
%HOLHYH�WR�$FKLHYH� 

6XPPHU������1HZVOHWWHU 

'HDU�3DUHQWV�*XDUGLDQV 

:RZ��ZKHUH�GLG�WKDW�\HDU�JR"�,W·V�LQFUHGLEOH�WR�WKLQN�WKDW�WKLV�KDV�
DFWXDOO\�EHHQ�WKH�ILUVW�IXOO�\HDU�WKDW�WKH�FKLOGUHQ�ZRXOG�KDYH�EHHQ�LQ�
VFKRRO�VLQFH�WKH�VWDUW�RI�WKH�&RYLG-���SDQGHPLF��7KHUH�DUH�QR�ZRUGV�
WKDW�H[SUHVV�MXVW�KRZ�SURXG�ZH�DUH�RI�HDFK�DQG�HYHU\�RQH�RI�WKH�
FKLOGUHQ�KHUH�DW�6W�3HWHUV��7KH\�KDYH�DOO�FRPH�WKURXJK�WKH�WRXJKHVW�
RI�WLPHV�DQG�KDYH�ZRUNHG�VR�KDUG�WR�FDWFK�XS�ZLWK�WKHLU�OHDUQLQJ��
2XU�.6��DQG�.6��6$7V�UHVXOWV�UHIOHFW�MXVW�KRZ�ZHOO�RXU�SXSLOV��VWDII�
DQG�SDUHQWV�KDYH�ZRUNHG�WRJHWKHU�WR�HQVXUH�WKH�FKLOGUHQ�FRQWLQXH�
WR�DLP�WR�EH�WKH�EHVW�WKDW�WKH\�FDQ�EH�� 

7KH�HQG�RI�WKH�6XPPHU�WHUP�LV�DOZD\V�DQ�HPRWLRQDO�WLPH�RI�\HDU�
DQG�,·P�VXUH�RXU�<HDU���OHDYHUV�ZLOO�EH�ERWK�H[FLWHG�DQG�D�OLWWOH�VDG�
WR�EH�OHDYLQJ�XV�WR�HPEDUN�RQ�WKH�QH[W�VWDJH�RI�WKHLU�HGXFDWLRQ��
7KH\�KDYH�EHHQ�D�ZRQGHUIXO�JURXS�RI�\RXQJ�SHRSOH�WR�ZRUN�ZLWK�
DQG�ZH�NQRZ�WKDW�WKH\�ZLOO�DOO�JR�RQ�WR�DFKLHYH�JUHDW�WKLQJV�LQ�WKH�
IXWXUH�� 

:H�ZLOO�EH�VDG�WR�VHH�0UV�&RFNVKRWW�OHDYH�6W�3HWHU·V�DW�WKH�HQG�RI�
WKLV�\HDU�EXW�DW�WKH�VDPH�WLPH�DUH�GHOLJKWHG�WR�VHH�KHU�UHPDLQLQJ�
ZLWK�WKH�7UXVW�DV�WKH�QHZ�&(2��:KHQ�0UV�&RFNVKRWW�ILUVW�MRLQHG�XV�
ZH�ZHUH�D�VFKRRO�WKDW�2IVWHG�MXGJHG�DV�UHTXLULQJ�LPSURYHPHQW��,W�LV�
LQ�QR�VPDOO�SDUW�WKDQNV�WR�KHU�OHDGHUVKLS��JXLGDQFH��HQFRXUDJHPHQW��
PRWLYDWLRQ�DQG�NLQGQHVV�WKDW�ZH�DUH�QRZ�MXGJHG�WR�EH�D�JRRG�
VFKRRO�WKDW�ZH�NQRZ�KDV�WKH�SRWHQWLDO�WR�EH�RXWVWDQGLQJ��:H�ZRXOG�
OLNH�WR�WKDQN�0UV�&RFNVKRWW�IRU�DOO�VKH�KDV�GRQH�RYHU�WKH�ODVW���
\HDUV��VKH�ZLOO�DOZD\V�EH�D�SDUW�RI�WKH�6W�3HWHUV�IDPLO\�DQG�ZH�ZLVK�
KHU�DOO�WKH�YHU\�EHVW�LQ�KHU�QHZ�SRVLWLRQ�� 

