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���-DQXDU\��������9ROXPH�����,VVXH��� 

7KH�1DOO�&DOO�

 

 

0RQWKO\�1HZVOHWWHU�RI�1DOO�$YHQXH�%DSWLVW�

 

 

9ROXQWHHU�$SSUHFLDWLRQ�3DUW\ 

 

:H�KDG�DQRWKHU�VXFFHVVIXO�YROXQ�
WHHU�DSSUHFLDWLRQ�SDUW\�RQ�'HF�������
9ROXQWHHUV�FDPH�WRJHWKHU�WR�HQMR\�
JUHDW�FRPSDQ\��D�FRXQWU\�IULHG�
VWHDN�PHDO�E\�&KHI�'RQ�)XQGHU�
EXUN��GHYRWLRQ�E\�.HOO\�-DFNVRQ�DQG�
D�IXQ�JDPH�RI�-HRSDUG\���:H�KDG����
WDEOHV�RI�YROXQWHHUV��DQG���RI�WKRVH�
WDEOHV�SODFHG�LQ�-HRSDUG\�DQG�HDFK�
WDEOH�PHPEHU�JRW�D�JLIW�IRU�SODFLQJ���
(YHU\RQH�ZDONHG�DZD\�ZLWK�D�FRORU�
IXO�QHZ�GULQN�WXPEOHU��IXOO�VWRP�
DFKV�DQG�KHDUWV�IXOO�RI�MR\�IURP�DOO�
WKH�IXQ�DQG�ODXJKV��7KDQN�\RX�HYH�
U\RQH� 

 $:$1$�6WRUH������5HFDS 
(DFK�VHPHVWHU�WKH�FKLOGUHQ�.LQ�
GHUJDUWHQ�WKUX��WK�JUDGH���6SDUNV�
DQG�717��JHW�WR�WDNH�D�WULS�WR�WKH�
VWRUH��2Q�'HF�����RYHU����FKLOGUHQ�
JRW�WR�JR�WR�WKH�VWRUH�ZLWK�WKHLU�
HDUQHG�VKDUHV��+RZ�GR�WKH\�HDUQ�
WKHLU�VKDUHV�\RX�DVN"�7KH\�HDUQ�
VKDUHV�E\�OHDUQLQJ�WKHLU�ELEOH�YHUV�
HV��ZHDULQJ�WKHLU�YHVW��EULQJLQJ�
WKHLU�$:$1$�ERRN��ELEOH�DQG�
EULQJLQJ�D�IULHQG��,W�ZDV�D�VXFFHVV��
7KDQNV�WR�WKH�5DGOLII¶V�IRU�GRLQJ�
DOO�WKH�VKRSSLQJ��WR�WKH�0F&RQHJK�
H\¶V�DQG�RWKHU�YROXQWHHUV�IRU�UXQ�
QLQJ�WKH�VWRUH��:H�FRXOGQ¶W�GR�LW�
ZLWKRXW�\RX� 
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3DVVLRQ�&RQIHUHQFH�����-$�5HWUHDW�LQ�.&�E\�/HZLV�-RQHV 

 

'HHSHVW�6\PSDWKLHV 
 
:H�H[WHQG�RXU�GHHSHVW�V\PSDWK\�WR�WKH�
IDPLOLHV�DQG�IULHQGV�RI� 
 

· (YD�5LFKDUGVRQ��ORQJWLPH�PHPEHU 

· 'RURWK\�&DUSHQWHU��6WDQ�6KDQN¶V�DXQW 

-� 

-DQXDU\�'LQQHU�0HQX 
 

 

-DQ��–�5RDVW�%HHI��URDVWHG�SRWDWRHV��FDUURWV��EDFRQ�
UDQFK�PDFDURQL�VDODG��GLQQHU�UROOV��VDODG�EDU�DQG�NLG¶V�
PHQX� 

-DQ���-0HDWORDI��PDVKHG�SRWDWRHV��JUHHQ�EHDQV��FRUQ��
VDODG�EDU�DQG�NLG¶V�PHQX� 

-DQ���-&KLFNHQ�PXVKURRP�DQG�ZLOG�ULFH�VRXS��,ULVK�EHHI�
VWHZ��FUDFNHUV�DQG�FRUQEUHDG��VDODG�EDU�DQG�NLG¶V�PHQX� 

-DQ���-$GRER�SRUN��FLODQWUR�OLPH�ULFH��PH[LFDQ�FKHHV\�
FRUQ��UHIULHG�EHDQV��JXDFDPROH�DQG�FKLSV��VDODG�EDU�DQG�
NLG¶V�PHQX� 

