
+HOOR�(YHU\RQH� 
 
7KDQN�\RX�DOO�IRU�DWWHQGLQJ�WKH�&KULVWPDV�IDLU�LW�ZDV�VR�PXFK�IXQ��DOVR�WKDQN�\RX�IRU�DOO�WKH�
JLIWV�DQG�FDUGV�ZH�DOO�UHFHLYHG�DW�&KULVWPDV��WKH\�ZHUH�DOO�YHU\�PXFK�DSSUHFLDWHG� 
 
:H�DUH�DOO�YHU\�ZHOO�UHVWHG�QRZ�DQG�KRSH�\RX�DUH�WRR���:H�KDYH�EHHQ�YHU\�IRUWXQDWH�ZLWK�WKH�
ZHDWKHU�PRVWO\�VR�IDU�WKLV�\HDU��ZKLFK�RI�FRXUVH�OHDGV�WR�WKH�+XJH�5HPLQGHU�5HTXHVW�IURP�
DOO�WKH�5RRPV 
 
3OHDVH�GR�ODEHO�HYHU\�LWHP�RI�\RXU�FKLOG
V�EHORQJLQJV�DV�LW�LV�LQFUHDVLQJO\�GLIILFXOW�WR�UHFRJQLVH�
ZKRVH�LV�ZKRVH��HVSHFLDOO\�ZKHQ�ZH�KDYH�LGHQWLFDO�VKRHV�LQ�VL]H�DQG�FRORXU�IRU�H[DPSOH� 
 
'XH�WR�WKH�FKDQJLQJ�ZHDWKHU�RI�FRXUVH�H[WUD�FORWKHV�DUH�QHHGHG���,W�LV�QLFH�DQG�ZDUP�LQGRRUV�
WKHQ�FDQ�EH�YHU\�FKLOO\�DQG�HYHQ�ZHW�RXWVLGH�VR�ZH�QHHG�KDWV��FRDWV�DQG�ZHOOLQJWRQV�RU�ERRWV��
DOO�RI�ZKLFK�GR�QHHG�WR�EH�QDPHG—SOHDVH� 
 
'R�HQMR\�RXU�PRVW�UHFHQW�FDWFK�XS�DQG�ZH�ZLVK�\RX�DOO�D�UHOD[LQJ�ZHHNHQG� 
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3OHDVH�DOVR�EH�UHPLQGHG�RI�RXU�3DUHQW�,QIRUPDWLRQ�(YHQLQJ 
7KLV�LV�WR�EH�KHOG�IURP��SP�RQ���WK�0DUFK� 

 
&KDUORWWH�ZLOO�EH�JLYLQJ�D�WDON�UHJDUGLQJ�(<(�*RYHUQPHQW��)XQGLQJ�IRU���DQG���\HDU�

ROGV��SOXV�WKH�FKDQJHV�WR�WKH�(DUO\�<HDUV�)RXQGDWLRQ�6WDJH��(<)6��DQG 
KRZ�ZH�DUH�LPSOHPHQWLQJ�WKLV�KHUH�DW�%XVLNLGV 

 
�7DONV�ZLOO�EHJLQ�SURPSWO\�DW�����SP 

 
7KLV�ZLOO�EH�D�JRRG�WLPH�WR�PHHW�DQG�VRFLDOLVH�ZLWK�RWKHU�SDUHQWV��UHIUHVKPHQWV�ZLOO� 

DOVR�EH�RQ�RIIHU� 
6RPH�RI�WKH�6WDII�7HDP�ZLOO�EH�DYDLODEOH�WR�FKDW�ZLWK�\RX�DQG�LQWURGXFH�\RX�WR�RWKHU�

SDUHQWV� 
:H�ZLOO�EH�KROGLQJ�D�IRUPDO�SDUHQWV�HYHQLQJ�LQ�-XO\�EXW�LI�\RX�IHHO�\RX�QHHG�D��FDWFK�XS�
ZLWK�\RXU�NH\�SHUVRQ�EHIRUH�WKLV��D�IHZ�DSSRLQWPHQWV�PD\�EH�DYDLODEOH�DW�WKH�3DUHQW�

,QIRUPDWLRQ�(YHQLQJ� 
 

3OHDVH�GR�OHW�XV�NQRZ�E\�HPDLO�LI�\RX�ZLOO�EH�DWWHQGLQJ�� 
7KLV�HYHQLQJ�VKRXOG�EH�YHU\�LQIRUPDWLYH�DQG�D�ELW�RI�IXQ�DW�WKH�VDPH�WLPH� 

 



+HOOR�DQG�ZHOFRPH�EDFN�WR�WKH�1HZ�<HDU 
 
:H�GR�KRSH�\RX�DOO�KDG�D�ORYHO\�&KULVWPDV�DQG�WKH�WHDP�LQ�3UHVFKRRO�ZLVK�\RX�DOO�D�+HDOWK\��
+DSS\�QHZ�VWDUW�IRU������ 
 
'XULQJ�WKH�EXLOG�XS�WR�&KULVWPDV��3UH�VFKRRO�HQMR\HG�ORWV�RI�QHZ�LQWHUHVWLQJ�DFWLYLWLHV���:H�DFWHG�
RXW�6DQWD�GHOLYHULQJ�SUHVHQWV�RQ�RXU�PDGH�XS�VOHLJK�ZLWK�VHYHQ�UHLQGHHU� 
:H�EXLOW�LJORRV�XVLQJ�WDEOHV�DQG�ZKLWH�EODQNHWV��ZH�DOVR�ZUDSSHG�XS�SUHVHQWV�XVLQJ�UHHO�DIWHU�UHHO�
RI�VWLFN\�WDSH� 
0UV�&ODXV�GLG�ORWV�RI�EDNLQJ�RI�JLQJHUEUHDG�PHQ��ZLWK�WKH�FKLOGUHQ�FRXQWLQJ�RXW�DV�WKH\�SODFHG�
WKHP�RQ�WKH�EDNLQJ�WUD\� 
:H�KDG�ORWV�RI�SUDFWLFHV�UHDG\�IRU�³2XU�)LUVW�1DWLYLW\´�SURGXFWLRQ��ZKLFK�ZDV�VR�PXFK�IXQ�DQG�GLG�
Q¶W�LW�JR�ZHOO"��:H�ZHUH�DOO�VR�SURXG�RI�WKH�FKLOGUHQ� 
 
2XU�&KULVWPDV�FDURO�VLQJDORQJ�ZLWK�SDUHQWV�DWWHQGLQJ�ZDV�DOVR�IDEXORXV��ZH�KDYH�KDG�VR�PXFK�
IXQ� 
 
:H�ZHUH�YLVLWHG�E\�RXU�ORFDO�PRELOH�IDUP—3RSHOO��ZKLFK�JDYH�DOO�WKH�FKLOGUHQ�SOHQW\�RI�HQJDJLQJ�
PRPHQWV�ZLWK�RSHQ�HQGHG�FRQYHUVDWLRQV��WKH�ODGLHV�WHQGLQJ�WR�WKH�DQLPDOV�ZHUH�FHUWDLQO\�NHSW�RQ�
WKHLU�WRHV�DQG�GLG�D�JUHDW�MRE�RI�DQVZHULQJ�DOO�VRUWV�RI�UDQGRP�TXHVWLRQV�DERXW�WKH�'RQNH\V���
6KHHS��UDEELWV�DQG�FKLFNHQV� 
 
$QRWKHU�WUHDW�UXQQLQJ�XS�WR�&KULVWPDV�ZDV�D�YLVLW�IURP�=RR�ODE�ZKR�EULQJ�DORQJ�VPDOOHU�FUHDWXUHV�
VXFK�DV�VSLGHUV��JLDQW�ODQG�VQDLOV��D�VQDNH��DQG�*XLQHD�SLJV�WR�QDPH�EXW�D�IHZ 
:H�ZHUH�SOHDVDQWO\�VXUSULVHG�DW�KRZ�UHDGLO\�PRVW�RI�WKH�FKLOGUHQ�ZDQWHG�WR�WRXFK�WKH�GLIIHUHQW�
FUHDWXUHV—VRPH�GLG�EHWWHU�WKDQ�VRPH�DGXOWV� 
 