:H�DUH�H[FLWHG�WR�EH�ZHOFRPLQJ�0UV�+RSOH\�WR�6W�3HWHUV�DV�RXU�QHZ�
([HFXWLYH�3ULQFLSDO��6KH�LV�EULQJLQJ�ZLWK�KHU�ORWV�RI�H[SHULHQFH�DQG�
LGHDV�WKDW�ZLOO�KHOS�FRQWLQXH�WR�GULYH�WKH�VFKRRO�IRUZDUGV�� 

)LQDOO\�ZH�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�ZLVK�\RX�DOO�D��ORYH�
O\�6XPPHU�EUHDN���(QMR\�WKH�KROLGD\·V��VWD\�VDIH�DQG�PRVW�LP�
SRUWDQWO\�KDYH�IXQ��7KDQN�\RX�DV�DOZD\V�IRU�\RXU�FRQWLQXHG�VXSSRUW�
DQG�ZH�ZLOO�VHH�\RX�EDFN�DW�VFKRRO�RQ�:HGQHVGD\��WK�6HSWHPEHU� 

�6W�3HWHUV�6WDII 

��������������������� 

 

 

 

 

6WDIILQJ�1HZV 

,W�LV�ZLWK�VDGQHVV�WKDW�ZH�ZLOO�EH�VD\LQJ�JRRGE\H�WR�0LVV�&ROOLQV�ZKR�
LV�OHDYLQJ�WKH�$FDGHP\�DW�WKH�HQG�RI�WKLV�WHUP��:H�ZRXOG�OLNH�WR�
WKDQN�0LVV�&ROOLQV�IRU�HYHU\WKLQJ�VKH�KDV�FRQWULEXWHG�WR�6W�3HWHU·V��
:H�DUH�VXUH�\RX�ZLOO�MRLQ�XV�LQ�ZLVKLQJ�KHU�DOO�WKH�YHU\�EHVW�IRU�WKH�
IXWXUH� 

:H�ZRXOG�DOVR�OLNH�WR�VHQG�0LVV�+LOH\�RXU�EHVW�ZLVKHV�DV�VKH�EHJLQV�
KHU�PDWHUQLW\�OHDYH�-�ZH�FDQ·W�ZDLW�WR�PHHW�WKH�QHZ�DGGLWLRQ�WR�WKH�
IDPLO\�� 

$W�WKH�VDPH�WLPH�ZH�DUH�GHOLJKWHG�WR�DQQRXQFH�WKDW�0UV�2UU�ZLOO�EH�
VWD\LQJ�ZLWK�XV�IRU�D�IXUWKHU�\HDU��HVSHFLDOO\�DV�VKH�KDV�GRQH�VXFK�D�
ZRQGHUIXO�MRE�LQ�RXU�\HDU���FODVV��:H�DUH�DOVR�SOHDVHG�WR�LQIRUP�\RX�
WKDW�0UV�%DUURWW�KDV�QRZ�MRLQHG�RXU�6W�3HWHU·V�WHDP�DV�D�SHUPDQHQW�
PHPEHU�RI�VWDII�DIWHU�GRLQJ�VXFK�DQ�DPD]LQJ�MRE�ZLWK�RXU�<��FKLO�
GUHQ�VLQFH�WKH�EHJLQQLQJ�RI�WKH�\HDU� 

