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EMPLOYEE POSTTRAVEL DISCLOSURE FORM
This form is for disclosing the receipt of travel expenses from private sources for travel taken in connection with official 
duties. This form does not eliminate the need to report privately-funded travel on the annual Financial Disclosure 
Statements of those employees required to file them. In accordance with House Rule 25, clause 5, you must complete this 
form and file it with the Clerk of the House, by email at gifttravelreports@mail.house.gov, within 15 days after travel is 
completed. Please do not file this form with the Committee on Ethics. 

NOTE: Willful or knowing misrepresentations on this form may be subject to criminal prosecution pursuant to 18 U.S.C. § 1001. 

1. Name of Traveler:  ______________________________________________________________________________

2. a. Name of Accompanying Relative:  ____________________________________________________ OR None 
 b. Relationship to Traveler: Spouse Child Other (specify): ___________________________________ 

3. a. Dates: Departure:  _______________________________  Return:  __________________________________
 b. Dates at Personal Expense, if any:  ___________________________________________________ OR None 

4. Departure City:  ______________________  Destination:  __________________ Return City: _________________

5. Sponsor(s), Who Paid for the Trip:  _________________________________________________________________

6. Describe Meetings and Events Attended: 

  

7. Attached to this form are each of the following, signify that each item is attached by checking the corresponding box:
 a.  a completed Sponsor Post-Travel Disclosure Form;
 b.   the Primary Trip Sponsor Form completed by the trip sponsor prior to the trip, including all attachments and   
    the Additional Sponsor Form(s);
 c.  page 2 of the completed Traveler Form submitted by the employee; and
 d.  the letter from the Committee on Ethics approving my participation on this trip.

8. a.     I represent that I participated in each of the activities reflected in the attached sponsor's agenda. 
  Signify statement is true by checking the box. 

 b. If not, explain:

 
I certify that the information contained on this form is true, complete, and correct to the best of my knowledge. 

Signature of Traveler: ______________________________________________   Date: __________________________

I authorized this travel in advance. I have determined that all of the expenses listed on the attached Sponsor Post-Travel 
Disclosure Form were necessary and that the travel was in connection with the employee’s official duties and would not 
create the appearance that the employee is using public office for private gain. 

Name of Supervising Member: ______________________________________   Date: __________________________

Signature of Supervising Member: ____________________________________________________________________  

Original Amendment

Eric Sorensen July 7, 2023

Eric Sorensen Digitally signed by Eric Sorensen 
Date: 2023.07.07 13:09:57 -05'00'

■

Joseph Goldberg

June 24 July 2

Washington DC Tel Aviv Washington DC
Israel Policy Forum

Joe Goldberg Digitally signed by Joe Goldberg 
Date: 2023.07.07 13:08:53 -05'00' 07/07/2023

Meeting with former member of Knesset and Deputy Defense Minister Alon Schuster, meeting with Wisam Hamed
with the Office of the Coordinator of Government Affairs in the Territories, meeting with Lt. Gen. Orna Mizrahi,
meetings with officials in Israel's Ministry of Defense.

■

■

■

■

■

■

■
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SPONSOR POSTTRAVEL DISCLOSURE FORM
This form must be completed by an officer of any organization that served as the primary trip sponsor in providing travel 
expenses or reimbursement for travel expenses to House Members, officers, or employees under House Rule 25, clause 5. 
A completed copy of the form must be provided to each House Member, officer, or employee who participated on the 
trip within ten days of their return. You must answer all questions, and check all boxes, on this form for your submission 
to comply with House rules and the Committee’s travel regulations. Failure to comply with this requirement may result in 
the denial of future requests to sponsor trips and/or subject the current traveler to disciplinary action or a requirement to 
repay the trip expenses.  
NOTE: Willful or knowing misrepresentations on this form may be subject to criminal prosecution pursuant to 18 U.S.C. § 1001. 
1. Sponsor(s) who paid for the trip:  ___________________________________________________________________
2. Travel Destination(s):  ____________________________________________________________________________
3. Date of Departure:  _____________________________  Date of Return:  ___________________________________
4. Name(s) of Traveler(s):  ___________________________________________________________________________
 Note: You may list more than one traveler on a form only if all information is identical for each person listed.  
5. Actual amount of expenses paid on behalf of, or reimbursed to, each individual named in Question 4:

Total Transportation 
Expenses

Total Lodging 
Expenses

Total Meal  
Expenses

Total Other Expenses 
(dollar amount per item  
and description)

Traveler

Accompanying 
Family Member

6. ��All expenses connected to the trip were for actual costs incurred and not a per diem or lump sum payment.  
 Signify statement is true by checking box.

I certify that the information contained in this form is true, complete, and correct to the best of my knowledge.

Signature: _______________________________________________________   Date: __________________________

Name: __________________________________________________________   Title: __________________________

Organization: ____________________________________________________________________________________

��I am an officer of the above-named organization. Signify statement is true by checking box.

Address:  ________________________________________________________________________________________

Email: ______________________________________________________  Telephone: __________________________

Committee staff may contact the above-named individual if additional information is required.
If you have questions regarding your completion of this form, please contact the Committee on Ethics at 202-225-7103.

��Original ��Amendment

Israel Policy Forum
Israel and the West Bank

June 23, 2023 July 2, 2023
See attached

$2,075.35 $3,000.00 $1,204.00 $1,361.01
(See attached description)

N/A N/A N/A N/A

July 6, 2023

David A. Halperin Chief Executive Officer

Israel Policy Forum

355 Lexington Ave, 4th Floor, New York, NY 10017

aweinberg@ipforum.org 212-315-1741

�

�

�
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Version date 3/2021 by Committee on Ethics

SPONSOR POSTTRAVEL DISCLOSURE FORM
This form must be completed by an officer of any organization that served as the primary trip sponsor in providing travel 
expenses or reimbursement for travel expenses to House Members, officers, or employees under House Rule 25, clause 5. 
A completed copy of the form must be provided to each House Member, officer, or employee who participated on the 
trip within ten days of their return. You must answer all questions, and check all boxes, on this form for your submission 
to comply with House rules and the Committee’s travel regulations. Failure to comply with this requirement may result in 
the denial of future requests to sponsor trips and/or subject the current traveler to disciplinary action or a requirement to 
repay the trip expenses.  
NOTE: Willful or knowing misrepresentations on this form may be subject to criminal prosecution pursuant to 18 U.S.C. § 1001. 
1. Sponsor(s) who paid for the trip:  ___________________________________________________________________
2. Travel Destination(s):  ____________________________________________________________________________
3. Date of Departure:  _____________________________  Date of Return:  ___________________________________
4. Name(s) of Traveler(s):  ___________________________________________________________________________
 Note: You may list more than one traveler on a form only if all information is identical for each person listed.  
5. Actual amount of expenses paid on behalf of, or reimbursed to, each individual named in Question 4:

Total Transportation 
Expenses

Total Lodging 
Expenses

Total Meal  
Expenses

Total Other Expenses 
(dollar amount per item  
and description)

Traveler

Accompanying 
Family Member

6. ��All expenses connected to the trip were for actual costs incurred and not a per diem or lump sum payment.  
 Signify statement is true by checking box.

I certify that the information contained in this form is true, complete, and correct to the best of my knowledge.

Signature: _______________________________________________________   Date: __________________________

Name: __________________________________________________________   Title: __________________________

Organization: ____________________________________________________________________________________

��I am an officer of the above-named organization. Signify statement is true by checking box.

Address:  ________________________________________________________________________________________

Email: ______________________________________________________  Telephone: __________________________

Committee staff may contact the above-named individual if additional information is required.
If you have questions regarding your completion of this form, please contact the Committee on Ethics at 202-225-7103.

��Original ��Amendment

Israel Policy Forum
Israel and the West Bank

June 23, 2023 July 2, 2023
See attached

$2,075.35 $3,000.00 $1,204.00 $1,361.01
(See attached description)

N/A N/A N/A N/A

July 6, 2023

David A. Halperin Chief Executive Officer

Israel Policy Forum

355 Lexington Ave, 4th Floor, New York, NY 10017

aweinberg@ipforum.org 212-315-1741

�

�

�
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PRIMARY TRIP SPONSOR FORM
!is form should be completed by private entities o"ering to provide travel or reimbursement for travel to House Members, 
o#cers, or employees under House Rule 25, clause 5. A completed copy of the form (and any attachments) should be 
provided to each invited House Member, o#cer, or employee, who will then forward it to the Committee together with a 
Traveler Form at least 30 days before the start date of the trip. !e trip sponsor should NOT submit the form directly to the 
Committee. !e Committee website (ethics.house.gov) provides detailed instructions for $lling out the form.
NOTE: Willful or knowing misrepresentations on this form may be subject to criminal prosecution pursuant to 18 U.S.C. § 1001. 
Failure to comply with the Committee’s Travel Regulations may also lead to the denial of permission to sponsor future trips.
1. Sponsor who will be paying for the trip:

2. ��I represent that the trip will not be $nanced, in whole or in part, by a registered federal lobbyist or foreign agent.
Signify that the statement is true by checking box.

3. Check only one. I represent that:
a. � !e primary trip sponsor has not accepted from any other source, funds intended directly or indirectly to

$nance any aspect of the trip: OR
b. � !e trip is arranged without regard to congressional participation and the primary trip sponsor has accepted

funds  only from entities that will receive a tangible bene$t in exchange for those funds: OR
c. � !e primary trip sponsor has accepted funds from other source(s) intended directly or indirectly to $nance all

or part of this trip and has enclosed disclosure forms from each of those entities. 
If “c” is checked, list the names of the additional sponsors:

4. Provide names and titles of ALL House Members and employees you are inviting. For each House invitee, provide
an explanation of why the individual was invited (include additional pages if necessary):

5. Yes  � No  ��  Is travel being o"ered to an accompanying family member of the House invitee(s)?
6. Date of departure:  _____________________________   Date of return:  ___________________________________
7. a. City of departure:  ____________________________________________________________________________

b. Destination(s):  _______________________________________________________________________________
c. City of return:  _______________________________________________________________________________

8. Check only one. I represent that:
a. � !e sponsor of the trip is an institution of higher education within the meaning of section 101 of the Higher

Education Act of 1965: OR
b. � !e sponsor of the trip does not retain or employ a registered federal lobbyist or foreign agent: OR
c. � !e sponsor employs or retains a registered federal lobbyist or foreign agent, but the trip is for attendance at a  

one-day event and lobbyist / foreign agent involvement in planning, organizing, requesting, or arranging the 
trip was de minimis under the Committee’s travel regulations.

9. Check only one of the following:
a. � I checked 8(a) or (b) above; OR
b. � I checked 8(c) above but am not o"ering any lodging; OR
c. � I checked 8(c) above and am o"ering lodging and meals for one night; OR
d. � I checked 8(c) above and am o"ering lodging and meals for two nights. If you checked this box, explain why

the second night of lodging is warranted:

Version date 3/2021 by Committee on Ethics

June 23, 2023 July 2, 2023
Washington D.C.

Tel Aviv, Israel
Washington, D.C.

Israel Policy Forum
■

■

Please see attached.

■

■

■



10. � Attached is a detailed agenda of the activities House invitees will be participating in during the travel (i.e., an   
  hourly description of planned activities for trip invitees). Indicate agenda is attached by checking box.
11. Check only one of the following:
 a. � I represent that a registered federal lobbyist or foreign agent will not accompany House Members or employees 
 on any segment of the trip. Signify that the statement is true by checking box; OR
 b. � Not Applicable. Trip sponsor is a U.S. institution of higher education.
12. For each sponsor required to submit a sponsor form, describe the sponsor’s interest in the subject matter of the 
 trip and its role in organizing and/or conducting the trip:
 

13. Answer parts a and b. Answer part c if necessary:
 a. Mode of travel: Air � Rail � Bus � Car � Other � (specify: ______________________________ )
 b. Class of travel: Coach � Business � First � Charter � Other � (specify: ____________________ )
 c. If travel will be !rst class, or by chartered or private aircra", explain why such travel is warranted: 
  
 

14. � I represent that the expenditures related to local area travel during the trip will be unrelated to personal or   
  recreational activities of the invitee(s). Signify that the statement is true by checking the box.
15. Check only one. I represent that either:
 a. � #e trip involves an event that is arranged or organized without regard to congressional participation and that  
  meals provided to congressional participants are similar to those provided to or purchased by other
  event attendees; OR
 b. � #e trip involves events that are arranged speci!cally with regard to congressional participation.
  If “b” is checked:
  1) Detail the cost per day of meals (approximate cost may be provided):

  2) Provide the reason for selecting the location of the event or trip:

16. Name, nightly cost, and reasons for selecting each hotel or other lodging facility:
 Hotel Name:  ____________________________  City:  ______________________  Cost Per Night: ____________
 Reason(s) for Selecting: ___________________________________________________________________________  
 Hotel Name:  ____________________________  City:  ______________________  Cost Per Night: ____________
 Reason(s) for Selecting: ___________________________________________________________________________
 Hotel Name:  ____________________________  City:  ______________________  Cost Per Night: ____________
 Reason(s) for Selecting: ___________________________________________________________________________
17. � I represent that all expenses connected to the trip will be for actual costs incurred and not a per diem or lump sum  
  payment. Signify that the statement is true by checking the box.

Charter bus on ground

InterContinental David Hotel Tel Aviv $450
This hotel was chosen for its location, security, and comfort

Inbal Jerusalem Jerusalem $420
This hotel was chosen for its location, security, and comfort

Israel Policy Forum is a non-profit 501(c)(3) organization focused on educating policy and Jewish 
communal leaders on pragmatic policy ideas regarding the US-Israel relationship and the Israeli- 
Palestinian conflict. IPF alone is responsible for choosing attendees, planning, executing, and 
funding this trip in its entirety. 

$165

Please see attached

■

■

■

■ ■

■ ■

■

■



18. Total Expenses for each Participant:

� Actual Amounts
� Good Faith Estimates

Total Transportation 
Expenses per Participant

Total Lodging Expenses 
per Participant

Total Meal Expenses 
per Participant

For each Member,  
Officer, or Employee
For each Accompanying 
Family Member

Other Expenses 
(dollar amount per item)

Identify Specific Nature of “Other” Expenses 
(e.g., taxi, parking, registration fee, etc.) 

For each Member,  
Officer, or Employee
For each Accompanying 
Family Member

NOTE: Willful or knowing misrepresentations on this form may be subject to criminal prosecution pursuant to 18 U.S.C. § 1001.
19. Check only one:

a. � I certify that I am an officer of the organization listed below; OR
b. � Not Applicable. Trip sponsor is an individual or a U.S. institution of higher education.

20. I certify by my signature that
a. I read and understand the Committee’s Travel Regulations;
b. I am not a registered federal lobbyist or registered foreign agent; and
c. The information on this form is true, complete, and correct to the best of my knowledge.

Signature: _______________________________________________________ Date:  __________________________

Name: __________________________________________________________ Title:  __________________________

Organization: ____________________________________________________________________________________

Address: ________________________________________________________________________________________

Email: ______________________________________________________Telephone:  __________________________

INSTRUCTIONS
Complete the Primary Trip Sponsor Form and submit the agenda, invitation list, any attachments, and any Additional Trip 
Sponsor Forms directly to the Travelers. 

Written approval from the Committee on Ethics is required before traveling on this trip. The Committee on Ethics will 
notify the House invitees directly and will not notify the trip sponsors.
Willful or knowing misrepresentation on this form may be subject to criminal prosecution under 18 U.S.C. § 1001.  
Signatures must comply with section 104(bb) of the Travel Regulations.

For questions, please contact the Committee on Ethics at:
1015 Longworth House Office Building 
Washington, D.C. 20515

ethicscommittee@mail.house.gov   |   202-225-7103 
More information and forms available at ethics.house.gov

$2046.84 $3000 $1320

N/A N/A N/A

$1096.32 Please see attached

N/A N/A

June 1, 2023

David A. Halperin Chief Executive Officer

Israel Policy Forum

355 Lexington Ave, 4th Floor, New York, NY 10017

aweinberg@ipforum.org 212-315-1741

�

�
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PRIMARY TRIP SPONSOR FORM
!is form should be completed by private entities o"ering to provide travel or reimbursement for travel to House Members, 
o#cers, or employees under House Rule 25, clause 5. A completed copy of the form (and any attachments) should be 
provided to each invited House Member, o#cer, or employee, who will then forward it to the Committee together with a 
Traveler Form at least 30 days before the start date of the trip. !e trip sponsor should NOT submit the form directly to the 
Committee. !e Committee website (ethics.house.gov) provides detailed instructions for $lling out the form.
NOTE: Willful or knowing misrepresentations on this form may be subject to criminal prosecution pursuant to 18 U.S.C. § 1001. 
Failure to comply with the Committee’s Travel Regulations may also lead to the denial of permission to sponsor future trips.
1. Sponsor who will be paying for the trip:

2. ��I represent that the trip will not be $nanced, in whole or in part, by a registered federal lobbyist or foreign agent.
Signify that the statement is true by checking box.

3. Check only one. I represent that:
a. � !e primary trip sponsor has not accepted from any other source, funds intended directly or indirectly to

$nance any aspect of the trip: OR
b. � !e trip is arranged without regard to congressional participation and the primary trip sponsor has accepted

funds  only from entities that will receive a tangible bene$t in exchange for those funds: OR
c. � !e primary trip sponsor has accepted funds from other source(s) intended directly or indirectly to $nance all

or part of this trip and has enclosed disclosure forms from each of those entities. 
If “c” is checked, list the names of the additional sponsors:

4. Provide names and titles of ALL House Members and employees you are inviting. For each House invitee, provide
an explanation of why the individual was invited (include additional pages if necessary):

5. Yes  � No  ��  Is travel being o"ered to an accompanying family member of the House invitee(s)?
6. Date of departure:  _____________________________   Date of return:  ___________________________________
7. a. City of departure:  ____________________________________________________________________________

b. Destination(s):  _______________________________________________________________________________
c. City of return:  _______________________________________________________________________________

8. Check only one. I represent that:
a. � !e sponsor of the trip is an institution of higher education within the meaning of section 101 of the Higher

Education Act of 1965: OR
b. � !e sponsor of the trip does not retain or employ a registered federal lobbyist or foreign agent: OR
c. � !e sponsor employs or retains a registered federal lobbyist or foreign agent, but the trip is for attendance at a  

one-day event and lobbyist / foreign agent involvement in planning, organizing, requesting, or arranging the 
trip was de minimis under the Committee’s travel regulations.

9. Check only one of the following:
a. � I checked 8(a) or (b) above; OR
b. � I checked 8(c) above but am not o"ering any lodging; OR
c. � I checked 8(c) above and am o"ering lodging and meals for one night; OR
d. � I checked 8(c) above and am o"ering lodging and meals for two nights. If you checked this box, explain why

the second night of lodging is warranted:

Version date 3/2021 by Committee on Ethics

June 23, 2023 July 2, 2023
Washington D.C.

Tel Aviv, Israel
Washington, D.C.

Israel Policy Forum
■

■

Please see attached.

■

■

■



10. � Attached is a detailed agenda of the activities House invitees will be participating in during the travel (i.e., an   
  hourly description of planned activities for trip invitees). Indicate agenda is attached by checking box.
11. Check only one of the following:
 a. � I represent that a registered federal lobbyist or foreign agent will not accompany House Members or employees 
 on any segment of the trip. Signify that the statement is true by checking box; OR
 b. � Not Applicable. Trip sponsor is a U.S. institution of higher education.
12. For each sponsor required to submit a sponsor form, describe the sponsor’s interest in the subject matter of the 
 trip and its role in organizing and/or conducting the trip:
 

13. Answer parts a and b. Answer part c if necessary:
 a. Mode of travel: Air � Rail � Bus � Car � Other � (specify: ______________________________ )
 b. Class of travel: Coach � Business � First � Charter � Other � (specify: ____________________ )
 c. If travel will be !rst class, or by chartered or private aircra", explain why such travel is warranted: 
  
 

14. � I represent that the expenditures related to local area travel during the trip will be unrelated to personal or   
  recreational activities of the invitee(s). Signify that the statement is true by checking the box.
15. Check only one. I represent that either:
 a. � #e trip involves an event that is arranged or organized without regard to congressional participation and that  
  meals provided to congressional participants are similar to those provided to or purchased by other
  event attendees; OR
 b. � #e trip involves events that are arranged speci!cally with regard to congressional participation.
  If “b” is checked:
  1) Detail the cost per day of meals (approximate cost may be provided):

  2) Provide the reason for selecting the location of the event or trip:

16. Name, nightly cost, and reasons for selecting each hotel or other lodging facility:
 Hotel Name:  ____________________________  City:  ______________________  Cost Per Night: ____________
 Reason(s) for Selecting: ___________________________________________________________________________  
 Hotel Name:  ____________________________  City:  ______________________  Cost Per Night: ____________
 Reason(s) for Selecting: ___________________________________________________________________________
 Hotel Name:  ____________________________  City:  ______________________  Cost Per Night: ____________
 Reason(s) for Selecting: ___________________________________________________________________________
17. � I represent that all expenses connected to the trip will be for actual costs incurred and not a per diem or lump sum  
  payment. Signify that the statement is true by checking the box.

Charter bus on ground

InterContinental David Hotel Tel Aviv $450
This hotel was chosen for its location, security, and comfort

Inbal Jerusalem Jerusalem $420
This hotel was chosen for its location, security, and comfort

Israel Policy Forum is a non-profit 501(c)(3) organization focused on educating policy and Jewish 
communal leaders on pragmatic policy ideas regarding the US-Israel relationship and the Israeli- 
Palestinian conflict. IPF alone is responsible for choosing attendees, planning, executing, and 
funding this trip in its entirety. 

$165

Please see attached

■

■

■
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■ ■

■

■



18. Total Expenses for each Participant:

� Actual Amounts
� Good Faith Estimates

Total Transportation 
Expenses per Participant

Total Lodging Expenses 
per Participant

Total Meal Expenses 
per Participant

For each Member,  
Officer, or Employee
For each Accompanying 
Family Member

Other Expenses 
(dollar amount per item)

Identify Specific Nature of “Other” Expenses 
(e.g., taxi, parking, registration fee, etc.) 

For each Member,  
Officer, or Employee
For each Accompanying 
Family Member

NOTE: Willful or knowing misrepresentations on this form may be subject to criminal prosecution pursuant to 18 U.S.C. § 1001.
19. Check only one:

a. � I certify that I am an officer of the organization listed below; OR
b. � Not Applicable. Trip sponsor is an individual or a U.S. institution of higher education.

20. I certify by my signature that
a. I read and understand the Committee’s Travel Regulations;
b. I am not a registered federal lobbyist or registered foreign agent; and
c. The information on this form is true, complete, and correct to the best of my knowledge.

Signature: _______________________________________________________ Date:  __________________________

Name: __________________________________________________________ Title:  __________________________

Organization: ____________________________________________________________________________________

Address: ________________________________________________________________________________________

Email: ______________________________________________________Telephone:  __________________________

INSTRUCTIONS
Complete the Primary Trip Sponsor Form and submit the agenda, invitation list, any attachments, and any Additional Trip 
Sponsor Forms directly to the Travelers. 

Written approval from the Committee on Ethics is required before traveling on this trip. The Committee on Ethics will 
notify the House invitees directly and will not notify the trip sponsors.
Willful or knowing misrepresentation on this form may be subject to criminal prosecution under 18 U.S.C. § 1001.  
Signatures must comply with section 104(bb) of the Travel Regulations.

For questions, please contact the Committee on Ethics at:
1015 Longworth House Office Building 
Washington, D.C. 20515

ethicscommittee@mail.house.gov   |   202-225-7103 
More information and forms available at ethics.house.gov

$2046.84 $3000 $1320

N/A N/A N/A

$1096.32 Please see attached

N/A N/A

June 1, 2023

David A. Halperin Chief Executive Officer

Israel Policy Forum

355 Lexington Ave, 4th Floor, New York, NY 10017

aweinberg@ipforum.org 212-315-1741

�

�
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PRIMARY TRIP SPONSOR FORM
!is form should be completed by private entities o"ering to provide travel or reimbursement for travel to House Members, 
o#cers, or employees under House Rule 25, clause 5. A completed copy of the form (and any attachments) should be 
provided to each invited House Member, o#cer, or employee, who will then forward it to the Committee together with a 
Traveler Form at least 30 days before the start date of the trip. !e trip sponsor should NOT submit the form directly to the 
Committee. !e Committee website (ethics.house.gov) provides detailed instructions for $lling out the form.
NOTE: Willful or knowing misrepresentations on this form may be subject to criminal prosecution pursuant to 18 U.S.C. § 1001. 
Failure to comply with the Committee’s Travel Regulations may also lead to the denial of permission to sponsor future trips.
1. Sponsor who will be paying for the trip:

2. ��I represent that the trip will not be $nanced, in whole or in part, by a registered federal lobbyist or foreign agent.
Signify that the statement is true by checking box.

3. Check only one. I represent that:
a. � !e primary trip sponsor has not accepted from any other source, funds intended directly or indirectly to

$nance any aspect of the trip: OR
b. � !e trip is arranged without regard to congressional participation and the primary trip sponsor has accepted

funds  only from entities that will receive a tangible bene$t in exchange for those funds: OR
c. � !e primary trip sponsor has accepted funds from other source(s) intended directly or indirectly to $nance all

or part of this trip and has enclosed disclosure forms from each of those entities. 
If “c” is checked, list the names of the additional sponsors:

4. Provide names and titles of ALL House Members and employees you are inviting. For each House invitee, provide
an explanation of why the individual was invited (include additional pages if necessary):

5. Yes  � No  ��  Is travel being o"ered to an accompanying family member of the House invitee(s)?
6. Date of departure:  _____________________________   Date of return:  ___________________________________
7. a. City of departure:  ____________________________________________________________________________

b. Destination(s):  _______________________________________________________________________________
c. City of return:  _______________________________________________________________________________

8. Check only one. I represent that:
a. � !e sponsor of the trip is an institution of higher education within the meaning of section 101 of the Higher

Education Act of 1965: OR
b. � !e sponsor of the trip does not retain or employ a registered federal lobbyist or foreign agent: OR
c. � !e sponsor employs or retains a registered federal lobbyist or foreign agent, but the trip is for attendance at a  

one-day event and lobbyist / foreign agent involvement in planning, organizing, requesting, or arranging the 
trip was de minimis under the Committee’s travel regulations.

9. Check only one of the following:
a. � I checked 8(a) or (b) above; OR
b. � I checked 8(c) above but am not o"ering any lodging; OR
c. � I checked 8(c) above and am o"ering lodging and meals for one night; OR
d. � I checked 8(c) above and am o"ering lodging and meals for two nights. If you checked this box, explain why

the second night of lodging is warranted:

Version date 3/2021 by Committee on Ethics

June 23, 2023 July 2, 2023
Washington D.C.

Tel Aviv, Israel
Washington, D.C.

Israel Policy Forum
■

■

Please see attached.
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10. � Attached is a detailed agenda of the activities House invitees will be participating in during the travel (i.e., an   
  hourly description of planned activities for trip invitees). Indicate agenda is attached by checking box.
11. Check only one of the following:
 a. � I represent that a registered federal lobbyist or foreign agent will not accompany House Members or employees 
 on any segment of the trip. Signify that the statement is true by checking box; OR
 b. � Not Applicable. Trip sponsor is a U.S. institution of higher education.
12. For each sponsor required to submit a sponsor form, describe the sponsor’s interest in the subject matter of the 
 trip and its role in organizing and/or conducting the trip:
 

13. Answer parts a and b. Answer part c if necessary:
 a. Mode of travel: Air � Rail � Bus � Car � Other � (specify: ______________________________ )
 b. Class of travel: Coach � Business � First � Charter � Other � (specify: ____________________ )
 c. If travel will be $rst class, or by chartered or private aircra%, explain why such travel is warranted: 
  
 

14. � I represent that the expenditures related to local area travel during the trip will be unrelated to personal or   
  recreational activities of the invitee(s). Signify that the statement is true by checking the box.
15. Check only one. I represent that either:
 a. � !e trip involves an event that is arranged or organized without regard to congressional participation and that  
  meals provided to congressional participants are similar to those provided to or purchased by other
  event attendees; OR
 b. � !e trip involves events that are arranged speci$cally with regard to congressional participation.
  If “b” is checked:
  1) Detail the cost per day of meals (approximate cost may be provided):

  2) Provide the reason for selecting the location of the event or trip:

16. Name, nightly cost, and reasons for selecting each hotel or other lodging facility:
 Hotel Name:  ____________________________  City:  ______________________  Cost Per Night: ____________
 Reason(s) for Selecting: ___________________________________________________________________________  
 Hotel Name:  ____________________________  City:  ______________________  Cost Per Night: ____________
 Reason(s) for Selecting: ___________________________________________________________________________
 Hotel Name:  ____________________________  City:  ______________________  Cost Per Night: ____________
 Reason(s) for Selecting: ___________________________________________________________________________
17. � I represent that all expenses connected to the trip will be for actual costs incurred and not a per diem or lump sum  
  payment. Signify that the statement is true by checking the box.

Charter bus on ground

Carlton Tel Aviv Tel Aviv $505
This hotel was chosen for its location, security, and comfort

Inbal Jerusalem Jerusalem $420
This hotel was chosen for its location, security, and comfort

Israel Policy Forum is a non-profit 501(c)(3) organization focused on educating policy and Jewish 
communal leaders on pragmatic policy ideas regarding the US-Israel relationship and the Israeli- 
Palestinian conflict. IPF alone is responsible for choosing attendees, planning, executing, and 
funding this trip in its entirety. 

$165

Please see attached.
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18. Total Expenses for each Participant:

o Actual Amounts
o Good Faith Estimates

Total Transportation 
Expenses per Participant

Total Lodging Expenses 
per Participant

Total Meal Expenses 
per Participant

For each Member,  
Officer, or Employee
For each Accompanying 
Family Member

Other Expenses 
(dollar amount per item)

Identify Specific Nature of “Other” Expenses 
(e.g., taxi, parking, registration fee, etc.) 

