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1XUVHU\ 
1XUVHU\�KDYH�GRQH�VR�PXFK�WKLV�KDOI�WHUP�LQ�
FOXGLQJ�GHYHORSLQJ�RXU�YRFDEXODU\�
E\�OHDUQLQJ�WKH�PHDQLQJ�RI�ORWV�RI�
QHZ�ZRUGV�DQG�HQMR\LQJ�RXU�6WD\�
DQG�3OD\�VHVVLRQV��ZKHUH�SDUHQWV�
KDYH�EHHQ�VWD\LQJ�WR�MRLQ�LQ�ZLWK�
RXU�DFWLYLWLHV��:H�KDYH�EHHQ�EXV\�
SUHSDULQJ�IRU�&KULVWPDV�E\�OHDUQ�
LQJ�ORWV�RI�VRQJV�IRU�RXU�&KULVW�
PDV�FHOHEUDWLRQ�LQ�&KXUFK�DQG�
KDYH�HQMR\HG�PDNLQJ�&KULVWPDV�
FDUGV�DQG�GHFRUDWLRQV��:H�KDYH�
DOVR�EHHQ�OHDUQLQJ�DERXW�WKH�YHU\�
ILUVW�&KULVWPDV�DQG�KDYH�HYHQ�
EHHQ�WDNLQJ�WKH�WUDYHOOLQJ�FULE�
KRPH�WR�VKDUH�WKH�VWRU\�ZLWK�RXU�IDPLOLHV� 

.H\�6WDJH�� 

2)67('�,QVSHFWLRQ� 

7KH��������2VVLH 

%XLOGLQJ�ZRUN�
XSGDWH� 

 
7KH�UH-GHYHORSPHQW�RI�RXU�
VFKRRO� EXLOGLQJ� KDV�
FRQWLQXHG� WR� PDNH� JUHDW�
SURJUHVV�WKLV�WHUP��&ODVVHV�
KDYH� QRZ�PRYHG� LQWR� WKHLU�
EUDQG� QHZ� DQG� LPSURYHG�
FODVVURRPV�� ZKLOH� WKH� QHZ�
RIILFHV� DQG� VWDIIURRP� DUH�
UHDG\� IRU� XV� WR� PRYH� LQWR�
ZKHQ� ZH� UHWXUQ� DIWHU�
&KULVWPDV��:H�DUH�DOUHDG\�
ORRNLQJ� IRUZDUG� WR� WKH�
QH[W�VWDJHV�RI�WKH�ZRUN�WR�
EHJLQ� LQ� WKH� FRPLQJ� ZHHNV�
DQG�PRQWKV� 

'HFHPEHU�����     ���7RJHWKHU�ZLWK�-HVXV� ZH�ZLOO�/HDUQ�DQG�*URZ�LQ�)DLWK

5HFHSWLRQ 
,Q�5HFHSWLRQ�ZH�KDYH�EHHQ�ZRUNLQJ�
UHDOO\�KDUG�WR�LPSURYH�RXU�SKRQLFV��
OHDUQLQJ� ORWV� RI� QHZ� VRXQGV� DQG�
OHDUQLQJ� KRZ� WR� VSHOO� VRPH� QHZ�
ZRUGV��:H
YH�KDG�D�IDQWDVWLF�ILUVW�
WHUP�DQG�KDYH�KDG�WKH�RSSRUWXQLW\�
WR� WU\� ORWV� RI� QHZ� WKLQJV� VXFK� DV�
FRRNLQJ�� JDUGHQLQJ� DQG� J\PQDVWLFV�
DV� ZHOO� DV� YLVLWV� WR� FKXUFK� WR� VHH�
)DWKHU�0DUN��6RPH�UHFHSWLRQ�FKLO�
GUHQ� KDYH� HYHQ� YLVLWHG� ORFDO� FDUH�
KRPHV�VLQJLQJ�FDUROV�IRU�WKH�FRP�
PXQLW\�ZLWK�0U�&URZWKHU�DQG�0UV�
5RVH�� :H
UH� DOUHDG\� ORRNLQJ� IRU�

ZDUG�WR�WKH�FKDOOHQJHV�DQG�H[FLWLQJ�DFWLY�
LWLHV�WKH�QHZ�\HDU�ZLOO�EULQJ� 

(DUO\�\HDUV 

<HDU�� 
<HDU� �� KDYH� EHHQ� YHU\� EXV\� GXULQJ�
WKLV� KDOI� WHUP�� )ROORZLQJ� RXU� ZDON�
DURXQG�WKH�ORFDO�DUHD�RI�RXU�VFKRRO��
ZH� KDYH� EHHQ� ZULWLQJ� OHWWHUV� WR�
VRPH� ORFDO�FRXQFLORUV� LQ�RXU�/LWHUD�
F\�OHVVRQV��WR�VXJJHVW�VRPH�ZD\V�LQ�
ZKLFK�ZH�WKLQN�RXU�ORFDO�DUHD�FRXOG�
EH� LPSURYHG�� ,Q� RXU�0DWKV� OHVVRQV�
ZH� KDYH� EHHQ� ZRUNLQJ� KDUG� RQ� RXU�
PHWKRGV� RI� DGGLWLRQ� DQG� VXEWUDF�
WLRQ��ZKLOVW�DOVR�GHYHORSLQJ�RXU�UHD�
VRQLQJ� VNLOOV�� :H� KDYH� DOVR� EHHQ�
SUHSDULQJ� IRU� &KULVWPDV� E\� ORRNLQJ�
DW� WKH� UHDO�PHDQLQJ� RI�$GYHQW� DQG�
&KULVWPDV�LQ�RXU�5(�OHVVRQV��DV�ZHOO�DV�HQMR\LQJ�
PDNLQJ�RXU�RZQ�SL]]DV�LQ�RXU�FRRNHU\�OHVVRQV� 

<HDU�� 
,Q�<HDU���WKLV�KDOI�WHUP�ZH�KDYH�WUDYHOOHG�

DURXQG�WKH�ZRUOG�DQG�YLVLWHG�
GLIIHUHQW�FRQWLQHQWV�LQ�RXU�
*HRJUDSK\�WRSLF�DQG�VWRSSHG�
RII�LQ�(XURSH�WR�VWXG\�WKH�
6SDQLVK�VXUUHDOLVW�SDLQWHU�
-RDQ�0LUR�LQ�$UW��:H�HQMR\HG�
OHDUQLQJ�DERXW�GLIIHUHQW�7UD�
GLWLRQDO�7DOHV�LQ�(QJOLVK��ZKLOH�
LQ�0DWKV��ZH�KDYH�ZRUNHG�KDUG�
RQ�PXOWLSOLFDWLRQ��GLYLVLRQ�DQG�
IUDFWLRQV�DQG�WULHG�KDUG�WR�
FRPSOHWH�UHDVRQLQJ�SUREOHPV�
EDVHG�RQ�RXU�QHZ�VNLOOV� 

6FKRRO�&RXQFLO 
2XU� QHZ� VFKRRO� FRXQFLOORUV�
KDYH�EHHQ�ZRUNLQJ�YHU\�KDUG�
GXULQJ� WKLV� KDOI� WHUP��
GLVFXVVLQJ� ORWV� RI� ZD\V� WKDW�
ZH�FRXOG�FRQWLQXH�WR�LPSURYH�
RXU� VFKRRO�� :H� KDYH� EHHQ�
GLVFXVVLQJ� VRPH� LQLWLDO� LGHDV�
RI�WKLQJV�WKDW�ZH�FRXOG�GR�WR�
KHOS� DFKLHYH� WKH� /LYHUSRRO�
:ULWLQJ� 4XDOLW\� 0DUN��
LQFOXGLQJ� ZULWLQJ� OHWWHUV� WR�
WKH� UR\DO� IDPLO\� RU� RXU�
IDYRXULWH� DXWKRUV�� DQG�
FUHDWLQJ�LQIRUPDWLRQ�OHDIOHWV�
DOO� DERXW�KHDOWK\�HDWLQJ��:H�
DUH� JRLQJ� WR� VSHDN� WR� RXU�
WHDFKHUV�DERXW�WKH�WRSLFV�ZH�
ZLOO� EH� VWXG\LQJ� QH[W� WHUP�
DQG� WU\� WR� FRPH� XS� ZLWK�
VRPH� RWKHU� LGHDV� WR� OLQN� WR�
ZKDW� ZH� ZLOO� EH� OHDUQLQJ�
DERXW�� ,Q� <HDU� �� DQG� �� RXU�
UHF\FOLQJ� KDV� EHHQ� JRLQJ�
H[WUHPHO\�ZHOO��ZH�ZRXOG�OLNH�
WR� VD\� D� KXJH� ZHOO� GRQH� WR�
HYHU\ERG\� IRU� WKHLU� HIIRUWV�
VR�IDU� 



