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0HVVDJH�IURP�7UXVWHH�
7ULFLD�0RUULV 
$V�ZH�DSSURDFK�&KULVWPDV��ZH��������
UHPHPEHU�WKH�ELUWK�RI�RXU�/RUG��������
-HVXV�  

,W�LV�VR�HDV\�WR�RYHUORRN�WKH�WUXH�
PHDQLQJ�RI�&KULVWPDV�ZKHQ�WKH�
VKRSV�DQG�WKH�PHGLD�DUH�FRQVWDQWO\�
DGYHUWLVLQJ�WKH�FRPPHUFLDO�VLGH�RI�
&KULVWPDV�IURP�DV�HDUO\�DV�������������
6HSWHPEHU��2XU�([HWHU�,&(�VWDII�DUH�
VKDULQJ�WKH�JRRG�QHZV�RI�-HVXVƊ�ELUWK�
ZLWK�D�QXPEHU�RI�VFKRROV DFURVV�WKH�
FLW\ DQG�UHPLQGLQJ�FKLOGUHQ�RI�WKH�UHDO�
UHDVRQ�IRU�FHOHEUDWLQJ�&KULVWPDV�  

:H�KDYH�KDG�D�YHU\�H[FLWLQJ�VWDUW�WR�
WKH�VFKRRO�\HDU��WKLV�WHUP��7KH��������
SULPDU\�WHDP�KDYH�SLORWHG�D�6FULSWXUH�
8QLRQ�SURMHFW�Ɖ/LNH�0HƊ�LQ�WKUHH���������
SULPDU\�VFKRROV��,�ZDV�SULYLOHJHG�WR�EH�
SDUW�RI�WKH�YROXQWHHU�WHDP��DW�RQH�
VFKRRO� KHOSLQJ WR�GHOLYHU�
WKH SURJUDPPH� ,W�ZDV�LQVSLULQJ�WR�
VHH�WKH�HQWKXVLDVP�RI�WKH�WHDP�DQG�
WKH�ZD\�LQ�ZKLFK�WKH\�LQWHUDFWHG�ZLWK�
WKH�FKLOGUHQ��DV�ZHOO�DV�WKH�UHVSRQVHV�
IURP�WKH�FKLOGUHQ�WKHPVHOYHV�  

,W�ZDV�DOVR�D�SULYLOHJH�IRU�6XH�DQG�PH�
WR�EH�LQYLWHG�WR /DQVGRZQ 3RWWHU\��E\�
-HUHP\�/HDFK��VRQ�RI�'DYLG�/HDFK�
2%(�DQG�JUDQGVRQ�RI�%HUQDUG�/HDFK��
%HUQDUG�/HDFK�LV�FRQVLGHUHG�WKH������

IDWKHU�RI�%ULWLVK�VWXGLR���������������������
SRWWHU\� -HUHP\�ZDV�LQVSLUDWLRQDO�DQG�
KDV�YHU\�NLQGO\�GRQDWHG�D�KXJH�
DPRXQW�RI�SRWWHU\�IRU�,&(�WR�VHOO�WR�
UDLVH�IXQGV��6XH�DQG�,�ZLOO�EH�PDNLQJ�
DQ�LWLQHUDU\�DQG�ZLOO�JLYH�\RX�PRUH�LQ�
IRUPDWLRQ�LQ�WKH�QH[W�QHZVOHWWHU�  

3OHDVH�FRQWLQXH�WR�NHHS�WKH�,&(�WHDP�
LQ�\RXU�SUD\HUV�DV�WKH\�SODQ�IRU�WKH�
H[FLWLQJ SURMHFWV WKH\�ZLOO�EH������������
GHOLYHULQJ�WR�VFKRROV�QH[W�WHUP�  

:H�KRSH�\RX�FDQ�MRLQ�XV�IRU�RXU�$*0�
RQ��WK�)HEUXDU\�������)XUWKHU������������
LQIRUPDWLRQ�FDQ�EH�IRXQG�RQ�WKH�EDFN�
SDJH�� 

$OO�WKH�7UXVWHHV�ZRXOG�OLNH�WR�WKDQN�
\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�RI�,&(�
DQG�ZH�ZLVK�HDFK�DQG�HYHU\RQH�RI�
\RX�D�YHU\�EOHVVHG�&KULVWPDV�DQG�D�
+DSS\�1HZ�<HDU�  