6RFLDO�0HGLD�6LWHV�DQG�(-6DIHW\ 
(-6DIHW\�LV�YHU\�LPSRUWDQW�DW�6W�3HWHU·V�DQG�WKURXJKRXW�WKH�
\HDU�ZH�WHDFK�RXU�SXSLOV�KRZ�WR�VWD\�VDIH�RQOLQH���3OHDVH�ILQG�
EHORZ�JXLGDQFH�WKDW�RXWOLQHV�WKH�PLQLPXP�DJH�UHTXLUHPHQWV�
WR�EH�DEOH�WR�KDYH�DQ�DFFRXQW�RQ�VRFLDO�PHGLD�VLWHV�DQG�DSSV� 
 
','�<28�.12:"� 
 

 
 

^ƚ�WĞƚĞƌ͛Ɛ��ĐĂĚĞŵǇ�EĞǁƐ 

<HDU�����%DVH&DPS 
2Q�7KXUVGD\��WK�DQG�)ULGD\��WK�0D\�RXU�<��DQG�<��FKLOGUHQ�WRRN�
SDUW�LQ�D�%DVHFDPS�KHUH�DW�6W�3HWHUV��7KH�FKLOGUHQ�FDPSHG�RYHUQLJKW�
LQ�WHQWV�RQ�WKH�VFKRRO�ILHOG�DQG�WRRN�SDUW�LQ�D�QXPEHU�RI�GLIIHUHQW�
DFWLYLWLHV�DFURVV�WKH���GD\V��7KH\�KHOSHG�WR�VHW�XS�WKH�FDPS�E\�SXW�
WLQJ�XS�WKHLU�RZQ�WHQWV��WKH\�WRRN�SDUW�LQ�WHDP�EXLOGLQJ�FKDOOHQJHV��
EXLOW�DQG�OHDUQHG�KRZ�WR�OLJKW�WKHLU�RZQ�FDPS�ILUHV��FRRNHG�WKHLU�
RZQ�PHDOV�RYHU�D�JDV�VWRYH�DQG�WRRN�SDUW�LQ�DQ�H[SHGLWLRQ�DURXQG�
WKH�ORFDO�DUHD��,W�ZDV�D�IDQWDVWLF�H[SHULHQFH�DQG�RQH�WKDW�ZDV�HQ�
MR\HG�E\�ERWK�FKLOGUHQ�DQG�VWDII�DOLNH� 

<HDU�����.LEEOHVWRQH�$GYHQWXUH�6XPPHU�&DPS 
)URP�0RQGD\���WK�–�)ULGD\���WK�-XQH��FKLOGUHQ�LQ�<��DQG�<��HQ�
MR\HG�D�IXQ-SDFNHG�ZHHN�DW�.LEEOHVWRQH�$GYHQWXUH�6XPPHU�&DPS��
:KLOVW�WKHUH�WKH\�WRRN�SDUW�LQ�DFWLYLWLHV�VXFK�DV�KLJK�DQG�ORZ�URSHV��
WUHH�FOLPELQJ��DUFKHU\��WUHHWRS�DGYHQWXUH��FDYLQJ��D��NP�H[SHGLWLRQ��
ERXOGHULQJ��EXVK-FUDIW�DV�ZHOO�DV�D�QXPEHU�RI�WHDP�EXLOGLQJ�DFWLYL�
WLHV��%RWK�VWDII�DQG�FKLOGUHQ�KDG�DQ�DPD]LQJ�WLPH��WKH�FKLOGUHQ�ZHUH�
WUXO\�D�FUHGLW�WR�WKH�VFKRRO�ZLWK�WKH�LQVWUXFWRUV�DQG�VWDII�DW�WKH�FDPS�
FRPPHQWLQJ�RQ�KRZ�NLQG��SROLWH��UHVSHFWIXO�DQG�IULHQGO\�WKH\�DOO�
ZHUH� 