:H�ZHUH�DOO�UHDG\�IRU�WKH�ORQJ�&KULVWPDV�EUHDN�DQG�KDYH�UHWXUQHG�IHHOLQJ�IUHVK�DQG�UHDG\�WR�JR�
DJDLQ��XS�WR�QRZ�ZH�KDYH�XVHG�WKH�FROG�IURVW\�PRUQLQJV�WR�H[SORUH�PDQ\�RI�WKH�QHZ�WH[WXUHV�WKDW�
WKH�QDWXUDO�ZRUOG�KDV�JLYHQ�XV��HQFRXUDJLQJ�WKH�FKLOGUHQ�WR�H[SDQG�WKHLU�ODQJXDJH�LQ�GHVFULELQJ�
ZKDW�WKH\�FDQ�VHH�DQG�KRZ�LW�IHHOV� 
 

2YHU�WKH�QH[W�IHZ�PRQWKV�ZH�DUH�JRLQJ�WR�EH�VWUHQJWKHQLQJ�RXU�PXVFOHV�
WR�KHOS�GHYHORS�RXU� 
ILQH-PRWRU�VNLOOV���7KH�FKLOGUHQ�KDYH�DOVR�WDONHG�DERXW�ZKDW�WKH\�HQMR\HG�
GRLQJ�ODVW�\HDU�DQG�ZKDW�WKH\�ZRXOG�OLNH�WR�GR�WKLV�\HDU���6R�0XP¶V�DQG� 
'DG¶V—3HSSD�3LJ�ZRUOG�ZDV�PHQWLRQHG�E\�PRVW�ZLWK�WULSV�RQ�DQ� 
DHURSODQH�IROORZLQJ�D�FORVH�VHFRQG���� 
 
,W�LV�ORYHO\�WR�VD\�WKDW�DOO�WKH�FKLOGUHQ�KDYH�VHWWOHG�VWUDLJKW�EDFN�LQWR�WKH� 
SUH-VFKRRO�HQYLURQPHQW�DQG�DUH�HQMR\LQJ�WKHLU�SOD\LQJ�DQG�OHDUQLQJ��ZH�
DUH�ORRNLQJ�IRUZDUG�WR�VHHLQJ�DOO�WKH�LGHDV�WKH\�FUHDWH�WKDW�ZH�FDQ�H[SDQG�
XSRQ� 
 
)URP�\RXU�3UH-VFKRRO�7HDP 
.\OD��/LQGVH\��6RSKLH��0ROO\��(OOLH�DQG�6WDFLH� 
 
 



      +HOOR�(YHU\RQH�DQG�:HOFRPH�%DFN��� 
 
   ��������:H�KRSH�\RX�KDG�D�ORYHO\�&KULVWPDV�DQG�+DSS\�1HZ�<HDU� 
 
%HIRUH�WKH�&KULVWPDV�EUHDN�ZH�HQMR\HG�YDULRXV�&KULVWPDV�&UDIWV�DQG�DFWLYLWLHV��ZH�HYHQ�KDG�
VSHFLDO�YLVLWV�IURP�VRPH�FRRO�DQLPDOV���:H�JRW�WR�IHHO�WKH�GLIIHUHQW�WH[WXUHV�RI�WKH�DQLPDOV��
VRPH�VRIW��VRPH�VOLP\�DQG�HYHQ�VRPH�H[WUD�IOXII\�RQHV�WRR� 
 
