
 

 

9ROXPH����,VVXH�������������$�%L-0RQWKO\�3XEOLFDWLRQ������3�2��%R[������0XUULHWD��&$������������������6HSW�2FW��

)20/ 

3DJH��� 
� 

 BOOKNOTES 
%22.6725(

���86('�%22.6 

$�&(/(%5$7,21�2)�:20(1¶6�68))5$*(�$1'�7+(�5,*+7�72�927( 
³7:2�:20(1�:+2�'$5('�–�7+(���7+�$0(1'0(17´ 

7XHVGD\��2FWREHU��������� 
 

7KLV�\HDU������PDUNV�WKH����WK�DQQLYHUVDU\�RI�WKH�UDWLILFDWLRQ�RI�WKH���WK�$PHQGPHQW�WR�WKH�8�6��&RQVWLWX�
WLRQ��DV�ZHOO�DV�WKH�RFFDVLRQ�RI�RXU�FRXQWU\¶V���WK�3UHVLGHQWLDO�HOHFWLRQ��'XULQJ�WKLV�HOHFWLRQ�VHDVRQ�LQ�ZKLFK�
DOO�FLWL]HQV�DUH�XUJHG�WR�H[HUFLVH�WKHLU�ULJKW�WR�YRWH��WKH�)ULHQGV�RI�WKH�0XUULHWD�/LEUDU\�WDNH�WLPH�WR�UHPHP�
EHU�WKDW�GXULQJ�WKH�FRXQWU\¶V�ILUVW����3UHVLGHQWLDO�HOHFWLRQV��PDQ\�ZRPHQ�ZHUH�QRW�HOLJLEOH�WR�YRWH��7KH�
)ULHQGV�DUH�KRQRUHG�WR�FHOHEUDWH�WKH�ZRPHQ¶V�VXIIUDJH�PRYHPHQW�ZLWK�LWV�PRUH�WKDQ����\HDUV�RI�VWUXJJOH�
DQG�LQQXPHUDEOH�VDFULILFHV�WKDW�UHVXOWHG�LQ�WKH���WK�DPHQGPHQW� 
7KH�ULJKW�RI�FLWL]HQV�RI�WKH�8QLWHG�6WDWHV�WR�YRWH�VKDOO�QRW�EH�GHQLHG�RU�DEULGJHG�E\�WKH�8QLWHG�
6WDWHV�RU�E\�DQ\�VWDWH�RQ�DFFRXQW�RI�VH[� 
 

 
)ULHQGV� %RDUG� 0HPEHU� .DUHQ� 0LFKDXG�� SRUWUD\LQJ� $OLFH� 3DXO�� DQG� 7HPHFXOD�
9DOOH\��+LVWRULFDO��6RFLHW\��'LUHFWRU�%RQQLH�0DUWODQG��SRUWUD\LQJ�$OYD�9DQGHUELOW�
%HOPRQW��ZLOO�EULQJ�WKHVH�WZR�GDULQJ�ZRPHQ�WR�OLIH�WKRXJK�D�JHQHUDWLRQ�DSDUW� LQ�
DJH�DQG�IURP�GLIIHULQJ�EDFNJURXQGV��WKH\�ZRUNHG�SDVVLRQDWHO\�IRU�ZRPHQ¶V�VXI�
IUDJH� DQG� HYHQWXDOO\� HVWDEOLVKHG� DQG� OHG� WKH� 1DWLRQDO� :RPHQ¶V� 3DUW\�� 3DUW\�
PHPEHUV�ZHUH�LQVWUXPHQWDO�LQ�ILQDOO\�DFKLHYLQJ�SDVVDJH�RI�WKH���WK�DPHQGPHQW�
DIWHU� VWDJLQJ�SHDFHIXO� SURWHVWV� LQ� IURQW�RI� WKH�:KLWH�+RXVH� IRU�RYHU� WZR� \HDUV��
EHLQJ� LPSULVRQHG� XQGHU� KDUVK� FRQGLWLRQV�� VWDJLQJ� KXQJHU� VWULNHV�� DQG� EHLQJ�
IRUFH�IHG�DQG�EUXWDOL]HG�LQ�SULVRQ� 

 

 

 

 

 

6LQFH� LWV� IRXQGLQJ� LQ������� WKH�)ULHQGV�KDV� UDLVHG�RYHU������PLOOLRQ��DQG�KDV�GRQDWHG�RYHU����������RI�
WKDW� WR� WKH� /LEUDU\� IRU� FRPSXWHUV� DQG� IXUQLVKLQJV� IRU� WKH� QHZ� OLEUDU\�� D� JUDQG� SLDQR� IRU� WKH�&RPPXQLW\�
URRP��ERRNV�DQG�RWKHU�PHGLD�IRU�WKH�/LEUDU\¶V�FROOHFWLRQ��DQG�XQGHUZULWLQJ�WKH�YHU\�SRSXODU�SURJUDPV�IRU�
FKLOGUHQ��WHHQV�DQG�DGXOWV��7KH�UHPDLQGHU�LV�DYDLODEOH�IRU�IXWXUH�/LEUDU\�QHHGV� 

352*5$06«��0DJJLH�3LORWWH�DQG�-XG\�&DOO��&R-&KDLUV 

 ����������:H�DUH�ILQDOO\�JRLQJ�WR�VHH�RXU�PXFK�ORRNHG�IRUZDUG�WR�SURJUDPV�/LYH�RQ�=220���  
  ������������&KHFN��ZZZ�PXUULHWDOLEUDU\IULHQGV�RUJ�IRU�ORJ-LQ�LQIRUPDWLRQ 
  �������3OHDVH�ORJ�LQ���-���PLQXWHV�EHIRUH�VWDUW�RI�PHHWLQJ�WR�DYRLG�GHOD\���� 
 

