
+HOOR�(YHU\RQH� 
 
:HOO�SOHQW\�KDV�EHHQ��KDSSHQLQJ�VLQFH�RXU�ODVW�QHZVOHWWHU��ZH�KDYH�UHPRYHG�WKH� 
EDUULHUV�LQ�WKH�JDUGHQ�DQG�DOO�DJHV�RI�FKLOGUHQ�FDQ�SOD\�WRJHWKHU��SHRSOH�KDYH�EHHQ�DEOH�

WR�JHW�DZD\�RQ�KROLGD\—VRPH�KDYH�HYHQ�YHQWXUHG�DEURDG����:H�DUH�QRZ�VHHLQJ�DLUSODQHV�LQ�
WKH�VN\�ZKLFK�PDGH�XV�WKLQN�WKDW�PDQ\�RI�RXU�XQGHU��¶V�ZRXOG�QRW�KDYH�VHHQ�RU�KHDUG�WKHVH�
EHIRUH—ZKDW�D�VWUDQJH�WKRXJKW�ZKHQ�LW�XVHG�WR�EH�VR�RUGLQDU\� 
 
7KHUH�LV�QRZ�PXFK�H[FLWHPHQW�DQG�D�UHDOO\�ELJ�GLVWUDFWLRQ�ZKHQ�D�SODQH�SDVVHV�RYHUKHDG� 
 
:H�KDYH�HQMR\HG�D�UHDOO\�ZRQGHUIXO�*UDGXDWLRQ�&HUHPRQ\�LQ�RXU�JDUGHQ�WKLV�VXPPHU��LW�ZDV�
VR�JRRG�WR�EH�DEOH�WR�LQYLWH�WKH�SDUHQWV�DQG�VFKRRO�OHDYHUV�LQ�IRU�DQ�HYHQW��ZH�ZHUH�VR�OXFN\�
ZLWK�WKH�ZHDWKHU�DQG�WKH�FKLOGUHQ�ZHUH�DOO�DPD]LQJ���,W�LV�DOZD\V�PRYLQJ�ZKHQ�VD\LQJ�RXU�IRQG�
IDUHZHOOV�WR�DOO�RXU�FKLOGUHQ�ZKR�ZH�KDYH�FDUHG�IRU�DQG�KHOSHG�VKDSH�LQWR�WKH�OLWWOH�SHRSOH�WKH\�
QRZ�DUH�DV�WKH\�FRQWLQXH�RQ�WR�WKH�QH[W�SDUW�RI�WKHLU�MRXUQH\�VWDUWLQJ�VFKRRO� 
 
:H�ZLVK�HDFK�DQG�HYHU\�RQH�RI�\RX�DOO�WKH�EHVW��ZH�NQRZ�\RX�ZLOO�WKULYH�DQG�FRQWLQXH�WR�GR�
VR�ZHOO� 
 
:H�DUH�SODQQLQJ�RXU�&KULVWPDV�)DLU�DJDLQ�WKLV�\HDU�ZLWK�HYHU\�FRQILGHQFH�WKDW�LW�ZLOO�EH�DOH�WR�
JR�DKHDG�VR�SOHDVH�SHQFLO�WKH�GDWH�RI�6DWXUGD\��WK�'HFHPEHU�LQWR�\RXU�GLDULHV—LW�ZLOO������
SUREDEO\�EH���DP�WR����PLGGD\��EXW�WKLV�FRXOG�YDU\�VR�GR�NHHS�DQ�H\H�RQ�\RXU�HPDLOV� 
 
:H�DUH�SOHDVHG�WR�ZHOFRPH�/HDQQH�EDFN�LQWR�KHU�UROH�DV�'HSXW\�0DQDJHU��DOWKRXJK�VKH�OHIW�
WR�ZRUN�FORVHU�WR�KRPH�WKH�MRE�ZDV�QRW�DV�LW�ZDV�VXSSRVHG�WR�EH�DQG�WKHUHIRUH�ZDV�QRW�����
VXLWDEOH�DQG�/HDQQH�PLVVHG�XV�VR�PXFK�VKH�UH-DSSOLHG�IRU�KHU�SRVW�DQG�KHUH�VKH�LV—
:HOFRPH�EDFN�/HDQQH� 
 
/DEHOV—DV�DOZD\V�DOO�WKH�URRPV�DUH�UHTXHVWLQJ�WKDW�\RX�ODEHO�HYHU\WKLQJ�WKDW�\RXU�FKLOG�
EULQJV�LQWR�%XVLNLGV��IURP�VKRHV�WR�KDLUEDQGV� 
:H�DUH�DIILOLDWHG�ZLWK�HDV\�QDPH�ZKR�SURYLGH�ODEHOV�IRU�MXVW�DERXW�DQ\WKLQJ��SOHDVH�JR�WR�
WKHLU�ZHEVLWH��ZH�ZLOO�EH�DEOH�WR�VHQG�D�FRGH�LQ�D�IHZ�GD\V�WKDW�ZLOO�HQDEOH�IUHH�VKLSSLQJ� 
 