 

���7KH�ILUVW�3DVVLRQ�&RQIHUHQFH�EHJDQ�EDFN�LQ������DQG�FRQWLQXHV�WR�EH�RUJDQL]HG�E\�
3DVWRU�/RXLH�*LJOLR��6LQFH�WKHQ��FROOHJH�VWXGHQWV�DQG�\RXQJ�DGXOWV�DJLQJ�IURP����-����
KDYH�JDWKHUHG�E\�WKH�PXOWLWXGHV�WR�EH�XQLWHG�LQ�ZRUVKLS�DQG�SUD\HU�IURP�DOO�RYHU�WKH�
FRXQWU\�� 3DVVLRQ¶V�SXUSRVH�URVH�RXW�RI�WKH�SDVVDJH�IURP�WKH�ERRN�RI�,VDLDK�ZKHUH�KH�
ZULWHV��³<HV�/RUG��ZDONLQJ�LQ�WKH�ZD\�RI�<RXU�7UXWK�ZH�ZDLW�HDJHUO\�IRU�<RX��IRU�<RXU�
QDPH�DQG�UHQRZQ�DUH�WKH�GHVLUH�RI�RXU�VRXOV�´� �,VDLDK��������,I�\RX�KDYH�HYHU�ZRU�
ULHG�DERXW�WKH�VSLULWXDO�FRQGLWLRQ�RI�WKH�FKXUFK�DQG�VSHFLILFDOO\�LI�WKH�/RUG�LV�ZRUNLQJ�
DQG�PRYLQJ�LQ�WKH�\RXQJHU�JHQHUDWLRQV��,�ZLVK�\RX�FRXOG�EH�D�IO\�RQ�WKH�ZDOO�DQG�VHH�
WKH�6SLULW�PRYH��HDFK�DQG�HYHU\�JDWKHULQJ��FRQWLQXDOO\�� ,W¶V�D�KXPEOLQJ�DQG�ZRUVKLS�
IXO�H[SHULHQFH�IRU�DOO� 
����6LQFH�LWV�IRXQGLQJ�WKH�FRQIHUHQFH�KDV�JURZQ�H[SRQHQWLDOO\�HDFK�\HDU��PHHWLQJ�LQ�

