
%HOLHYH�WR�$FKLHYH� 

6XPPHU��������1HZVOHWWHU 

'HDU�3DUHQWV�*XDUGLDQV 

,W�LV�KDUG�WR�EHOLHYH�WKDW�DQRWKHU�KDOI�WHUP�LV�RYHU�DQG�WKDW�ZH�
DUH�QRZ�KHDGLQJ�LQWR�WKH�ODVW�IHZ�ZHHNV�RI�WKLV�DFDGHPLF�\HDU��
$V�DOZD\V��WKLV�KDV�EHHQ�RQH�RI�RXU�EXVLHU�KDOI�WHUP·V��ZKDW�
ZLWK�WKH�.6��DQG�.6��6$7V�WHVWV�WDNLQJ�SODFH��:H�ZRXOG�OLNH�WR�
WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�WKH�FKLOGUHQ�LQ�<HDU���DQG�<HDU�
��IRU�DOO�RI�WKHLU�HIIRUWV�GXULQJ�WKHVH�WHVWV��:H�RQO\�HYHU�DVN�
WKDW�WKH�FKLOGUHQ�WU\�WKHLU�YHU\�EHVW�DQG�ZH�NQRZ�WKDW�LV�H[DFWO\�
ZKDW�HDFK�DQG�HYHU\�RQH�RI�WKRVH�FKLOGUHQ�KDYH�GRQH��:H�DUH�
H[WUHPHO\�SURXG�RI�DOO�RI�WKH�HIIRUW�\RX�KDYH�SXW�LQ� 

,W�KDV�EHHQ�D�KDOI�WHUP�WKDW�IHDWXUHG�DQ�H[WUD�EDQN�KROLGD\�GXH�
WR�WKH�.LQJ·V�FRURQDWLRQ��:H�FHUWDLQO\�FHOHEUDWHG�WKDW�KLVWRULF�
HYHQW�LQ�VW\OH�DQG�ERWK�VWDII�DQG�FKLOGUHQ�KDG�D�ZRQGHUIXO�GD\�� 

:H�KDYH�DOVR�VDLG�RXU�JRRGE\H·V�WR�0UV�+RSOH\�WKLV�KDOI�WHUP�
DV�VKH�OHDYHV�6W�3HWHU·V�WR�WDNH�XS�D�QHZ�([HFXWLYH�3ULQFLSDO�
UROH�ZLWKLQ�WKH�7UXVW��:H�ZRXOG�OLNH�WR�ZLVK�0UV�+RSOH\�DOO�WKH�
YHU\�EHVW�LQ�KHU�QHZ�UROH�DQG�WKDQN�KHU�IRU�WKH�LPSDFW�VKH�KDV�
KDG�GXULQJ�KHU�WLPH�ZLWK�XV��,Q�WKH�PHDQWLPH�ZH�ZRXOG�OLNH�WR�
ZHOFRPH�0U�'DYLV�ZKR�ZLOO�EH�VXSSRUWLQJ�RXU�VFKRRO�IRU�WKH�
UHPLQGHU�RI�WKLV�DFDGHPLF�\HDU�SULRU�WR�0U�6HH[�VWDUWLQJ�DV�RXU�
QHZ�([HFXWLYH�3ULQFLSDO�LQ�6HSWHPEHU� 

'XULQJ�WKH�QH[W�KDOI�WHUP�ZH�ZLOO�EH�LQYLWLQJ�DOO�RI�RXU�SDUHQWV�
LQWR�VFKRRO�IRU�RSHQ�DIWHUQRRQV�ZKHUH�\RX�ZLOO�KDYH�WKH�RS�
SRUWXQLW\�WR�ZRUN�ZLWK�\RXU�FKLOGUHQ�DQG�ORRN�WKURXJK�WKHLU�
ERRNV�ZLWK�WKHP��$V�VRRQ�DV�ZH�KDYH�WKRVH�GDWHV�ILQDOLVHG�ZH�
ZLOO�FRPPXQLFDWH�WKHP�WR�\RX�YLD�FODVV�GRMR�� 

