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'HDU�DOO�RI�RXU�IDPLOLHV� 
:H�KDYH�KDG�D�IDQWDVWLF�ILUVW�WZR�ZHHNV�EDFN�LQ�VFKRRO��$OO�FKLOGUHQ�KDYH�UHWXUQHG�ZLWK�HQHUJ\�DQG�
HQWKXVLDVP�ZKLFK�KDV�EHHQ�ORYHO\�WR�VHH��:H�DUH�HQMR\LQJ�JHWWLQJ�WR�NQRZ�RXU�QHZ�5HG�&ODVV�FKLO�
GUHQ�ZKR�ZLOO�EH�LQ�IRU�WKHLU�ILUVW�IXOO�ZHHN�QH[W�ZHHN�� 
7KHUH�DUH�ORWV�RI�H[FLWLQJ�HYHQWV�DQG�WULSV�FRPLQJ�XS�VR�SOHDVH�NHHS�D�FORVH�H\H�RQ�3DUHQWPDLO�DQG�
WKH�GDWHV�LQ�WKH�1HZVOHWWHUV�� 
:H�KRSH�WKDW�WKH�PHHW�WKH�WHDFKHU�VHVVLRQV�ZHUH�XVHIXO��,I�\RX�PLVVHG�\RXUV��WKH�3RZHU3RLQW�ZLWK�
DOO�RI�WKH�LQIRUPDWLRQ�ZLOO�EH�RQ�\RXU�FODVV�SDJHV�RI�WKH�ZHEVLWH�� 
3OHDVH�FDQ�ZH�DVN�\RX�WR�FKHFN�RXU�XQLIRUP�SROLF\�WR�HQVXUH�DOO�FKLOGUHQ�DUH�ORRNLQJ�VPDUW�DQG�LQ�
DSSURSULDWH�FORWKLQJ�IRU�VFKRRO��7UDLQHUV�DUH�QRW�VFKRRO�VKRHV�DQG�VKRXOG�RQO\�EH�ZRUQ�RQ�3(�GD\V�� 
3DUHQW�FRQVXOWDWLRQV�DUH�FRPLQJ�XS�RQ���WK�DQG���WK�2FWREHU�ZKHQ�\RX�FDQ�GLVFXVV�KRZ�\RXU�FKLOG�
KDV�VHWWOHG�LQ�DQG�ILQG�RXW�DERXW�WKHLU�OHDUQLQJ��,I�\RX�QHHG�WR�WDON�WR�D�PHPEHU�RI�VWDII�DW�DQ\�RWKHU�
WLPH��SOHDVH�HPDLO�WKH�RIILFH�WR�DUUDQJH�D�SKRQH�FDOO�RU�PHHWLQJ��<RX�PD\�EH�DZDUH�WKDW�VDGO\��VRPH�
VFKRRO�HTXLSPHQW�ZDV�GDPDJHG�E\�YDQGDOV�RYHU�WKH�ZHHNHQG��7KDQN�\RX�WR�DOO�RI�\RX�ZKR�KDYH�
DVNHG�KRZ�\RX�FDQ�KHOS�DQG�WR�WKRVH�ZKR�KDYH�GRQDWHG�WR\V�WR�UHSODFH�WKRVH�WKDW�ZHUH�GDPDJHG�� 
+DYH�D�ORYHO\�ZHHNHQG� 
7KH�&DOGHFRWH�7HDP 

/XQFKWLPH�&OXEV 
2XU�<��DQG�RXU�3OD\WLPH�$PEDVVDGRUV�UXQ�ORWV�RI�H[FLWLQJ�OXQFKWLPH�FOXEV�
IRU�DOO�DJH�JURXSV��7KHVH�DUH�UXQ�E\�WKH�FKLOGUHQ��IRU�WKH�FKLOGUHQ��2QFH�
WKHVH�DUH�RUJDQLVHG��ZH�ZLOO�OHW�SDUHQWV�NQRZ�ZKDW�LV�RQ�RIIHU�VR�\RX�FDQ�

HQFRXUDJH�\RXU�FKLOGUHQ�WR�VLJQ�XS� 

 
3OHDVH�SDUN�VDIHO\�DQG�FRQVLGHUDWHO\�RXWVLGH�VFKRRO��7KH�
YLOODJH�KDOO�FDUSDUN�LV�IRU�\RXU�XVH�DW�GURS�RII�DQG�SLFN�XS�
WLPHV��3OHDVH�GR�QRW�SDUN�LQ�WKH�OD\E\�RU�EORFN�GULYHZD\V� 
 
