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0DQ\�7KDQNV 

+HOOR�(YHU\RQH�� 
 
,�WKLQN�ZH�FDQ�MXVW�DERXW�JHW�DZD\�ZLWK�FDOOLQJ�WKLV�WKH�6SULQJ�1HZVOHWWHU��ZHOO�LW�LV�EULJKW�WRGD\�� 
DOWKRXJK�D�OLWWOH�FKLOO\���$QG�LW�LV�RQO\���ZHHNV�XQWLO�WKH�FORFNV�FKDQJH�����RQ�6XQGD\���WK�0DUFK� 
 
$OO�RI�XV�KHUH�ZRXOG�OLNH�WR�WKDQN�DOO�RXU�SDUHQWV�DQG�FDUHUV�IRU�\RXU�FRQWLQXLQJ�JUHDW�SDWLHQFH�DQG� 
XQGHUVWDQGLQJ��ZLWK�UHJDUGV�WR�WKH�ZDLWLQJ�WR�GURS�RII�DQG�FROOHFW��WR�UHVSRQGLQJ�VR�ZHOO�ZKHQ�ZH�IHHO�D�
FKLOG�PD\�EH�EHJLQQLQJ�WR�IHHO�XQZHOO���:H�DUH�FRQILGHQW�WKDW��WKH�SURFHGXUHV�ZH�KDYH�LQ�SODFH� 
GHILQLWHO\�FRQWLQXH�WR�EH�EHQHILFLDO�DQG��GDUH�ZH�VD\�LW��ZH�IHHO�ZH�KDYH�KDG�UHGXFHG�LQFLGHQFHV�RI����� 
JHQHUDO�LOOQHVVHV�DOO�URXQG�RYHU�WKH�SDVW�\HDU� 
 
,Q�WKH�QHDU�IXWXUH��ZH�ZLOO�EH�ORRNLQJ�DW�WKH�SRVVLELOLW\�RI�RUJDQLVLQJ�D�UHPRWH�µ3DUHQWV�HYHQLQJ¶�IRU�
WKRVH�RI�\RX�ZKR�ZRXOG�OLNH�D�RQH�WR�RQH�FDWFK�XS�ZLWK�\RXU�NH\�ZRUNHU���IXUWKHU�GHWDLOV�ZLOO�EH���� 
IRUWKFRPLQJ�E\�HPDLO�WR�JDXJH�WKH�UHVSRQVH�WR�WKLV� 
 
)XQGLQJ—:H�KRSH�\RX�DUH�DOO�DZDUH�RI�WKH�*RYHUQPHQW¶V�7D[�)UHH�&KLOGFDUH�6FKHPH��WKLV�LV�DLPHG�
DW�KHOSLQJ�ZRUNLQJ�SDUHQWV�ZLWK�WKHLU�FKLOGFDUH�FRVWV���)RU�HYHU\����D�SDUHQW�SXWV�LQWR�D�FKLOGFDUH� 
DFFRXQW��WKH�JRYHUQPHQW�ZLOO�WRS�XS�WKHLU�DFFRXQW�ZLWK������3DUHQWV�FDQ�UHFHLYH�XS�WR���¶����SHU�FKLOG�
SHU�\HDU�WR�SD\�IRU�UHJXODWHG�FKLOGFDUH����¶����IRU�GLVDEOHG�FKLOGUHQ� 
 
3OHDVH�FRS\�DQG�SDVWH�ZZZ�FKLOGFDUHFKRLFHV�JRY�XN�LQWR�\RXU�EURZVHU�IRU�PRUH�GHWDLOHG�LQIRUPDWLRQ� 
 
+DSS\�UHDGLQJ�� 
:LWK�%HVW�:LVKHV�IURP�7KH�0DQDJHPHQW�7HDP 
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)HH�UHYLHZ 
:H�ZRXOG�OLNH�WR��LQIRUP�\RX�WKDW�ZH�ZRXOG�QRUPDOO\�UHYLHZ�WKH�

IHHV�DW�WKLV�WLPH�RI�\HDU��IRU�WKH� 
PRPHQW��KRZHYHU��ZH�KDYH�WDNHQ�WKH�YLHZ��WKDW�LQ�OLJKW�RI�WKH�
GLIILFXOW�\HDU�HYHU\RQH�KDV�KDG��ZH�ZLOO�QRW�EH�LQFUHDVLQJ�WKH�

IHHV�DW�SUHVHQW� 

5HPLQGHUV—5HPLQGHUV—5HPLQGHUV� 
3OHDVH�EH�UHPLQGHG�WR�FRQWLQXH�WR�ZHDU�D�IDFH�PDVN�ZKHQ� 
GURSSLQJ�RII�RU�FROOHFWLQJ�\RXU�FKLOGUHQ��� 
 