)LQDOO\�ZH�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�ZLVK�\RX�DOO�D��
ORYHO\�KDOI�WHUP�EUHDN��/HW·V�KRSH�WKH�ORYHO\�ZHDWKHU�ZH�KDYH�
EHHQ�H[SHULHQFLQJ�VWD\V�DURXQG�IRU�WKH�QH[W�ZHHN�DW�OHDVW��
7KDQN�\RX�DV�DOZD\V�IRU�\RXU�FRQWLQXHG�VXSSRUW�DQG�ZH�ZLOO�
VHH�\RX�EDFN�DW�VFKRRO�RQ�0RQGD\��WK�-XQH� 

.LQG�UHJDUGV 

0U�&DVWOHGLQH� 

$WWHQGDQFH� 

5HJXODU�VFKRRO�DWWHQGDQFH�LV�DQ�LPSRUWDQW SDUW�RI�JLYLQJ�FKLO�
GUHQ�WKH�EHVW�SRVVLEOH�VWDUW�LQ�OLIH�� 

$WWHQGDQFH�RI�����IRU�WKH�\HDU�HTXDOV����GD\V�WKDW�\RXU�
FKLOG�KDV�EHHQ�DEVHQW��WKDW�LV���IXOO�VFKRRO�ZHHNV�RI�\RXU�
FKLOG·V�OHDUQLQJ�PLVVHG�IRU�WKDW�\HDU�� 

$WWHQGDQFH�RI�����IRU�WKH�\HDU�HTXDOV����GD\V�WKDW�\RXU�
FKLOG�KDV�EHHQ�DEVHQW��WKDW�LV�DOPRVW���VFKRRO�ZHHNV�PLVVHG�� 

$WWHQGDQFH�RI�����IRU�WKH�\HDU�HTXDOV����GD\V�WKDW�\RXU�
FKLOG�KDV�EHHQ�DEVHQW�SHU��WKDW�LV�DOPRVW���VFKRRO�ZHHNV�
PLVVHG�� 

$WWHQGDQFH�RI�����IRU�WKH�\HDU�HTXDOV����GD\V�DEVHQW�SHU�
\HDU��WKDW�LV�RYHU���VFKRRO�ZHHNV�PLVVHG�� 

6W�3HWHU·V�6SRUWV�8SGDWH 
*LUOV�)RRWEDOO 
7KH�JLUO·V�IRRWEDOO�WHDP�FRQWLQXHG�WKHLU�OHDJXH�FDPSDLJQ�ZLWK�
D�GRXEOH�KHDGHU�DJDLQVW�5LGJHZD\��7KH�WHDP�SXW�LQ�DQ�RXW�
VWDQGLQJ�SHUIRUPDQFH�LQ�WKHLU�ILUVW�JDPH�DJDLQVW�5LGJHZD\�%��
UHVXOWLQJ�LQ�DQ�LPSUHVVLYH��-��ZLQ��7KHUH�ZDV�WKHQ�OLWWOH�WLPH�
WR�FDWFK�WKHLU�EUHDWK�EHIRUH�WDNLQJ�RQ�5LGJHZD\�$��'HVSLWH�D�
EUDYH�HIIRUW�WKH\�ZHUH�EHDWHQ��-��EXW�WKH\�DUH�VWLOO�YHU\�PXFK�
LQ�ZLWK�D�FKDQFH�RI�ILQLVKLQJ�LQ�D�JUHDW�SRVLWLRQ�WKLV�VHDVRQ� 
 
%R\V�)RRWEDOO 
7KH�<����ER\V�WHDP�DOVR�WUDYHOOHG�WR�5LGJHZD\�WR�SOD\�WKHLU�
QH[W�PDWFK�LQ�WKH�%XUQWZRRG�DQG�/LFKILHOG�$-OHDJXH���$�EULO�
OLDQW�VWDUW�VDZ�WKH�WHDP�UDFH�LQWR�D��-��OHDG�DQG�WKH\�ORRNHG�
FRPIRUWDEOH�IRU�PXFK�RI�WKH�JDPH�8QIRUWXQDWHO\�LQ�WKH�ODVW�
IHZ�PLQXWHV��5LGJHZD\�ZHUH�DEOH�WR�VFUDPEOH�KRPH�WZR�JRDOV�
RI�WKHLU�RZQ�WR�FODLP�D�SRLQW�ZLWK�WKH�UHVXOW�ILQLVKLQJ��-�� 
 