-HVXV—7KH�WUXH�PHDQLQJ�RI�
&KULVWPDV 
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7KLV�KDOI�RI�WHUP�KDV�EHHQ�D�UHDO�
PL[�RI�WKLQJV�IRU�WKH�3ULPDU\�
WHDP��:HƊYH�EHHQ�FRQWLQXLQJ�WR�
FUHDWH�ZHHNO\�RQOLQH�DVVHPEOLHV�
DV�ZHOO�DV�JUDGXDOO\�UHWXUQLQJ�WR�
VRPH�LQ-SHUVRQ�VFKRRO�YLVLWV��,WƊV�
EHHQ�H[FLWLQJ�IRU�XV�WR�UHWXUQ�WR�
VRPH�LQ-SHUVRQ�ZRUN��VHHLQJ����
IDPLOLDU�IDFHV�LQ�VFKRROV��DQG���
HQMR\LQJ�WKH�EDFN�DQG�IRUWK�ZH�
FDQ�KDYH�ZLWK�RXU�DXGLHQFH��������
LQ-SHUVRQ��,Q�WKH�QHZ�\HDU�ZHƊOO�
EH�SKDVLQJ�RXW�RXU�UHJXODU�RQOLQH�
FRQWHQW��DQG�JUDGXDOO\�DGGLQJ�
PRUH�DQG�PRUH�VFKRRO�YLVLWV�
EDFN�LQWR�RXU�URXWLQH� 

:HƊYH�DOVR�EHHQ�SUHSDULQJ�
D QHZ VHOI-HVWHHP�ZRUNVKRS�
SURMHFW� ,Q�RXU�WLPH�LQ�VFKRROV��
ZHƊYH VHHQ�WKH�QHHG�IRU�������
VRPHWKLQJ WR�KHOS VXSSRUW�\RXQJ�
FKLOGUHQ�LQ�WKLV�DUHD��VR�IRU�D�

ZKLOH�ZHƊYH�EHHQ�ORRNLQJ�IRU MXVW�
WKH�ULJKW�NLQG�RI�UHVRXUFH�WR�KHOS�
XV��7KDQNIXOO\��*RG�KDV�SURYLGHG�
LQ�WKH�IRUP�RI�WKH�Ɖ/LNH�0HƊ�SUR�
MHFW�IURP�6FULSWXUH�8QLRQ��8VLQJ�
WKLV�UHVRXUFH DQG�DGDSWLQJ�LW�
VOLJKWO\��ZHƊYH�EHHQ�DEOH�WR�WULDO�
UXQ�KDOI-GD\�ZRUNVKRSV�������������
IRFXVVLQJ�RQ�KHOSLQJ�FKLOGUHQ�WR�������
FRQVLGHU�WKHLU�VHOI-HVWHHP��
WKHLU YDOXH DQG WKHLU�IULHQGVKLSV��
DOO�IURP�D�&KULVWLDQ�SHUVSHFWLYH� � 

$V�ZH�ORRN�������
IRUZDUG�WRZDUGV�
WKH�QHZ�\HDU��
ZHƊUH�DOVR�JHDU�
LQJ�XS�IRU�WKH�UH�

WXUQ�RI�WKH�/,)(�H[KLELWLRQ����������
$QRWKHU�H[FLWLQJ�SURMHFW�ZH����
XVXDOO\�UXQ�HYHU\�RWKHU�\HDU�����
JLYLQJ�\HDU��-��VWXGHQWV�WKH����
RSSRUWXQLW\�WR�VHH�ZKDW������
&KULVWLDQV�EHOLHYH�DERXW�-HVXV�
DQG�WR�FRQVLGHU�ZKDW�WKH\�WKHP�
VHOYHV�WKLQN�DERXW�-HVXV�WRR�   

6R��WKLQJV�DUH�EXV\�IRU�WKH��������
3ULPDU\�7HDP��%XW�RXU�ZRUN�LV�IXOO�
RI�PDQ\�JRRG�WKLQJV�WKDW�DUH���
H[FLWLQJ�IRU�XV��DQG�KRSHIXOO\���
HQFRXUDJLQJ�DQG�LQVSLULQJ�IRU�WKH�
FKLOGUHQ�ZH�VHH�HDFK�ZHHN�  � 
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2Q�WKH���WK 6HSWHPEHU��
WKH�VHFRQGDU\�WHDP�JRW�
WR�GR�WKHLU�ILUVW�SURSHU�

OXQFK�FOXE�LQ����PRQWKV��:H�SOD\HG�
VPDOO�JDPHV��ELJ�JDPHV��FKDWWHG�
DERXW�DOO�VRUWV�RI�WKLQJV�DQG�ZLWK ���
\HDU �V�FUDPPHG�LQWR�WKH�URRP�ZH�
KDG��ZH�JRW�WR�VKDUH�ZLWK�WKHP�WKH�
VWRU\�RI�WKH�SURGLJDO�VRQ��DQG�WKH�IDFW�
WKDW�WKH\�DUH�XQFRQGLWLRQDOO\�ORYHG�E\�
RXU�DZHVRPH�*RG�   

