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'HDU�IULHQGV�DQG�VXSSRUWHUV�

�����EURXJKW�XQSUHFHGHQWHG�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�IRU�&DPS�4XDOLW\�&DQDGD��)RU�D�FKDULW\�SURYLGLQJ

RYHUQLJKW�FDPS�H[SHULHQFHV�IRU�FKLOGUHQ�ZLWK�FRPSURPLVHG�KHDOWK��&29,'����SUHVHQWHG�DQ�H[LVWHQWLDO�TXHVWLRQ�

+RZ�FDQ�ZH�VHUYH�RXU�FDPSHUV�LI�ZH�FDQQRW�SURYLGH�LQ�SHUVRQ�FDPSV"�

5LVLQJ�WR�WKH�FKDOOHQJH��&DPS�4XDOLW\�&DQDGD�VWDII�DQG�YROXQWHHUV�ODXQFKHG�D�UHPDUNDEOH�&DPS�$W�+RPH

SURJUDP�FRPELQLQJ�WUDGLWLRQDO�FDPS�IXQ�ZLWK�OHDGLQJ�DXGLRYLVXDO�WHFKQRORJ\�WR�EULQJ�MR\�DQG�ODXJKWHU�WR�PDQ\

FDPSHUV�LQ�RXU�FRPPXQLW\��

:H�ZLOO�EH�VD\LQJ�[JRRG�E\H\�WR�UHWLULQJ�GLUHFWRUV

ZKR�KDYH�VHUYHG�WKH�RUJDQL]DWLRQ�ZHOO�LQ�WKH�SDVW

\HDUV��1RWHZRUWK\�LV�WKH�UHWLUHPHQW�RI�0DQG\

7KRPVRQ�DV�ERDUG�PHPEHU�DQG�3DVW�3UHVLGHQW�DQG�ZH

WKDQN�0DQG\�DQG�WKH�RWKHUV�IRU�WKHLU�PDQ\�\HDUV�RI

H[HPSODU\�VHUYLFH�DQG�OHDGHUVKLS�

:H�ZKROH�KHDUWHGO\�WKDQN�RXU�PDQ\�YROXQWHHUV�DQG

GRQRUV�ZLWKRXW�ZKRP�QRQH�RI�WKLV�LV�SRVVLEOH��:H

NQRZ�WKHUH�DUH�PDQ\�GHPDQGV�RQ�\RXU�WLPH�DQG

UHVRXUFHV�DQG�ZH�DSSUHFLDWH�\RXU�FRQWLQXHG

FRPPLWPHQW�WR�RXU�FDPSHUV�DQG�WKHLU�IDPLOLHV��<RXU

FRQWULEXWLRQV�PDNH�D�GLIIHUHQFH��(YHU\�VLQJOH�RQH�

7KDQNV�WR�\RX��WKH�&DPS�4XDOLW\�FDPSILUH�VWLOO�EXUQV

EULJKW�

7KDQN�\RX�

)UHG�	�-DUYLV

:KDW�WKH�FDPSHUV�DQG�YROXQWHHUV�PLVVHG�LQ�DQ�DZD\�

IURP�KRPH�H[SHULHQFH��WKH\�PDGH�XS�IRU�ZLWK�WKHLU

FUHDWLYLW\��HQWKXVLDVP��IULHQGVKLS�DQG�UHVLOLHQFH�

7RJHWKHU�ZH�OHDUQHG�RQH�YHU\�LPSRUWDQW�OHVVRQ��ZKLOH

FDELQV�DQG�FDPSILUHV�DUH�LPSRUWDQW��WKH�VHFUHW

LQJUHGLHQW�LQ�&4&�FDPSV�LV�WKH�DOFKHP\�RI�RXU

FDPSHUV�DQG�YROXQWHHUV��

%HKLQG�WKH�VFHQHV��WKH�&DPS�4XDOLW\�&DQDGD�VXSSRUW

WHDP�UHGXFHG�RIILFH�VSDFH�DQG�SLYRWHG�WR�D�YLUWXDO�ZRUN

HQYLURQPHQW�ZKHUH�QHZHU�DQG�VHDVRQHG�VWDII�ZRUNHG

FUHDWLYHO\�WRJHWKHU��&RQWLQXHG�OHDGHUVKLS�IRFXV�RQ

GHILFLW�UHGXFWLRQ�DQG�RYHUDOO�ILQDQFLDO�VWDELOLW\�VHUYHG�WKH

RUJDQL]DWLRQ�ZHOO�LQ�������7KH�ERDUG�PDLQWDLQHG�LWV

IRFXV�RQ�H[FHOOHQFH�LQ�JRYHUQDQFH��LQFOXGLQJ�D

VWDWHPHQW�RQ�(TXLW\��'LYHUVLW\�	�,QFOXVLRQ�DQG�DQ

H[SORUDWLRQ�LQWR�PHPEHU�SHUIRUPDQFH�HYDOXDWLRQ�DQG

GHYHORSPHQW�

&DPS�4XDOLW\�&DQDGDZV�VXFFHVVHV�LQ������JLYH�WKH

RUJDQL]DWLRQ�UHDO�FRQILGHQFH�WR�PHHW�WKH�FKDOOHQJHV�RI

�����DQG�EH\RQG��%XR\HG�E\�WKH�VSLULW�VKRZQ�E\

FDPSHUV�DQG�YROXQWHHUV��WKH�WHDP�KDV�ODXQFKHG�QHZ

SURJUDPPLQJ�DQG�IXQGUDLVLQJ�LQLWLDWLYHV�DQG�LV�H[SORULQJ

PRUH�ZD\V�WR�VWD\�FRQQHFWHG�ZLWK�RXU�FRPPXQLW\��

)UHG�*ODG\��%RDUG�3UHVLGHQW -DUYLV�6WURQJ��([HFXWLYH�'LUHFWRU
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-DUYLV�6WURQJ

([HFXWLYH�'LUHFWRU

)UHG�*ODG\

%RDUG�3UHVLGHQW
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1DWKDQ�DQG�(PLO\
V�ILUVW�\HDU�RI�FDPS�ZDVQ
W�DW�DOO�ZKDW�WKH\�H[SHFWHG��EXW�ZLWK�1DWKDQ�KDYLQJ