7KLV�WHUP�ZH�KRVWHG�DQ�H[WUHPHO\�
VSHFLDO�HYHQW�LQ�RXU�VFKRRO��WR�FRP�
PHPRUDWH� 5HPHPEUDQFH� GD\� DQG�
UHPHPEHU� DOO� RI� WKH� KHURLF� VRO�
GLHUV� ZKR� IRXJKW� IRU� RXU� FRXQWU\��
)RUWXQDWHO\�� VRPH� RI� RXU� 2VVLH�
1HZV� WHDP� ZHUH� RQ� KDQG� WR� ILQG�
RXW�DOO�DERXW� LW�DQG�VSHDN�WR�VRPH�
RI�WKH�SHRSOH�LQYROYHG� 
 
(DUOLHU�WKLV�WHUP��LQ�WKH�GD\V�OHDG�
LQJ�XS�WR�5HPHPEUDQFH�GD\��ZH�KDG�
EHHQ�OHDUQLQJ�DOO�DERXW�:RUOG�:DU�
�� LQ� RXU� OHVVRQV�� GLVFRYHULQJ� ZKDW�
LW� ZDV� OLNH� IRU� WKH� SHRSOH� LQ� RXU�
FRXQWU\� DW� WKDW� WLPH�� DV� ZHOO� DV�
ZKDW� D� KRUULILF� H[SHULHQFH� LW� ZDV�
IRU� RXU� VROGLHUV��:H�IRXQG� RXW� DOO�
DERXW� WKH� WHUULEOH� FRQGLWLRQV� WKDW�
WKH� VROGLHUV� KDG� WR� HQGXUH� ZKLOH�
WKH\�ZHUH� LQ� WKH�WUHQFKHV�� LQFOXG�
LQJ� WKH� SRRU�K\JLHQH�� ODFN� RI� IRRG�
DQG� KRUULI\LQJ� WKLQJV� WKDW� WKH\�
ZLWQHVVHG��:H� DOVR� GLVFXVVHG� KRZ�
GLIILFXOW� LW� ZDV� IRU� WKHLU� IDPLOLHV��
ZKR� GLG� QRW� NQRZ� LI� WKH\� ZRXOG�
HYHU� VHH� WKH�PHQ� WKDW� WKH\� ORYHG�
DJDLQ� 
 
,W� ZDV� IDVFLQDWLQJ� WR� OHDUQ� DERXW�
:RUOG�:DU����DQG�DV�ZH�KDG�EHHQ�
ORRNLQJ� DW� ZULWLQJ� IRU� SXUSRVH�� ZH�
WKRXJKW� WKLV� ZRXOG� EH� D� SHUIHFW�
RSSRUWXQLW\� WR� XVH� RXU� NQRZOHGJH�
DQG� LQWHUHVW� LQ� ::�� WR� ZULWH�
DERXW� UHDO� OLIH� HYHQWV� DQG� PDNH�
OLQNV�ZLWK� SHRSOH� LQ� RXU� ORFDO� FRP�
PXQLW\��:H�ZURWH�SRHPV�DERXW�WKH�
ZDU� DQG� GLDU\� HQWULHV� IURP� WKH�
SHUVSHFWLYH�RI�VROGLHUV�ZKR�ZHUH�LQ�
WKH� WUHQFKHV�� :H� DOVR�� FUHDWHG�
ORWV�RI�5HPHPEUDQFH�GD\�DUW�ZRUN��
DQG�FRQWDFWHG�DV�PDQ\�SHRSOH�ZKR�
ZH� FRXOG� IURP� RXU� IDPLOLHV� DQG�
ORFDO� FRPPXQLW\� ZKR� ZH� NQHZ� KDG�
OLQNV� WR�::�� DQG� DVNHG� WKHP� WR�
FRQWULEXWH� DQ\� SKRWRJUDSKV�� QHZV�
DUWLFOHV� RU� PHPRUDELOLD� WKDW� WKH\�
KDG�� :H� JDWKHUHG� HYHU\WKLQJ� WR�
JHWKHU�DQG�FUHDWHG�RXU�RZQ�:RUOG�
:DU���VFUDS�ERRN��ZKLFK�ZDV�WUXO\�
ZRQGHUIXO� DQG� HPRWLRQDO� WR� UHDG�
DQG�ORRN�WKURXJK�� 