 
6HSWHPEHU���WK—-',$1(�.(11('<��GHVLJQHU �DQG�RZQHU �RI�)LQFK�)UROLF�*DUGHQ� LQ�)DOOEURRN��7KLV�LV�D�
SHUPDFXOWXUH�EDVHG�KDELWDW�ZKHUH�VKH�H[SODLQV�KRZ�QDWXUH�LV�WKH�XOWLPDWH�UHF\FOHU���6RPHWKLQJ�ZH�DOO�QHHG�WR�KHDU�
DQG�FDQ�EHQHILW�IURP� 
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&DULQJ�DW�WKH�&RUQHU 
 

$V�\RX�NQRZ��LW¶V�EHHQ�D�ELW�RI�D�UHYROYLQJ�GRRU�DW�WKH�&RUQHU�6WRUH��RSHQ��VKXW��RSHQ��VKXW��RSHQ«��$IWHU�EH�
LQJ�FORVHG�IURP�WKH�PLGGOH�RI�0DUFK�WR�WKH�EHJLQQLQJ�RI�-XQH��ZH�ZHUH�DEOH�WR�RSHQ�DJDLQ�XQWLO�WKH�PLGGOH�RI�
-XO\���$W�WKDW�WLPH��ZLWK�D�QHZ�UHVXUJHQFH�RI�&29,'��WKHUH�ZHUH�VHYHUDO�YROXQWHHUV�ZKR�ZHUH�QR�ORQJHU�FRP�
IRUWDEOH�ZLWK�ZRUNLQJ�DW�WKH�VWRUH��VR�,�KDG�WR�FORVH�DJDLQ�IRU�D�FRXSOH�RI�ZHHNV���$V�RI�$XJXVW��WK��KRZHYHU��
WKHUH� DUH�HQRXJK�YROXQWHHUV� WR�EH�RSHQ�RQ�:HGQHVGD\��)ULGD\��DQG�6DWXUGD\�� �$QG�QRZ�RQ�7KXUVGD\�� WRR���
2XU�093�DZDUG�JRHV�WR�-XGLWK�$QQ�(GZDUGV�IRU�ZLWKRXW�KHU�GDLO\�FRPPLWPHQW�ZH�ZRXOG�QRW�EH�DEOH�WR�EH�
RSHQ�WKHVH�GD\V� 
 

&DULQJ�LV�WKH�NH\�PRWLYDWLRQ�KHUH��IRU�ZH�FDUH�VR�PXFK�IRU�RXU�FXVWRPHUV��ZKR�FDUH�VR�PXFK�IRU�RXU�VWRUH�DQG�
IRU�UHDGLQJ��WKDW�ZH�KDYH�WKH�FRPPLWPHQW�WR�RSHQ�RXU�KHDUWV�DQG�RXU�VWRUH�DV�DQ�HVVHQWLDO�VHUYLFH�WR�WKH�FRP�
PXQLW\���,W�LV�D�YHU\�FOHDU�VLJQ�WKDW�ZH�DUH�LQGHHG�HVVHQWLDO�WR�RXU�FRPPXQLW\�WKDW�EXVLQHVV�KDV�EHHQ�ERRPLQJ���
:H� DUH� EDVLFDOO\�PDNLQJ� HQRXJK� LQ� WKH� WKUHH� GD\V� WR� HTXDO� DQG� DYHUDJH� VL[� GD\V� LQ� ³QRUPDO´� WLPHV�� �7KH�
SKRQH�OLWHUDOO\�ULQJV�RII�WKH�KRRN�ZLWK�LQTXLULHV��³$UH�\RX�RSHQ"´��³$UH�\RX�DFFHSWLQJ�GRQDWLRQV"´��&XVWRP�
HUV�FRPH�LQ�VPLOLQJ�IURP�HDU�WR�HDU��WHOOLQJ�XV�KRZ�JUDWHIXO�WKH\�DUH�DQG�KRZ�PXFK�WKH\�ORYH�RXU�VWRUH�� 
 

:H�DUH�KRSLQJ��RI�FRXUVH��WKDW�ZH�ZLOO�EH�DEOH�WR�EH�RSHQ�PRUH�GD\V��EXW�RQO\�WLPH�ZLOO�WHOO���0HDQZKLOH��ZH�
DUH�WHQWDWLYHO\�SODQQLQJ�IRU�DQ�2YHUVWRFN�6LGHZDON�6DOH�RQ�6DWXUGD\��6HSWHPEHU���WK�� �:H�KDYH�D�SODQ�WKDW�
ZLOO�DOORZ�6RFLDO�'LVWDQFLQJ��ZLOO�WKDW�EH�DGGHG�WR�WKH�2('�WKLV�\HDU"����:DWFK�RXU�)DFHERRN�SDJH�IRU��D�ILUP�
FRQILUPDWLRQ� 
 