PXOWLSOH�FLWLHV��DQG�ZLWK�WKH�KHOS�RI�WHFKQRORJ\�WKH\�DUH�DEOH�WR�FRQQHFW�OLYH�HDFK�DUHQD�HYHQ�WKRXJK�WKH�FLW\¶V�DUH�KXQGUHGV�RI�
PLOHV�DSDUW�� 7KLV�\HDU��HYHQ�WKRXJK�WKH\�KDYH�EHHQ�VHOOLQJ�RXW�PXOWLSOH�DUHDV�LQ�PXOWLSOH�SDUWV�RI�WKH�FRXQWU\��WKH\�ZDQWHG�WR�
JDWKHU�HYHU\RQH�XQGHU�RQH�URRI�� 6R��IRU�3DVVLRQ������WKH\�UHQWHG�RXW�0HUFHGHV�%HQ]�VWDGLXP�LQ�$WODQWD��*HRUJLD�DQG�VROG�WKH�
SODFH�RXW�ZLWK�PRUH�WKDQ����WKRXVDQG���-���\HDU�ROGV�DQG�WKHLU�OHDGHUV�� 6LQFH�������3DVVLRQ�KDV�DOVR�LQFOXGHG�WKHLU�2QOLQH�
([SHULHQFH�DQG�QRZ�KXQGUHGV�RI�WKRXVDQGV�DWWHQGHG�WKURXJK�WKHLU�FRPSXWHUV�IURP�DFURVV�WKH�JOREH�LQ�WKHLU�OLYLQJ�URRPV��FRI�
IHH�VKRSV��GRUPV��FKXUFKHV��DQG�D�KDQGIXO�RI�RXU�1$%&�FROOHJH�VWXGHQWV�DWWHQGHG�IURP�D�UHWUHDW�VSDFH�RQ�WKH�3OD]D�LQ�RXU�YHU\�
RZQ�.DQVDV�&LW\�� :H�KHDUG�WKH�:RUG�RI�WKH�/RUG�WDXJKW�IURP�FKDPSLRQV�IRU�WKH�*RVSHO�OLNH�3DVWRU�-RKQ�3LSHU��5DYL�=DFKDUL�
DV��&KULVWLQH�&DLQH��/HYL�/XVNR��7LP�7HERZ��6DGLH�5REHUWVRQ�DQG�3DVWRU�/RXLH�*LJOLR�DQG�KLV�ZLIH��6KHOO\�*LJOLR�� 7KHUH�ZHUH�
PDQ\�ODXJKV��PHDOV�VKDUHG��UHOD[LQJ�PRPHQWV��FKDOOHQJHV�WR�JURZ�LQ�RXU�ZDON�ZLWK�WKH�/RUG��DORQJ�ZLWK�FKDOOHQJHV�WR�EH�GLVFL�
SOH�PDNHUV��DQG�LW�ZDV�DOO�GRQH�LQ�WKH�VSLULW�RI�ZRUVKLS�WR�RXU�*RG�DQG�6DYLRU� 
���:KR�ZRXOG�KDYH�HYHU�WKRXJKW�EDFN�LQ������WKH�3DVVLRQ�&RQIHUHQFH�ZRXOG�PDNH�LW�.DQVDV�&LW\�RU�EHFRPH�JOREDOO\�DWWHQG�
HG"� 0\�SUD\HU�LV�WKDW�RXU�FROOHJH�VWXGHQWV��DOO�WKH����-����\HDU�ROGV�ZKR�DWWHQGHG�DOO�DFURVV�WKH�8QLWHG�6WDWHV��DQG�WKH�PDQ\�
PRUH�DFURVV�WKH�JOREH�H[SHULHQFHG�WKH�SUHVHQFH�RI�WKH�/RUG�LQ�D�WUDQVIRUPDWLRQDO�ZD\��PRUH�LPSRUWDQWO\�WKDW�*RG�ZDV�JORULILHG�
DQG�WKH�*RVSHO�DGYDQFHG� 
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&KULVWPDV�*LIWV�IRU�6)7�&KLOGUHQ 

� 

8SFRPLQJ�(YHQWV 
 

2IILFH�&ORVHG��1HZ�<HDU¶V��������-DQ�� 

+RPH�*URXS�/GUV�0WJ��� ������-DQ�� 

0HQ¶V�%UHDNIDVW���������������������������-DQ�� 

'LQQHU�	�$FWLYLWLHV�5HVXPH����-DQ�� 

3RZHU�RI�7RJHWKHU�6WXG\����������-DQ�� 

%6)���������������������������������������������������-DQ�� 

-2<�/XQFKHRQ������������������������������-DQ�� 

020QH[W  ������-DQ�� 

7/�	�$+*���������������������������������������-DQ��� 

%6)���������������������������������������������������-DQ��� 

0236����������������������������������������������-DQ��� 

&LUFOH�*URXSV�/XQFKHRQ���������-DQ��� 

%6)���������������������������������������������������-DQ��� 

$:$1$�'XFN�7DSH�1LJKW��������-DQ��� 

0206QH[W������������������������������������-DQ��� 

%XVLQHVV�0WJ��������������������������������-DQ��� 

7/�	�$+*���������������������������������������-DQ��� 

0RPV�,Q�3UD\HU��������������������������-DQ��� 

%6)���������������������������������������������������-DQ��� 

 

:RPHQ¶V�3UD\HU�3DUWQHU�.LFNRII�/XQFKHRQ�)HEUXDU\�� 

7KH�:RPHQ¶V������3UD\HU�3DUWQHU�.LFNRII�/XQFKHRQ�LV�VFKHGXOHG�IRU�6XQGD\��)HE�����DW�������QRRQ�LQ�5RRP�'-
�����7KLV�PLQLVWU\�SDLUV�WZR�ZRPHQ�RI�IDLWK�IRU�WKH�\HDU�WR�LQWHQWLRQDOO\�SUD\�IRU�HDFK�RWKHU�DQG�JURZ�LQ�UHOD�

WLRQVKLS��:RPHQ�PD\�RSW�WR�SDUWQHU�ZLWK�VRPHRQH�WKH\�NQRZ�RU�EH�DVVLJQHG�D�SDUWQHU��3DUWQHUV�DUH�HQFRXUDJHG�
WR�VWD\�LQ�FRQWDFW�RQ�D�IUHTXHQW�EDVLV—ZKHWKHU�E\�HPDLOV��FDOOV��WH[WV��RU�LQ�SHUVRQ�� 

$OO�ZKR�ZRXOG�OLNH�WR�SDUWLFLSDWH�DUH�HQFRXUDJHG�WR�DWWHQG�WKH�FRVW-IUHH�OXQFKHRQ��&KLOG�FDUH�LV�DYDLODEOH�ZLWK�
UHJLVWUDWLRQ��3OHDVH�UHJLVWHU�DV�D�SUD\HU�SDUWQHU�DQG�IRU�WKH�OXQFKHRQ�DW�WKH�:HOFRPH�&HQWHU�LQ�WKH�)R\HU�RU�DW�
ZZZ�QDOODYH�RUJ�ZRPHQ��)XUWKHU�GHWDLOV�DQG�UHJLVWUDWLRQ�IRUPV�DUH�DYDLODEOH�DW�WKH�:HOFRPH�'HVN��4XHVWLRQV"�

&RQWDFW�'HDQQD�/DQJ��GOVQJV�MF#\DKRR�FRP�RU�0DULH�&ODUN��PDULHFODUN����#JPDLO�FRP��� 

 

:RPHQ¶V�%LEOH�6WXG\�6WDUWV�LQ�)HEUXDU\ 

7KH�VSULQJ�:RPHQ¶V�%LEOH�VWXG\�EHJLQV�RQ�
:HGQHVGD\��)HEUXDU\����DW�������3ODQ�WR�MRLQ�RWK�
HUV�LQ�WKH�³6HYHQ�5HDOLWLHV�)RU�([SHULHQFLQJ�*RG��
+RZ�WR�.QRZ�DQG�'R�WKH�:LOO�RI�*RG�´�&RVW�LV������
/HG�E\�0DULH�&ODUN 

:H�SDUWQHUHG�ZLWK�WKH�&LW\�RI�0LVVLRQ��&DVH\
V�$XWRPRWLYH�LQ�0LVVLRQ�DQG�WKH�6DQWD�
)H�7UDLO�37$� ����IDPLOLHV�ZHUH�JLYHQ�IRRG�EDVNHWV�LQFOXGLQJ�:$7(50(/21���� ����
IDPLOLHV�UHFHLYHG�QHZ�FORWKLQJ��ERRNV�DQG�WR\V�IRU�WKHLU�FKLOGUHQ� �$�GRQDWLRQ�ZDV�
PDGH�E\�3UHQHHG�5HVRXUFH�&RPSDQ\�RI�3UDLULH�9LOODJH�WR�SURYLGH�JLIW�FDUGV�IRU����
SDLUV�RI�VKRHV�  3UD\HUV�KDYH�EHHQ�DQVZHUHG�DV�ZH�LQWHQWLRQDOO\�EXLOG�UHODWLRQVKLSV�LQ�
WKH�FRPPXQLW\�IRU�WKH�NLQJGRP�RI�RXU�JRRG�*RG� 

:HOFRPH�1HZ�0HPEHUV 

-R�$QQ�
6FKURII 
'HF��������� 

 
0DULO\Q�
7KRPDV�
'HF��������� 
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&UHDWHG�WR�EH�&UHDWLYH�E\�D�&UHDWLYH�&UHDWRU�E\�0DUN�0LOOHU 

,�DP�FRQWLQXDOO\�RYHUZKHOPHG�E\�WKH UHVSRQVH�WR�WKH�DGYHQW�OLJKW�ER[HV�WKDW�ZHUH FUHDWHG�IRU�RXU�ZRUVKLS�VHUYLFHV�
WKLV SDVW &KULVWPDV�VHDVRQ�  6R�PDQ\�QLFH�WKLQJV�KDYH�EHHQ VDLG WR�PH�WKDW�WKH�RQO\�WKLQJ�,�FDQ UHVSRQG�ZLWK LV D�VLP�
SOH ³7KDQN�\RX�´  -XVW�IRU�D�PRPHQW ,�ZRXOG�OLNH�WR�H[SUHVV WKH KHDUW�EHKLQG WKH�FUHDWLRQ�RI WKHVH OLJKW�ER[HV�   � 