5HPHPEUDQFH�'D\�7HD�3DUW\� 

7KH��������2VVLH 
'HFHPEHU�����       �)ROORZ�XV�RQ�7ZLWWHU��#6W2VZDOGV3UL/LY

:H�WKHQ�XVHG�ORWV�RI�WKH�DUW�ZRUN�
WKDW� ZH� KDG� FUHDWHG� WR� GHFRUDWH�
RXU� KDOO� UHDG\� IRU� RXU� 5HPHP�
EUDQFH� GD\� WHD� SDUW\�� ,W� ORRNHG�
DPD]LQJ�DQG�ZH�KDG�VRPH�YHU\�VSH�
FLDO�JXHVWV��/RWV�RI�SHRSOH�ZKR�KDG�
IDPLO\� DIIHFWHG� E\� ::�� FDPH��
DQG�ZHUH�DEOH�WR� ORRN�DW�DOO�RI�WKH�
ZRUN� DQG�PHPRUDELOLD�ZH� KDG� FUH�
DWHG�� 2XU� VFKRRO� FKRLU� DOVR� SHU�
IRUPHG�IRU�WKHP�ZKLOH�VRPH�RI�RXU�
QHZV� UHSRUWHUV� ZHUH� OXFN\� HQRXJK�
WR� DVN� WKHP� DERXW� WKHLU�PHPRULHV�
DQG�H[SHULHQFHV�� 
 
:H� ZHUH� DEOH� WR� WDON� WR� ORWV� RI�
JXHVWV� DQG� PRVW� RI� WKHP� WROG� XV�
DERXW� ZKDW� D� VFDU\� WLPH� LW� KDG�
EHHQ��DV�WKH\�GLG�QRW�NQRZ�ZKHWKHU�
WKHLU�IDPLO\�PHPEHUV�ZKR�ZHQW�WR�
ZDU� ZRXOG� HYHU� FRPH� EDFN�� � 'RULV�
������DQG�9LROHW������DOVR�WROG�XV�DOO�
DERXW� KRZ� WKH\� KDG� WR� KDYH� WKHLU�
IRRG�UDWLRQHG��ZKLOH�'DYLG������DQG�
&DWKHULQH������H[SODLQHG�WKDW�PDQ\�
SHRSOH� ZHUH� HYDFXDWHG� WR� SODFHV�
VXFK�DV�:DOHV�DQG�GLG�QRW�VHH�WKHLU�
IDPLO\� DJDLQ� IRU� D� YHU\� ORQJ� WLPH��
2QH�RI�RXU�JXHVWV�+HQU\������DOVR�
WROG� XV� DERXW� KRZ� KLV� IDWKHU� XVHG�
WR�GULYH�WKH�DUP\�WDQNV�ZKLOH�-HQ�
Q\������H[SODLQHG�KRZ�KHU�GDG�KDG�
IORZQ� WKH� VSLWILUH� ILJKWHU� MHWV�� ,W�
ZDV� FDSWLYDWLQJ� WR� KHDU� DOO� RI� WKH�
DPD]LQJ� VWRULHV� IURP� WKH� SHRSOH�
ZKR� KDG� EHHQ� DIIHFWHG� DQG� ZH�
ZHUH� H[WUHPHO\� IRUWXQDWH� DQG�
JUDWHIXO�WR�EH�JLYHQ�WKH�RSSRUWXQL�
W\� WR� WDON� WR� DOO� RI� RXU� VSHFLDO�
JXHVWV�DERXW�WKHLU�H[SHULHQFHV� 
� 
:H� ZRXOG� OLNH� WR� VD\� D� PDVVLYH�
WKDQN� \RX� WR� HYHU\ERG\� ZKR� FDPH�
WR�RXU�WHD�SDUW\��DV�ZHOO�DV�HYHU\�
ERG\�ZKR�ZRUNHG� VR� KDUG� WR�PDNH�
WKH� DIWHUQRRQ� VXFK� D� VSHFLDO� WLPH��
,W�ZDV�D�WUXO\�ZRQGHUIXO�DIWHUQRRQ�
DQG�WKH�SHUIHFW�ZD\�IRU�XV�WR�FRP�
PHPRUDWH� DQG� VKRZ� RXU� DSSUHFLD�
WLRQ� IRU� WKRVH� ZKR� IRXJKW� IRU� XV��
+HUH�DW�6W��2VZDOG·V��ZH�ZLOO�DOZD\V�
UHPHPEHU�WKHP� 
 



2Q� :HGQHVGD\� �WK� 'HFHPEHU� ZH� KRVWHG� DQRWKHU�
PDJQLILFHQW�HYHQW�LQ�VFKRRO��RXU�DQQXDO�0LQFH�3LH�DQG�
%DXEOHV� &KULVWPDV� FHOHEUDWLRQ�� � 'XULQJ� WKLV� DPD]LQJ�
DIWHUQRRQ��WKHUH�ZHUH�ORWV�RI�H[FLWLQJ�DQG�YHU\�IHV�
WLYH� DFWLYLWLHV� WDNLQJ�SODFH� LQ�D� QXPEHU�RI�GLIIHUHQW�
DUHDV�DFURVV�ERWK�EXLOGLQJV�LQ�RXU�VFKRRO��DQG�VRPH�RI�
RXU�2VVLH�1HZV�UHSRUWHUV�ZHUH�WKHUH�WR�ILQG�RXW�DOO�
DERXW�ZKDW�ZDV�JRLQJ�RQ� 