7KDQN�\RX 

:HOFRPH�:HGQHVGD\V 
:HOFRPH�:HGQHVGD\V�DUH�UHWXUQLQJ��7KHVH�DUH�DQ�RSSRUWXQLW\�WR�FRPH�DQG�VHH�\RXU�FKLOG·V�FODVV�
URRP��ORRN�DW�VRPH�RI�WKHLU�ERRNV��UHDG�ZLWK�WKHP�DQG�VHH�ZKDW�DFWLYLWLHV�WKH\�DUH�EXV\�GRLQJ�LQ�
PRUQLQJ�VHVVLRQV��:H�ORRN�IRUZDUG�WR�VHHLQJ�\RX�DOO�� 
3OHDVH�FRPH�LQ�ZLWK�\RXU�FKLOG�LQ�WKH�PRUQLQJ�DW�����DP��<RX�FDQ�VWD\�XQWLO�����DP� 

 
.H\�6WDJH����<������	��������WK�6HSWHPEHU����WK�2FWREHU����WK�1RYHPEHU���WK�'HFHPEHU� 

 
.H\�6WDJH����<5����	�������WK�2FWREHU���VW�1RYHPEHU����QG�1RYHPEHU����WK�'HFHPEHU� 

 



&HOHEUDWLRQ�$VVHPEO\ 

0ROO\�<��	�(OVSHWK�<��ERWK�UHFHLYHG�D�PHGDO�IRU�FRPSOHWLQJ�LQ�WKH�³&DPERXUQH�7RZQ�)RRWEDOO�&OXE´�IRRWEDOO�
WRXUQDPHQW�DQG�$O\VVD�<��5HFHLYHG�KHU�³5HG�$ZDUG´�LQ�VZLPPLQJ���&KORH�	�(OL]DEHWK�<��DQG�=DUD�<��DOO�KDG�
³&ODVV�$ZDUGV´�IURP�5R\DO�$FDGHP\�RI�'DQFH��0\D�<��	�=DFKDU\�<��ERWK�KDG�VZLPPLQJ�FHUWLILFDWHV��0\D���

PLOH�DQG�=DFKDU\���P�IURQW�FUDZO�	���P�EDFNVWURNH���:HOO�GRQH�HYHU\RQH� 

 

 

 

&HOHEUDWLRQ�$VVHPEOLHV 
)ULGD\�DW�����SP�LQ�WKH�KDOO—SOHDVH�FRPH�LQ�WKURXJK�WKH�IURQW�RIILFH 

��������<HOORZ�&ODVV—��WK�6HSWHPEHU 
�������2UDQJH�&ODVV-��QG�6HSWHPEHU 
����*UHHQ�&ODVV-��WK�6HSWHPEHU 

3XUSOH�&ODVV-�WK�2FWREHU 
6LOYHU�&ODVV-��WK�2FWREHU 
%OXH�&ODVV-��WK�2FWREHU 

5HG�&ODVV�ZLOO�MRLQ�DVVHPEOLHV�DIWHU�2FWREHU�KDOI�WHUP� 

 
 