$V�LV�DOZD\V�WKH�FDVH��ZH�HLWKHU�KDYH�WRR�PDQ\�VSDUH�FORWKHV�IRU�WKH�����
FKLOGUHQ�RU�QRW�HQRXJK� 
 
&XUUHQWO\�ZH�DUH�DW�WKH�VWDJH�RI�QRW�HQRXJK���VR�LI�\RXU�FKLOG�KDV�RXW-JURZQ�
SDQWV�DQG�WURXVHUV�DQG�RWKHU�LWHPV��ZH�GR�QHHG�VSDUH�FORWKHV�IRU�DOO�DJHV�
DQG�HVSHFLDOO\�WZR�\HDU�ROGV�DV�WKH\�DUH�VWLOO�SHUIHFWLQJ�WKHLU�SRWW\�WUDLQLQJ��
DOVR�SOHDVH�FRXOG�\RX�UHWXUQ�DQ\�%XVLNLGV�FORWKLQJ�WKDW�\RXU�FKLOG�PD\����
DOUHDG\�KDYH�EHHQ�VHQW�KRPH�LQ—7KDQN�<RX� 
 

:H�DUH�FROOHFWLQJ�WKH�SODVWLF�PLON�ERWWOH�WRSV�DQG�RWKHU�SODVWLF�WRSV��VXFK�DV�WKRVH�IRXQG�RQ�
JUDY\�JUDQXOHV�HWF��WKHVH�DUH�VHQW�RI�DQG�DUH�UH-F\FOHG�IRU�YDULRXV�FKDULWLHV���$PPLHH�RXU�
FRRN�KDV�LQVWLJDWHG�WKLV�DV�ZH�KDYH�VR�PDQ\�SODVWLF�WRSV�DQG�LW�ZRXOG�EH�JRRG�LI�\RX�FRXOG�
DOVR�FRQWULEXWH���7KDQN�\RX 
 
:H�KRSH�\RX�HQMR\�WKLV�FDWFK� 
XS�DQG�KDYH�D�JRRG�ZHHN 
 
%HVW�ZLVKHV�IURP� 
7KH�%XVLNLGV�7HDP 
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+HOOR�(YHU\RQH 
 
+HUH�LV�DQ�XSGDWH�UHJDUGLQJ�WKH�(DUO\�<HDUV�)RXQGDWLRQ�6WDJH�6WDWXWRU\�*XLGDQFH�ZKLFK�DOO� 
VHWWLQJV�ZRUN�IURP��WKLV�KDV�UHFHQWO\�EHHQ�UHYLHZHG�DQG�WKHUH�KDYH�EHHQ�VRPH�FKDQJHV�WKDW�ZLOO�
EH�EHLQJ�LPSOHPHQWHG�IURP�6HSWHPEHU��������7KLV�LV�WKH�IUDPHZRUN�IURP�ZKLFK�VHWWLQJV�REWDLQ�
OHJDO�JXLGHOLQHV�WKDW�PXVW�EH�IROORZHG��SOXV�JXLGDQFH�LQ�RWKHU�DUHDV�WRR��� 
 
3OHDVH�UHIHU�WR�KWWSV���FRQQHFWFKLOGFDUH�FRP�ZS-FRQWHQW�XSORDGV���������7KH-(DUO\-<HDUV-
)RXQGDWLRQ-6WDJH-(<)6-����-$-JXLGH-IRU-SDUHQWV-DQG-FDUHUV-��SGI�DQG�KWWSV���ZZZ�JRY�XN�
JRYHUQPHQW�SXEOLFDWLRQV�HDUO\-\HDUV-IRXQGDWLRQ-VWDJH-IUDPHZRUN--��IRU�IXUWKHU�LQIRUPDWLRQ� 
 
$ORQJVLGH�WKLV��WKH�(DUO\�<HDUV�)RXQGDWLRQ�6WDJH�&XUULFXOXP�LV�DOVR�FKDQJLQJ�IURP�6HSWHPEHU�
��������7KLV�FXUULFXOXP�LV�WKH�JXLGDQFH�WKDW�FRYHUV�WKH�UDQJH�RI�DJHV�IURP�%LUWK�WR�)LYH�\HDUV���:H�
FXUUHQWO\�XVH�WKH�(<)6�'HYHORSPHQW�0DWWHUV�FXUULFXOXP�JXLGDQFH��ZKLFK�\RX�ZLOO�EH�IDPLOLDU�ZLWK�
DV�ZH�XVH�WKLV�LQ�FRQMXQFWLRQ�ZLWK�RXU�REVHUYDWLRQV�DQG�DVVHVVPHQWV�RQ�3DUHQW]RQH�WR�KHOS�XV�WR�
IXUWKHU�WKH�FKLOGUHQ¶V�GHYHORSPHQW���*RLQJ�IRUZDUG��ZH�FDQ�QRZ�FKRRVH�ZKLFK�FXUULFXOXP�JXLGDQFH�
ZH�IROORZ�DQG�WKH�HPSKDVLV�KDV�FRPH�DZD\�IURP�REVHUYDWLRQV�DQG�EHHQ�SODFHG�PXFK�PRUH�RQ�
VSHQGLQJ�WLPH�ZLWK�WKH�FKLOGUHQ��� 
 