0HDQZKLOH��VWD\�VDIH��DQG�UHDG�D�ORW� 
 
����������������������������������������������������������������������������������������������������1DQF\�'L[RQ 
 

5HFRJQLWLRQ�LV�ORQJ�RYHUGXH�IRU �RQH�RI�RXU �IDLWKIXO��7RZQ�6TXDUH�YROXQWHHUV—(GQD�:ULJKW���:H�DOVR�
RZH�KHU�D�JUHDW�GHDO�RI�WKDQNV�IRU�WKH�PDQ\�ERRNV�VKH�KDV�GRQDWHG���(GQD¶V�KXVEDQG�KDG�D�ZRQGHUIXO�DQG�ODUJH�
FROOHFWLRQ�RI�ROG�DQG�YDOXDEOH�ERRNV���$IWHU�KLV�SDVVLQJ��(GQD�KDV�EHHQ�WU\LQJ�WR�JR�WKURXJK�WKHP�DQG�KDV�GR�
QDWHG�PDQ\�WR�RXU�VWRUH��ZKLFK�KDV�UHVXOWHG��LQ�FRQVLGHUDEOH�PRQH\�IRU�WKH�)ULHQGV���:H�WKRXJKW�LW�ZDV�WLPH�WR�
JLYH�KHU�D�PRVW�ZHOO�HDUQHG�SXEOLF�UHFRJQLWLRQ�IRU�KHU�GHYRWLRQ�WR�WKH�)ULHQGV����6R��PDQ\�KHDUWIHOW�WKDQNV��
(GQD�� 
�������������������������������   
  0DJJLH�3LORWWH�DQG�/DXULH�5D]R������� ������� �������&R-0DQDJHUV��7RZQ�6TXDUH�%RRNVWRUH 

 +HUH�ZH�DUH��MXVW�SDVW�WKH�PLGSRLQW�RI�RXU�\HDU���$QG��OHW¶V�IDFH�LW��LW¶V�EHHQ�D�ZLOG�ULGH���&RQJUDWXODWLRQV�
WR�RXU�%RDUG��%RRNVWRUH�0DQDJHUV�DQG�9ROXQWHHUV�ZKR�KDYH�EHFRPH�H[SHUWV�DW�LPSURYLVLQJ��DGDSWLQJ�DQG�RYHU�
FRPLQJ�WKH�URDG�EORFNV�WKURZQ�DW�XV�GXULQJ�WKLV�FULVLV���7KDQNV�WR�\RXU�RXWVWDQGLQJ�OHDGHUVKLS��LW�KDV�EHHQ�SUHWW\�
PXFK�EXVLQHVV�DV�XVXDO��� 
 ,�ZRXOG�OLNH�WR�WDNH�WKLV�WLPH�WR�WKDQN�WKH�5RWDU\�&OXE�RI�0XUULHWD�IRU�WKHLU�NLQG�GRQDWLRQ�RI�D�YHU\�ODUJH�
VXSSO\�RI�PDVNV� WR�EH�XVHG�E\�ERWK�%RRNVWRUH� FXVWRPHUV� DQG�/LEUDU\�SDWURQV�� �7KH� ³PDVN�RQ´�PDQGDWH�ZLOO�
SUREDEO\� UHPDLQ� LQ� HIIHFW� IRU� VRPH� WLPH� VR� WKLV� VKRXOG� KHOS� XV� WR� HQFRXUDJH� RXU� FXVWRPHUV� WR� FRPH� LQWR� RXU�
VWRUHV�DQG�OLEUDU\�HYHQ�LI�WKH\�KDYH�IRUJRWWHQ�WKHLU�PDVN��� 
 ,W¶V�DPD]LQJ�KRZ�IDU� WHFKQRORJ\�KDV� WDNHQ�XV�RYHU� WKH�SDVW� WHQ�\HDUV��DQG�KRZ�WHFK�VDYY\� WKH�)ULHQGV�
WKRXJKW�ZH�ZHUH���$OO�LW�WRRN�ZDV�D�YLUXV��D�SDQGHPLF�DQG�D�VKHOWHU-LQ-SODFH�VKXWGRZQ�WR�PRYH�XV�LQWR�WKH���VW�
&HQWXU\���,�DP�UHDOO\�H[FLWHG�WR�OHW�\RX�NQRZ�WKDW�WKH�)ULHQGV�DUH�QRZ�JRLQJ�WR�EH�=RRPLQJ�WKHLU�ZD\�WKURXJK�
%RDUG�DQG�*HQHUDO�0HHWLQJV�DV�ZHOO�DV�RXU�%RRN�'LVFXVVLRQ�*URXS���:H�KDG�RXU�ILUVW�WULDO�UXQ�ZLWK�WKH�%RDUG��
DQG�LW�ZDV�VR�ZRQGHUIXO�WR�VHH�HYHU\RQH�DIWHU���PRQWKV���,�LQYLWH�\RX�WR�MRLQ�XV�IRU�RXU�*HQHUDO�0HHWLQJ�RQ�6HS�
WHPEHU����DW�������DP�YLD�=RRP���3OHDVH�EH�VXUH�WR�UHDG�'DQ¶V�FROXPQ�IRU�GLUHFWLRQV�DV�ZHOO�DV�RXU�:HEVLWH��
$QG�IRU�DGGHG�PHDVXUH��\RX�VKRXOG�EH�UHFHLYLQJ�DQ�HPDLO�LQYLWLQJ�\RX�WR�MRLQ��� 
 :H�DOO�UHFRJQL]H�WKH�XQFHUWDLQW\�RI�WKH�IXWXUH���,�DP�KRSLQJ�&29,'-���KDV�JLYHQ�HDFK�RI�XV�WKH�WLPH�DQG�
RSSRUWXQLW\�WR�UHIOHFW�RQ�ZKDW�LV�PRVW�LPSRUWDQW�LQ�\RXU�OLIH��� 
 ,�ORRN�IRUZDUG�WR�VHHLQJ�\RX�RQ�=RRP�� 
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(LJKW�7RZQ�6TXDUH�DW�WKH 
/LEUDU\-$GDPV�	�%�6WUHHW 