:RZ�ZKDW�D�YHU\�EXV\�DQG�HQMR\DEOH�VXPPHU�KROLGD\�FOXE�ZH�KDG��RXU�EXVLHVW�GD\�ZDV����
FKLOGUHQ���DOWKRXJK�LW�GLG�JR�YHU\�TXLFNO\��:H��VSHQG�WKH�PDMRULW\�RI�WKH�WLPH�RXWVLGH�RQ�WKH�SOD\JURXQG�DQG�RQ�
WKH�ILHOG�DV�WKH�FKLOGUHQ�ORYHG�SOD\LQJ�RXWVLGH�EXLOGLQJ�GHQV�HWF��:H�KDG�RXU�OXQFK�RXWVLGH�XQGHU�WKH�WUHHV�DQG�
KDG�D�SLFQLF�PRVW�GD\V�ZKLFK�WKH�FKLOGUHQ�ORYHG��:H�KDG�ZDWHU�ILJKWV�DQG�WKH�FKLOGUHQ�PDGH�WKHLU�RZQ�OHPRQ�
DGH�DQG�DV�ZHOO�DV�GRLQJ�ORWV�RI�EDNLQJ��7KH\�ORYHG�PDNLQJ�IULHQGVKLS�EUDFHOHWV��QHFNODFHV�DQG�KDPD�EHDGV�DV�
ZHOO�DV�GRLQJ�RWKHU�YDULRXV�FUDIW�DFWLYLWLHV��:H�ZHUH�DOVR�OXFN\�DV�ZH�KDG�XVH�RI�WKH�+DZNLQV�VZLPPLQJ�SRRO�
IRU�D�ZHHN�DQG�WKH�FKLOGUHQ�KDG�D�IDE�WLPH�VSODVKLQJ�DERXW��:H�KDYH�EHHQ�YHU\�OXFN\�DQG�ZHUH�GRQDWHG�VRPH��
ELNHV�DQG�D�VFRRWHU�IURP�WKH�0DUWLQJDOH�IDPLO\��EDE\�SXVKFKDLUV�DQG�YDULRXV�RWKHU��WR\V�IURP�WKH�7XUQHU�IDPLO\�
ZKLFK�WKH�FKLOGUHQ�KDYH�KDG�JUHDW�IXQ�XVLQJ�DQG�ZH�ZHUH�DOVR�JLYHQ�D�SOD\KRXVH�IURP�WKH�.DQH-5HKPDQ�IDPL�
O\��WKH�FKLOGUHQ�KDYH�EHHQ�FKDQJLQJ�LW�IURP�D�KRXVH�ZLWK�WKHLU�EDELHV�WR�PDNLQJ�LW�D�0F�'RQDOGV��WU\LQJ�WR�VHOO�
EXUJHUV��FKLSV��PLONVKDNHV�DQG�LFH�FUHDPV�WR�HDFK�RWKHU��7KDQN�\RX�WR�DOO�IDPLOLHV�DQG�GRQDWLRQV�DUH�DOZD\V�
ZHOFRPH��:H�DUH�ORRNLQJ�IRUZDUG�WR�ZHOFRPLQJ�RXU�QHZ�5HG�FODVV�FKLOGUHQ�QH[W�ZHHN� 



 
���������3/($6(�0$.(�$�127(�2)�7+(�'$7(6�62�<28�'21·7�0,66�$1<7+,1* 

0RQGD\���WK�–7KXUVGD\���VW�6HSWHPEHU <��%LNHDELOLW\ 

0RQGD\���WK�6HSWHPEHU ,QGLYLGXDO�6FKRRO�3KRWRV 

7KXUVGD\��WK�2FWREHU <��&DPEULGJH�7ULS 

0RQGD\���UG-)ULGD\���WK�2FWREHU +DOI�7HUP 

0RQGD\���WK�2FWREHU 7UDLQLQJ�'D\ 

7XHVGD\���VW�2FWREHU %DFN�WR�6FKRRO 

7XHVGD\��WK�1RYHPEHU <��7ULS�WR�&DPEULGJH�0XVHXP 

)ULGD\���WK�1RYHPEHU <��7ULS�WR�+DUU\�3RWWHU�:RUOG 

7KXUVGD\���UG�1RYHPEHU )OX�9DFFLQDWLRQV 

6DWXUGD\��QG�'HFHPEHU 6FKRRO�&KULVWPDV�)DLU��-�SP 

7KXUVGD\��WK�'HFHPEHU 3DQWRPLPH�7ULS�´0RWKHU�*RRVHµ 

7KXUVGD\���WK�-DQXDU\ <RXQJ�9RLFHV�DW�WKH����$UHQD�/RQGRQ 

7XHVGD\��QG�	�:HGQHVGD\��UG�-XO\ <HDU���	���SURGXFWLRQ� 

7XHVGD\���WK�2FW��-��DP� 
7KXUVGD\���WK�2FW��-�SP 

3DUHQW�&RQVXOWDWLRQV 

��������������������������������������������������������������������������Wellbeing 

7KH�ZHDWKHU�DQG�VHDVRQV�FDQ�DIIHFW�PDQ\�RI�XV��$XWXPQ�DQG�ZLQWHU�FDQ�FDXVH�D�VHQVH�RI�ORVV�DV�WKH�VXP�
PHU�EHJLQV�WR�IDGH��QLJKWV�EHFRPH�FROGHU�DQG�GDUNHU�DQG�GD\V�DUH�VKRUWHU�FDQ�DOO�DIIHFW�RXU�VHOI-HVWHHP�
DQG�FDXVH�DSSUHKHQVLRQ��:LQWHU�PD\�HYHQ�FDXVH�6HDVRQDO�$IIHFWLYH�'LVRUGHU��D�)HHOLQJ�RI�VDGQHVV��ORVV�

RI�HQHUJ\��DQ�LQFUHDVH�LQ�DQ[LHW\�DQG�GLIILFXOW\�LQ�FRQFHQWUDWLQJ�DQG�VOHHSLQJ��� 

 