7KHUHIRUH��ZH�KDYH�GHFLGHG�WR�XVH�WKH�%LUWK�7R���0DWWHUV�FXUULFXOXP�DV�RXU�*XLGDQFH���7KLV�ZLOO�
QRW�EH�D�WLFN-OLVW�IRU�VWDII�RU�IRU�FKLOGUHQ¶V�GHYHORSPHQW��VR�SOHDVH�GR�QRW�ZRUU\�LI�HYHU\WKLQJ�LV�QRW�
KLJKOLJKWHG���7KH�NH\�SHUVRQ�PD\�EH�ORRNLQJ�WR�SURJUHVV�WKH�FKLOGUHQ�LQ�DQ�DUHD�WKDW�LV�QRW��������
QHFHVVDULO\�SDUDSKUDVHG�ZLWKLQ�WKH�FXUULFXOXP���7KLV�LV�WKH�IUHHGRP�WKH�QHZ�(<)6�JLYHV�WR�KHOS�XV�
WR�JHW�WR�NQRZ�WKH�FKLOGUHQ�EHWWHU�DQG�KHOS�XV�WR�GHYHORS�HYHU\�FKLOG�DV�WKHLU�RZQ�XQLTXH�SHUVRQ��
ZKLOVW�PDNLQJ�VXUH�WKH\�SURJUHVV�KROLVWLFDOO\���� 
 
3OHDVH�IROORZ�WKLV�OLQN�IRU�IXUWKHU�LQIRUPDWLRQ�RQ�%LUWK�7R���0DWWHUV�� 
KWWSV���ZZZ�ELUWKWR�PDWWHUV�RUJ�XN������� 
 
$V�WKH�HPSKDVLV�LV�RQ�VSHQGLQJ�PRUH�WLPH�ZLWK�WKH�FKLOGUHQ��VWDII�ZLOO�EH�VSHQGLQJ�OHVV�WLPH����
SRVWLQJ�REVHUYDWLRQV���7KLV�GRHV�QRW�PHDQ�\RXU�FKLOGUHQ�DUH�DFKLHYLQJ�DQ\�OHVV�WKDQ�WKH\�ZHUH��LQ�
IDFW�WKH\�KDYH�WKH�SRWHQWLDO�WR�DFKLHYH�PRUH���+RZHYHU��ZH�DSSUHFLDWH�\RX�ZRXOG�VWLOO�OLNH�WR�VHH�
ZKDW�WKH\�KDYH�EHHQ�XS�WR�DQG�KDYH�D�UHFRUG�RI�WKHLU�WLPH�KHUH��VR�ZH�ZLOO�EH�SRVWLQJ�PRUH� 
0RPHQWV�RI�ZKDW�WKH\�KDYH�EHHQ�GRLQJ�GXULQJ�WKHLU�WLPH�DW�%XVLNLGV��� 
 
:H�VWLOO�ZRXOG�ORYH�WR�KHDU�DERXW�ZKDW�WKH�FKLOGUHQ�DUH�LQWHUHVWHG�LQ�DW�KRPH��DQ\�VSHFLDO�HYHQWV��
RU�H[FLWLQJ�PRPHQWV�WKDW�\RX�ZRXOG�OLNH�WR�VKDUH�ZLWK�XV���,W�LV�LPSRUWDQW�WR�PDLQWDLQ�WKH�OLQN��������
EHWZHHQ�KRPH�DQG�QXUVHU\�DQG�ZH�OLNH�WR�EH�DEOH�WR�WDON�WR�WKH�FKLOGUHQ�DERXW�WKHVH�WKLQJV�DQG�
PD\EH�LQFOXGH�VRPH�LWHPV�RI�LQWHUHVW�DORQJ�WKH�ZD\���3OHDVH�GR�DOVR�NHHS�VHQGLQJ�XV�\RXU��������
REVHUYDWLRQV�RI�\RXU�FKLOGUHQ�WR�DGG�WR�WKHLU�OHDUQLQJ�MRXUQH\�WRR��DV�WKHVH�FRPSOHWH�WKHLU�ZKROH�
OHDUQLQJ�H[SHULHQFHV��DQG�DUH�ORYHO\�WR�VHH�� 
 
:H�ZLOO�EH�VHQGLQJ�\RX�PRUH�LQIRUPDWLRQ�UHJDUGLQJ�WKH�QHZ�(<)6�DQG�%LUWK�7R���0DWWHUV�LQ�WKH�
FRPLQJ�ZHHNV���3OHDVH�DOVR�ORRN�RXW�IRU�WKH�OLQNV�DQG�RWKHU�QHZV�RQ�RXU�ZHEVLWH�DQG�)DFHERRN�
SDJH� 
 
,I�\RX�KDYH�DQ\�TXHVWLRQV�UHJDUGLQJ�WKLV�RU�DQ\WKLQJ�HOVH��,�ZLOO�EH�PRUH�WKDQ�KDSS\�WR�VSHDN�ZLWK�
\RX� 
 
%HVW�:LVKHV 
 
&KDUORWWH�$QJHO 
1XUVHU\�0DQDJHU 
 



+HOOR�(YHU\ERG\� 
 

����$V�\RX�FDQ�DOO�SUREDEO\�JXHVV�WKH�6XPPHU�LV�FRPLQJ�WR�DQ�HQG�DQG�ZKDW�DQ�
HYHQWIXO��WLPH�LW�KDV�EHHQ�IRU�DOO�WKH�FKLOGUHQ�LQ�3UH�6FKRRO��HVSHFLDOO\�WKRVH�OHDYLQJ�

XV�IRU�WKH�QH[W�SDUW�RI�WKH�DGYHQWXUH��³JRLQJ�WR�VFKRRO´� 
 
0RYLQJ�2Q�������������������������������������������������������� 
:LWK�WKLV�WUDQVLWLRQ�LQ�PLQG��RYHU�WKH�SDVW�IHZ�PRQWKV�DOO�WKH�FKLOGUHQ�KDYH�EHHQ� 
SUDFWLVLQJ�WKHLU�JURVV�PRWRU�VNLOOV�DQG�SUDFWLVLQJ�KRZ�WR�GUHVV�XQGUHVV��WDNLQJ�
VKRHV�DQG�VRFNV�RII�WKHQ�H[SHULHQFLQJ�QHZ�WH[WXUHV�XQGHU�WKHLU�IHHW�DQG�WKHQ�
FKDOOHQJLQJ�WKHPVHOYHV�WR�SXW�WKHLU�VRFNV�DQG�VKRHV�EDFN�RQ� 
 
:H�KDYH�DOVR�EHHQ�VWUHQJWKHQLQJ�RXU�KDQGV�WR�KHOS�ZLWK�RXU�ILQH�PRWRU� 
FR-RUGLQDWLRQ�E\�GRLQJ�DFWLYLWLHV�VXFK�DV� 
 
&XWWLQJ�RXW�VKDSHV�DQG�PDJD]LQHV��RU�MXVW�XVLQJ�VFLVVRUV�IRU�WKH�H[SHULHQFH�RI� 

FXWWLQJ�SDSHU��+ROH�SXQFKLQJ��WKH�FKLOGUHQ¶V�IDYRXULWH�DV�WKH\�ZHUH�
DEOH�WR�UHF\FOH�DQG�PDNH�SLFWXUHV�IURP�WKH�GLIIHUHQW�VKDSHG�������
FXW-RXWV�� 
 
0DUN-PDNLQJ�XVLQJ�D�YDULHW\�RI�GLIIHUHQW�UHVRXUFHV��VXFK�DV�KLJKOLJKWHU�SHQV��WR���
UH-WUDFH�OLQHV�DQG�GHYHORS�WKHLU�WULSRG�JULS� 
8VLQJ�FDUV�DQG�SDLQW�WR�UH-WUDFH�OHWWHUV�IURP�WKHLU�QDPH��QDPLQJ�DQG�VRXQGLQJ�
WKHVH�RXW�DV�WKH\�GUDZ� 

 
1DWXUH�������������������������������������������������������������������������������������������������������������������������������������������������� 
7KH�FKLOGUHQ�KDYH�UHDOO\�HQMR\HG�FDULQJ�IRU�RXU����FDWHUSLOODUV�ZKLFK�RYHU�
WLPH�GHYHORSHG�LQWR�EHDXWLIXO�EXWWHUIOLHV���7KLV�SURYLGHG�XV�ZLWK�WKH�RSSRUWXQL�
W\�WR�OLQN�ORWV�RI�DFWLYLWLHV�ZKLFK�LQFOXGHG�WKH�UH-WHOOLQJ�RI�³7KH�9HU\�+XQJU\�
&DWHUSLOODU´��:H�XVHG��SLFWXUHV�SDLQWHG�RQWR�VWRQHV�DV�YLVXDO�SURSV�WR�SURPSW�
WKH�FKLOGUHQ�DQG�LQVSLUH�WKHLU�YHUVLRQV�RI�WKH�VWRU\� 
            
:H�KDYH�DOVR�JURZQ��RXU�RZQ�FDUURWV��OHWWXFH�DQG�IORZHUV�IURP�VHHG��PDNLQJ�
WKH�PRVW�RI�WKH�JRRG�ZHDWKHU�WR�ZDWFK�WKHP�GHYHORS��7KH�FKLOGUHQ�HQMR\HG�
ZDWHULQJ�WKH�SODQWV�ZKLOVW�DOVR�WDNLQJ�WKH�RSSRUWXQLW\�WR�XVH�OLEHUDO�DPRXQWV�
RI�WKH�ZDWHU�IRU�SOD\�DQG�WR�NHHS�WKHPVHOYHV�FRRO� 
 
7KH�*UHDW�2XWGRRUV������������������ 
2XWGRRUV��WKH�FKLOGUHQ�WRRN�RYHU�WKH�UH-PDNLQJ�RI�WKH�LQ�WKH�REVWDFOH�FRXUVH��LW�ZDV�D�UHDO�LQWHUHVW�
DV�WKH\�PDGH�XVH�RI�DOO�WKH�YDULRXV�HTXLSPHQW�LQ�WKH�JDUGHQ��IURP�WKH�EDODQFH�EORFNV��SDOOHWV��DQG�
WKH�FUDWHV�DQG�SODQNV�WKH\�EXLOW�DQG�UH-EXLOW�WKH�WUDFN��FKDQJLQJ�KHLJKWV�DQG�FKDOOHQJLQJ�WKHP�
VHOYHV�ZLWKRXW�DQ\�GLUHFWLRQ�IURP�WKH�DGXOWV�DURXQG�WKHP��7KH\�OHDUQW�WR�ZRUN�DV�D�WHDP��KHOSLQJ�
HDFK�RWKHU�WR�EXLOG��WDONLQJ��FKDQJLQJ�DQG�VROYLQJ�WKH�SUREOHPV�WKH\�HQFRXQWHUHG� 
 
 

 

)XWXUH�WKHPHV�ZLOO�LQFOXGH� 
7KH�$XWXPQ 
+DOORZHHQ 
*X\�)DZNHV 
DQG�&KULVWPDV������������������������������������������ 



 

 

