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'HDU�3DUHQWV�&DUHUV� 
 
7KH�(DVWHU� EUHDN� LV� DOPRVW� XSRQ� XV�
DQG�,�FDQ¶W�EHOLHYH�WKDW�ZH�DUH�QHDUO\�
DW� WKH�HQG�RI�\HW�DQRWKHU�WHUP��7KLV�
ZLOO�EH�P\�ODVW�QHZVOHWWHU�EHIRUH�WKH�
KROLGD\V� DQG� ,� ZRXOG� OLNH� WR� WDNH�
WKLV� RSSRUWXQLW\� WR� ZLVK� \RX� DQ�
HQMR\DEOH�EUHDN«KRSHIXOO\�WKH�QLFH�
ZHDWKHU� ZLOO� DOVR� FRQWLQXH�� 6FKRRO�
ILQLVKHV�QH[W�)ULGD\���VW�$SULO��DQG�
VWDUWV�DJDLQ�RQ�7XHVGD\���WK�$SULO�� 
 
$V�DOZD\V��,¶YH�EHHQ�WUHDWHG�WR�VRPH�
DPD]LQJ� ZRUN� DURXQG� VFKRRO� WKLV�
ZHHN�� ,¶YH� VHHQ� VRPH� VXSHU�
VHQWHQFHV�LQ�<HDU���ZKHUH�WKH\�ZHUH�
XVLQJ� DGMHFWLYHV� WR� GHVFULEH� D�
WLJHU���,�HYHQ�VDZ�D�IHZ�FRQMXQFWLRQV�
OLNH� µEHFDXVH¶�� 7KHUH� ZDV� IXUWKHU�
DPD]LQJ�ZULWLQJ�LQ�<HDU���WKLV�ZHHN�
ZKHUH�WKH\�KDG�EHHQ�ZULWLQJ�XS�WKHLU�
ILQDO� GUDIWV� RI� D� QRQ-FKURQRORJLFDO�
UHSRUW� DERXW� WKH� (J\SWLDQV�� ,� ZDV�
ZRZHG�E\�ERWK�WKH�SUHVHQWDWLRQ�DQG�
WKH� TXDOLW\� RI� WKHLU� ILQLVKHG� SLHFHV��
<HDU���DOVR�ZRZHG�PH�WKLV�ZHHN�DV�
WKH\� KDYH� EHHQ� FUHDWLQJ� VRPH�
IDQWDVWLF� PRYLQJ� ODQGVFDSHV� LQ�
'HVLJQ� 7HFKQRORJ\�� XVLQJ� WKHLU�
NQRZOHGJH�RI�FDPV��$SSDUHQWO\�WKH\�
KDYH� XVHG� DQ� HFOLSVH� FDP� WR� PDNH�
WKHLU�REMHFW�VSLQ�DURXQG� 
 
2YHU�WKH�SDVW�IHZ�ZHHNV�ZH¶YH�EHHQ�
LQYROYHG� LQ� D� KXJH� QXPEHU� RI� VSRUWLQJ� HYHQWV«LW¶V� EHHQ�
JUHDW� WR� VHH� D� UHWXUQ� WR� QRUPDO� DIWHU� WKH� SDVW� IHZ� \HDUV��
7KHUH¶V�DOVR�EHHQ�D�UHWXUQ�WR�QRUPDO�LQ�WHUPV�RI�RXU�ZLQQLQJ�
PHQWDOLW\��7KLV�ZHHN¶V�QHZVOHWWHU�LV�D�µVSRUWLQJ�HGLWLRQ¶�ZLWK�
D�URXQG-XS�RI�DOO�RI�RXU�UHFHQW�VSRUWLQJ�VXFFHVV� 
 

 
 
 
 

3DUHQWV�(YHQLQJV 
 
3DUHQWV� HYHQLQJV� ZLOO� WDNH� SODFH� RQ� :HGQHVGD\� ��WK� DQG�
7KXUVGD\� ��VW� 0DUFK�� 7KH\� ZLOO� EH� KHOG� YLUWXDOO\� RQ�
0LFURVRIW�7HDPV� 
 