3KRQH������-���� 
&RYLG�–���+RXUV� 

'HSHQGHQW�XSRQ�RSHQLQJ�GDWH������
RI�WKH�/LEUDU\�WR�FRLQFLGH�ZLWK�

/LEUDU\�KRXUV 

$7�7+(�&251(5 
�����%��/RV�$ODPRV�5RDG 
0XUULHWD�*DWHZD\�&HQWHU 

3KRQH�����-���� 
7KXUVGD\«������WR���� 

:HG��)UL��6DW««����WR������������
$OO�VDIHW\�SUHFDXWLRQV�LQ�SODFH���

0DVNV�UHTXLUHG�� 

'HDU�)ULHQGV� 
 

$QRWKHU�6XPPHU�5HDGLQJ�&KDOOHQJH� LV� LQ� WKH�ERRNV�DQG�ZKDW�D�FKDOOHQJH� LW�ZDV��$OWKRXJK�RXU�QXPEHUV�ZHUH�
QRWKLQJ�OLNH�ZH�XVXDOO\�KDYH��ZH�GLG�KDYH�VRPH�JRRG�SDUWLFLSDWLRQ�DQG�ORWV�RI�SUL]HV�DQG�FUDIW�EDJV�ZHUH�KDQGHG�
RXW��+HUH�DUH�WKH�6XPPHU�5HDGLQJ�&KDOOHQJH�VWDWLVWLFV� 
 

����SDUWLFLSDQWV 
������ERRNV�UHDG 
������FRPSOHWHG�DFWLYLWLHV 
����UHYLHZV�ZULWWHQ 
������EDGJHV�HDUQHG 
 

'XULQJ�WKH�6XPPHU�5HDGLQJ�&KDOOHQJH�ZH�DOVR� 
 

&KHFNHG�RXW�������LWHPV 
&KHFNHG�LQ�������LWHPV 
0DGH�������FXUEVLGH�GHOLYHULHV� 
+DG�����SDWURQV�UHJLVWHUHG�RQOLQH�IRU�OLEUDU\�FDUGV 
$GGHG�����QHZ�LWHPV� 
 

$�ELJ�7+$1.�<28�WR�WKH�)ULHQGV�IRU�WKHLU�FRQWLQXHG�VXSSRUW�IRU�WKH�6XPPHU�5HDGLQJ�&KDOOHQJH��7KH�SDUWLFL�
SDQWV�HQMR\HG�HDUQLQJ�WKHLU�YLUWXDO�WLFNHWV�DQG�SODFLQJ�WKHP�LQ�WKH�RSSRUWXQLW\�GUDZLQJV�IRU�SUL]HV� 
:H�FRQWLQXH�WR�VWD\�EXV\�ZLWK�FXUEVLGH�GHOLYHULHV�DQG�UHJLVWHULQJ�SDWURQV�RQOLQH��:H�LPSOHPHQWHG�D�QHZ�VFKHGXO�
LQJ� FRPSRQHQW� WR� RXU� FXUEVLGH� GHOLYHU\� VHUYLFH� DQG� QRZ� SDWURQV� FDQ� VFKHGXOH� WKHLU� RZQ� DSSRLQWPHQW� DW«���
KWWSV���PXUDSSRLQWPHQWV�DV�PH����ZKLFK�FDQ�DOVR�EH�IRXQG�RQ�WKH�/LEUDU\�ZHE�SDJH� 
 

7KH�=LS�%RRNV�SURJUDP�KDV�UHVXPHG��:H�ZHUH�VHOHFWHG�WR�RQFH�DJDLQ�SDUWLFLSDWH�LQ�WKLV�ZRQGHUIXO�SURJUDP�DQG�
KDYH�D���������EXGJHW�IURP�WKH�6WDWH�/LEUDU\�WR�FRQWLQXH�WKURXJK�-XQH�RI������RU�XQWLO�WKH�EXGJHW�LV�H[SHQGHG� 
 

,¶G�OLNH�WR�JLYH�WKH�VWDII�NXGRV�IRU�WKH�DPD]LQJ�ZRUN�WKH\�FRQWLQXH�WR�GR�HDFK�DQG�HYHU\�GD\�WR�NHHS�WKH�/LEUDU\�
UHOHYDQW� DQG�GHOLYHULQJ�PXFK�QHHGHG�VHUYLFHV� WR� WKH�FRPPXQLW\��7KHLU�FRPELQHG� WDOHQWV�PDNH� IRU�D�ZRQGHUIXO�
DQG�GHGLFDWHG�WHDP� 
6WD\�VDIH�DQG�ZH�KRSH�WR�VHH�\RX�VRRQ� 
 

6LQFHUHO\� 
(OLVH�0DONRZVNL��'HSXW\�'LUHFWRU�RI�/LEUDU\�6HUYLFH 

0855,(7$�38%/,&�/,%5$5<�1(:6 

����/,%5$5<�+2856� 
�� ������ 

72�%(�'(7(50,1('� 

'($'�72�+(5 
%\�6DUDK�3LQERURXJK 

 
 
