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)2<(5�3/$11,1* 
7KH�SODQV� IRU� WKH� IR\HU� UHQRYDWLRQ�ZHUH� DSSURYHG�DW� WKH�
ODVW� FRQJUHJDWLRQDO� PHHWLQJ�� %UDQFK� &RPPXQLW\� LV� DOVR�
H[FLWHG�DERXW�WKH�SODQV�DQG�ZH�DUH�QRZ�ZRUNLQJ�WRJHWKHU�
ZLWK�%UDQFK�&RPPXQLW\� WR�JHW�TXRWHV� IRU�D� FRQWUDFWRU� WR�
GR�WKH�ZRUN��$OVR��ZH�DUH�ZRUNLQJ�WRJHWKHU�ZLWK�%UDQFK�WR�
IXQG� WKH� ZRUN�� 5LGJHYLHZ� FXUUHQWO\� KDV� �������� LQ� WKH�
%XLOGLQJ�DQG�*URXQGV�)XQG�DQG�ZHOFRPHV�DGGLWLRQDO�FRQ�
WULEXWLRQV�WR�HQDEOH�WKLV�GUHDP�WR�EHFRPH�UHDOLW\�� 
 
7KDQN�\RX�WR�WKH�IR\HU�FRPPLWWHH�DQG�HYHU\RQH�ZKR�SUR�
YLGHG�LQSXW�LQWR�WKH�SODQ��6RPH�VSHFLILF�WKDQNV�WR�IRU� 
· 7KH� LQWHUHVW� RI� WKH�&RPPXQLW\� /LIH�&RPPLVVLRQ� WKDW�

OHG�IR\HU�GLVFHUQPHQW 
· 7KH�ZRUN�DQG�DGYLFH� RI� WKH�)R\HU�3ODQQLQJ�&RPPLW�

WHH�FKDLUHG�E\�-RKQ�'HQOLQJHU� 
· 'LVFXVVLRQ� DW� WZR� FRQJUHJDWLRQDO� PHHWLQJV� DQG� WKH�

DSSURYDO� WR� WKH� SODQ� ZLWK� LQFUHDVHG� VL]H� RI� WKH� HQ�
WUDQFH�WR�WKH�QHZ�OLEUDU\�ORFDWLRQ 

· 5DQGRP�GLVFXVVLRQV�DQG�VXJJHVWLRQV�DORQJ�WKH�ZD\ 
· 'LVFHUQPHQW�RI�WKH�$GPLQLVWUDWLRQ�&RPPLVVLRQ� 
· 'LVFHUQPHQW�DQG�FRXQVHO�RI�WKH�0LQLVWU\�7HDP� 
· 7KH�FRXQVHO�DQG�ZRUN�RI�'DOH�<RGHU�DQG�VWDII�DW�&RU�

QHUVWRQH�$UFKLWHFWV��,QF�� 
· %RE�+HLQH�DQG�'DYH�6PXFNHU�RI�%UDQFK�&RPPXQLW\�

IRU� WKHLU� ZRUN� DORQJ� WKH� ZD\� DQG� FRQWLQXLQJ� ZRUN� WR�
JHW�TXRWHV��ZRUN�DW�SRVVLEOH�VWDJHV�DQG�OHDG�LQ�LPSOH�
PHQWDWLRQ�RI�WKH�SODQ� 

 

)R\HU�5HQRYDWLRQ�*RDOV 
· 7R�XSJUDGH�WKH�IR\HU�ZLWK�D�ZHOFRPLQJ�IHHO�WKDW�KHOSV�

WR�EXLOG�FRPPXQLW\ 
· 7R�SURYLGH�VSDFH�IRU�OLEUDU\�ERRNV�DQG�UHDGLQJ� 
· 7R� SURYLGH� IDFLOLWLHV� WR� PDNH� FRIIHH�� WHD� DQG� WR� SUH�

SDUH�VQDFNV� 
· 7R�SURYLGH�DQ�DUHD�IRU�HDWLQJ�DQG�PDNLQJ�FRQQHFWLRQV 
· 7R� SURYLGH� XSGDWHG� UHVWURRPV� ZLWK� EDE\� FKDQJLQJ�

WDEOHV� 

0(1121,7(�('8&$7,21�)81'� 
$Q� DGGLWLRQDO� ����� LV� QHHGHG� IRU� WKH� ����-���0HQQRQLWH�
(GXFDWLRQ� )XQG�� 7KDQN� \RX� IRU� KHOSLQJ� WR� PDNH� DWWHQG�
DQFH�DW�RXU�FKXUFK�VSRQVRUHG�VFKRROV�SRVVLEOH�IRU�RXU�VWX�
GHQWV�ZKR�FKRRVH�WKLV�&KULVWLDQ�HGXFDWLRQ�RSWLRQ�� 
 
5,'*(9,(:�)281'$7,21�'2&80(17� 
7KH�$GPLQLVWUDWLRQ�&RPPLVVLRQ�KDV�EHJXQ�D�UHYLHZ�RI�WKH�
5LGJHYLHZ�)RXQGDWLRQDO�'RFXPHQW�WKDW�JXLGHV�WKH�RUJDQL�
]DWLRQ�VWUXFWXUH�DQG�GHFLVLRQ�PDNLQJ�SURFHVVHV��$W� VRPH�
IXWXUH� SRLQW� WKLV� ZRUN� ZLOO� EH� VKDUHG� LQ� D� FRQJUHJDWLRQDO�
PHHWLQJ� IRU� GLVFHUQPHQW�DSSURYDO�� 3OHDVH� NHHS� WKLV� SUR�
FHVV�LQ�\RXU�SUD\HUV��� 

6(1,25�+,*+�<287+�*5283 

7KLV� \HDU¶V� VHQLRU� KLJK� \RXWK� FODVV� LQFOXGHV� WKUHH� JURXSV� RI�
VLEOLQJV� UHSUHVHQWLQJ� IRXU�VFKRRO�GLVWULFWV�� �&RQHVWRJD�9DOOH\��
3HTXHD� 9DOOH\�� (SKUDWD�� DQG� /DQFDVWHU� 0HQQRQLWH�� � 7KHVH�
VWXGHQWV�DUH� 

 'DQLHO����WK��DQG�+DQQDK���WK��-DFNH��(SKUDWD 
 -HVVH����WK��&9��DQG�(WKDQ����WK��/0��.DQDJ\ 
 1RODQ����WK��%URZQVWRZQ�&7&���$OH[����WK��DQG� 
 ���0DULDK���WK��.DXIIPDQ��39 
 $TXLOD�6WROW]IXV����WK��&9� 
 

:H�KDYH�PHW�ZHHNO\�WKURXJKRXW�WKH�SDQGHPLF��ILUVW�E\�=RRP�
DQG�PRUH�UHFHQWO\� LQ�SHUVRQ�ZLWK�RXWVWDQGLQJ�DWWHQGDQFH�DQG�
SDUWLFLSDWLRQ� 

7KLV� \HDU¶V� FXUULFXOXP� LQFOXGHG� ILQLVKLQJ� &�� 6�� /HZLV¶�
³6FUHZWDSH�/HWWHUV´�DQG�D�VKRUW�VWXG\�RI�-HVXV¶�SDUDEOHV�WKDW�
HQGHG�E\�PHHWLQJ�ZLWK�-HII�5DXJKW�WR�GLVFXVV�³7KH�*RRG�6D�
PDULWDQ�´��7KH�UHVXOWLQJ�GUDPD�ZULWWHQ�E\�-HII�ZDV�WKHQ�VKDUHG�
ZLWK� WKH� FRQJUHJDWLRQ�� � �0RUH� UHFHQWO\� VHYHUDO� RI� WKH� \RXWK�
DJDLQ�VWUHWFKHG�WKHLU�FRPIRUW�]RQH�E\�KHOSLQJ�WR� OHDG�6XQGD\�
PRUQLQJ�ZRUVKLS�PXVLF�� 