+�$�<���+RZ�$UH�<RX"�%DVHG�LQ�6RXWK�&DPEV�SURYLGH�D�VHUYLFH�WR�EULQJ�WRJHWKHU�HYHU\WKLQJ�LQ�6RXWK�&DP�
EULGJHVKLUH�WKDW�LV�JRRG�IRU�ZHOOEHLQJ� 

&RQQHFWLQJ�ZLWK�RWKHUV��JHWWLQJ�DFWLYH��OHDUQLQJ�D�QHZ�VNLOO��EHLQJ�FUHDWLYH��VHHNLQJ�SURIHVVLRQDO�VXSSRUW��
H[SORULQJ�WKH�RXWGRRUV��YROXQWHHULQJ�–�DOO�RI�WKHVH�WKLQJV��DQG�PRUH��FDQ�LPSURYH�RXU�ZHOOEHLQJ��+RZHYHU��LW�

LVQ¶W�DOZD\V�HDV\�WR�NQRZ�ZKDW�LV�RXW�WKHUH�ORFDOO\�RU�WR�IHHO�FRPIRUWDEOH�WU\LQJ�VRPHWKLQJ�QHZ� 
+�$�<��LV�DOO�DERXW�KHOSLQJ�\RX�ORRN�DIWHU�\RX��7KHLU�ZHEVLWH�SURYLGHV�QRW�MXVW�OLVWLQJV�RI�ORFDO�DFWLYLWLHV��
JURXSV�DQG�VHUYLFHV�EXW�DOVR�YLGHR�LQWURGXFWLRQV�WR�JURXS�RUJDQLVHUV�DQG�WDVWHU�FOLSV�RI�ZKDW�WR�H[SHFW��
+�$�<��DLPV�WR�VXSSRUW�\RX�ERWK�ILQGLQJ�RXW�ZKDW�\RX�PLJKW�OLNH�WR�JHW�LQYROYHG�LQ�DQG�LQ�WDNLQJ�WKRVH�ILUVW�

VWHSV� 
)URP�\RJD�WR�VLQJLQJ��VSRUWV�FOXEV�WR�DUWV�JURXSV��RU�SHUKDSV�VRPHZKHUH�WR�WDON�RU�JHW�D�FXS�RI�WHD��+�$�<��
EULQJV�\RX�LGHDV�RI�ORFDO�WKLQJV�WR�GR�WR�JHW�D�ZHOOEHLQJ�ERRVW��3OXV�D�ZLGH�UDQJH�RI�ORFDO�SURIHVVLRQDO�VXS�

SRUW� 
9LVLW�WKHLU�ZHEVLWH�WR�ILQG�RXW�PRUH��KWWSV���KD\VRXWKFDPEV�FR�XN�DERXW� 

'RQ¶W�IRUJHW�-XQLRU�SDUNUXQV���$�IUHH��IXQ��DQG�IULHQGO\�ZHHNO\��N�HYHQW�IRU�MXQLRUV����WR����\HDU�ROGV�� 
7KH�HYHQW�WDNHV�SODFH�HYHU\�6XQGD\�DW��DP�LQ�&DPERXUQH�)LWQHVV�DQG�6SRUWV�&HQWUH�3OD\LQJ�)LHOGV��%DFN�
/DQH��*UHDW�&DPERXUQH��&DPEULGJH��&%����)<���0LOWRQ�&RXQWU\�3DUN��0LOWRQ��&DPEULGJH��&DPEV��&%���
�$=�HYHU\�6XQGD\�DW��DP��:LPSROH�(VWDWH��$UULQJWRQ��5R\VWRQ��6*���%:��$V�ZHOO�DV�RWKHU�DUHDV��IRU�PRUH�
GHWDLOV�YLVLW��ŚƩƉƐ͗ͬͬǁǁǁ͘ƉĂƌŬƌƵŶ͘ŽƌŐ͘ƵŬͬĐĂŵďƌŝĚŐĞ-ũƵŶŝŽƌƐͬ 



 

 

 

$�VXSHU�VWDUW�IRU�DOO�WKH�<HOORZ�&ODVV�
FKLOGUHQ��:H�KDYH�EHHQ�UHDOO\�LP�
SUHVVHG�ZLWK�KRZ�TXLFNO\�WKH�FKLO�
GUHQ�KDYH�VHWWOHG�LQWR�\HDU����/DVW�
ZHHN�WKH\�HQMR\HG�SLFNLQJ�ZLOG�IUXLW�
DQG�WKHQ�PDNLQJ�DQG�HDWLQJ�D�GHOL�
FLRXV�IUXLW�FUXPEOH��7KH\�KDYH�VWDUW�
HG�OHDUQLQJ�DERXW�&DPEULGJH�LQ�WKH�
SDVW�DQG�HQMR\HG�ORRNLQJ�DW�ROG�SKR�
WRV�LQ�WKLV�ZHHNV�OHVVRQ��7KH\�KDYH�
ZRZHG�XV�ZLWK�WKHLU�PDWKV�VNLOOV�DQG�
VKRZQ�XV�VRPH�IDEXORXV�ZULWLQJ��:H�
DUH�ORRNLQJ�IRUZDUG�WR�D�EXV\�DQG�IXQ�
\HDU�LQ�<HOORZ�&ODVV�� 