1H[W�XS�IRU�WKH�ER\V�ZDV�D�WULS�
WR�/LFKILHOG�WR�IDFH�)LYH�6SLUHV��
,Q�D�SXOVDWLQJ�HQG-WR-HQG�
PDWFK��QHLWKHU�VLGH�ZHUH�ZLOOLQJ��
WR�OHW�XS��ZLWK�WKH�JRDOV�IO\LQJ�
LQ�DW�ERWK�HQGV�RI�WKH�SLWFK��
7KH�ILQDO�VFRUH�HQGHG�LQ�D��-��
GUDZ�ZLWK�FUHGLW�WR�ERWK�VHWV�RI�
SOD\HUV�IRU�WKHLU�HIIRUWV�DQG�
VHQVH�RI�IDLU�SOD\� 

^ƚ�WĞƚĞƌ͛Ɛ��ĐĂĚĞŵǇ�EĞǁƐ 

.LQJ·V�&RURQDWLRQ�&HOHEUDWLRQ�'D\ 

2Q�)ULGD\��WK�0D\�ZH�KHOG�D�FHOHEUDWLRQ�GD\�LQ�VFKRRO�LQ�
KRQRXU�RI�WKH�FRURQDWLRQ�RI�.LQJ�&KDUOHV�,,,��&KLOGUHQ�ZRUH�
UHG��ZKLWH�DQG�EOXH�FORWKLQJ�DQG�WRRN�SDUW�LQ�YDULRXV�FODVV�
URRP-EDVHG�DFWLYLWLHV�WKURXJKRXW�WKH�GD\�ZLWK�WKHLU�WHDFKHUV�� 

$GGLWLRQDOO\��ZRUNLQJ�DORQJVLGH�7RQ\�.LOGD\�DQG�.LFNVWDUW�
$FDGHP\��WKH�FKLOGUHQ�KDG�DQ�RSSRUWXQLW\�WR�H[SHULHQFH�
VRPH�WUDGLWLRQDO�VSRUWV�ILW�IRU�UR\DOW\��7KURXJKRXW�WKH�GD\�
HYHU\�FODVV�KDG�D�VHVVLRQ�ZLWK�WKHLU�WHDFKHUV�DQG�VSRUWV�
FRDFKHV�WU\LQJ�RXW�IHQFLQJ�DQG�DUFKHU\�� 

:H�DOVR�KHOG�D�VWUHHW�SDUW\�VW\OH�OXQFK-WLPH�ZLWK�PXVLF�DQG�
GDQFLQJ�IRU�FKLOGUHQ�DQG�VWDII�RQ�WKH�VFKRRO�ILHOG��7KH�VFKRRO�
NLWFKHQ�SXW�RQ�D�VSHFLDO�PHQX�WKDW�LQFOXGHG�D�EXIIHW�VW\OH�
OXQFK�ZLWK�VDQGZLFKHV��VDXVDJH�UROOV��FXFXPEHU�FDUURW�ED�
WRQV�DQG�9LFWRULD�VSRQJH�FDNH�ZKLFK�\RX�FDQ�ERRN�RQ�\RXU�
FKLOG·V�SDUHQW�SD\�DFFRXQW� 

$W�WKH�HQG�RI�WKH�GD\�ZH�DOVR�KHOG�VSHFLDO�DVVHPEO\�ZKLFK�
FXOPLQDWHG�ZLWK�WKH�ZKROH�VFKRRO�MRLQLQJ�LQ�ZLWK�D�FKRUXV�RI�



'DWHV�IRU�\RXU�'DLU\���� 
6XPPHU�7HUP����� 
 
0D\ 
��WK�0D\—&KLOGUHQ�EUHDN�XS�IRU�KDOI�WHUP�#�����S�P� 
 
-XQH 
�WK�-XQH��-�&KLOGUHQ�UHWXUQ�WR�$FDGHP\ 
�WK�-XQH��-�<��WLPHVWDEOHV�FKHFN�RQJRLQJ�WKURXJKRXW�
-XQH 
�WK-�WK�-XQH�<��UHVLGHQWLDO�WULS�WR�)UDQN�&KDSPDQ�&HQ�
WUH 
��WK�-XQH–�<��3KRQLFV�7HVWLQJ�RQJRLQJ 
��WK�-XQH—)DWKHU·V�'D\�OXQFK��5HFHSWLRQ�DQG�<��FODV�
VHV� 
��WK�-XQH—�6W�3HWHU·V�'D\ 
��WK�-XQH—6SRUWV�'D\�(<·V�DQG�.6��D�P���.6��S�P���([�
DFW�WLPLQJV�WR�EH�FRQILUPHG 
 