/DVW�VSULQJ�WKH�FXUUHQW�HYHQWV�RI�RXU�QDWLRQ�LQWURGXFHG�RXU�QH[W�
WRSLF��5DFLVP�DQG�(TXDOLW\�� �7KLV�EHFDPH�RXU�VXPPHU�VWXG\�
DQG�ZH�DUH�SURXG�RI�WKH�\RXWKV¶�PDWXULW\�DQG�RSHQQHVV���:H�
DUH� JUDWHIXO� ZH� KDG� WLPH� WR� ZRUN� WKURXJK� WKH� HYHQWV� RI� ODVW�
VSULQJ�WRJHWKHU� 

2XU� ODWHVW� FKDOOHQJH� LV� UHDGLQJ� WRJHWKHU� D� ERRN� HQWLWOHG��
³/HWWHUV� IURP� D�6NHSWLF´� E\� SDVWRU� DQG� DSRORJHWLFV� SURIHVVRU�
*UHJ�%R\G���7KH�ERRN�FRQVLVWV�RI�WKH�DXWKRU�ZULWLQJ�D�VHULHV�RI�
OHWWHUV� WR� DQVZHU� WKH� IDLWK� TXHVWLRQV� RI� KLV� VHYHQW\-\HDU-ROG�
DWKHLVW�IDWKHU�ZKR�EHFRPHV�D�EHOLHYHU��� 

2YHU�WKH�ODVW�\HDU�ZH�KDYH�HQMR\HG�PDQ\�LQWHUHVWLQJ�DQG�FKDO�
OHQJLQJ� FRQYHUVDWLRQV�� � 7KH� \RXWK� QHYHU� VK\� DZD\� IURP�DQ\�
FRQYHUVDWLRQ�RU�WRSLF�DQG�DUH�HDJHU�WR�VKDUH�WKHLU�WKRXJKWV�DQG�
TXHVWLRQV�� �:H� ORRN� IRUZDUG� WR� VHHLQJ�ZKHUH�*RG� OHDGV� RXU�
FODVV�GLVFXVVLRQV�LQ�RXU�QHZ�ERRN�VWXG\���:H�UHFRPPHQG�WKLV�
ERRN�IRU�\RXU�FRQVLGHUDWLRQ�DQG�HQFRXUDJH�\RX�WR�HQJDJH�WKH�
\RXWK�LQ�GLVFXVVLRQ� 

$QRWKHU�VWURQJ�UHFRPPHQGDWLRQ�IURP�RXU�VWXGLHV�LV�WKH�PRYLH�
VHULHV�RQ�WKH�OLIH�RI�&KULVW��³7KH�&KRVHQ�´��7KLV�LQ-GHSWK�VWXG\�
EDVHG�RQ�0DWWKHZ¶V�JRVSHO�LV�VFKHGXOHG�IRU�VHYHQ�VHDVRQV�RI�
HLJKW� HSLVRGHV� �D� GHSWK� QHYHU� DWWHPSWHG� EHIRUH��� � :H� PHW�
WZLFH�D�ZHHN�IRU�WZR�PRQWKV�WR�HQDEOH�XV�WR�ZDWFK�DQG�GLVFXVV�
WKH�ILUVW�VHDVRQ��OHG�E\�-HVVH����:H�DUH�HDJHUO\�DQWLFLSDWLQJ�WKH�
ODXQFK�RI�VHDVRQ�WZR�(DVWHU�6XQGD\�HYHQLQJ�DQG�LQYLWH�\RX�WR�
MRLQ�XV�LQ�ZDWFKLQJ��UHPHPEHULQJ�DQG�FHOHEUDWLQJ�WKDW�ZH�DUH�
LQGHHG�³*RG¶V�&KRVHQ�´ 

/DVWO\��WKH�\RXWK�KDYH�DOVR�EHHQ�DVVLVWLQJ�LQ�YDULRXV�ZD\V�ZLWK�
OLYH-VWUHDPLQJ�WKH�ZRUVKLS�VHUYLFHV�RQ�6XQGD\�PRUQLQJV� 

7KDQN�\RX�IRU�\RXU�JHQHURXV�ILQDQFLDO�VXSSRUW�RI�<RXWK�0LQLV�
WU\�LQ�WKH�FKXUFK�EXGJHW�DQG�SOHDVH�UHPHPEHU�XV�LQ�\RXU�SUD\�
HUV�� 

