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ΖQ�VROLGDULW\�ZLWK�DV\OXP�VHHNHUV
H[SHULHQFLQJ�GHVWLWXWLRQ



ΖW
V�D�VWUDQJH�WLPH�WR�ZULWH�DQ�DQQXDO�UHYLHZ��7KHUH�LV�VR�PXFK�WR
FHOHEUDWH�IURP�WKH�SDVW�\HDU��:H�ZHOFRPHG�QHZ�VWDII��LQFOXGLQJ�/L]]LH�DV
0DWHUQLW\�&RYHU�'LUHFWRU�DQG�+HOHQ�LQ�WKH�QHZ�UROH�RI�0HPEHU
9ROXQWHHU�&RRUGLQDWRU��$QG�ZH�KDYH�FRQWLQXHG�WR�GHYHORS�RXU�ZRUN�DQG
VRXJKW�QHZ�FROODERUDWLRQV��LQFOXGLQJ�ZRUNLQJ�ZLWK�0Ζ1'�WR�GHYHORS�WKH
0HPEHU�/LVWHQLQJ�3URMHFW���

+RZHYHU��VLQFH�0DUFK�������&29Ζ'����KDV�PHDQW�LQFUHGLEO\�FKDOOHQJLQJ
WLPHV�IRU�DOO�RI�XV�DQG�HVSHFLDOO\�RXU�PHPEHUV��DV�ZH�KDG�WR�FORVH�RXU
:HOFRPH�&HQWUH�DQG�ILQG�RWKHU�ZD\V�WR�GHOLYHU�VHUYLFHV��$�KHDUWIHOW
WKDQN�\RX�WR�HYHU\RQH�ZKR�KDV�VXSSRUWHG�%ULVWRO�+RVSLWDOLW\�1HWZRUN
RYHU�WKHVH�SDVW�PRQWKV��:H�FRXOGQ
W�KDYH�GRQH�DQ\�RI�LW�ZLWKRXW�\RX�
3DUWLFXODU�WKDQNV�JR�WR�RXU�ZRQGHUIXO�VWDII�DQG�PHPEHU�DQG�QRQ�
PHPEHU�YROXQWHHUV��ZKR�KDYH�ZRUNHG�WLUHOHVVO\�LQ�GLIILFXOW
FLUFXPVWDQFHV�WR�HQVXUH�%+1�FDQ�SURYLGH�VXSSRUW�WR�WKRVH�WKDW�QHHG�LW
DQG�FRQWLQXH�WR�GHOLYHU�RXU�PLVVLRQ��

�

ΖW�KDV�EHHQ�P\�SULYLOHJH�WR�OHDG�%+1�LQ�5DFKDHOȇV�DEVHQFH��Ζ�ZDV�OXFN\
HQRXJK�WR�KDYH�D�VL[�ZHHN�KDQGRYHU�EHIRUH�5DFKDHO�VWDUWHG�KHU
PDWHUQLW\�OHDYH�LQ�-DQXDU\��ΖW�UHDOO\�KHOSHG�PH�XQGHUVWDQG�WKH�YDOXHV�
FXOWXUH�DQG�YLVLRQ�IRU�%+1��EXW�LW�DOVR�DOORZHG�PH�WLPH�WR�JHW�WR�NQRZ
%+1
V�PHPEHUV��WKHLU�QHHGV�DQG�WKH�SDUW�%+1�SOD\V�LQ�WKHLU�OLYHV��0\
ILUVW�LPSUHVVLRQ�RI�%+1�ZDV�MXVW�KRZ�IULHQGO\�WKH�FRPPXQLW\�ZDV��Ζ
IRXQG�UHDO�DFFHSWDQFH�DQG�MR\�DW�WKH�GURS�LQ�RQ�D�0RQGD\��DQG�ODWHU
OHDUQW�MXVW�KRZ�LPSRUWDQW�WKDW�DXWKHQWLF�FRPPXQLW\�LV�IRU�VHHNLQJ
DV\OXP�VXFFHVVIXOO\��

2QH�RI�PDQ\�KLJKOLJKWV�KDV�EHHQ�JHWWLQJ�WR�NQRZ�RXU�PHPEHUV��ΖW�KDV
FKDQJHG�PH�DQG�EURDGHQHG�P\�XQGHUVWDQGLQJ��DQG�IRU�WKDW�Ζ�DP
HWHUQDOO\�JUDWHIXO��$V�ZH�ORRN�WR�WKH�QH[W�\HDU��ZKLFK�KDV�EHHQ�FKDQJHG
EH\RQG�UHFRJQLWLRQ�E\�&29Ζ'�����Ζ�NQRZ�WKDW�WKHVH�UHODWLRQVKLSV�ZLOO
SOD\�D�NH\�SDUW�LQ�VHHLQJ�XV�WKURXJK�WRJHWKHU�DV�D�FRPPXQLW\�

:KLOH�PRVW�RI�WKLV�UHSRUW�IRFXVHV�RQ�$SULO������0DUFK�������ZH�GLG�ZDQW
WR�KLJKOLJKW�WKH�PRUH�UHFHQW�FKDQJHV�ZH�KDYH�PDGH�WR�RXU�VHUYLFHV�WR
FRQWLQXH�WR�VXSSRUW�RXU�PHPEHUV�LQ�D�FKDQJLQJ�HQYLURQPHQW��:H�KDYH
LQFOXGHG�H[DPSOHV�LQ�WKLV�UHSRUW�RI�KRZ�%+1�KDV�DGDSWHG�WR�PHHW�WKHVH
FKDOOHQJLQJ�WLPHV�
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:H�ZHOFRPHG�KRVWHG�PHPEHUV�IURP����FRXQWULHV�RI�RULJLQ��

7KURXJK�WKH�KRVW�QHWZRUN�DQG�0HQ
V
KRXVH�ZH�KRVWHG����PHPEHUVbODVW�\HDU�

SURYLGLQJb������QLJKWV�RI�DFFRPPRGDWLRQ�

7KH�%+1�KRXVH�FRQWLQXHV�WR�SURYLGH�D�VDQFWXDU\�IRU�XS�WR
���PHQ�DW�DQ\�RQH�WLPH��7KH�GD\�WR�GD\�QHHGV�RI�WKH�KRXVH
DUH�VXSSRUWHG�E\�RXU�OLYH�LQ�YROXQWHHU�KRVWV��-DPHV�DQG
6XVDQ��7KH�9ROXQWHHU�+RXVH�7HDP�VXSSRUW�PHPEHUV�RI�WKH
KRXVH�DQG�DUH�LQYROYHG�LQ�WKH�ZHHNO\�KRXVH�PHDOV�

*UDKDP�MRLQHG�WKH�%+1�VWDII�WHDP�LQ�0DUFK������DV
0DLQWHQDQFH�&RRUGLQDWRU��WR�RYHUVHH�KHDOWK�DQG�VDIHW\�DW
WKH�+RXVH��

�,E�D�ÄĮÞ�ªËéÞ�



6DUDK�DQG�3HWHUbIURPb%LVKRSVWRQ�GHFLGHG�WR�KRVW�DQ�DV\OXP
VHHNHU�WKURXJK�%+1�DIWHU�EHLQJ�LPSUHVVHG�DW�WKHbOHYHO�RI
VXSSRUW�RIIHUHG�WR�ERWK�DV\OXP�VHHNHUV�DQG�KRVWV��

%+1�PHPEHU�$OH[�ZDV�KRVWHG�IRU�WZR�\HDUV��

6DUDK�VD\V��Ȋ)URP�YHU\�HDUO\�RQ�ZH�IHOW�FRPIRUWDEOH�ZLWK
KLP���:H�WKRXJKW�LW�ZRXOG�EH�PRUH�GLIILFXOW�WKDQ�LW
ZDV���UHDOO\��LWȇV�EHHQ�DQ�DEVROXWH�SULYLOHJH�ȋ

&RYLG����XSGDWH�
%ULVWRO�&LW\�&RXQFLO�WHPSRUDULO\�DFFRPPRGDWHG�D�QXPEHU�RI
DV\OXP�VHHNHUV�LQ�KRWHOV�DFURVV�WKH�FLW\�ZKHQ�ORFNGRZQ
EHJDQ��:H�KDYH�EHHQ�ZRUNLQJ�ZLWK�WKH�FRXQFLO�WR�SURYLGH
PRYH�RQ�DFFRPPRGDWLRQ�WKURXJK�WKH�H[SDQVLRQ�RI�RXU�KRVW
QHWZRUN��

ªËÞå�ÞåËÚû



)RXU�%+1�PHPEHUV�ZHUH�DEOH�WR�PRYH�RQ�LQWR�JRYHUQPHQW
VXSSRUW��E\�PDNLQJ�D�IUHVK�DV\OXP�FODLP

2QH�%+1�PHPEHU�JRW�/HDYH�WR�5HPDLQb

���%+1�PHPEHUV�ZHUH�VXSSRUWHG�WR�PRYH�RQ�SRVLWLYHO\�ZLWK
IULHQGV

6L[�+(/3�WHDP�YROXQWHHUV
VXSSRUWHGb���bLQGLYLGXDOV�DFURVV�WKH�\HDU�

7KH�+(/3�WHDP�VXSSRUW�%+1�PHPEHUV�WR�PRYH�IRUZDUG�ZLWK
WKHLU�DV\OXP�FODLP�DQG�WR�ILQG�D�URXWH�RXW�RI�GHVWLWXWLRQ��

7KLV�\HDU��WKH�+(/3�WHDP
V�FROODERUDWLRQ�ZLWK�%ULVWRO�5HIXJHH
5LJKWV��LPSURYLQJ�JXLGDQFH�IRU�VRFLDO�ZRUNHUV��VDZ�XV�ZLQ�WKH
*ROGHQ�.H\�ΖQVSLULQJ�/HDUQLQJ�DZDUG�

,�>W�å��Ã
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)URP�$SULO������WR�0DUFK�����

$KPHG�ILUVW�FDPH�WR�%+1�LQ�������:H�KRVWHG�KLP�VR�KH�KDG
VRPH�VWDELOLW\�ZKLOH�KH�JRW�KLV�DV\OXP�FODLP�EDFN�RQ�WUDFN��WKHQ
KHOSHG�KLP�ZLWK�PRQH\��UHSRUWLQJ�WR�WKH�+RPH�2IILFH��DQG
JHWWLQJ�PHQWDO�KHDOWK�VXSSRUW��ΖQ������KH�ILQDOO\�JRW�KLV�VWDWXV��VR
QRZ�KH
V�VDIH��+H�VWLOO�VXSSRUWV�%+1�E\�YROXQWHHULQJ�DV�D�EDUEHU
DW�WKH�GURS�LQ�



õ�½�ËÃ����ÄåÚ�

2XU�ZHOFRPH�FHQWUH�LV�DWWHQGHG�E\�XS�WR
����SHRSOH�D�ZHHN��

7KH�6HZLQJ�JURXS�KDYH�EHHQ�EXV\�PDNLQJ�DSURQV��EDJV�
WDEOHFORWKV��FORWKHV�DQG�VXSSRUWLQJ�RWKHU�PHPEHUV�WR�UHSDLU
FORWKLQJ��2Q�WKH�$UW�WDEOH�ZHȇYH�KDG�ZRUNVKRSV�RQ�SDSHU
PRXOGLQJ��PDNLQJ�FDPSDLJQ�
EDQQHUV�DQG�JODVV�GHFRUDWLRQV�

:HȇYH�FRQWLQXHG�SDUWQHUVKLSV�
ZLWK�$&(�DQG�+HUEDOLVWV�ZLWKRXW
%RUGHUV��:HȇYH�KDG�SOHQW\�RI��
PXVLF�IURP�WKH�:HOFRPH�9RLFHV
&KRLU�DQG�RXU�RZQ�PXVLF�JURXS��

ΖQ�-XQH��WKH�FHQWUH�RSHQHG�LWV�GRRUV�WR�WKH�ZLGHU�SXEOLF�IRU
5HIXJHH�)HVWLYDO�����SHRSOH�YLVLWHG�XV�WR�ILQG�RXW�PRUH
DERXW�%+1��KDYH�OXQFK�DQG�WDNH�SDUW�LQ�ZRUNVKRSV��

&RYLG����XSGDWH�
7KH�:HOFRPH�&HQWUH�ZDV�FORVHG�GXH�WR�&RYLG���
UHVWULFWLRQV��+RZHYHU��VROLGDULW\�SD\PHQWV�ZHUH�GHOLYHUHG
WKURXJKRXW�ORFNGRZQ�DQG�PHPEHUV�DUH�EHLQJ�SDLUHG�ZLWK
YROXQWHHUV�IRU�(62/�RQH�WR�RQH�PHQWRULQJ��



ôË½éÄå��ÚÞ

:H�ZHUH�VXSSRUWHG�E\�����YROXQWHHUV�WKLV
\HDU��LQFOXGLQJ����PHPEHUV��

$�%Ζ*�WKDQN�\RX�WR�DOO�RXU�YROXQWHHUV

%+1�9ROXQWHHUV�RQ�D�WULS�WR�:HVWRQ�6XSHU�0DUH

7KH�PDMRULW\�RI�YROXQWHHUV������
ZHUH�LQYROYHG�LQ�WKH�:HOFRPHb
&HQWUH��

0RYHDEOH�)HDVW�FDWHUHG�IRU���
HYHQWV�WKLV�\HDU��UDQJLQJ�IURP
PHDOV�IRU����WR�����SHRSOH�
���YROXQWHHUV�VXSSRUWHG�WKHVH
HYHQWV�bZKLFK�KDYH�LQFOXGHG
D�3HDFH�)HDVW�ZLWK�%ULGJHV�IRU
&RPPXQLWLHV��FDQDS«V�IRU�D�
OHDYLQJ�FHOHEUDWLRQ��ZHGGLQJV�
DQG�HYHQ�D�6KDNHVSHDUH�
SHUIRUPDQFH�

0RYHDEOH�)HDVW�ZDV�DW�WKH�
5HIXJHH�)HVWLYDO�&HOHEUDWLQJ�
6DQFWXDU\�HYHQW�DJDLQ�WKLV�\HDU��SURYLGLQJ�D�GHOLFLRXV�KRW�OXQFK
E\�GRQDWLRQ�IRU�KXQGUHGV�RI�SHRSOH�

%+1�9ROXQWHHUV�FDWHULQJ�IRU�5HIXJHH�)HVWLYDO



+HOHQ�.LGDQ�MRLQHG�WKH�VWDII�WHDP�LQ
6HSWHPEHU������LQ�WKH�QHZ�SRVW�RI�0HPEHU

9ROXQWHHU�&RRUGLQDWRU��

+HOHQ�ZRUNV�ZLWK�PHPEHUV�WR�GHYHORS�SDUWLFLSDWLRQ
DQGbOHDGHUVKLS�RSSRUWXQLWLHV��)RXU�PHPEHU�YROXQWHHUV�KDYH
IXOO\�IXQGHG�SODFHV�RQ�&DPSDLJQ�%RRWFDPS�WUDLQLQJ�DQG�IRXU
PHPEHU�YROXQWHHUV�DUH�ZDLWLQJ�WR�VWDUW�D�6SRUWV�&RDFKLQJ
FRXUVH��

7KLV�\HDU��ZH�DOVR�GHYHORSHG�D�
SDUWQHUVKLS�ZLWK�0Ζ1'��6HYHQ�
PHPEHUV�SDUWLFLSDWHG�LQ�IRXU�ZHHNV�
RI�WUDLQLQJ��ZKHUH�WKH\�OHDUQW�DERXW�
PHQWDO�KHDOWK�DQG�WKH�
ZD\V�WR�
ZHOOEHLQJ
��7KH�JURXS�KDYH�XVHG�WKLV�
LQIRUPDWLRQ�WR�IRUP�D�QHZ�%+1�OLVWHQLQJ�JURXS�WR�VXSSRUW
RWKHU�PHPEHUV�

Ã�Ã��Ú�½����ÚÞª­×

&RYLG����XSGDWH�
7KH�PHPEHU�OHDGHUVKLS�JURXS�KDYH�FRQWLQXHG�WR�PHHW�RQFH�D
ZHHN��RYHU�YLGHR�FDOO��

%+1�/LVWHQLQJ�9ROXQWHHUV�DUH�SURYLGLQJ�VXSSRUW�WR�PHPEHUV
RYHU�WKH�SKRQH��

/LVWHQLQJ�9ROXQWHHUV�UHFHLYH�FHUWLILFDWHV



:H�FRQGXFW�DQ�DQQXDO�VXUYH\�WR�JHW�WKH
YLHZV�RI�%+1�VWDII��YROXQWHHUV��PHPEHUV

DQG�VXSSRUWHUV�
)RU�WKH������VXUYH\��DOPRVW�KDOI�RI�UHVSRQGHQWV�ZHUH
YROXQWHHUV��7KH�KRVWLQJ�QHWZRUN�ZDV�VHHQ�DV�WKH�PRVW
LPSRUWDQW�VHUYLFH�%+1�SURYLGHV��IROORZHG�E\�WKH�GHVWLWXWLRQ
VXSSRUW�IXQG�

7KH�IHHGEDFN�IURP�UHVSRQGHQWV�KDV�KHOSHG�WR�JXLGH�%+1
V
SULRULWLHV�RYHU�WKH�\HDU��ΖQ�UHVSRQVH�WR�FRPPHQWV�DERXW
GHYHORSLQJ�(62/�SURYLVLRQ��%+1�LQWURGXFHG�RQH�WR�RQH�(62/
PHQWRULQJ��ΖQ�UHVSRQVH�WR�FRPPHQWV�VXJJHVWLQJ�WKH�QHHG�IRU
PRUH�OHDGHUVKLS�RSSRUWXQLWLHV�IRU�PHPEHUV��%+1�UHFUXLWHG�WKH
QHZ�0HPEHU�9ROXQWHHU�&RRUGLQDWRU��

�ÄÄé�½�ÞéÚô�û

ZRUG�FORXG���UHVSRQVHV�WR�
:KDW�GRHV�%+1�GR�ZHOO"




ΖQFRPH���e������������
GRQDWLRQV������JUDQWV�
����0RYHDEOH�)HDVW
-XVW�RYHU�KDOI�RI�RXU
GRQDWLRQV�DUH�IURP�UHJXODU
GRQRUV��WR�ZKRP�ZH�DUH
YHU\�JUDWHIXO��7RWDO�LQFRPH
IURP�0RYHDEOH�)HDVW�ZDV
e������������PRUH�WKDQ�
ODVW�\HDU

¤­Ä�Ä��Þ�ž�¤éÄ�­Ä¥

([SHQGLWXUH���e��������
����FKDULWDEOH�SURMHFWV�
���RYHUKHDGV����
0RYHDEOH�)HDVW��
:H�VSHQW�����PRUH�WKDQ
ODVW�\HDU��GXH�WR�DQ
LQFUHDVH�LQ�RXU�VWDII�
WHDP

:H�KDG�D�WRWDO�GHILFLW�RI�e��������DQG�HQGHG�WKH�\HDU�ZLWK
HQRXJK�UHVHUYHV�WR�FRYHU�IRXU�PRQWKV�RI�UXQQLQJ�FRVWV�



åª�Äº�ûËéĦ
$�KXJH�WKDQN�\RX�WR�7KH�%XUGHQ�7UXVW��%LJ�*LYH��%ULVGRF��/OR\GV�%DQN

)RXQGDWLRQ��3HRSOH
V�3RVWFRGH�7UXVW��6ZLUH�&KDULWDEOH�7UXVW��7KUHVKROGV�
2QH�3HUFHQW�6FKHPH��WKH�'HVPRQG�+DUULV�7UXVW�DQG�WR�RXU�PDQ\

LQGLYLGXDO�GRQRUV��SDUWLFXODUO\�WKRVH�ZKR�GRQDWH�UHJXODUO\�

0DQ\�WKDQNVbDUH�DOVR�GXH�WR�RXU�ZRQGHUIXO�WHDP�RI�YROXQWHHUV�b
:H�DUH�VR�JUDWHIXO�IRU�\RXU�LQYDOXDEOH�VXSSRUW�

7UXVWHHV��/DXUD�%DUURZ��2RQD�*ROGVZRUWK\��/DXUD�+DUSHU��
/HLOD�1LFKRODV��*HRUJH�3HUU\��6WHYH�:DWWHUV��6DUDK�:HEE

�Z/^cK>,K^W/c�>/cyE�csKZ<

sssĪ�,EĪKZ'Īg<

Z�'/^c�Z����,�Z/cy�ĩċċčĒĎēĒ
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