:H�KDYH�EHHQ�UHDOO\�LPSUHVVHG�ZLWK�KRZ�ZHOO�
WKH�FKLOGUHQ�KDYH�VHWWOHG�LQWR�3XUSOH�FODVV�DQG�
KDYH�HQMR\HG�KHDULQJ�DERXW�DOO�WKH�H[FLWLQJ�
WKLQJV�WKDW�WKH\�KDYH�EHHQ�GRLQJ�RYHU�WKH�KROL�
GD\��,Q�(QJOLVK�ZH�KDYH�VWDUWHG�WR�ORRN�DW�,Q�
VWUXFWLRQDO�ZULWLQJ�DQG�ZLOO�EH�FRPELQLQJ�WKLV�
ZLWK�RXU�+LVWRU\�OHDUQLQJ�DERXW�::,,�LQ�WKH�
FRPLQJ�ZHHNV��,Q�0DWKV�ZH�KDYH�EHHQ�ORRNLQJ�
DW�SODFH�YDOXH�DQG�VWDUWHG�WR�WKLQN�DERXW�SDWWHUQ�
VHHNLQJ�DQG�KRZ�WKLV�KHOSV�XV��,Q�&RPSXWLQJ�
ZH�KDYH�EHHQ�ORRNLQJ�DW�H-VDIHW\�DQG�WKH�FKLO�
GUHQ�LPSUHVVHG�XV�ZLWK�WKHLU�YHU\�VHQVLEOH�DQG�
PDWXUH�WKLQNLQJ�DERXW�KRZ�ZH�FDQ�NHHS�RXU�
VHOYHV�VDIH�RQOLQH��7KH�FKLOGUHQ�DUH�DOVR�UHDOO\�
ORRNLQJ�IRUZDUG�WR�WKHLU�%LNHEDLOLW\�WUDLQLQJ�
QH[W�ZHHN��0RQGD\���ƚŚ ƚŽ�dŚƵƌƐĚĂǇ�ϮϭƐƚ�Ϳ͘�
dŚĂŶŬ�ǇŽƵ�ƚŽ�Ăůů�ŽĨ�ǇŽƵ�ĨŽƌ�Ăůů�ǇŽƵƌ�ƐƵƉƉŽƌƚ�
ĂŶĚ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�Ă�ŚĂƉƉǇ�
ĂŶĚ ƐƵĐĐĞƐƐĨƵů�ǇĞĂƌ�ƚŽŐĞƚŚĞƌ  ͘� 