0L[�WKH�LQJUHGLHQWV�ZHDOWK��SRZHU�DQG�LQWULJXH���6WLU�LQ�DPELWLRXV�VHFRQG�ZLYHV�ZLWK�KLGGHQ�SDVWV���

$GG�WKH�VSLFHV�RI�OLHV�DQG�VHGXFWLRQ���0DUFLH�PDUULHV�LQWR�D�ZRUOG�RI�HOLWH�FLUFOHV��EXW�VKH�LV�QHYHU�WUXO\�D�SDUW�RI�
LW���.HLVKD�PDUULHV�WKH�ULFKHVW�PDQ�LQ�WRZQ��DIWHU�D��ZKLUOZLQG��FRXUWVKLS����7KHQ�WKHUH�LV�DQ�DWWHPSW�WR�PXUGHU�
RQH�RI�WKH�KXVEDQGV���7KH�WZLVWV�DQG�WXUQV�ZLOO�OHDYH�\RX�VHFRQG�JXHVVLQJ�DERXW�HYHU\WKLQJ�DQG�HYHU\RQH� 
 

 6DUDK�3LQERURXJK�KDV�ZULWWHQ�D�SV\FKRORJLFDO��WKULOOHU��WKDW�KROGV�\RX�LQ�VXVSHQVH���<RX�WKLQN�\RX�NQRZ�
WKH�JXLOW\�SHUVRQ�RQO\�WR�KDYH�WKH��ILQJHU�RI�EODPH�SRLQW�HOVHZKHUH���7KH�HQGLQJ�ZLOO�VXUSULVH�\RX� 

%22.�5(9,(: 
������«�����%\�6KDURQ�+XQWHU 
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6LJQ�XS�D�IULHQG—3ULQW��FXW�RII�DQG�PDLO�IRUP�EHORZ-�-�-�-��-������-�-�-�-���RU�GURS�RII�DW�WKH�/LEUDU\�RU�HLWKHU�%RRNVWRUH�� 

0(0%(56+,3�'8(6 
 

,QGLYLGXDO««««««««««������ 
 

)DPLO\««««««««««�«������� 
 

6XSSRUWLQJ«««��««««««������� 
 

3DWURQ«««««««««««��������� 
 

%XVLQHVV««««««««««��������� 
 

/,)(7,0(««�������� 
 

/LIHWLPH�PHPEHUV�DUH�KRQRUHG�ZLWK�DQ 
HQJUDYHG�OHDI�RQ�WKH�³*,9,1*�75((´ 

LQ�WKH�/LEUDU\� 

1(:�0(0%(56+,3���5(1(:$/�)250   
 
1$0(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  
$'5(66BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  
&,7<��=,3�&2'(BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 � 
3+21(�BBBBBBBBBBBBBBBB(0$,/BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
 

6SHFLI\�DQ\�VSHFLDO�LQWHUHVWV��L�H���%RDUG�0HPEHU��%RRNVWRUH�YROXQWHHU�� 
3URJUDPV��0HPEHUVKLS��+RVSLWDOLW\��:D\V�	�0HDQV��6SHFLDO�(YHQWV��HWF� 
 

'DWH�BBBBBBBBBBBBBBBBBBB� 
 

)ULHQGV�RI�WKH�0XUULHWD�/LEUDU\��3�2��%R[������0XUULHWD������  
      

               � 
 

0(0%(56+,3 
 

6HSWHPEHU�DQG�2FWREHU�)ULHQGV�RI�WKH�0XUULHWD�/LEUDU\�0HPEHUVKLS�8SGDWH 
 

'HDU�)20/�0HPEHUV� 
 

7KDQN�\RX�RQFH�DJDLQ�IRU�D�YHU\�SRVLWLYH�DQG�HQWKXVLDVWLF�UHVSRQVH�WR�RXU�DQQXDO�PHPEHUVKLS�UHQHZDO�SURJUDP���,Q�
WKH�PLGGOH�RI�WKH�SDQGHPLF��DQG�YHU\�KRW�VXPPHU��ZH�VWLOO�DFKLHYHG�UHQHZDOV�IURP�PRUH�WKDQ�KDOI�RI�RXU�PHPEHUV���
&RQJUDWXODWLRQV�DQG�WKDQN�\RX�WR�DOO�RI�\RX�� 
 

:H�DOVR�ZHOFRPH�DQG�WKDQN�RXU�WKUHH�QHZHVW�PHPEHUV���������������������������������������������������������������������������������������������
-DQLV�6ZDOORZ��+DQQDK�$OFRUQ��6DQGUD�+DYHQV 
$QG�WKDQN�RQFH�PRUH�RXU�QHZ�/LIHWLPH�0HPEHUV�����6KDURQ�.RUQILHOG��(OLVH�DQG�-RKQ�0DONRZVN�DQG�WKH 
�(EHUKDUGW�)DPLO\��ZKR�DUH�DOVR�IDLWKIXO��LQYDOXDEOH�YROXQWHHUV�DW�WKH�&RUQHU�%RNVWRUH� 
 

7KH��)ULHQGV�DOZD\V��ZHOFRPH�PHPEHUV��ERWK��UHQHZ�DQG�QHZ���WR�MRLQ�WKH��)ULHQGV�RI�WKH�0XUULHWD�/LEUDU\��WR�HQ�
KDQFH�WKH�SURJUDPV�DW�WKH�0XUULHWD�3XEOLF�/LEUDU\�IRU�FKLOGUHQ��DGXOWV�DQG�WHHQV� 
RU�FKLOGUHQ��WHHQV��DQG�DGXOWV� 
 