MXVW�ILQLVKHG�WUHDWPHQW���LW�ZDV�H[DFWO\�ZKDW�WKH\�QHHGHG��DQG�LW�WXUQHG�RXW�WR�EH�SUHWW\�JUHDW�

�6R��WKHQ�ZKHQ�LW�FDPH�WR�EH�RQOLQH��,�WKLQN�WKH\�ZHUH�VWLOO�VXSHU�H[FLWHG�EHFDXVH�WKH\�JRW�WKLV�ELJ�ER[�RI

DPD]LQJ�JRRGLHV�DQG�DOO�WKH�DFWLYLWLHV�WKDW�ZHUH�SODQQHG�HYHU\�GD\�ZHUH�MXVW�DZHVRPH�IURP�DOO�RI�WKH�YROXQWHHUV���

$QGUHD�VD\V��DGGLQJ��DQG�IRU�PH��ZDWFKLQJ�WKHP�ZLWK�WKHVH�QHZ�H[SHULHQFHV��LW�ZDV�VR�PXFK�IXQ��,�ORYH�WDNLQJ

SLFWXUHV�RI�WKHP�DQG�VKDULQJ�ZLWK�WKH�FDPS�JURXS�ZKDW�WKH\�ZHUH�GRLQJ��7KH\�KDG�D�EDOO���

7KRXJK�YLUWXDO�FDPS�ZDVQ
W�TXLWH�WKH�UHVSLWH�VRPH�RI�RXU�SDUHQWV�JHW�IURP�LQ�SHUVRQ�FDPS��ZH
YH�KHDUG�IURP

PDQ\�SDUHQWV�WKDW�LW�ZDV�D�ZHOFRPH�FKDQJH�RI�SDFH��WR�KDYH�VWUXFWXUH�DQG�DFWLYLWLHV�LQ�DQ�RWKHUZLVH�RIWHQ�

FKDRWLF�WLPH�LQ�WKH�ZRUOG�

�,Q�D�WLPH�ZKHUH�HYHU\WKLQJ�ZDV�VR�FKDRWLF�DQG�1DWKDQ�KDG�MXVW

ILQLVKHG�KLV�UDGLRDFWLYH�LRGLQH�>WUHDWPHQW@�DQG�ZDV�VWLOO�UHFRYHULQJ

IURP�VXUJHU\��LW�ZDV�D�QLFH�EUHDN�IRU�KLP�WR�EH�D�NLG�DJDLQ�DQG�QRW

KDYH�WR�WKLQN�DERXW�KLV�FDQFHU��

��$QGUHD�%HQGHU��1DWKDQ�DQG�(PLO\
V�PRP�

1DWKDQ������DQG�KLV�VLVWHU�(PLO\�����ZHUH�UHJLVWHUHG�IRU�WKHLU�ILUVW

ZHHN�DW�&DPS�4XDOLW\�1RUWKZHVWHUQ�2QWDULR�ZKHQ�&DPS�4XDOLW\

&DQDGD�DQQRXQFHG�D�PRYH�WR�YLUWXDO�SURJUDPV�GXH�WR�WKH�RQJRLQJ

&29,'����SDQGHPLF��

��7KH\�ZHUH�UHDOO\�KHVLWDQW�DERXW�FDPS�DW�ILUVW��EXW�DV�VRRQ�DV�WKH\

PHW�-RH��ZKRZV�WKH�IDPLO\�FRRUGLQDWRU�WKH\�ZHUH�OLNH�
ZH�QHHG�WR

EH�LQ�-RHZV�JURXS��ZHZUH�VR�H[FLWHG�


)URP�VFDYHQJHU�KXQWV�WR�PRUQLQJ�\RJD��EXLOGLQJ�FDUV�WR�QDWXUH�ZDONV��1DWKDQ�DQG�(PLO\�NHSW�EXV\�GXULQJ�WKHLU

ILUVW�HYHU�&DPS�ZHHN��%XW�GRQ