For each Member,  
Officer, or Employee
For each Accompanying 
Family Member

NOTE: Willful or knowing misrepresentations on this form may be subject to criminal prosecution pursuant to 18 U.S.C. § 1001.
19. Check only one:

a. o I certify that I am an officer of the organization listed below; OR
b. o Not Applicable. Trip sponsor is an individual or a U.S. institution of higher education.

20. I certify by my signature that
a. I read and understand the Committee’s Travel Regulations;
b. I am not a registered federal lobbyist or registered foreign agent; and
c. The information on this form is true, complete, and correct to the best of my knowledge.

Signature: _______________________________________________________ Date:  __________________________

Name: __________________________________________________________ Title:  __________________________

Organization: ____________________________________________________________________________________

Address: ________________________________________________________________________________________

Email: ______________________________________________________Telephone:  __________________________

INSTRUCTIONS
Complete the Primary Trip Sponsor Form and submit the agenda, invitation list, any attachments, and any Additional Trip 
Sponsor Forms directly to the Travelers. 

Written approval from the Committee on Ethics is required before traveling on this trip. The Committee on Ethics will 
notify the House invitees directly and will not notify the trip sponsors.
Willful or knowing misrepresentation on this form may be subject to criminal prosecution under 18 U.S.C. § 1001.  
Signatures must comply with section 104(bb) of the Travel Regulations.

For questions, please contact the Committee on Ethics at:
1015 Longworth House Office Building 
Washington, D.C. 20515

ethicscommittee@mail.house.gov   |   202-225-7103 
More information and forms available at ethics.house.gov

$1700 $3110 $1320

N/A N/A N/A

$1524.89 Please see attached

N/A N/A

May 15, 2023

David A. Halperin Chief Executive Officer

Israel Policy Forum

355 Lexington Ave, 4th Floor, New York, NY 10017

aweinberg@ipforum.org 212-315-1741

�

�
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______________________________________ 

              1  Please be aware that the Committee’s review of the proposed trip does not extend to either the security 
situation in the destination country or security related to foreign travel in general.  We recommend you contact the 
Office of House Security (OHS) for a safety and security briefing prior to your departure.  OHS may be reached at 
(202) 226-2044 or ohsstaff@mail.house.gov.  House travelers should also register for the U.S. State Department’s 
Smart Traveler Enrollment Program at https://step.state.gov. 

 

June 15, 2023 
 

 
Mr. Joseph Goldberg 
Office of the Honorable Eric Sorensen 
1205 Longworth House Office Building 
Washington, DC 20515 
 
Dear Mr. Goldberg: 
 
 Pursuant to House Rule 25, clause 5(d)(2), the Committee on Ethics hereby approves 
your proposed trip to Israel,1 scheduled for June 23 to July 2, 2023, sponsored by Israel Policy 
Forum.   
 

You must complete an Employee Post-Travel Disclosure Form (which your employing 
Member must also sign) and file it, together with a Sponsor Post-Travel Disclosure Form 
completed by the trip sponsor, with the Clerk of the House within 15 days after your return from 
travel.  As part of that filing, you are also required to attach a copy of this letter and both the 
Traveler and Primary Trip Sponsor Forms (including attachments) you previously submitted to 
the Committee in seeking pre-approval for this trip.  If you are required to file an annual 
Financial Disclosure Statement, you must also report all travel expenses totaling more than $480 
from a single source on the “Travel” schedule of your annual Financial Disclosure Statement 
covering this calendar year.  Finally, Travel Regulation § 404(d) also requires you to keep a copy 
of all request forms and supporting information provided to the Committee for three subsequent 
Congresses from the date of travel. 

 
Because the trip may involve meetings with foreign government representatives, we note 

that House employees may accept, under the Foreign Gifts and Decorations Act (FGDA), gifts 
“of minimal value [currently $480] tendered as a souvenir or mark of courtesy” by a foreign 
government.  Any tangible gifts valued in excess of minimal value received from a foreign 
government must, within 60 days of acceptance, be disclosed on a Form for Disclosing Gifts 
from Foreign Governments and either turned over to the Clerk of the House, or, with the written 
approval of the Committee, retained for official use.  
 

Michael Guest, Mississippi 
Chairman 

Susan Wild, Pennsylvania 
Ranking Member 

 
David P. Joyce, Ohio 

John H. Rutherford, Florida 
Andrew R. Garbarino, New York 
Michelle Fischbach, Minnesota 

 
Veronica Escobar, Texas 

Mark DeSaulnier, California 
Deborah K. Ross, North Carolina 

Glenn F. Ivey, Maryland 

 

 
 
 

 
 

       ONE HUNDRED EIGHTEENTH CONGRESS 
 

 
 

     COMMITTEE ON ETHICS 

  

Thomas A. Rust 
Staff Director and Chief Counsel 

 
Keelie Broom 

Counsel to the Chairman 
 

David Arrojo 
Counsel to the Ranking Member 

 
1015 Longworth House Office Building 

Washington, D.C. 20515–6328 
Telephone: (202) 225–7103 
Facsimile: (202) 225–7392 



If you have any further questions, please contact the Committee’s Office of Advice and 
Education at extension 5-7103. 
 

Sincerely, 

           
        Michael Guest             Susan Wild    

                        Chairman                               Ranking Member 
 

MG/SW:mc 
  



/LVW RI +RXVH 3DUWLFLSDQWV

1DPH 7LWOH 2IILFH

6KLU $WWLDV /HJLVODWLYH $VVLVWDQW 5HS� /RLV )UDQNHO

-RUGDQ 'LFNLQVRQ 'HSXW\ &KLHI RI 6WDII 5HS� 'DQ .LOGHH

-RH *ROGEHUJ &KLHI RI 6WDII 5HS� (ULF 6RUHQVHQ

6RSKLH 0LUYLVV 6WDII 'LUHFWRU� 'HPRFUDWLF +RXVH )RUHLJQ $IIDLUV &RPPLWWHH

+DOH\ 6FRWW &KLHI RI 6WDII 5HS� 'DQ *ROGPDQ

-RH 9DOHQWH /HJLVODWLYH $VVLVWDQW 5HS� -DNH $XFKLQFORVV



/LVW RI 2WKHU &RVWV

������� $LUSRUW $VVLVWDQFH
������� 6HFXULW\
�������� 0HHWLQJ URRP UHQWDOV
�������� 6SHDNHU )HHV
������� 3RUWHUDJH
������� 7LSV
������� 0LVFHOODQHRXV �SULQWLQJ� ZDWHU� HWF�



/LVW RI +RXVH 3DUWLFLSDQWV

$V &RQJUHVVLRQDO VWDII� WKH IROORZLQJ SDUWLFLSDQWV DGYLVH WKHLU ERVVHV RQ OHJLVODWLRQ UHODWHG WR WKH
LVVXHV EHLQJ H[DPLQHG DQG DGGUHVVHG RQ WKLV WULS� LQFOXGLQJ� WKH 8�6��,VUDHO UHODWLRQVKLS�
,VUDHOL�3DOHVWLQLDQ FRQIOLFW� 8�6� IRUHLJQ DLG� DQG 8�6� SROLF\ UHODWHG WR WKH 0LGGOH (DVW�

1DPH 7LWOH 2IILFH

6KLU $WWLDV /HJLVODWLYH $VVLVWDQW 5HS� /RLV )UDQNHO

-RUGDQ 'LFNLQVRQ 'HSXW\ &KLHI RI 6WDII 5HS� 'DQ .LOGHH

-RH *ROGEHUJ &KLHI RI 6WDII 5HS� (ULF 6RUHQVHQ

6RSKLH 0LUYLVV 6WDII 'LUHFWRU� 'HPRFUDWLF +RXVH )RUHLJQ $IIDLUV &RPPLWWHH

+DOH\ 6FRWW &KLHI RI 6WDII 5HS� 'DQ *ROGPDQ

-RH 9DOHQWH /HJLVODWLYH $VVLVWDQW 5HS� -DNH $XFKLQFORVV



$QVZHU WR 4XHVWLRQ �� �E� ��

7KH WULS ZLOO WDNH SODFH LQ ,VUDHO DQG WKH :HVW %DQN� DV WKHVH DUH FULWLFDO WR XQGHUVWDQGLQJ WKH
FRPSOH[ LVVXHV UHODWHG WR WKH FRQIOLFW DQG WKH 86�,VUDHO UHODWLRQVKLS�



�/LVW�RI�2WKHU�&RVWV�

���������$LUSRUW�$VVLVWDQFH�
���������6HFXULW\�
���������0HHWLQJ�URRP�UHQWDOV�
����������6SHDNHU�)HHV�
���������3RUWHUDJH�
���������7LSV�
���������0LVFHOODQHRXV��SULQWLQJ��ZDWHU��HWF��



,3) &RQJUHVVLRQDO 6WDII 'HOHJDWLRQ
-XQH ���-XO\ �� ����

0LVVLRQ *RDOV� 7KLV GHOHJDWLRQ LV LQWHQGHG WR SURYLGH SDUWLFLSDQWV ZLWK DQ RYHUYLHZ RI
WKH FXUUHQW FRQWRXUV RI WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW ZLWK D VSHFLILF IRFXV RQ WKH VHFXULW\
LVVXHV WKDW LPSDFW HDFK VLGH� :H ZLOO VSHDN ZLWK ,VUDHOL DQG 3DOHVWLQLDQ SROLF\PDNHUV DQG
VHFXULW\ RIILFLDOV DQG VHH ILUVWKDQG WKH VLWXDWLRQ RQ WKH JURXQG WR JDLQ DQ XQGHUVWDQGLQJ RI
WKH FKDOOHQJHV WKDW ERWK VLGHV IDFH ZLWK UHJDUG WR PDLQWDLQLQJ VWDELOLW\ DQG DIIHFWLQJ
SROLWLFDO FKDQJH JRLQJ IRUZDUG�

)ULGD\� -XQH ��� 'HSDUWXUH

����SP $UULYH ,$'

�����SP 'HSDUW ,$' RQ 8QLWHG ��� WR 7/9

6DWXUGD\� -XQH ��� $UULYDO DQG :HOFRPH

����SP $UULYH 7/9 %HQ *XULRQ $LUSRUW
:H ZLOO PHHW DW WKH HQG RI WKH MHW EULGJH DQG WUDYHO WKURXJK
SDVVSRUW FRQWURO WRJHWKHU DV D JURXS�

����SP�����SP 7UDQVIHU WR 'DYLG ,QWHU&RQWLQHQWDO� �� .DXIPDQQ 6W� 7HO $YLY

����SP�����SP &KHFN LQ DQG IUHVKHQ XS

����SP�����SP 7UDYHO WR 7KDL +RXVH 5HVWDXUDQW� %RJUDVKRY 6W �� 7HO $YLY

����SP�����SP :HOFRPH� 2ULHQWDWLRQ� DQG WKH 2XWORRN IRU 7ZR 6WDWHV
7KLV VHVVLRQ ZLOO LQWURGXFH DQG RULHQW SDUWLFLSDQWV WR WKH UHVW RI WKH
ZHHN� LQWURGXFH SDUWLFLSDQWV WR HDFK RWKHU� DQG JLYH D EULHI
RYHUYLHZ RI WKH FXUUHQW VWDWH RI WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW DV
ZH HQWHU WKH SURJUDP�

6SHDNHUV�
0LFKDHO .RSORZ� &KLHI 3ROLF\ 2IILFHU� ,3)
$DURQ :HLQEHUJ� 'LUHFWRU RI *RYHUQPHQW 5HODWLRQV� ,3)

/RFDWLRQ� 7KDL +RXVH 5HVWDXUDQW� %RJUDVKRY 6W �� 7HO $YLY

����SP� �����SP 'LQQHU DQG 'LVFXVVLRQ� ,VUDHO DQG WKH 3DOHVWLQLDQV LQ ����
7KLV VHVVLRQ ZLOO VHUYH DV DQ RULHQWDWLRQ WR WKH FXUUHQW VWDWH RI
DIIDLUV LQ ,VUDHO DQG WKH :HVW %DQN DQG *D]D� %HWZHHQ FKDQJHV LQ
JRYHUQPHQW� SROLWLFDO LQVWDELOLW\� VHFXULW\ WKUHDWV IURP ERUGHUV� WKH
QRUPDOL]DWLRQ SURFHVV ZLWK $UDE VWDWHV� WKH ODFN RI DQ

Â



,VUDHOL�3DOHVWLQLDQ SHDFH SURFHVV� DQG GRPHVWLF SUHVVXUHV OHDGLQJ
XS WR DQ HOHFWLRQ� ,VUDHO KDV H[SHULHQFHG D GUDPDWLF FKDQJH LQ
UHFHQW \HDUV� 7KH 3DOHVWLQLDQV FRQWLQXH WR IDFH D VSOLW EHWZHHQ
)DWDK DQG +DPDV� FRQWLQXHG WKUHDWV WR XQGHUPLQH WKH 3DOHVWLQLDQ
$XWKRULW\¶V FRQWURO� DQG D +DPDV UHJLPH LQ *D]D WKDW FRQWLQXHV WR
FRPPLW DFWV RI WHUURU DJDLQVW ,VUDHO� 7KLV VHVVLRQ ZLOO FRYHU WKHVH
WRSLFV DQG VHW WKH VWDJH IRU WKH UHVW RI WKH WULS�

6SHDNHU�
1HUL =LOEHU� -RXUQDOLVW� $GMXQFW )HOORZ DW WKH :DVKLQJWRQ ,QVWLWXWH
IRU 1HDU (DVW 3ROLF\� DQG 3ROLF\ $GYLVRU� ,3)

/RFDWLRQ� 7KDL +RXVH 5HVWDXUDQW� %RJUDVKRY 6W �� 7HO $YLY

�����SP������SP 5HWXUQ WR 'DYLG ,QWHU&RQWLQHQWDO

�����SP 521 DW 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

6XQGD\� -XQH ��� ,VUDHO¶V 6HFXULW\ &KDOOHQJHV

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP������DP $ 9LHZ IURP D 0HPEHU RI WKH .QHVVHW DQG )RUPHU 'HSXW\
'HIHQVH 0LQLVWHU
:H ZLOO KHDU IURP D PHPEHU RI .QHVVHW IURP WKH 1DWLRQDO 8QLW\�
5HVLOLHQFH SDUW\� ZKR LV WKH IRUPHU 'HSXW\ 'HIHQVH 0LQLVWHU DQG
IRUPHU PHPEHU RI WKH )RUHLJQ $IIDLUV DQG 'HIHQVH &RPPLWWHH�
DERXW KLV YLHZV RQ WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW� WKH UROH RI WKH
8�6� LQ PDNLQJ SURJUHVV� DQG WKH PRVW FXUUHQW SUHVVLQJ LVVXHV LQ
,VUDHOL SROLWLFDO GLVFRXUVH�

6SHDNHU�
0. $ORQ 6FKXVWHU� 1DWLRQDO 8QLW\� 5HVLOLHQFH� )RUPHU 'HSXW\
0LQLVWHU RI 'HIHQVH� )RUPHU 0HPEHU RI WKH .QHVVHW )RUHLJQ
$IIDLUV DQG 'HIHQVH &RPPLWWHH

/RFDWLRQ� 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

�����DP������DP %UHDN

�����DP������SP 0DQDJLQJ 'DLO\ /LIH LQ WKH :HVW %DQN
7KLV VHVVLRQ ZLOO EH D GHWDLOHG RYHUYLHZ RI ,VUDHOL SROLFLHV
UHJXODWLQJ WKH GDLO\ OLYHV RI :HVW %DQN 3DOHVWLQLDQV� DQG ,VUDHOL
HIIRUWV WR LPSURYH WKH WHUULWRU\¶V HFRQRP\ DQG WKH UHVLGHQWV¶ TXDOLW\
RI OLIH�

�



6SHDNHU�
:LVDP +DPHG� 2IILFH RI WKH &RRUGLQDWRU RI *RYHUQPHQW
$FWLYLWLHV LQ WKH 7HUULWRULHV �&2*$7�

/RFDWLRQ� 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

�����SP������SP 7UDYHO WR /XQFK DW *RVKHQ 5HVWDXUDQW� 1DKDODW %LQ\DPLQ ��

�����SP�����SP $ 9LHZ IURP WKH $GYLVRU RI WKH 2SSRVLWLRQ /HDGHU� $ :RUNLQJ
/XQFK
:H ZLOO KHDU IURP WKH 2SSRVLWLRQ /HDGHU¶V IRUHLJQ SROLF\ DGYLVRU
RQ KRZ WKH 2SSRVLWLRQ /HDGHU YLHZV WKH FKDOOHQJH IURP ,UDQ� WKH
SURVSHFWV RI LQFUHDVLQJ VHFXULW\ DQG GLSORPDWLF FRRSHUDWLRQ
EHWZHHQ ,VUDHO DQG $UDE VWDWHV� DQG WKH SRVVLELOLWLHV RI D SROLWLFDO
SURFHVV ZLWK WKH 3DOHVWLQLDQV� :H ZLOO DOVR GLVFXVV WKH UROH WKDW
,VUDHOL IRUHLJQ SROLF\ SOD\V LQ GRPHVWLF SROLWLFV� ,VUDHOL SHUFHSWLRQV
RI $PHULFDQ IRUHLJQ SROLF\� DQG WKH 8�6� UROH LQ WKH UHJLRQ�

6SHDNHU�
<DLU =LYDQ� $GYLVRU WR 2SSRVLWLRQ /HDGHU <DLU /DSLG

/RFDWLRQ� *RVKHQ 5HVWDXUDQW� 1DKDODW %LQ\DPLQ ��� 7HO $YLY

����SP�����SP 7UDYHO WR 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

����SP�����SP ,VUDHOL 6HFXULW\ &KDOOHQJHV LQ WKH 5HJLRQ
$ EULHILQJ IURP D IRUPHU ,') RIILFHU DQG ,VUDHOL 1DWLRQDO 6HFXULW\
&RXQFLO RIILFLDO OD\LQJ RXW ,VUDHO¶V VHFXULW\ FKDOOHQJHV LQ WKH QRUWK
HPDQDWLQJ IURP +L]EDOODK� ,UDQ¶V SUHVHQFH LQ 6\ULD� DQG /HEDQHVH
VWDWH LQVWDELOLW\� DORQJ ZLWK DQDO\]LQJ KRZ DFWRUV LQ 6\ULD DQG
/HEDQRQ LQWHUVHFW ZLWK 3DOHVWLQLDQ PLOLWDQWV LQ *D]D�

6SHDNHU�
/W� &RO� �UHW�� 2UQD 0L]UDKL� 6HQLRU 5HVHDUFKHU� ,166

/RFDWLRQ� 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

����SP�����SP ,VUDHO¶V 6HFXULW\ DQG 0LOLWDU\ &KDOOHQJHV� $ 9LHZ IURP WKH
0LQLVWU\ RI 'HIHQVH
7KLV VHVVLRQ ZLOO EH D KLJK�OHYHO EULHILQJ RQ KRZ ,VUDHO¶V FXUUHQW
VHFXULW\ RIILFLDOV YLHZ WKH FRXQWU\¶V VHFXULW\ FKDOOHQJHV� QRW RQO\
ZLWK UHJDUG WR WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW EXW DURXQG WKH ZLGHU
UHJLRQ� :H ZLOO KHDU WKH JRYHUQPHQW¶V FXUUHQW WKUHDW DVVHVVPHQWV
DORQJ ZLWK DYHQXHV RI FXUUHQW DQG SRWHQWLDO VWUDWHJLF FRRSHUDWLRQ�

�



6SHDNHU�
,JDO 2VWDQRYVN\ .DW]� 'LUHFWRU� 6WUDWHJLF 3ODQQLQJ %XUHDX�
,VUDHOL 0LQLVWU\ RI 'HIHQVH

/RFDWLRQ� 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

����SP�����SP 7UDYHO WR 7HWWR 5HVWDXUDQW

����SP�����SP 7KH 3DOHVWLQLDQ $UHQD
:H ZLOO KHDU IURP RQH RI ,VUDHO¶V OHDGLQJ MRXUQDOLVWV DQG H[SHUWV RQ
3DOHVWLQLDQ SROLWLFV DQG VRFLHW\ DERXW WKH FXUUHQW VWDWH RI
3DOHVWLQLDQ OHDGHUVKLS� UHFHQW GHYHORSPHQWV EHWZHHQ WKH
3DOHVWLQLDQ $XWKRULW\ DQG +DPDV� DQG WKH FKDOOHQJHV RI FUDIWLQJ
SROLFLHV WKDW WDNH LQWR DFFRXQW WKH GLVSDUDWH HQYLURQPHQWV LQ ZKLFK
,VUDHO PXVW RSHUDWH ZKHQ DGGUHVVLQJ WKH :HVW %DQN DQG *D]D�

6SHDNHU�
$PRV +DUHO� 0LOLWDU\ &RUUHVSRQGHQW 	 'HIHQVH $QDO\VW� +DDUHW]

/RFDWLRQ� 7HWWR 5HVWDXUDQW� $OXI $OEHUW 0HQGOHU 6W �� 7HO $YLY

����SP�����SP %UHDN

����SP�����SP 7KH 6WDWH RI ,VUDHOL 3ROLWLFV ����� $ :RUNLQJ 'LQQHU
7KLV VHVVLRQ ZLOO VHUYH DV DQ RULHQWDWLRQ WR WKH SROLWLFDO ODQGVFDSH
LQ ,VUDHO� LQFOXGLQJ WKH SUHYLRXV URXQGV RI HOHFWLRQV� KRZ WKH VKLIWV
KDYH LPSDFWHG ,VUDHOL SROLF\ JRLQJ IRUZDUG� WKH LPSDFW RI WKH
FXUUHQW SURWHVWV DQG HIIRUWV WR RYHUKDXO WKH MXGLFLDO V\VWHP RQ
,VUDHOL SROLWLFDO G\QDPLFV� DQG ZKDW LW PHDQV IRU WKH IXWXUH RI WKH
8�6��,VUDHO UHODWLRQVKLS�

6SHDNHU�
7DO 6KDOHY� &KLHI 3ROLWLFDO &RUUHVSRQGHQW� :DOOD 1HZV

/RFDWLRQ� 7HWWR 5HVWDXUDQW� $OXI $OEHUW 0HQGOHU 6W �� 7HO $YLY

����SP�����SP 5HWXUQ WR 'DYLG ,QWHU&RQWLQHQWDO +RWHO

����SP 521 DW 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

0RQGD\� -XQH ��� 7KH 8�6�� 3DOHVWLQLDQ 5HODWLRQVKLS DQG :HVW %DQN 6HFXULW\



3OHDVH EULQJ GRZQ EDJV WR WKH OREE\ UHDG\ IRU ORDGLQJ RQWR WKH EXV EHIRUH EUHDNIDVW



����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

�



����DP������DP 'ULYH WR 5DPDOODK� $Q 2YHUYLHZ RI WKH 6LWXDWLRQ LQ WKH :HVW %DQN
7KLV GULYH ZLOO FRQVLVW RI D EULHILQJ RQ WKH KLVWRU\ DQG FXUUHQW
VLWXDWLRQ LQ WKH :HVW %DQN� 7KH EULHILQJ ZLOO LQFOXGH DQ RYHUYLHZ RI
WKH FXUUHQW VHFXULW\ VLWXDWLRQ LQ WKH QRUWKHUQ :HVW %DQN� WKH
SROLWLFDO DQG VHFXULW\ FKDOOHQJHV IDFLQJ WKH 3DOHVWLQLDQ $XWKRULW\�
DQG WKH UROH WKH 8�6� KDV SOD\HG DV D FULWLFDO LQWHUORFXWRU EHWZHHQ
WKH WZR VLGHV LQ WKH DEVHQFH RI RQJRLQJ ELODWHUDO SROLWLFDO DQG
GLSORPDWLF UHODWLRQV� 1RWH� WKH HQWLUHW\ RI WKLV GULYH ZLOO EH
RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

%ULHIHU�
'U� 6KLUD (IURQ� 'LUHFWRU RI 3ROLF\ 5HVHDUFK� ,3)

�����DP������SP $ 9LHZ IURP WKH 3DOHVWLQLDQ $XWKRULW\
:H ZLOO KHDU IURP D SURPLQHQW PHPEHU RI WKH 3DOHVWLQLDQ $XWKRULW\
DERXW KLV YLHZV RQ WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW� WKH UROH RI WKH
8�6� LQ VROYLQJ LW� DQG WKH PRVW FXUUHQW SUHVVLQJ LVVXHV LQ OLJKW RI
UHFHQW GHYHORSPHQWV� 7KLV PHHWLQJ ZLOO IRFXV RQ WKH VHFXULW\ QHHGV
RI WKH 3DOHVWLQLDQ SHRSOH� WKH IXWXUH RI WKH 3DOHVWLQLDQ $XWKRULW\�
DQG DGGLWLRQDO UHOHYDQW SROLF\ LVVXHV�

6SHDNHU�
,EUDKLP 6DODPHK� 'LUHFWRU�*HQHUDO� 3DOHVWLQLDQ $XWKRULW\
0LQLVWU\ RI ,QWHULRU

/RFDWLRQ� 0LOOHQQLXP +RWHO� 0LFKHODQJHOR 6W� 5DPDOODK

�����SP�����SP $ 3DOHVWLQLDQ 3HUVSHFWLYH RQ 3HDFHEXLOGLQJ DQG WKH (QYLURQPHQW�
$ :RUNLQJ /XQFK
:H ZLOO KHDU IURP RQH RI WKH OHDGLQJ 1*2V ERWK LQ WKH
SHDFHEXLOGLQJ DQG HQYLURQPHQWDO VSDFH WKDW LV DOVR D UHFLSLHQW RI
IXQGV IURP WKH 1LWD 0� /RZH\ 0LGGOH (DVW 3DUWQHUVKLS IRU 3HDFH
$FW �0(33$� 3DUWQHUVKLS IRU 3HDFH )XQG �33)�� (FR3HDFH ZRUNV
WR EULQJ WRJHWKHU ,VUDHOLV� 3DOHVWLQLDQV� DQG -RUGDQLDQV WR FUHDWH
VKDUHG VROXWLRQV� WDNLQJ D ERWWRP�XS DSSURDFK WR HGXFDWH ORFDO
FRQVWLWXHQWV� DV ZHOO DV D WRS�GRZQ DSSURDFK WR DGYDQFH YLWDO
SROLFLHV RQ FOLPDWH UHVLOLHQFH DQG VSHFLILFDOO\ ZDWHU VHFXULW\�

6SHDNHU�
1DGD 0DMGDODQL� (FR3HDFH &R�'LUHFWRU

/RFDWLRQ� 0LOOHQQLXP +RWHO� 0LFKHODQJHOR 6W� 5DPDOODK

����SP�����SP 'ULYH WR 1DWLRQDO 2SHUDWLRQV &HQWHU� 5DPDOODK

�



����SP�����SP 7RXU WKH 1DWLRQDO 2SHUDWLRQV &HQWHU DQG WKH 5DPDOODK $UHD -RLQW
2SHUDWLRQV &HQWHU
:H ZLOO YLVLW DQG WRXU WKH EXUJHRQLQJ 3DOHVWLQLDQ $XWKRULW\
6HFXULW\ )RUFH 1DWLRQDO 2SHUDWLRQV &HQWHU �12&� DQG WKH
5DPDOODK $UHD -RLQW 2SHUDWLRQV &HQWHU �$-2&�� 7KH EUDQG QHZ
12& IDFLOLW\ LV LQWHQGHG WR VHUYH DV WKH QHUYH FHQWHU IRU WKH HQWLUH
3DOHVWLQLDQ $XWKRULW\ VHFXULW\ DSSDUDWXV DQG FRRUGLQDWH DOO
VHFXULW\ DFWLYLW\ LQ $UHD $ RI WKH :HVW %DQN� 7KH $-2& FRRUGLQDWHV
DOO 3$6) DFWLYLW\ LQ WKH 5DPDOODK UHJLRQ DQG UHSRUWV EDFN WR WKH
12&� :H ZLOO EH MRLQHG E\ 866& SHUVRQQHO ZKR KHOSHG HQYLVLRQ�
GHVLJQ� DQG FUHDWH WKH 12& DQG WKH $-2&�

*XLGH�
%ULJ� *HQ� 0DUN 3DUVRQV� 2SHUDWLRQ 3527(86� 866&
%ULJ� *HQ� $PLQ )DZDODKD� 'HSXW\ &RPPDQGHU� 3$ 16)

/RFDWLRQ� 1DWLRQDO 2SHUDWLRQV &HQWHU DQG 5DPDOODK $UHD -RLQW
2SHUDWLRQV &HQWHU

����SP�����SP 'ULYH WR ,QWHUVHFW ,QQRYDWLRQ +XE 2IILFHV LQ &&& %XLOGLQJ

����SP�����SP $ 9LHZ IURP WKH %DQN RI 3DOHVWLQH
:H ZLOO KHDU IURP WKH VWDII RI WKH %DQN RI 3DOHVWLQH DQG D VWDUW XS
YHQWXUHU LQ WKH :HVW %DQN RQ WKH HFRQRPLF VLWXDWLRQ LQ WKH :HVW
%DQN DQG WKH FKDOOHQJHV RI GHDOLQJ ZLWK GXHOLQJ ,VUDHOL DQG
3DOHVWLQLDQ EXUHDXFUDFLHV� 7KH\ ZLOO DOVR GLVFXVV SRWHQWLDO LQWHULP
HFRQRPLF VWHSV WKDW FDQ DVVLVW LQ DFKLHYLQJ JUHDWHU VWDELOLW\ LQ WKH
:HVW %DQN LQ WKH LQWHULP DQG LPSURYLQJ WKH ILVFDO VLWXDWLRQ DQG
RSSRUWXQLWLHV IRU LQYHVWPHQW LQVLGH WKH 3DOHVWLQLDQ $XWKRULW\�

6SHDNHUV�
7DPDUD .OHLER� &KLHI 6WUDWHJLF 5HODWLRQV 	 (QJDJHPHQWV 2IILFHU�
%DQN RI 3DOHVWLQH
$PEDU $POHK� )RXQGLQJ 3DUWQHU� ,EWLNDU 9HQWXUH &DSLWDO )XQG

/RFDWLRQ� &&& %XLOGLQJ� $O�(UVDO 6W� 5DPDOODK

����SP�����SP 'ULYH WR 'DUQD 5HVWDXUDQW

����SP�����SP 7KH 8�6��3DOHVWLQLDQ 5HODWLRQVKLS� $ :RUNLQJ 'LQQHU
:H ZLOO KHDU IURP D 3DOHVWLQLDQ SROLWLFDO DQDO\VW DQG IRUPHU 8�6�
HPEDVV\ HPSOR\HH DERXW 3DOHVWLQLDQ SROLWLFDO GHYHORSPHQWV DQG
KRZ WKH\ DUH LPSDFWLQJ 8�6��3DOHVWLQLDQ UHODWLRQV� PRVW QRWDEO\
SRWHQWLDO OHDGHUVKLS VXFFHVVLRQ� 3DOHVWLQLDQ GHPDQGV VXUURXQGLQJ
WKH UHRSHQLQJ RI WKH 3/2 PLVVLRQ LQ :DVKLQJWRQ� DQG WKH VWDWXV RI
HIIRUWV WR UHIRUP WKH 3DOHVWLQLDQ $XWKRULW\¶V PDUW\U DQG SULVRQHU
SD\PHQWV V\VWHP�

�



6SHDNHU�
,EUDKLP 'DODOVKD� ([HFXWLYH 'LUHFWRU RI +RUL]RQ &HQWHU IRU
3ROLWLFDO 6WXGLHV DQG 0HGLD 2XWUHDFK

/RFDWLRQ� 'DUQD 5HVWDXUDQW� $V�6DKO 6WUHHW ��� 5DPDOODK

����SP�����SP 'ULYH WR -HUXVDOHP

����SP &KHFN ,Q

����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

7XHVGD\� -XQH ��� :HVW %DQN 6HFXULW\� $LGD DQG 6HFXULW\ &RRUGLQDWLRQ

����DP�����DP $ 9LHZ IURP WKH 8QLWHG 6WDWHV 6HFXULW\ &RRUGLQDWRU� $ :RUNLQJ
%UHDNIDVW
:H ZLOO KHDU IURP WKH 8QLWHG 6WDWHV 6HFXULW\ &RRUGLQDWRU �866&�
DERXW KLV HIIRUWV WR LPSURYH WKH VHFXULW\ VLWXDWLRQ LQ WKH :HVW %DQN
ZKLOH ZRUNLQJ WR PDLQWDLQ WKH UHODWLRQVKLS EHWZHHQ ,VUDHO DQG WKH
3DOHVWLQLDQ $XWKRULW\� :H ZLOO DOVR GLVFXVV WKH 866&¶V SODQV IRU
HQKDQFLQJ 3DOHVWLQLDQ $XWKRULW\ 6HFXULW\ )RUFHV �3$6)�
FDSDELOLWLHV ZKLOH DGGUHVVLQJ WKH SROLWLFDO DQG VRFLRHFRQRPLF
IDFWRUV WKDW LPSDFW 3$6) SHUIRUPDQFH DQG OHJLWLPDF\�

6SHDNHU�
/W� *HQ� 0LFKDHO )HQ]HO� 8QLWHG 6WDWHV 6HFXULW\ &RRUGLQDWRU IRU
,VUDHO DQG WKH 3DOHVWLQLDQ $XWKRULW\

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO �
=LRQ %DOOURRP

����DP�����DP %UHDN

����DP������DP 'ULYH WR $LGD
2Q WKLV GULYH� SDUWLFLSDQWV ZLOO KHDU IURP D IRUPHU 1HZ <RUN 7LPHV
UHSRUWHU WXUQHG WRXU JXLGH ZKR ZLOO VKDUH KLV DQG KLV IDPLO\¶V VWRU\
DQG SODFH KLV VWRU\ LQWR WKH ODUJHU FRQWH[W RI 3DOHVWLQLDQ VRFLHW\
WRGD\� 1RWH� WKH HQWLUHW\ RI WKLV GULYH ZLOO EH RIILFLDOO\�FRQQHFWHG
SURJUDPPLQJ�

*XLGH�
5DPL 1D]]DO� %H\RQG %RUGHU 7RXUV DQG IRUPHU 1HZ <RUN 7LPHV
UHSRUWHU

�



�����DP������DP 9LVLW WR 815:$ 2IILFHV LQ WKH $LGD 5HIXJHH &DPS
7KLV PHHWLQJ ZLWK WKH 'LUHFWRU RI 815:$ $IIDLUV IRU WKH :HVW
%DQN� ORFDO 815:$ UHSUHVHQWDWLYHV� DQG D SURWHFWLRQ RIILFHU� ZLOO
LQFOXGH D GLVFXVVLRQ RI WKH GLUHFW VHUYLFHV 815:$ SURYLGHV IRU
EDVLF QHHGV LQ WKH DUHD� VSHFLILFDOO\ LQ WKH $LGD 5HIXJHH &DPS� DV
ZHOO DV D KROLVWLF RYHUYLHZ RI 815:$¶V ZRUN LQ WKH :HVW %DQN�

6SHDNHUV�
$GDP %RXORXNRV� 'LUHFWRU RI 815:$ $IIDLUV ± :HVW %DQN
0RKDPPDG +XVDLQ� 'HSXW\ &KLHI RI +HEURQ $UHD 2IILFHU
-RQDWKDQ 9HQHW� 3URWHFWLRQ 2IILFHU� 815:$

�����DP������SP $LGD 5HIXJHH &DPS 7RXU
2Q WKLV WRXU� SDUWLFLSDQWV ZLOO OHDUQ DERXW GDLO\ OLIH LQ $LGD� WKH
FKDOOHQJHV UHVLGHQWV IDFH� DQG WKH SURVSHFWV IRU WKH IXWXUH�

*XLGH�
5DPL 1D]]DO� %H\RQG %RUGHU 7RXUV DQG IRUPHU 1HZ <RUN 7LPHV
UHSRUWHU

�����SP�����SP 5HWXUQ WR -HUXVDOHP
2Q WKLV GULYH� SDUWLFLSDQWV ZLOO KHDU DERXW LVVXHV LQFOXGLQJ WKH
LPSDFW RI WKH 815:$ VWULNH RQ WKH EDVLF QHHGV RI WKH FDPS� WKH
LPSDFW RI OLPLWHG IUHHGRP RI PRYHPHQW RQ WKH DELOLW\ RI UHVLGHQWV
WR DFFHVV VHUYLFHV� DQG SRWHQWLDO LPSURYHPHQWV WR WKH KXPDQLWDULDQ
VLWXDWLRQ LQ WKH FDPS� 1RWH� WKH HQWLUHW\ RI WKLV GULYH ZLOO EH
RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
5DPL 1D]]DO� %H\RQG %RUGHU 7RXUV DQG IRUPHU 1HZ <RUN 7LPHV
UHSRUWHU

����SP�����SP 7KH 81 DQG 816&2� DQ ,QWHUQDWLRQDO 9LHZ RI WKH &RQIOLFW
$ VHVVLRQ ZLWK D WRS 8QLWHG 1DWLRQV RIILFLDO LQ WKH UHJLRQ WR KHDU
DERXW 81 HIIRUWV WR PHGLDWH EHWZHHQ ,VUDHO� WKH 3DOHVWLQLDQV� DQG
RWKHU UHJLRQDO SOD\HUV VXFK DV WKH (J\SWLDQV DQG -RUGDQLDQV� 7KLV
EULHILQJ ZLOO DOVR IRFXV RQ WKH XQLTXH UROH WKH 81 6SHFLDO
&RRUGLQDWRU¶V RIILFH KDV EHHQ SOD\LQJ LQ PDQDJLQJ WKH SROLWLFDO
DQG KXPDQLWDULDQ FULVLV LQ *D]D�

6SHDNHU�
1DGDY *UHHQEHUJ� 3ROLWLFDO $IIDLUV 2IILFHU DW WKH 2IILFH RI 8QLWHG
1DWLRQV 6SHFLDO &RRUGLQDWRU IRU WKH 0LGGOH (DVW 3HDFH 3URFHVV

/RFDWLRQ� 0HGLWD� ��� +HEURQ 5G�� -HUXVDOHP

�



����SP�����SP 7KH 'ULYH WR WKH &HQWUDO 7UDLQLQJ ,QVWLWXWH LQ -HULFKR
2Q WKLV GULYH� SDUWLFLSDQWV ZLOO KHDU IURP D MRXUQDOLVW� H[SHUW� DQG
WKH DXWKRU RI WKH IRUHPRVW ERRN RQ WKH 3DOHVWLQLDQ $XWKRULW\
6HFXULW\ )RUFHV� WKH 866& PLVVLRQ� DQG ,VUDHOL�3DOHVWLQLDQ
VHFXULW\ FRRUGLQDWLRQ� +H ZLOO SURYLGH D KLVWRULFDO RYHUYLHZ DQG
EDFNJURXQG LQIRUPDWLRQ� DV ZHOO DV GLVFXVV VRPH RI WKH FKDOOHQJHV
IDFLQJ WKH 3$6)� WKH PLVVLRQ� DQG WKH FRRUGLQDWLRQ WRGD\� 1RWH� WKH
HQWLUHW\ RI WKLV GULYH ZLOO EH RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
1HUL =LOEHU� -RXUQDOLVW� $GMXQFW )HOORZ DW WKH :DVKLQJWRQ ,QVWLWXWH
IRU 1HDU (DVW 3ROLF\� DQG 3ROLF\ $GYLVRU� ,VUDHO 3ROLF\ )RUXP

����SP�����SP 9LVLW WR WKH 3DOHVWLQLDQ $XWKRULW\ 6HFXULW\ )RUFH¶V &HQWUDO 7UDLQLQJ
,QVWLWXWH� -HULFKR
:H ZLOO YLVLW DQG WRXU WKH :HVW %DQN WUDLQLQJ FHQWHU IRU WKH
3DOHVWLQLDQ $XWKRULW\ 6HFXULW\ )RUFHV� RSHUDWHG E\ WKH 2IILFH RI
WKH 8QLWHG 6WDWHV 6HFXULW\ &RRUGLQDWRU� :H ZLOO OHDUQ DERXW WKH
SURFHGXUHV IRU WUDLQLQJ D QRQ�PLOLWDU\ VHFXULW\ IRUFH� DQG GLVFXVV
WKH FKDOOHQJHV RI PDLQWDLQLQJ D KLJK OHYHO RI SURIHVVLRQDO WUDLQLQJ
LQ WKH PLGVW RI RQJRLQJ WHQVLRQ EHWZHHQ ,VUDHO DQG WKH 3DOHVWLQLDQ
$XWKRULW\� DQG EHWZHHQ WKH 3DOHVWLQLDQ $XWKRULW\ DQG RWKHU
3DOHVWLQLDQ IDFWLRQV�

*XLGH�
&RO� (G .HQQHG\� 'LUHFWRU RI 2SHUDWLRQV� 866&

/RFDWLRQ� 3DOHVWLQLDQ $XWKRULW\ 6HFXULW\ )RUFH¶V &HQWUDO 7UDLQLQJ
,QVWLWXWH� -HULFKR

����SP�����SP 'ULYH IURP -HULFKR WR (� /RRNRXW

����SP�����SP (� /RRNRXW
$W WKLV ORRNRXW� ZH ZLOO KDYH D YLHZ RI WKH (� DUHD RXWVLGH RI
-HUXVDOHP� (� LV DQ DUHD FRQWLQXDOO\ SURSRVHG IRU VHWWOHPHQW
GHYHORSPHQW ZKLOH VLPXOWDQHRXVO\ FULWLFDO IRU D IXWXUH FRQWLJXRXV
3DOHVWLQLDQ VWDWH ZLWK D FDSLWDO LQ (DVW -HUXVDOHP� 7KLV FRQIOXHQFH
PDNHV (� RQH RI WKH FRQWURYHUVLDO DUHDV WKDW UHPDLQ XQGHU FORVH
ZDWFK E\ WKH 8�6� DQG WKH LQWHUQDWLRQDO FRPPXQLW\�

*XLGH�
0LFKDHO .RSORZ� &KLHI 3ROLF\ 2IILFHU� ,3)

/RFDWLRQ� (� /RRNRXW QHDU $GXPLP ([FKDQJH� 5RXWH �

����SP�����SP 'ULYH IURP (� /RRNRXW WR ,QEDO +RWHO� -HUXVDOHP

�



����SP�����SP $UULYH DQG 3UHSDUH IRU 'LQQHU

����SP�����SP :DON WR 'LQQHU

����SP�����SP 6PDOO *URXS 'LQQHUV
7KLV GLQQHU ZLOO SURYLGH SDUWLFLSDQWV ZLWK DQ RSSRUWXQLW\ WR HQJDJH
LQ D VPDOO JURXS VHWWLQJ GLUHFWO\ ZLWK H[SHUWV DQG ,3) VWDII WR
DQVZHU DQ\ TXHVWLRQV WKDW WKH\ KDYH� UHIOHFW RQ ZKDW WKH\ KDYH
HQFRXQWHUHG WKXV IDU� DQG SUHSDUH IRU WKH QH[W GD\¶V PHHWLQJV�

6SHDNHUV�
1HUL =LOEHU� -RXUQDOLVW� $GMXQFW )HOORZ DW WKH :DVKLQJWRQ ,QVWLWXWH
IRU 1HDU (DVW 3ROLF\� DQG 3ROLF\ $GYLVRU� ,3)
0LFKDHO .RSORZ� &KLHI 3ROLF\ 2IILFHU� ,3)
$DURQ :HLQEHUJ� 'LUHFWRU RI *RYHUQPHQW 5HODWLRQV� ,3)

/RFDWLRQ� 6WDWLRQ �� 'DYLG 5HPH] 6W �� -HUXVDOHP

����SP�����SP 5HWXUQ WR ,QEDO +RWHO

����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

:HGQHVGD\� -XQH ��� ,VUDHO¶V )RUHLJQ 3ROLF\ DQG WKH 8�6��,VUDHO 5HODWLRQVKLS

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP������DP )RUHLJQ $LG DQG 6HFXULW\� 86$,'¶V 5ROH LQ WKH 5HJLRQ
7KH %LGHQ DGPLQLVWUDWLRQ¶V UHVWRUDWLRQ RI IXQGV IRU 86$,'
DFWLYLWLHV LQ WKH :HVW %DQN KDV UHVWRUHG 86$,'¶V UROH LQ WKH
3DOHVWLQLDQ WHUULWRULHV� :H ZLOO KHDU IURP WKH PLVVLRQ GLUHFWRU
DERXW KRZ 86$,' SURMHFWV DUH RSHUDWLQJ DQG UDPSLQJ EDFN XS RQ
WKH JURXQG� KRZ &RQJUHVVLRQDOO\�DSSURSULDWHG IXQGV DUH EHLQJ
XVHG� DQG KRZ WKHVH LPSDFW WKH ODUJHU VHFXULW\ VLWXDWLRQ LQ WKH
3DOHVWLQLDQ WHUULWRULHV�

6SHDNHU�
$P\ 7RKLOO�6WXOO�0LVVLRQ 'LUHFWRU� :HVW %DQN DQG *D]D� 86$,'
-HVVLFD =DPDQ� 'HSXW\ 0LVVLRQ 'LUHFWRU� :HVW %DQN DQG *D]D�
86$,'

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

�����DP������DP $ 9LHZ IURP WKH 8�6� 2IILFH RI 3DOHVWLQLDQ $IIDLUV
:H ZLOO KHDU IURP WKH 8QLWHG 6WDWHV 2IILFH RI 3DOHVWLQLDQ $IIDLUV
UHJDUGLQJ 8�6� SROLF\ LQ WKH UHJLRQ RQ WKH ,VUDHOL�3DOHVWLQLDQ

��



FRQIOLFW� WKH 8�6��3DOHVWLQLDQ UHODWLRQVKLS� DQG UHJLRQDO VHFXULW\
LVVXHV�

6SHDNHU�
/RXUGHV /DPHOD� 3ROLWLFDO &RXQVHORU� 2IILFH RI 3DOHVWLQLDQ
$IIDLUV

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

�����DP������SP :DON WR 3LFFROLQR 5HVWDXUDQW� <R
HO 0RVKH 6DORPRQ 6W� -HUXVDOHP

�����SP�����SP 3HRSOH�WR�3HRSOH� $ 9LVLRQ RI 3HDFHEXLOGLQJ� $ :RUNLQJ /XQFK
,Q WKLV VHVVLRQ� ZH ZLOO OHDUQ DERXW WKH ZRUN EHLQJ GRQH E\
SHRSOH�WR�SHRSOH RUJDQL]DWLRQV WR EULQJ ,VUDHOLV DQG 3DOHVWLQLDQV
WRJHWKHU WRZDUG D EHWWHU IXWXUH� :H ZLOO KHDU IURP WKH IRXQGHUV RI
$PDO�7LNYD� DQ LQVSLULQJ RUJDQL]DWLRQ WKDW ZRUNV RQ FDSDFLW\ EXLOGLQJ
DQG OHDGHUVKLS WRZDUGV D PRUH VXVWDLQDEOH DQG VFDODEOH SHDFHEXLOGLQJ
ILHOG� DQG GLVFXVV WKH FXUUHQW VWDWXV RI WKH ILHOG� LQFOXGLQJ WKH LPSDFWV
RI UHFHQW 8�6� JRYHUQPHQW LQYHVWPHQWV�

6SHDNHUV�
0HUHGLWK 5RWKEDUW� &R�)RXQGHU DQG &(2� $PDO�7LNYD
*KDGHHU 6DEDW� &22� $PDO�7LNYD

/RFDWLRQ� 3LFFROLQR 5HVWDXUDQW� <R
HO 0RVKH 6DORPRQ 6W�
-HUXVDOHP� ,VUDHO

����SP�����SP 5HWXUQ WR ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP�����SP 7KUHDWV WR 'HPRFUDF\ LQ ,VUDHO� WKH (FRQRPLF ,PSDFW� DQG WKH
86�,VUDHO 5HODWLRQVKLS� $ 0HHWLQJ ZLWK +LJK�7HFK /HDGHUV
:H ZLOO KHDU IURP WZR SURPLQHQW ,VUDHOL KLJK�WHFK HQWUHSUHQHXUV WR
OHDUQ DERXW WKH UHVSRQVH RI WKH KLJK�WHFK ILHOG WR WKH ,VUDHOL
JRYHUQPHQW¶V SURSRVHG MXGLFLDO RYHUKDXO� DQG WR KHDU WKHLU
DVVHVVPHQW RI KRZ WKH VRFLHWDO SURWHVWV DUH LPSDFWLQJ WKH
JRYHUQPHQW¶V GHFLVLRQ PDNLQJ DQG ,VUDHO¶V HFRQRP\� :H ZLOO DOVR
GLVFXVV WKH UROH RI WKH 8�6��,VUDHO UHODWLRQVKLS DV D IDFWRU LQ KRZ
,VUDHOL GHPRFUDF\ ZLOO EH VKDSHG JRLQJ IRUZDUG�

6SHDNHUV�
0LFKDO 7]XU� )RXQGHU� 3UHVLGHQW� DQG *HQHUDO 0DQDJHU� .DOWXUD
*LJL /HY\�:HLVV� *HQHUDO 3DUWQHU 	 ,VUDHO /HDG� 1); &DSLWDO

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

��



����SP����� SP $ 9LHZ IURP WKH 8�6� (PEDVV\ LQ ,VUDHO
:H ZLOO KHDU IURP WKH 8QLWHG 6WDWHV $PEDVVDGRU WR ,VUDHO
UHJDUGLQJ 8�6� SROLF\ LQ WKH UHJLRQ� WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW�
WKH 8�6��,VUDHO UHODWLRQVKLS� DQG UHJLRQDO VHFXULW\ LVVXHV�

6SHDNHU�
$PEDVVDGRU 7RP 1LGHV� 8�6� $PEDVVDGRU WR ,VUDHO

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP�����SP %UHDN

����SP�����SP $ 9LHZ IURP WKH ,VUDHOL 0LQLVWU\ RI )RUHLJQ $IIDLUV
:H ZLOO KHDU IURP WKH ,VUDHOL 0LQLVWU\ RI )RUHLJQ $IIDLUV RQ KRZ
WKH ,VUDHOL JRYHUQPHQW YLHZV WKH FKDOOHQJH IURP ,UDQ� WKH SURVSHFWV
RI LQFUHDVLQJ VHFXULW\ DQG GLSORPDWLF FRRSHUDWLRQ EHWZHHQ ,VUDHO
DQG $UDE VWDWHV� DQG WKH SRVVLELOLWLHV RI D SROLWLFDO SURFHVV ZLWK WKH
3DOHVWLQLDQV� :H ZLOO DOVR GLVFXVV WKH UROH WKDW ,VUDHOL IRUHLJQ
SROLF\ SOD\V LQ GRPHVWLF SROLWLFV� DQG ,VUDHOL SHUFHSWLRQV RI
$PHULFDQ IRUHLJQ SROLF\ DQG WKH 8�6� UROH LQ WKH UHJLRQ�

6SHDNHU�
6KDKDU $ULHOL� &RQJUHVVLRQDO 'HVN 2IILFHU� 1RUWK $PHULFDQ
'LYLVLRQ� ,VUDHOL 0LQLVWU\ RI )RUHLJQ $IIDLUV

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP�����SP 3UHSDUH IRU 'LQQHU

����SP�����SP :DON WR $QJHOLFD 5HVWDXUDQW� *HRUJH :DVKLQJWRQ 6W �� -HUXVDOHP

����SP�����SP ,VUDHO¶V )RUHLJQ 3ROLF\� 7KH *XOI� 5XVVLD� 8NUDLQH� ,UDQ� DQG PRUH
7KLV ZRUNLQJ GLQQHU ZLOO IHDWXUH D SURPLQHQW IRUHLJQ SROLF\ H[SHUW�
MRXUQDOLVW� DQG IRUPHU .QHVVHW PHPEHU� 6KH ZLOO VKDUH KHU LQVLJKWV
LQWR ,VUDHO¶V FXUUHQW IRUHLJQ SROLF\ FKDOOHQJHV DQG RSSRUWXQLWLHV
DURXQG WKH JOREH� LQFOXGLQJ� WKH VWDWXV DQG SRVVLEOH H[SDQVLRQ RI
WKH $EUDKDP $FFRUGV� ,VUDHO¶V UHODWLRQV ZLWK WKH $UDE ZRUOG�
,VUDHO¶V SRVLWLRQ YLV�D�YLV 5XVVLDQ DJJUHVVLRQ DQG WKH ZDU LQ
8NUDLQH� ,UDQ DQG LWV SUR[LHV� DQG UHJLRQDO G\QDPLFV ZLWK ,VUDHO¶V
QHLJKERUV� LQFOXGLQJ /HEDQRQ� 6\ULD� (J\SW� DQG -RUGDQ�

6SHDNHU�
.VHQLD 6YHWORYD� )RUPHU 0HPEHU RI .QHVVHW DQG 'LUHFWRU RI WKH
,VUDHO� 0LGGOH (DVW 5HODWLRQV 3URJUDP� 0LWYLP ,QVWLWXWH

/RFDWLRQ� $QJHOLFD� *HRUJH :DVKLQJWRQ 6W �� -HUXVDOHP

��



����SP�����SP 5HWXUQ IURP 'LQQHU

����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

7KXUVGD\� -XQH ��� 7KH &KDOOHQJHV RI *D]D DQG WKH *D]D (QYHORSH

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP������DP 7KH 'ULYH 'RZQ� $ %ULHILQJ RQ WKH &KDOOHQJHV RI *D]D
7KLV GULYH ZLOO FRQVLVW RI D EULHILQJ RQ WKH KLVWRU\ DQG FXUUHQW
VLWXDWLRQ LQ *D]D DQG WKH FKDOOHQJHV IRU ,VUDHOL FLWL]HQV ZKR OLYH LQ
SUR[LPLW\ WR WKH 6WULS� 7KH EULHILQJ ZLOO LQFOXGH WKH VHFXULW\
FKDOOHQJHV IRU ,VUDHO LQ GHIHQGLQJ LWVHOI IURP URFNHWV DQG WXQQHOV�
WKH KXPDQLWDULDQ GLVDVWHUV DIIOLFWLQJ UHVLGHQWV RI *D]D� DQG FXUUHQW
EORFNDGH SROLFLHV� 1RWH� WKH HQWLUHW\ RI WKLV GULYH ZLOO EH
RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

�����DP������DP 7RXU RI (UH] &URVVLQJ
:H ZLOO YLVLW WKH VROH FURVVLQJ IRU SHRSOH EHWZHHQ ,VUDHO DQG *D]D�
DQG KHDU DERXW WKH FKDOOHQJHV RI HQDEOLQJ 3DOHVWLQLDQV WR H[LW
*D]D IRU HFRQRPLF DQG KXPDQLWDULDQ SXUSRVHV ZKLOH HQVXULQJ
,VUDHO¶V VHFXULW\ LQ OLJKW RI +DPDV¶V FRQWURO RI WKH VWULS�

*XLGH�
6KORPR 7VDEDQ� 'LUHFWRU RI (UH] &URVVLQJ� 0LQLVWU\ RI 'HIHQVH

�����DP�����SP 7KH ,VUDHO�*D]D %RUGHU 7RXU
7KLV WRXU ZLOO LQFOXGH VHYHUDO ORRNRXWV LQWR *D]D ZKHUH ZH ZLOO
GLVFXVV VHYHUDO LVVXHV� $W WKH 1DWLY +D¶DVDUD RXWORRN� SDUWLFLSDQWV
ZLOO JHW D YLHZ RI ERWK *D]D DQG WKH UHJLRQ LQ ,VUDHO VXUURXQGLQJ
*D]D� LQFOXGLQJ WKH ORFDWLRQ RI WKH 0DUFK RI 5HWXUQ SURWHVWV�
ZKLFK ZLOO KHOS EHWWHU XQGHUVWDQG WKH G\QDPLFV DW SOD\ DQG WKH
VHFXULW\ FKDOOHQJHV IDFLQJ WKH DUHD� $W WKH %ODFN $UURZ ORRNRXW�
SDUWLFLSDQWV ZLOO YLHZ D GLIIHUHQW YDQWDJH RI VHFXULW\ FKDOOHQJHV�
LQFOXGLQJ D GLVFXVVLRQ RI WKH ³,URQ :DOO�´ VPDUW IHQFHV� DQG
VXUYHLOODQFH RI *D]D DQG WKH VXUURXQGLQJ DUHD� 7KH EULHILQJ ZLOO
FRQWLQXH GXULQJ WKH GULYH WR .LEEXW] 1DKDO 2]� ZKHUH ZH ZLOO ORRN
RXW DW WKH FORVHG .DUQL FURVVLQJ IURP *D]D DQG GLVFXVV LVVXHV
UHODWHG WR JRRGV DQG SHRSOH WUDYHOLQJ LQ DQG RXW RI *D]D� DV ZHOO
DV WKH LPSDFW RI WKH WRSRJUDSK\ LQ +DPDV¶ DWWHPSW WR DWWDFN ,VUDHO�

��



*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����SP�����SP :RUNLQJ $FURVV %RUGHUV� $ :RUNLQJ /XQFK ZLWK WKH 0D\RU RI
6KD
DU +D1HJHY 5HJLRQDO &RXQFLO
'XULQJ WKLV VHVVLRQ� ZH ZLOO KHDU WKH SHUVSHFWLYH RI WKH PD\RU RI D
FRPPXQLW\ LQ WKH *D]D HQYHORSH UHJLRQ WKDW OLYHV XQGHU GLIILFXOW
FRQGLWLRQV� LQFOXGLQJ LQWHUPLWWHQW EDUUDJHV RI URFNHWV� :H ZLOO KHDU
KRZ VXFK FRQGLWLRQV KDYH LPSDFWHG WKH TXDOLW\ RI OLIH LQ WKH UHJLRQ
DQG UHVLGHQWV¶ RXWORRN RQ WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW� 7KLV
VHVVLRQ ZLOO DOVR DOORZ SDUWLFLSDQWV WR GLYH LQWR WKH LVVXH RI *D]DQV
ZRUNLQJ LQ ,VUDHO WRJHWKHU ZLWK ,VUDHOLV� DQG WKH LPSOLFDWLRQV RQ
VWDELOLW\ ERWK LQ *D]D DQG IRU ,VUDHOL *D]D HQYHORSH UHVLGHQWV�

6SHDNHU�0D\RU 2ILU /LEVWHLQ� 0D\RU RI 6KD
DU +D1HJHY
5HJLRQDO &RXQFLO

/RFDWLRQ� .LEEXW] 1DKDO 2]

����SP�����SP 'ULYH WR ,QEDO +RWHO� -HUXVDOHP

����SP�����SP 6HFXULW\ DQG 6ROXWLRQV� WKH &ULVLV LQ *D]D
,Q WKLV VHVVLRQ� ZH ZLOO OHDUQ DERXW WKH GLIIHUHQW DSSURDFKHV WR
*D]D HPEUDFHG E\ ,VUDHO¶V SROLWLFDO DQG VHFXULW\ HVWDEOLVKPHQWV�
DQG SRWHQWLDO VROXWLRQV WR HQGLQJ *D]D¶V YDULRXV FULVHV IURP RQH RI
,VUDHO¶V OHDGLQJ *D]D H[SHUWV�

6SHDNHU�
&HOLQH 7RXERXO� 'LUHFWRU *HQHUDO� (FRQRPLF &RRSHUDWLRQ
)RXQGDWLRQ

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP�����SP %UHDN

����SP�����SP 6HWWOHPHQWV� $Q 2YHUYLHZ RI WKH 6LWXDWLRQ RQ WKH *URXQG
:H ZLOO KHDU IURP RQH RI WKH IRUHPRVW H[SHUWV RQ WKH VHWWOHPHQWV
DQG WKH FXUUHQW VLWXDWLRQ RQ WKH JURXQG� :H ZLOO KHDU DERXW WKH
SURFHVV RI VHWWOHPHQW FRQVWUXFWLRQ� WDFWLFV XVHG WR GLVUXSW
FRQWLJXLW\� DQG WKH LPSOLFDWLRQV RQ D IXWXUH WZR VWDWH RXWFRPH�

6SHDNHU�
'DQ 5RWKHP� 6HQLRU 3ROLF\ $GYLVRU� .HOPDQ ,QVWLWXWH

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO
��



����SP�����SP 7UDYHO WR 'LQQHU

����SP�����SP ,VUDHO 7RGD\� ,VUDHO¶V 'RPHVWLF DQG )RUHLJQ 3ROLF\� $ 9LHZ IURP
$ )RUPHU ,') &KLHI RI 6WDII
,Q WKLV VHVVLRQ� ZH ZLOO OHDUQ DERXW ,VUDHO¶V FXUUHQW DQG IXWXUH
VHFXULW\ DQG GLSORPDWLF SRVWXUH IURP D IRUPHU ,') &KLHI RI 6WDII�
:H ZLOO GLVFXVV ,VUDHO¶V DSSURDFK WR WKH 3DOHVWLQLDQV DQG WR LWV
UHJLRQDO IRUHLJQ SROLF\� WKH LPSDFW RI FXUUHQW GRPHVWLF LVVXHV LQ
,VUDHO RQ WKH VHFXULW\ VLWXDWLRQ� VKDUHG YDOXHV EHWZHHQ WKH 8�6� DQG
,VUDHO� DQG WKH UROH WKDW WKH 8�6� SOD\V LQ KHOSLQJ ,VUDHO VHFXUH LWV
ORQJ�WHUP VWUDWHJLF JRDOV�

6SHDNHU�
'DQ +DOXW]� )RUPHU ,') &KLHI RI 6WDII

/RFDWLRQ� 7RXUR 5HVWDXUDQW� 6K�$� 1DNKRQ 6W� -HUXVDOHP� ,VUDHO

����SP�����SP 5HWXUQ WR ,QEDO +RWHO

����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

)ULGD\� -XQH ��� 7KH :HVW %DQN� 6HWWOHPHQWV� &RQWLJXLW\� DQG WKH 6LWXDWLRQ RQ
WKH *URXQG

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP�����DP 'ULYH WR *XVK (W]LRQ� /DQG 6ZDSV DQG WKH 6HWWOHPHQW 0RYHPHQW
'XULQJ WKLV GULYH� ZH ZLOO GLVFXVV WKH UROH WKDW WKH DUHD¶V VHWWOHPHQWV
KDYH SOD\HG LQ WKH 8�6��EURNHUHG SHDFH SURFHVV LQ IRUPXODWLQJ WKH LGHD
RI ODQG VZDSV WR IDFLOLWDWH D SHUPDQHQW�VWDWXV DJUHHPHQW EHWZHHQ WKH
WZR VLGHV� 1RWH� WKH HQWLUHW\ RI WKLV GULYH DQG WRXU ZLOO EH
RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����DP������DP $ 9LHZ IURP WKH 6HWWOHPHQWV
'XULQJ WKLV YLVLW� ZH ZLOO KHDU IURP D IRUPHU OHDGHU RI RQH RI WKH
ODUJHVW :HVW %DQN UHJLRQDO FRXQFLOV DERXW KLV RXWORRN RQ WKH
,VUDHOL�3DOHVWLQLDQ FRQIOLFW� WKH LQWHUDFWLRQ EHWZHHQ ,VUDHOL DQG
3DOHVWLQLDQ UHVLGHQWV RI WKH :HVW %DQN� DQG KRZ KH HQYLVLRQV
SHDFH�

��



6SHDNHU�
%RE /DQJ� +HDG RI WKH (IUDW 5HOLJLRXV &RXQFLO� )RUPHU PHPEHU
RI WKH *XVK (W]LRQ 5HJLRQDO &RXQFLO� DQG IRUPHU VSRNHVPDQ IRU
WKH <HVKD &RXQFLO

/RFDWLRQ� (IUDW 5HOLJLRXV &RXQFLO� 1HW]HU <LVKDL 6W �� (IUDW

�����DP������DP 'ULYH WR 0LW]SRU +D(OHI 2YHUORRN� 1HYH 'DQLHO

�����DP������DP 0LW]SRU +D(OHI 2YHUORRN� 7KH *XVK (W]LRQ %ORF
$W WKLV RYHUORRN� ZH ZLOO H[DPLQH WKH VLWH RI ,VUDHO¶V HDUOLHVW VHWWOHPHQWV
IROORZLQJ WKH ���� 6L[ 'D\ :DU� DQG IRFXV RQ LWV FXUUHQW GLVSRVLWLRQ
EHWZHHQ ,VUDHOL VHWWOHPHQWV DQG 3DOHVWLQLDQ YLOODJHV WKDW DUH ERWK XQGHU
GLUHFW ,VUDHOL DGPLQLVWUDWLRQ�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

/RFDWLRQ� 0LW]SRU +D(OHI 2YHUORRN� 6GH %RD] 6W� 1HYH 'DQLHO

�����DP������DP 7KH 'ULYH WR +HEURQ� $ %ULHILQJ RQ +LVWRU\ RI WKH &LW\ DQG WKH 5HJLRQ
7KLV GULYH ZLOO LQFOXGH D EULHILQJ RQ WKH KLVWRU\ RI WKH VLWXDWLRQ LQ
+HEURQ DQG ZLOO LQFOXGH D VWRS DW WKH 1HYH 'DQLHO ORRNRXW WR
RULHQW SDUWLFLSDQWV WR WKH UHJLRQ� 7KH EULHILQJ RQ WKH EXV ZLOO IRFXV
RQ WKH KLVWRU\ RI WKH FLW\ IURP DQFLHQW WLPHV WR WKH SUHVHQW WR JLYH
FRQWH[W DV WR ZK\ LW LV VR KHDYLO\ FRQWHVWHG WRGD\� 1RWH� WKH HQWLUHW\
RI WKLV GULYH DQG WRXU ZLOO EH RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

�����DP�����SP 7RXU RI +HEURQ
:H ZLOO WRXU WKH ROG FLW\ RI +HEURQ� ZKLFK LV RQH RI WKH PRVW FRQWHVWHG
VLWHV LQ WKH :HVW %DQN� :H ZLOO OHDUQ DERXW WKH SROLWLFDO KLVWRU\ RI
+HEURQ� DQG IRFXV RQ WKH WZLQ FKDOOHQJHV RI VHFXULW\ DQG IUHHGRP RI
PRYHPHQW IRU ,VUDHOLV DQG 3DOHVWLQLDQV LQ D VLWH ZLWK KHLJKWHQHG
UHOLJLRXV VLJQLILFDQFH IRU ERWK VLGHV� :H ZLOO DOVR GLVFXVV WKH GLSORPDWLF
KLVWRU\� LQFOXGLQJ $PHULFDQ LQYROYHPHQW� WKDW KDV OHG WR D XQLTXH
WHUULWRULDO DUUDQJHPHQW LQ +HEURQ¶V ROG FLW\�

��



*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����SP�����SP /XQFK DQG 'LVFXVV

����SP�����SP 7KH 'ULYH WR WKH 6RXWK +HEURQ +LOOV� $ %ULHILQJ RQ &KDOOHQJHV
)DFLQJ WKH $UHD
7KLV GULYH ZLOO LQFOXGH D EULHILQJ RQ WKH KLVWRU\ DQG FXUUHQW
VLWXDWLRQ LQ WKH 6RXWK +HEURQ +LOOV� 7KH EULHILQJ ZLOO IRFXV RQ WKH
JHRVWUDWHJLF LPSRUWDQFH RI WKH DUHD� WKH KLVWRU\ RI VHWWOHU DFWLYLW\�
DQG LPSOLFDWLRQV RQ LVVXHV SHUWDLQLQJ WR ODQG FRQWLJXLW\ DQG
IUHHGRP RI PRYHPHQW� 1RWH� WKH HQWLUHW\ RI WKLV GULYH DQG WRXU ZLOO
EH RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����SP�����SP 9LVLW WR 8PP $O�.KDLU LQ 0DVDIHU <DWWD� 6RXWK +HEURQ +LOOV
:H ZLOO KHDU IURP D ORFDO 3DOHVWLQLDQ UHVLGHQW DERXW TXDOLW\ RI OLIH
LVVXHV DQG WKHLU LQWHUDFWLRQV ZLWK WKH ,VUDHOL PLOLWDU\
DGPLQLVWUDWLRQ DQG ORFDO ,VUDHOL UHVLGHQWV�

6SHDNHU�
(LG 6XOLPDQ� 5HVLGHQW RI 8PP $O�.KDLU� 0DVDIHU <DWWD

����SP�����SP 7RXU RI 6RXWK +HEURQ +LOOV
7KLV WRXU RI WKH 6RXWK +HEURQ +LOOV DUHD ZLOO IRFXV RQ WKH
JHRVWUDWHJLF VLWXDWLRQ LQ WKLV DUHD� VSHFLILFDOO\ DURXQG LVVXHV
SHUWDLQLQJ WR ODQG FRQWLJXLW\ DQG IUHHGRP RI PRYHPHQW�
6SHFLILFDOO\� ZH ZLOO WRXU 0DVDIHU <DWWD� ZKLFK KDV EHHQ WKH VLWH RI
UHFHQW HYLFWLRQV RI 3DOHVWLQLDQV IURP D GHVLJQDWHG ,') ILULQJ ]RQH�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����SP�����SP 5HWXUQ WR -HUXVDOHP

����SP�����SP 3UHSDUH IRU 6KDEEDW�6DEEDWK

����SP�����SP 2SWLRQDO 6KDEEDW 6HUYLFHV RU 5HIOHFWLQJ :DON LQ -HUXVDOHP

��



����SP�����SP 'HSDUW IRU 'LQQHU DW WKH KRPH RI $GY� -RVKXD DQG +DYD 6FKRIIPDQ

����SP������SP 6KDEEDW�6DEEDWK 'LQQHU ZLWK )HDWXUHG 6SHDNHU
)RUPHU 'HSXW\ $WWRUQH\ *HQHUDO 6FKRIIPDQ ZLOO GLVFXVV ,VUDHO¶V
SROLWLFDO V\VWHP� WKH OHJLVODWLYH SURFHVV LQ WKH .QHVVHW DQG WKH UROH
RI WKH JRYHUQPHQW LQ IRUPXODWLQJ ,VUDHO¶V ODZV� DQG FXUUHQW LVVXHV
SHUWDLQLQJ WR WKH ,VUDHOL MXGLFLDU\ DQG 6XSUHPH &RXUW� 7KLV
6DEEDWK GLQQHU VHWWLQJ ZLOO DOORZ SDUWLFLSDQWV WR HQJDJH ZLWK WKH
)RUPHU 'HSXW\ $WWRUQH\ *HQHUDO LQ DQ LQWLPDWH VHWWLQJ DQG JHW
PDQ\ RI WKHLU TXHVWLRQV DQVZHUHG�

6SHDNHU�
$GY� -RVKXD 6FKRIIPDQ� )RUPHU 'HSXW\ $WWRUQH\ *HQHUDO RI
,VUDHO± /HJLVODWLRQ

/RFDWLRQ� 6FKRIIPDQ 5HVLGHQFH� $UQRQD� -HUXVDOHP

�����SP������SP 5HWXUQ WR ,QEDO +RWHO

�����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

6DWXUGD\� -XO\ �� -HUXVDOHP¶V 6WDWXV DQG )XWXUH

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP�����SP -HUXVDOHP (QYLURQV 7RXU
7KLV H[WHQVLYH RQ�VLWH H[DPLQDWLRQ RI WKH OHQJWK DQG EUHDGWK RI WKH
-HUXVDOHP VHDPOLQH ZLOO LQWURGXFH SDUWLFLSDQWV WR WKH XQLTXH
FKDOOHQJHV RI -HUXVDOHP� DQ ,VUDHOL FLW\ JRYHUQHG E\ D VLQJOH
PXQLFLSDOLW\ ZLWK QHLJKERUKRRGV GLYLGHG EHWZHHQ -HZV DQG
3DOHVWLQLDQV DQG D SRSXODWLRQ GLYLGHG EHWZHHQ FLWL]HQV RI ,VUDHO
DQG QRQ�FLWL]HQ UHVLGHQWV RI WKH FLW\� 6WRSV RQ WKLV WRXU ZLOO LQFOXGH
*LYDW +D0DWRV� $EX 7RU� )UHQFK +LOO ORRNRXW WR WKH 6KXDIDW
5HIXJHH &DPS� $WWDURW� DQG 4XDODQGLD�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����SP�����SP 7KH )XWXUH RI -HUXVDOHP± $ 9LHZ IURP D 0HPEHU RI WKH -HUXVDOHP
&LW\ &RXQFLO� $ :RUNLQJ /XQFK
,Q WKLV VHVVLRQ� ZH ZLOO KHDU IURP D -HUXVDOHP FLW\ FRXQFLOZRPDQ
DERXW WKH JRYHUQDQFH DQG DGPLQLVWUDWLYH FKDOOHQJHV LQ ,VUDHO¶V
ODUJHVW FLW\ DQG LWV FDSLWDO� DQG SDUWLFXODUO\ WKH ZD\ LQ ZKLFK WKH
QHHGV RI WKH -HZLVK DQG 3DOHVWLQLDQ UHVLGHQWV RI WKH FLW\ DUH

��



EDODQFHG� :H ZLOO OHDUQ DERXW WKH UROH -HUXVDOHP KDV SOD\HG LQ
GLSORPDWLF QHJRWLDWLRQV RYHU D SHUPDQHQW VWDWXV DJUHHPHQW WR WKH
,VUDHOL�3DOHVWLQLDQ FRQIOLFW� DQG ZKDW D QHJRWLDWHG VHWWOHPHQW PLJKW
PHDQ IRU WKH IXWXUH RI -HUXVDOHP�

6SHDNHU�
'U� /DXUD :KDUWRQ� 0HPEHU RI -HUXVDOHP &LW\ &RXQFLO

/RFDWLRQ� $PHULFDQ &RORQ\ +RWHO� /RXLV 9LQFHQW 6W� -HUXVDOHP

����SP�����SP 'ULYH WR $XJXVWD 9LFWRULD

����SP�����SP 9LVLW $XJXVWD 9LFWRULD +RVSLWDO
)RU PDQ\ \HDUV WKH 8�6� JRYHUQPHQW KDV EHHQ IXQGLQJ KRVSLWDOV LQ
(DVW -HUXVDOHP� 3DUWLFLSDQWV ZLOO OHDUQ DERXW WKH LPSDFW WKLV
IXQGLQJ KDV KDG DQG KRZ WKH FXWWLQJ RI VXFK IXQGV FRXOG LPSDFW
WKH KRVSLWDO DQG WKH VXUURXQGLQJ SRSXODWLRQ�

6SHDNHU�
'U� )DGL DO�$WUDVK� &(2� $XJXVWD 9LFWRULD +RVSLWDO

/RFDWLRQ� $XJXVWD 9LFWRULD +RVSLWDO� 0DUWLQ %XEHU 6W� -HUXVDOHP

����SP�����SP 5HWXUQ WR ,QEDO +RWHO

����SP�����SP 3UHSDUH IRU 'LQQHU DQG )OLJKW

����SP�����SP $ 9LVLRQ IRU D 6HFXUH� -HZLVK� DQG 'HPRFUDWLF 6WDWH
,Q WKLV VHVVLRQ� ZH ZLOO H[DPLQH WKH EDODQFH RI PDLQWDLQLQJ ,VUDHO¶V
VHFXULW\ DQG PDLQWDLQLQJ ,VUDHO¶V -HZLVK DQG GHPRFUDWLF FKDUDFWHU
ZLWK D IRUPHU QHJRWLDWRU DQG KLJK�OHYHO JRYHUQPHQW DGYLVRU�

6SHDNHUV�
1LPURG 1RYLN� $GYLVRU� ,3)� 6HQLRU $VVRFLDWH DQG IRUPHU
&KDLUPDQ RI WKH (FRQRPLF &RRSHUDWLRQ )RXQGDWLRQ �(&)�� DQG
IRUPHU DGYLVRU WR 3ULPH 0LQLVWHU 6KLPRQ 3HUHV

/RFDWLRQ� ,QEDO +RWHO

����SP�����SP %UHDN

����SP�����SP :DON WR 'LQQHU

����SP�����SP &ORVLQJ 'LQQHU DQG 5HIOHFWLRQV
7KLV LV DQ RSSRUWXQLW\ IRU SDUWLFLSDQWV WR UHIOHFW DQG SURFHVV WKH
ZHHN WRJHWKHU� VKDUH WKHLU WDNHDZD\V IURP WKHLU H[SHULHQFH� DQG
GLVFXVV KRZ WKHLU H[SHULHQFH ZLOO LPSDFW WKHLU ZRUN�

��



)DFLOLWDWRUV�
0LFKDHO .RSORZ� &KLHI 3ROLF\ 2IILFHU� ,3)
$DURQ :HLQEHUJ� 'LUHFWRU RI *RYHUQPHQW 5HODWLRQV� ,3)

/RFDWLRQ� $GRP 5HVWDXUDQW� 'DYLG 5HPH] 6W �� -HUXVDOHP

����SP ([HFXWLYH 7LPH WR 3UHSDUH IRU )OLJKW

6XQGD\� -XO\ �� $UULYDO LQ :DVKLQJWRQ


����DP 'ULYH WR %HQ *XULRQ $LUSRUW

����DP 'HSDUW 7/9 RQ 7$3 ����� WR /,6

����DP $UULYH /,6

����SP 'HSDUW /,6 RQ 7$3 ����

����SP $UULYH ,$'


1RWH� 7KH JURXS ZDV RULJLQDOO\ VFKHGXOHG WR GHSDUW RQ 8$ ��� GLUHFW WR ,$' GHSDUWLQJ DW
�����DP� ZKLFK ZDV FDQFHOHG� 7KH JURXS LQVWHDG WUDYHOHG RQ 7$3 ����� IURP 7/9�/,6� EXW RQO\
+DOH\ 6FRWW ZDV DEOH WR GHSDUW /,6 DW �����DP RQ 7$3 ����� DUULYLQJ ,$' DW ����SP� ZKLOH WKH
UHPDLQGHU RI WKH JURXS KDG WR ZDLW WR WDNH IOLJKW ���� DW ����SP� $V SODQQHG� 6KLU $WWLDV ZLOO
GHSDUW RQ -XO\ � DW �����DP RQ 8$ ��� DUULYLQJ ,$' DW ����DP� DQG -RUGDQ 'LFNLQVRQ ZLOO
GHSDUW RQ -XO\ � DW ����SP RQ 8$ ���� DUULYLQJ ,$' DW ����SP� 7UDYHOHUV SDLG WKH GLIIHUHQFH LQ
IDUH IRU H[WHQGLQJ�

��



/LVW RI +RXVH 3DUWLFLSDQWV

1DPH 7LWOH 2IILFH

6KLU $WWLDV /HJLVODWLYH $VVLVWDQW 5HS� /RLV )UDQNHO

-RUGDQ 'LFNLQVRQ 'HSXW\ &KLHI RI 6WDII 5HS� 'DQ .LOGHH

-RH *ROGEHUJ &KLHI RI 6WDII 5HS� (ULF 6RUHQVHQ

6RSKLH 0LUYLVV 6WDII 'LUHFWRU� 'HPRFUDWLF +RXVH )RUHLJQ $IIDLUV &RPPLWWHH

+DOH\ 6FRWW &KLHI RI 6WDII 5HS� 'DQ *ROGPDQ

-RH 9DOHQWH /HJLVODWLYH $VVLVWDQW 5HS� -DNH $XFKLQFORVV



/LVW RI 2WKHU &RVWV

������� $LUSRUW $VVLVWDQFH
������� 6HFXULW\
�������� 0HHWLQJ URRP UHQWDOV
�������� 6SHDNHU )HHV
������� 3RUWHUDJH
������� 7LSV
������� 0LVFHOODQHRXV �SULQWLQJ� ZDWHU� HWF�



/LVW RI +RXVH 3DUWLFLSDQWV

$V &RQJUHVVLRQDO VWDII� WKH IROORZLQJ SDUWLFLSDQWV DGYLVH WKHLU ERVVHV RQ OHJLVODWLRQ UHODWHG WR WKH
LVVXHV EHLQJ H[DPLQHG DQG DGGUHVVHG RQ WKLV WULS� LQFOXGLQJ� WKH 8�6��,VUDHO UHODWLRQVKLS�
,VUDHOL�3DOHVWLQLDQ FRQIOLFW� 8�6� IRUHLJQ DLG� DQG 8�6� SROLF\ UHODWHG WR WKH 0LGGOH (DVW�

1DPH 7LWOH 2IILFH

6KLU $WWLDV /HJLVODWLYH $VVLVWDQW 5HS� /RLV )UDQNHO

-RUGDQ 'LFNLQVRQ 'HSXW\ &KLHI RI 6WDII 5HS� 'DQ .LOGHH

-RH *ROGEHUJ &KLHI RI 6WDII 5HS� (ULF 6RUHQVHQ

6RSKLH 0LUYLVV 6WDII 'LUHFWRU� 'HPRFUDWLF +RXVH )RUHLJQ $IIDLUV &RPPLWWHH

+DOH\ 6FRWW &KLHI RI 6WDII 5HS� 'DQ *ROGPDQ

-RH 9DOHQWH /HJLVODWLYH $VVLVWDQW 5HS� -DNH $XFKLQFORVV



$QVZHU WR 4XHVWLRQ �� �E� ��

7KH WULS ZLOO WDNH SODFH LQ ,VUDHO DQG WKH :HVW %DQN� DV WKHVH DUH FULWLFDO WR XQGHUVWDQGLQJ WKH
FRPSOH[ LVVXHV UHODWHG WR WKH FRQIOLFW DQG WKH 86�,VUDHO UHODWLRQVKLS�



�/LVW�RI�2WKHU�&RVWV�

���������$LUSRUW�$VVLVWDQFH�
���������6HFXULW\�
���������0HHWLQJ�URRP�UHQWDOV�
����������6SHDNHU�)HHV�
���������3RUWHUDJH�
���������7LSV�
���������0LVFHOODQHRXV��SULQWLQJ��ZDWHU��HWF��



,3) &RQJUHVVLRQDO 6WDII 'HOHJDWLRQ
-XQH ���-XO\ �� ����

0LVVLRQ *RDOV� 7KLV GHOHJDWLRQ LV LQWHQGHG WR SURYLGH SDUWLFLSDQWV ZLWK DQ RYHUYLHZ RI
WKH FXUUHQW FRQWRXUV RI WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW ZLWK D VSHFLILF IRFXV RQ WKH VHFXULW\
LVVXHV WKDW LPSDFW HDFK VLGH� :H ZLOO VSHDN ZLWK ,VUDHOL DQG 3DOHVWLQLDQ SROLF\PDNHUV DQG
VHFXULW\ RIILFLDOV DQG VHH ILUVWKDQG WKH VLWXDWLRQ RQ WKH JURXQG WR JDLQ DQ XQGHUVWDQGLQJ RI
WKH FKDOOHQJHV WKDW ERWK VLGHV IDFH ZLWK UHJDUG WR PDLQWDLQLQJ VWDELOLW\ DQG DIIHFWLQJ
SROLWLFDO FKDQJH JRLQJ IRUZDUG�

)ULGD\� -XQH ��� 'HSDUWXUH

����SP $UULYH ,$'

�����SP 'HSDUW ,$' RQ 8QLWHG ��� WR 7/9

6DWXUGD\� -XQH ��� $UULYDO DQG :HOFRPH

����SP $UULYH 7/9 %HQ *XULRQ $LUSRUW
:H ZLOO PHHW DW WKH HQG RI WKH MHW EULGJH DQG WUDYHO WKURXJK
SDVVSRUW FRQWURO WRJHWKHU DV D JURXS�

����SP�����SP 7UDQVIHU WR 'DYLG ,QWHU&RQWLQHQWDO� �� .DXIPDQQ 6W� 7HO $YLY

����SP�����SP &KHFN LQ DQG IUHVKHQ XS

����SP�����SP 7UDYHO WR 7KDL +RXVH 5HVWDXUDQW� %RJUDVKRY 6W �� 7HO $YLY

����SP�����SP :HOFRPH� 2ULHQWDWLRQ� DQG WKH 2XWORRN IRU 7ZR 6WDWHV
7KLV VHVVLRQ ZLOO LQWURGXFH DQG RULHQW SDUWLFLSDQWV WR WKH UHVW RI WKH
ZHHN� LQWURGXFH SDUWLFLSDQWV WR HDFK RWKHU� DQG JLYH D EULHI
RYHUYLHZ RI WKH FXUUHQW VWDWH RI WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW DV
ZH HQWHU WKH SURJUDP�

6SHDNHUV�
0LFKDHO .RSORZ� &KLHI 3ROLF\ 2IILFHU� ,3)
$DURQ :HLQEHUJ� 'LUHFWRU RI *RYHUQPHQW 5HODWLRQV� ,3)

/RFDWLRQ� 7KDL +RXVH 5HVWDXUDQW� %RJUDVKRY 6W �� 7HO $YLY

����SP� �����SP 'LQQHU DQG 'LVFXVVLRQ� ,VUDHO DQG WKH 3DOHVWLQLDQV LQ ����
7KLV VHVVLRQ ZLOO VHUYH DV DQ RULHQWDWLRQ WR WKH FXUUHQW VWDWH RI
DIIDLUV LQ ,VUDHO DQG WKH :HVW %DQN DQG *D]D� %HWZHHQ FKDQJHV LQ
JRYHUQPHQW� SROLWLFDO LQVWDELOLW\� VHFXULW\ WKUHDWV IURP ERUGHUV� WKH
QRUPDOL]DWLRQ SURFHVV ZLWK $UDE VWDWHV� WKH ODFN RI DQ

Â



,VUDHOL�3DOHVWLQLDQ SHDFH SURFHVV� DQG GRPHVWLF SUHVVXUHV OHDGLQJ
XS WR DQ HOHFWLRQ� ,VUDHO KDV H[SHULHQFHG D GUDPDWLF FKDQJH LQ
UHFHQW \HDUV� 7KH 3DOHVWLQLDQV FRQWLQXH WR IDFH D VSOLW EHWZHHQ
)DWDK DQG +DPDV� FRQWLQXHG WKUHDWV WR XQGHUPLQH WKH 3DOHVWLQLDQ
$XWKRULW\¶V FRQWURO� DQG D +DPDV UHJLPH LQ *D]D WKDW FRQWLQXHV WR
FRPPLW DFWV RI WHUURU DJDLQVW ,VUDHO� 7KLV VHVVLRQ ZLOO FRYHU WKHVH
WRSLFV DQG VHW WKH VWDJH IRU WKH UHVW RI WKH WULS�

6SHDNHU�
1HUL =LOEHU� -RXUQDOLVW� $GMXQFW )HOORZ DW WKH :DVKLQJWRQ ,QVWLWXWH
IRU 1HDU (DVW 3ROLF\� DQG 3ROLF\ $GYLVRU� ,3)

/RFDWLRQ� 7KDL +RXVH 5HVWDXUDQW� %RJUDVKRY 6W �� 7HO $YLY

�����SP������SP 5HWXUQ WR 'DYLG ,QWHU&RQWLQHQWDO

�����SP 521 DW 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

6XQGD\� -XQH ��� ,VUDHO¶V 6HFXULW\ &KDOOHQJHV

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP������DP $ 9LHZ IURP D 0HPEHU RI WKH .QHVVHW DQG )RUPHU 'HSXW\
'HIHQVH 0LQLVWHU
:H ZLOO KHDU IURP D PHPEHU RI .QHVVHW IURP WKH 1DWLRQDO 8QLW\�
5HVLOLHQFH SDUW\� ZKR LV WKH IRUPHU 'HSXW\ 'HIHQVH 0LQLVWHU DQG
IRUPHU PHPEHU RI WKH )RUHLJQ $IIDLUV DQG 'HIHQVH &RPPLWWHH�
DERXW KLV YLHZV RQ WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW� WKH UROH RI WKH
8�6� LQ PDNLQJ SURJUHVV� DQG WKH PRVW FXUUHQW SUHVVLQJ LVVXHV LQ
,VUDHOL SROLWLFDO GLVFRXUVH�

6SHDNHU�
0. $ORQ 6FKXVWHU� 1DWLRQDO 8QLW\� 5HVLOLHQFH� )RUPHU 'HSXW\
0LQLVWHU RI 'HIHQVH� )RUPHU 0HPEHU RI WKH .QHVVHW )RUHLJQ
$IIDLUV DQG 'HIHQVH &RPPLWWHH

/RFDWLRQ� 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

�����DP������DP %UHDN

�����DP������SP 0DQDJLQJ 'DLO\ /LIH LQ WKH :HVW %DQN
7KLV VHVVLRQ ZLOO EH D GHWDLOHG RYHUYLHZ RI ,VUDHOL SROLFLHV
UHJXODWLQJ WKH GDLO\ OLYHV RI :HVW %DQN 3DOHVWLQLDQV� DQG ,VUDHOL
HIIRUWV WR LPSURYH WKH WHUULWRU\¶V HFRQRP\ DQG WKH UHVLGHQWV¶ TXDOLW\
RI OLIH�

�



6SHDNHU�
:LVDP +DPHG� 2IILFH RI WKH &RRUGLQDWRU RI *RYHUQPHQW
$FWLYLWLHV LQ WKH 7HUULWRULHV �&2*$7�

/RFDWLRQ� 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

�����SP������SP 7UDYHO WR /XQFK DW *RVKHQ 5HVWDXUDQW� 1DKDODW %LQ\DPLQ ��

�����SP�����SP $ 9LHZ IURP WKH $GYLVRU RI WKH 2SSRVLWLRQ /HDGHU� $ :RUNLQJ
/XQFK
:H ZLOO KHDU IURP WKH 2SSRVLWLRQ /HDGHU¶V IRUHLJQ SROLF\ DGYLVRU
RQ KRZ WKH 2SSRVLWLRQ /HDGHU YLHZV WKH FKDOOHQJH IURP ,UDQ� WKH
SURVSHFWV RI LQFUHDVLQJ VHFXULW\ DQG GLSORPDWLF FRRSHUDWLRQ
EHWZHHQ ,VUDHO DQG $UDE VWDWHV� DQG WKH SRVVLELOLWLHV RI D SROLWLFDO
SURFHVV ZLWK WKH 3DOHVWLQLDQV� :H ZLOO DOVR GLVFXVV WKH UROH WKDW
,VUDHOL IRUHLJQ SROLF\ SOD\V LQ GRPHVWLF SROLWLFV� ,VUDHOL SHUFHSWLRQV
RI $PHULFDQ IRUHLJQ SROLF\� DQG WKH 8�6� UROH LQ WKH UHJLRQ�

6SHDNHU�
<DLU =LYDQ� $GYLVRU WR 2SSRVLWLRQ /HDGHU <DLU /DSLG

/RFDWLRQ� *RVKHQ 5HVWDXUDQW� 1DKDODW %LQ\DPLQ ��� 7HO $YLY

����SP�����SP 7UDYHO WR 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

����SP�����SP ,VUDHOL 6HFXULW\ &KDOOHQJHV LQ WKH 5HJLRQ
$ EULHILQJ IURP D IRUPHU ,') RIILFHU DQG ,VUDHOL 1DWLRQDO 6HFXULW\
&RXQFLO RIILFLDO OD\LQJ RXW ,VUDHO¶V VHFXULW\ FKDOOHQJHV LQ WKH QRUWK
HPDQDWLQJ IURP +L]EDOODK� ,UDQ¶V SUHVHQFH LQ 6\ULD� DQG /HEDQHVH
VWDWH LQVWDELOLW\� DORQJ ZLWK DQDO\]LQJ KRZ DFWRUV LQ 6\ULD DQG
/HEDQRQ LQWHUVHFW ZLWK 3DOHVWLQLDQ PLOLWDQWV LQ *D]D�

6SHDNHU�
/W� &RO� �UHW�� 2UQD 0L]UDKL� 6HQLRU 5HVHDUFKHU� ,166

/RFDWLRQ� 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

����SP�����SP ,VUDHO¶V 6HFXULW\ DQG 0LOLWDU\ &KDOOHQJHV� $ 9LHZ IURP WKH
0LQLVWU\ RI 'HIHQVH
7KLV VHVVLRQ ZLOO EH D KLJK�OHYHO EULHILQJ RQ KRZ ,VUDHO¶V FXUUHQW
VHFXULW\ RIILFLDOV YLHZ WKH FRXQWU\¶V VHFXULW\ FKDOOHQJHV� QRW RQO\
ZLWK UHJDUG WR WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW EXW DURXQG WKH ZLGHU
UHJLRQ� :H ZLOO KHDU WKH JRYHUQPHQW¶V FXUUHQW WKUHDW DVVHVVPHQWV
DORQJ ZLWK DYHQXHV RI FXUUHQW DQG SRWHQWLDO VWUDWHJLF FRRSHUDWLRQ�

�



6SHDNHU�
,JDO 2VWDQRYVN\ .DW]� 'LUHFWRU� 6WUDWHJLF 3ODQQLQJ %XUHDX�
,VUDHOL 0LQLVWU\ RI 'HIHQVH

/RFDWLRQ� 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

����SP�����SP 7UDYHO WR 7HWWR 5HVWDXUDQW

����SP�����SP 7KH 3DOHVWLQLDQ $UHQD
:H ZLOO KHDU IURP RQH RI ,VUDHO¶V OHDGLQJ MRXUQDOLVWV DQG H[SHUWV RQ
3DOHVWLQLDQ SROLWLFV DQG VRFLHW\ DERXW WKH FXUUHQW VWDWH RI
3DOHVWLQLDQ OHDGHUVKLS� UHFHQW GHYHORSPHQWV EHWZHHQ WKH
3DOHVWLQLDQ $XWKRULW\ DQG +DPDV� DQG WKH FKDOOHQJHV RI FUDIWLQJ
SROLFLHV WKDW WDNH LQWR DFFRXQW WKH GLVSDUDWH HQYLURQPHQWV LQ ZKLFK
,VUDHO PXVW RSHUDWH ZKHQ DGGUHVVLQJ WKH :HVW %DQN DQG *D]D�

6SHDNHU�
$PRV +DUHO� 0LOLWDU\ &RUUHVSRQGHQW 	 'HIHQVH $QDO\VW� +DDUHW]

/RFDWLRQ� 7HWWR 5HVWDXUDQW� $OXI $OEHUW 0HQGOHU 6W �� 7HO $YLY

����SP�����SP %UHDN

����SP�����SP 7KH 6WDWH RI ,VUDHOL 3ROLWLFV ����� $ :RUNLQJ 'LQQHU
7KLV VHVVLRQ ZLOO VHUYH DV DQ RULHQWDWLRQ WR WKH SROLWLFDO ODQGVFDSH
LQ ,VUDHO� LQFOXGLQJ WKH SUHYLRXV URXQGV RI HOHFWLRQV� KRZ WKH VKLIWV
KDYH LPSDFWHG ,VUDHOL SROLF\ JRLQJ IRUZDUG� WKH LPSDFW RI WKH
FXUUHQW SURWHVWV DQG HIIRUWV WR RYHUKDXO WKH MXGLFLDO V\VWHP RQ
,VUDHOL SROLWLFDO G\QDPLFV� DQG ZKDW LW PHDQV IRU WKH IXWXUH RI WKH
8�6��,VUDHO UHODWLRQVKLS�

6SHDNHU�
7DO 6KDOHY� &KLHI 3ROLWLFDO &RUUHVSRQGHQW� :DOOD 1HZV

/RFDWLRQ� 7HWWR 5HVWDXUDQW� $OXI $OEHUW 0HQGOHU 6W �� 7HO $YLY

����SP�����SP 5HWXUQ WR 'DYLG ,QWHU&RQWLQHQWDO +RWHO

����SP 521 DW 'DYLG ,QWHU&RQWLQHQWDO +RWHO� �� .DXIPDQQ 6W� 7HO $YLY

0RQGD\� -XQH ��� 7KH 8�6�� 3DOHVWLQLDQ 5HODWLRQVKLS DQG :HVW %DQN 6HFXULW\



3OHDVH EULQJ GRZQ EDJV WR WKH OREE\ UHDG\ IRU ORDGLQJ RQWR WKH EXV EHIRUH EUHDNIDVW



����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

�



����DP������DP 'ULYH WR 5DPDOODK� $Q 2YHUYLHZ RI WKH 6LWXDWLRQ LQ WKH :HVW %DQN
7KLV GULYH ZLOO FRQVLVW RI D EULHILQJ RQ WKH KLVWRU\ DQG FXUUHQW
VLWXDWLRQ LQ WKH :HVW %DQN� 7KH EULHILQJ ZLOO LQFOXGH DQ RYHUYLHZ RI
WKH FXUUHQW VHFXULW\ VLWXDWLRQ LQ WKH QRUWKHUQ :HVW %DQN� WKH
SROLWLFDO DQG VHFXULW\ FKDOOHQJHV IDFLQJ WKH 3DOHVWLQLDQ $XWKRULW\�
DQG WKH UROH WKH 8�6� KDV SOD\HG DV D FULWLFDO LQWHUORFXWRU EHWZHHQ
WKH WZR VLGHV LQ WKH DEVHQFH RI RQJRLQJ ELODWHUDO SROLWLFDO DQG
GLSORPDWLF UHODWLRQV� 1RWH� WKH HQWLUHW\ RI WKLV GULYH ZLOO EH
RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

%ULHIHU�
'U� 6KLUD (IURQ� 'LUHFWRU RI 3ROLF\ 5HVHDUFK� ,3)

�����DP������SP $ 9LHZ IURP WKH 3DOHVWLQLDQ $XWKRULW\
:H ZLOO KHDU IURP D SURPLQHQW PHPEHU RI WKH 3DOHVWLQLDQ $XWKRULW\
DERXW KLV YLHZV RQ WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW� WKH UROH RI WKH
8�6� LQ VROYLQJ LW� DQG WKH PRVW FXUUHQW SUHVVLQJ LVVXHV LQ OLJKW RI
UHFHQW GHYHORSPHQWV� 7KLV PHHWLQJ ZLOO IRFXV RQ WKH VHFXULW\ QHHGV
RI WKH 3DOHVWLQLDQ SHRSOH� WKH IXWXUH RI WKH 3DOHVWLQLDQ $XWKRULW\�
DQG DGGLWLRQDO UHOHYDQW SROLF\ LVVXHV�

6SHDNHU�
,EUDKLP 6DODPHK� 'LUHFWRU�*HQHUDO� 3DOHVWLQLDQ $XWKRULW\
0LQLVWU\ RI ,QWHULRU

/RFDWLRQ� 0LOOHQQLXP +RWHO� 0LFKHODQJHOR 6W� 5DPDOODK

�����SP�����SP $ 3DOHVWLQLDQ 3HUVSHFWLYH RQ 3HDFHEXLOGLQJ DQG WKH (QYLURQPHQW�
$ :RUNLQJ /XQFK
:H ZLOO KHDU IURP RQH RI WKH OHDGLQJ 1*2V ERWK LQ WKH
SHDFHEXLOGLQJ DQG HQYLURQPHQWDO VSDFH WKDW LV DOVR D UHFLSLHQW RI
IXQGV IURP WKH 1LWD 0� /RZH\ 0LGGOH (DVW 3DUWQHUVKLS IRU 3HDFH
$FW �0(33$� 3DUWQHUVKLS IRU 3HDFH )XQG �33)�� (FR3HDFH ZRUNV
WR EULQJ WRJHWKHU ,VUDHOLV� 3DOHVWLQLDQV� DQG -RUGDQLDQV WR FUHDWH
VKDUHG VROXWLRQV� WDNLQJ D ERWWRP�XS DSSURDFK WR HGXFDWH ORFDO
FRQVWLWXHQWV� DV ZHOO DV D WRS�GRZQ DSSURDFK WR DGYDQFH YLWDO
SROLFLHV RQ FOLPDWH UHVLOLHQFH DQG VSHFLILFDOO\ ZDWHU VHFXULW\�

6SHDNHU�
1DGD 0DMGDODQL� (FR3HDFH &R�'LUHFWRU

/RFDWLRQ� 0LOOHQQLXP +RWHO� 0LFKHODQJHOR 6W� 5DPDOODK

����SP�����SP 'ULYH WR 1DWLRQDO 2SHUDWLRQV &HQWHU� 5DPDOODK

�



����SP�����SP 7RXU WKH 1DWLRQDO 2SHUDWLRQV &HQWHU DQG WKH 5DPDOODK $UHD -RLQW
2SHUDWLRQV &HQWHU
:H ZLOO YLVLW DQG WRXU WKH EXUJHRQLQJ 3DOHVWLQLDQ $XWKRULW\
6HFXULW\ )RUFH 1DWLRQDO 2SHUDWLRQV &HQWHU �12&� DQG WKH
5DPDOODK $UHD -RLQW 2SHUDWLRQV &HQWHU �$-2&�� 7KH EUDQG QHZ
12& IDFLOLW\ LV LQWHQGHG WR VHUYH DV WKH QHUYH FHQWHU IRU WKH HQWLUH
3DOHVWLQLDQ $XWKRULW\ VHFXULW\ DSSDUDWXV DQG FRRUGLQDWH DOO
VHFXULW\ DFWLYLW\ LQ $UHD $ RI WKH :HVW %DQN� 7KH $-2& FRRUGLQDWHV
DOO 3$6) DFWLYLW\ LQ WKH 5DPDOODK UHJLRQ DQG UHSRUWV EDFN WR WKH
12&� :H ZLOO EH MRLQHG E\ 866& SHUVRQQHO ZKR KHOSHG HQYLVLRQ�
GHVLJQ� DQG FUHDWH WKH 12& DQG WKH $-2&�

*XLGH�
%ULJ� *HQ� 0DUN 3DUVRQV� 2SHUDWLRQ 3527(86� 866&
%ULJ� *HQ� $PLQ )DZDODKD� 'HSXW\ &RPPDQGHU� 3$ 16)

/RFDWLRQ� 1DWLRQDO 2SHUDWLRQV &HQWHU DQG 5DPDOODK $UHD -RLQW
2SHUDWLRQV &HQWHU

����SP�����SP 'ULYH WR ,QWHUVHFW ,QQRYDWLRQ +XE 2IILFHV LQ &&& %XLOGLQJ

����SP�����SP $ 9LHZ IURP WKH %DQN RI 3DOHVWLQH
:H ZLOO KHDU IURP WKH VWDII RI WKH %DQN RI 3DOHVWLQH DQG D VWDUW XS
YHQWXUHU LQ WKH :HVW %DQN RQ WKH HFRQRPLF VLWXDWLRQ LQ WKH :HVW
%DQN DQG WKH FKDOOHQJHV RI GHDOLQJ ZLWK GXHOLQJ ,VUDHOL DQG
3DOHVWLQLDQ EXUHDXFUDFLHV� 7KH\ ZLOO DOVR GLVFXVV SRWHQWLDO LQWHULP
HFRQRPLF VWHSV WKDW FDQ DVVLVW LQ DFKLHYLQJ JUHDWHU VWDELOLW\ LQ WKH
:HVW %DQN LQ WKH LQWHULP DQG LPSURYLQJ WKH ILVFDO VLWXDWLRQ DQG
RSSRUWXQLWLHV IRU LQYHVWPHQW LQVLGH WKH 3DOHVWLQLDQ $XWKRULW\�

6SHDNHUV�
7DPDUD .OHLER� &KLHI 6WUDWHJLF 5HODWLRQV 	 (QJDJHPHQWV 2IILFHU�
%DQN RI 3DOHVWLQH
$PEDU $POHK� )RXQGLQJ 3DUWQHU� ,EWLNDU 9HQWXUH &DSLWDO )XQG

/RFDWLRQ� &&& %XLOGLQJ� $O�(UVDO 6W� 5DPDOODK

����SP�����SP 'ULYH WR 'DUQD 5HVWDXUDQW

����SP�����SP 7KH 8�6��3DOHVWLQLDQ 5HODWLRQVKLS� $ :RUNLQJ 'LQQHU
:H ZLOO KHDU IURP D 3DOHVWLQLDQ SROLWLFDO DQDO\VW DQG IRUPHU 8�6�
HPEDVV\ HPSOR\HH DERXW 3DOHVWLQLDQ SROLWLFDO GHYHORSPHQWV DQG
KRZ WKH\ DUH LPSDFWLQJ 8�6��3DOHVWLQLDQ UHODWLRQV� PRVW QRWDEO\
SRWHQWLDO OHDGHUVKLS VXFFHVVLRQ� 3DOHVWLQLDQ GHPDQGV VXUURXQGLQJ
WKH UHRSHQLQJ RI WKH 3/2 PLVVLRQ LQ :DVKLQJWRQ� DQG WKH VWDWXV RI
HIIRUWV WR UHIRUP WKH 3DOHVWLQLDQ $XWKRULW\¶V PDUW\U DQG SULVRQHU
SD\PHQWV V\VWHP�

�



6SHDNHU�
,EUDKLP 'DODOVKD� ([HFXWLYH 'LUHFWRU RI +RUL]RQ &HQWHU IRU
3ROLWLFDO 6WXGLHV DQG 0HGLD 2XWUHDFK

/RFDWLRQ� 'DUQD 5HVWDXUDQW� $V�6DKO 6WUHHW ��� 5DPDOODK

����SP�����SP 'ULYH WR -HUXVDOHP

����SP &KHFN ,Q

����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

7XHVGD\� -XQH ��� :HVW %DQN 6HFXULW\� $LGD DQG 6HFXULW\ &RRUGLQDWLRQ

����DP�����DP $ 9LHZ IURP WKH 8QLWHG 6WDWHV 6HFXULW\ &RRUGLQDWRU� $ :RUNLQJ
%UHDNIDVW
:H ZLOO KHDU IURP WKH 8QLWHG 6WDWHV 6HFXULW\ &RRUGLQDWRU �866&�
DERXW KLV HIIRUWV WR LPSURYH WKH VHFXULW\ VLWXDWLRQ LQ WKH :HVW %DQN
ZKLOH ZRUNLQJ WR PDLQWDLQ WKH UHODWLRQVKLS EHWZHHQ ,VUDHO DQG WKH
3DOHVWLQLDQ $XWKRULW\� :H ZLOO DOVR GLVFXVV WKH 866&¶V SODQV IRU
HQKDQFLQJ 3DOHVWLQLDQ $XWKRULW\ 6HFXULW\ )RUFHV �3$6)�
FDSDELOLWLHV ZKLOH DGGUHVVLQJ WKH SROLWLFDO DQG VRFLRHFRQRPLF
IDFWRUV WKDW LPSDFW 3$6) SHUIRUPDQFH DQG OHJLWLPDF\�

6SHDNHU�
/W� *HQ� 0LFKDHO )HQ]HO� 8QLWHG 6WDWHV 6HFXULW\ &RRUGLQDWRU IRU
,VUDHO DQG WKH 3DOHVWLQLDQ $XWKRULW\

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO �
=LRQ %DOOURRP

����DP�����DP %UHDN

����DP������DP 'ULYH WR $LGD
2Q WKLV GULYH� SDUWLFLSDQWV ZLOO KHDU IURP D IRUPHU 1HZ <RUN 7LPHV
UHSRUWHU WXUQHG WRXU JXLGH ZKR ZLOO VKDUH KLV DQG KLV IDPLO\¶V VWRU\
DQG SODFH KLV VWRU\ LQWR WKH ODUJHU FRQWH[W RI 3DOHVWLQLDQ VRFLHW\
WRGD\� 1RWH� WKH HQWLUHW\ RI WKLV GULYH ZLOO EH RIILFLDOO\�FRQQHFWHG
SURJUDPPLQJ�

*XLGH�
5DPL 1D]]DO� %H\RQG %RUGHU 7RXUV DQG IRUPHU 1HZ <RUN 7LPHV
UHSRUWHU

�



�����DP������DP 9LVLW WR 815:$ 2IILFHV LQ WKH $LGD 5HIXJHH &DPS
7KLV PHHWLQJ ZLWK WKH 'LUHFWRU RI 815:$ $IIDLUV IRU WKH :HVW
%DQN� ORFDO 815:$ UHSUHVHQWDWLYHV� DQG D SURWHFWLRQ RIILFHU� ZLOO
LQFOXGH D GLVFXVVLRQ RI WKH GLUHFW VHUYLFHV 815:$ SURYLGHV IRU
EDVLF QHHGV LQ WKH DUHD� VSHFLILFDOO\ LQ WKH $LGD 5HIXJHH &DPS� DV
ZHOO DV D KROLVWLF RYHUYLHZ RI 815:$¶V ZRUN LQ WKH :HVW %DQN�

6SHDNHUV�
$GDP %RXORXNRV� 'LUHFWRU RI 815:$ $IIDLUV ± :HVW %DQN
0RKDPPDG +XVDLQ� 'HSXW\ &KLHI RI +HEURQ $UHD 2IILFHU
-RQDWKDQ 9HQHW� 3URWHFWLRQ 2IILFHU� 815:$

�����DP������SP $LGD 5HIXJHH &DPS 7RXU
2Q WKLV WRXU� SDUWLFLSDQWV ZLOO OHDUQ DERXW GDLO\ OLIH LQ $LGD� WKH
FKDOOHQJHV UHVLGHQWV IDFH� DQG WKH SURVSHFWV IRU WKH IXWXUH�

*XLGH�
5DPL 1D]]DO� %H\RQG %RUGHU 7RXUV DQG IRUPHU 1HZ <RUN 7LPHV
UHSRUWHU

�����SP�����SP 5HWXUQ WR -HUXVDOHP
2Q WKLV GULYH� SDUWLFLSDQWV ZLOO KHDU DERXW LVVXHV LQFOXGLQJ WKH
LPSDFW RI WKH 815:$ VWULNH RQ WKH EDVLF QHHGV RI WKH FDPS� WKH
LPSDFW RI OLPLWHG IUHHGRP RI PRYHPHQW RQ WKH DELOLW\ RI UHVLGHQWV
WR DFFHVV VHUYLFHV� DQG SRWHQWLDO LPSURYHPHQWV WR WKH KXPDQLWDULDQ
VLWXDWLRQ LQ WKH FDPS� 1RWH� WKH HQWLUHW\ RI WKLV GULYH ZLOO EH
RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
5DPL 1D]]DO� %H\RQG %RUGHU 7RXUV DQG IRUPHU 1HZ <RUN 7LPHV
UHSRUWHU

����SP�����SP 7KH 81 DQG 816&2� DQ ,QWHUQDWLRQDO 9LHZ RI WKH &RQIOLFW
$ VHVVLRQ ZLWK D WRS 8QLWHG 1DWLRQV RIILFLDO LQ WKH UHJLRQ WR KHDU
DERXW 81 HIIRUWV WR PHGLDWH EHWZHHQ ,VUDHO� WKH 3DOHVWLQLDQV� DQG
RWKHU UHJLRQDO SOD\HUV VXFK DV WKH (J\SWLDQV DQG -RUGDQLDQV� 7KLV
EULHILQJ ZLOO DOVR IRFXV RQ WKH XQLTXH UROH WKH 81 6SHFLDO
&RRUGLQDWRU¶V RIILFH KDV EHHQ SOD\LQJ LQ PDQDJLQJ WKH SROLWLFDO
DQG KXPDQLWDULDQ FULVLV LQ *D]D�

6SHDNHU�
1DGDY *UHHQEHUJ� 3ROLWLFDO $IIDLUV 2IILFHU DW WKH 2IILFH RI 8QLWHG
1DWLRQV 6SHFLDO &RRUGLQDWRU IRU WKH 0LGGOH (DVW 3HDFH 3URFHVV

/RFDWLRQ� 0HGLWD� ��� +HEURQ 5G�� -HUXVDOHP

�



����SP�����SP 7KH 'ULYH WR WKH &HQWUDO 7UDLQLQJ ,QVWLWXWH LQ -HULFKR
2Q WKLV GULYH� SDUWLFLSDQWV ZLOO KHDU IURP D MRXUQDOLVW� H[SHUW� DQG
WKH DXWKRU RI WKH IRUHPRVW ERRN RQ WKH 3DOHVWLQLDQ $XWKRULW\
6HFXULW\ )RUFHV� WKH 866& PLVVLRQ� DQG ,VUDHOL�3DOHVWLQLDQ
VHFXULW\ FRRUGLQDWLRQ� +H ZLOO SURYLGH D KLVWRULFDO RYHUYLHZ DQG
EDFNJURXQG LQIRUPDWLRQ� DV ZHOO DV GLVFXVV VRPH RI WKH FKDOOHQJHV
IDFLQJ WKH 3$6)� WKH PLVVLRQ� DQG WKH FRRUGLQDWLRQ WRGD\� 1RWH� WKH
HQWLUHW\ RI WKLV GULYH ZLOO EH RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
1HUL =LOEHU� -RXUQDOLVW� $GMXQFW )HOORZ DW WKH :DVKLQJWRQ ,QVWLWXWH
IRU 1HDU (DVW 3ROLF\� DQG 3ROLF\ $GYLVRU� ,VUDHO 3ROLF\ )RUXP

����SP�����SP 9LVLW WR WKH 3DOHVWLQLDQ $XWKRULW\ 6HFXULW\ )RUFH¶V &HQWUDO 7UDLQLQJ
,QVWLWXWH� -HULFKR
:H ZLOO YLVLW DQG WRXU WKH :HVW %DQN WUDLQLQJ FHQWHU IRU WKH
3DOHVWLQLDQ $XWKRULW\ 6HFXULW\ )RUFHV� RSHUDWHG E\ WKH 2IILFH RI
WKH 8QLWHG 6WDWHV 6HFXULW\ &RRUGLQDWRU� :H ZLOO OHDUQ DERXW WKH
SURFHGXUHV IRU WUDLQLQJ D QRQ�PLOLWDU\ VHFXULW\ IRUFH� DQG GLVFXVV
WKH FKDOOHQJHV RI PDLQWDLQLQJ D KLJK OHYHO RI SURIHVVLRQDO WUDLQLQJ
LQ WKH PLGVW RI RQJRLQJ WHQVLRQ EHWZHHQ ,VUDHO DQG WKH 3DOHVWLQLDQ
$XWKRULW\� DQG EHWZHHQ WKH 3DOHVWLQLDQ $XWKRULW\ DQG RWKHU
3DOHVWLQLDQ IDFWLRQV�

*XLGH�
&RO� (G .HQQHG\� 'LUHFWRU RI 2SHUDWLRQV� 866&

/RFDWLRQ� 3DOHVWLQLDQ $XWKRULW\ 6HFXULW\ )RUFH¶V &HQWUDO 7UDLQLQJ
,QVWLWXWH� -HULFKR

����SP�����SP 'ULYH IURP -HULFKR WR (� /RRNRXW

����SP�����SP (� /RRNRXW
$W WKLV ORRNRXW� ZH ZLOO KDYH D YLHZ RI WKH (� DUHD RXWVLGH RI
-HUXVDOHP� (� LV DQ DUHD FRQWLQXDOO\ SURSRVHG IRU VHWWOHPHQW
GHYHORSPHQW ZKLOH VLPXOWDQHRXVO\ FULWLFDO IRU D IXWXUH FRQWLJXRXV
3DOHVWLQLDQ VWDWH ZLWK D FDSLWDO LQ (DVW -HUXVDOHP� 7KLV FRQIOXHQFH
PDNHV (� RQH RI WKH FRQWURYHUVLDO DUHDV WKDW UHPDLQ XQGHU FORVH
ZDWFK E\ WKH 8�6� DQG WKH LQWHUQDWLRQDO FRPPXQLW\�

*XLGH�
0LFKDHO .RSORZ� &KLHI 3ROLF\ 2IILFHU� ,3)

/RFDWLRQ� (� /RRNRXW QHDU $GXPLP ([FKDQJH� 5RXWH �

����SP�����SP 'ULYH IURP (� /RRNRXW WR ,QEDO +RWHO� -HUXVDOHP

�



����SP�����SP $UULYH DQG 3UHSDUH IRU 'LQQHU

����SP�����SP :DON WR 'LQQHU

����SP�����SP 6PDOO *URXS 'LQQHUV
7KLV GLQQHU ZLOO SURYLGH SDUWLFLSDQWV ZLWK DQ RSSRUWXQLW\ WR HQJDJH
LQ D VPDOO JURXS VHWWLQJ GLUHFWO\ ZLWK H[SHUWV DQG ,3) VWDII WR
DQVZHU DQ\ TXHVWLRQV WKDW WKH\ KDYH� UHIOHFW RQ ZKDW WKH\ KDYH
HQFRXQWHUHG WKXV IDU� DQG SUHSDUH IRU WKH QH[W GD\¶V PHHWLQJV�

6SHDNHUV�
1HUL =LOEHU� -RXUQDOLVW� $GMXQFW )HOORZ DW WKH :DVKLQJWRQ ,QVWLWXWH
IRU 1HDU (DVW 3ROLF\� DQG 3ROLF\ $GYLVRU� ,3)
0LFKDHO .RSORZ� &KLHI 3ROLF\ 2IILFHU� ,3)
$DURQ :HLQEHUJ� 'LUHFWRU RI *RYHUQPHQW 5HODWLRQV� ,3)

/RFDWLRQ� 6WDWLRQ �� 'DYLG 5HPH] 6W �� -HUXVDOHP

����SP�����SP 5HWXUQ WR ,QEDO +RWHO

����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

:HGQHVGD\� -XQH ��� ,VUDHO¶V )RUHLJQ 3ROLF\ DQG WKH 8�6��,VUDHO 5HODWLRQVKLS

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP������DP )RUHLJQ $LG DQG 6HFXULW\� 86$,'¶V 5ROH LQ WKH 5HJLRQ
7KH %LGHQ DGPLQLVWUDWLRQ¶V UHVWRUDWLRQ RI IXQGV IRU 86$,'
DFWLYLWLHV LQ WKH :HVW %DQN KDV UHVWRUHG 86$,'¶V UROH LQ WKH
3DOHVWLQLDQ WHUULWRULHV� :H ZLOO KHDU IURP WKH PLVVLRQ GLUHFWRU
DERXW KRZ 86$,' SURMHFWV DUH RSHUDWLQJ DQG UDPSLQJ EDFN XS RQ
WKH JURXQG� KRZ &RQJUHVVLRQDOO\�DSSURSULDWHG IXQGV DUH EHLQJ
XVHG� DQG KRZ WKHVH LPSDFW WKH ODUJHU VHFXULW\ VLWXDWLRQ LQ WKH
3DOHVWLQLDQ WHUULWRULHV�

6SHDNHU�
$P\ 7RKLOO�6WXOO�0LVVLRQ 'LUHFWRU� :HVW %DQN DQG *D]D� 86$,'
-HVVLFD =DPDQ� 'HSXW\ 0LVVLRQ 'LUHFWRU� :HVW %DQN DQG *D]D�
86$,'

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

�����DP������DP $ 9LHZ IURP WKH 8�6� 2IILFH RI 3DOHVWLQLDQ $IIDLUV
:H ZLOO KHDU IURP WKH 8QLWHG 6WDWHV 2IILFH RI 3DOHVWLQLDQ $IIDLUV
UHJDUGLQJ 8�6� SROLF\ LQ WKH UHJLRQ RQ WKH ,VUDHOL�3DOHVWLQLDQ

