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�������$XWXPQ�7HUP�����   

:H�ZLVK�\RX�D�0HUU\�&KULVWPDV� 
DQG�D�+DSS\�1HZ�<HDU 

 

,W�KDV�EHHQ�DQRWKHU�YHU\�EXV\�WHUP�ZLWK�ORWV�WR�FHOHEUDWH�DQG�HQMR\��7KH�(<)6�FKLOGUHQ�
KDYH�VHWWOHG�LQWR�OLIH�DW�VFKRRO�YHU\�ZHOO�DQG�VHHP�TXLWH�DW�KRPH��,W�LV�D�MR\�WR�VHH�WKHP�
WKURZLQJ�WKHPVHOYHV�LQWR�WKHLU�DFWLYLWLHV�DQG�IULHQGVKLSV�ZLWK�IXQ�DQG�HQWKXVLDVP��,�ORRN�
IRUZDUG�WR�VHHLQJ�WKHP�FRQWLQXH�WR�EORVVRP�WKURXJKRXW�WKH�UHVW�RI�WKH�\HDU� 
<HDUV���DQG���KDYH�JURZQ�FRQVLGHUDEO\� LQ�FRQILGHQFH�DQG�KDG�D� ORW�RI�IXQ� ORRNLQJ�DIWHU�
7UDFWLRQ�0DQ�DQG�OHDGLQJ�KLV�DGYHQWXUHV��7KLV�JDYH�WKHP�ORWV�WR�ZULWH�DERXW�DQG�,�KDYH�
EHHQ� LPSUHVVHG� ZLWK� KRZ� PXFK� LQGHSHQGHQFH� WKH\� KDYH� VKRZQ� LQ� WKHLU� ZULWLQJ�� 7KHLU� 
YRFDEXODU\�KDV�FRPH�RQ�HQRUPRXVO\�DQG�,�PXVW�FRQIHVV�WKDW�,�RIWHQ�KDYH�WR�VQHDN�EDFN�
WR�WKH�RIILFH�IRU�P\�GLFWLRQDU\�VR�,�FDQ�ORRN�XS�VRPH�RI�WKH�ZRUGV�WKH\�DUH�XVLQJ� 

<HDUV� �� DQG� �� KDYH� EHHQ� IXOO\� LPPHUVHG� LQ� WKHLU� 5RPDQ� 7RSLF� DQG� WKH� VWDQGDUG� RI� 
KRPHZRUN�KDV�EHHQ�H[FHSWLRQDO�WKLV�WHUP��,W�KDV�EHHQ�UHZDUGLQJ�WR�VHH�WKH�FKLOGUHQ�VR�
PRWLYDWHG� DQG�JDLQLQJ� VR�PXFK� IURP� WKLV� WRSLF��6LPLODUO\� LQ�<HDUV��� DQG��� WKH� FKLOGUHQ�
KDYH�HQMR\HG�OHDUQLQJ�DERXW�OLIH�LQ�$QFLHQW�(J\SW��LQFOXGLQJ�D�YLVLW�WR�WKH�%ULWLVK�0XVHXP��
7KH� FKLOGUHQ�ZHUH� JUHDW� DPEDVVDGRUV� IRU� RXU� VFKRRO�ZKHQ� WKH\� YLVLWHG� /RQGRQ� DQG�ZH� 
UHFHLYHG�PDQ\�FRPSOLPHQWV�DERXW�WKHLU�JRRG�PDQQHUV�DQG�EHKDYLRXU� 

7KH�HQG�RI�WHUP�KDV�EHHQ�VXSHUE�ZLWK�VR�PDQ\�ZRQGHUIXO�SHUIRUPDQFHV�IURP�DOO�RI�RXU�
FKLOGUHQ��7KLV�WLPH�RI�\HDU�KDV�JLYHQ�RXU�FRPPXQLW\�WKH�RSSRUWXQLW\�WR�OLYH�RXW�RXU�VFKRRO�
YDOXHV� WR� WKH� IXOO� DQG� ZH� KDYH� FHUWDLQO\� KDG� RXU� GD\V� ILOOHG� ZLWK� ZDUPWK� DQG� SULGH�
WKURXJK�DOO�RI�WKH�DPD]LQJ�IHVWLYH�DFWLYLWLHV�ZH�KDYH�EHHQ�LQYROYHG�LQ��7KDQN�\RX�IRU�\RXU�
RQJRLQJ�VXSSRUW��RXU�VFKRRO�ZRXOGQ
W�EH�WKH�VSHFLDO�SODFH�LW�LV�ZLWKRXW�\RX�DQG�,�ZLVK�\RX�
DOO�D�&KULVWPDV�ILOOHG�ZLWK�ZDUPWK��ORYH�DQG�KDSSLQHVV��(QMR\�PDNLQJ�PHPRULHV�DQG�,�ORRN�
IRUZDUG�WR�VHHLQJ�\RX�DOO�LQ�WKH�1HZ�<HDU��� 

%HFN\�)RUG�—�+HDGWHDFKHU 



�Ϯ 

:DUER\V�3ULPDU\�$FDGHP\������������������������������������������������������������������������������������������

6WDII�1HZV���� 
7KLV�WHUP�ZH�VD\�FRQJUDWXODWLRQV�WR�0UV�$\OLQJ�RQ�WKH�VDIH�DUULYDO�RI�2OLYHU����:H�
ORRN���IRUZDUG�WR�VHHLQJ�0UV�$\OLQJ�LQ������� 