0LQFH�3LH�DQG�%DXEOHV�(YHQW� 

7KH��������2VVLH 
'HFHPEHU�����       �)ROORZ�XV�RQ�7ZLWWHU��#6W2VZDOGV3UL/LY

,Q�WKH�GD\V�EHIRUH�WKH�HYHQW��ZH�KDG�WKH�RSSRUWXQL�
W\� LQ� RXU� OHVVRQV� WR� GHFRUDWH� VRPH�&KULVWPDV� EDX�
EOHV�WR�EH�VROG�WR�UDLVH�PRQH\�IRU�FKDULW\��7KH�EDX�
EOHV�ZHUH�VROG�LQ�WKH�RSHQ�DUHDV�DURXQG�VRPH�RI�RXU�
FODVVURRPV��ZKLOH�LQVLGH�WKH�KDOO�WKHUH�ZDV�D�QXPEHU�
RI�GLIIHUHQW�IHVWLYH�DFWLYLWLHV�WDNLQJ�SODFH��'HVSLWH�
WKH�H[WUHPHO\�FROG�DQG�ZHW�ZHDWKHU��ZH�KDG�DQ�XQ�
EHOLHYDEOH� QXPEHU� RI� SHRSOH� ZKR� FDPH� WR� MRLQ� RXU�
FHOHEUDWLRQ� 

,QVLGH�WKH�KDOO��RXU�FKRLU�EHDXWLIXOO\�SHUIRUPHG�D�UDQJH�
RI�GLIIHUHQW�FDUROV�IRU�HYHU\ERG\��ZKLOH�DW�WKH�H[WUHPH�
O\� SRSXODU� FUDIWV� WDEOH�� FKLOGUHQ� DQG� WKHLU� JURZQ� XSV�
ZHUH�HOERZ�GHHS� LQ�SDLQW�DQG�JOLWWHU�DV� WKH\�GHFRUDWHG�
VQRZPHQ�� &KULVWPDV� WUHHV� DQG� VWDU� GHFRUDWLRQV�� 7KHUH�
ZDV� DOVR� D� ORW� RI� H[FLWHPHQW� DURXQG� WKH� &KULVWPDV�
FUDFNHU� WDEOH�� DV� SHRSOH� SXOOHG� FUDFNHUV� WRJHWKHU� DQG�
WULHG�WR�ZLQ�VRPH�GHOLFLRXV�VHOHFWLRQ�ER[HV��6RPH�RI�RXU�
DPD]LQJ� VWDII� DQG� 37)$� HYHQ� FRRNHG� XS� VRPH� WDVW\�
WUHDWV�DQG�GHOLFLRXV�GULQNV�IRU�HYHU\ERG\�WR�KDYH�ZKLOH�
WKH\�HQMR\HG�WKH�IHVWLYLWLHV�� LQFOXGLQJ�KRW�GRJV��SL]]DV��
PLQFH�SLHV�DQG�PXFK��PXFK�PRUH� 

,Q�RXU�PDJLFDO�&KULVWPDV�JURWWR��ZH�KDG�DQ� H[WUHPHO\�
LPSRUWDQW� JXHVW�� DV� 6DQWD� &ODXV� KLPVHOI� FDPH� WR� YLVLW�
XV��&KLOGUHQ�IORRGHG�WR�VHH�KLP�DQG�KH�HYHQ�EURXJKW�XV�
VRPH�IDQWDVWLF�JLIWV��ZKLOH�RXU�FKRLU�KDG�WKH�FKDQFH�WR�
PHHW� KLP� DQG� VLQJ� ¶-LQJOH� %HOOV·� DORQJVLGH� KLP�� 1H[W�
GRRU� WR� 6DQWD·V� JURWWR� 0UV�� 0XUSK\� DQG� 0U�� 0RVDLG�
FRPSOHWHG� D� SKHQRPLQDO� WZR� KRXU� FKDULW\� UXQ� LQ� IDQF\�
GUHVV�� 7KH� UXQ� ZDV� WR� UDLVH� PRQH\� IRU� WKHLU� FKRVHQ�
FKDULW\�� 3KDE� NLGV� DQG� WKDQNV� WR� VRPH� YHU\� JHQHURXV�
GRQDWLRQV� WKH\� PDQDJHG� WR� UDLVH� DURXQG� ����� ZKLFK�
ZDV�EULOOLDQW��%RWK�0UV��0XUSK\�DQG�0U��0RVDLG�ZLOO�EH�
UXQQLQJ� WKH� /RQGRQ�0DUDWKRQ� IRU� 3KDE�NLGV� QH[W� \HDU�
DQG�\RX�FDQ�FRQWLQXH�WR�VXSSRUW�WKHP�E\�WH[WLQJ�3+$�
%��� ��� WR� ������ WR� GRQDWH� WR� WKHLU� WUXO\� DPD]LQJ�
FDXVH� 
 