<RX� FDQ� ERRN� \RXU� DSSRLQWPHQW� E\� IROORZLQJ� WKH� OLQN� RU�
VFDQQLQJ�WKH�45�FRGH��ELW�O\��Y4+I:S�� 

,I�WKHUH�DUH�QR�PHHWLQJV�DYDLODEOH�RU�\RX�KDYH�DQ\�SUREOHPV�
WKHQ�SOHDVH�FRQWDFW�WKH�VFKRRO�RIILFH�� 

 
 
 
 
 
 
 
 
 
 
 
 
<HDU���5HDGLQJ�(YHQW 
 
7KDQN� \RX� WR� DOO� RI� WKH� 3DUHQWV�� &DUHUV� ZKR� DWWHQGHG� WKH�
&ODVV���
6KDULQJ�D�6WRU\
�HYHQW��:H�KRSH�\RX�DOO�HQMR\HG�LW��
:H
UH�ORRNLQJ�IRUZDUG�WR�KROGLQJ�WKH�VDPH�HYHQW�IRU�&ODVV����
DIWHU�(DVWHU��.HHS�DQ�H\H�RXW�RQ�RXU�VRFLDO�PHGLD�DQG�YLD�(-
6FKRROV�IRU�XSGDWHV�DERXW�WKLV� 
 
 
 

&KULV�+HDWKFRWH 

 

+HDGWHDFKHU 



6FKRRO�6KRHV 
 
3OHDVH� FDQ� ZH� UHPLQG� SDUHQWV� WKDW�
VFKRRO� VKRHV� VKRXOG�EH�SODLQ�EODFN�
�ZLWK�EODFN�VROHV���ZLWKRXW�ORJRV��,I�
ERRWV� DUH� ZRUQ� WKHQ� WKHVH� VKRXOG�
DOVR�EH�SODLQ�EODFN��,I�FKLOGUHQ�QHHG�
WR� ZHDU� GLIIHUHQW� IRRWZHDU� �IRU�
UHDVRQV� VXFK� DV� PHGLFDO� LVVXHV��
WKHQ� SOHDVH� HQVXUH� WKDW� WKHLU� FODVV� WHDFKHU� LV� LQIRUPHG�� LQ�
ZULWLQJ��DV�WR�ZK\�WKLV�LV�WKH�FDVH��$OWHUQDWLYHO\�\RX�FDQ�DOVR�
FRQWDFW�WKH�VFKRRO�RIILFH�WR�LQIRUP�XV�� 
 
7KHUH� KDYH� EHHQ� DQ� LQFUHDVLQJ� QXPEHU� RI� SXSLOV� ZHDULQJ�
WUDLQHUV� UHFHQWO\�� 7KLV� VKRXOG� RQO\� HYHU� EH� D� WHPSRUDU\�
PHDVXUH�DQG�ZH�VKRXOG�EH�LQIRUPHG�RI�WKLV�DV�DERYH��3OHDVH�
EH�PLQGIXO�WKDW�EODFN�VSRUWV�WUDLQHUV�DUH�QRW�VFKRRO�VKRHV�� 
 
:H� ZLOO� EH� FRQWDFWLQJ� SDUHQWV�� FDUHUV� GLUHFWO\� VKRXOG� WKHLU�
FKLOG� QRW� EH� LQ� WKH� FRUUHFW� VFKRRO� XQLIRUP�� 7KDQN� \RX� IRU�
\RXU�VXSSRUW�LQ�PDLQWDLQLQJ�RXU�KLJK�VWDQGDUGV�ZLWKLQ�VFKRRO� 
 
 
6DIHJXDUGLQJ 
 
6KRXOG� \RX� KDYH� DQ\� FRQFHUQV� UHJDUGLQJ� WKH� VDIHW\� RU�
ZHOOEHLQJ�RI�D�FKLOG�WKHQ�\RX�VKRXOG�UHSRUW�WKLV�LPPHGLDWHO\��
<RX�FDQ�UHSRUW�WKLV�WR�WKH�VFKRRO�RU�GLUHFWO\�WR�&KLOGUHQ�DQG�
<RXQJ�3HRSOH¶V�6HUYLFHV��6RFLDO�6HUYLFHV�� 
 