7KDQN�\RX�IRU�DOO�\RXU�KHOS� 
.DUHQ�0LFKDXG��0HPEHUVKLS�&KDLU 
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$QG�HYHU\RQH�NQRZV� WKDW� UHDGLQJ� WR�FKLOGUHQ� LV�RQH�RI� WKH�EHVW� WKLQJV�\RX�FDQ�GR�IRU� WKHP�� � ,QVWLOOLQJ�D� ORYH�RI�
ERRNV�DQG�DOO�WKH\�KDYH�WR�RIIHU��VWLPXODWLQJ�WKHLU�FXULRVLW\�DERXW�RWKHU�SODFHV��GLIIHUHQW�FXOWXUHV��D�YDULHW\�RI�RSSRU�
WXQLWLHV�WR�H[SORUH��DQG�WKH�OLVW�JRHV�RQ�IRU�KRZ�EHQHILFLDO�LW�LV�WR�VWDUW�FKLOGUHQ�DW�DQ�HDUO\�DJH� 

5HDGLQJ�DORXG�DOVR�WR�DGXOWV�FDQ�\LHOG�VXUSULVLQJ�UHVXOWV���6LWWLQJ�E\�D�KRVSLWDO�EHG�LQVWHDG�RI�WU\LQJ�WR�SDVV�WKH�WLPH�
ZLWK�VPDOO��HQFRXUDJLQJ�WDON��EULQJ�D�ERRN�DQG�UHDG�WR�WKH�SDWLHQW�� �$�VXEMHFW�\RX�NQRZ�KH�VKH�LV� LQWHUHVWHG�LQ�RU�
ZRXOG�HQMR\�WKH�VXEMHFW�PDWWHU�� ,W�KDV�EHHQ�IRXQG�WR�FKDQJH�WKH�PRRG�DQG�DWPRVSKHUH�LQ�WKH�URRP��$QG�LW�KHOSV�
FRQQHFW�ZLWK�WKH�SHUVRQ���7KLV�PD\�EH�MXVW�ZKDW�WKH�GRFWRU�RUGHUHG� 

$�VXUYH\�GRQH�LQ�WKH�8QLWHG�.LQJGRP�GLVFRYHUHG�HOGHUO\�DGXOWV�ZHHNO\�UHDG�DORXG�JURXSV�UHSRUWHG�EHWWHU�FRQFHQ�
WUDWLRQ��OHVV�DJLWDWLRQ��DQG�DQ�LPSURYHG�DELOLW\�WR�VRFLDOL]H���7KLV�VHHPV�WR�EH�HVSHFLDOO\�WUXH�ZLWK�$O]KHLPHU¶V�SD�
WLHQWV�LQ�DQRWKHU�VWXG\�GRQH�DW�WKH�8QLYHUVLW\�RI�/LYHUSRRO��³5HDGLQJ�D�WH[W�WRJHWKHU�QRW�RQO\�KDUQHVVHV�WKH�SRZHU�RI�
UHDGLQJ�DV�D�FRJQLWLYH�SURFHVV��LW�DFWV�DV�D�SRZHUIXO�VRFLDOO\�FRDOHVFLQJ�SUHVHQFH��DOORZLQJ�UHDGHUV�D�VHQVH�RI�VXE�
MHFWLYH�DQG�VKDUHG�H[SHULHQFH�DW�WKH�VDPH�WLPH�´ 

'RJV�EHQHILW�IURP�WKLV�NLQG�RI�RUDO�PHGLFLQH�WRR�� �7KH�$63&�YROXQWHHUV�KDYH�UHDG�WR�DQLPDOV� LQ�WKHLU�FDUH�VLQFH�
�������'RJV�ZKR�ZHUH�IHDUIXO�DQG�KXQJ�EDFN�LQ�WKHLU�FDJHV�VKLYHULQJ�DQG�FRZHULQJ�ZRXOG�VORZO\�FUHHS�WR�WKH�IURQW���
7KH\�ZRXOG�DSSHDU�WR�EH�OLVWHQLQJ�DQG�ZRXOG�EHFRPH�YHU\�UHOD[HG� 
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2XU�RZQ�/LEUDU\�KDV�KDG��D�SURJUDP�ZKHUH�FKLOGUHQ�UHDG�WR�GRJV�WR�HQFRXUDJH�WKH�FKLOGUHQ�WR�UHDG�DORXG�WR�D�WRWDOO\�
QRQ-MXGJPHQWDO�DXGLHQFH���&KLOGUHQ�DQG�GRJV�ERWK�ORYH�LW� 
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$V�WKH�)ULHQGV�RI�WKH�0XUULHWD�/LEUDU\� 
RXU�PLVVLRQ�LV�WR�VXSSRUW�WKH 

0XUULHWD�3XEOLF�/LEUDU\�WKURXJK�IXQGUDLVLQJ��
DGYRFDF\�DQG�YROXQWHHULVP��DQG�WR�SURPRWH�
DZDUHQHVV�RI�DQG�VXSSRUW�IRU�WKH�/LEUDU\�DV�LW�

VHUYHV�WKH�LQIRUPDWLRQDO��HGXFDWLRQDO� 
FXOWXUDO�DQG�UHFUHDWLRQDO�QHHGV�RI�RXU 

&RPPXQLW\� 

�������285�/2*2 
 

����5HSUHVHQWV««���� 
 

 