9DO�.DXIIPDQ�	�'DQ�'LHW]HO 



&+,/'5(1¶6�0,1,675<����� 
���'XULQJ� WKH� ODVW� \HDU�� PDQ\� RI� XV� KDYH� PLVVHG� EHLQJ�
ZLWK� WRJHWKHU� ZLWK� RXU� FKXUFK� IDPLO\� DW� RXU� ZHHNO\� VHU�
YLFHV�� �3HUKDSV�RQH�RI� WKH� WKLQJV�\RX�PLVVHG�PRVW�ZDV�
WKH�VHHLQJ�RXU�FKLOGUHQ���<RX�PD\�KDYH�ZRQGHUHG��³+RZ�
DUH� RXU� FKLOGUHQ� VWD\LQJ� FRQQHFWHG� WR� WKH� FKXUFK� GXULQJ�
WKHVH� &RYLG� WLPHV"� � $UH� WKH\� KDYLQJ� 6XQGD\� 6FKRRO"��
$UH� WKH\� ZDWFKLQJ� WKH� FKXUFK� VHUYLFH� OLYHVWUHDPV� ZLWK�
WKHLU�SDUHQWV"´��:HOO��QR�QHHG�WR�ZRQGHU�DQ\�ORQJHU��WKH\�
KDYH� EHHQ� FRQQHFWLQJ� ZLWK� RQH� DQRWKHU� DQG� WKH� FKXUFK�
IDPLO\�IUHTXHQWO\� 