$OVR��ZH�ZHOFRPH�EDFN�0V�,UHODQG�ZKR�KDV�UHWXUQHG�WR�WKH�6WDUILVK�&ODVV�WKLV�
PRQWK�DIWHU�ILQLVKLQJ�KHU�PDWHUQLW\�OHDYH���$�ELJ�WKDQN�\RX�WR�0UV�0D[ZHOO�DQG�
0UV�5LJJDOO�IRU�FRYHULQJ�WKH�FODVV�LQ�KHU�DEVHQFH� 

/DVWO\�LW�LV�ZLWK�VDGQHVV�WKDW�ZH�KDYH�WR�DQQRXQFH�WKDW�0UV�%DOO��DQG�0V�5REHUWVRQ�ZLOO�EH�OHDYLQJ�
XV�DW�WKH�HQG�RI�WKLV�WHUP���:H�ZRXOG�OLNH�WR�WKDQN�0UV�%DOO�DQG�0V�5REHUWVRQ�IRU�WKHLU�KDUG�ZRUN�
RYHU�WKH�ODVW�HOHYHQ�DQG�WHQ�\HDUV�UHVSHFWLYHO\�DV�7HDFKLQJ�$VVLVWDQWV�� 

 
 
2XU�$WWHQGDQFH�&KDOOHQJH�RI�����ZDV�VXFFHVVIXO�DJDLQ� 
 
:HOO�GRQH�WR����FKLOGUHQ�ZKR�KDYH�DFKLHYHG������DWWHQGDQFH�WKLV�WHUP���7KLV�LV�D�IDQWDVWLF� 
DFKLHYHPHQW� DQG� KDV� KHOSHG� VXFFHHG� RXU� WDUJHW� RI� ����� � $V� DW� WRGD\¶V� GDWH� RXU� FXUUHQW� DWWHQGDQFH����
SHUFHQWDJH�LV�������� 
 
0RQLWRULQJ�RI�DWWHQGDQFH�ZLOO�UHPDLQ�YLJLODQW�DQG�RXU�IRFXV�LV�WR�UHGXFH�WKH�QXPEHU�RI�FKLOGUHQ�EHLQJ� 
XQQHFHVVDULO\� ODWH� IRU� UHJLVWUDWLRQ� DQG� PLVVLQJ� WKH� ILUVW� SDUW� RI� WKH�PRUQLQJ� VHVVLRQ�� � 7KH� (GXFDWLRQ����
:HOIDUH�2IILFHU�LV�GXH�WR�GURS-LQ�������D�P��WR������D�P��GXULQJ�WKH�6SULQJ�7HUP�WR�PRQLWRU�ODWHQHVV��� 
 

5HJLVWHU�FDOO�LV�DW�����DP�DQG�WKH�ILUVW�OHVVRQ�VWDUWV�DW������� 
 

 
 
 
 
 
 
 
 
 

 
7KH�+LGHRXW�:UDS-$URXQG-&KLOG-&DUH� 
:H� KDYH� KDG� DQRWKHU� IDEXORXV� KDOI-WHUP� DW� WKH� +LGHRXW� PDNLQJ� QHZ� IULHQGV� DQG� HQMR\LQJ����������
RXUVHOYHV� �6RPH�RI�RXU�IDYRXULWH�DFWLYLWLHV�KDYH�EHHQ�SOD\LQJ�WKH�GLIIHUHQW�JDPHV�RQ�WKH�JDPHV�
WDEOH��/HJR��SOD\LQJ�RQ�WKH�:LL�DQG�GUDZLQJ��6RPH�RI�WKH�FKLOGUHQ�HYHQ�HQMR\�GRLQJ�WKH�ZDVKLQJ�XS�� 

,I� \RX� DUH � WKLQNLQJ� DERXW� XVLQJ� RXU� IDFLOLWLHV� HLWKHU� RQ� D� SHUPDQHQW� RU� DG-KRF� EDVLV� \RX� DUH�������
ZHOFRPH�WR�GURS�LQ�DQG�VHH�ZKDW�ZH�JHW�XS�WR�  
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(<)6 
'ROSKLQV� DQG� 7XUWOHV� FKLOGUHQ� KDYH� KDG� D� EXV\� KDOI� WHUP� YLVLWLQJ���
GLIIHUHQW�FRXQWLHV�DURXQG�WKH�ZRUOG� �:H�KDYH�OHDUQW�DERXW�'LZDOL��
FUHDWHG�SLFWXUHV�RI�DUWLVW�)ULGD�.DKOR�RQ�RXU�WULS�WR�6RXWK�$PHULFD��
OHDUQW�DERXW�7KDQNVJLYLQJ�DQG�EHHQ�RQ�LF\�DGYHQWXUHV�WR�WKH�$UFWLF� 
 
:H�KDYH� UHDOO\� HQMR\HG� RXU� ¶:LOG�$ERXW·� VHVVLRQV�� HVSHFLDOO\�ZKHQ�
ZH�KDG�PDUVKPDOORZV�DQG�KRW�FKRFRODWH�DURXQG�WKH�FDPSILUH� 
 
:H� DOVR� HQMR\� RXU� 3(� VHVVLRQV� LQ� WKH� KDOO� H[SORULQJ� DOO� WKH��������������
DSSDUDWXV�  
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.H\�6WDJH�� 
 