KƌĂŶŐĞ��ůĂƐƐ�ŚĂǀĞ�ŚĂĚ�Ă�ŐƌĞĂƚ�ƐƚĂƌƚ�ƚŽ�ƚŚĞ�ǇĞĂƌ͘�
tĞ�ŚĂǀĞ�ƌĞĂůůǇ�ĞŶũŽǇĞĚ�ƐƚĂƌƟŶŐ�ŽƵƌ�ŶĞǁ�ƚŽƉŝĐ͕�
WƌĞŚŝƐƚŽƌŝĐ�WĞŽƉůĞ͕�ǁŚĞƌĞ�ǁĞ�ĂƌĞ�ĐƵƌƌĞŶƚůǇ�
ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ƚŚĞ�^ƚŽŶĞ��ŐĞ͘�EĞǆƚ�ǁĞĞŬ�ǁĞ�
ŚĂǀĞ�Ă�ǀŝƐŝƚŽƌ�ĐŽŵŝŶŐ�ƚŽ�ŽƵƌ�ĐůĂƐƐ�ƚŽ�ƚĞůů�ƵƐ�Ă�ďŝƚ�
ŵŽƌĞ�ĂďŽƵƚ�ƉƌĞŚŝƐƚŽƌǇ�ĂŶĚ�ƚŽ�ƐŚĂƌĞ�ƐŽŵĞ�ƉƌĞͲ
ŚŝƐƚŽƌŝĐ�ĂƌƚĞĨĂĐƚƐ͘�/Ŷ��ŶŐůŝƐŚ͕�ǁĞ�ŚĂǀĞ�ďĞĞŶ�ƌĞĂĚͲ
ŝŶŐ�ĞǆƉůĂŶĂƟŽŶ�ƚĞǆƚƐ�ĂŶĚ�ďĞŐŝŶŶŝŶŐ�ƚŽ�ŝĚĞŶƟĨǇ�
ƚŚĞ�ĨĞĂƚƵƌĞƐ�ŝŶ�ƚŚĞƐĞ�ƚĞǆƚƐ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ƐƚĂƌƚĞĚ�
ŽƵƌ�ĐůĂƐƐ�ďŽŽŬ͕�^ƟŐ�ŽĨ�ƚŚĞ��ƵŵƉ͘�/Ŷ�ŵĂƚŚƐ͕�ǁĞ�
ĂƌĞ�ůĞĂƌŶŝŶŐ�ĂďŽƵƚ�ƉůĂĐĞ�ǀĂůƵĞ�ĂŶĚ�ϯ-ĚŝŐŝƚ�ŶƵŵͲ
ďĞƌƐ͘�tĞ�ŚĂǀĞ�ĂůƐŽ�ƐƚĂƌƚĞĚ�ƵƐŝŶŐ�ƚŚĞ��ĐĐĞůĞƌĂƚĞĚ�
ZĞĂĚĞƌ�ƐĐŚĞŵĞ�ĂŶĚ�ƚŚĞ�ĐŚŝůĚƌĞŶ�ĂƌĞ�ŐĞƫŶŐ�
ƵƐĞĚ�ƚŽ�ůŽŐŐŝŶŐ�ŝŶ�ĂŶĚ�ĐŽŵƉůĞƟŶŐ�ƚŚĞ�ƚĞƐƚƐ�
ƚŚĞŵƐĞůǀĞƐ͘�KƌĂŶŐĞ��ůĂƐƐ�ŚĂǀĞ�ƐŚŽǁŶ�ůŽƚƐ�ŽĨ�
ĞŶƚŚƵƐŝĂƐŵ�ŝŶ�ƚŚĞŝƌ�ůĞĂƌŶŝŶŐ�ĂŶĚ�ƚŚĞǇ�ĂƌĞ�Ăůů�
ƉƵƫŶŐ�ŝŶ�ůŽƚƐ�ŽĨ�ĞīŽƌƚ͘ 

 :KDW�DQ�DPD]LQJ�VWDUW�WR�WKH�QHZ�DFDGHPLF�\HDU��7KH�FKLO�
GUHQ�DOO�UHWXUQHG�ZLWK�HQWKXVLDVP�DQG�H[FLWHPHQW�IRU�WKH�\HDU�
DKHDG��:H�KDYH�GLVFXVVHG�VRPH�RI�WKH�HYHQWV�WKDW�ZH�KDYH�
SODQQHG�EXW�LW�VHHPV�WKDW�%XUZHOO�+RXVH�LV�JRLQJ�WR�EH�RQH�RI�
WKH�KLJKOLJKWV��0UV�0LGGOHWRQ�KDV�LQWURGXFHG�WKHP�WR�*URZWK�
0LQG-VHW�ZKLFK�KDV�DOUHDG\�LQIOXHQFHG�SRVLWLYH�OHDUQLQJ�
FKRLFHV��:H�KDYH�VHWWOHG�LQ�WR�WKH�QHZ�UHZDUGV�V\VWHPV�DQG�
ORYLQJ�WKH�LPSRUWDQFH�WKDW�KRXVH�SRLQWV�DUH�KDYLQJ�WKLV�\HDU��
7KDQN�\RX�IRU�WKH�RIIHUV�RI�KHOS�IRU�WKH�+DUU\�3RWWHU�WULS��2Q�
WKLV�RFFDVLRQ�ZH�ZRQ¶W�EH�UHTXLULQJ�DQ\�SDUHQWDO�KHOS��,W�ZDV�
ORYHO\�VHHLQJ�\RX�DOO�DW�WKH�3DUHQW�,QIRUPDWLRQ�HYHQLQJ��7KDQN�
\RX�IRU�FRPLQJ��,I�\RX�PLVVHG�LW��WKH�3RZHU3RLQW�LV�DYDLO�
DEOH�RQ�WKH�ZHEVLWH�� 