�����'XULQJ� WKH� SDQGHPLF� WKH� FKLOGUHQ� KDYH� EHHQ� KDYLQJ�
WKHLU� RZQ� 6XQGD\� HYHQLQJ� =RRP�PHHWLQJV�� � 'XULQJ� WKH�
VXPPHU�PRQWKV�DQG�LQWR�WKH�IDOO�WKH�FKLOGUHQ�PHW�PRQWK�
O\�� EXW� DV� WKH� KROLGD\V� DSSURDFKHG� WKH� PHHWLQJV� ZHUH�
KHOG�ZHHNO\�� �7KH�FKLOGUHQ�DUH�SDUW�RI� WKH�JHQHUDWLRQ� UH�
IHUUHG� WR� DV� ³GLJLWDO� QDWLYHV´� EHFDXVH� WHFKQRORJ\� KDV�
EHHQ� D� SDUW� RI� WKHLU� HQWLUH� OLYHV� DQG� LQ�PDQ\�ZD\V� WKH\�
DUH� PRUH� DW� HDVH� FRPPXQLFDWLQJ� ZLWK� WHFKQRORJ\� WKHQ�
PRVW�RI�XV�DGXOWV���7KDW�VDLG��WKH�FKLOGUHQ�DUH�YHU\�FRP�
IRUWDEOH� WDONLQJ�� UHDGLQJ�� SUD\LQJ� DQG� VRPHWLPHV� VLQJLQJ�
DQG�GRLQJ�PRYHPHQW�DFWLYLWLHV�WRJHWKHU�YLUWXDOO\����$�W\SL�
FDO� =RRP� JDWKHULQJ� LQFOXGHV� WLPH� IRU� SUD\HU�� %LEOH�
PHPRU\�SUDFWLFH��D�%LEOH�6WRU\��D�FRQQHFWHG�VWRU\��VRQJV�
DQG� DGGLWLRQDO� DFWLYLWLHV�� � 6RPH� RI� WKH� VWRULHV� DUH� WROG�
WKURXJK�YLGHRV�DQG�RWKHU�VWRULHV�DUH�UHDG�ZLWK�WKH�.LQGOH�
RQ�WKH�FRPSXWHU�RU�E\�WKH�WHDFKHU�VKDULQJ�D�ERRN�KHOG�XS�
WR� WKH�FRPSXWHU�VFUHHQ�� �$W� WLPHV�WKH�DFWLYLWLHV�DUH�GRQH�
VLPXOWDQHRXVO\� E\� WKH� FKLOGUHQ�� VXFK� DV� D� JDPH� WKH\�
SOD\HG� ZLWK� SHQQLHV� WR� FRUUHODWH� ZLWK� WKH� 3RRU�:LGRZ¶V�
*LIW��0DUN������-�����2WKHU�DFWLYLWLHV�DUH�GRQH�E\�WKH�FKLO�
GUHQ�SULRU�WR�RU�DIWHU�WKH�ZHHNO\�PHHWLQJ�� 
�����,� KDYH� EHHQ� HVSHFLDOO\� HQFRXUDJHG� E\� WKH� FKLOGUHQ¶V�
FRPSDVVLRQ� DQG� WKHLU� DELOLW\� WR� VKDUH� SUD\HU� UHTXHVWV�
DERXW�IULHQGV��JUDQGSDUHQWV��UHODWLYHV�DQG�HYHQ�WKHLU�SHWV���
7KH�FKLOGUHQ�KDYH�DOVR�H[WHQGHG�NLQGQHVV�DQG�VXSSRUW�WR�
D� VPDOO� FKLOG��.DUD��ZKRP� WKH\� KDYH� QHYHU�PHW��ZKR� LV�
YHU\� LOO�DQG�D�SDWLHQW�DW�&+23���7KHVH�DFWLYLWLHV�KDYH�LQ�
FOXGH�PDNLQJ�9DOHQWLQH�&DUGV��VHQGLQJ�SX]]OHV��FUHDWLQJ�
DQ� HJJ� WUHH� ZLWK� SODVWLF� HJJV�� ILOOLQJ� MXPER� HJJV� ZLWK�
VPDOO� JLIWV� DQG� VXUSULVHV�� FRQWULEXWLQJ� WR� D� ELUWKGD\� FDUG�
$QLPRWR�YLGHR�IRU�KHU��WK�ELUWKGD\�DQG�UHPHPEHULQJ�.DUD�
DQG� KHU� IDPLO\� LQ� SUD\HU�� � ,Q� WKH�PRQWKV� DKHDG� ZH� ZLOO�
FRQWLQXH�WR�ILQG�ZD\V�WR�VXSSRUW�KHU�LQ�VPDOO�ZD\V���,�ZDV�
SDUWLFXODUO\� VWUXFN� E\� D� JLIW� LQ� DQ� HJJ� JLYHQ� E\� -DGH�
6LHJULVW�� � 6KH� SODFHG� D� ��� LQ� KHU� HJJ� DORQJ� ZLWK� VRPH�
RWKHU�LWHPV���0HOLVVD�VKDUHG��³-DGH�JRW�D����LQ�KHU�(DVWHU�
FDUG�DQG�LQVLVWHG�LQ�JLYLQJ�LW�WR�.DUD�«�WKHUH�ZDV�QR�WDON�
LQJ�KHU�RXW�RI�LW�´��7KH�RWKHU�FKLOGUHQ�SXW�D�YDULHW\�RI�LWHPV�
VXFK� DV� QRWHV�� SLFWXUHV�� WUHDWV� DQG� VPDOO� JLIWV� LQ� WKHLU�
HJJV� IRU�.DUD�� � ,Q� WKH�PRQWKV�DKHDG�ZH�ZLOO�FRQWLQXH� WR�
ILQG�ZD\V�WR�VXSSRUW�.DUD�LQ�VPDOO�ZD\V� 
�����:H� DUH� QRW� FHUWDLQ� ZKHQ� WKH� FKLOGUHQ� ZLOO� WUDQVLWLRQ�
IURP� =RRP�PHHWLQJV� WR� PHHWLQJ� LQ� SHUVRQ�� � %XW� � � QH[W�
WLPH�\RX�ZRQGHU�KRZ� WKH�FKLOGUHQ�DUH�FRQQHFWLQJ� WR� WKH�
FKXUFK�IDPLO\�GXULQJ�WKH�SDQGHPLF��UHPHPEHU�WKH\�KDYH�
VWD\HG� FRQQHFWHG� WKURXJK� WHFKQRORJ\� DQG� WKH\� ZLOO� EH�
UHDG\�WR�VHH�\RX�LQ�SHUVRQ�ZKHQ�WKH�WLPH�FRPHV��� 