,Q�6HSWHPEHU�VRPHWKLQJ�FDPH�DORQJ�DQG�ZH�GLGQ
W�NQRZ�ZKDW�LW�ZDV�
XQWLO�D�WHDFKHU�WROG�XV�� 
+LV�QDPH�ZDV�7UDFWLRQ�0DQ�DQG�KH�ORYHG�WR�KLGH��7KH�QH[W�GD\�ZH�
ZRXOG�FRPH�LQ�DQG�KH�ZRXOG�EH�VRPHZKHUH�HOVH��2QH�GD\�KH�ZDVQ
W�
LQ�WKH�FODVVURRP�DQ\�PRUH�VR�ZH�ZHQW�IRU�D�ZDON�DURXQG�:DUER\V�WR�
VHH�ZKHUH�KH�ZDV��)LUVW�KH�ZHQW�WR�WKH�RIILFH�DQG�VFULEEOHG�RQ�WKH�
SDG��1H[W� WKH\� ZHQW� WR� WKH� EDNHU\��:H� IRXQG� KLP� DW� WKH� OLEUDU\�
UHDGLQJ�D�ERRN� 
%\�&DOOXP�DQG�3RSS\ 
 
 
 
 

6FLHQFH�&OXE 
 

7KLV� WHUP�.6�� KDYH� KDG� D� EXV\� WLPH� EHLQJ� VFLHQWLVWV� LQ� RXU� DIWHU�
VFKRRO�FOXE� 
 
7KH\�KDYH�EXLOW�EULGJHV��PDGH�EXEEOHV��DQG�EXEEOH�ZDQGV��DQG�EHHQ�
QDWXUH�H[SORUHUV��7KH\·YH�FROOHFWHG�DOO� WKH�FRORXUV�RI�WKH�UDLQERZ��
LQYHVWLJDWHG�UDLQFORXGV�DQG�ZULWWHQ�VHFUHW�PHVVDJHV�XVLQJ� LQYLVLEOH�
LQN�� $V� ZHOO� DV� DOO� RI� WKDW� WKH\·YH� FUHDWHG� ODYD� ODPSV� DQG����������������
LQYHVWLJDWHG� VWDWLF� HOHFWULFLW\� ZLWK� RXU� YLVLWRU� IURP� 7'(7� �� 0U�
'XGGULGJH� 
 
6FLHQFH�&OXE�ZLOO�UXQ�LQ�WKH�6SULQJ�7HUP�IRU�<HDUV���	��� 
 
 
 
�� 
���������������� 
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.H\�6WDJH�� 

 

([SORUHUV 
:H�KDYH�EHHQ�OHDUQLQJ�DERXW�H[SORUHUV��6RPHWLPHV�WKH\�JR�DURXQG�
WKH�ZKROH�ZRUOG��VRPHWLPHV�WR�WKH�PRRQ�DQG�VRPHWLPHV�WKH\�JR�WR�
WKH�MXQJOH��1HLO�$UPVWURQJ�ZDV�DQ�DVWURQDXW�DQG�ZDV�WKH�ILUVW�PDQ�
WR�ZDON�RQ�WKH�PRRQ��&KULVWRSKHU�&ROXPEXV�VDLOHG�ZHVW�LQVWHDG�RI�
HDVW�DQG�IRXQG�$PHULFD��,W�ZRXOG�EH��UHDOO\�FRRO�WR�EH�DQ�H[SORUHU� 
 
E\�/ROD�DQG�*UDFH 
 
 
 
 
 

 
 
 
 
 
�� 
 

&RQJUDWXODWLRQV 
&RQJUDWXODWLRQV��WR�6RSKLH�LQ�WKH�(DJOHV�&ODVV��ZKR�ZRQ�WKH� 
&DPEULGJHVKLUH�&RXQW\�&RXQFLO·V�1DPH�WKH�*ULWWHU·�&RPSHWLWLRQ��� 
6RSKLH�ZDV�RQH�RI����FKLOGUHQ�ZKR�KDYH�EHHQ�LQYLWHG�WR�D�QDPLQJ� 
FHUHPRQ\�LQ�-DQXDU\�������DQG��6RSKLH�ZLOO�KDYH�WKH�RSSRUWXQLW\�
WR�VLW�LQ�KHU�QDPHG�JULWWHU���+HU�ZLQQLQJ�HQWU\�ZDV� 
¶-RGLH�*ULWWDNHU·��� 
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<HDUV���	�� 
 