&KLOGUHQ�DQG�<RXQJ�3HRSOH¶V�6HUYLFHV�(PHUJHQF\�
&RQWDFW�,QIRUPDWLRQ�/LQFROQVKLUH� 

 
'XULQJ�2IILFH�KRXUV�FRQWDFW�WKH�&KLOGUHQ�6HUYLFHV�
&XVWRPHU�6HUYLFH�&HQWUH��&6&��RQ���������������

(PDLO��OVFE#OLQFROQVKLUH�JRY�XN�� 
 

2XW�RI�2IILFH�+RXUV����-KRXUV��FRQWDFW�WKH�
(PHUJHQF\�'XW\�7HDP��('7��RQ�������������� 

 
 
7KH�'HVLJQDWHG�6DIHJXDUGLQJ�/HDG�LQ�VFKRRO�LV�0UV�%HHE\��
6DIHJXDUGLQJ�FRQFHUQV�FDQ�DOVR�EH�UHSRUWHG�WR�0U�+HDWKFRWH�
RU�0UV� 3DVN�ZKR� DUH� WKH�'HSXW\�'HVLJQDWHG� 6DIHJXDUGLQJ�
/HDGV�� 
 

 
 
 
 
 
 
 
 
 
 
 
 

)RRGEDQN 
 
7KHUH� KDV� EHHQ� D� VLJQLILFDQW� ULVH� LQ� WKH�
FRVW�RI�OLYLQJ�UHFHQWO\�DQG�ZH�XQGHUVWDQG�
WKDW�DV�D�UHVXOW��VRPH�RI�RXU�IDPLOLHV�PD\�
EH� VWUXJJOLQJ� ILQDQFLDOO\�� 7KH� VFKRRO� LV�
UHJLVWHUHG�ZLWK� WKH�*UDQWKDP�)RRGEDQN�
DQG�LV�WKHUHIRUH�DEOH�WR�LVVXHV�YRXFKHUV�WR�IDPLOLHV�LQ�QHHG��,I�
\RX�DUH�ILQGLQJ� WKDW�\RX�DUH�VWUXJJOLQJ� WR�EX\�IRRG�IRU�\RXU�
IDPLO\�DQG�ZRXOG�OLNH�VXSSRUW�WKHP�SOHDVH�FRQWDFW�HLWKHU�0UV�
%HHE\��0UV�3DVN�RU�0U�+HDWKFRWH� DQG�ZH�ZLOO� EH�KDSS\� WR�
KHOS�� 
 
'LVFRV 
$�KXJH� WKDQN� \RX� WR� HYHU\RQH�ZKR� DWWHQGHG� RXU� GLVFRV� WR�
UDLVH�PRQH\�IRU�8NUDLQH��:H�KDYH�D�UHSUHVHQWDWLYH�IURP�WKH�
5HG� &URVV� MRLQLQJ� XV� IRU� DVVHPEO\� RQ� 0RQGD\�� :H� ZLOO�
SUHVHQW� WKHP�ZLWK� D�FKHTXH�DQG� OHW� WKH�FKLOGUHQ�NQRZ�KRZ�
PXFK�WKH\�KDYH�UDLVHG�� 
 
$�ELJ�WKDQN�\RX�DOVR�JRHV�WR�0UV�7RROH�IRU�RUJDQLVLQJ�DQG�WR�
DOO�RI�WKH�VWDII�ZKR�KHOSHG�RXW��$�ILQDO� WKDQN�\RX�WR�0DUWLQ�
�$%&� 'LVFRV�� IRU� DJUHHLQJ� WR� SURYLGH� WKH� GLVFR� DW� D�
GLVFRXQWHG� UDWH� VR� WKDW� ZH� FRXOG� UDLVH� DV� PXFK� PRQH\� DV�
SRVVLEOH�IRU�8NUDLQH�� 