-XO\ 
�VW�-XO\—6W�3HWHU·V�)XQGUDLVHUV�6XPPHU�)D\UH��GDWH�DQG�
WLPH�WR�EH�FRQILUPHG 
��VW�-XO\—<��OHDYHUV�DVVHPEO\�DQG�3URP 
��VW�-XO\—&KLOGUHQ�EUHDN�XS�IRU�WKH�6XPPHU�KROLGD\·V�
#�����S�P� 
 
:H�ZLOO�DOVR�EH�KROGLQJ�2SHQ�$IWHUQRRQV�WKURXJKRXW�WKH�
6XPPHU�WHUP�IRU�SDUHQWV�LQ�HDFK�FODVV—GDWHV�WR�EH�FRQ�
ILUPHG� 
$OO�GDWHV�DUH�VXEMHFW�WR�FKDQJH��KRZHYHU�ZH�ZLOO�LQIRUP�
\RX�RI�DQ\�FKDQJHV�DV�VRRQ�DV�WKH\�DUH�FRQILUPHG� 

,163,5(�HYHQW�DW�/LFKILHOG�&DWKHGUDO 
2Q�7KXUVGD\���WK�0D\��<HDU���DQG�<HDU���FKLOGUHQ�ZHUH�LQYLWHG�WR�SDUWLFLSDWH�LQ�WKH�/LFKILHOG�
&DWKHGUDO�,QVSLUH�HYHQW��7KH�FKLOGUHQ�DQG�VWDII�KDG�D�IDQWDVWLF�GD\�ILOOHG�ZLWK�D�YDULHW\�RI�DFWLYL�
WLHV�DUUDQJHG�E\�WKH�&DWKHGUDO��7KH�WKHPHV�RI�WKH�HYHQW�WKLV�\HDU�ZHUH�¶6HOI��2WKHUV��%HDXW\��
DQG�%H\RQG�·�$V�WKH�SXSLOV�HQJDJHG�ZLWK�HDFK�RI�WKH�LQWHUDFWLYH�VWDWLRQV�WKURXJKRXW�WKH�GD\��
WKH\�ZHUH�DEOH�WR�H[SORUH�ZKDW�HDFK�HOHPHQW�PHDQV�IRU�SHRSOH�RI�IDLWK�DV�ZHOO�DV�ZKDW�LW�
PHDQV�IRU�XV�DV�ZH�GHYHORS�DQ�DZDUHQHVV�RI�WKHVH�LQ�RXU�HYHU\GD\�OLYHV�� 

 
7KH�FKLOGUHQ�WRRN�SDUW�LQ���VHVVLRQV�DFURVV�WKH�
GD\��LQFOXGLQJ�D�WRXU�RI�/LFKILHOG�&DWKHGUDO��D�
UHIOHFWLRQ�PHGLWDWLRQ�VHVVLRQ�DQG�YDULRXV�DUW�
DFWLYLWLHV�� 
 
,W�ZDV�ORYHO\�WR�EH�DEOH�WR�VSHQG�WKH�GD\�LQ�VXFK�
EHDXWLIXO�VXUURXQGLQJV��7KH�VWDII�DW�WKH�&DWKH�
GUDO�ZKR�RUJDQLVHG�WKH�DFWLYLWLHV�ZHUH�H[WUHPHO\�
FRPSOLPHQWDU\�DERXW�WKH�FKLOGUHQ�DQG�FRP�
PHQWHG�RQ�KRZ�ZHOO�EHKDYHG�DQG�LQTXLVLWLYH�
WKH\�DOO�ZHUH� 

'RLQJ�DQ\WKLQJ�H[FLWLQJ�
RYHU�WKH�KDOI�WHUP�EUHDN" 

:H�ZRXOG�ORYH�WR�KHDU�
IURP�\RX�LI�\RX�KDYH�
VRPHWKLQJ�SODQQHG�RYHU�
WKH�KROLGD\��<RX�FRXOG�
GUDZ�D�SLFWXUH��ZULWH�D�GLD�
U\�RU�VHQG�LQ�D�SKRWR�WR�
\RXU�FODVV�WHDFKHU�RQ�FODVV�
GRMR�� 
 