5RPDQ�'D\ 
3XPDV�� /LRQV� DQG�7LJHUV�KDYH�KDG� D� IDQWDVWLF�KDOI� WHUP� OHDUQLQJ� DERXW�
WKH�5RPDQV�� �:H�KDYH�IRXQG�RXW�VR�PXFK�DERXW�WKH�5RPDQ�(PSLUH�DQG�
KRZ� LW� H[SDQGHG�� WKH� MRE� RI� D� 5RPDQ� 6ROGLHU� DQG� KRZ� DQG� ZK\� WKH\������
LQYDGHG�%ULWDLQ���:H�ORYHG�ILQGLQJ�RXW�DERXW�KRZ�WKH�5RPDQV�VSHQW�WKHLU�
IUHH�WLPH�IURP�FKDULRW�UDFLQJ�WR�JRLQJ�WR�WKH�%DWKV��� 
7KH� FKLOGUHQ� KDYH� EHHQ� UHDOO\� HQJDJHG� LQ� WKHLU� OHDUQLQJ� DQG� KDYH���������
SURGXFHG�VRPH�DPD]LQJ�SLHFHV�RI�KRPHZRUN�� �,W�KDV�EHHQ�IDQWDVWLF�WR�
VHH�WKH�OHDUQLQJ�FKLOGUHQ�KDYH�DOVR�EHHQ�VR�HQWKXVLDVWLF�DERXW�SURGXFLQJ�
DW�KRPH�–�IURP�EXLOGLQJ�FKDULRWV��PDNLQJ�EUHDG�DQG�ELVFXLWV�XVLQJ�5RPDQ�
LQJUHGLHQWV�� ZULWLQJ� DQG� DFWLQJ� RXW� WKHLU� RZQ� SOD\V� DQG� VR�PDQ\� RWKHU�
FUHDWLYH�LGHDV�WKDW�SDUHQWV�KDYH�VXSSRUWHG�WKHLU�FKLOGUHQ���$�ELJ�WKDQN�
\RX�WR�DOO�WKH�SDUHQWV�WKDW�VXSSRUWHG�WKHVH�DPD]LQJ�SURMHFWV� 
7R�HQG�RXU�WRSLF�ZH�KDG�D�5RPDQ�'D\�DW�VFKRRO�DV�D�FHOHEUDWLRQ�RI�DOO�
WKH� OHDUQLQJ� WKH� FKLOGUHQ�KDYH�GRQH�� �7KH�FKLOGUHQ�GUHVVHG�XS� LQ� VRPH�
IDQWDVWLF�FRVWXPHV�IURP�(PSHURUV�WR�&HQWXULRQV�� �:H�ZHUH�YLVLWHG�E\�
$OH[� DQG� 5RJHU� ZKR� EURXJKW� ZLWK� WKHP� VRPH� IDQWDVWLF� DUWHIDFWV� DQG���
DUPRXU�WR�VKRZ�DQG�VKDUH�ZLWK�WKH�FKLOGUHQ��7KLV�DOVR�JDYH�WKH�FKLOGUHQ�
D�JUHDW�RSSRUWXQLW\�WR�VKDUH�WKHLU�NQRZOHGJH�DERXW�WKH�WRSLF� 
:H�DOO� FUHDWHG� VHFUHW� FRGHV� DQG� OHDUQW� VRPH� /DWLQ� SKUDVHV� DV�ZHOO� DV�
SOD\LQJ�VRPH�5RPDQ�JDPHV� OLNH�1LQH�0HQ
V�0RUULV�� �7R�HQG�WKH�GD\�ZH�
KHOG� RXU� RZQ� LQYDVLRQ� XVLQJ� WKH� VSHFLILF� GHIHQFH� IRUPDWLRQV� ZH� KDG�
OHDUQW�DERXW��� 
:H�DOO�KDG�VR�PXFK�IXQ�� 
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<HDUV���	�� 
 <HDU���YLVLW�WR�WKH�)LUH�6WDWLRQ 

 
2Q�7XHVGD\���WK�1RYHPEHU��<HDU���ZHQW�WR�WKH�ILUH�VWDWLRQ�
DW�5DPVH\�WR�WDNH�SDUW�LQ�WKH�6FKRRO�6DIHW\�=RQH�DFWLYLW\�� 
7KLV�LV�D�\HDUO\�HYHQW�DUUDQJHG�E\�RXU�3&62��9LFNL�'RFNLQJ��
IRU� ORFDO� <HDU� �� FKLOGUHQ� WR� OHDUQ� KRZ� WR� NHHS� WKHPVHOYHV�
VDIH�LQ�D�YDULHW\�RI�VLWXDWLRQV� 
7KHUH� ZHUH� UHSUHVHQWDWLYHV� WKHUH� IURP� VHYHUDO� VHUYLFHV�
ZKLFK� WKH� FKLOGUHQ� YLVLWHG� RQ� D� FLUFXV� RI� DFWLYLWLHV�� 7KHVH�����
LQFOXGHG� VDIHW\� DURXQG� GRJV� �� D� SUHVHQWDWLRQ� IURP� :RRG�
*UHHQ���RQOLQH�VDIHW\�IURP�WKH�3ROLFH�VHUYLFH��ILUVW�DLG�DV�D�
ILUVW�UHVSRQGHU��JHQHUDO�VDIHW\�DURXQG�WKH�KRPH��DZDUHQHVV�
RI�WKH�GDQJHUV�RI�VPRNLQJ�DQG�YDSLQJ�DQG�D�IDEXORXV�� 
LQWHUDFWLYH�VHVVLRQ�IURP�WKH�ILUH�VWDWLRQ�DERXW�ZKDW�WR�GR�LQ�
WKH� FDVH� RI� ILUH�� ZKLFK� ZDV� HVSHFLDOO\� HQMR\HG� E\� WKH������
FKLOGUHQ�� 
7KH�ZKROH�DIWHUQRRQ�ZDV�QRW�RQO\�H[WUHPHO\� LQIRUPDWLYH�� LW�
ZDV�SUHVHQWHG�YHU\�FOHDUO\�DQG�LQ�DQ�HQJDJLQJ�ZD\� 
0DQ\�WKDQNV�WR�DOO�WKH�VHUYLFHV�LQYROYHG� 
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<HDUV���	�� 
 )RRWEDOO 

7KH�<HDUV�����%R\V�7RXUQDPHQW� WRRN�SODFH� DW�$OFRQEXU\��7KH�ER\V�
SOD\HG�IDQWDVWLFO\��DOWKRXJK�WKH\�ILQLVKHG��UG�LQ�WKH�JURXS�ZLWK���ZLQ��
��GUDZ�DQG���ORVV�  
7KH�<HDUV�������PDWFK�WRRN�SODFH�DW�0LGGOHILHOG��$IWHU�WKH�ILUVW����
PLQXWHV�WKH�VFRUHV�ZHUH� OHYHO�DW��-���VR�H[WUD�WLPH�ZDV�SOD\HG��:H�
VFRUHG�WZR�JRDOV�LQ�H[WUD�WLPH�WR�ZLQ��-�� 
7KH� JLUOV� PDWFK� WRRN� SODFH� DW�:DUER\V� DQG� FRQVLGHULQJ� LW� ZDV� WKH�
ILUVW�PDWFK�IRU�D�ORW�RI�WKH�JLUOV��WKH\�GLG�DPD]LQJO\�ZHOO�EXW�XQIRU�
WXQDWHO\�HQGHG�XS�ORVLQJ��-��  
 