 
/LEUDULHV�DQG�%RRN�/RYHUV«���7KH�2SHQ�%RRN�����

7KH�&LW\�RI�0XUULHWD««���7KH�/HWWHU�0�����������������������������������������������������
7KH�*HP«««0XUULHWD�LV�NQRZQ�DV 

�³7KH�*HP�RI�WKH�9DOOH\´� �� 
����,W�DOVR�VWDQGV�IRU�DOO�RXU�YROXQWHHU�³*HPV´ 
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7KH� GLQQHU� JXHVWV� ZHUH� VLWWLQJ� DURXQG� WKH� WDEOH� GLV�
FXVVLQJ�OLIH���2QH�PDQ��D�&(2��GHFLGHG�WR�H[SODLQ�WKH�
SUREOHP�ZLWK� HGXFDWLRQ�� � +H� DUJXHG�� ³:KDW¶V� D� NLG�
JRLQJ� WR� OHDUQ� IURP� VRPHRQH� ZKR� GHFLGHG� KLV� EHVW�
RSWLRQ�LQ�OLIH�ZDV�WR�EHFRPH�D�WHDFKHU"´ 
 

+H� UHPLQGHG� WKH� RWKHU� JXHVWV� ZKDW� WKH\� VD\� DERXW�
WHDFKHUV�� � ³7KRVH� ZKR� FDQ�� GR�� � 7KRVH� ZKR� FDQ¶W��
WHDFK�´� �7R� VWUHVV� KLV� SRLQW� KH� VDLG� WR� DQRWKHU� JXHVW��
³<RX¶UH�D�WHDFKHU���%H�KRQHVW���:KDW�GR�\RX�PDNH"´ 
 

+DYLQJ� D� UHSXWDWLRQ� IRU� KRQHVW\� DQG� IUDQNQHVV�� WKH�
WHDFKHU�UHSOLHG��³<RX�ZDQW�WR�NQRZ�ZKDW�,�PDNH"´ 
 

,�PDNH�NLGV�ZRQGHU 
,�PDNH�WKHP�TXHVWLRQ 
,�PDNH�WKHP�FULWLFL]H 
,�PDNH�WKHP�DSRORJL]H�DQG�PHDQ�LW� 
,�PDNH�WKHP�ZULWH� 
,�PDNH�WKHP�UHDG��UHDG��UHDG� 
,�PDNH�WKHP�VKRZ�DOO�WKHLU�ZRUN�LQ�PDWK�DQG�SHUIHFW�
WKHLU�ILQDO�GUDIWV�LQ�(QJOLVK� 
,�PDNH� WKHP� XQGHUVWDQG� WKDW� LI� \RX� KDYH� WKH� EUDLQV��
DQG� IROORZ� \RXU� KHDUW�� DQG� LI� VRPHRQH� HYHU� WULHV� WR�
MXGJH�\RX�E\�ZKDW�\RX�PDNH��\RX�PXVW�SD\�QR�DWWHQ�
WLRQ�EHFDXVH�WKH\�MXVW�GLGQ¶W�OHDUQ�´ 
 

+H�SDXVHG�DQG�FRQWLQXHG���³<RX�ZDQW�WR�NQRZ�ZKDW�,�
PDNH"´ 
 

,�0$.(�$�',))(5(1&(��³:KDW�GR�\RX�PDNH"´ 
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:LWK� DOO� RI� WKH� UHVWULFWLRQV� RQ� XV� IURP�&29,'-����
ZH�KDYH�QRW�EHHQ�DEOH�WR��PHHW�IRU�%RDUG�0HHWLQJV�
DQG�*HQHUDO�0HHWLQJV�� 
� 
5HFHQWO\�WKH�%RDUG�RI�'LUHFWRUV�YRWHG�WR�SXUFKDVH�D�
PRQWKO\� VXEVFULSWLRQ� WR�=RRP�VR� WKDW�ZH�FRXOG� WU\�
DQG�PHHW�IURP�WKH�FRPIRUW�RI�RXU�KRPHV���)RU�WKRVH�
XQDZDUH� RI�ZKDW� =RRP� LV�� LW� LV� DQ� DSSOLFDWLRQ� WKDW�
XWLOL]HV�\RXU�FRPSXWHU�� WDEOHW�RU�VPDUW�SKRQH�DORQJ�
ZLWK� \RXU� FDPHUD� DQG�PLFURSKRQH� VR� WKDW�PXOWLSOH�
SHRSOH�FDQ�PHHW�DQG�VSHDN�DQG�VHH�HDFK�RWKHU�RYHU�
WKH�,QWHUQHW���7KH�SDLG�VXEVFULSWLRQ�DOORZV�XV�XQOLP�
LWHG�PRQWKO\�PHHWLQJV��ZLWK�D�PD[LPXP�����SHRSOH�
LQ� DWWHQGDQFH�� �:H� KDYH� KDG� VHYHUDO� WHVW� PHHWLQJV�
DQG� WKH�)ULHQGV�RI� WKH�0XUULHWD�/LEUDU\�%RRN�&OXE�
UHFHQWO\�KHOG� WKHLU� ILUVW�=RRP�PHHWLQJ�DQG� LW�ZDV�D�
KXJH�VXFFHVV� 
 