3OHDVH�GR�ODEHO�$OO�RI�\RXU�FKLOG
V�FORWKLQJ�DQG�EHORQJLQJV�—�3OHDVH��� 

 
%XVLNLGV�FXUUHQW�&RYLG�2SHUDWLRQDO�3ODQ�FDQ�EH�IRXQG�

DW���SOHDVH�FRS\�DQG�SDVWH�LQWR�\RXU�EURZVHU� 
 

KWWSV���ZZZ�EXVLNLGV�FRP�&RQWHQW�/LE�GRF������
%XVLNLGV���2SHUDWLRQDO���3ODQ������������SGI 

 
0XFK�RI�WKLV�LV�EDVHG�RQ�WKH�*RY�8N�JXLGDQFH�IRU�(DUO\�

<HDUV��SOHDVH�FRS\�DQG�SDVWH�LQWR�\RXU�EURZVHU� 
 

KWWSV���DVVHWV�SXEOLVKLQJ�VHUYLFH�JRY�XN�JRYHUQPHQW�
XSORDGV�V\VWHP�XSORDGV�DWWDFKPHQWBGDWD�

ILOH���������������BDFWLRQVBIRUBHDUO\B\HDUVBDQGBFKLO
GFDUHBSURYLGHUV�SGI 



+HOOR�(YHU\ERG\� 
 

+DSS\�1HZ�<HDU�HYHU\RQH�DQG�ZHOFRPH�EDFN�WR�WKH�VHFRQG�KDOI�RI�WKH�ZLQWHU�WHUP� 
 

)LUVWO\�WKH�WHDP�ZRXOG�OLNH�WR�FRQJUDWXODWH�/LQGVH\�RQ�EHFRPLQJ�RXU�3UHVFKRRO�6HQLRU�DQG� 
VHFRQGO\�ZH�ZRXOG�OLNH�WR�RIIHU�D�ELJ�ZHOFRPH�WR�(PLO\�MRLQLQJ�XV��VDGO\�ZH�KDYH��ORVW�/RX�WR�

RXU�6XSSO\�WHDP�EXW�ZH�GR�VWLOO�VHH�SOHQW\�RI�KHU����7KDQN�\RX�/RX�IRU�HYHU\WKLQJ�\RX�KDYH�GRQH�
IRU�WKH�WHDP�DQG�DOO�WKH�FKLOGUHQ�KHUH�LQ�3UHVFKRRO� 

 
$V�XVXDO�ZH�KDYH�EHHQ�EXV\�EXV\�EXV\�DQG�QRW�HYHQ�WKH�XQVHWWOHG�ZHDWKHU�KDV�VWRSSHG�XV�DV�
LW�JLYHV�XV�PRUH�LQVSLULQJ�LGHDV�IRU�WKH�FKLOGUHQ�WR�OHDUQ�IURP�DQG�KDV�JLYHQ�XV�ORWV�RI�IUHH�UH�

VRXUFHV� 
 

)LUVWO\�DIWHU�WKH�1HZ�<HDU�ZH�ORRNHG�DW�FHOHEUDWLQJ�1HZ�%HJLQQLQJV�DQG�)DPLO\�/LIH��7KH�
FKLOGUHQ�WDONHG�DERXW�WKHLU�KRPHV��DQG�µKRZ�PDQ\¶�SHRSOH�OLYHG�µLQ¶�WKHLU�KRXVH��� 

:H�ORRNHG�DW�GLIIHUHQW�µVKDSHV¶�RI�KRXVHV�E\�DVNLQJ�WKH�FKLOGUHQ�³:KDW�VKDSH�GRHV�\RXU�
KRXVH�ORRN�OLNH´"�7KH�FKLOGUHQ�WKHQ�PDGH�WKHLU�KRXVH�IURP�OROO\�SRS�VWLFNV�DQG�GUHZ���������

SLFWXUHV�RI�WKHLU�IDPLO\�LQVLGH�WKHLU�KRPHV�EXLOGLQJ�XS�D�VWRU\�DV�WKHLU�SLFWXUHV�WUDQVIRUPHG��
$OO�WKH�WLPH�WKH�FKLOGUHQ¶V�YRFDEXODU\�ZDV�EHLQJ�H[WHQGHG�DQG�QHZ�ODQJXDJH�OHDUQW� 

 
1H[W�ZH�ORRNHG�DW�DQLPDO�KRPHV�DQG�WKH�GLIIHUHQW�KDELWDWV�WKH\�OLYH�LQ��:H�ORRNHG�DW�VLPLODULWLHV�

DQG�GLIIHUHQFHV�EHWZHHQ�WKH�KRPHV�DJDLQ�H[WHQGLQJ�QHZ�ODQJXDJH�DQG�YRFDEXODU\���7KH������
FKLOGUHQ�HQMR\HG�WKH�VWRU\�DERXW�³7KH�WKUHH�OLWWOH�3LJV´�DQG�XVLQJ�YDULRXV�UHVRXUFHV�VLPLODU�WR�

WKH�VWRU\�ZH�UHWROG�WKH�VWRU\�ZLWK�SURSV� 
 

7KH�FKLOGUHQ�WRRN�D�JUHDW�LQWHUHVW�LQ�³%HHV´�XVLQJ�RXU�%HH�%RWV��SLFWXUHV�RI�IORZHUV��
KLYHV�DQG�KRQH\��7KH�IOLJKW�RI�D�%HH�ZDV�SURJUDPPHG�LQWR�WKH�%HH�%RW�DQG��������
SRVLWLRQDO�ODQJXDJH�ZDV�XVHG�WKURXJKRXW�WKH�DFWLYLW\�DV�WKH�FKLOGUHQ�ZRUNHG��������

WRJHWKHU���³%H�FDUHIXO��³�VKRXWV�RQH�FKLOG�DV�WKH�%HH�%RW�PRYHV�QHDU�WR�WKHP��7KH�
FKLOGUHQ�GHPRQVWUDWHG�IULHQGO\�EHKDYLRXU��WXUQ�WDNLQJ�DQG�VKDULQJ�UHVRXUFHV�

WKURXJKRXW�WKLV�DFWLYLW\�� 
 

:H�DOVR�ORRNHG�DW�GLIIHUHQW�ELUGV�WKDW�ZH�FDQ�VHH�DURXQG�RXU�VHWWLQJ�DQG�XVLQJ�³WRLOHW�UROO´������
%LQRFXODUV�ZH�VHDUFKHG�WKH�VNLHV�IRU�GLIIHUHQW�VSHFLHV��VSRWWLQJ�DQG�QDPLQJ�WKH�IDPLOLDU�RQHV��

7KH�FKLOGUHQ�GHYHORSHG�WKH�RXWVLGH�E\�PDNLQJ�VWHSV�WR�ORRN�RYHU�WKH�IHQFH�DV�ZH�
YHU\�RIWHQ�VHH�5HG�.LWHV�KRYHULQJ�RYHU�WKH�ILHOG�QH[W�GRRU� 

 
'XULQJ�ZHOOEHLQJ�ZHHN�ZH�OLVWHQHG�WR�WKH�VWRU\�³7KH�&RORXUIXO�0RQVWHU´��'LIIHUHQW���
DFWLYLWLHV�ZHUH�VHW�XS�IRU�WKH�FKLOGUHQ�WR�H[SUHVV�WKHLU�IHHOLQJV�E\�XVLQJ�FRORXUV��� 

%\�OLQNLQJ�FRORXUV�WR�IHHOLQJV�WKH�FKLOGUHQ�FRXOG�WHOO�WKH�DGXOWV�KRZ�WKH\�IHOW�GXULQJ�WKDW�
WLPH���7KH�FKLOGUHQ�SXW�VRPH�JUHDW�WKRXJKW�LQWR�WKLV�DV�WKH\�KDG�WR�JR�RQ�VFDYHQJHU�

KXQWV�WR�VHDUFK�IRU�WKDW�FRORXU�ZLWKLQ�WKH�URRP��DQG�D�FRXSOH�FDPH�EDFN�ZLWK�D�KDQGIXO�RI� 
FRORXUV�H[SUHVVLQJ�WKH�WKRXJKW�³,¶P�FRQIXVHG´�ZLWK�D�QHZ�ZRUG�WKH\�KDG�OHDUQW�IURP�WKH�

VWRU\��� 
'XULQJ�FLUFOH�WLPHV�ZH�XVHG�GLIIHUHQW�µ%UHDWKLQJ�H[HUFLVHV�VXFK�DV�%DOORRQ�DQG������
6KRXOGHU�5ROO�%UHDWKLQJ�WHFKQLTXHV��JLJJOHV�ZHUH�KHDUG�DURXQG�WKH�URRP�DV�ZH��������

DWWHPSWHG�WKHVH��$V�ZH�SOD\�WKH�FKLOGUHQ�OHDUQ�DOO�WKH�WLPH�GHYHORSLQJ�WKHLU�DELOLWLHV�DQG�
H[SHULHQFHV� 

 
7KH�XQVHWWOHG�ZHDWKHU�RYHU�WKH�ODVW�FRXSOH�RI�ZHHNV�KDV�JLYHQ�XV�ORWV�RI�IUHH�UHVRXUFHV�

WR�H[SORUH�RXWVLGH��:H�OHIW�WUD\V�RI�ZDWHU�WR�IUHH]H�RYHUQLJKW�VRPH�KDG�DQLPDOV�
LQ��VRPH�KDG�QDWXUDO�UHVRXUFHV�LQ�EXW�WKH�GHOLJKW�RI�VTXHDOV�DQG�ODXJKWHU�DV�WKH�LFH�ZDV�
EURNHQ�WROG�XV�WKLV�ZDV�D�VXFFHVV��7KH�FKLOGUHQ�OHDUQW�LFH�ZDV�FROG�EXW�LI�\RX�SXW�LW�LQ�

\RXU�SRFNHW�LW�ZRXOG�VRRQ�JHW�ZDUP�DQG�PHOW�� 
 

&RQWLQXHG�«���� 
 
 



 
 
 
��������� 

:H�KDYH�ORRNHG�DW�GLIIHUHQW�FXOWXUHV�E\�FHOHEUDWLQJ�&KLQHVH�1HZ�<HDU��7KH�����
FKLOGUHQ�SOD\HG�ZLWK�UHG�DQG�JROG�FRORXUHG�ULFH�VFRRSLQJ�DQG�SRXULQJ�

VWUHQJWKHQLQJ�WKHLU�PLGGOH�FRUH�DV�WKH\�UHDFKHG�DFURVV�WKH�WXII�WUD\��:H�
KDG�VRIW�DQLPDOV�IURP�WKH�&KLQHVH�]RGLDF�DQG�D�VWRU\�ZDV�WROG�DV�WR�KRZ�LW�DOO�

EHJDQ�� 
2XU�FXULRVLW\�FXEH�ZDV�D�KXJH�KLW�DJDLQ�DV�YDULRXV�UHVRXUFHV�ZHUH��
GLVSOD\HG�IRU�WKH�FKLOGUHQ�WR�ORRN�DQG�DVN�TXHVWLRQV�RIWHQ�EHLQJ�

SURPSWHG�E\�DQ�DGXOW�IRU�WKHLU�XQGHUVWDQGLQJ� 
 

7KLV�ZHHN�ZH�FHOHEUDWHG�3DQFDNH�'D\�XVLQJ�SOD\�GRXJK��SRWV��SDQV�DQG�E\�PRYLQJ�WKH�
KRPH�FRUQHU�NLWFKHQ�LQWR�WKH�EDFN�URRP�WKH�FKLOGUHQ�LQ�UROH�SOD\�VFHQDULRV�JDYH�WKHLU�������

XQGHUVWDQGLQJ�RI�3DQFDNH�GD\�DW�KRPH���/RWV�RI�JURXS�DFWLYLWLHV�LQLWLDWHG�E\�WKH�FKLO�
GUHQ����XQIROGHG�EHIRUH�XV� 

 
7KH�QH[W�FRXSOH�RI�PRQWKV�ZH�ZLOO�EH�ORRNLQJ�DW�VSULQJ��QHZ�SODQWV���VHHGV�WR�
FDUH�IRU�DQG�JURZ�DW�KRPH��DQG�QHZ�ERUQ�DV�WKH�VHDVRQ�FKDQJHV�DQG�WKH�

ZHDWKHU�KRSHIXOO\�ZDUPV�XS� 
 

7KDW�LV�DOO�IRU�QRZ�WDNH�FDUH�IURP�WKH�3UHVFKRRO�7HDP 
 

 'DWHV�IRU�\RXU�'LDU\�UHPLQGHU�� 
:H�ZLOO�DGG�PRUH�GDWHV�DV�ZH�ZRUN�RXW�KRZ�µIUHH¶�ZH�ZLOO�EH�LQ�WKH�6XPPHU� 

0DUFK������ 
 
0RQGD\��VW��   6W��'DYLG¶V�'D\�–�ZHDU�LW�\HOORZ� 
 
7KXUVGD\��WK�   :RUOG�ERRN�GD\�-�GUHVV�DV�\RXU�IDYRXULWH�FKDUDFWHU 
 
6XQGD\���WK�   0RWKHU¶V�'D\    
 
:HGQHVGD\���WK   6W�3DWULFN¶V�'D\-ZHDU�LW�JUHHQ 
 
)ULGD\���WK�    5HG�1RVH�'D\ ��&RPLF�5HOLHI 
 
6DWXUGD\���WK�   ,QWHUQDWLRQDO�'D\�RI�+DSSLQHVV 
 
6XQGD\���WK�   &ORFNV�JR�IRUZDUGV���������� 
���������� 
$SULO����� 
 
)ULGD\��QG�    *RRG�)ULGD\�%DQN�+ROLGD\�–�%XVLNLGV�&ORVHG 
     6FKRRO�(DVWHU�+ROLGD\V�EHJLQ 
 
0RQGD\��WK���   (DVWHU�0RQGD\�%DQN�+ROLGD\�-�%XVLNLGV�&ORVHG 
 
0RQGD\���WK   6FKRRO�6XPPHU�7HUP�EHJLQV 
 
)ULGD\���UG�   6W�*HRUJH¶V�'D\�–�ZHDU�LW�UHG 
 
6XQGD\���WK�   :RUOG�3HQJXLQ�'D\��3HQJXLQ�5RRP� 
 
0D\����� 
 
0RQGD\��UG���   0D\�'D\�%DQN�+ROLGD\�–�%XVLNLGV�&ORVHG 
 
7XHVGD\���WK�   $IULFD�'D\ 
 
0RQGD\���VW��   /DWH�0D\�%DQN�+ROLGD\�–�%XVLNLGV�FORVHG 
 

 

 



0RQNH\�5RRP�KDYH�KDG�VXFK�D�EXV\�VWDUW�WR�WKH�1HZ�<HDU�� 
ZH�FDQQRW�EHOLHYH�ZH�DUH�QHDUO\�LQWR�6SULQJ�DOUHDG\�� 

:KHQ�ZH�FDPH�EDFN�LQ�-DQXDU\�ZH�VSHQW�VRPH�WLPH�ORRNLQJ�DW�WKH�FHOHEUDWLRQ�RI� 
1HZ�<HDU����:H�PDGH�RXU�RZQ�ILUHZRUN�SLFWXUHV�DQG�HYHQ�KDG�D�PLQL�SDUW\�WR�FHOHEUDWH�RXU�

RZQ�µ1HZ�<HDUV�(YH¶� 
 

��7KH�FKLOGUHQ�UHDOO\�HQMR\HG�WDONLQJ�DERXW�WKH�ILUHZRUNV�WKH\�KDG�VHHQ�ZKLFK�SURPSWHG�ORWV�
RI�GLVFXVVLRQ�DERXW�WKH�QRLVHV�DQG�WKH�FRORXUV�WKH\�DUH���,Q�-DQXDU\�ZH�FHOHEUDWHG�%XUQV�
QLJKW��ZH�PDGH�DQG�ZDYHG�RXU�RZQ�6FRWWLVK�IODJV��WULHG�VRPH�6FRWWLVK�IRRG�VXFK�DV�RDW�

FDNHV�DQG�µQHHSV�DQG�WDWWLHV¶�ZLWK�RXU�OXQFK�DQG�DOVR�KDG�D�JR�DW�EDNLQJ�VRPH�
VKRUWEUHDG���7KLV�ZDV�UHDOO\�JRRG�IRU�VXSSRUWLQJ�PDWKHPDWLFDO�GHYHORSPHQWV�ZH�

KDG�WR�FRXQW�DQG�ZHLJK�RXU�LQJUHGLHQWV��� 
 

)RU�$XVWUDOLD�'D\�ZH�ZHUH�DEOH�WR�XVH�VSRQJHV�WR�FUHDWH�RXU�RZQ�FRUDO�UHHI�SLFWXUHV�WU\LQJ�RXW�D�
QHZ�SDLQWLQJ�WHFKQLTXH��ORRNHG�DW�VRPH�UHDO�$XVWUDOLDQ�DUWLIDFWV�VXFK�DV�D�ERRPHUDQJ�DQG�ZH�

HYHQ�KDG�D�YLVLW�IURP�DQ�$XVWUDOLDQ�DQLPDO—D�EHDUGHG�GUDJRQ�FDOOHG�%DOHULRQ� 
7RUDQ�NLQGO\�EURXJKW�KLP�LQ�DQG�WKH�FKLOGUHQ�ZHUH�VR�JRRG�DQG�JHQWOH��ZH�ZHUH�YHU\�FDUHIXO�ZLWK�

RXU�KDQGZDVKLQJ�WRR� 
:H�KDYH�UHDOO\�HQMR\HG�ORRNLQJ�DW�DOO�RXU�GLIIHUHQW�FXOWXUDO�FHOHEUDWLRQV�LQ�-DQXDU\� 

 
,Q�)HEUXDU\�ZH�DUH�KDYLQJ�JUHDW�IXQ�ORRNLQJ�DW�VRPH�RI�RXU�IDYRXULWH�ERRNV�VXFK�DV�µ7KH�7LJHU�

WKDW�FDPH�WR�7HD¶�DQG�µ7KH���/LWWOH�3LJV¶ 
:H�PDGH�7LJHU�EXQV�LQ�FDVH�7LJHU�VKRXOG�FRPH�WR�WHD�DQG�HQMR\HG�D�UROH-SOD\�SLFQLF�DQG�

PDGH�VRPH�KRXVHV�IRU�WKH���SLJV��WKLV�DOO�KHOSHG�XV�WR�FHOHEUDWH�LQWHUQDWLRQDO�UHDGLQJ�ZHHN� 
 

:H�KDYH�FHOHEUDWHG�&KLQHVH�1HZ�<HDU�UHFHQWO\�E\�ORRNLQJ�DW�WUDGLWLRQDO�&KLQHVH�GUDJRQV�DQG�
HYHQ�KDG�D�JR�DW�VRPH�&KLQHVH�PDUN�PDNLQJ���:H�KDYH�DOVR�VSHQW�VRPH�WLPH�ORRNLQJ�DW�RXU�
HPRWLRQV�DQG�WDONLQJ�DERXW�LI�ZH�IHHO�KDSS\�RU�VDG��LQFOXGLQJ�ZKDW�PLJKW�PDNH�XV�IHHO�KDSS\�DJDLQ��

*UHDW�IRU�RXU�HPRWLRQDO�GHYHORSPHQW� 
 

2YHU�WKH�QH[W�IHZ�ZHHNV�ZH�DUH�ORRNLQJ�IRUZDUG�WR�JHWWLQJ�RXWVLGH�PRUH�DV�WKH�ZLQWHU�
ZHDWKHU�EHJLQV�WR�ZDUP�XS—DQG�GU\�XS�KRSHIXOO\�DQG�ZH�ZLOO�EH�RQ�WKH�ORRNRXW�IRU�WKH�

ILUVW�VLJQV�RI�VSULQJ� 
:H�ZLOO�EH�FHOHEUDWLQJ�6W�'DYLG
V�'D\�ZLWK�VRPH�GDIIRGLO�SOD\�DQG�SLFWXUHV�DQG�WKHQ�RI�

FRXUVH�ZH�ZLOO�KDYH�(DVWHU��� 
 

2Q�D�TXLFN�QRWH—DV�HYHU—SOHDVH�QLFHO\�FDQ�\RX�HQVXUH�\RX�ODEHO�DOO�\RXU�FKLOGUHQ¶V����
EHORQJLQJV—DOO�RI�WKHP—WKDW�FRPH�LQWR�1XUVHU\���7KDQN�<RX 

:H�ZHOFRPH�0LD�ZKR�KDV�VWDUWHG�KHU�DSSUHQWLFHVKLS�KHUH�DW�%XVLNLGV�DQG�ZKR�LV� 
VSHQGLQJ�WLPH�ZLWK�XV�DW�WKH�PRPHQW��VKH�KDV�VHWWOHG�LQ�YHU\�ZHOO�ZLWK�XV�DOO�DQG�DOO�WKH�FKLOGUHQ� 

 
&RQJUDWXODWLRQV�WR�7RUDQ�EHLQJ�SURPRWHG�WR�6HQLRU�1XUVHU\�1XUVH�LQ�WKH�0RQNH\�URRP��KH�LV�

QRZ�ZRUNLQJ�RSSRVLWH�$OLFH��VR�WKHUH�ZLOO�DOZD\V�EH�D�6HQLRU���:HOO�'RQH�7RUDQ� 
 

$OLFH��7RUDQ��6HDQ��0LD��9LFN\�DQG�-RDQQH 



+HOOR� 
:H�KDYH�EHHQ�YHU\�EXV\�DQG�KDYH�UHDOO\�HQMR\HG�PDQ\�GLIIHUHQW�FHOHEUDWLRQV�����������

UHFHQWO\���6LQFH�&KULVWPDV�ZH�KDYH�EHHQ�DEOH�WR�XVH�WKH�'XFNOLQJ�URRP�XSVWDLUV�DV�
DQ�H[WUD�SOD\�VSDFH�RQ�0RQGD\V��ZH�KDYH�KDG�DOO�WKH�VRIW�SOD\�RXU�WR�H[SORUH��HQKDQFLQJ 