W�WDNH�RXU�ZRUG�IRU�LW��KHDU�LW�IURP�WKHP�

:KDW�ZDV�VRPHWKLQJ�\RX�HQMR\HG�DW�FDPS�WKLV�VXPPHU"

1DWKDQ��,�OLNHG�PDNLQJ�WKH�FDUV�DQG�GRLQJ�WKH�GULYH�WKUX��DQG�WKHQ�GRLQJ�D�GDQFH�SDUW\�DW�WKH�HQG�

(PLO\���%DNLQJ�FUDIWLQJ��PDNLQJ�WKLQJV�RXWVLGH�

,I�\RX�KDG�WR�GHVFULEH�FDPS�LQ�D�IHZ�ZRUGV��ZKLFK�RQHV�ZRXOG�\RX�FKRRVH"

1DWKDQ��,W�ZDV�IXQ��,W�ZDV�H[FLWLQJ�

(PLO\��)XQ��H[FLWLQJ��DQG�&5$)7<�

:KDW�ZRXOG�\RX�VD\�WR�WKH�YROXQWHHUV�WKDW�KHOSHG�

RXW�DW�FDPS�WKLV�\HDU�LI�WKH\�ZHUH�KHUH"

1DWKDQ�DQG�(PLO\��7KDQNV�IRU�KHOSLQJ�

LW�ZDV�UHDOO\��UHDOO\�IXQ�

/DVW�TXHVWLRQ��DQG�LW
V�DQ�LPSRUWDQW�RQH��,I�

\RX�FRXOG�EH�WZR�DQLPDOV�PL[HG�WRJHWKHU��

ZKLFK�WZR�DQLPDOV�ZRXOG�\RX�EH"�

(PLO\��$�MDJXDU�DQG�D�FKLSPXQN�

1DWKDQ��$�EDOG�HDJOH�DQG�D�VQDNH�
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$OO�WKLQJV�FRQVLGHUHG��WKLV�ZDV�DQ�H[WUHPHO\�VXFFHVVIXO�ILQDQFLDO�\HDU�IRU�&DPS�4XDOLW\�&DQDGD�

:LWK�D�SLYRW�LQ�RXU�IXQGUDLVLQJ�VWUDWHJ\�DQG�DQ�LQFUHDVH�LQ�JUDQW�ZULWLQJ���ZH�PDQDJHG�WR�ILQLVK�WKH

\HDU�RII�ZLWK�D�ILQDQFLDO�VXUSOXV�IRU�WKH�ILUVW�WLPH�LQ�\HDUV��

&$03�48$/,7<�&$1$'$

6WDWHPHQW�RI�2SHUDWLRQV

<HDU�HQGHG�'HFHPEHU����

5HYHQXH

'RQDWLRQV�

*RYHUQPHQW�VXEVLGLHV�

,QYHVWPHQW�LQFRPH�

)XQGUDLVLQJ��HYHQWV�DQG

ORWWHU\�

2WKHU�

*LIWV�LQ�NLQG
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([SHQVH

3URJUDP�

)XQGUDLVLQJ�DQG�GHYHORSPHQW�

$GPLQLVWUDWLYH��RIILFH�DQG

JHQHUDO�

*LIWV�LQ�NLQG�

$PRUWL]DWLRQ�

([FHVV��GHILFLHQF\��RI�UHYHQXH

RYHU�H[SHQVH�

1HW�DVVHWV�EDODQFHV��EHJLQQLQJ

RI�\HDU

1HW�DVVHW�EDODQFHV��HQG�RI�\HDU�
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