:H�WRRN�RXU�VPDOO�ZRUOG�SHRSOH�RQ�D�VQRZ\�WUDLQ�ULGH�RQ�WKH�WUDFN�ZH�ZRUNHG�WRJHWKHU�WR�EXLOG��
WDNLQJ�LW�LQ�WXUQV�WR�SXW�WKH�SLHFHV�WRJHWKHU� 
 
:H�VWHSSHG�LQWR�RXU�RZQ�&KULVWPDV�:RQGHUODQG�ZKHUH�ZH�H[SORUHG�D�PLQL�LFH�ULQN�IRU�WKH����
OLWWOH�SHRSOH�ZDWFKLQJ�DV�WKH�ULQN�FKDQJHG�FRORXU�DV�WKH�LFH�PHOWHG���:H�HYHQ�PDGH�RXU�YHU\�
RZQ�PLQFH�SLHV��ZLWK�D�OLWWOH�KHOS�IURP�ORYHO\�SDUHQWV�WRR��� 
 
:H�XVHG�RXU�VHQVHV�WR�H[SORUH�VRPH�[-PDV�VFHQWV��FLQQDPRQ�DQG�SHSSHUPLQW���3HSSHUPLQW�
ZDV�RXU�IDYRXULWH�DV�LW�µVPHOOV�OLNH��VZHHWLHV¶���7R�ILQLVK�RII�RXU�&KULVWPDV�FHOHEUDWLRQV�ZH�KDG�D�
YLVLW�IURP�)DWKHU�&KULVWPDV�KLPVHOI�DQG�D�ELJ�7HD�3DUW\�ZKHUH�ZH�DOO�ZRUH�FURZQV�WKDW�ZH�KDG�
PDGH� 
 
2YHU�WKH�QH[W�IHZ�ZHHNV�WKH�0RQNH\�5RRP�ZLOO�EH�ORRNLQJ�DW�YDULRXV�VWRU\�ERRNV��VXFK�DV�
&DYH�%DE\�DQG�WKH�%LJ�3DQFDNH��ZH�ZLOO�EH�H[SORULQJ�&KLQHVH�1HZ�<HDU—WKH�\HDU�RI�WKH�
7LJHU�DQG�ORRNLQJ�DW�WKH�FRORXUV�UHG�DQG�JROG� 
 
:H�ZLOO�EH�WHVWLQJ�RXU�WDVWHEXGV��WU\LQJ�IRRG�IURP�6FRWODQG�WR�FHOHEUDWH�%XUQV�QLJKW�DQG�ZH�ZLOO��
DOVR�EH�H[SORULQJ�WKH�RXWVLGH�ZRUOG��ORRNLQJ�DW�QDWXUDO�REMHFWV�VXFK�DV�WZLJV��IORZHUV��OHDYHV�
DQG�URFNV�DQG�H[SORULQJ�KRZ�ZH�FDQ�XVH�WKHP�LQ�RXU�SOD\� 
 
$V�WKH�ZHDWKHU�LV�VWLOO�TXLWH�FROG�SOHDVH�PDNH�VXUH�\RX�EULQJ�LQ�QDPHG�FRDWV��ZRROO\�KDWV�DQG�
DOVR�ZHOO\�ERRWV 
 
%HVW�:LVKHV�IURP�\RXU 
0RQNH\�5RRP�7HDP 
 

 
 

 

7RQL��7RUDQ��6HDQ�%URJDQ�DQG� 
-RDQQH 



���������������������������������������������������'HDU�3DUHQWV 
 

+DSS\�1HZ�\HDU�WR�DOO�RXU�3HQJXLQ�FKLOGUHQ�DQG�WKHLU�IDPLOLHV���:HOFRPH�EDFN�WR�1XUVHU\����:H�
DUH�DOVR�H[FLWHG�WR�ZHOFRPH�VRPH�QHZ�FKLOGUHQ�WR�RXU�ZDGGOH���WKH\�DUH�VHWWOLQJ�LQ�UHDOO\�ZHOO���
:H�DUH�SOHDVHG�WR�EH�DEOH�WR�LQWURGXFH�\RX�WR�WKH�QHZHVW�PHPEHU�RI�RXU�WHDP�–�2SKHOLD�� 
ZHOFRPH�DQG�ZH�DUH�VR�KDSS\�WR�KDYH�\RX�RQ�ERDUG�ZLWK�XV� 
 

