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$�:RUG�)URP�WKH�&KDLU 
,W� LV�WZR�\HDUV�VLQFH�WKH�IRUPDWLRQ�RI�WKH�6TXLUHV�/DQH�/HDUQLQJ�)HGHUDWLRQ��ERQGLQJ�
0DQRUVLGH�DQG�7XGRU�VFKRROV��2XU�YLVLRQ�IRU�WKH�)HGHUDWLRQ�ZDV�WZR�GLVWLQFW�VFKRROV��
HDFK�ZLWK� WKHLU� RZQ� XQLTXH� FKDUDFWHU��ZRUNLQJ� WRJHWKHU� WR� HQVXUH� WKH� EHVW� SRVVLEOH�
RXWFRPHV�DQG�SURYLVLRQ IRU�WKH�FKLOGUHQ RI�RXU�ORFDO�FRPPXQLW\��0V�.LQJ¶V GHSDUWXUH�
DW� WKH�HQG�RI� WKLV� WHUP� LV�DQ�RSSRUWXQLW\� WR� UHIOHFW�RQ� WKH�DFKLHYHPHQWV� WR�GDWH�DQG�
ORRN�IRUZDUG�WR�RXU�DLPV�DQG�JRDOV� 

0DQRUVLGH� FRQWLQXHV� WR� GHOLYHU� DQ� RXWVWDQGLQJ� WHDFKLQJ� DQG� OHDUQLQJ� H[SHULHQFH�
DFURVV�DQG�EH\RQG�WKH�FXUULFXOXP��7XGRU�DFKLHYHG�RQH�RI�WKH�ELJJHVW�FKDOOHQJHV�IDF�
LQJ�WKH�IHGHUDWLRQ�LQ�EHLQJ�MXGJHG�µ*RRG¶�E\�2IVWHG�XQGHU�WKH�QHZ�IUDPHZRUN��%\�MRLQLQJ�WRJHWKHU�XQGHU�
WKH�IHGHUDWLRQ�WKH�VFKRROV�UHWDLQHG�WKHLU�LQGHSHQGHQFH��7XGRU�ZDV�XQGHU�WKH�YHU\�UHDO�WKUHDW�RI�IDOOLQJ�XQ�
GHU� WKH� FRQWURO� RI� DQ� DFDGHP\� FKDLQ��:LWK� WKH� ZLGHU� ILQDQFLDO� SUHVVXUHV� KHLJKWHQHG� E\� D� VKRUWDJH� RI�
VFKRRO�SODFHV��0DQRUVLGH�WRR�ZDV�H[SRVHG�WR�WKH�SRVVLELOLW\�RI�D�PHUJHU�RXWVLGH�WKH�FRQWURO�RI�WKH�*RY�
HUQLQJ�%RG\�DQG�WKH�FRPPXQLW\�� 

7KH�SODWIRUP�RI�WKH�IHGHUDWLRQ�DOORZV�XV�WR�ZRUN�DFURVV�ERWK�VFKRROV�WR�GHYHORS�VKDUHG�H[SHULHQFHV�DQG�
EHVW�WHDFKLQJ�SUDFWLFH��7KLV�LV DW�D�WLPH�ZKHQ WKH�VXVWDLQDELOLW\�RI�WKH�VLQJOH-IRUP�HQWU\�3ULPDU\�6FKRRO�LV�
FRPLQJ�XQGHU�LQFUHDVLQJ�ILQDQFLDO�SUHVVXUH��)HGHUDWLQJ�WKH�WZR�VFKRROV�PDLQWDLQHG�WKHLU�LQGLYLGXDO�HWKRV�
ZKLOVW�DOVR�LQWURGXFLQJ�YLWDO�FRVW�VDYLQJV�WKURXJK�FRPELQHG�VHUYLFHV�DQG�OHDGHUVKLS� 

7KH�*RYHUQLQJ�%RG\�KDV�FKDQJHG�GUDPDWLFDOO\�DQG�QHZ�PHPEHUV�EULQJ�D�EUHDGWK�RI�VNLOOV�DQG�H[SHULHQF�
HV� WR� VXSSRUW� WKH� VWDII�� RIIHU� LQIRUPHG� FULWLFLVP�DQG� DVN� FKDOOHQJLQJ� TXHVWLRQV�� 7KH�*RYHUQLQJ�%RG\� LV�
KLJKO\�UHSUHVHQWDWLYH�RI�WKH�VFKRRO�FRPPXQLW\�ZLWK�SDUHQWV�DQG�VWDII�FRPPLWWHG�WR�WKH�IXWXUH�GHYHORSPHQW�
RI� WKH�)HGHUDWLRQ��7KH�VWURQJ�URRWV� WKDW�KDYH EHHQ�HVWDEOLVKHG�E\� WKH� IHGHUDWLRQ�DUH�D�UHIOHFWLRQ�RI�0V�
.LQJ¶V�GULYH�DQG�YLVLRQ��$V�ZH�XQGHUWDNH�WKH�VHDUFK�IRU�D�QHZ�([HFXWLYH�+HDG�7HDFKHU��D�IUHVK�SHUVSHF�
WLYH�ZLOO�IRUP�WKH�EDVLV�WR�GHOLYHU�D�VWUDWHJ\�IRU�D�VXFFHVVIXO�IXWXUH� 