 
(J\SWLDQ�'D\� 
2Q� )ULGD\� �WK� 2FWREHU�� <HDU� ���� KDG� D� WUXO\� (J\SWLDQ� H[SHULHQFH��
6WDII� DQG� SXSLOV� GUHVVHG� XS� IRU� D� EXV\� GD\� RI� DFWLYLWLHV� WKHPHG�
DURXQG� WKHLU� WRSLF�� ,Q� WKH� PRUQLQJ�� FKLOGUHQ� URWDWHG� DURXQG� YHU\�
SUDFWLFDO�VHVVLRQV�ZKLFK�LQFOXGHG��PDNLQJ�(J\SWLDQ�IRRGV��EUHDG��VDO�
DG�DQG�ILJ�ILOOHG�VZHHWEUHDGV���SDLQWLQJ�RQ�SDS\UXV� �ZKLFK�KDG�EHHQ�
PDGH�HDUOLHU�LQ�WKH�ZHHN��DQG�FUHDWLQJ�MHZHOOHU\�IURP�FOD\��,W�ZDV�DOO�
GRQH�LQ�D�YHU\�DXWKHQWLF�(J\SWLDQ�VW\OH�DQG�LW�DOO�ORRNHG�LQFUHGLEOH� 
 
,Q�WKH�DIWHUQRRQ��ZH�KHOG�DQ�(J\SWLDQ�EDQTXHW��ZLWK�FKLOGUHQ�DOORFDW�
HG�UROHV�WR�VKRZ�WKH�KLHUDUFK\�WKDW�H[LVWHG�VHYHUDO�WKRXVDQG�\HDUV�
DJR��7KH\�DWH�WKH�IRRG�WKDW�WKH\�KDG�PDGH��WULHG�ILJV��GDWHV�DQG�RO�
LYHV��QRW�DOO�RI�ZKLFK�ZHQW�GRZQ�ZHOO���$IWHU�WKDW��WKH\�WRRN�SDUW�LQ�D�
W\SLFDO�(J\SWLDQ�WULDO�E\�WKH�SHRSOH��(YHQ�0U�'XQFDQ�DQG�0UV�+-�KDG�
WR�IDFH�WKH�SHRSOH�ZKR�GHFLGHG�WKHLU�IDWH��:H�ILQLVKHG�RII�ZLWK�VRPH�
(J\SWLDQ�GDQFH��%DQJOHV�VW\OH��DQG�WKH�VODYHV�FOHDUHG�XS�WKH�PHVV� 
 
$� KXJH� WKDQNV� WR�0U� )RONHV� IRU� RUJDQLVLQJ� VXFK� D�PHPRUDEOH�� VXF�
FHVVIXO�GD\��ZKLFK�ZDV�ILOOHG�ZLWK�ODXJKWHU�DQG�IXQ�ZKLOVW�OHDUQLQJ�VR�
PXFK�DERXW�WKH�(J\SWLDQV�DW�WKH�VDPH�WLPH� 
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<HDUV���	�� 
 (J\SWLDQ�'D\ 
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<HDUV���	�� 
 &D\WKRUSH 

 
,Q�6HSWHPEHU��<HDU���KDG�WKHLU�UHVLGHQWLDO�YLVLW�WR�&D\WKRUSH��,W�ZDV�
D�VXFFHVVIXO�WULS�ZLWK�PDQ\�FKLOGUHQ�DFKLHYLQJ�QHZ�JRDOV��,W�VWDUWHG�
RQ� WKH� 6XQGD\� ZLWK� ¶$PEXVK·� DV� RXU� HYHQLQJ� DFWLYLW\�� 7KH� FKLOGUHQ�
WKHQ� HQMR\HG� WKHLU� ILUVW� QLJKW� RI� IUHHGRP� DQG� ZHUH� DVOHHS� E\�������
PLGQLJKW��ZKLFK�LV�SUHWW\�JRRG�IRU�WKH�ILUVW�QLJKW��� 
2Q�0RQGD\�PRUQLQJ��DOO�JURXSV�PDGH�WKHLU�ZD\�WR�ND\DNLQJ�IRU�VRPH�
ZDWHU�DFWLYLWLHV��(YHU\RQH�PDGH�DQ�DWWHPSW�WR�ND\DN��DOWKRXJK�VRPH�
ZHUH�DFWXDOO\�LQ�WKH�ZDWHU�VRRQHU�WKDQ�RWKHUV��2QFH�WKH�FKLOGUHQ�KDG�
GULHG� RII� DIWHU� OXQFK�� WKH\� HQMR\HG� WUDSH]H� DQG� FKDOOHQJH� FRXUVH���
IROORZHG�E\�WKH�HYHQLQJ�DFWLYLW\�RI�&OXHGR� 
([KDXVWHG��FKLOGUHQ�ZHUH�DVOHHS�PXFK�HDUOLHU�WKDQ�WKH�SUHYLRXV�QLJKW�
PHDQLQJ�WKH�WHDFKHUV�FRXOG�HQMR\�VRPH�VOHHS�WRR��2ULHQWHHULQJ��KLJK�
URSHV��WXQQHO�WUDLO�DQG�JLDQW�VZLQJ�ZHUH�WKH�DFWLYLWLHV�RQ�7XHVGD\�ZLWK�
ORWV�RI�FKLOGUHQ�UHDFKLQJ�QHZ�KHLJKWV�ZLWK�WKH�JURZWK�PLQGVHWV�� 
7KH�ILQDO�HYHQLQJ�DFWLYLW\�ZDV�D�3*/�6SRUWV�1LJKW�LQ�ZKLFK�+DZNV�DQG�
KDOI�RI�2ZOV�ZHQW�XS� DJDLQVW�(DJOHV� DQG� WKH�RWKHU�KDOI� RI�2ZOV�� ,W�
ZDV�D�WLH���DIWHU�DOO�HYHQWV�KDG�WDNHQ�SODFH�VR�LW�ZDV�D�ILQDO�VKRRWRXW�
EHWZHHQ� 0U� 'XQFDQ� DQG� 0U� )RONHV�� 0U� 'XQFDQ� ZDV� YLFWRULRXV���������
DOWKRXJK�WKHUH�ZDV�VRPH�GLVFUHSDQF\�DPRQJVW�WKH�FURZG� 
7KH� ILQDO� HYHQLQJ� VDZ�PDQ\� FKLOGUHQ� IDVW� DVOHHS� HYHQ� EHIRUH� OLJKWV�
RXW�� 2XU� ILQDO� GD\� DUULYHG� DQG� FKLOGUHQ� WRRN� SDUW� LQ� ORZ� URSHV� DQG���
DEVHLOLQJ�� 
7KH� FKLOGUHQ� ZHUH� DPD]LQJ� WKURXJKRXW� WKH� �� GD\V� DQG� ZHUH� ZHOO-
EHKDYHG�GXULQJ�WKHLU�WLPH�DW�&D\WKRUSH�  
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<HDUV���	�� 
 <HDU�����JR�EDFN�LQ�WLPH� 