+RPH�&RUQHU����������������������������������������������������������������������������������������������������������������������������� 
7KH�KRPH�FRUQHU�LV�RQH�RI�RXU�SHUPDQHQW�IL[WXUHV�DQG�ZH�WDNH�WKH�FKLOGUHQ
V�LGHDV�DQG� 
FXUUHQW�LQWHUHVWV�WR�UH-FUHDWH�LW�LQWR�VR�PDQ\�GLIIHUHQW�SODFHV�EULQJLQJ�HYHU\GD\�H[SHULHQFHV�WR�
OLIH�IRU�WKH�FKLOGUHQ��7KLV�WKHQ�DOORZV�WKH�FKLOGUHQ�WR�HQMR\�DQG�UH-OLYH�LQGLYLGXDO�PHPRULHV�
ZKLFK�DUH�FDSWXUHG�LQ�WKH�ODQJXDJH�WKH\�XVH�WR�FRPPXQLFDWH�ZLWK�IULHQGV��IXUWKHU�H[SDQGLQJ�
WKHLU�ODQJXDJH�VNLOOV�ZKLOVW�GHYHORSLQJ�WKHLU�FROOHFWLYH�XQGHUVWDQGLQJ�RI�ZK\�WKLQJV�KDSSHQ�DQG�
KRZ�WKLQJV�ZRUN��5HFHQW�WKHPHV�LQFOXGH� 
 

7KH�9HWV 
7KH�0LOOLQHUV��+DW�6KRS� 
2XU�)UXLW�DQG�9HJHWDEOH�6WDOO��7KH�0DUNHW���DQG 
+RPHOLIH 

 
&RPLQJV�DQG�*RLQJV������������������������� 
:H�KDYH�VDLG�D�VDG�IDUHZHOO�WR�(PLO\�ZKR�LV�UHWXUQLQJ�WR�XQLYHUVLW\�WR�IXUWKHU�KHU�HGXFDWLRQ�
DQG�ZH�ZLVK�KHU�ZHOO�ZLWK�KHU�IXWXUH�VWXGLHV��ZH�PD\�EH�IRUWXQDWH�HQRXJK�WR�VHH�KHU�EDFN�DV�
VXSSO\�LI�KHU�VFKHGXOH�DOORZV� 
7R�PDLQWDLQ�WKH�VWUHQJWK�RI�RXU�WHDP�LQ�WKH�URRP�ZH�KDYH�ZHOFRPHG�0ROO\�ZKR�PRYHV�WR�XV�
IURP�WKH�3HQJXLQ�5RRP�DQG�%URJDQ�ZKR�KDV�MRLQHG�DV�RXU�QHZ�DSSUHQWLFH�–�:HOFRPH�ODGLHV� 
 

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

.\OD��/LQGVH\��6RSKLH��0ROO\�DQG�%URJDQ 



 
0RQNH\�URRP�QHZVOHWWHU 

 
 
:H�ZRXOG�OLNH�WR�VWDUW�E\�VD\LQJ�D�IRQG�IDUHZHOO�WR�$OLFH��WKH�0RQNH\�URRP�VXSHUYLVRU��DQG�ZH�ZLVK�
KHU�DOO�WKH�EHVW�IRU�KHU�ODWHVW�DGYHQWXUH�� 
:H�ZRXOG�DOVR�OLNH�WR�VD\�JRRGE\H�DQG�JRRG�OXFN�WR�DOO�RI�WKH�FKLOGUHQ�PRYLQJ�RYHU�WR�3UHVFKRRO�LQ�
WKH�FRPLQJ�ZHHNV��SOXV�RI�FRXUVH��D�ELJ�KHOOR�DQG�ZHOFRPH��WR�WKRVH�MRLQLQJ�XV�IURP�WKH�3HQJXLQ�
URRP�� 
 
7KH�0RQNH\�URRP�KDV�EHHQ�YHU\�EXV\�UHFHQWO\�ZLWK�ORWV�RI�IXQ�DQG�H[FLWLQJ�DFWLYLWLHV��:H�KDYH�EHHQ�
H[SORULQJ�WKH�SDWLR�DQG�JDUGHQ�GXULQJ�EXJ�KXQWV��DQG�WDNLQJ�WKH�RSSRUWXQLW\�WR�SUDFWLFH�RXU�SRVLWLRQDO�
ODQJXDJH�ZKLOH�VHDUFKLQJ�IRU�WKH�FUHHS\�FUDZOLHV�� 
 
:H�KDYH�DOVR�EHHQ�DEOH�WR�WDNH�VRPH�ZDONV�WR�WKH�ORFDO�ZRRGV��ZKHUH�ZH�KDYH�EHHQ�ORRNLQJ�IRU��
LQWHUHVWLQJ�IORZHUV��OHDYHV��IHDWKHUV�DQG�RWKHU�QDWXUDO�UHVRXUFHV��7KH�0RQNH\�URRP�FKLOGUHQ�KDYH�
WKHQ�KDG�ORWV�RI�IXQ�XVLQJ�WKHVH�QDWXUDO�UHVRXUFHV�LQ�FROODJHV��SUDFWLFLQJ�ILQH�PRWRU�VNLOOV�WR�KDQGOH�
WKH�JOXH�VWLFNV�DQG�VFLVVRUV�� 
 
:H�KDYH�KDG�SOHQW\�RI�RSSRUWXQLW\�WR�VKRZ�RII�RXU�WXUQ�WDNLQJ�DQG�VKDULQJ�VNLOOV�GXULQJ�RXU�VPDOO�
JURXS�SOD\��HVSHFLDOO\�ZKLOH�SOD\LQJ�VRXQG�ORWWHU\�RU�2OG�0DF'RQDOG�ELQJR��7KH�FKLOGUHQ�KDYH�DOVR�
EHHQ�VKRZLQJ�WKHLU�DELOLW\�WR�OLVWHQ�ZHOO�DQG�IROORZ�LQVWUXFWLRQV�GXULQJ�WKHVH�DGXOW�OHG�DFWLYLWLHV�� 
 