:KDW�D�IDEXORXV�VWDUW�WR�WKH�WHUP�6LOYHU�&ODVV���7KH\¶YH�
EHHQ�FDUU\LQJ�RXW�WKHLU�<HDU���UROHV�VHQVLEO\�DQG�ZH�DUH�
ORRNLQJ�IRUZDUG�WR�WKH�6LOYHU�6WDUV�OXQFKWLPH�FOXE�DQG�
7LPHVWDEOH�7XHVGD\V�WR�VWDUW�VRRQ�WRR��:H�KDYH�VWDUWHG�
RXU�QHZ�FODVV�UHDGHU�ERRN�FDOOHG�:LOG�%R\��,W¶V�D�P\VWHU\��
GHWHFWLYH�VWRU\�ZKLFK�ZLOO�VXSSRUW�XV�ZULWLQJ�RXU�RZQ��
:H¶YH�EHHQ�SDUWLFXODUO\�LQVSLUHG�E\�WKH�XVH�RI�GHVFULSWLRQ�
DQG�ILJXUDWLYH�ODQJXDJH�LQ�WKH�WH[W��,Q�PDWKV��ZH�KDYH�
EHHQ�IRFXVLQJ�RQ�SODFH�YDOXH�DQG�URXQGLQJ�QXPEHUV��
0DWKOHWLFV�KRPH�OHDUQLQJ�ZLOO�VWDUW�WKLV�ZHHN�VR�GRQ¶W�IRU�
JHW�WR�FKHFN�WKH�VHW�DVVLJQPHQWV��,Q�JHRJUDSK\��ZH�KDYH�
VWDUWHG�RXU�ILHOGZRUN�XQLW��LQ�DUW�ZH¶YH�H[SHULPHQWHG�ZLWK�
SDLQWLQJ�WLQWV�DQG�VKDGHV�DQG�LQ�VFLHQFH�ZH�KDYH�VWDUWHG�
RXU�XQLW�RQ�WKH�FLUFXODWRU\�V\VWHP��/RWV�RI�WKH�FODVV�DUH�
DOUHDG\�ORRNLQJ�IRUZDUG�WR�GLVVHFWLQJ�D�KHDUW�–�RWKHUV�QRW�
VR�PXFK�� 

 

ZĞĚ��ůĂƐƐ�ŚĂǀĞ�ŵĂĚĞ�Ă�ďƌŝůůŝĂŶƚ�ƐƚĂƌƚ�ƚŽ�ƚŚĞŝƌ�
ƐĐŚŽŽů�ůŝĨĞ͘  KǀĞƌ�ƚŚĞ�ůĂƐƚ�ĐŽƵƉůĞ�ŽĨ�ǁĞĞŬƐ�ƚŚĞǇ�
ŚĂǀĞ�ƐƵŶŐ�ŶƵŵďĞƌ�ƐŽŶŐƐ͕�ĚƌĂǁŶ�ƉŝĐƚƵƌĞƐ�ŽĨ�
ƚŚĞŝƌ�ĨĂŵŝůǇ͕�ůŝƐƚĞŶĞĚ�ƚŽ�ĂŶĚ�ũŽŝŶĞĚ�ŝŶ�ǁŝƚŚ�ĨĂŵŝůͲ
ŝĂƌ�ƐƚŽƌŝĞƐ�ĂŶĚ�ŵĂĚĞ�ĚĞůŝĐŝŽƵƐ�ŵƵĚ�ĐĂŬĞƐ͊  tĞ�
ĂƌĞ�ƐŽ�ƉƌŽƵĚ�ŽĨ�ŚŽǁ�ǁĞůů�ƚŚĞǇ�ŚĂǀĞ�ƚĂŬĞŶ�ƚŽ�ďĞͲ
ŝŶŐ�Ăƚ�ƐĐŚŽŽů͘  dŚĂŶŬ�ǇŽƵ�ĨŽƌ�ǇŽƵƌ�ƐƵƉƉŽƌƚ͘�  

WůĞĂƐĞ�ƌĞŵĞŵďĞƌ�ƚŽ�ĂƩĞŶĚ�ŽƵƌ�͚DĞĞƚ�ƚŚĞ�
dĞĂĐŚĞƌ͛�ŽŶ�tĞĚŶĞƐĚĂǇ�ϮϬƚŚ ^ĞƉƚĞŵďĞƌ�ŝŶ�ZĞĚ�
�ůĂƐƐ�Λ�ϯ͘ϯϬƉŵ͘  

%OXH�FODVV�DUH�VHWWOLQJ�LQWR�URXWLQHV�LQ�WKHLU�QHZ�
FODVV��:H�KDYH�HQMR\HG�UHDGLQJ�7KH�*UXIIDOR�DQG�
KDYH�ZULWWHQ�VRPH�JUHDW�VHQWHQFHV�DERXW�WKH�FKDU�
DFWHUV��:H�KDYH�EHHQ�FRXQWLQJ�LQ��
V���
V�DQG���
V��
,Q�VFLHQFH�ZH�KDYH�VWDUWHG�WR�OHDUQ�DERXW �DQG�WKH�
GLIIHUHQW�SDUWV�RI�D�WUHH�� 