,PSRUWDQW�'DWHV 

7HUP��� 
0RQGD\���VW�)HEUXDU\�������-�)ULGD\��VW�

$SULO����� 

��WK�0DUFK &ODVV�3KRWR�'D\ 

��WK�0DUFK 3DUHQWV�(YHQLQJ��9LUWXDO� 

��VW�0DUFK 3DUHQWV�(YHQLQJ��9LUWXDO� 

7HUP��� 
7XHVGD\���WK�$SULO������-�)ULGD\���WK�

0D\����� 

��WK�$SULO 2SHQ�&ODVVURRPV������SP-����SP� 

��WK�0D\ 
<��6WLEELQJWRQ�'D\�7ULS�	�2YHUQLJKW�

6WD\ 

7HUP��� 
0RQGD\��WK�-XQH������-�7KXUVGD\���VW�

-XO\����� 

��WK�-XQH <��7ULS-�<RUNVKLUH�6FXOSWXUH�3DUN 

��VW�-XQH <��*DLQVERURXJK�+DOO 

��WK�-XQH <��6NHJQHVV 

��WK�-XQH�-��VW�
-XO\ 

<��3*/ 

��WK�-XO\ <��+DUU\�3RWWHU�6WXGLR�9LVLW 

�WK�-XQH <HDU���%HOYRLU�'D\ 



1HWEDOO 
/DVW�ZHHN�ZH� HQWHUHG�
WZR� WHDPV� LQWR� WKH�
*UDQWKDP� 6FKRRO�
1HWEDOO� 7RXUQDPHQW��
6RPH� JUHDW� SOD\� IURP�
DOO� WKH� FKLOGUHQ��
SDVVLQJ�� PRYLQJ� DQG�
VRPH� VXSHU� VKRRWLQJ��
7KH� $� 7HDP� ZRQ� DOO�
WKHLU� OHDJXH� JDPHV�
DQG�ZHUH�DEOH�WR�PDNH�
WKH� ILQDO� VWDJHV�� D�
URXQG� URELQ� RI� JDPHV�
WR� GHFLGH� WKH� WRS� ��
SODFHV�� 7KH\� ZHUH� VXSHUE� DQG� VHFXUHG� WKH� %URQ]H� 0HGDO�
SRVLWLRQ��7KH�%�7HDP��UHODWLYHO\�QHZ�WR�QHWEDOO��VKRZHG�UHDO�
HQWKXVLDVP� DQG� WHDP� VSLULW� WKURXJKRXW� WKH� WRXUQDPHQW��
LPSURYLQJ� ZLWK� HYHU\� JDPH�� 7KH\� ILQLVKHG� D� YHU\�
UHVSHFWDEOH� �WK� RYHUDOO�� :HOO� GRQH� HYHU\RQH�� D� JUHDW�
DIWHUQRRQ�RI�QHWEDOO��� 
 
)RRWEDOO 
2YHU� WKH� SDVW� IHZ� ZHHNV� ZH� KDYH� SOD\HG� VRPH� IRRWEDOO�
IULHQGOLHV��)LUVW�XS�ZDV�*RQHUE\�+LOO�)RRW�ZLWK�WKH�$�DQG�%�
7HDPV� SOD\LQJ�� 'HVSLWH� KDYLQJ� D� EUHDN� IURP� IRRWEDOO� WKH�
ER\V�ZRUNHG�KDUG�WRJHWKHU�SOD\LQJ�VRPH�LQFUHGLEOH�IRRWEDOO�
LQ� IURQW� RI� D� ODUJH� FURZG� RI� SDUHQWV� DQG� WHDFKHUV�� 7KH� $�
7HDP�GUHZ��-���DJDLQVW�D�YHU\�RUJDQLVHG�DQG�VNLOIXO�VLGH�DQG�
WKH�%�7HDP�VHFXUHG�D��-��ZLQ� 