'DWHV�IRU�\RXU�'DLU\���� 
$XWXPQ�7HUP����� 
6HSWHPEHU����� 
0RQGD\��WK�DQG�7XHV��WK�,QVHW�–�$FDGHP\�FORVHG�WR�FKLOGUHQ 
:HGQHVGD\��WK�–�$FDGHP\�RSHQ�IRU�DOO�FKLOGUHQ�#�����D�P� 
)ULGD\���UG�-�-HDQV�IRU�*HQHV�'D\�–�'RQDWLRQV�IRU�ZHDULQJ�-HDQV 
)ULGD\���WK�–�0F0LOODQ�&RIIHH�0RUQLQJ�(YHQW 
2FWREHU����� 
0RQGD\���WK�-�%ODFN�+LVWRU\�:HHN 
7XHVGD\���WK�DQG�:HGQHVGD\���WK�3DUHQW�&RQVXOWDWLRQV��7%&� 
7KXUVGD\���WK�-�+DUYHVW�3HUIRUPDQFH�–�5HF�	�.6���7LPHV�WR�EH�
FRQILUPHG� 
)ULGD\���VW�-�+DUYHVW�–�.6���7LPHV�WR�EH�FRQILUPHG� 
)ULGD\���VW�-�&KLOGUHQ�EUHDN�XS�IRU�KDOI�WHUP�#�����S�P� 
0RQGD\���WK�WR�)ULGD\���WK�-�2FWREHU�+DOI�WHUP�+ROLGD\ 
0RQGD\���VW�–�&KLOGUHQ�UHWXUQ�WR�$FDGHP\ 
1RYHPEHU����� 
0RQGD\���WK�–�)ULGD\���WK�-�$QWL-%XOO\LQJ�:HHN 
)ULGD\���WK�1RYHPEHU�–�&KLOGUHQ�,Q�1HHG��QRQ-XQLIRUP�GD\� 
0RQGD\���VW�<��6$7V�,QIRUPDWLRQ�(YHQLQJ��7%&� 
:HGQHVGD\���WK�6W�$QGUHZ·V�'D\�-�������FKLOGUHQ�WR�GUHVV�LQ�
EOXH�	�ZKLWH 
'HFHPEHU����� 
)ULGD\��WK�-�&KULVWPDV�-XPSHU�'D\� 
7XHVGD\���WK�-�&KULVWPDV�3DUW\�'D\�–�SP 
:HGQHVGD\���WK-�&KULVWPDV�/XQFK 
:HGQHVGD\���WK�-�.6��&KULVWPDV�3HUIRUPDQFH��(YHQLQJ�–�7LPH�
WR�EH�FRQILUPHG� 
7KXUVGD\���WK�-�5HFHSWLRQ�&KULVWPDV�3HUIRUPDQFH��0RUQLQJ�–�
7LPH�WR�EH�FRQILUPHG� 
7KXUVGD\���WK�-�.6��&KULVWPDV�3HUIRUPDQFH��$IWHUQRRQ�–�7LPH�
WR�EH�FRQILUPHG� 
)ULGD\���WK�-.6��&KULVWPDV�&KXUFK�6HUYLFH��0RUQLQJ�-�7LPH�WR�EH�
FRQILUPHG� 
)ULGD\���WK�%UHDN-�8S�#�����SP 
 