3OD\WLPH�$PEDVVDGRUV 
2XU�QHZ�3OD\WLPH�$PEDVVDGRUV�KDYH�
KDG�WKHLU�ILUVW�PHHWLQJ�WRGD\�–�WKH\�
ZLOO�EH�SUHVHQWLQJ�WKHLU�QHZ�3OD\WLPH�
*DPHV�5RWD�LQ�DVVHPEO\�RQ�0RQGD\�
–�ZKLFK�ZLOO�VWDUW�QH[W�ZHHN� 
7KH\�ZLOO�DOVR�EH�RQ�WKH�ORRN-RXW�IRU�
RXU�VFKRRO�YDOXHV�EHLQJ�GLVSOD\HG�DW�
PRUQLQJ�EUHDN�DQG�OXQFKWLPH�–�IRU�
WKHLU�3OD\WLPH�$PEDVVDGRU�FHUWLILFDWH�
HDFK�ZHHN� 

6FKRRO�	�(FR�&RXQFLO�8SGDWH 
 
2XU�QHZ�UHSUHVHQWDWLYHV�IRU�6FKRRO�	�(FR�&RXQFLO�KDYH�QRZ�EHHQ�FKRVHQ�IRU�HDFK�FODVV��YRWHG�RQ�E\�WKHLU�
SHHUV��P\VHOI�DQG�0UV�*LEEV�DUH�ORRNLQJ�IRUZDUG�WR�ZRUNLQJ�WRJHWKHU�ZLWK�WKHP�DOO�RYHU�WKLV�QHZ�VFKRRO�\HDU� 
2XU�6FKRRO�&RXQFLO�DUH�DOUHDG\�EXV\�SODQQLQJ�LGHDV�IRU�WKH�&KULVWPDV�)DLU�DQG�WDONLQJ�WR�WKHLU�FODVVPDWHV�
DERXW�DQ\�LVVXHV�DQG�LGHDV�IRU�IXQGUDLVLQJ� 
2XU�(FR�7HDP�KDYH�D�QHZ�URWD�IRU�FKHFNLQJ�RQ�DOO�WKH�VZLWFK�RII�SRLQWV��OLJKWV��FRPSXWHUV��WDSV�DV�ZHOO�DV�SD�
SHU�UHF\FOLQJ���7KH\�ZLOO�DOVR�EH�RUJDQL]LQJ�WKH�ZHHNO\�OLWWHU�SLFN�DURXQG�VFKRRO���7KH\�DUH�DOVR�EXV\�SODQQLQJ�
DFWLYLWLHV�IRU�WKH�FRPLQJ�PRQWKV�–�PRUH�WR�IROORZ« 

2XU�6FKRRO�DQG�(FR�&RXQFLORUV 

 

 

 

 

 
 
 
 
 
1(:6)/$6+����2XU�VFKRRO�KDYH�MXVW�UHFHLYHG�WKH�QHZV�WKDW�RXU�(1(5*<�UDWLQJ�KDV�JRQH�

XS�LQWR�WKH�*5((1�IRU�WKH�ILUVW�WLPH���:HOO�GRQH�WR�DOO�RXU�(FR�7HDP� 

�������-XQLRU�7UDYHO�$PEDVVDGRUV 
���������������������������������������������������������� 
:H�DUH�SOHDVHG�WR�UHYHDO�RXU�-XQLRU�7UDYHO�$PEDVVD�
GRUV�IRU�WKLV�\HDU��7KH\�DUH�YHU\�H[FLWHG�WR�WDNH�RQ�
WKLV�UROH�DQG�KDYH�EHHQ�ORRNLQJ�RXW�WKLV�ZHHN�IRU�
WKRVH�FKLOGUHQ�WUDYHOOLQJ�WR�DQG�IURP�VFKRRO�VDIHO\��
7KH\�DUH�ORRNLQJ�IRUZDUG�WR�WKHLU�ILUVW�LQWURGXFWLRQ�
ZLWK�0DUHH�5LFKDUGV��RXU�ORFDO�URDG�VDIHW\�RIILFHU�
ZKR�ZLOO�YLVLW�ODWHU�QH[W�PRQWK��:H�ZLVK�WKH���RI�
WKHP�WKH�EHVW�RI�OXFN�LQ�WKHLU�LPSRUWDQW�UROH��,�DP�
VXUH�WKH\�ZLOO�EH�VXSHU�� 

 