:H�ZRXOG� OLNH�WR�VD\�D�KXJH�WKDQN�\RX�� IURP�DOO� VWDII�
DQG�FKLOGUHQ� LQ�VFKRRO��WR�0U��&URZWKHU�DQG�RXU�37)$��
ZKR�KHOSHG�WR�PDNH�WKLV��DQG�DOO�RI�WKLV�\HDUV�HYHQWV�VR�
ZRQGHUIXO��/RRN�RXW�IRU�PDQ\�PRUH�H[FLWLQJ�HYHQWV�IRU�
FKLOGUHQ� DQG� SDUHQWV� QH[W� \HDU�� )RU�PRUH� LQIRUPDWLRQ�
DERXW�MRLQLQJ�WKH�37)$�SOHDVH�FRQWDFW�0U�&URZWKHU�� 



<HDU�� 
<HDU� �� KDYH� KDG� D� YHU\� EXV\�
WLPH�GXULQJ�WKLV�KDOI�WHUP��:H�
KDYH� EHHQ� OHDUQLQJ� DERXW� WKH�
IHDWXUHV�RI�SRHWU\� LQ� RXU�/LW�
HUDF\�OHVVRQV�DQG�KDYH�ZULWWHQ�
VRPH� RI� RXU� RZQ� SRHPV��ZKLOH�
LQ�3(�ZH�KDYH�EHHQ�ZRUNLQJ�RQ�
RXU� J\PQDVWLF� WHFKQLTXHV��
OHDUQLQJ� WR� SHUIRUP� ORWV� RI�
QHZ�MXPSV�DQG�UROOV��'XULQJ�5(�
OHVVRQV�ZH�KDYH�EHHQ�IRFXVLQJ�
RQ� $GYHQW� DQG� WKH� $QJHO� *D�
EULHO�YLVLWLQJ�0DU\�DQG�-RVHSK��
7KLV� KDV� KHOSHG� XV� ZKHQ� UH�
KHDUVLQJ�RXU� OLQHV�IRU�RXU�1D�
WLYLW\� SOD\�� ZKLFK� KDV� EHHQ� D�
ORW� RI�KDUG�ZRUN�EXW� YHU\�HQ�
MR\DEOH�� :H� KRSH� HYHU\ERG\�
ZKR� FDPH� WR� ZDWFK� HQMR\HG�
RXU�SHUIRUPDQFH�WRR� 

<HDU�� 
,Q�\HDU���ZH�KDYH�EHHQ� ORRNLQJ�DW� ORWV�RI�IXQ�
WRSLFV� WKLV� KDOI� WHUP�� :H� KDYH� OHDUQW� DERXW�
WKH�ZRUN�RI�VRPH�IDPRXV�SRHWV�LQ�/LWHUDF\��DQG�
KDYH� HYHQ� ZULWWHQ� RXU� RZQ� YHUVLRQ� RI� SRHPV�
VXFK� DV� ¶7ZDV� WKH� QLJKW� EHIRUH� &KULVWPDV·��
ZKLFK� ZDV� YHU\� IHVWLYH�� ,Q� RXU�0DWKV� OHVVRQV�
ZH�KDYH�EHHQ�ZRUNLQJ�KDUG�WR�XQGHUVWDQG�PRUH�
DERXW� IUDFWLRQV�� ZKLOH� LQ� RXU� &RPSXWLQJ� WRSLF�
ZH�KDYH�EHHQ�ORRNLQJ�DW�KRZ�WR�XVH�FRGLQJ�DQG�
DOJRULWKPV�� 7KLV� KDOI� WHUP� ZH� KDYH� DOVR� EHHQ�
OXFN\�HQRXJK�WR�KDYH�3(�OHVVRQV�ZLWK�0UV��:LO�
OLDPV��ZKHUH�ZH�KDYH�EHHQ�GHYHORSLQJ�RXU�VNLOOV�
LQ�J\PQDVWLFV��:H�KDYH�EHHQ�DEOH�WR�GHYHORS�D�
UDQJH�RI�FRXQWHU-EDODQFHV�DQG�KDYH�HYHQ�EHHQ�
DEOH� WR� FUHDWH� RXU� RZQ� VHTXHQFHV� XVLQJ� WKH�
J\PQDVWLF� DSSDUDWXV� DQG� SHUIRUP� WKHP� IRU�
HDFK�RWKHU��ZKLFK�KDV�EHHQ�D�ORW�RI�IXQ� 