6SULQJ�7HUP����� 
-DQXDU\����� 
7XHVGD\��UG�-�&KLOGUHQ�UHWXUQ�WR�$FDGHP\ 
 
$OO�GDWHV�DUH�VXEMHFW�WR�FKDQJH��KRZHYHU�ZH�ZLOO�LQIRUP�\RX�RI�
DQ\�FKDQJHV�DV�VRRQ�DV�WKH\�DUH�FRQILUPHG� 

6W�3HWHUV�6SRUWLQJ�6XFFHVV 
 
&URVV�&RXQWU\�&RXQW\�)LQDOV 
7HDPV�RI�ER\V�DQG�JLUOV�IURP�<HDUV�������DQG���FRPSHWHG�LQ�WKHLU�UHVSHFWLYH�FURVV�FRXQWU\�
GLVWULFW�WRXUQDPHQWV�DW�(UDVPXV�'DUZLQ�$FDGHP\�DQG�/LFKILHOG�&DWKHGUDO�6FKRRO��$OO�RI�
RXU�FRPSHWLWRUV�JDYH�WKHLU�DOO�DQG�ILQLVKHG�WKH�FRXUVH�LQ�YHU\�UHVSHFWDEOH�WLPHV��2XU�<��
ER\V�WHDP�KDG���WHDP�PHPEHUV�LQ�WKH�WRS����ZKLFK�ZDV�JRRG�HQRXJK�WR�VHFXUH�WKHP�D�
SODFH�DW�WKH�&RXQW\�)LQDOV�DW�.HHOH�8QLYHUVLW\��7KH�ER\V�KDG�D�EULOOLDQW�GD\�DQG�DJDLQ�SHU�
IRUPHG�DGPLUDEO\�DJDLQVW�D�YHU\�WDOHQWHG�ILHOG�RI�UXQQHUV��:H�DUH�YHU\�SURXG�RI�DOO�WKH�
FKLOGUHQ�WKDW�WRRN�SDUW��WKHLU�HQWKXVLDVP�DQG�LPSHFFDEOH�EHKDYLRXU�
ZHUH�D�FUHGLW�WR�RXU�VFKRRO� 
 
<HDUV���DQG���.ZLN�&ULFNHW 
$�WHDP�RI�<��DQG�<��PL[HG�ER\V�DQG�JLUOV�WUDYHOOHG�WR�+DPPHUZLFK�
&ULFNHW�FOXE�WR�FRPSHWH�DJDLQVW�D�QXPEHU�RI�RWKHU�ORFDO�VFKRROV�� 

 
%RWK�WHDPV�SOD\HG�LQFUHGLEO\�ZHOO�DQG�ILQLVKHG�LQ��QG�
SODFH�RYHUDOO�LQ�WKHLU�JURXSV��$JDLQ��ERWK�WHDPV�SOD\HG�
WKH�JDPH�LQ�WKH�VSLULW�LW�ZDV�LQWHQGHG�DQG�D�JUHDW�GD\�
ZDV�KDG�E\�DOO�LQYROYHG� 

'RLQJ�DQ\WKLQJ�H[FLWLQJ�RYHU�
WKH�6XPPHU�EUHDN" 

 
 
 
 
 
 
 
 
 

:H�ZRXOG�ORYH�WR�KHDU�IURP�
\RX�LI�\RX�KDYH�VRPHWKLQJ�
SODQQHG�RYHU�WKH�6XPPHU�
KROLGD\��<RX�FRXOG�GUDZ�D�
SLFWXUH��ZULWH�D�GLDU\�RU�VHQG�
LQ�D�SKRWR�WR�\RXU�FODVV�
WHDFKHU�RQ�FODVV�GRMR�� 
+DYH�D�VDIH�DQG�KDSS\�
EUHDN� 

 

&ODVV�7ULSV 
 
<����YLVLW�WR�%RWDQLFDO�*DUGHQV 
2Q�7KXUVGD\���WK�-XQH�RXU�<��DQG�<��FODVV�KDG�D�MRLQW�WULS�
WR�WKH�%RWDQLFDO�*DUGHQV�LQ�%LUPLQJKDP�WR�OHDUQ�ILUVW-KDQG�
DERXW�GLIIHUHQW�SODQWV�DQG�DQLPDOV�IURP�DURXQG�WKH�ZRUOG��
7KH\�SDUWLFXODUO\�HQMR\HG�WKH�EXWWHUIO\�KRXVH�DQG�JHWWLQJ�
WR�WRXFK�D�YDULHW\�RI�WURSLFDO�SODQWV� 
 