�RXU�SK\VLFDO�GHYHORSPHQW�DQG�KDUH�SOD\HG�LQ�VPDOOHU�JURXSV�GHYHORSLQJ�RXU�UHODWLRQVKLSV� 
ZLWK�RXU�SHHUV� 

 
,Q�-DQXDU\�ZH�FHOHEUDWHG�1DWLRQDO�5XEEHU�'XFN�'D\���7KH�FKLOGUHQ�HQMR\HG�SOD\LQJ�LQ�WKH�ZDWHU�
WUD\V��VSODVKLQJ�WKH�GXFNV�LQ�WKH�ZDWHU�ZLWK�WKHLU�IULHQGV��XVLQJ�JURVV�PRWRU�VNLOOV�ZKHQ�SDLQWLQJ�
GXFN�FXW�RXWV�WKDW�ZH�WKHQ�SXW�RQ�WKH�ERDUG�IRU�WKHP�WR�DSSUHFLDWH� 
 
:H�FHOHEUDWHG�%XUQV�QLJKW�XVLQJ�GLIIHUHQW�EOXH�DQG�ZKLWH�WR\V�WR�UHSUHVHQW�WKH�6FRWWLVK�IODJ���7KH�
FKLOGUHQ�SURJUHVVHG�WKHLU�PDUN�PDNLQJ�VNLOOV�E\�XVLQJ�EOXH�DQG�ZKLWH�FUD\RQV��FKDONV�DQG������
SHQFLOV���-XOLH�ERXJKW�LQ�D�ERRN�DERXW�6FRWODQG�VR�WKH�FKLOGUHQ�FRXOG�ORRN�DW�WKH�SLFWXUHV�IURP�D�
GLIIHUHQW�SDUW�RI�WKH�8.�ZLWK�VRPH�RI�WKHLU�GLIIHUHQW�FXOWXUHV� 

 
:LWK�WKH�ZHDWKHU�EHLQJ�D�ELW�ZHW�ZH�KDYH�WDNHQ�WKH�RSSRUWXQLW\�WR�H[SORUH�ORWV�RI�
SXGGOHV� 
)LUVWO\��ZH�FXW�RXW�VRPH�UHDO-OLIH�SXGGOH�SLFWXUHV�DQG�VWXFN�WKHP�RQ�WKH�IORRU�LQGRRUV��WKLV�UHDOO\�HQ�
FRXUDJHG�XV�WR�MXPS�DQG�XVH�RXU�LPDJLQDWLRQV���:H�WKHQ�KDG�FKDQFH�WR�WDNH�EXFNHWV�RI�ZDWHU�RXWVLGH�
DQG�PDNH�PRUH�SXGGOHV�RQ�WKH�SDWLR�WKDW�ZH�FRXOG�MXPS�LQ�DQG�PDNH�UHDO�VSODVKHV���7KH�EXFNHWV�
ZHUH�TXLUH�KHDY\�DQG�ZH�KDG�WR�XVH�RXU�ELJ�PXVFOHV� 
 
7KH�SXGGOH�MXPSLQJ�WKHQ�OHG�RQ�WR�3HSSD�3LJ�DQG�PXGG\�SXGGOHV���7KH�FKLOGUHQ�KDG�
SLFWXUHV�RI�3HSSD�3LJ¶V�IDPLO\�WR�FRORXU�LQ��ZH�XVHG�WKLV�DV�DQ�RSSRUWXQLW\�WR�WDON�DERXW�
RXU�IDPLOLHV�DQG�ZKR�ZH�OLYH�ZLWK���:H�KDYH�EHHQ�FUHDWLYH�DQG�PDGH�D�FROODJH�RQ�D�JL�
DQW�3HSSD�GUDZLQJ�DQG�KDYH�DOVR�EHHQ�FOHDQLQJ�µPXG¶�RII�3HSSD¶V�IDPLO\�XVLQJ�FORWKV�

RQ�RXU�ODPLQDWHG�SLFWXUHV� 
 
)HEUXDU\�LV�FKLOGUHQ¶V�GHQWDO�KHDOWK�PRQWK���:H�VSHQW�D�ZHHN�XVLQJ�WRRWKEUXVKHV�IRU�SDLQWLQJ�
WR�HQKDQFH�RXU�KDQG�WR�H\H�FR-RUGLQDWLRQ���:H�UHDOO\�HQMR\HG�XVLQJ�WKH�WRRWKEUXVKHV�WR�UROH-SOD\�FOHDQLQJ�
WKH�EDE\�GROOV�WHHWK���7KLV�KDV�KHOSHG�WKH�FKLOGUHQ�WR�XQGHUVWDQG�KRZ�WR�XVH�D�WRRWKEUXVK�DQG�ZKDW�LW�LV�IRU� 