'HEELH�'HQOLQJHU 

&KLOGUHQ¶V�%LEOH�0HPRU\�IURP�3VDOP������-� 
¨ <RX�ZLOOLQJO\�IRUJLYH��DQG�\RXU�ORYH�LV�DOZD\V�WKHUH�

IRU�WKRVH�ZKR�SUD\�WR�\RX� 
¨ 3OHDVH�OLVWHQ��/RUG���$QVZHU�P\�SUD\HU�IRU�KHOS� 
¨ :KHQ�,�DP�LQ�WURXEOH��,�SUD\��NQRZLQJ�\RX�ZLOO�OLVWHQ��� 

5,'*(9,(:�'(/(*$7(6�� 
$WODQWLF�&RDVW�&RQIHUHQFH��6SULQJ�$VVHPEO\��$SULO����� 

-LOO�+HLQH�	�-XOLH�6RPPHUV� 
0&�86$�&RQYHQWLRQ��-XO\��-���������������������������������� 

1DWKDQ�+RUVW�	�$XGUH\�.DQDJ\� 

6:,1*�6(7� 
$�QHZ�VZLQJ�VHW��ZKHUH�DQ�ROG�RQH�ZDV�UHPRYHG�� LV�EHLQJ�
LQVWDOOHG� E\� %UDQFK� &RPPXQLW\�� 7KDQNV� WR� %UDQFK� IRU� WKLV�
JURXQG¶V�LPSURYHPHQW�SURMHFW�� 

+,63$1,&�('8&$7,21$/�0,1,675,(6��+(0�� 
7KURXJK�RXU�PLVVLRQ¶V�EXGJHW�ZH�VXSSRUW�+LVSDQLF�(GXFD�
WLRQDO� 0LQLVWULHV� RI� WKH� 0HQQRQLWH� (GXFDWLRQ� $JHQF\�� 7KH�
WZR�SURJUDPV�RI�+(0�KDYH�VXEPLWWHG� WKH� IROORZLQJ�SUD\HU�
UHTXHVWV� 

,QVWLWXWR�%tEOLFR�$QDEDXWLVWD��,%$���,%$�LV�RSHUDWLQJ� LQ�VL[�
WHHQ� VWXG\� FHQWHUV� DFURVV� WKH� 8QLWHG� 6WDWHV�� 3OHDVH� SUD\�
IRU� WKHVH� FHQWHUV� DQG� WKDW� WKH� HLJKW� FHQWHUV� DIIHFWHG� E\�
&29,'-���ZLOO�EH�UHRSHQHG�VRRQ��3UD\�DOVR�IRU�WKH�VWXGHQWV�
JUDGXDWLQJ� WKLV�PRQWK� IURP�,JOHVLD�6HJXLGRUHV�GH�&ULVWR� LQ�
6DUDVRWD��)ORULGD� 

6HPLQDULR� %tEOLFR� $QDEDXWLVWD� +LVSDQR� �6H%$+��� 6H%$+�
DQG�+HVVWRQ�&ROOHJH�DUH�WRJHWKHU�SODQQLQJ�WR�RIIHU�D�FODVV�
WKLV�\HDU��-HVXV�DQG�WKH�*RVSHOV��7KH�FODVV�ZLOO�EH�LQ�6SDQ�
LVK�DQG�(QJOLVK�ZLWK�VWXGHQWV�SDUWLFLSDWLQJ� IURP�WKH�8QLWHG�
6WDWHV�DQG� IRXU�RWKHU� FRXQWULHV��3UD\HUV�DUH� UHTXHVWHG� IRU�
WKLV�SLORW��-FUHGLW�FRXUVH� 

%,57+'$<6 
� 9DOHULH�.DXIIPDQ 
� (OWRQ�+RUVW 
�� -HDQPDULH�.LQJ 
�� (YDQ�/DSS 
�� 0DEHO�*OLFN 
�����%HFN\�+HUVKH\ 

$11,9(56$5,(6 
� 0HUY�	�-DQ�6WROW]IXV 
�� %RE�	�-XG\�(EHUVROH�0DUWLQ 
����$PRV�	�-HDQ�=RRN 
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