7KLV�WHUP��ZH�FUHDWHG�KLVWRU\�IRU�:DUER\V�6FKRRO��WDNLQJ����FKLOGUHQ�DQG����DGXOWV�WR�/RQGRQ�RQ�
WKH�WUDLQ�WR�WKH�%ULWLVK�0XVHXP�DQG�WDFNOLQJ�WKH�XQGHUJURXQG��7KH�WULS�ZDV�D�UHVRXQGLQJ�VXFFHVV��
WKH� FKLOGUHQ�EHKDYHG� LPSHFFDEO\� DQG� DOWKRXJK� WLULQJ�� WKH� VLJKWV� DQG� VRXQGV� RI� /RQGRQ� DQG� WKH�
PXVHXP�ZHUH�YHU\�LQWHUHVWLQJ�WR�VHH�� 

$�KXJH� WKDQNV� WR� DOO� VWDII� LQYROYHG�� HVSHFLDOO\�0UV�+DUGLQJ��ZKR� QHJRWLDWHG� WKH� IDEXORXV� WUDLQ�
UDWH�DQG�FRPPXQLFDWHG� WLUHOHVVO\�ZLWK�7UDQVSRUW� IRU�/RQGRQ��+XQWLQJGRQ�6WDWLRQ� DQG� WKH� WUDLQ�
FRPSDQLHV� LQYROYHG��$OVR�PDQ\�WKDQNV�WR�WKH�DGXOWV�DQG�SDUHQWV�ZKR�JDYH�XS�WKHLU�GD\�WR�FRPH�
ZLWK�XV��0U�0DUVGHQ��0U�0DUVK��0U�-RQHV��0UV�+DPPHWW�DQG�0UV�$OOHQ��,W�ZRXOG�QRW�KDYH�EHHQ�
SRVVLEOH�ZLWKRXW�WKHP� 

$SULO�6PLWK��+DZNV�FODVV��ZURWH�WKH�IROORZLQJ�IDEXORXV�UHFRXQW�RI�RXU�GD\« 

2Q�:HGQHVGD\���WK�1RYHPEHU��<HDU�����WRRN�D�WULS�WR�/RQGRQ�WR�YLVLW�WKH�%ULWLVK�0XVHXP��:H�
ZHQW�WKHUH�WR�H[SORUH�WKH�ZRQGHUV�RI�$QFLHQW�(J\SW��RXU�WRSLF�IRU�WKLV�WHUP�ZDV�H[DFWO\�WKDW� 

$W�KDOI�SDVW�QLQH�LQ�WKH�PRUQLQJ��ZKHQ�ZH�ZHUH�DOO�LQ�RXU�JURXSV�DW�+XQWLQJGRQ�VWDWLRQ��WKH�WUDLQ�
DUULYHG�� $IWHU� ZH� DOO� EXVWOHG� RQWR� LW�� ZH� VDW� GRZQ� DQG� TXLFNO\� RSHQHG� RXU� VQDFNV� DQG� VZHHWV�����
H[FLWHG�IRU�WKH�MRXUQH\�DKHDG��1HUYRXV�EXW�KDSS\��$EL�DQG�,��ZKR�ZHUH�KDYLQJ�D�IXQ�WLPH�SOD\LQJ�
WUXWK�RU�GDUH��FRXOGQ·W�ZDLW�WR�VHH�WKH�VSRRN\�PXPPLHV� 

%XV\�DQG�IXOO�RI�UHOHQWOHVV�EDUJLQJ��.LQJV�&URVV-��ZKLFK�ZDV�ZKHUH�ZH�JRW�RII�WKH�WUDLQ��ZDV�FRY�
HUHG�LQ�SHRSOH�DQG�PDQ\�HVFDODWRUV��0DNLQJ�RXU�ZD\�WR�WKH�/RQGRQ�8QGHUJURXQG��ZH�SDLUHG�XS�WR�
HQWHU�WKH�YHU\�VTXDVKHG�WXEH�WUDLQ��8QOLNH�WKH�ILUVW�WUDLQ�ULGH��ZKLFK�ZH�KDG�VHDWV�RQ����ZH�KDG�
WR�VWDQG�XS��EXW�OXFNLO\��LW�ZDV�D�TXLFN�MRXUQH\��$UULYLQJ�DW�+ROERUQ�6WDWLRQ��ZH�KDG�D�VKRUW�ZDON�
WR�WKH�0XVHXP� 