&KULVWPDV�-XPSHU�'D\� 

.H\�6WDJH�� 

7KH��������2VVLH 
6SRUWV�5HVXOWV 

7KHUH�ZHUH�D�ORW�RI�GLIIHUHQW�
VSRUWLQJ�FRPSHWLWLRQV�DQG�
HYHQWV�WKDW�KDYH�WDNHQ�SODFH�
GXULQJ�WKLV�KDOI�WHUP��2XU�<U��
��DQG���ER\V�IRRWEDOO�WHDPV�
FRQWLQXHG�WKHLU�OHDJXH�
VHDVRQV�ZLWK�VRPH�JUHDW�
SHUIRUPDQFHV��ZKLOH��RXU�<U����
IRRWEDOOHUV�ZHUH�UXQQHUV�XS�
LQ�D�WRXUQDPHQW�DW�WKH�/)&�
DFDGHP\�ZKLFK�ZDV�D�
IDQWDVWLF�DFKLHYHPHQW��:H�
DOVR�KDG�D�JURXS�RI�.6��
FKLOGUHQ�ZKR�WRRN�SDUW�LQ�D�
%RFFLD�WRXUQDPHQW�DQG�
SHUIRUPHG�EULOOLDQWO\��
HVSHFLDOO\�FRQVLGHULQJ�LW�ZDV�
WKH�ILUVW�WLPH�SOD\LQJ�%RFFLD�
IRU�PRVW�RI�WKH�FKLOGUHQ��
7KHUH�ZDV�DOVR�D�PDJQLILFHQW�
DFKLHYHPHQW�IRU�RXU�.6��
DWKOHWLFV�WHDP��DV�WKH\�ZHUH��
WKH�ZLQQHUV�RI�WKH�.6��LQGRRU�
DWKOHWLFV�WRXUQDPHQW�HDUOLHU�
WKLV�WHUP��:H�ZRXOG�OLNH�WR�
VD\�D�PDVVLYH�ZHOO�GRQH�WR�DOO�
RI�WKH�FKLOGUHQ�ZKR�KDYH�
UHSUHVHQWHG�RXU�VFKRRO�VR�
ZHOO�GXULQJ�WKLV�WHUP�DQG�ORRN�
IRUZDUG�WR�VRPH�PRUH�
H[FLWLQJ�HYHQWV�WR�FRPH�DIWHU�
&KULVWPDV� 

<HDU�� 
,Q� \HDU� �� ZH� KDYH� EHHQ�
OHDUQLQJ� DERXW� DGYHUWLVH�
PHQWV� LQ� RXU� /LWHUDF\� OHV�
VRQV� DQG� KDYH� KDYH� HYHQ�
FUHDWHG� RXU� DGYHUWV�� ,Q� RXU�
0DWKV� OHVVRQV�ZH�KDYH�EHHQ�
GHYHORSLQJ�RXU�GLYLVLRQ�VNLOOV��
XVLQJ� WKH� EXV� VWRS� PHWKRG�
WR� GLYLGH� E\� �� DQG� �� GLJLW�
QXPEHUV��ZKLOH� LQ�*HRJUDSK\�
ZH�KDYH�EHHQ�ORRNLQJ�DW�GLI�
IHUHQW� UHJLRQV� RI� WKH� 8.�
DQG� KRZ� WKH\� KDYH� FKDQJHG�
RYHU� WLPH�� :H� KDYH� DOVR�
EHHQ�H[FLWHGO\�SUHSDULQJ�IRU�
&KULVWPDV� E\� GHVLJQLQJ� DQG�
FUHDWLQJ� VRPH� DPD]LQJ�
&KULVWPDV� GHFRUDWLRQV� DV�
SDUW�RI�RXU�'7�OHVVRQV�ZKLFK�
ZH�KDYH�UHDOO\�HQMR\HG� 