  

$V�D�WHDP�ZH�
KDYH�PLVVHG�
EHLQJ�DEOH�WR�
FRQQHFW�ZLWK�
NLGV�LQ�WKLV�
ZD\��:H�ZHUH�
VR�EOHVVHG�WR�
EH�DEOH�WR�GR�
VRPH�VPDOOHU��VRFLDOO\�GLVWDQW�OXQFK�
FOXEV�ODVW�\HDU��EXW�LW�KDV�EHHQ�JUHDW�
WR�PRUH�RU�OHVV�EH�EDFN�WR�QRUPDO��:H�
DUH�EDFN�GRLQJ�DVVHPEOLHV��OXQFK�
FOXEV��&KULVWLDQ�XQLRQV��PHQWRULQJ�DQG��
H[FLWLQJO\��PRUH�RI�WKLV�WKDQ�ZH�ZHUH�
GRLQJ�SUH-FRYLG��(DFK�ZHHN�ZH�DUH���
LQWHUDFWLQJ�ZLWK�RYHU�����\RXQJ�SHRSOH�
DFURVV�WKH�FLW\�LQ�RXU�FOXEV��EXW�DOVR  D�
UHDO�KLJKOLJKW�IRU�WKLV�WHUP�KDV�EHHQ�
RXU EUDQG�QHZ \HDU���OXQFK�FOXE�LQ�6W�
-DPHVƊ�VFKRRO��,&(�XVHG�WR�KDYH�D�ELJ�
SUHVHQFH�LQ�WKDW�VFKRRO��ZKLFK�LQ������
UHFHQW�\HDUV�KDG�IDOOHQ�DZD\��%XW��
WKDQNV�WR�RXU�SDUWQHUVKLSV�ZLWK�,6&$�
FKXUFK�DQG�6W�0DWWƊV�FKXUFK��ZH�KDYH�
EHHQ�DEOH�WR�VWDUW�D�QHZ�FOXE����������
FRQQHFW�ZLWK�D�JURXS�RI�\RXQJ�SHRSOH��
DQG�KHOS�WKHP�H[SORUH�WKH�LGHD�WKDW�
WKHUH�LV�PRUH�WR�OLIH�WKDQ�WKH\�
PLJKW UHDOLVH�   

 

 

 

  

:H�KDYH�DOVR�H[SDQGHG�
RXU�PLQLVWU\�DW�([HWHU���
&ROOHJH��%HFDXVH�WKH����

&ROOHJH�KDV�UHWDLQHG�VRPH�RI�LWV�VRFLDO�
GLVWDQFLQJ�PHDVXUHV�WKLV�\HDU��WKHUH�
LVQƊW�D�FRPPRQ�OXQFK�EUHDN�DFURVV�WKH�
FDPSXV�ZKLFK�PDNHV�LW�KDUGHU�WR�UXQ�
RXU�&KULVWLDQ�XQLRQ��%XW�LQ�WKH�ZDNH�RI�
WKLV�FKDOOHQJH��WKH�FROOHJH�UHTXHVWHG�
ZH�UXQ�WZR�&8�PHHWLQJV�LQVWHDG��
ZKLFK�PHDQW�D�ELJJHU�WHDP��DQG�DOVR�
WKH�DELOLW\�WR�VXSSRUW�PRUH�\RXQJ�
SHRSOH�ZKR�NQRZ�-HVXV��DQG�UHDFK�
PRUH�WKDW�GRQƊW�NQRZ�KLP�\HW�   

  

/DVWO\��RXU�PHQWRU�
LQJ SURJUDPPH LV�
VWLOO�JRLQJ�ZHOO��:H�

DUH�XQGHUZD\�ZLWK�URXJKO\�KDOI�RI�WKH�
PHQWRULQJ�WHDP��DQG�KRSH�WR�JHW�WKH�
RWKHUV�VWDUWHG�VRRQ��7KLV�LV�VXFK�DQ�
LPSRUWDQW�PLQLVWU\�EHFDXVH�WKHUH�DUH�
VR�PDQ\�\RXQJ�SHRSOH�ZKR�FRXOG�UHDOO\�
EHQHILW�IURP�RQH-WR-RQH�VXSSRUW�LQ�
RXU�FLW\��,W�LV�D�PLQLVWU\�WKDW�,&(�KDV�
KDG�D�KHDUW�IRU�WKLV�QHHG�IRU�VR�ORQJ�
DQG�ZH�DUH�UHDOO\�JODG�WKDW�ZH�DUH�
VWDUWLQJ�WR�PHHW�LW�   

  

7KDQN�\RX�VR�PXFK�IRU�DOO�\RXU�VXSSRUW�
DQG�KDYH�D�0HUU\�&KULVWPDV�  
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