6WDQGLQJ� RQ� WKH�PDJQLILFHQW� VWHSV� RI� WKH� EXLOGLQJ�� ZH� ORRNHG� XS� LQ� DZH-� ZKLFK� GRHVQ·W� KDSSHQ��
UHJXODUO\-� LW�ZDV� DPD]LQJ��$IWHU� WKDW��ZH� HQWHUHG� WKURXJK� WKH�PDLQ� GRRU�� KHDGHG�GRZQ� WR� WKH�
VFKRROV·�URRP�DQG�VWXIIHG�RXU�EDJV�LQWR�WKH�ORFNHUV�WKH\�KDG� 

:DONLQJ�DURXQG�WKH�H[KLELWV��ZH�PDGH�RXU�ZD\�WR�WKH�$QFLHQW�(J\SWLDQ�DUHD�ZKLFK�ZDV�ILOOHG�ZLWK�
PXPPLHV�� 7KHUH� ZHUH� DQFLHQW� VWDWXHV�� SLOODUV� DV� WDOO� DV� KRXVHV� DQG� ILJXUHV� ZLWKRXW� QRVHV�� � ,Q���
DGGLWLRQ��WKHUH�ZHUH�FRORXUIXO�VDUFRSKDJXVHV�SOXV�EHDXWLIXO�WDSHVWULHV��6SDUNOLQJ�LQ�WKH�GLP�OLJKW��
WKH�MHZHOOHU\�WRRN�HYHU\RQH·V�EUHDWK�DZD\��$PD]LQJ�EXW�FUHHS\��WKH�EHVW�WKLQJ�RQ�VKRZ�ZDV�D�UHDO�
GHDG�SHUVRQ�IURP�PDQ\��PDQ\�\HDUV�DJR��6RRQ�DIWHU��ZH�KDG�VHHQ�HYHU\WKLQJ�ZH�FRXOG��ZH� OHIW�
WKH�H[KLELWV�DQG�KDG�RXU�OXQFK��DOPRVW�UHDG\�WR�OHDYH� 

:DONLQJ�RXW�RI�WKH�PXVHXP��ZH�WRRN�RQH� ODVW� ORRN�DW�WKH�PDJQLILFHQW�EXLOGLQJ��DQG� OHIW��0DNLQJ�
RXU�ZD\� WR� WKH� XQGHUJURXQG�� RXU� OHJV�ZHUH� UHDOO\� VRUH�� WKHUH�KDG�EHHQ� D� ORW� RI�ZDONLQJ� LQ� WKH���
SURFHVV�� *HWWLQJ� RQ� WKH� WXEH��ZH�PDQDJHG� WR� VLW� GRZQ� WKLV� WLPH� DQG� DOWKRXJK� LW�ZDV� WKH� VDPH�
MRXUQH\�� LW�IHOW� OLNH�D�FHQWXU\��:H�ZHQW�WKURXJK�D�YHU\�EXV\�EXW�EHDXWLIXO�6W�3DQFUDV��JRLQJ�WR�
WKH�ODVW�WUDLQ��:H�JRW�RQ�DQG�OXFNLO\�WKHUH�ZHUH�PDQ\�VHDWV�DYDLODEOH��ZKLFK�PDGH�PH�IHHO�YHU\�
UHOLHYHG��6LDQD��%UL�DQG�,�VKDUHG�WZR�VHDWV��VR�DV�\RX�FDQ�JXHVV�� LW�ZDV�YHU\�VTXDVKHG��'HVSLWH�
WKLV��ZH�KDG�D�JUHDW�WLPH�RQ�WKH�WUDLQ��DV�ZH�SOD\HG�JDPHV�DQG�WDONHG�� 

2YHUDOO�WKH�GD\�ZDV�DPD]LQJ�DQG�YHU\�LQWHUHVWLQJ��ZKLFK�,�H[SHFWHG��DQG�,�ORYHG�LW� 
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*29(51256 