<����YLVLW�WR�7KLQNWDQN�6FLHQFH�PXVHXP 
2Q�0RQGD\���WK�-XQH�RXU�<��DQG�<��FODVV�KDG�D�MRLQW�WULS�
WR�WKH�7KLQNWDQN�6FLHQFH�PXVHXP�LQ�%LUPLQJKDP��7KH�FKLO�
GUHQ�KDG�D�JUHDW�WLPH�H[SORULQJ�WKH�GLIIHUHQW�]RQHV�ZLWKLQ�
WKH�PXVHXP�ZLWK�WKHLU�IDYRXULWH�EHLQJ�WKH�6FLHQFH�JDUGHQ� 
5HFHSWLRQ�YLVLW�WR�6W�3HWHU·V�&KXUFK 
 
5HFHSWLRQ�YLVLW�WR�6W�3HWHUV�&KXUFK 
2Q�:HGQHVGD\���WK�0D\�RXU�5HFHSWLRQ�FODVV�KDG�D�ZRQ�
GHUIXO�WLPH�ORRNLQJ�DURXQG�RXU�ORFDO�FKXUFK��7KH\�ZDONHG�
WR�FKXUFK�YHU\�VHQVLEO\�DQG��ZHUH�DEOH�WR�WHOO�*UDKDP�WKH�
YLFDU�ORWV�RI�WKLQJV�WKH\�DOUHDG\�NQHZ�DERXW�FKXUFK��7KH\�
OHDUQW�ORWV�RI�QHZ�IDFWV�WRR�DQG�HYHQ�JRW�WR�WKURZ�VRPH�
VHHG�ERPEV�WR�HQFRXUDJH�WKH�ORFDO�ZLOGOLIH�� 

4XHHQV·�3ODWLQXP�-XELOHH�&HOHEUDWLRQV 

2Q�7KXUVGD\���WK�0D\�WKH�ZKROH�VFKRRO�FDPH�WRJHWKHU�WR�FHOH�
EUDWH�WKH�4XHHQ·V����\HDU�UHLJQ��7KH�VWDII�DQG�FKLOGUHQ�GUHVVHG�
LQ�UHG�ZKLWH�DQG�EOXH�DQG�VSHQW�WKH�PRUQLQJ�OHDUQLQJ�DERXW�WKH�
4XHHQ�DQG�WDNLQJ�SDUW�LQ�ORWV�RI�GLIIHUHQW�DUWV�FUDIWV�DFWLYLWLHV��$W�
OXQFKWLPH��DOO�RI�WKH�FKLOGUHQ�DQG�VWDII�JDWKHUHG�RQ�WKH�ILHOG�IRU�D�
FHOHEUDWRU\�SLFQLF�OXQFK�DQG�VWUHHW�ILHOG�SDUW\��7KH�NLWFKHQ�VWDII�
NLQGO\�SUHSDUHG�D�VHOHFWLRQ�RI�SDUW\�IRRGV�DQG�DIWHU�ZH�KDG�ILQ�
LVKHG�RXU�SLFQLF�HYHU\RQH�HQMR\HG�D�GDQFH�ZKLFK�FXOPLQDWHG�LQ�
SHUKDSV�WKH�ELJJHVW�¶&RQJD·�OLQH�WR�HYHU�JUDFH�WKH�6W�3HWHU·V�
VFKRRO�ILHOG� 

/DWHU�WKDW�DIWHUQRRQ��ZH�KDG�D�YHU\�VSHFLDO�YLVLW�LQ�RXU�ZKROH�
VFKRRO�DVVHPEO\�IURP�WKH�4XHHQ�KHUVHOI���ZKR�MXVW�KDSSHQHG�WR�
ORRN�VXVSLFLRXVO\�OLNH�RXU�YHU\�RZQ�0UV�7D\ORU���7KH�FKLOGUHQ�
VDQJ�WKH�QDWLRQDO�DQWKHP�DQG�WKHQ�KDG�WKH�RSSRUWXQLW\�WR�DVN�
WKH�4XHHQ�VRPH�TXHVWLRQV� 