 
7KH�3HQJXLQ�URRP�FKLOGUHQ�KDYH�VKRZQ�D�UHDO�LQWHUHVW�LQ�ERRNV�DJDLQ�UHFHQWO\��RXU�FXUUHQW�
GLVSOD\�ERDUG�LV�EDVHG�DURXQG�WKH�'HDU�=RR�ERRN�DV�ZH�KDYH�WKRURXJKO\�HQMR\HG�WKH�DQLPDO�
DQG�OLIWLQJ�WKH�IODSV�LQ�WKH�ERRNV�WR�ILQG�ZKDW�LV�XQGHUQHDWK� 
 
:H�KDYH�WDNHQ�SDUW�LQ�1DWLRQDO�6WRU\-WHOOLQJ�ZHHN�E\�ORRNLQJ�DW�RXU�VSHFLDO�DGXOW�OHG�ERRNV�
HYHU\�GD\���2XU�QH[W�ERRN�WR�IRFXV�RQ�ZLOO�EH�µ8S��8S��8S�¶�ZKLFK�LV�RQH�RI�RXU�QHZ�VWRU\�&'¶V�
–�\RX�PD\�ILQG�LW�RQ�<RX�7XEH���:H�ZLOO�EH�FUHDWLQJ�VRPH�DUWZRUN�WR�GLVSOD\�WR�VXSSRUW�RXU�
LQWHUHVW�LQ�WKLV�ERRN�–�ZDWFK�WKLV�VSDFH 

 
:H�KDYH�EHHQ�HQFRXUDJLQJ�WKH�FKLOGUHQ�WR�OHDUQ�WR�VWRS�DQG�JR��FUHDWLQJ�ERXQGDULHV�E\�XVLQJ�RXU�
µURDG�WDSH¶�7KH�WDSH�DQG�FDUV�KDYH�EHHQ�VHW�XS�RQ�ERWK�WKH�IORRU�DQG�WDEOHV�DQG�ZH�KDYH�EDVHG�
DGXOW�OHG�DFWLYLWLHV�DURXQG�WKLV�WR�OHDUQ�µVWRS¶�DQG�µJR¶�WR�VXSSRUW�RXU�SHUVRQDO��VRFLDO�DQG�HPRWLRQDO�
GHYHORSPHQW� 
 
,Q�WKH�FRPLQJ�ZHHNV�WKHUH�DUH�PDQ\�PRUH�FHOHEUDWLRQV�IRU�XV�WR�H[SORUH��VXFK�DV�9DOHQWLQHV�'D\�
ZKHUH�ZH�ZLOO�EH�H[SORULQJ�VKDSHV�VXFK�DV�D�KHDUW�DQG�VKDULQJ�ERRNV�DERXW�IHHOLQJV���:H�ZLOO�DOVR�
EH�FHOHEUDWLQJ�SDQFDNH�GD\�E\�FUHDWLQJ�RXU�RZQ�IHOW�SDQFDNHV�DQG�HYHQ�WDVWLQJ�VRPH�UHDO�RQHV� 
 
)RU�&KLQHVH�1HZ�<HDU�ZH�DUH�JRLQJ�WR�H[SORUH�WKH�/LRQ�DQG�FUHDWH�D�GLVSOD\�ERDUG�WRJHWKHU�IURP�
WKLV���:H�ZLOO�EH�H[SORULQJ�PRYLQJ�RXU�ERG\�E\�GRLQJ�WKH�GUDJRQ�OLRQ�GDQFLQJ���:H�ZLOO�DOVR�EH�OHDUQLQJ�WR�VD\�+DS�
S\�1HZ�<HDU�LQ�GLIIHUHQW�ODQJXDJHV��H[SORULQJ�FXOWXUH�IXUWKHU� 
 
:H�DOVR�KDYH�6W�'DYLG¶V�'D\��0RWKHU¶V�'D\�DQG�:RUOG�%RRN�'D\�WR�ORRN�IRUZDUG�WRR� 
 
3OHDVH�GR�NHHS�DQ�H\H�RQ�3DUHQW]RQH�DV�ZH�ZLOO�EH�SRVWLQJ�QH[W�VWHSV�IRU�DOO�WKH�FKLOGUHQ�DQG�DVNLQJ�\RX�WR�FRP�
PHQW�ZLWK�\RXU�FKLOG¶V�LQWHUHVWV�DW�KRPH�DQG�DQ\WKLQJ�HOVH�RI�LQWHUHVW�\RX�ZRXOG�OLNH�WR�VKDUH� 
 
7KDQN�\RX 
%HVW�:LVKHV��-XOLH��-DGH��/XF\�7� 



������������������������������+HOOR�)URP�WKH�'XFNOLQJ�5RRP 
 

,W�KDV�EHHQ�D�YHU\�EXV\�WLPH�IRU�XV�LQ�WKH�'XFNOLQJ�URRP��ZH�KDYH� 
HQMR\HG�RK�VR�PDQ\�GLIIHUHQW�DFWLYLWLHV�DQG�ZH�KDYH�VDLG�KHOOR�WR�PDQ\�QHZ�IDFHV��

DOO�WKH�WLPH� 
KDYLQJ�IXQ���,W�DOO�VHHPV�VXFK�D�ORQJ�WLPH�DJR�QRZ��EXW�GLG�\RX�VHH�XV�UHDOO\�HQMR\LQJ�RXU�&KULVWPDV�

FUDIWV��ZH�KRSHG�PRVW�RI�WKHP�PDGH�LW�KRPH�LQ�RQH�SLHFH��� 
 

7KHVH�ODVW�IHZ�ZHHNV�WKH�EDELHV�KDYH�EHHQ�µEDE\�PDG¶���7KH\�KDYH�ORYHG�SOD\LQJ�ZLWK�WKH�UROH�SOD\�
EDELHV��IHHGLQJ�WKHP�WKHLU�ERWWOHV��JLYLQJ�WKHP�FXGGOHV�DQG�URFNLQJ�WKHP�RII�WR�VOHHS��VKRZLQJ�WKHLU�

FDUH-JLYLQJ�FDSDELOLWLHV�� 
 

:H�HQMR\�DOO�VRUWV�RI�VHQVRU\�SOD\��ZH�ORYH�WKH�JORRS��WKH�ZD\�LW�FKDQJHV�WH[WXUH�XQGHU� 
SUHVVXUH��DQG�LW�FRPHV�LQ�DOO�FRORXUV�DSSDUHQWO\� 

:H�KDYH�KDG�IORXU�SOD\�DQG�RI�FRXUVH�ZH�DOZD\V�ORYH�WR�SDLQW��DOO�WKHVH�DFWLYLWLHV�DUH�VR�JRRG�
DW�KHOSLQJ�XV�ZLWK�RXU�ILQH�PRWRU�VNLOOV��KROGLQJ�EUXVKHV�DQG�VTXHH]LQJ�VSRQJHV�DQG�JORRS�LQ�

RXU�KDQGV��QRW�WR�PHQWLRQ�RXU�KDQG�WR�H\H�FR-RUGLQDWLRQ��ZH�DUH�FRQVWDQWO\�OHDUQLQJ� 
 

:H�KDYH�D�QHZ�IDYRXULWH�ERRN�FROOHFWLRQ�DW�WKH�PRPHQW�-�µ1HYHU�WRXFK�D�«�«¶ 
 

:H�HQMR\�ORRNLQJ�WKURXJK�WKH�ERRNV�QDPLQJ�DQG�VLJQLQJ�WKH�GLIIHUHQW�DQLPDOV��DQG�PDNLQJ�
WKH�QRLVHV—WKLV�UHDOO\�KHOSV�GHYHORS�VSHHFK—:H�KDYH�HYHQ�FUHDWHG�D�GLVSOD\�ERDUG�

EDVHG�RQ�WKH�ERRNV� 
 

(YHU\RQH�LV�VR�SURXG�ZKHQ�RQH�RI�RXU�OLWWOH�RQHV�WDNHV�WKHLU�ILUVW�VWHSV�DW�QXUVHU\—ELJ�
FKHHUV�DQG�FODSSLQJ�DOO�DURXQG 

 
$QLPDOV�KDV�EHHQ�VXFK�D�YHUVDWLOH�WRSLF��ZH�ORRN�DW�WKHLU�VL]HV��WKHLU�QDPHV�DQG�WKH�

VRXQGV�WKH\�PDNH�DQG�WKHUH�DUH�VR�PDQ\�GLIIHUHQW�DQLPDO�VWRU\�ERRNV��WKH\�NHHS�XV�HQWHUWDLQHG�IRU�
DJHV 

 
7KH�'XFNOLQJV�DQG�WKH�3HQJXLQV�VWLOO�FRPH�WRJHWKHU�RQ�0RQGD\¶V�DQG�)ULGD\¶V�WR�SOD\�DQG�ZH�WKHQ�
WXUQ�WKH�'XFNOLQJ�URRP�LQWR�D�µVRIW�SOD\¶�DUHD�WR�ZRUN�RQ�RXU�SK\VLFDO�GHYHORSPHQW�DQG�DOVR�KDYH�

JUHDW�IXQ�LQ�RXU�VPDOOHU�JURXSV 
 

(YHQ�WKRXJK�LW�KDV�EHHQ�TXLWH�ZHW�DQG�FROG�RXWVLGH�ZH�KDYH�VWLOO�WULHG�RXU�EHVW�WR�JHW�RXW�DV�PXFK�
DV�SRVVLEOH��DOWKRXJK�VRPH�GD\V�LW�GRHV�WDNH�PXFK�ORQJHU�JHWWLQJ�DOO�ZUDSSHG�XS�DQG�WKHQ�XQ�

ZUDSSHG�WKDQ�WKH�WLPH�VSHQW�RXWVLGH��EXW�LW�LV�VWLOO�ZRUWK�LW��� 
2XU�IDYRXULWH�LWHP�ZKHQ�JHWWLQJ�UHDG\�WR�JR�RXW�VHHPV�WR�EH�RXU�KDWV���:H�KDYH�EHHQ�WDONLQJ�DERXW�
WKH�ZHDWKHU�DQG�SUDFWLFLQJ�QHZ�ZRUGV�VXFK�DV�µKDW¶�DQG�µVQRZ¶�DQG�FROG���:KHQ�ZH�DUH�RXWVLGH�ZH�
OLNH�WR�VD\�KHOOR�WR�RXU�VLEOLQJV�RYHU�WKH�IHQFH�DQG�ZH�ORRN�DW�WKH�VN\�WR�VHH�ZKDW�ZH�FDQ�VHH�DQG�

WDON�DERXW�WKH�ZHDWKHU��EHVW�RI�DOO�RI�FRXUVH�DUH�WKH�SXGGOHV� 
 

$OO�WKH�EHVW�IURP�7RQL��/XF\�DQG�.DWLH 
 

 
 