7KH�0RQNH\V�KDYH�EHHQ�VSHQGLQJ�ORWV�RI�WLPH�LQ�WKH�JDUGHQ�GXULQJ�WKH�VXPPHU�PRQWKV��DQG�KDYH�
EHHQ�HQMR\LQJ�SOD\LQJ�ZLWK�ORWV�RI�ZDWHU�WR�NHHS�WKHP�FRRO��DQG�KDYH�EHHQ�OHDUQLQJ�D�ORW�ZKLOH�GRLQJ�
VR�� 
 
:H�KDYH�EHHQ�OHDUQLQJ�DOO�DERXW�GLIIHUHQW�VSDFHV�E\�ILOOLQJ�XS�FRQWDLQHUV�ZLWK�ZDWHU��DQG�DOVR�KRZ�WR�
XVH�VRPH�HTXLSPHQW�VXFK�DV�MXJV�DQG�SLSHWWHV��(YHU\RQH¶V�IDYRXULWH�DFWLYLW\�ZDV�RI�FRXUVH�WKH���
SDGGOLQJ�SRROV��ZKLFK�ZH�KDG�LQ�WKH�JDUGHQ�GXULQJ�VRPH�RI�WKH�KRWWHVW�GD\V��7KH�FKLOGUHQ�UHDOO\� 
HQMR\HG�JHWWLQJ�FRYHUHG�LQ�ZDWHU�WR�FRRO�GRZQ��DQG�KDG�D�ORW�RI�IXQ�WKURZLQJ�WKH�ZDWHU�DOO�RYHU�HDFK�
RWKHU�—�DQG�WKH�JURZQ�XSV�WR�NHHS�FRRO�� 
 
'XULQJ�WKHVH�HVSHFLDOO\�KRW�GD\V��ZH�VSRNH�D�ORW�DERXW�VXQ�VDIHW\�DQG�WKH�QHHG�WR�ZHDU�VXQ�FUHDP�
DQG�RXU�KDWV�ZKLOH�LQ�WKH�VXQ��7KLV�KDV�OHG�WR�D�ORW�RI�GLVFXVVLRQ�DERXW�ZKDW�WR�ZHDU�GXULQJ�GLIIHUHQW�
W\SHV�RI�ZHDWKHU��DQG�DOVR�WR�ORWV�RI�ORRNLQJ�DW�WKH�VN\�ZKLOH�RXWVLGH�� 
 

 
 
 



5HFHQWO\�ZH�KDYH�EHHQ�HQMR\LQJ�D�ORW�RI�UROH�SOD\�LQYROYLQJ�EDELHV����%DE\�GROOV�WKDW�LV����
7KLV�KDV�LQYROYHG�ZDVKLQJ�DQG�FOHDQLQJ�WKH�EDELHV�LQ�WKH�EDWK��IHHGLQJ�DQG�FORWKLQJ�
WKHP��DQG�WHDFKLQJ�WKH�EDELHV�KRZ�WR�XVH�D�SRWW\�� 

 
7KLV�KDV�HQFRXUDJHG�DQ�LQWHUHVW�LQ�VHOI�FDUH�ZLWK�WKH�FKLOGUHQ��ZKR�QRZ�VKRZ�
PXFK�PRUH�H[FLWHPHQW�ZKHQ�XVLQJ�WKH�SRWW\�DQG�ZDVKLQJ�WKHLU�KDQGV�DIWHU�
XVLQJ�WKH�WRLOHW�DQG�EHIRUH�PHDOV�� 
 
5ROH�SOD\LQJ�ZLWK�WKH�SRWWLHV�DQG�EDELHV�KDV�DOVR�FDXVHG�D�ORW�RI�RXU�QDSS\�
ZHDULQJ�FKLOGUHQ�WR�EHFRPH�LQWHUHVWHG�LQ�WKH�SRWW\��DQG�VRPH�DUH�UHTXHVWLQJ�
WR�XVH�WKH�SRWW\�DORQJVLGH�WKHLU�ROGHU�IULHQGV�� 
7KH�FKLOGUHQ�ZKR�DUH�DOUHDG\�XVLQJ�WKH�WRLOHW�RU�SRWW\�DW�QXUVHU\�KDYH�DOVR� 
EHFRPH�PRUH�LQGHSHQGHQW�LQ�GRLQJ�VR��DQG�PRVW�RQO\�ZDQW�PLQLPDO�KHOS�LQ�

XVLQJ�WKH�WRLOHW�RU�SRWW\�DQG�ZDVKLQJ�WKHLU�KDQGV�� 
 
7KH�PRQNH\�URRP�KDYH�UHFHQWO\�GRQH�VRPH�IRRG�H[SORUDWLRQ��WU\LQJ�D�GLIIHUHQW�YDULHW\�RI�
IUXLW�DW�VQDFN�WLPH�VXFK�DV�FKHUULHV��GUDJRQ�IUXLW��NLZL�DQG�PDQJR��,W�ZDV�YHU\�QLFH�WR�VHH�
DOO�RI�WKH�FKLOGUHQ�ZLOOLQJ�WR�WU\�WKH�QHZ�IODYRXUV�DQG�WH[WXUHV�RI�WKH�IRRG��DQG�ZH�DOO�KDG�
ORWV�RI�IXQ�GHVFULELQJ�WKH�FRORXU��WDVWH�DQG�IHHO�RI�WKH�GLIIHUHQW�IUXLWV� 
 