'HFHPEHU�����       �)ROORZ�XV�RQ�7ZLWWHU��#6W2VZDOGV3UL/LY

<HDU�� 
<HDU���KDYH�EHHQ�ZRUNLQJ�YHU\�KDUG�GXU�
LQJ� WKLV� WHUP�� ZKLFK� KDV� EHHQ� YHU\� EXV\�
IRU� XV�� ,Q� RXU� /LWHUDF\� OHVVRQV� ZH� KDYH�
EHHQ�HQKDQFLQJ� RXU�ZULWLQJ� VNLOOV� WKURXJK�
ORRNLQJ�DW�IODVKEDFNV��ZKLOVW�ZH�KDYH�EHHQ�
ZRUNLQJ� KDUG� WR� GHYHORS� RXU� XQGHUVWDQG�
LQJ�RI�IUDFWLRQV� LQ�0DWKV��,Q�RXU�6FLHQFH�
OHVVRQV�ZH�KDYH�EHHQ� ORRNLQJ�DW�HYROXWLRQ�
DQG�LQKHULWDQFH��ZKHUH�ZH�KDYH�EHHQ�FRP�
SDULQJ�KXPDQ�DQG�FKLPSDQ]HH�VNXOOV��ORRN�
LQJ� DW� WKH� VLPLODULWLHV� EHWZHHQ� WKHP�
ZKLFK� KDV� EHHQ� YHU\� LQWHUHVWLQJ� WR� OHDUQ�
DERXW��:H�KDYH�DOVR�EHHQ�OXFN\�HQRXJK�WR�
JR� RQ� D� UHWUHDW� GD\� WR� D� FKXUFK� LQ� 6W��
+HOHQV��ZKHUH�ZH�WRRN�SDUW� LQ�D�UDQJH�RI�
GLIIHUHQW� DFWLYLWLHV� ZKLFK� DOORZHG� XV� WR�
JHW� WR� NQRZ� HDFK� RWKHU� EHWWHU�� ,W�ZDV� D�
IDQWDVWLF�GD\�ZKLFK�ZH�DOO�UHDOO\�HQMR\HG� 

2Q�)ULGD\���WK�'HFHPEHU�LW�ZDV�&KULVWPDV�MXPSHU�DQG�&KULVWPDV�GLQQHU�GD\�LQ�RXU�VFKRRO��:H�
FHOHEUDWHG� E\� KDYLQJ� D� VSHFLDO� DVVHPEO\� DQG� DOO� RI� RXU� WHDFKHUV� DQG� FKLOGUHQ� ZRUH� WKHLU�
&KULVWPDV�MXPSHUV�WR�VFKRRO��$W�OXQFK�WLPH�HDFK�\HDU�JURXS�ZHQW�LQWR�WKH�KDOO�WRJHWKHU�ZLWK�
WKHLU�WHDFKHUV�DQG�WHDFKLQJ�DVVLVWDQWV�DQG�VDW�GRZQ�WR�HDW�RXU�GHOLFLRXV�&KULVWPDV�GLQQHU�DOO�
WRJHWKHU��ZKLOH�ZH� OLVWHQHG� WR� VRPH�RI� RXU� IDYRXULWH�&KULVWPDV� VRQJV��(YHU\ERG\� UHDOO\�HQ�
MR\HG�WKHPVHOYHV�DQG�DOO�FRQWULEXWHG�WR�PDNLQJ�LW�VXFK�D�EULOOLDQW��IHVWLYH�GD\� 
:H�KDYH�DOVR�EHHQ�ORRNLQJ�DW�ZD\V�WKDW�ZH�FDQ��VKRZ�DFWV�RI�NLQGQHVV�DQG�VSUHDG�VRPH�&KULVW�
PDV�FKHHU�WR�RWKHUV��2QH�ZD\�WKDW�ZH�KDYH�GRQH�WKLV�LV�E\�FROOHFWLQJ�JLIWV�WR�EH�JLYHQ�WR�WKH�
5DGLR�&LW\�PLVVLRQ�DSSHDO��DV�ZHOO�DV�GRQDWLQJ�PRQH\�IRU�&$)2'�ZRUOG�JLIWV��ZKLOH�RXU�FKRLU�
KDYH�EHHQ�JRLQJ�RXW�WR�SHUIRUP�VRPH�&KULVWPDV�FDUROV�DW�VRPH�ORFDO�FDUH�KRPHV��$�SDUWLFXODU�
O\�VSHFLDO�HYHQW�ZDV�RXU�VZDS-VKRS��ZHUH�ORWV�RI�SHRSOH�EURXJKW�LQ�LWHPV�VXFK�DV�WR\V��FORWKHV�
DQG�ERRNV� WR�H[FKDQJH�� ,W�ZDV� D� YHU\�SRSXODU� DQG� VXFFHVVIXO� DIWHUQRRQ�� DQG�ZH�ZHUH�RYHU�
ZKHOPHG�E\�WKH�NLQGQHVV�DQG�JHQHURVLW\�RI�RXU�IDPLOLHV��7KDQN�\RX�VR�PXFK�IRU�DOO�RI�WKH�GR�
QDWLRQV�WKDW�KDYH�KHOSHG�VR�PDQ\�SHRSOH�LQ�RXU�FRPPXQLW\�WKLV�&KULVWPDV�WLPH� 