'HDU�3DUHQWV�DQG�&DUHUV� 
 
7KLV� WHUP� KDV� EHHQ� TXLWH� HYHQWIXO� LQ� PDQ\� ZD\V���
SHUKDSV�WKH�PRVW�LPSRUWDQW�IRU�VRPH�WLPH�� 
0UV� )RUG� LQ� KHU� ILUVW� $XWXPQ� WHUP� DW� :DUER\V��
3ULPDU\� KDV� QRZ� KDG� WLPH� WR� VHWWOH� LQ� DQG� LV��������
HQWKXVLDVWLFDOO\�PDNLQJ�FKDQJHV�WR�WDNH�WKH�VFKRRO�
IRUZDUG�� 
6LQFH� �VW� $SULO� ZH� KDYH� EHHQ� SDUW� RI� WKH� 7KRPDV�
'HDFRQ�(GXFDWLRQ�7UXVW��7'(7����7KLV�KDV�UHVXOWHG��
LQ�FKDQJHV�WR�WKH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�
*RYHUQLQJ� %RG\� ZKLFK� LV� QRZ� NQRZQ� DV� WKH�
¶$FDGHP\�&RPPLWWHH·�� �7KH�UHVXOWDQW�FKDQJHV�KDYH�
PHDQW�WKDW�WKH�$FDGHP\�&RPPLWWHH�KDV�UHGXFHG�LQ�
PHPEHUVKLS�EXW�RXU�PDLQ�UROH�KDV�QRW�FKDQJHG�DQG�
WKDW� LV�WR�KROG�WKH�+HDGWHDFKHU�DQG�RWKHU�6HQLRU�
/HDGHUV� WR� DFFRXQW� IRU� WKH� HGXFDWLRQDO��������������
SHUIRUPDQFH�RI�WKH�$FDGHP\�DQG�LWV�OHDUQHUV��DQG�
WKH�SHUIRUPDQFH�RI�VWDII� 
7KH�7UXVW�LV�YHU\�LQYROYHG�DQG�KDV�JLYHQ�WKH�VFKRRO�
JUHDW�VXSSRUW�LQ�PDQ\�GLIIHUHQW�DUHDV��,W�ZLOO�WDNH�
WLPH� IRU� XV� DOO� WR� JHW� XVHG� WR� EHLQJ� SDUW� RI� DQ�
$FDGHP\�7UXVW� WKDW� KDV� GLUHFWLRQ� UDWKHU� WKDQ� DV�
ZH� XVHG� WR� EH�� SDUW� RI� WKH� /RFDO� (GXFDWLRQ����������
$XWKRULW\�ZKHUH�ZH�KDG�OLWWOH�RU�QR�VXSSRUW���� 
7KHUH� DUH� LQWHUHVWLQJ� WLPHV� DKHDG� DQG� ZH� ORRN���
IRUZDUG� WR� ZKDWHYHU� FKDOOHQJHV� WKH� 1HZ� <HDU�
EULQJV� 
,�ZLVK�HYHU\RQH�D�PHUU\�&KULVWPDV�DQG�D�KDSS\�QHZ�
\HDU� 
 
-RKQ�3DUNHU 
&KDLU�RI�7KH�$FDGHP\�&RPPLWWHH 
 
 

 

0HPEHUV 
 
 
 

&KDLU�RI�*RYHUQRUV 
-RKQ�3DUNHU� 

 
3DUHQW�*RYHUQRUV 

3HWHU�:RRG-(HOHV��9LFH
-&KDLU� 

$ODQ�(YDQV� 
&ODLUH�(HOH\� 

 
&R-RSWHG�*RYHUQRUV 

%DUEDUD�%HWWV 
-RKQ�3DUNHU� 

9DQHVVD�1RUPDQ 
 

6WDII�*RYHUQRU 
.DUHQ�+DUGLQJ 

 
+HDGWHDFKHU 
%HFN\�)RUG� 

 
&OHUN 

/RUHQ�%UDGOH\ 
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3$5(17��7($&+(5��)5,(1'6�$662&,$7,21�2)�:$5%2<6�35,0$5<�
$&$'(0<��3�7�)�$� 

 

7KH�3�7�)�$�ZRXOG�OLNH�WR�WKDQN�3DUHQWV�&DUHUV�*UDQGSDUHQWV�DQG�
&KLOGUHQ�IRU�VXSSRUWLQJ�HYHQWV�WKURXJKRXW��������:H�KRSH�\RX�KDYH�
HQMR\HG�WKH�DFWLYLWLHV�DQG�HYHQWV�ZH�KDYH�RUJDQLVHG�DQG�ZH�ZLVK�
\RX�D�IDEXORXV�DQG�KDSS\�&KULVWPDV� 
 
:H�ORRN�IRUZDUG�WR�\RXU�FRQWLQXHG�VXSSRUW�LQ������ 

 
 
 

7+$1.�<28 
 

&KULVWPDV�FHOHEUDWLRQV� 
:H�ZRXOG� OLNH� WR� VD\� D� ELJ� WKDQN� \RX� WR�:DUER\V�&KULVWPDV�7UHH�
&HQWUH�ZKR�KDYH�RQFH�DJDLQ�GRQDWHG�D�IDEXORXV�WUHH�WR�RXU�VFKRRO��
7KH�FKLOGUHQ� ORYH� LW� DQG� LW�KDV�PDGH� WKH�ZKROH� DFDGHP\�IHHO� YHU\�
IHVWLYH�� 
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',$5< 

�WK�-DQXDU\����� 7UDLQLQJ�'D\ 

�WK�-DQXDU\����� 6SULQJ�7HUP�2SHQV 

��WK�-DQXDU\����� (<)6�9LVLRQ�6FUHHQLQJ 

��WK�-DQXDU\����� /LRQV�&ODVV�$VVHPEO\ 

��VW�-DQXDU\����� :KDOHV�&ODVV�$VVHPEO\ 

��WK�)HEUXDU\����� +DZNV�&ODVV�$VVHPEO\ 

��WK�WR���VW�)HEUXDU\����� +DOI-7HUP 

�WK�0DUFK����� 6HDKRUVHV�&ODVV�$VVHPEO\ 

��WK�0DUFK����� 7LJHUV�&ODVV�$VVHPEO\ 

�UG�$SULO����� 6SULQJ�7HUP�&ORVHV 

�WK�$SULO�WR���WK�$SULO����� (DVWHU�+ROLGD\V 

��WK�$SULO����� 6XPPHU�7HUP�2SHQV 

��WK�$SULO����� (<)6�	�<HDU���+HLJKWV� 
	�:HLJKWV�0HDVXUHPHQW� 
3URJUDPPH 

�VW�0D\����� &ODVV�3KRWRJUDSKV� 

�VW�0D\����� (DJOHV�&ODVV�$VVHPEO\ 

�WK�0D\����� 0D\�'D\ 

��QG�0D\����� 3XPDV�&ODVV�$VVHPEO\ 

��WK�WR���WK�0D\����� +DOI-7HUP 

��WK�-DQXDU\����� 3�7�)�$�$QQXDO�*HQHUDO�0HHWLQJ 