7KH�%RDUG�RI�'LUHFWRUV�ZLOO�KDYH�WKHLU�ILUVW�PRQWKO\�
=RRP�PHHWLQJ�LQ�6HSWHPEHU��DQG�ZH�DUH�SODQQLQJ�WR�
KDYH�RXU�6HSWHPEHU�*HQHUDO�0HHWLQJ�RQ�6HSWHPEHU�
��WK�� � (YHU\RQH� LV� LQYLWHG� WR� DWWHQG� DQG� DIWHU� WKH�
EXVLQHVV�SRUWLRQ��'LDQH�.HQQHG\��)LQFK�)UROLF�*DU�
GHQ�LQ�)DOOEURRN�ZLOO�MRLQ�DQG�JLYH�XV�VRPH�YDOXDEOH�
JDUGHQLQJ�LQIRUPDWLRQ� 
 

7KH�OLQN�WR�RXU�*HQHUDO�0HHWLQJ�YLD�=RRP�ZLOO�VRRQ�
EH�RQ�RXU�)DFHERRN�SDJH�#0XUULHWD)20/�$QG�RQ����
KWWSV���ZZZ�PXUULHWDOLEUDU\IULHQGV�RUJ��ZKLFK�LV�RXU�
ZHEVLWH�� :H� ORRN� IRUZDUG� WR� ³VHHLQJ´� \RX� QH[W�
PRQWK� 
 
   'DQ�5H[ZLQNHO��:HEPDVWHU 
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<RXU�3URIHVVLRQDO�,QVXUDQFH�)LUP 
������+DQFRFN�$YHQXH��6WH���� 

0XUULHWD��&$������ 
3KRQH������-���-���� 

ZZZ�LVXFRUPDUF�FRP 
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)RU�DOO�\RXU�QHHGV 
���\HDUV�([SHULHQFH 

 

����%LUFK�6WUHHW��%OGJ��� 
/DNH�(OVLQRUH��&$������ 

 

������3KRQH������-���-���� 
 

/DQGULVFLQD�7HFK�5HVHDUFK 
&RQVXOWDQW�WR�/RFDO�6PDOO�%XVLQHVV 

 

������6HUUDL�&RXUW 
0XUULHWD��&$������ 

���-���-���� 
GDYLGODQGULVFLQD#FD�UU�FRP 
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7KUHH�/RFDWLRQV� 
 

������:DVKLQJWRQ 
0XUULHWD 

3KRQH�����-���������+UV� 
 

����&UDQH�6WUHHW��8QLW�' 
/DNH�(OVLQRUH 

3KRQH�����-���� 
 

������(QWHUSULVH�&LUFOH�1�����
7HPHFXOD 

 

'HEELH�+DUWPDQ��0DQDJHU 
3HWHU�+DPLOWRQ��2ZQHU 
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)RU�LQIRUPDWLRQ�DERXW�DGV�FDOO 
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3DJH�� 

(GLWRU��&DURO�&DUVRQ 
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 ������������$1'�&216758&7,21����������������������������������������������
 *HQHUDO�&RQWUDFWRU�/LFHQVH�������� 
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<RXU�3URIHVVLRQDO�,QVXUDQFH�)LUP 
������+DQFRFN�$YHQXH��6WH���� 

0XUULHWD��&$������ 
3KRQH������-���-���� 

ZZZ�LVXFRUPDUF�FRP 
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)RU�DOO�\RXU�QHHGV 
���\HDUV�([SHULHQFH 

 

����%LUFK�6WUHHW��%OGJ��� 
/DNH�(OVLQRUH��&$������ 

 

������3KRQH������-���-���� 

0855,(7$�9$//(< 
)81(5$/�+20( 

 

7KUHH�/RFDWLRQV� 
 

������:DVKLQJWRQ 
0XUULHWD 

3KRQH�����-���������+UV� 
 

����&UDQH�6WUHHW��8QLW�' 
/DNH�(OVLQRUH 

3KRQH�����-���� 
 

������(QWHUSULVH�&LUFOH�1�����
7HPHFXOD 

 

3HWHU�+DPLOWRQ��2ZQHU������
%UHQGD�6DQFKH]��0DQDJHU 
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)RU�LQIRUPDWLRQ�DERXW�DGV�FDOO 
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(GLWRU��&DURO�&DUVRQ 

5(0,1'(56—8VLQJ�$PD]RQ6PLOH 
 

:H�FDQ�LQFUHDVH�RXU�RUJDQL]DWLRQ¶V�GRQDWLRQ�SRWHQWLDO�E\�XVLQJ�$PD]RQ6PLOH���$PD]RQ�GRQDWHV�
�����RI�\RXU�SXUFKDVH�WR�)ULHQGV�RI�WKH�0XUULHWD�/LEUDU\�PHUHO\�E\�\RXU�GHVLJQDWLQJ�$PD]RQ6PLOH�
ZKHQ�\RX�RUGHU�DQ\WKLQJ�WKURXJK�$PD]RQ���,W�LV�D�SDLQOHVV�ZD\�WR�VXSSRUW�WKH�)ULHQGV�VR�ZH�FDQ�FRQ�
WLQXH�WR�VXSSRUW�RXU�0XUULHWD�3XEOLF�/LEUDU\� 
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 *HQHUDO�&RQWUDFWRU�/LFHQVH�������� 
 

&RQVWUXFWLRQ�—�5HSDLU�—�5HPRGHO 
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JUHJ#JUHJWKHPDLQWHQDQFHJX\�FRP 
 

6HUYLQJ�0XUULHWD�9DOOH\�	�6XUURXQGLQJ�$UHDV 
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ZRUNLQJ�LV�ULJKW�WZLFH�D�GD\ 
 

%UXFH�%HQQHWW��+RURORJLVW ��$0-��30 
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