7KH�*RYHUQRUV�FRQWLQXH�WR�ZRUN�WRZDUGV�WKH�GHYHORSPHQW�RI�WKH�WZR�ZRQGHUIXO�VFKRROV�ZH�KDYH�WKH�SULYL�
OHJH�WR�UHSUHVHQW��7KLV�UHSRUW�KHOSV�WR�RXWOLQH�RXU�UROH��EXW�PRUH�LPSRUWDQWO\�FHOHEUDWHV�WKH�DFKLHYHPHQWV�
RI�\RXU�FKLOGUHQ� 

'DYLG�)R[ 
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0HVVDJH�IURP�WKH�([HFXWLYH�
+HDG�6DOO\�.LQJ 

�$V� \RX� DUH� DZDUH� ,� KDYH� GHFLGHG� WR� UHVLJQ�
IURP� P\� SRVW� DV� ([HFXWLYH� +HDG� 7HDFKHU� DW�
WKH� 6TXLUHV� /DQH� /HDUQLQJ� )HGHUDWLRQ�� 7KLV�
KDV� QRW� EHHQ� DQ� HDV\� GHFLVLRQ� DQG� QRW� RQH�
WKDW� ,�KDYH�WDNHQ� OLJKWO\�� ,�KDYH� WKRURXJKO\�HQ�
MR\HG�P\�UROHV�RYHU�WKH�ODVW�ILYH�\HDUV��SDUWLFX�
ODUO\�P\�UROH�DFURVV�RXU�IHGHUDWLRQ��,W�KDV�EHHQ�
DQ�LQFUHGLEO\�H[FLWLQJ�DQG�UHZDUGLQJ�MRXUQH\�� 

,�DP�VR�YHU\�SURXG�RI�ZKDW�ZH�KDYH�DFKLHYHG�WRJHWKHU���)URP�WKH�EHJLQQLQJ�WKH�PDLQ�PRWLYDWLRQ�IRU�
GHYHORSLQJ�D�IHGHUDWLRQ�ZDV�WR�SURWHFW��DV�ZHOO�DV�WR�GHYHORS��WKH�FRPPXQLW\�VFKRRO�SURYLVLRQ�LQ�RXU�
DUHD� HQVXULQJ� TXDOLW\� RSSRUWXQLW\� IRU� DOO� PHPEHUV� RI� WKH� VFKRRO� FRPPXQLWLHV�� ,� VDZ� WKH� IHGHUDWLRQ�
PRGHO�DV�D�ZD\�LQ�ZKLFK�ZH�FRXOG�DFKLHYH�WKLV�DQG�ZH�KDYH�HQMR\HG�JUHDW�VXFFHVV�VR�IDU�� 

,�DP�VR�SURXG�WR�KDYH�OHG�7XGRU�WKURXJK�WKLV�FKDSWHU�LQ�WKHLU�VWRU\��:H�ZHUH�DOO�WKULOOHG�ZKHQ�RXU�KDUG�
ZRUN�DQG�SURJUHVV�ZDV�UHFRJQLVHG�E\�2)67('�ZKHQ�ZH�ZHUH�JUDGHG�µ*RRG¶�DIWHU�RXU�LQVSHFWLRQ�LQ�
-XQH������� 

,W�KDV�EHHQ�D�SOHDVXUH�WR�OHDG�WKH�WHDP�DW�0DQRUVLGH�HQVXULQJ�WKDW�ZH�DUH�ERWK�PDLQWDLQLQJ�DQG�GH�
YHORSLQJ� WKH�RXWVWDQGLQJ�SURYLVLRQ� IRU�RXU�VFKRRO�FRPPXQLW\�ZKLFK�ZDV�UH-DIILUPHG�GXULQJ� WKH�&KDO�
OHQJH�3DUWQHUV�5HYLHZ�LQ�-DQXDU\������ 