$V�DOZD\V�WKH�PRQNH\�URRP�FKLOGUHQ�KDYH�EHHQ�HQMR\LQJ�PDUN�PDNLQJ��EXW�ODWHO\�D�ORW�RI�
HPSKDVLV�KDV�EHHQ�SXW�RQ�GUDZLQJ�RU�SDLQWLQJ�RXU�IDPLOLHV��7KH�0RQNH\�URRP�FKLOGUHQ�
KDYH�DOO�HQMR\HG�WDONLQJ�DERXW�WKHLU�YDULRXV�IDPLO\�PHPEHUV�ZLWK�WKHLU�IULHQGV�DQG�JURZQ�
XSV��DQG�VKRZLQJ�RII�WKHLU�ORYHO\�GUDZLQJV�DQG�SDLQWLQJ�RI�WKHLU�IDPLO\�� 
 
:H�LQ�WKH�0RQNH\�URRP�DUH�ORRNLQJ�IRUZDUG�WR�DOO�RI�WKH�IXQ�DFWLYLWLHV�ZH�KDYH�SODQQHG�
IRU�WKH�IROORZLQJ�ZHHNV��DQG�VOLJKWO\�IXUWKHU�LQ�WKH�IXWXUH�DV�ZH�ZLOO�VRRQ�EH�PRYLQJ�RQWR�
DXWXPQ�DQG�DOO�WKH�IXQ�LW�EULQJV�� 
 
$V�WKH�ZHDWKHU�LV�SDUWLFXODUO\�XQSUHGLFWDEOH�ODWHO\��,�ZRXOG�OLNH�WR�UHPLQG�HYHU\RQH�RI�WKH�
FRQWLQXHG�QHHG�IRU�VXQKDWV��MDFNHWV�DQG�ZHOOLHV��DV�LW�LV�DOZD\V�GLIILFXOW�WR�WHOO�ZKDW�NLQG�RI�
ZHDWKHU�ZH�ZLOO�EH�GHDOLQJ�ZLWK�IURP�GD\�WR�GD\�� 
 

 
 
 
 

 
 
 

 
 

 
 
 
 
 
0DQ\�7KDQNV�� 
 
7RUDQ��6HDQ�DQG�0LD 



 
'HDU�3DUHQWV 

 
:H�DUH�YHU\�KDSS\�WR�VD\�WKDW�LW�LV�ZRUNLQJ�YHU\�ZHOO�FDULQJ�IRU�DOO�RXU�XQGHU���FKLOGUHQ�EHWZHHQ�RXU�WZR�

LQGRRU�DUHDV��WKH\�DUH�DOO�YHU\�KDSS\�WR�SOD\�LQ�HLWKHU�DUHD�DQG�HQMR\�WKH�GLIIHUHQW�UHVRXUFHV�DQG����������
DFWLYLWLHV�LQ�ERWK���:HOO�GRQH�WR�WKH�VWDII�WHDP�IRU�DGDSWLQJ�DQG�PDNLQJ�WKLV�ZRUN�VR�ZHOO� 

 
$V�WKH�6XPPHU�LV�GUDZLQJ�WR�D�FORVH�DQG�$XWXPQ�LV�MXVW�DURXQG�WKH�FRUQHU��ZH�WKRXJKW�ZH�ZRXOG�OHW�\RX�

NQRZ�DERXW�VRPH�RI�WKH�WKLQJV�ZH�KDYH�EHHQ�XS�WR�LQ�WKH�3HQJXLQ�URRP� 
 

7KH�FKLOGUHQ�KDYH�EHHQ�H[SORULQJ�YDULRXV�PHVV\�DFWLYLWLHV�LQFOXGLQJ�ERG\�SDLQWLQJ��FROODJLQJ�MXQN���������
PDWHULDOV��SUDFWLFLQJ�RXU�PDUN�PDNLQJ�XVLQJ�D�ZLGH�UDQJH�RI�GLIIHUHQW�UHVRXUFHV�VXFK�DV�FKDON��FUD\RQV��

SHQFLOV�IHOW�WLSV�DQG�JORRS� 
$FWLYLWLHV�OLNH�WKHVH�VXSSRUW�FKLOGUHQ¶V�H[SORUDWLRQ�RI�WKH�ZRUOG�DURXQG�WKHP�DQG�KHOS�GHYHORS�WKHLU� 