,W�PD\�EH�D�GLVWDQW�PHPRU\�QRZ��KRZHYHU�ZH�MXVW�ZDQWHG�WR�VD\�KRZ�IHVWLYH�ZH�ZHUH�RYHU�WKH�
&KULVWPDV�SHULRG��ZLWK�D�YLVLW�IURP�6DQWD��RSSRUWXQLWLHV�WR�PHHW�YDULRXV�DQLPDOV�IURP�WKH�VPDOO�
DQG�VFDO\�YDULHW\�WR�WKH�ELJ�IXUU\�NLQG��DQG�HYHU\WKLQJ�LQ�EHWZHHQ��$V�ZHOO�DV�ORWV�RI�DUWV�DQG�
FUDIWV��GUHVVLQJ�XS��D�WHD�SDUW\�DQG�D�GLVFR� 
7KH�FKLOGUHQ�DQG�VWDII�KDG�ORWV�RI�IXQ���:H�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�\RX�IRU�WKH�
JHQHURXV�FDUGV�DQG�JLIWV�ZH�UHFHLYHG� 
 

,Q�SHQJXLQV�ZH�DUH�FXUUHQWO\�H[SORULQJ�WKH�FKLOGUHQ¶V�RZQ�LQWHUHVWV�ZKLFK�YDU\�IURP�VKDULQJ�
ERRNV��SX]]OHV�DQG�VPDOO�ZRUOG��WR�RXU�UDPS�IRU�FOLPELQJ�WR�PHVV\�SOD\�DQG�SOD\LQJ�RXWVLGH�ZKHQ�
ZH�FDQ��DOO�DORQJVLGH�RXU�IULHQGV� 
 

2YHU�WKH�FRPLQJ�ZHHNV�ZH�ZLOO�EH�H[SORULQJ�WKH�GLIIHULQJ�FHOHEUDWLRQV�RI�&KLQHVH�1HZ�<HDU�DQG�
6W��9DOHQWLQH¶V�'D\���7KLV�ZHHN�VRPH�RI�WKH�FKLOGUHQ�KHOSHG�WR�FUHDWH�WKH�EDFNJURXQG�IRU�RXU�
µ<HDU�RI�WKH�7LJHU¶�ERDUG�E\�GRLQJ�VRPH�ERG\�SDLQWLQJ� 
 

7KDQN�\RX�IRU�DOO�WKH�IDPLO\�SKRWRV�WKDW�KDYH�EHHQ�VHQW�LQ�IRU�RXU�)DPLO\�ERDUG���,W�LV�ORRNLQJ�
DPD]LQJ�DQG�RXU�FKLOGUHQ�HQMR\�ORRNLQJ�DW�WKLV�DQG�WDONLQJ�DERXW�GLIIHUHQW�SHRSOH�ZLWK�XV���'R�QRW�
ZRUU\�LI�\RX�KDYH�QRW�VHQW�RQH�LQ�\HW�–�WKHUH�LV�VWLOO�SOHQW\�RI�VSDFH�� 
 

&DQ�ZH�SOHDVH�UHPLQG�\RX�WR�ODEHO�DOO�\RXU�FKLOG¶V�EHORQJLQJV��LQFOXGLQJ�VKRHV�DV�ZH�DUH�JHWWLQJ�
ORWV�RI�LWHPV�WKDW�DUH�LGHQWLFDO�DQG�ZH�GR�QRW�ZDQW�WR�EH�VHQGLQJ�WKH�ZURQJ�EHORQJLQJV�KRPH�E\�
DFFLGHQW� 
 
)URP�7KH�3HQJXLQ�7HDP 
 
-XOLH��/XF\�$��/XF\�7��9LFN\��2SKHOLD�DQG�0LD� 
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