,� KDYH� UHDOO\� HQMR\HG� WKH� SURFHVV� RI� GHYHORSLQJ� WKH� IHGHUDWLRQ� IURP� WKH� LQLWLDO� FRQVXOWDWLRQ� VWDJH�
WKURXJK�WR�ZKHUH�ZH�DUH�QRZ��,�UHPDLQ�DV�FRPPLWWHG�DV�HYHU�WR�HQVXULQJ�WKDW�WKH�IHGHUDWLRQ�PRGHO�,¶P�
KDQGLQJ�RYHU� WR� WKH�QHZ�([HFXWLYH�+HDG�7HDFKHU� LV� VWURQJ�DQG� UHDG\� WR�PRYH� WR� WKH�QH[W� H[FLWLQJ�
VWDJH�RI� LWV�GHYHORSPHQW�� ,�EHOLHYH� WKDW�\RX�ZLOO� DWWUDFW�H[FHOOHQW�FDQGLGDWHV� IRU� WKLV� UROH�ZKR�ZLOO�EH�
DEOH�WR�FRQWLQXH�ZKDW�ZH�KDYH�VWDUWHG�ZLWK�QHZ�YLVLRQ�DQG�QHZ�GULYH�VR�WKDW�7KH�6TXLUHV�/DQH�/HDUQ�
LQJ�)HGHUDWLRQ�ZLOO�EHFRPH�D�IODJVKLS�IHGHUDWLRQ�WKDW�FDQ�VXSSRUW�RWKHU�VFKRROV�LQ�WKHLU�MRXUQH\V�� 

,�KDYH�PXFK�DSSUHFLDWHG�WKH�RQ-JRLQJ�VXSSRUW�IURP�PHPEHUV�RI�ERWK�VFKRROV¶�FRPPXQLWLHV�GXULQJ�P\�
WLPH�DV�([HFXWLYH�+HDG�LQ�SDUWLFXODU�0DULD�/RFNZRRG��:HQG\�5HQQLH�DQG�'DYLG�)R[��DQG�,�ZLOO�DOZD\V�
EH�JUDWHIXO�IRU�WKH�NLQGQHVV�DQG�XQGHUVWDQGLQJ�WKDW�WKH\�KDYH�VKRZQ� 

)LQDOO\�,�ZDQW�WR�WKDQN�HYHU\�FKLOG�WKDW�KDV�SDVVHG�WKURXJK�ERWK�VFKRROV¶�GRRUV�GXULQJ�P\�WLPH�DV�OHDG�
HU��7KH�FKLOGUHQ�FRQWLQXH�WR� LQVSLUH�PH�HYHU\�GD\�DQG�LW� LV�VXFK�D�SOHDVXUH�WR�ZDWFK�WKHP�OHDUQ�DQG�
JURZ�DQG�,�UHDOO\�ZLOO�PLVV�WKHP�DOO�JUHDWO\��� 

,�DP�YHU\�SURXG�WKDW�ERWK�VFKRROV�FRQWLQXH�SXW�WKH�FKLOGUHQ�DW�WKH�YHU\�KHDUW�RI�HYHU\WKLQJ�WKDW�ZH�GR�–�
ZH�FRQWLQXH�WR�FDUH�GHHSO\�DERXW�WKHLU�ZHOO-EHLQJ�DQG�KDSSLQHVV�DV�ZHOO�DV�WKHLU�DFDGHPLF�SURJUHVV���
,W�LV�DQ�KRQRXU�WR�EH�LQ�D�SRVLWLRQ�WR�PDNH�VXFK�GLIIHUHQFH�WR�FKLOGUHQ�DQG�IDPLOLHV�OLYHV�DQG�,�NQRZ�WKDW�
WKH� FKLOGUHQ� LQ� ERWK� VFKRROV� UHDS� WKH� EHQHILWV� RI� KDYLQJ� VXFK� DQ� DPD]LQJ�� VXSSRUWLYH� DQG� LQVSLULQJ�
VWDUW�WR�WKHLU�HGXFDWLRQDO�MRXUQH\�� 

,�ZLVK�HYHU\ERG\�DFURVV�WKH�IHGHUDWLRQ�FRPPXQLW\�DOO�WKH�EHVW�IRU�WKH�IXWXUH�� 

6DOO\�.LQJ� 

 

 



*RYHUQLQJ�%RG\�8SGDWH 
$V�JRYHUQRUV�ZH�VXSSRUW�WKH�VFKRROV�LQ�D�QXPEHU�RI�ZD\V��$V�ZHOO�DV�WKH�WHUPO\�IXOO�JRYHUQLQJ�ERG\�PHHW�
LQJV��ZH�ZRUN�FORVHO\�ZLWK�WKH�VHQLRU�OHDGHUVKLS�WHDPV�WKURXJK�WKH�PHHWLQJ�RI�YDULRXV�&RPPLWWHHV�ZKLFK�
FRYHU�D�YDULHW\�RI�GLIIHUHQW�DVSHFWV�RI�WKH�VFKRROV�DFWLYLWLHV��2XU�FXUUHQW�FRPPLWWHHV�DUH� 