 
1H[W� WR�SOD\�DJDLQVW�ZDV�
+XQWLQJWRZHU�� ZLWK� WKH�
$�� %� DQG� JLUOV� WHDPV� DOO�
FRPSHWLQJ�� 7KH� JLUOV�
ZRUNHG� UHDOO\� ZHOO�
WRJHWKHU�� FUHDWLQJ� VRPH�
VXSHU� SDVVHV�� ZLQQLQJ�
WKHLU� JDPH� �-��� 7KH� $�

WHDP� KDG� WR� ZRUN� LQFUHGLEO\� KDUG� LQ� WKHLU� PDWFK�� ZLWK�
+XQWLQJWRZHU� VKRZLQJ� VXSHU� IRRWEDOOLQJ� WDOHQW�� 7KH� ER\V�
ZHUH� JUHDW� PRYLQJ� IRUZDUG� EXW� DOVR� VKRZHG� JULW� DQG�
GHWHUPLQDWLRQ�ZKHQ�WUDFNLQJ�EDFN�WR�GHIHQG��UHVXOWLQJ�LQ�D��-
��ZLQ��7KH�%�WHDP�IUHVK�IURP�WKHLU�ZLQ� WKH�SUHYLRXV�ZHHN��
ZHUH� IXOO� RI� FRQILGHQFH��7KH\� SOD\HG�ZLWK� UHDO� WHDP� VSLULW��
SDVVLQJ�WKH�EDOO�ZHOO�DOO�RYHU�WKH�SLWFK��6RPH�IDQWDVWLF�VDYHV�
IURP� RXU� JRDO� NHHSHUV� DQG� WKH\� ZHUH� DEOH� WR� VHFXUH� D� �-��
ZLQ��:HOO�GRQH�HYHU\RQH�� 
 
*\PQDVWLFV 
/DVW� ZHHNHQG� VDZ� &KDUORWWH� +� LQ� <HDU� ��
FRPSHWLQJ�LQ�WKH�*UDQWKDP�6FKRROV�*\PQDVWLFV�
FRPSHWLWLRQ�� /RWV� RI� SUDLVH� KDV� JRQH� LQWR� WKLV�
HYHQW�RXWVLGH�RI�VFKRRO�DQG�&KDUORWWH�ZDV�D�MR\�
WR�ZDWFK��6KH�VKRZHG�UHDO�EUDYHU\�WR�SHUIRUP�LQ�
IURQW�RI�D�ORW�RI�SDUHQWV�DQG�FKLOGUHQ��FRPSOHWLQJ�
D� IDQWDVWLF� YDXOW� URXWLQH�� :HOO� GRQH� &KDUORWWH��
ZH�DUH�DOO�VR�SURXG�RI�\RX�IRU�IDFLQJ�\RXU�IHDUV�� 

*LUOV�)RRWEDOO 
$V� D� VFKRRO� ZH� DUH� DOZD\V� ORRNLQJ� DW� ZD\V� WR� HQFRXUDJH�
DFWLYLW\�DQG�VSRUW��SDUWLFXODUO\�ZLWK�JLUOV��:H�UHJLVWHUHG�DQG�
WRRN�SDUW�LQ�WKH�)$�*LUOV�/HW�*LUOV�3OD\�VSHFLDO�HYHQW��$FURVV�
WKH� FRXQWU\� JLUOV� ZHUH� DOO� HQFRXUDJHG� WR� JHW� LQYROYHG� LQ�
IRRWEDOO� DOO� RQ� WKH� VDPH� GD\� ZLWK� RYHU� ������� JLUOV� WDNLQJ�
SDUW��:H�OHG�IRRWEDOOLQJ�VHVVLRQV�GXULQJ�3(�OHVVRQV�WKDW�GD\�
DQG�KHOG�DQ�DIWHU�VFKRRO�FOXE�IRU�<HDU������ ,W�ZDV�ORYHO\� WR�
VHH�VR�PDQ\�JLUOV�JLYLQJ�IRRWEDOO�D�JR�DQG�VR�PDQ\�VPLOHV�RQ�
WKHLU�IDFHV���:HOO�GRQH�����WKHVH�JLUOV�FDQ���  