ODQJXDJH�VNLOOV� 
7R�KHOS�GHYHORS�WKHLU�ODQJXDJH�VNLOOV�IXUWKHU�ZH�KDYH�EHHQ�VLQJLQJ�ORWV�RI�QXUVHU\�UK\PHV�DQG�VKDULQJ�

RXU�IDYRXULWH�VWRULHV� 
 

6RPH�RI�\RX�PD\�KDYH�QRWLFHG�WKDW�WKH�SOD\�UDPS�KDV�PRYHG�IURP�XSVWDLUV�WR�GRZQVWDLUV���:H�VWLOO�XVH�
ERWK�URRPV�RQ�GD\V�ZKHQ�WKH�QXPEHUV�RI�FKLOGUHQ�DUH�KLJKHU��KRZHYHU�ZH�IHOW�WKH�UDPS�VXLWHG�WKH�GRZQ�
VWDLUV�URRP�EHWWHU���:H�IHHO�WKH�FKLOGUHQ�WKLQN�WKH�VDPH�DV�LW�LV�D�SRSXODU�SLHFH�RI�HTXLSPHQW�LQ�3HQJXLQV�
RIIHULQJ�RSSRUWXQLWLHV�WR�FOLPE��LW�VXSSRUWV�FKLOGUHQ�ZLWK�WKHLU�JURVV�PRWRU�VNLOOV�DQG�EDODQFH�–�LQ�DGGLWLRQ�
WR�WKLV�WKH�FKLOGUHQ�EHJLQ�WR�XQGHUVWDQG�VRPH�VLPSOH�ERXQGDULHV��IRU�H[DPSOH�JRLQJ�8S�WKH�VWDLUV�DQG�

'RZQ�WKH�VOLGH��SOXV�OHDUQLQJ�WR�WDNH�WXUQV� 
 

'XULQJ�SOD\�ZH�KDYH�EHHQ�SURYLGLQJ�D�UDQJH�RI�UHVRXUFHV�WR�HQFRXUDJH�WKH� 
FKLOGUHQ¶V�PDWKHPDWLFDO�VNLOOV��VXFK�DV�QXPEHUV�DQG�VSDFH��VKDSH�DQG�PHDVXUHV� 

6RPH�RI�WKHVH�WR\V�LQFOXGH�VWDFNLQJ�FXSV��VKDSH�VRUWHUV�DQG�SRVW�ER[HV 
 

:H�KDYH�DOVR�RIIHUHG�D�UDQJH�RI�UROH-SOD\�DQG�VPDOO�ZRUN�DFWLYLWLHV��IRU�H[DPSOH��
SOD\LQJ�ZLWK�WKH�µEDELHV¶�DQG�FDULQJ�IRU�WKHP��XVLQJ�EODQNHWV��ERWWOHV�DQG�QDSSLHV��

DV�ZHOO�DV�WKH�+DSS\�/DQG�EXLOGLQJV�DQG�SHRSOH�–�HYHQ�DQLPDOV�LQ�FHUHDO� 
 

 
 



 
 

 
 

$OWKRXJK�WKH�ZHDWKHU�KDV�QRW�EHHQ�DV�EULJKW�DQG�VXQQ\�DV�ZH�ZRXOG�OLNH�IRU�WKLV�WLPH�RI�\HDU��
ZH�KDYH�HQMR\HG�VSHQGLQJ�WLPHV�RXW�RQ�WKH�SDWLR�DQG�GRZQ�RQ�WKH�JUDVV� 

 
$FWLYLWLHV�ZH�DOO�HQMR\�DUH�VDQG�DQG�ZDWHU�SOD\��EDOO�JDPHV��EXEEOHV�VLW�Q¶�ULGHV��VOLGH�DQG� 
WXQQHO�DV�ZHOO�DV�H[SORULQJ�WKH�RXWVLGH�HQYLURQPHQW�ZLWK�ORWV�RI�QHZ�KHUEV�DQG�SODQWV�ZLWK����

GLIIHUHQW�VPHOOV�DQG�WH[WXUHV�LQ�WKH�JDUGHQ� 
 

:H�KDYH�EHHQ�IRUWXQDWH�WR�REVHUYH�FDWHUSLOODUV�WUDQVIRUPLQJ�LQWR�EHDXWLIXO�EXWWHUIOLHV�DQG�WKHQ�
OHWWLQJ�WKHP�IO\�DZD\��DOO�WKHVH�DFWLYLWLHV�KHOS�WR�GHYHORS�RXU�XQGHUVWDQGLQJ�RI�WKH�ZRUOG���

DURXQG�XV� 
 

5HFHQWO\�ZH�VHQW�KRPH�D�UHTXHVW�IRU�IDPLO\�SKRWRV�WR�SXW�RQ�RXU�µIDPLO\¶�ERDUG���:H�KDYH�KDG�
VRPH�ORYHO\�SLFWXUHV�VHQW�LQ�VR�IDU��EXW�ZH�VWLOO�KDYH�PDQ\�PRUH�VORWV�WR�ILOO��SOHDVH�FRXOG�\RX�
HPDLO�D�SLFWXUH�RI�\RXU�FKLOG�ZLWK�IDPLO\�PHPEHUV�RU�SHWV"�–�WKH�FKLOGUHQ�UHDOO\�GR�ORYH�ORRNLQJ�

DW�WKHVH�–�WKDQN�\RX� 
 

:H�ZRXOG�OLNH�WR�UHPLQG�HYHU\RQH�WR�ODEHO�DOO�\RXU�FKLOG¶V�EHORQJLQJV�WR�HQVXUH�ZH�DUH�DEOH�WR�
LGHQWLI\�WKHP��WKLV�ZRXOG�KHOS�LPPHQVHO\�–�WKDQN�\RX� 

 
:HOO��ZH�DUH�ORRNLQJ�IRUZDUG�WR�WKH�QH[W�IHZ�PRQWKV�ZLWK�$XWXPQ�FRPLQJ�DQG�DOO�WKH�HYHQWV�

WKDW�WKLV�WLPH�RI�\HDU�EULQJV� 
 

:LWK�%HVW�:LVKHV�� 
 

-XOLH��/XF\��/XF\�DQG�9LFN\�� 

FRQWLQXHG 