 

 

 

 

 

 

 

 

7KRXJK�WKH�OLJKW�ER[HV�DUH�QRW�D SURGXFW�RI�WKH�ZRUVKLS�PLQLVWU\��WKH\�ZHUH�FUHDWHG WR EH�
XVHG IRU ZRUVKLSLQJ *RG GXULQJ WKH�$GYHQW�VHDVRQ�  ,W�LV YLWDOO\�LPSRUWDQW�WR�UHFRJQL]H�WKDW WKH\�DUH WRROV�IRU�ZRUVKLS��
OLNH�PXVLF��EXW�QHYHU�REMHFWV�RI�ZRUVKLS�  7KH\�DUH�WR�SRLQW�RXU�FKXUFK�WR ZRUVKLS�WKH�6DYLRU� QRW XVXUS�+LV�WKURQH�LQ�
RXU OLYHV�  ,W�LV OLNH D�FKLOG EHFRPLQJ�HQDPRUHG 127 E\ WKH &KULVWPDV�JLIW WKH\�UHFHLYHG�EXW�UDWKHU�WKH�ER[ WKDW�LW�FDPH�
LQ�   

*RG�KDV�FUHDWHG�XV�WR ZRUVKLS�KLP�FUHDWLYHO\�  $EUDKDP�EXLOW�DOWDUV� 'DYLG�ZURWH�VRQJV� 6RORPRQ FRQVWUXFWHG�WKH�WHP�
SOH� -HVXV�FUDIWHG�SDUDEOHV� DQG�3DXO XVHG�LOOXVWUDWLRQV�  *RG�KDV�GHVLJQHG�HDFK�RI +LV KXPDQ FUHDWLRQ�WR FUHDWLYHO\�H[�
SUHVV WKH LQWHUQDO�PRYHPHQW RI WKHLU ZRUVKLS�  $QG�ZKHQ�ZH�GR��ZH�QRW�RQO\ ZRUVKLS�ZLWK D�OHYHO UDZ DXWKHQWLFLW\��EXW�
DOVR�EULQJ JORU\�WR�RXU�FUHDWRU�E\�HPXODWLQJ�KLV�FUHDWLYH�QDWXUH�    

)RU�RXU�FRUSRUDWH�VHWWLQJV��PD\�,�FKDOOHQJH�\RX�ZLWK�WKLV�  /HW�XV VWULYH�WR�EH�FUHDWLYH�LQ H[SUHVVLQJ�WKH�WUXWK LQ�VXFK�
D ZD\�WKDW ZH�VSXU�RQH�DQRWKHU RQ�WR�ZRUVKLS *RG� �0D\ RXU�RZQ�FUHDWLYLW\�LQ ZRUVKLS GLUHFW�RXU FKXUFK¶V DWWHQWLRQ�DQG�
DIIHFWLRQV WR�-HVXV�  7KDW�ZDV�WKH�SXUSRVH�RI�WKH�$GYHQW�ER[HV� �:KDW�ZLOO�\RX�FUHDWH"   

0236�&KULVWPDV�3DUW\ 

 

0236�PRPV�KDG�D�ZRQGHUIXO�SDMDPD�&KULVWPDV�SDUW\��
7KH�PRPV�HQMR\HG�D�ZRQGHUIXO�EUHDNIDVW�FRPSOHWH�ZLWK�D�
KRW�FRFRD�EDU�DQG�IODYRUHG�SRSFRUQ��:H�HQMR\HG�LQFUHGL�
EOH�IHOORZVKLS��ORWV�RI�IXQ��DQG�D�JLIW�UDIIOH��:H�HQGHG�RXU�
VHDVRQ�WRJHWKHU�ZLWK�WKH�&KULVWPDV�6WRU\�IURP�WKH�ERRN�
RI�/XNH�DQG�OLJKWLQJ�FDQGOHV�ZKLOH�VLQJLQJ�6LOHQW�1LJKW��,W�
ZDV�VR�DPD]LQJ�WR�VSHQG�WKLV�VSHFLDO�WLPH�WRJHWKHU�  