2YHU�WKH�SDVW�KDOI�WHUP�/DXUD�KDV�EHHQ�
OHDGLQJ� D� JLUOV� IRRWEDOO� FOXE�� :LWK�
QHDUO\� ��� JLUOV� DFURVV� \HDU� �� DQG� ��
WDNLQJ� SDUW�� WKH\� OHDUQHG� ORWV� RI� QHZ�
IRRWEDOOLQJ� VNLOOV�� 7KLV� FXOPLQDWHG� LQ�
DQ� LQWUD� VFKRRO� WRXUQDPHQW�� 7KH� JLUOV�
ZHUH�VSOLW�LQWR���WHDPV�DQG�SOD\HG�HDFK�
RWKHU� ZLWK� WKH� FKDQFH� RI� ZLQQLQJ�
PHGDOV��� 7KH\� DOO� ZRUNHG� VR� KDUG�
WKURXJKRXW��ZLWK�VRPH�IDQWDVWLF�WHDP�SOD\��:HOO�GRQH�WR�WKH�
UHG�WHDP��ZKR�ZHUH�YLFWRULRXV�RQ�WKLV�RFFDVLRQ� 
 
+RFNH\ 
7KLV�ZHHN�ZH�HQWHUHG� WZR�WHDPV� LQWR�WKH�*UDQWKDP�6FKRRO�
+RFNH\� 7RXUQDPHQW�� %RWK� EHJDQ� E\� JRLQJ� LQWR� OHDJXHV�
DJDLQVW� �� RWKHU� VFKRROV�� 7KH\� SOD\HG� VRPH� ORYHO\� KRFNH\��
GULEEOLQJ� WKH� EDOO� DQG� SDVVLQJ� ZHOO�� $V� D� UHVXOW� WKH\� ZRQ�
WKHLU� OHDJXHV� PHDQLQJ� WKH\� ZHUH� LQWR� WKH� VHPL� ILQDOV�� 7KH�
<HDU� �� WHDP� SOD\HG� D� YHU\� VWURQJ� VLGH� IURP�$OOLQJWRQ� DQG�
XQIRUWXQDWHO\�ORVW�WKHLU�JDPH��7KH�<HDU���WHDP�SOD\HG�&RUE\�
*OHQ�DQG�GHVSLWH����PLQXWHV�RI�SOD\�DQG�DQ�H[WUD���PLQXWHV�
WR� ILQG� D� JROGHQ� JRDO� QHLWKHU� WHDP� FRXOG� VFRUH�� 7KH\� WKHQ�
KDG� WR� WDNH� SDUW� LQ� D� �Y�� VKRRW� RII�� ZLWK� VRPH� EULOOLDQW�
GHIHQGLQJ�DQG�VKRRWLQJ�WKH\�ZHUH�DEOH�WR�ZLQ���7KH\�SOD\HG�
$OOLQJWRQ� LQ� WKH� ILQDO�� :LWK� WLUHG� OHJV� EXW� D� UHDO�
GHWHUPLQDWLRQ� WKH\� FRXOGQ
W� TXLWH� JHW� WKDW� ILQDO� UHVXOW�� EXW�
ILQLVKHG� LQ� D� IDQWDVWLF� 6LOYHU�0HGDO� SRVLWLRQ��� 7KH� <HDU� ��
WHDP�SOD\HG�&RUE\�*OHQ� DQG� GXJ� GHHS� WR� VHFXUH� D� YLFWRU\��

UHVXOWLQJ� LQ� EURQ]H�
PHGDOV��� $� IDQWDVWLF�
DIWHUQRRQ�RI� KRFNH\��
WKH\� SOD\HG� ZLWK�
SULGH� DQG� SDVVLRQ�
DQG� ZHUH� UHZDUGHG�
ZLWK� PHGDOV� DOO�
URXQG��� :HOO� GRQH�
HYHU\RQH� ZH� DUH� VR�
SURXG�RI�\RX�� 