��



FRQIOLFW� WKH 8�6��3DOHVWLQLDQ UHODWLRQVKLS� DQG UHJLRQDO VHFXULW\
LVVXHV�

6SHDNHU�
/RXUGHV /DPHOD� 3ROLWLFDO &RXQVHORU� 2IILFH RI 3DOHVWLQLDQ
$IIDLUV

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

�����DP������SP :DON WR 3LFFROLQR 5HVWDXUDQW� <R
HO 0RVKH 6DORPRQ 6W� -HUXVDOHP

�����SP�����SP 3HRSOH�WR�3HRSOH� $ 9LVLRQ RI 3HDFHEXLOGLQJ� $ :RUNLQJ /XQFK
,Q WKLV VHVVLRQ� ZH ZLOO OHDUQ DERXW WKH ZRUN EHLQJ GRQH E\
SHRSOH�WR�SHRSOH RUJDQL]DWLRQV WR EULQJ ,VUDHOLV DQG 3DOHVWLQLDQV
WRJHWKHU WRZDUG D EHWWHU IXWXUH� :H ZLOO KHDU IURP WKH IRXQGHUV RI
$PDO�7LNYD� DQ LQVSLULQJ RUJDQL]DWLRQ WKDW ZRUNV RQ FDSDFLW\ EXLOGLQJ
DQG OHDGHUVKLS WRZDUGV D PRUH VXVWDLQDEOH DQG VFDODEOH SHDFHEXLOGLQJ
ILHOG� DQG GLVFXVV WKH FXUUHQW VWDWXV RI WKH ILHOG� LQFOXGLQJ WKH LPSDFWV
RI UHFHQW 8�6� JRYHUQPHQW LQYHVWPHQWV�

6SHDNHUV�
0HUHGLWK 5RWKEDUW� &R�)RXQGHU DQG &(2� $PDO�7LNYD
*KDGHHU 6DEDW� &22� $PDO�7LNYD

/RFDWLRQ� 3LFFROLQR 5HVWDXUDQW� <R
HO 0RVKH 6DORPRQ 6W�
-HUXVDOHP� ,VUDHO

����SP�����SP 5HWXUQ WR ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP�����SP 7KUHDWV WR 'HPRFUDF\ LQ ,VUDHO� WKH (FRQRPLF ,PSDFW� DQG WKH
86�,VUDHO 5HODWLRQVKLS� $ 0HHWLQJ ZLWK +LJK�7HFK /HDGHUV
:H ZLOO KHDU IURP WZR SURPLQHQW ,VUDHOL KLJK�WHFK HQWUHSUHQHXUV WR
OHDUQ DERXW WKH UHVSRQVH RI WKH KLJK�WHFK ILHOG WR WKH ,VUDHOL
JRYHUQPHQW¶V SURSRVHG MXGLFLDO RYHUKDXO� DQG WR KHDU WKHLU
DVVHVVPHQW RI KRZ WKH VRFLHWDO SURWHVWV DUH LPSDFWLQJ WKH
JRYHUQPHQW¶V GHFLVLRQ PDNLQJ DQG ,VUDHO¶V HFRQRP\� :H ZLOO DOVR
GLVFXVV WKH UROH RI WKH 8�6��,VUDHO UHODWLRQVKLS DV D IDFWRU LQ KRZ
,VUDHOL GHPRFUDF\ ZLOO EH VKDSHG JRLQJ IRUZDUG�

6SHDNHUV�
0LFKDO 7]XU� )RXQGHU� 3UHVLGHQW� DQG *HQHUDO 0DQDJHU� .DOWXUD
*LJL /HY\�:HLVV� *HQHUDO 3DUWQHU 	 ,VUDHO /HDG� 1); &DSLWDO

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

��



����SP����� SP $ 9LHZ IURP WKH 8�6� (PEDVV\ LQ ,VUDHO
:H ZLOO KHDU IURP WKH 8QLWHG 6WDWHV $PEDVVDGRU WR ,VUDHO
UHJDUGLQJ 8�6� SROLF\ LQ WKH UHJLRQ� WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW�
WKH 8�6��,VUDHO UHODWLRQVKLS� DQG UHJLRQDO VHFXULW\ LVVXHV�

6SHDNHU�
$PEDVVDGRU 7RP 1LGHV� 8�6� $PEDVVDGRU WR ,VUDHO

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP�����SP %UHDN

����SP�����SP $ 9LHZ IURP WKH ,VUDHOL 0LQLVWU\ RI )RUHLJQ $IIDLUV
:H ZLOO KHDU IURP WKH ,VUDHOL 0LQLVWU\ RI )RUHLJQ $IIDLUV RQ KRZ
WKH ,VUDHOL JRYHUQPHQW YLHZV WKH FKDOOHQJH IURP ,UDQ� WKH SURVSHFWV
RI LQFUHDVLQJ VHFXULW\ DQG GLSORPDWLF FRRSHUDWLRQ EHWZHHQ ,VUDHO
DQG $UDE VWDWHV� DQG WKH SRVVLELOLWLHV RI D SROLWLFDO SURFHVV ZLWK WKH
3DOHVWLQLDQV� :H ZLOO DOVR GLVFXVV WKH UROH WKDW ,VUDHOL IRUHLJQ
SROLF\ SOD\V LQ GRPHVWLF SROLWLFV� DQG ,VUDHOL SHUFHSWLRQV RI
$PHULFDQ IRUHLJQ SROLF\ DQG WKH 8�6� UROH LQ WKH UHJLRQ�

6SHDNHU�
6KDKDU $ULHOL� &RQJUHVVLRQDO 'HVN 2IILFHU� 1RUWK $PHULFDQ
'LYLVLRQ� ,VUDHOL 0LQLVWU\ RI )RUHLJQ $IIDLUV

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP�����SP 3UHSDUH IRU 'LQQHU

����SP�����SP :DON WR $QJHOLFD 5HVWDXUDQW� *HRUJH :DVKLQJWRQ 6W �� -HUXVDOHP

����SP�����SP ,VUDHO¶V )RUHLJQ 3ROLF\� 7KH *XOI� 5XVVLD� 8NUDLQH� ,UDQ� DQG PRUH
7KLV ZRUNLQJ GLQQHU ZLOO IHDWXUH D SURPLQHQW IRUHLJQ SROLF\ H[SHUW�
MRXUQDOLVW� DQG IRUPHU .QHVVHW PHPEHU� 6KH ZLOO VKDUH KHU LQVLJKWV
LQWR ,VUDHO¶V FXUUHQW IRUHLJQ SROLF\ FKDOOHQJHV DQG RSSRUWXQLWLHV
DURXQG WKH JOREH� LQFOXGLQJ� WKH VWDWXV DQG SRVVLEOH H[SDQVLRQ RI
WKH $EUDKDP $FFRUGV� ,VUDHO¶V UHODWLRQV ZLWK WKH $UDE ZRUOG�
,VUDHO¶V SRVLWLRQ YLV�D�YLV 5XVVLDQ DJJUHVVLRQ DQG WKH ZDU LQ
8NUDLQH� ,UDQ DQG LWV SUR[LHV� DQG UHJLRQDO G\QDPLFV ZLWK ,VUDHO¶V
QHLJKERUV� LQFOXGLQJ /HEDQRQ� 6\ULD� (J\SW� DQG -RUGDQ�

6SHDNHU�
.VHQLD 6YHWORYD� )RUPHU 0HPEHU RI .QHVVHW DQG 'LUHFWRU RI WKH
,VUDHO� 0LGGOH (DVW 5HODWLRQV 3URJUDP� 0LWYLP ,QVWLWXWH

/RFDWLRQ� $QJHOLFD� *HRUJH :DVKLQJWRQ 6W �� -HUXVDOHP

��



����SP�����SP 5HWXUQ IURP 'LQQHU

����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

7KXUVGD\� -XQH ��� 7KH &KDOOHQJHV RI *D]D DQG WKH *D]D (QYHORSH

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP������DP 7KH 'ULYH 'RZQ� $ %ULHILQJ RQ WKH &KDOOHQJHV RI *D]D
7KLV GULYH ZLOO FRQVLVW RI D EULHILQJ RQ WKH KLVWRU\ DQG FXUUHQW
VLWXDWLRQ LQ *D]D DQG WKH FKDOOHQJHV IRU ,VUDHOL FLWL]HQV ZKR OLYH LQ
SUR[LPLW\ WR WKH 6WULS� 7KH EULHILQJ ZLOO LQFOXGH WKH VHFXULW\
FKDOOHQJHV IRU ,VUDHO LQ GHIHQGLQJ LWVHOI IURP URFNHWV DQG WXQQHOV�
WKH KXPDQLWDULDQ GLVDVWHUV DIIOLFWLQJ UHVLGHQWV RI *D]D� DQG FXUUHQW
EORFNDGH SROLFLHV� 1RWH� WKH HQWLUHW\ RI WKLV GULYH ZLOO EH
RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

�����DP������DP 7RXU RI (UH] &URVVLQJ
:H ZLOO YLVLW WKH VROH FURVVLQJ IRU SHRSOH EHWZHHQ ,VUDHO DQG *D]D�
DQG KHDU DERXW WKH FKDOOHQJHV RI HQDEOLQJ 3DOHVWLQLDQV WR H[LW
*D]D IRU HFRQRPLF DQG KXPDQLWDULDQ SXUSRVHV ZKLOH HQVXULQJ
,VUDHO¶V VHFXULW\ LQ OLJKW RI +DPDV¶V FRQWURO RI WKH VWULS�

*XLGH�
6KORPR 7VDEDQ� 'LUHFWRU RI (UH] &URVVLQJ� 0LQLVWU\ RI 'HIHQVH

�����DP�����SP 7KH ,VUDHO�*D]D %RUGHU 7RXU
7KLV WRXU ZLOO LQFOXGH VHYHUDO ORRNRXWV LQWR *D]D ZKHUH ZH ZLOO
GLVFXVV VHYHUDO LVVXHV� $W WKH 1DWLY +D¶DVDUD RXWORRN� SDUWLFLSDQWV
ZLOO JHW D YLHZ RI ERWK *D]D DQG WKH UHJLRQ LQ ,VUDHO VXUURXQGLQJ
*D]D� LQFOXGLQJ WKH ORFDWLRQ RI WKH 0DUFK RI 5HWXUQ SURWHVWV�
ZKLFK ZLOO KHOS EHWWHU XQGHUVWDQG WKH G\QDPLFV DW SOD\ DQG WKH
VHFXULW\ FKDOOHQJHV IDFLQJ WKH DUHD� $W WKH %ODFN $UURZ ORRNRXW�
SDUWLFLSDQWV ZLOO YLHZ D GLIIHUHQW YDQWDJH RI VHFXULW\ FKDOOHQJHV�
LQFOXGLQJ D GLVFXVVLRQ RI WKH ³,URQ :DOO�´ VPDUW IHQFHV� DQG
VXUYHLOODQFH RI *D]D DQG WKH VXUURXQGLQJ DUHD� 7KH EULHILQJ ZLOO
FRQWLQXH GXULQJ WKH GULYH WR .LEEXW] 1DKDO 2]� ZKHUH ZH ZLOO ORRN
RXW DW WKH FORVHG .DUQL FURVVLQJ IURP *D]D DQG GLVFXVV LVVXHV
UHODWHG WR JRRGV DQG SHRSOH WUDYHOLQJ LQ DQG RXW RI *D]D� DV ZHOO
DV WKH LPSDFW RI WKH WRSRJUDSK\ LQ +DPDV¶ DWWHPSW WR DWWDFN ,VUDHO�

��



*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����SP�����SP :RUNLQJ $FURVV %RUGHUV� $ :RUNLQJ /XQFK ZLWK WKH 0D\RU RI
6KD
DU +D1HJHY 5HJLRQDO &RXQFLO
'XULQJ WKLV VHVVLRQ� ZH ZLOO KHDU WKH SHUVSHFWLYH RI WKH PD\RU RI D
FRPPXQLW\ LQ WKH *D]D HQYHORSH UHJLRQ WKDW OLYHV XQGHU GLIILFXOW
FRQGLWLRQV� LQFOXGLQJ LQWHUPLWWHQW EDUUDJHV RI URFNHWV� :H ZLOO KHDU
KRZ VXFK FRQGLWLRQV KDYH LPSDFWHG WKH TXDOLW\ RI OLIH LQ WKH UHJLRQ
DQG UHVLGHQWV¶ RXWORRN RQ WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW� 7KLV
VHVVLRQ ZLOO DOVR DOORZ SDUWLFLSDQWV WR GLYH LQWR WKH LVVXH RI *D]DQV
ZRUNLQJ LQ ,VUDHO WRJHWKHU ZLWK ,VUDHOLV� DQG WKH LPSOLFDWLRQV RQ
VWDELOLW\ ERWK LQ *D]D DQG IRU ,VUDHOL *D]D HQYHORSH UHVLGHQWV�

6SHDNHU�0D\RU 2ILU /LEVWHLQ� 0D\RU RI 6KD
DU +D1HJHY
5HJLRQDO &RXQFLO

/RFDWLRQ� .LEEXW] 1DKDO 2]

����SP�����SP 'ULYH WR ,QEDO +RWHO� -HUXVDOHP

����SP�����SP 6HFXULW\ DQG 6ROXWLRQV� WKH &ULVLV LQ *D]D
,Q WKLV VHVVLRQ� ZH ZLOO OHDUQ DERXW WKH GLIIHUHQW DSSURDFKHV WR
*D]D HPEUDFHG E\ ,VUDHO¶V SROLWLFDO DQG VHFXULW\ HVWDEOLVKPHQWV�
DQG SRWHQWLDO VROXWLRQV WR HQGLQJ *D]D¶V YDULRXV FULVHV IURP RQH RI
,VUDHO¶V OHDGLQJ *D]D H[SHUWV�

6SHDNHU�
&HOLQH 7RXERXO� 'LUHFWRU *HQHUDO� (FRQRPLF &RRSHUDWLRQ
)RXQGDWLRQ

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP�����SP %UHDN

����SP�����SP 6HWWOHPHQWV� $Q 2YHUYLHZ RI WKH 6LWXDWLRQ RQ WKH *URXQG
:H ZLOO KHDU IURP RQH RI WKH IRUHPRVW H[SHUWV RQ WKH VHWWOHPHQWV
DQG WKH FXUUHQW VLWXDWLRQ RQ WKH JURXQG� :H ZLOO KHDU DERXW WKH
SURFHVV RI VHWWOHPHQW FRQVWUXFWLRQ� WDFWLFV XVHG WR GLVUXSW
FRQWLJXLW\� DQG WKH LPSOLFDWLRQV RQ D IXWXUH WZR VWDWH RXWFRPH�

6SHDNHU�
'DQ 5RWKHP� 6HQLRU 3ROLF\ $GYLVRU� .HOPDQ ,QVWLWXWH

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO
��



����SP�����SP 7UDYHO WR 'LQQHU

����SP�����SP ,VUDHO 7RGD\� ,VUDHO¶V 'RPHVWLF DQG )RUHLJQ 3ROLF\� $ 9LHZ IURP
$ )RUPHU ,') &KLHI RI 6WDII
,Q WKLV VHVVLRQ� ZH ZLOO OHDUQ DERXW ,VUDHO¶V FXUUHQW DQG IXWXUH
VHFXULW\ DQG GLSORPDWLF SRVWXUH IURP D IRUPHU ,') &KLHI RI 6WDII�
:H ZLOO GLVFXVV ,VUDHO¶V DSSURDFK WR WKH 3DOHVWLQLDQV DQG WR LWV
UHJLRQDO IRUHLJQ SROLF\� WKH LPSDFW RI FXUUHQW GRPHVWLF LVVXHV LQ
,VUDHO RQ WKH VHFXULW\ VLWXDWLRQ� VKDUHG YDOXHV EHWZHHQ WKH 8�6� DQG
,VUDHO� DQG WKH UROH WKDW WKH 8�6� SOD\V LQ KHOSLQJ ,VUDHO VHFXUH LWV
ORQJ�WHUP VWUDWHJLF JRDOV�

6SHDNHU�
'DQ +DOXW]� )RUPHU ,') &KLHI RI 6WDII

/RFDWLRQ� 7RXUR 5HVWDXUDQW� 6K�$� 1DNKRQ 6W� -HUXVDOHP� ,VUDHO

����SP�����SP 5HWXUQ WR ,QEDO +RWHO

����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

)ULGD\� -XQH ��� 7KH :HVW %DQN� 6HWWOHPHQWV� &RQWLJXLW\� DQG WKH 6LWXDWLRQ RQ
WKH *URXQG

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP�����DP 'ULYH WR *XVK (W]LRQ� /DQG 6ZDSV DQG WKH 6HWWOHPHQW 0RYHPHQW
'XULQJ WKLV GULYH� ZH ZLOO GLVFXVV WKH UROH WKDW WKH DUHD¶V VHWWOHPHQWV
KDYH SOD\HG LQ WKH 8�6��EURNHUHG SHDFH SURFHVV LQ IRUPXODWLQJ WKH LGHD
RI ODQG VZDSV WR IDFLOLWDWH D SHUPDQHQW�VWDWXV DJUHHPHQW EHWZHHQ WKH
WZR VLGHV� 1RWH� WKH HQWLUHW\ RI WKLV GULYH DQG WRXU ZLOO EH
RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����DP������DP $ 9LHZ IURP WKH 6HWWOHPHQWV
'XULQJ WKLV YLVLW� ZH ZLOO KHDU IURP D IRUPHU OHDGHU RI RQH RI WKH
ODUJHVW :HVW %DQN UHJLRQDO FRXQFLOV DERXW KLV RXWORRN RQ WKH
,VUDHOL�3DOHVWLQLDQ FRQIOLFW� WKH LQWHUDFWLRQ EHWZHHQ ,VUDHOL DQG
3DOHVWLQLDQ UHVLGHQWV RI WKH :HVW %DQN� DQG KRZ KH HQYLVLRQV
SHDFH�

��



6SHDNHU�
%RE /DQJ� +HDG RI WKH (IUDW 5HOLJLRXV &RXQFLO� )RUPHU PHPEHU
RI WKH *XVK (W]LRQ 5HJLRQDO &RXQFLO� DQG IRUPHU VSRNHVPDQ IRU
WKH <HVKD &RXQFLO

/RFDWLRQ� (IUDW 5HOLJLRXV &RXQFLO� 1HW]HU <LVKDL 6W �� (IUDW

�����DP������DP 'ULYH WR 0LW]SRU +D(OHI 2YHUORRN� 1HYH 'DQLHO

�����DP������DP 0LW]SRU +D(OHI 2YHUORRN� 7KH *XVK (W]LRQ %ORF
$W WKLV RYHUORRN� ZH ZLOO H[DPLQH WKH VLWH RI ,VUDHO¶V HDUOLHVW VHWWOHPHQWV
IROORZLQJ WKH ���� 6L[ 'D\ :DU� DQG IRFXV RQ LWV FXUUHQW GLVSRVLWLRQ
EHWZHHQ ,VUDHOL VHWWOHPHQWV DQG 3DOHVWLQLDQ YLOODJHV WKDW DUH ERWK XQGHU
GLUHFW ,VUDHOL DGPLQLVWUDWLRQ�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

/RFDWLRQ� 0LW]SRU +D(OHI 2YHUORRN� 6GH %RD] 6W� 1HYH 'DQLHO

�����DP������DP 7KH 'ULYH WR +HEURQ� $ %ULHILQJ RQ +LVWRU\ RI WKH &LW\ DQG WKH 5HJLRQ
7KLV GULYH ZLOO LQFOXGH D EULHILQJ RQ WKH KLVWRU\ RI WKH VLWXDWLRQ LQ
+HEURQ DQG ZLOO LQFOXGH D VWRS DW WKH 1HYH 'DQLHO ORRNRXW WR
RULHQW SDUWLFLSDQWV WR WKH UHJLRQ� 7KH EULHILQJ RQ WKH EXV ZLOO IRFXV
RQ WKH KLVWRU\ RI WKH FLW\ IURP DQFLHQW WLPHV WR WKH SUHVHQW WR JLYH
FRQWH[W DV WR ZK\ LW LV VR KHDYLO\ FRQWHVWHG WRGD\� 1RWH� WKH HQWLUHW\
RI WKLV GULYH DQG WRXU ZLOO EH RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

�����DP�����SP 7RXU RI +HEURQ
:H ZLOO WRXU WKH ROG FLW\ RI +HEURQ� ZKLFK LV RQH RI WKH PRVW FRQWHVWHG
VLWHV LQ WKH :HVW %DQN� :H ZLOO OHDUQ DERXW WKH SROLWLFDO KLVWRU\ RI
+HEURQ� DQG IRFXV RQ WKH WZLQ FKDOOHQJHV RI VHFXULW\ DQG IUHHGRP RI
PRYHPHQW IRU ,VUDHOLV DQG 3DOHVWLQLDQV LQ D VLWH ZLWK KHLJKWHQHG
UHOLJLRXV VLJQLILFDQFH IRU ERWK VLGHV� :H ZLOO DOVR GLVFXVV WKH GLSORPDWLF
KLVWRU\� LQFOXGLQJ $PHULFDQ LQYROYHPHQW� WKDW KDV OHG WR D XQLTXH
WHUULWRULDO DUUDQJHPHQW LQ +HEURQ¶V ROG FLW\�

��



*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����SP�����SP /XQFK DQG 'LVFXVV

����SP�����SP 7KH 'ULYH WR WKH 6RXWK +HEURQ +LOOV� $ %ULHILQJ RQ &KDOOHQJHV
)DFLQJ WKH $UHD
7KLV GULYH ZLOO LQFOXGH D EULHILQJ RQ WKH KLVWRU\ DQG FXUUHQW
VLWXDWLRQ LQ WKH 6RXWK +HEURQ +LOOV� 7KH EULHILQJ ZLOO IRFXV RQ WKH
JHRVWUDWHJLF LPSRUWDQFH RI WKH DUHD� WKH KLVWRU\ RI VHWWOHU DFWLYLW\�
DQG LPSOLFDWLRQV RQ LVVXHV SHUWDLQLQJ WR ODQG FRQWLJXLW\ DQG
IUHHGRP RI PRYHPHQW� 1RWH� WKH HQWLUHW\ RI WKLV GULYH DQG WRXU ZLOO
EH RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����SP�����SP 9LVLW WR 8PP $O�.KDLU LQ 0DVDIHU <DWWD� 6RXWK +HEURQ +LOOV
:H ZLOO KHDU IURP D ORFDO 3DOHVWLQLDQ UHVLGHQW DERXW TXDOLW\ RI OLIH
LVVXHV DQG WKHLU LQWHUDFWLRQV ZLWK WKH ,VUDHOL PLOLWDU\
DGPLQLVWUDWLRQ DQG ORFDO ,VUDHOL UHVLGHQWV�

6SHDNHU�
(LG 6XOLPDQ� 5HVLGHQW RI 8PP $O�.KDLU� 0DVDIHU <DWWD

����SP�����SP 7RXU RI 6RXWK +HEURQ +LOOV
7KLV WRXU RI WKH 6RXWK +HEURQ +LOOV DUHD ZLOO IRFXV RQ WKH
JHRVWUDWHJLF VLWXDWLRQ LQ WKLV DUHD� VSHFLILFDOO\ DURXQG LVVXHV
SHUWDLQLQJ WR ODQG FRQWLJXLW\ DQG IUHHGRP RI PRYHPHQW�
6SHFLILFDOO\� ZH ZLOO WRXU 0DVDIHU <DWWD� ZKLFK KDV EHHQ WKH VLWH RI
UHFHQW HYLFWLRQV RI 3DOHVWLQLDQV IURP D GHVLJQDWHG ,') ILULQJ ]RQH�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����SP�����SP 5HWXUQ WR -HUXVDOHP

����SP�����SP 3UHSDUH IRU 6KDEEDW�6DEEDWK

����SP�����SP 2SWLRQDO 6KDEEDW 6HUYLFHV RU 5HIOHFWLQJ :DON LQ -HUXVDOHP

��



����SP�����SP 'HSDUW IRU 'LQQHU DW WKH KRPH RI $GY� -RVKXD DQG +DYD 6FKRIIPDQ

����SP������SP 6KDEEDW�6DEEDWK 'LQQHU ZLWK )HDWXUHG 6SHDNHU
)RUPHU 'HSXW\ $WWRUQH\ *HQHUDO 6FKRIIPDQ ZLOO GLVFXVV ,VUDHO¶V
SROLWLFDO V\VWHP� WKH OHJLVODWLYH SURFHVV LQ WKH .QHVVHW DQG WKH UROH
RI WKH JRYHUQPHQW LQ IRUPXODWLQJ ,VUDHO¶V ODZV� DQG FXUUHQW LVVXHV
SHUWDLQLQJ WR WKH ,VUDHOL MXGLFLDU\ DQG 6XSUHPH &RXUW� 7KLV
6DEEDWK GLQQHU VHWWLQJ ZLOO DOORZ SDUWLFLSDQWV WR HQJDJH ZLWK WKH
)RUPHU 'HSXW\ $WWRUQH\ *HQHUDO LQ DQ LQWLPDWH VHWWLQJ DQG JHW
PDQ\ RI WKHLU TXHVWLRQV DQVZHUHG�

6SHDNHU�
$GY� -RVKXD 6FKRIIPDQ� )RUPHU 'HSXW\ $WWRUQH\ *HQHUDO RI
,VUDHO± /HJLVODWLRQ

/RFDWLRQ� 6FKRIIPDQ 5HVLGHQFH� $UQRQD� -HUXVDOHP

�����SP������SP 5HWXUQ WR ,QEDO +RWHO

�����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

6DWXUGD\� -XO\ �� -HUXVDOHP¶V 6WDWXV DQG )XWXUH

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP�����SP -HUXVDOHP (QYLURQV 7RXU
7KLV H[WHQVLYH RQ�VLWH H[DPLQDWLRQ RI WKH OHQJWK DQG EUHDGWK RI WKH
-HUXVDOHP VHDPOLQH ZLOO LQWURGXFH SDUWLFLSDQWV WR WKH XQLTXH
FKDOOHQJHV RI -HUXVDOHP� DQ ,VUDHOL FLW\ JRYHUQHG E\ D VLQJOH
PXQLFLSDOLW\ ZLWK QHLJKERUKRRGV GLYLGHG EHWZHHQ -HZV DQG
3DOHVWLQLDQV DQG D SRSXODWLRQ GLYLGHG EHWZHHQ FLWL]HQV RI ,VUDHO
DQG QRQ�FLWL]HQ UHVLGHQWV RI WKH FLW\� 6WRSV RQ WKLV WRXU ZLOO LQFOXGH
*LYDW +D0DWRV� $EX 7RU� )UHQFK +LOO ORRNRXW WR WKH 6KXDIDW
5HIXJHH &DPS� $WWDURW� DQG 4XDODQGLD�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����SP�����SP 7KH )XWXUH RI -HUXVDOHP± $ 9LHZ IURP D 0HPEHU RI WKH -HUXVDOHP
&LW\ &RXQFLO� $ :RUNLQJ /XQFK
,Q WKLV VHVVLRQ� ZH ZLOO KHDU IURP D -HUXVDOHP FLW\ FRXQFLOZRPDQ
DERXW WKH JRYHUQDQFH DQG DGPLQLVWUDWLYH FKDOOHQJHV LQ ,VUDHO¶V
ODUJHVW FLW\ DQG LWV FDSLWDO� DQG SDUWLFXODUO\ WKH ZD\ LQ ZKLFK WKH
QHHGV RI WKH -HZLVK DQG 3DOHVWLQLDQ UHVLGHQWV RI WKH FLW\ DUH

��



EDODQFHG� :H ZLOO OHDUQ DERXW WKH UROH -HUXVDOHP KDV SOD\HG LQ
GLSORPDWLF QHJRWLDWLRQV RYHU D SHUPDQHQW VWDWXV DJUHHPHQW WR WKH
,VUDHOL�3DOHVWLQLDQ FRQIOLFW� DQG ZKDW D QHJRWLDWHG VHWWOHPHQW PLJKW
PHDQ IRU WKH IXWXUH RI -HUXVDOHP�

6SHDNHU�
'U� /DXUD :KDUWRQ� 0HPEHU RI -HUXVDOHP &LW\ &RXQFLO

/RFDWLRQ� $PHULFDQ &RORQ\ +RWHO� /RXLV 9LQFHQW 6W� -HUXVDOHP

����SP�����SP 'ULYH WR $XJXVWD 9LFWRULD

����SP�����SP 9LVLW $XJXVWD 9LFWRULD +RVSLWDO
)RU PDQ\ \HDUV WKH 8�6� JRYHUQPHQW KDV EHHQ IXQGLQJ KRVSLWDOV LQ
(DVW -HUXVDOHP� 3DUWLFLSDQWV ZLOO OHDUQ DERXW WKH LPSDFW WKLV
IXQGLQJ KDV KDG DQG KRZ WKH FXWWLQJ RI VXFK IXQGV FRXOG LPSDFW
WKH KRVSLWDO DQG WKH VXUURXQGLQJ SRSXODWLRQ�

6SHDNHU�
'U� )DGL DO�$WUDVK� &(2� $XJXVWD 9LFWRULD +RVSLWDO

/RFDWLRQ� $XJXVWD 9LFWRULD +RVSLWDO� 0DUWLQ %XEHU 6W� -HUXVDOHP

����SP�����SP 5HWXUQ WR ,QEDO +RWHO

����SP�����SP 3UHSDUH IRU 'LQQHU DQG )OLJKW

����SP�����SP $ 9LVLRQ IRU D 6HFXUH� -HZLVK� DQG 'HPRFUDWLF 6WDWH
,Q WKLV VHVVLRQ� ZH ZLOO H[DPLQH WKH EDODQFH RI PDLQWDLQLQJ ,VUDHO¶V
VHFXULW\ DQG PDLQWDLQLQJ ,VUDHO¶V -HZLVK DQG GHPRFUDWLF FKDUDFWHU
ZLWK D IRUPHU QHJRWLDWRU DQG KLJK�OHYHO JRYHUQPHQW DGYLVRU�

6SHDNHUV�
1LPURG 1RYLN� $GYLVRU� ,3)� 6HQLRU $VVRFLDWH DQG IRUPHU
&KDLUPDQ RI WKH (FRQRPLF &RRSHUDWLRQ )RXQGDWLRQ �(&)�� DQG
IRUPHU DGYLVRU WR 3ULPH 0LQLVWHU 6KLPRQ 3HUHV

/RFDWLRQ� ,QEDO +RWHO

����SP�����SP %UHDN

����SP�����SP :DON WR 'LQQHU

����SP�����SP &ORVLQJ 'LQQHU DQG 5HIOHFWLRQV
7KLV LV DQ RSSRUWXQLW\ IRU SDUWLFLSDQWV WR UHIOHFW DQG SURFHVV WKH
ZHHN WRJHWKHU� VKDUH WKHLU WDNHDZD\V IURP WKHLU H[SHULHQFH� DQG
GLVFXVV KRZ WKHLU H[SHULHQFH ZLOO LPSDFW WKHLU ZRUN�

��



)DFLOLWDWRUV�
0LFKDHO .RSORZ� &KLHI 3ROLF\ 2IILFHU� ,3)
$DURQ :HLQEHUJ� 'LUHFWRU RI *RYHUQPHQW 5HODWLRQV� ,3)

/RFDWLRQ� $GRP 5HVWDXUDQW� 'DYLG 5HPH] 6W �� -HUXVDOHP

����SP ([HFXWLYH 7LPH WR 3UHSDUH IRU )OLJKW

6XQGD\� -XO\ �� $UULYDO LQ :DVKLQJWRQ


����DP 'ULYH WR %HQ *XULRQ $LUSRUW

����DP 'HSDUW 7/9 RQ 7$3 ����� WR /,6

����DP $UULYH /,6

����SP 'HSDUW /,6 RQ 7$3 ����

����SP $UULYH ,$'


1RWH� 7KH JURXS ZDV RULJLQDOO\ VFKHGXOHG WR GHSDUW RQ 8$ ��� GLUHFW WR ,$' GHSDUWLQJ DW
�����DP� ZKLFK ZDV FDQFHOHG� 7KH JURXS LQVWHDG WUDYHOHG RQ 7$3 ����� IURP 7/9�/,6� EXW RQO\
+DOH\ 6FRWW ZDV DEOH WR GHSDUW /,6 DW �����DP RQ 7$3 ����� DUULYLQJ ,$' DW ����SP� ZKLOH WKH
UHPDLQGHU RI WKH JURXS KDG WR ZDLW WR WDNH IOLJKW ���� DW ����SP� $V SODQQHG� 6KLU $WWLDV ZLOO
GHSDUW RQ -XO\ � DW �����DP RQ 8$ ��� DUULYLQJ ,$' DW ����DP� DQG -RUGDQ 'LFNLQVRQ ZLOO
GHSDUW RQ -XO\ � DW ����SP RQ 8$ ���� DUULYLQJ ,$' DW ����SP� 7UDYHOHUV SDLG WKH GLIIHUHQFH LQ
IDUH IRU H[WHQGLQJ�

��



/LVW RI +RXVH 3DUWLFLSDQWV

$V &RQJUHVVLRQDO VWDII� WKH IROORZLQJ SDUWLFLSDQWV DGYLVH WKHLU ERVVHV RQ OHJLVODWLRQ UHODWHG WR WKH
LVVXHV EHLQJ H[DPLQHG DQG DGGUHVVHG RQ WKLV WULS� LQFOXGLQJ� WKH 8�6��,VUDHO UHODWLRQVKLS�
,VUDHOL�3DOHVWLQLDQ FRQIOLFW� 8�6� IRUHLJQ DLG� DQG 8�6� SROLF\ UHODWHG WR WKH 0LGGOH (DVW�

1DPH 7LWOH 2IILFH

6KLU $WWLDV /HJLVODWLYH $VVLVWDQW 5HS� /RLV )UDQNHO

-RUGDQ 'LFNLQVRQ 'HSXW\ &KLHI RI 6WDII 5HS� 'DQ .LOGHH

-RH *ROGEHUJ &KLHI RI 6WDII 5HS� (ULF 6RUHQVHQ

6RSKLH 0LUYLVV 6WDII 'LUHFWRU� 'HPRFUDWLF +RXVH )RUHLJQ $IIDLUV &RPPLWWHH

+DOH\ 6FRWW &KLHI RI 6WDII 5HS� 'DQ *ROGPDQ

-RH 9DOHQWH /HJLVODWLYH $VVLVWDQW 5HS� -DNH $XFKLQFORVV



$QVZHU WR 4XHVWLRQ �� �E� ��

7KH WULS ZLOO WDNH SODFH LQ ,VUDHO DQG WKH :HVW %DQN� DV WKHVH DUH FULWLFDO WR XQGHUVWDQGLQJ WKH
FRPSOH[ LVVXHV UHODWHG WR WKH FRQIOLFW DQG WKH 86�,VUDHO UHODWLRQVKLS�



/LVW RI 2WKHU &RVWV

������� $LUSRUW $VVLVWDQFH
������� 6HFXULW\
�������� %XV DQG 7D[LV
������� 0HHWLQJ URRP UHQWDOV
�������� 6SHDNHU )HHV
������� 3RUWHUDJH
������� 7LSV
������� 0LVFHOODQHRXV �SULQWLQJ� ZDWHU� HWF�



,3) &RQJUHVVLRQDO 6WDII 'HOHJDWLRQ
-XQH ���-XO\ �� ����

0LVVLRQ *RDOV� 7KLV GHOHJDWLRQ LV LQWHQGHG WR SURYLGH SDUWLFLSDQWV ZLWK DQ RYHUYLHZ RI
WKH FXUUHQW FRQWRXUV RI WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW ZLWK D VSHFLILF IRFXV RQ WKH VHFXULW\
LVVXHV WKDW LPSDFW HDFK VLGH� :H ZLOO VSHDN ZLWK ,VUDHOL DQG 3DOHVWLQLDQ SROLF\PDNHUV DQG
VHFXULW\ RIILFLDOV DQG VHH ILUVWKDQG WKH VLWXDWLRQ RQ WKH JURXQG WR JDLQ DQ XQGHUVWDQGLQJ RI
WKH FKDOOHQJHV WKDW ERWK VLGHV IDFH ZLWK UHJDUG WR PDLQWDLQLQJ VWDELOLW\ DQG DIIHFWLQJ
SROLWLFDO FKDQJH JRLQJ IRUZDUG�

)ULGD\� -XQH ��� 'HSDUWXUH

����SP $UULYH ,$'

�����SP 'HSDUW ,$' RQ 8QLWHG ��� WR 7/9

6DWXUGD\� -XQH ��� $UULYDO DQG :HOFRPH

����SP $UULYH 7/9 %HQ *XULRQ $LUSRUW
:H ZLOO PHHW DW WKH HQG RI WKH MHW EULGJH DQG WUDYHO WKURXJK
SDVVSRUW FRQWURO WRJHWKHU DV D JURXS�

����SP�����SP 7UDQVIHU WR &DUOWRQ +RWHO� �� (OLH]HU 3HUL 6W� 7HO $YLY

����SP�����SP &KHFN LQ DQG IUHVKHQ XS

����SP�����SP 7UDYHO WR 7KDL +RXVH 5HVWDXUDQW� %RJUDVKRY 6W �� 7HO $YLY

����SP�����SP :HOFRPH� 2ULHQWDWLRQ� DQG WKH 2XWORRN IRU 7ZR 6WDWHV
7KLV VHVVLRQ ZLOO LQWURGXFH DQG RULHQW SDUWLFLSDQWV WR WKH UHVW RI WKH
ZHHN� LQWURGXFH SDUWLFLSDQWV WR HDFK RWKHU� DQG JLYH D EULHI
RYHUYLHZ RI WKH FXUUHQW VWDWH RI WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW DV
ZH HQWHU WKH SURJUDP�

6SHDNHUV�
0LFKDHO .RSORZ� &KLHI 3ROLF\ 2IILFHU� ,3)
$DURQ :HLQEHUJ� 'LUHFWRU RI *RYHUQPHQW 5HODWLRQV� ,3)

/RFDWLRQ� 7KDL +RXVH 5HVWDXUDQW� %RJUDVKRY 6W �� 7HO $YLY

����SP� ����SP 'LQQHU DQG 'LVFXVVLRQ� ,VUDHO DQG WKH 3DOHVWLQLDQV LQ ����
7KLV VHVVLRQ ZLOO VHUYH DV DQ RULHQWDWLRQ WR WKH FXUUHQW VWDWH RI
DIIDLUV LQ ,VUDHO DQG WKH :HVW %DQN DQG *D]D� %HWZHHQ FKDQJHV LQ
JRYHUQPHQW� SROLWLFDO LQVWDELOLW\� VHFXULW\ WKUHDWV IURP ERUGHUV� WKH
QRUPDOL]DWLRQ SURFHVV ZLWK $UDE VWDWHV� WKH ODFN RI DQ

Â



,VUDHOL�3DOHVWLQLDQ SHDFH SURFHVV� DQG GRPHVWLF SUHVVXUHV OHDGLQJ
XS WR DQ HOHFWLRQ� ,VUDHO KDV H[SHULHQFHG D GUDPDWLF FKDQJH LQ
UHFHQW \HDUV� 7KH 3DOHVWLQLDQV FRQWLQXH WR IDFH D VSOLW EHWZHHQ
)DWDK DQG +DPDV� FRQWLQXHG WKUHDWV WR XQGHUPLQH WKH 3DOHVWLQLDQ
$XWKRULW\¶V FRQWURO� DQG D +DPDV UHJLPH LQ *D]D WKDW FRQWLQXHV WR
FRPPLW DFWV RI WHUURU DJDLQVW ,VUDHO� 7KLV VHVVLRQ ZLOO FRYHU WKHVH
WRSLFV DQG VHW WKH VWDJH IRU WKH UHVW RI WKH WULS�

6SHDNHU�
1HUL =LOEHU� -RXUQDOLVW� $GMXQFW )HOORZ DW WKH :DVKLQJWRQ ,QVWLWXWH
IRU 1HDU (DVW 3ROLF\� DQG 3ROLF\ $GYLVRU� ,VUDHO 3ROLF\ )RUXP

/RFDWLRQ� 7KDL +RXVH 5HVWDXUDQW� %RJUDVKRY 6W �� 7HO $YLY

����SP������SP 5HWXUQ WR &DUOWRQ

�����SP 521 DW &DUOWRQ +RWHO� �� (OLH]HU 3HUL 6W� 7HO $YLY

6XQGD\� -XQH ��� ,VUDHO¶V 6HFXULW\ &KDOOHQJHV

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP������DP ,VUDHO¶V 6HFXULW\ DQG 0LOLWDU\ &KDOOHQJHV� $ 9LHZ IURP WKH
0LQLVWU\ RI 'HIHQVH
7KLV VHVVLRQ ZLOO EH D KLJK�OHYHO EULHILQJ RQ KRZ ,VUDHO¶V FXUUHQW
VHFXULW\ RIILFLDOV YLHZ WKH FRXQWU\¶V VHFXULW\ FKDOOHQJHV� QRW RQO\
ZLWK UHJDUG WR WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW EXW DURXQG WKH ZLGHU
UHJLRQ� :H ZLOO KHDU WKH JRYHUQPHQW¶V PRVW FXUUHQW WKUHDW
DVVHVVPHQWV DORQJ ZLWK DYHQXHV RI FXUUHQW DQG SRWHQWLDO VWUDWHJLF
FRRSHUDWLRQ�

6SHDNHU�
'URU 6KDORP� 'LUHFWRU� 3ROLWLFDO�0LOLWDU\ %XUHDX� ,VUDHOL 0LQLVWU\
RI 'HIHQVH

/RFDWLRQ� &DUOWRQ +RWHO� �� (OLH]HU 3HUL 6W� 7HO $YLY

�����DP������DP %UHDN

�����DP������SP 0DQDJLQJ 'DLO\ /LIH LQ WKH :HVW %DQN
7KLV VHVVLRQ ZLOO EH D GHWDLOHG RYHUYLHZ RI ,VUDHOL SROLFLHV
UHJXODWLQJ WKH GDLO\ OLYHV RI :HVW %DQN 3DOHVWLQLDQV� DQG ,VUDHOL
HIIRUWV WR LPSURYH WKH WHUULWRU\¶V HFRQRP\ DQG WKH UHVLGHQWV¶ TXDOLW\
RI OLIH�

6SHDNHU�
�



:LVDP +DPHG� &RRUGLQDWRU RI *RYHUQPHQW $FWLYLWLHV LQ WKH
7HUULWRULHV �&2*$7�

/RFDWLRQ� &DUOWRQ +RWHO� �� (OLH]HU 3HUL 6W� 7HO $YLY

�����SP�����SP 7UDYHO WR /XQFK DW *RVKHQ 5HVWDXUDQW� 1DKDODW %LQ\DPLQ ��

����SP�����SP $ 9LHZ IURP D 0HPEHU DQG )RUPHU &KDLUPDQ RI WKH .QHVVHW
)RUHLJQ $IIDLUV DQG 'HIHQVH &RPPLWWHH� $ :RUNLQJ /XQFK
:H ZLOO KHDU IURP D PHPEHU DQG WKH IRUPHU &KDLU RI WKH .QHVVHW
)RUHLJQ $IIDLUV DQG 'HIHQVH &RPPLWWHH DERXW KHU YLHZV RQ WKH
,VUDHOL�3DOHVWLQLDQ FRQIOLFW� WKH UROH RI WKH 8�6� LQ PDNLQJ SURJUHVV�
DQG WKH PRVW FXUUHQW SUHVVLQJ LVVXHV LQ ,VUDHOL SROLWLFDO GLVFRXUVH�

6SHDNHU�
0. 2UQD %DUELYDL �0DM� *HQ� 5HW��� <HVK $WLG� )RUPHU &KDLU
DQG 0HPEHU RI WKH .QHVVHW )RUHLJQ $IIDLUV DQG 'HIHQVH
&RPPLWWHH� )RUPHU 0LQLVWHU RI (FRQRP\

/RFDWLRQ� *RVKHQ 5HVWDXUDQW� 1DKDODW %LQ\DPLQ ��� 7HO $YLY

����SP�����SP 7UDYHO WR ,QVWLWXWH IRU 1DWLRQDO 6HFXULW\ 6WXGLHV �,166�

����SP�����SP ,VUDHOL 6HFXULW\ &KDOOHQJHV LQ WKH 5HJLRQ
$ EULHILQJ IURP D IRUPHU ,') RIILFHU DQG ,VUDHOL 1DWLRQDO 6HFXULW\
&RXQFLO RIILFLDO OD\LQJ RXW ,VUDHO¶V VHFXULW\ FKDOOHQJHV LQ WKH QRUWK
HPDQDWLQJ IURP +L]EDOODK� ,UDQ¶V SUHVHQFH LQ 6\ULD� DQG /HEDQHVH
VWDWH LQVWDELOLW\� DORQJ ZLWK DQDO\]LQJ KRZ DFWRUV LQ 6\ULD DQG
/HEDQRQ LQWHUVHFW ZLWK 3DOHVWLQLDQ PLOLWDQWV LQ *D]D�

6SHDNHU�
/W� &RO� �UHW�� 2UQD 0L]UDKL� 6HQLRU 5HVHDUFKHU� ,166

/RFDWLRQ� ,166� &KDLP /HYDQRQ 6W ��� 7HO $YLY

����SP�����SP 5HWXUQ WR &DUOWRQ +RWHO� �� (OLH]HU 3HUL 6W� 7HO $YLY

����SP�����SP 7KH 3DOHVWLQLDQ $UHQD
:H ZLOO KHDU IURP RQH RI ,VUDHO¶V OHDGLQJ MRXUQDOLVWV DQG H[SHUWV RQ
3DOHVWLQLDQ SROLWLFV DQG VRFLHW\ DERXW WKH FXUUHQW VWDWH RI
3DOHVWLQLDQ OHDGHUVKLS� UHFHQW GHYHORSPHQWV EHWZHHQ WKH
3DOHVWLQLDQ $XWKRULW\ DQG +DPDV� DQG WKH FKDOOHQJHV RI FUDIWLQJ
SROLFLHV WKDW WDNH LQWR DFFRXQW WKH GLVSDUDWH HQYLURQPHQWV LQ ZKLFK
,VUDHO PXVW RSHUDWH ZKHQ DGGUHVVLQJ WKH :HVW %DQN DQG *D]D�

6SHDNHU�
$PRV +DUHO� 0LOLWDU\ &RUUHVSRQGHQW 	 'HIHQVH $QDO\VW� +DDUHW]

�



/RFDWLRQ� &DUOWRQ +RWHO� �� (OLH]HU 3HUL 6W� 7HO $YLY

����SP�����SP 3UHSDUH IRU 'LQQHU

����SP�����SP 'ULYH WR 'LQQHU DW 6DOWD 5HVWDXUDQW� 5DPEDP 6W ��� 5D
DQDQD �

����SP�����SP 7KH 6WDWH RI WKH 8�6��,VUDHO 5HODWLRQVKLS DQG WKH $EUDKDP
$FFRUGV� $ :RUNLQJ 'LQQHU
7KLV VHVVLRQ LV DQ RSSRUWXQLW\ WR KHDU IURP D IRUPHU $PHULFDQ
$PEDVVDGRU� 1DWLRQDO 6HFXULW\ &RXQFLO VHQLRU GLUHFWRU IRU WKH
0LGGOH (DVW� DQG FXUUHQW WKLQN WDQN DQDO\VW IRFXVLQJ RQ UHJLRQDO
QRUPDOL]DWLRQ DERXW WKH PDMRU LVVXHV WKDW LPSDFW WKH 8�6��,VUDHO
UHODWLRQVKLS� LQFOXGLQJ KRZ WKH 8�6� EDODQFHV LWV VHFXULW\ DQG
GLSORPDWLF UHODWLRQVKLS ZLWK ,VUDHO� DQG WKH FXUUHQW VWDWH RI WKH
$EUDKDP $FFRUGV DQG KRZ WKH\ PD\ EH H[SDQGHG�

6SHDNHU�
$PE� 'DQ 6KDSLUR� )RUPHU 8�6� $PEDVVDGRU WR ,VUDHO

/RFDWLRQ� 6DOWD 5HVWDXUDQW� 5DPEDP 6W ��� 5D
DQDQD

����SP�����SP 5HWXUQ WR &DUOWRQ +RWHO

����SP 521 DW &DUOWRQ +RWHO� �� (OLH]HU 3HUL 6W� 7HO $YLY

0RQGD\� -XQH ��� 7KH 8�6�� 3DOHVWLQLDQ 5HODWLRQVKLS DQG :HVW %DQN 6HFXULW\



3OHDVH EULQJ GRZQ EDJV WR WKH OREE\ UHDG\ WR EH ORDGHG RQWR EXV EHIRUH EUHDNIDVW



����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP������DP 'ULYH WR 5DPDOODK� $Q 2YHUYLHZ RI WKH 6LWXDWLRQ LQ WKH
:HVW %DQN
7KLV GULYH ZLOO FRQVLVW RI D EULHILQJ RQ WKH KLVWRU\ DQG FXUUHQW
VLWXDWLRQ LQ WKH :HVW %DQN� 7KH EULHILQJ ZLOO LQFOXGH DQ RYHUYLHZ RI
WKH FXUUHQW VHFXULW\ VLWXDWLRQ LQ WKH QRUWKHUQ :HVW %DQN� WKH
SROLWLFDO DQG VHFXULW\ FKDOOHQJHV IDFLQJ WKH 3DOHVWLQLDQ $XWKRULW\�
DQG WKH UROH WKDW WKH 8�6� KDV SOD\HG DV D FULWLFDO LQWHUORFXWRU
EHWZHHQ WKH WZR VLGHV LQ WKH DEVHQFH RI RQJRLQJ ELODWHUDO SROLWLFDO
DQG GLSORPDWLF UHODWLRQV� 1RWH� WKH HQWLUHW\ RI WKLV GULYH ZLOO EH
RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

%ULHIHU�
'U� 6KLUD (IURQ� 'LUHFWRU RI 3ROLF\ 5HVHDUFK� ,3)

�



�����DP������DP $ 9LHZ IURP WKH 3DOHVWLQLDQ $XWKRULW\
:H ZLOO KHDU IURP D SURPLQHQW PHPEHU RI WKH 3DOHVWLQLDQ $XWKRULW\
DERXW KLV YLHZV RQ WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW� WKH UROH RI WKH
8�6� LQ VROYLQJ LW� DQG WKH PRVW FXUUHQW SUHVVLQJ LVVXHV LQ OLJKW RI
UHFHQW GHYHORSPHQWV� 7KLV PHHWLQJ ZLOO IRFXV RQ WKH VHFXULW\ QHHGV
RI WKH 3DOHVWLQLDQ SHRSOH� WKH IXWXUH RI WKH 3DOHVWLQLDQ $XWKRULW\�
DQG DGGLWLRQDO UHOHYDQW SROLF\ LVVXHV�

6SHDNHU�
0DMRU *HQHUDO 0DMLG )DUDM� &KLHI RI WKH 3DOHVWLQLDQ $XWKRULW\
*HQHUDO ,QWHOOLJHQFH 6HUYLFH

/RFDWLRQ� 2IILFH RI WKH 3$ *HQHUDO ,QWHOOLJHQFH 6HUYLFH� 5DPDOODK

�����DP� �����SP 'ULYH WR 'DUQD 5HVWDXUDQW� $V�6DKO 6WUHHW ��� 5DPDOODK

�����SP�����SP 7KH 8�6��3DOHVWLQLDQ 5HODWLRQVKLS� $ :RUNLQJ /XQFK
:H ZLOO KHDU IURP D 3DOHVWLQLDQ SROLWLFDO DQDO\VW DQG IRUPHU 8�6�
HPEDVV\ HPSOR\HH DERXW 3DOHVWLQLDQ SROLWLFDO GHYHORSPHQWV DQG
KRZ WKH\ DUH LPSDFWLQJ 8�6��3DOHVWLQLDQ UHODWLRQV� PRVW QRWDEO\
SRWHQWLDO OHDGHUVKLS VXFFHVVLRQ� 3DOHVWLQLDQ GHPDQGV VXUURXQGLQJ
WKH UHRSHQLQJ RI WKH 3/2 PLVVLRQ LQ :DVKLQJWRQ� DQG WKH VWDWXV RI
HIIRUWV WR UHIRUP WKH 3DOHVWLQLDQ $XWKRULW\¶V PDUW\U DQG SULVRQHU
SD\PHQWV V\VWHP�

6SHDNHU�
,EUDKLP 'DODOVKD� ([HFXWLYH 'LUHFWRU RI +RUL]RQ &HQWHU IRU
3ROLWLFDO 6WXGLHV DQG 0HGLD 2XWUHDFK

/RFDWLRQ� 'DUQD 5HVWDXUDQW� $V�6DKO 6WUHHW ��� 5DPDOODK

����SP�����SP 'ULYH WR %DQN RI 3DOHVWLQH

����SP�����SP $ 9LHZ IURP WKH &KDLUPDQ RI %DQN RI 3DOHVWLQH
:H ZLOO KHDU IURP WKH &KDLUPDQ RI WKH %DQN RI 3DOHVWLQH RQ WKH
HFRQRPLF VLWXDWLRQ LQ WKH :HVW %DQN DQG WKH FKDOOHQJHV RI GHDOLQJ
ZLWK GXHOLQJ ,VUDHOL DQG 3DOHVWLQLDQ EXUHDXFUDFLHV� 7KH &KDLUPDQ
ZLOO DOVR GLVFXVV SRWHQWLDO LQWHULP HFRQRPLF VWHSV WKDW FDQ DVVLVW LQ
DFKLHYLQJ JUHDWHU VWDELOLW\ LQ WKH :HVW %DQN LQ WKH LQWHULP DQG
LPSURYLQJ WKH ILVFDO VLWXDWLRQ DQG RSSRUWXQLWLHV IRU LQYHVWPHQW
LQVLGH WKH 3DOHVWLQLDQ $XWKRULW\�

6SHDNHU�
+DVKLP 6KDZD� &KDLUPDQ RI %DQN RI 3DOHVWLQH

/RFDWLRQ� %DQN RI 3DOHVWLQH +HDGTXDUWHUV� $LQ 0LVEDK 6W�
5DPDOODK

�



����SP�����SP 'ULYH IURP %DQN RI 3DOHVWLQH WR &HQWUDO 7UDLQLQJ ,QVWLWXWH� -HULFKR

����SP�����SP 9LVLW WR WKH 3DOHVWLQLDQ $XWKRULW\ 6HFXULW\ )RUFH¶V &HQWUDO 7UDLQLQJ
,QVWLWXWH� -HULFKR
:H ZLOO YLVLW WKH :HVW %DQN WUDLQLQJ FHQWHU IRU WKH 3DOHVWLQLDQ
$XWKRULW\ 6HFXULW\ )RUFHV� RSHUDWHG E\ WKH 2IILFH RI WKH 8QLWHG
6WDWHV 6HFXULW\ &RRUGLQDWRU� :H ZLOO OHDUQ DERXW WKH SURFHGXUHV IRU
WUDLQLQJ D QRQ�PLOLWDU\ VHFXULW\ IRUFH� DQG GLVFXVV WKH FKDOOHQJHV
RI PDLQWDLQLQJ D KLJK OHYHO RI SURIHVVLRQDO WUDLQLQJ LQ WKH PLGVW RI
RQJRLQJ WHQVLRQ EHWZHHQ ,VUDHO DQG WKH 3DOHVWLQLDQ $XWKRULW\� DQG
EHWZHHQ WKH 3DOHVWLQLDQ $XWKRULW\ DQG RWKHU 3DOHVWLQLDQ IDFWLRQV�

/RFDWLRQ� 3DOHVWLQLDQ $XWKRULW\ 6HFXULW\ )RUFH¶V &HQWUDO 7UDLQLQJ
,QVWLWXWH� -HULFKR

����SP�����SP 'ULYH IURP -HULFKR WR -HUXVDOHP

����SP�����SP 7KH 6WDWH RI ,VUDHOL 3ROLWLFV ����� $ :RUNLQJ 'LQQHU
7KLV VHVVLRQ ZLOO VHUYH DV DQ RULHQWDWLRQ WR WKH SROLWLFDO ODQGVFDSH
LQ ,VUDHO� LQFOXGLQJ WKH SUHYLRXV URXQGV RI HOHFWLRQV� KRZ WKH VKLIWV
KDYH LPSDFWHG ,VUDHOL SROLF\ JRLQJ IRUZDUG� WKH LPSDFW RI WKH
FXUUHQW SURWHVWV DQG HIIRUWV WR RYHUKDXO WKH MXGLFLDO V\VWHP RQ
,VUDHOL SROLWLFDO G\QDPLFV� DQG ZKDW LW PHDQV IRU WKH IXWXUH RI WKH
8�6��,VUDHO UHODWLRQVKLS�

6SHDNHU�
7DO 6KDOHY� &KLHI 3ROLWLFDO &RUUHVSRQGHQW� :DOOD 1HZV

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

7XHVGD\� -XQH ��� 7KH 1RUWKHUQ :HVW %DQN� $LGD� DQG :HVW %DQN 6HFXULW\

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP�����DP 'ULYH WR $LGD
2Q WKLV GULYH SDUWLFLSDQWV ZLOO KHDU IURP D IRUPHU 1HZ <RUN 7LPHV
UHSRUWHU WXUQHG WRXU JXLGH ZKR ZLOO VKDUH KLV DQG KLV IDPLO\¶V VWRU\
DQG SODFH KLV VWRU\ LQWR WKH ODUJHU FRQWH[W RI 3DOHVWLQLDQ VRFLHW\
WRGD\� 1RWH� WKH HQWLUHW\ RI WKLV GULYH ZLOO EH RIILFLDOO\�FRQQHFWHG
SURJUDPPLQJ�

*XLGH�
5DPL 1D]]DO� %H\RQG %RUGHU 7RXUV DQG IRUPHU 1HZ <RUN 7LPHV
UHSRUWHU

�



����DP������DP 9LVLW WR 815:$ 2IILFHV LQ $LGD 5HIXJHH &DPS
7KLV YLVLW ZLWK WKH &KLHI $UHD 2IILFHU IRU 815:$ ZLOO LQFOXGH D
GLVFXVVLRQ RI WKH GLUHFW VHUYLFHV 815:$ SURYLGHV IRU EDVLF QHHGV
LQ WKH DUHD DQG VSHFLILFDOO\ LQ WKH $LGD 5HIXJHH &DPS�

6SHDNHU�
$PMDG $EX�/DEDQ� &KLHI $UHD 2IILFHU� 815:$

�����DP������DP $LGD 5HIXJHH &DPS 7RXU
2Q WKLV WRXU SDUWLFLSDQWV ZLOO OHDUQ DERXW GDLO\ OLIH LQ $LGD� WKH
FKDOOHQJHV UHVLGHQWV IDFH� DQG WKH SURVSHFWV IRU WKH IXWXUH�

*XLGH�
5DPL 1D]]DO� %H\RQG %RUGHU 7RXUV DQG IRUPHU 1HZ <RUN 7LPHV
UHSRUWHU

�����DP������SP 'ULYH WR 8�1� 2EVHUYHUV +HDGTXDUWHUV

�����SP�����SP 7KH 81 DQG 816&2� DQ ,QWHUQDWLRQDO 9LHZ RI WKH &RQIOLFW
$ VHVVLRQ ZLWK D WRS 8QLWHG 1DWLRQV RIILFLDO LQ WKH UHJLRQ WR KHDU
DERXW 81 HIIRUWV WR PHGLDWH EHWZHHQ ,VUDHO� WKH 3DOHVWLQLDQV� DQG
RWKHU UHJLRQDO SOD\HUV VXFK DV WKH (J\SWLDQV DQG -RUGDQLDQV� 7KLV
EULHILQJ ZLOO DOVR IRFXV RQ WKH XQLTXH UROH WKH 81 6SHFLDO
&RRUGLQDWRU¶V RIILFH KDV EHHQ SOD\LQJ LQ PDQDJLQJ WKH SROLWLFDO
DQG KXPDQLWDULDQ FULVLV LQ *D]D�

6SHDNHU�
1DGDY *UHHQEHUJ� 3ROLWLFDO $IIDLUV 2IILFHU DW WKH 2IILFH RI 8QLWHG
1DWLRQV 6SHFLDO &RRUGLQDWRU IRU WKH 0LGGOH (DVW 3HDFH 3URFHVV

/RFDWLRQ� 8�1 2EVHUYHUV +HDGTXDUWHUV� $UPRQ KD�1DWVLY�
-HUXVDOHP

����SP�����SP 'ULYH WR /XQFK

����SP�����SP 6HWWOHPHQWV� $Q 2YHUYLHZ RI WKH 6LWXDWLRQ RQ WKH *URXQG� $
:RUNLQJ /XQFK
:H ZLOO KHDU IURP RQH RI WKH IRUHPRVW H[SHUWV RQ WKH VHWWOHPHQWV
DQG WKH FXUUHQW VLWXDWLRQ RQ WKH JURXQG� :H ZLOO KHDU DERXW WKH
SURFHVV RI VHWWOHPHQW FRQVWUXFWLRQ� WDFWLFV XVHG WR GLVUXSW
FRQWLJXLW\� DQG WKH LPSOLFDWLRQV RQ D IXWXUH WZR VWDWH RXWFRPH�

6SHDNHU�
'DQ 5RWKHP� 6HQLRU 3ROLF\ $GYLVRU� .HOPDQ ,QVWLWXWH

/RFDWLRQ� +D0RW]L� ��� -DIID 6W� -HUXVDOHP� ,VUDHO

�



����SP�����SP 'ULYH WR 6KD¶DU %LQ\DPLQ 5HJLRQDO &RXQFLO 2IILFH

����SP�����SP $ 9LHZ IURP WKH 6HWWOHPHQWV� $ 9LVLW WR 6KD¶DU %LQ\DPLQ
'XULQJ WKLV YLVLW ZH ZLOO KHDU IURP WKH PD\RU RI WKH ODUJHVW :HVW
%DQN UHJLRQDO FRXQFLO DERXW KLV RXWORRN RQ WKH ,VUDHOL�3DOHVWLQLDQ
FRQIOLFW� WKH LQWHUDFWLRQ EHWZHHQ ,VUDHOL DQG 3DOHVWLQLDQ UHVLGHQWV
RI WKH :HVW %DQN� DQG KRZ KH HQYLVLRQV SHDFH�

6SHDNHU�
<LVUDHO *DQW]� &KDLUPDQ RI WKH %LQ\DPLQ 5HJLRQDO &RXQFLO

/RFDWLRQ� 6KD¶DU %LQ\DPLQ 5HJLRQDO &RXQFLO 2IILFH

����SP�����SP 1RUWKHUQ :HVW %DQN 7RXU� 6HWWOHPHQWV DQG 9LOODJHV
7KLV RQ�VLWH H[DPLQDWLRQ RI WKH QRUWKHUQ :HVW %DQN ZLOO FRYHU WKH
JHRJUDSK\ RI WKH DUHD DQG SDUWLFXODUO\ WKH SUREOHP SUHVHQWHG E\
LOOHJDO ,VUDHOL VHWWOHPHQW RXWSRVWV� DQG LOOXPLQDWH WKH XQLTXH
FKDOOHQJHV WKDW DULVH IURP KDYLQJ ,VUDHOL DQG 3DOHVWLQLDQ
FRPPXQLWLHV LQWHUWZLQHG LQ WKH VDPH FRQWHVWHG WHUULWRU\� 7KLV WRXU
ZLOO LQFOXGH VWRSV LQ 1HEL 6DPXHO DQG *XVK 6KLOR� DQG WKH GULYH LQ
EHWZHHQ ZLOO FRQVLVW RI D EULHILQJ RQ WKH KLVWRU\ DQG FXUUHQW
VLWXDWLRQ LQ WKH :HVW %DQN� JLYHQ VHWWOHPHQW FRQVWUXFWLRQ� :H ZLOO
GLVFXVV WKH XQLTXH FKDOOHQJHV WKH FXUUHQW PDS UDLVHV IRU ,VUDHOL
VHFXULW\ DQG WKH ZHOO�EHLQJ RI 3DOHVWLQLDQ WRZQV DQG YLOODJHV� 7KH
WRXU ZLOO HQG LQ -HUXVDOHP�

*XLGH�
'DQ 5RWKHP� 6HQLRU 3ROLF\ $GYLVRU� .HOPDQ ,QVWLWXWH

����SP�����SP $ 9LHZ IURP WKH 8QLWHG 6WDWHV 6HFXULW\ &RRUGLQDWRU
:H ZLOO KHDU IURP WKH 8QLWHG 6WDWHV 6HFXULW\ &RRUGLQDWRU �866&�
DERXW KLV HIIRUWV WR LPSURYH WKH VHFXULW\ VLWXDWLRQ LQ WKH :HVW %DQN
ZKLOH ZRUNLQJ WR PDLQWDLQ WKH UHODWLRQVKLS EHWZHHQ ,VUDHO DQG WKH
3DOHVWLQLDQ $XWKRULW\� :H ZLOO DOVR GLVFXVV WKH 866&¶V SODQV IRU
HQKDQFLQJ 3DOHVWLQLDQ $XWKRULW\ 6HFXULW\ )RUFHV �3$6)�
FDSDELOLWLHV ZKLOH DGGUHVVLQJ WKH SROLWLFDO DQG VRFLRHFRQRPLF
IDFWRUV WKDW LPSDFW 3$6) SHUIRUPDQFH DQG OHJLWLPDF\�

6SHDNHU�
/W� *HQ� 0LFKDHO )HQ]HO� 8QLWHG 6WDWHV 6HFXULW\ &RRUGLQDWRU WR
,VUDHO DQG WKH 3DOHVWLQLDQ $XWKRULW\

/RFDWLRQ� 7RXUR 5HVWDXUDQW� 6K�$� 1DNKRQ 6W� -HUXVDOHP� ,VUDHO

����SP�����SP 5HWXUQ WR ,QEDO +RWHO

����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO
�



:HGQHVGD\� -XQH ��� ,VUDHO¶V )RUHLJQ 3ROLF\ DQG WKH 8�6��,VUDHO 5HODWLRQVKLS

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP������DP )RUHLJQ $LG DQG 6HFXULW\� 86$,'¶V UROH LQ WKH 5HJLRQ
7KH %LGHQ DGPLQLVWUDWLRQ¶V UHVWRUDWLRQ RI IXQGV IRU 86$,'
DFWLYLWLHV LQ WKH :HVW %DQN KDV UHVWRUHG 86$,'¶V UROH LQ WKH
3DOHVWLQLDQ WHUULWRULHV� :H ZLOO KHDU IURP WKH PLVVLRQ GLUHFWRU
DERXW KRZ 86$,' SURMHFWV DUH RSHUDWLQJ DQG UDPSLQJ EDFN XS RQ
WKH JURXQG� KRZ &RQJUHVVLRQDOO\�DSSURSULDWHG IXQGV DUH EHLQJ
XVHG� DQG KRZ WKHVH LPSDFW WKH ODUJHU VHFXULW\ VLWXDWLRQ LQ WKH
3DOHVWLQLDQ WHUULWRULHV�

6SHDNHU�
$P\ 7RKLOO�6WXOO�0LVVLRQ 'LUHFWRU� :HVW %DQN DQG *D]D� 86$,'
$P\ 6RXWKZRUWK� 3URJUDP 2IILFHU� :HVW %DQN DQG *D]D� 86$,'

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

�����DP������DP $ 9LHZ IURP WKH 8�6� 2IILFH RI 3DOHVWLQLDQ $IIDLUV
:H ZLOO KHDU IURP WKH &KLHI RI WKH 8QLWHG 6WDWHV 2IILFH RI
3DOHVWLQLDQ $IIDLUV UHJDUGLQJ 8�6� SROLF\ LQ WKH UHJLRQ RQ WKH
,VUDHOL�3DOHVWLQLDQ FRQIOLFW� 8�6��3DOHVWLQLDQ UHODWLRQVKLS� DQG
UHJLRQDO VHFXULW\ LVVXHV�

6SHDNHU�
*HRUJH 1ROO� &KLHI RI WKH 2IILFH� 2IILFH RI 3DOHVWLQLDQ $IIDLUV

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

�����DP������SP :DON WR 3LFFROLQR 5HVWDXUDQW� <R
HO 0RVKH 6DORPRQ 6W� -HUXVDOHP

�����SP�����SP 3HRSOH�WR�3HRSOH� $ 9LVLRQ RI 3HDFHEXLOGLQJ� $ :RUNLQJ /XQFK
,Q WKLV VHVVLRQ� ZH ZLOO OHDUQ DERXW WKH ZRUN EHLQJ GRQH E\
SHRSOH�WR�SHRSOH RUJDQL]DWLRQV WR EULQJ ,VUDHOLV DQG 3DOHVWLQLDQV
WRJHWKHU WRZDUGV D EHWWHU IXWXUH� :H ZLOO KHDU IURP WKH IRXQGHUV RI
$PDO�7LNYD� DQ LQVSLULQJ RUJDQL]DWLRQ WKDW ZRUNV RQ FDSDFLW\ EXLOGLQJ
DQG OHDGHUVKLS WRZDUGV D PRUH VXVWDLQDEOH DQG VFDODEOH SHDFHEXLOGLQJ
ILHOG� DQG GLVFXVV WKH FXUUHQW VWDWXV RI WKH ILHOG� LQFOXGLQJ WKH LPSDFWV
RI UHFHQW 8�6� JRYHUQPHQW LQYHVWPHQWV�

6SHDNHUV�
0HUHGLWK 5RWKEDUW� &R�)RXQGHU DQG &(2� $PDO�7LNYD
*KDGHHU 6DEDW� &RRUGLQDWRU RI &URVV�%RUGHU (QJDJHPHQW�
$PDO�7LNYD

�



/RFDWLRQ� 3LFFROLQR 5HVWDXUDQW� <R
HO 0RVKH 6DORPRQ 6W�
-HUXVDOHP� ,VUDHO

����SP�����SP 5HWXUQ WR ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP�����SP 7KUHDWV WR 'HPRFUDF\ LQ ,VUDHO� WKH (FRQRPLF ,PSDFW� DQG WKH
86�,VUDHO 5HODWLRQVKLS� $ 0HHWLQJ ZLWK +LJK 7HFK /HDGHUV
:H ZLOO KHDU IURP WZR SURPLQHQW ,VUDHOL KLJK�WHFK HQWUHSUHQHXUV WR
OHDUQ DERXW WKH UHVSRQVH RI WKH KLJK�WHFK ILHOG WR WKH ,VUDHOL
JRYHUQPHQW¶V SURSRVHG MXGLFLDO RYHUKDXO� DQG WR KHDU WKHLU
DVVHVVPHQW RI KRZ WKH VRFLHWDO SURWHVWV DUH LPSDFWLQJ WKH
JRYHUQPHQW¶V GHFLVLRQ PDNLQJ DQG ,VUDHO¶V HFRQRP\� :H ZLOO DOVR
GLVFXVV WKH UROH RI WKH 8�6��,VUDHO UHODWLRQVKLS DV D IDFWRU LQ KRZ
,VUDHOL GHPRFUDF\ ZLOO EH VKDSHG JRLQJ IRUZDUG�

6SHDNHUV�
$GL 6RIIHU�7HHQL� 9LFH 3UHVLGHQW 	 ,VUDHO *HQHUDO 0DQDJHU� 0HWD
*LJL /HY\�:HLVV� *HQHUDO 3DUWQHU 	 ,VUDHO /HDG� 1); &DSLWDO

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP����� SP $ 9LHZ IURP WKH 8�6� (PEDVV\ LQ ,VUDHO
:H ZLOO KHDU IURP WKH 8QLWHG 6WDWHV $PEDVVDGRU WR ,VUDHO
UHJDUGLQJ 8�6� SROLF\ LQ WKH UHJLRQ� WKH ,VUDHOL�3DOHVWLQLDQ FRQIOLFW�
WKH 8�6��,VUDHO UHODWLRQVKLS� DQG UHJLRQDO VHFXULW\ LVVXHV�

6SHDNHU�
$PEDVVDGRU 7RP 1LGHV� 8�6� $PEDVVDGRU WR ,VUDHO

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP�����SP %UHDN

����SP�����SP $ 9LHZ IURP WKH $GYLVRU RI WKH 2SSRVLWLRQ /HDGHU
:H ZLOO KHDU IURP WKH 2SSRVLWLRQ /HDGHU¶V IRUHLJQ SROLF\ DGYLVRU
RQ KRZ WKH 2SSRVLWLRQ /HDGHU YLHZV WKH FKDOOHQJH IURP ,UDQ� WKH
SURVSHFWV RI LQFUHDVLQJ VHFXULW\ DQG GLSORPDWLF FRRSHUDWLRQ
EHWZHHQ ,VUDHO DQG $UDE VWDWHV� DQG WKH SRVVLELOLWLHV RI D SROLWLFDO
SURFHVV ZLWK WKH 3DOHVWLQLDQV� :H ZLOO DOVR GLVFXVV WKH UROH WKDW
,VUDHOL IRUHLJQ SROLF\ SOD\V LQ GRPHVWLF SROLWLFV� ,VUDHOL SHUFHSWLRQV
RI $PHULFDQ IRUHLJQ SROLF\� DQG WKH 8�6� UROH LQ WKH UHJLRQ�

6SHDNHU�
<DLU =LYDQ� $GYLVRU WR 2SSRVLWLRQ /HDGHU <DLU /DSLG

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

��



����SP�����SP $ 9LHZ IURP WKH 1DWLRQDO 6HFXULW\ $GYLVRU RI WKH 3ULPH 0LQLVWHU
:H ZLOO KHDU IURP WKH 3ULPH 0LQLVWHU¶V 1DWLRQDO 6HFXULW\ $GYLVRU
RQ KRZ WKH 3ULPH 0LQLVWHU¶V 2IILFH YLHZV WKH FKDOOHQJH IURP ,UDQ�
WKH SURVSHFWV RI LQFUHDVLQJ VHFXULW\ DQG GLSORPDWLF FRRSHUDWLRQ
EHWZHHQ ,VUDHO DQG $UDE VWDWHV� DQG WKH SRVVLELOLWLHV RI D SROLWLFDO
SURFHVV ZLWK WKH 3DOHVWLQLDQV� :H ZLOO DOVR GLVFXVV WKH UROH WKDW
,VUDHOL IRUHLJQ SROLF\ SOD\V LQ GRPHVWLF SROLWLFV� DQG ,VUDHOL
SHUFHSWLRQV RI $PHULFDQ IRUHLJQ SROLF\ DQG WKH 8�6� UROH LQ WKH
UHJLRQ�

6SHDNHU�
7]DFKL +DQHJEL� 1DWLRQDO 6HFXULW\ $GYLVRU IRU 30 1HWDQ\DKX

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP�����SP :DON WR $QJHOLFD 5HVWDXUDQW� *HRUJH :DVKLQJWRQ 6W �� -HUXVDOHP

����SP�����SP ,VUDHO¶V )RUHLJQ 3ROLF\� 7KH *XOI� 5XVVLD�8NUDLQH� ,UDQ� DQG PRUH
7KLV ZRUNLQJ GLQQHU ZLOO IHDWXUH D SURPLQHQW IRUHLJQ SROLF\ H[SHUW�
MRXUQDOLVW� DQG IRUPHU .QHVVHW PHPEHU� 6KH ZLOO VKDUH KHU LQVLJKWV
LQWR ,VUDHO¶V FXUUHQW IRUHLJQ SROLF\ FKDOOHQJHV DQG RSSRUWXQLWLHV
DURXQG WKH JOREH� LQFOXGLQJ� WKH VWDWXV DQG SRVVLEOH H[SDQVLRQ RI
WKH $EUDKDP $FFRUGV� ,VUDHO¶V UHODWLRQV ZLWK WKH $UDE ZRUOG�
,VUDHO¶V SRVLWLRQ YLV�D�YLV 5XVVLDQ DJJUHVVLRQ DQG WKH ZDU LQ
8NUDLQH� ,UDQ DQG LWV SUR[LHV� DQG UHJLRQDO G\QDPLFV ZLWK ,VUDHO¶V
QHLJKERUV� LQFOXGLQJ /HEDQRQ� 6\ULD� (J\SW� DQG -RUGDQ�

6SHDNHU�
.VHQLD 6YHWORYD� )RUPHU 0HPEHU RI .QHVVHW DQG 'LUHFWRU RI WKH
,VUDHO� 0LGGOH (DVW 5HODWLRQV 3URJUDP� 0LWYLP ,QVWLWXWH

/RFDWLRQ� $QJHOLFD� *HRUJH :DVKLQJWRQ 6W �� -HUXVDOHP

����SP�����SP 5HWXUQ IURP 'LQQHU

����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

7KXUVGD\� -XQH ��� 7KH &KDOOHQJHV RI *D]D DQG WKH *D]D (QYHORSH

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP�����DP 7KH 'ULYH 'RZQ� $ %ULHILQJ RQ WKH &KDOOHQJHV RI *D]D
7KLV GULYH ZLOO FRQVLVW RI D EULHILQJ RQ WKH KLVWRU\ DQG FXUUHQW
VLWXDWLRQ LQ *D]D DQG WKH FKDOOHQJHV IRU ,VUDHOL FLWL]HQV ZKR OLYH LQ
SUR[LPLW\ WR WKH 6WULS� 7KH EULHILQJ ZLOO LQFOXGH WKH VHFXULW\
FKDOOHQJHV IRU ,VUDHO LQ GHIHQGLQJ LWVHOI IURP URFNHWV DQG WXQQHOV�

��



WKH KXPDQLWDULDQ GLVDVWHUV DIIOLFWLQJ UHVLGHQWV RI *D]D� DQG FXUUHQW
EORFNDGH SROLFLHV� 1RWH� WKH HQWLUHW\ RI WKLV GULYH ZLOO EH
RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����DP�����SP 7KH ,VUDHO�*D]D %RUGHU 7RXU
7KLV WRXU ZLOO LQFOXGH VHYHUDO ORRNRXWV LQWR *D]D� LQFOXGLQJ D VWRS
DW WKH (UH] &URVVLQJ± WKH RQO\ FURVVLQJ IRU SHRSOH EHWZHHQ ,VUDHO
DQG *D]D� 7KH WRXU ZLOO GLVFXVV VHYHUDO LVVXHV� $W (UH]� ZH ZLOO
GLVFXVV KRZ WKH FURVVLQJ KDV FKDQJHG RYHU WLPH ZLWK WKH DGYHQW RI
WKH EORFNDGH� DQG WKH FKDOOHQJHV RI PRYLQJ SHRSOH EDFN DQG IRUWK
EHWZHHQ KRVWLOH SDUWLHV� $W WKH 1DWLY +D¶DVDUD RXWORRN DQG $VVDI
6LERQL ORRNRXW QHDU .LEEXW] 1LU $P� SDUWLFLSDQWV ZLOO JHW D YLHZ RI
ERWK *D]D DQG WKH UHJLRQ LQ ,VUDHO VXUURXQGLQJ *D]D� LQFOXGLQJ
WKH ORFDWLRQ RI WKH 0DUFK RI 5HWXUQ SURWHVWV� ZKLFK ZLOO KHOS EHWWHU
XQGHUVWDQG WKH G\QDPLFV DW SOD\ DQG WKH VHFXULW\ FKDOOHQJHV IDFLQJ
WKH DUHD� 7KH EULHILQJ ZLOO FRQWLQXH GXULQJ WKH GULYH WR .LEEXW]
1DKDO 2]� ZKHUH ZH ZLOO ORRN RXW DW WKH FORVHG .DUQL FURVVLQJ IURP
*D]D DQG GLVFXVV LVVXHV UHODWHG WR JRRGV DQG SHRSOH WUDYHOLQJ LQ
DQG RXW RI *D]D� DV ZHOO DV WKH LPSDFW RI WKH WRSRJUDSK\ LQ
+DPDV¶ DWWHPSW WR DWWDFN ,VUDHO� 7KLV LQFOXGHV D GLVFXVVLRQ RI WKH
³,URQ :DOO�´ VPDUW IHQFHV� DQG VXUYHLOODQFH RI *D]D DQG WKH
VXUURXQGLQJ DUHD�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

����SP�����SP /LYLQJ LQ WKH *D]D (QYHORSH� $ /XQFK %ULHILQJ :LWK D 5HVLGHQW
'XULQJ WKLV VHVVLRQ ZH ZLOO KHDU WKH SHUVSHFWLYH RI D MRXUQDOLVW DQG
PHPEHU RI D FRPPXQLW\ LQ WKH *D]D HQYHORSH UHJLRQ WKDW OLYHV
XQGHU GLIILFXOW FRQGLWLRQV� LQFOXGLQJ LQWHUPLWWHQW EDUUDJHV RI
URFNHWV� :H ZLOO KHDU KRZ VXFK FRQGLWLRQV KDYH LPSDFWHG TXDOLW\ RI
OLIH LQ WKH UHJLRQ DQG UHVLGHQWV¶ RXWORRN RQ WKH ,VUDHOL�3DOHVWLQLDQ
FRQIOLFW�

6SHDNHU�
$PLU 7LERQ� 'LSORPDWLF &RUUHVSRQGHQW� +DDUHW] ,QWHUQDWLRQDO

/RFDWLRQ� .LEEXW] 1DFKDO 2]

��



����SP�����SP :RUNLQJ $FURVV %RUGHUV� $ PHHWLQJ ZLWK WKH 0D\RU RI 6KD
DU
+D1HJHY 5HJLRQDO &RXQFLO
7KLV VHVVLRQ ZLOO GHOYH LQWR D QHZ MRLQW *D]D�6KD¶DU +D1HJHY
LQGXVWULDO ]RQH SURMHFW EHLQJ OHG E\ WKH 0D\RU RI WKH 6KD¶DU
+D1HJHY 5HJLRQDO &RXQFLO� 7KLV VHVVLRQ ZLOO DOORZ SDUWLFLSDQWV WR
GLYH LQWR WKH LVVXH RI *D]DQV ZRUNLQJ LQ ,VUDHO WRJHWKHU ZLWK
,VUDHOLV� DQG WKH LPSOLFDWLRQV RQ VWDELOLW\ ERWK LQ *D]D DQG IRU
,VUDHOL *D]D HQYHORSH UHVLGHQWV�

*XLGH�
0D\RU 2ILU /LEVWHLQ� 0D\RU RI 6KD
DU +D1HJHY 5HJLRQDO &RXQFLO

/RFDWLRQ� .LEEXW] 1DFKDO 2]

����SP�����SP 'ULYH WR ,QEDO +RWHO� -HUXVDOHP

����SP�����SP $UULYH DW +RWHO

����SP�����SP 6HFXULW\ DQG 6ROXWLRQV� WKH &ULVLV LQ *D]D
,Q WKLV VHVVLRQ ZH ZLOO OHDUQ DERXW WKH GLIIHUHQW DSSURDFKHV WR
*D]D HPEUDFHG E\ ,VUDHO¶V SROLWLFDO DQG VHFXULW\ HVWDEOLVKPHQWV�
DQG SRWHQWLDO VROXWLRQV WR HQGLQJ *D]D¶V YDULRXV FULVHV IURP RQH RI
,VUDHO¶V OHDGLQJ *D]D H[SHUWV�

6SHDNHU�
&HOLQH 7RXERXO� 'LUHFWRU *HQHUDO� (FRQRPLF &RRSHUDWLRQ
)RXQGDWLRQ

/RFDWLRQ� ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

����SP�����SP 7UDYHO WR 'LQQHU

����SP�����SP ,VUDHO 7RGD\� ,VUDHO¶V 'RPHVWLF DQG )RUHLJQ 3ROLF\� $ 9LHZ IURP
$ )RUPHU ,VUDHOL 1DWLRQDO 6HFXULW\ $GYLVRU
,Q WKLV VHVVLRQ ZH ZLOO OHDUQ DERXW ,VUDHO¶V FXUUHQW DQG IXWXUH
VHFXULW\ DQG GLSORPDWLF SRVWXUH IURP ,VUDHO¶V PRVW UHFHQW SDVW
QDWLRQDO VHFXULW\ DGYLVHU� :H ZLOO GLVFXVV ,VUDHO¶V DSSURDFK WR WKH
3DOHVWLQLDQV DQG WR LWV UHJLRQDO IRUHLJQ SROLF\� DQG WKH UROH WKDW WKH
8�6� SOD\V LQ KHOSLQJ ,VUDHO VHFXUH LWV ORQJ�WHUP VWUDWHJLF JRDOV�

6SHDNHU�
(\DO +XODWD� )RUPHU ,VUDHOL 1DWLRQDO 6HFXULW\ $GYLVRU

/RFDWLRQ� ���� 5HVWDXUDQW� .LQJ 'DYLG 6W� -HUXVDOHP� ,VUDHO

����SP�����SP 5HWXUQ WR ,QEDO +RWHO

��



����SP 521 DW ,QEDO +RWHO� =H
HY -DERWLQVN\ 6W �� -HUXVDOHP� ,VUDHO

)ULGD\� -XQH ��� 6RXWK +HEURQ +LOOV DQG +HEURQ

����DP�����DP %UHDNIDVW VHUYHG DW KRWHO

����DP������DP 7KH 'ULYH WR WKH 6RXWK +HEURQ +LOOV� $ %ULHILQJ RQ &KDOOHQJHV
)DFLQJ WKH $UHD
7KLV GULYH ZLOO LQFOXGH D EULHILQJ RQ WKH KLVWRU\ DQG FXUUHQW
VLWXDWLRQ LQ WKH 6RXWK +HEURQ +LOOV� 7KH EULHILQJ ZLOO IRFXV RQ WKH
JHRVWUDWHJLF LPSRUWDQFH RI WKH DUHD� WKH KLVWRU\ RI VHWWOHU DFWLYLW\�
DQG LPSOLFDWLRQV RQ LVVXHV SHUWDLQLQJ WR ODQG FRQWLJXLW\ DQG
IUHHGRP RI PRYHPHQW� 1RWH� WKH HQWLUHW\ RI WKLV GULYH DQG WRXU ZLOO
EH RIILFLDOO\�FRQQHFWHG SURJUDPPLQJ�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
%ULJDGH &RPPDQGHU� 'HSXW\ 0LOLWDU\ 6HFUHWDU\� DQG +HDG RI WKH
3HDFH $GPLQLVWUDWLRQ

�����DP�����SP 7RXU RI 6RXWK +HEURQ +LOOV
7KLV WRXU RI WKH 6RXWK +HEURQ +LOOV DUHD ZLOO IRFXV RQ WKH
JHRVWUDWHJLF VLWXDWLRQ LQ WKLV DUHD� VSHFLILFDOO\ DURXQG LVVXHV
SHUWDLQLQJ WR ODQG FRQWLJXLW\ DQG IUHHGRP RI PRYHPHQW�
6SHFLILFDOO\� ZH ZLOO WRXU 0DVDIHU <DWWD� ZKLFK KDV EHHQ WKH VLWH RI
UHFHQW HYLFWLRQV RI 3DOHVWLQLDQV IURP D GHVLJQDWHG ,') ILULQJ ]RQH�
DQG KHDU IURP ORFDO 3DOHVWLQLDQ UHVLGHQWV DERXW TXDOLW\ RI OLIH
LVVXHV DQG WKHLU LQWHUDFWLRQV ZLWK WKH ,VUDHOL PLOLWDU\
DGPLQLVWUDWLRQ DQG ORFDO ,VUDHOL UHVLGHQWV�

*XLGH�
&RO� �5W�� 'U� 6KDXO $ULHOL� )RUPHU 1RUWKHUQ 'LVWULFW RI *D]D
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May 10, 2023

Joe Goldberg
Chief of Staff
The Honorable Eric Sorensen
1205 Longworth House Office Building
Washington, D.C. 20515

Dear Joe,

We are pleased to invite you to join a delegation of congressional staff to Israel and the West Bank for an
educational trip sponsored by Israel Policy Forum. The trip will arrive in Israel on June 24 and depart on
July 1—totaling seven days on the ground.

Israel Policy Forum aims to offer an educational experience that will deepen your knowledge of Israel’s
complex security needs given the realities on the ground and the current dynamics of the
Israeli-Palestinian conflict. The trip will add to your understanding of the region and one of the most
critical foreign policy issues for the United States. As Israelis and Palestinian struggle for their futures, we
will explore the key issues in achieving a two-state outcome—including the role of the U.S. in the process.

The trip will include:

● Meetings with Israeli and Palestinian government officials and non-governmental experts,
including leading academics and journalists

● Visits to Israel’s border with Gaza and to Ramallah in the West Bank
● Briefings from former high-ranking Israeli security officials
● Security tours of the current situation in critical areas on Israel’s borders and in the West Bank

The delegation will provide a unique look into the serious challenges facing the region today and what is
at stake in future actions by all parties—including the United States.

All trip related expenses will be paid for by Israel Policy Forum in compliance with Ethics Committee
rules. Participants are responsible for submitting two forms, as well as a copy of this invitation to the
House Committee on Ethics no later than 30 days prior to departure: the “Primary Trip Form” will be
provided by Israel Policy Forum, and you must complete and submit a signed “Traveler Form.” Israel
Policy Forum is committed to ensuring that all elements of the trip comply with all relevant congressional
travel rules.

We hope that you will be able to join us for this important, insightful, and educational trip. If you have any
questions, please contact Aaron Weinberg at aweinberg@ipforum.org or 847-848-2968.

Sincerely,

David A. Halperin
Chief Executive Officer
Israel Policy Forum

Israel Policy Forum a 501(c)(3) not-for-profit that does not hire or retain registered lobbyists or foreign agents.
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