+DYH�D�VDIH�DQG�KDSS\�
EUHDN� 

 

%LNHDELOLW\�<HDU���	�<HDU�� 
 
$FURVV�WKUHH�GD\·V�LQ�0D\��<HDU·V���DQG���WRRN�SDUW�LQ�WKH�
%LNHDELOLW\�FRXUVH��%LNHDELOLW\ଉLV�WKH�JRYHUQPHQW·V�QDWLRQDO�F\�
FOH�WUDLQLQJ�SURJUDPPH��,W�KHOSV�FKLOGUHQ�OHDUQ�SUDFWLFDO�VNLOOV�
DQG�XQGHUVWDQG�KRZ�WR�F\FOH�RQ�WRGD\·V�URDGV�ଉ 
 
<HDU���VSHQW�WKH�GD\�GHYHORSLQJ�WKHLU�F\FOLQJ�VNLOOV�RQ�WKH�
VFKRRO�SOD\JURXQG�DQG�ZKLOH�<HDU���ZHUH�DEOH�WR�JR�RXW�RQ�
WKH�URDGV�DURXQG�WKH�YLOODJH 
 
%LNHDELOLW\�F\FOH�WUDLQLQJ�HTXLSV�FKLOGUHQ�ZLWK�YLWDO�OLIH�VNLOOV��
3XSLOV�QRW�RQO\�OHDUQ�WR�F\FOH��WKH\�
JDLQ�LQGHSHQGHQFH��VRFLDO�VNLOOV�DQG�D�
VHQVH�RI�ZHOOEHLQJ� 
$IWHU�%LNHDELOLW\��FKLOGUHQ�DUH�EHWWHU�
DW�UHVSRQGLQJ�WR�ULVN�DQG�UHSRUW�LQ�
FUHDVHG�FRQILGHQFH 

$�IDUHZHOO�PHVVDJH�IURP�0UV�+RSOH\ 

2XU�([HFXWLYH�3ULQFLSDO��0UV�+RSOH\��ZLOO�EH�OHDYLQJ�6W�3HWHU·V�
WKLV�KDOI�WHUP�WR�WDNH�XS�DQRWKHU�([HFXWLYH�UROH�ZLWK�WKH�
$FDGHP\�7UXVW��:H�ZRXOG�OLNH�WR�H[SUHVV�RXU�WKDQNV�IRU�DOO�RI�
WKH�ZRUN�VKH�KDV�GRQH�ZLWK�XV�KHUH�DQG�ZLVK�KHU�DOO�WKH�EHVW�
LQ�KHU�QHZ�UROH��� 

0UV�+RSOH\�ZRXOG�OLNH�WR�VKDUH�D�IHZ�SDUWLQJ�ZRUGV�ZLWK�\RX�
DOO�EHORZ� 

,�MXVW�ZDQWHG�WR�WDNH�WKLV�RSSRUWXQLW\�WR�VD\�D�KXJH�WKDQN�\RX�
IRU�WKH�VXSSRUW�,�KDYH�UHFHLYHG�LQ�WKLV�PRYH��DQG�WKH�ORYH�DQG�
ZDUPWK�,�KDYH�IHOW�IURP�WKH�6W�3HWHU
V�IDPLO\�VLQFH�MRLQLQJ�WKH�
VFKRRO��:KLOVW�,�KDYH�RQO\�EHHQ�KHUH�D�VKRUW�WLPH��,�KDYH�WUXO\�
EHHQ�PDGH�WR�IHHO�SDUW�RI�WKH�FRPPXQLW\�DQG�,�ZLOO�UHDOO\�PLVV�
QRW�VHHLQJ�HYHU\RQH�HDFK�ZHHN��$V�,�ZLOO�VWLOO�EH�D�SDUW�RI�WKH�
WUXVW��,�ZLOO�EH�SRSSLQJ�EDFN�WR�YLVLW�WKH�VFKRRO�DQG�ZLOO�NHHS�LQ�
WRXFK�ZLWK�WKH�VWDII�WR�VHH�KRZ�HYHU\RQH�LV�JHWWLQJ�RQ��6W�3H�
WHU
V�ZLOO�DOZD\V�KDYH�D�SLHFH�RI�
P\�KHDUW���� 

0XFK�ORYH��0UV�+RSOH\�[� 

 