7KLV� \HDU�ZH�KDYH� VHHQ�D�QXPEHU�RI� FKDQJHV� WR� WKH�PHPEHUV�RI� WKH�*RYHUQLQJ�ERDUG��:H�KDYH� VDLG�
JRRGE\H�WR�&R-2SWHG�*RYHUQRUV�0UV�1DOLQL�'HSDOD�DQG�'U�1LFROD�-RQHV��:H�WKDQN�WKHP�IRU�DOO�WKHLU�ZRUN�
DQG�FRQWULEXWLRQ��:H�KDYH�ZHOFRPHG�&R-2SWHG�*RYHUQRUV�0UV�0LKDHOD�³0LOOLH´�9LHUD��0U�7RP�*UH\��0UV�
(PPD�&ROOLQV�DQG�0LVV�%DUEDUD�µ%DEV¶�:LOOLDPV��DQG�3DUHQW�*RYHUQRU��7XGRU��'U�6DUDK�7XUOH��7RJHWKHU�
WKH\�EULQJ�D�ZHDOWK�RI�H[SHUWLVH�DQG�H[SHULHQFH�WR�WKH�ERDUG�� 

7KH�ERDUG�VWLOO�KDV�WZR�YDFDQFLHV�DQG�ZH�ZLOO�EH�ORRNLQJ�WR�DGGUHVV�WKLV�VKRUWO\��:H�DUH�DOZD\V�KDSS\�WR�
KHDU�IURP�WKRVH�LQWHUHVWHG�LQ�EHFRPLQJ�LQYROYHG��(YHQ�LI�WKHUH�DUH�QR�FXUUHQW�YDFDQFLHV�DW�WKH�WLPH�\RX�
DSSO\��ZH�HQFRXUDJH�\RX�WR�JHW�LQ�WRXFK�DV�RSSRUWXQLWLHV�UHJXODUO\�DULVH�ZKHQ�SRVLWLRQV�EHFRPH�YDFDQW�RU�
HOHFWLRQV�DUH�KHOG��$V�ZHOO�DV�WKH�JRYHUQRUV��WKHUH�DUH�PDQ\�ZD\V�WKDW�SDUHQWV�DQG�FRPPXQLW\�PHPEHUV�
FDQ�VXSSRUW�WKH�VFKRROV��GHOLYHULQJ�WDONV��KHOSLQJ�ZLWK�DFWLYLWLHV�ERWK�GXULQJ�DQG�DIWHU�VFKRRO��$GGLWLRQDOO\�
PDQ\�RI�WKH�FRPPLWWHHV�IURP�WLPH�WR�WLPH�HQOLVW�DGGLWLRQDO�PHPEHUV�WR�WKHLU�UDQNV�� 

,I�\RX�DUH� LQWHUHVWHG� LQ�VXSSRUWLQJ�DQ\�DVSHFW�RI� WKH�ZRUN�RI� WKH�VFKRROV�RU�RXU�*RYHUQLQJ�%RG\�SOHDVH�
HPDLO�XV�DW�VOOIJRYHUQRUV#JPDLO�FRP��RU�DOWHUQDWLYHO\�FRQWDFW�\RXU�WKH�VFKRRO�RIILFH� 

7XGRU��  ���������������RIILFH#WXGRU�EDUQHWPDLO�QHW�� 

0DQRUVLGH� ���������������RIILFH#PDQRUVLGH�EDUQHWPDLO�QHW� 

 

 

 

· &RPPXQLFDWLRQV�DQG�&RPPXQLW\ 

· &XUULFXOXP�DQG�6WDII�'HYHORSPHQW 

· )LQDQFH�3D\�5HVRXUFHV�DQG�3UHPLVHV 

· 2XWFRPHV�DQG�$WWDLQPHQW 

· 3XSLO�:HOIDUH�� 

· &KDLUV�&RPPLWWHH�� 



)ULHQGV�RI�0DQRUVLGH� 

 

 

 

 

 

 

 

7KURXJK� VL[� IDQWDVWLFDOO\� DWWHQGHG� HYHQWV�
�$XWXPQ�GLVFR��3DUHQW�4XL]�1LJKW��6DQWD
V�*URW�
WR�� 0RYLH� 1LJKW�� 0RWKHU
V� 'D\� 5DIIOH�� DQG� WKH�
VXPPHUWLPH� ,QWHUQDWLRQDO� )RRG� )HVWLYDO���
)ULHQGV�RI�0DQRUVLGH�UDLVHG��������� 

7KLV� ZDV� VSHQW� RQ� WKLQJV� OLNH� VFKRRO� RXWLQJV��
ERRNV��LQVWUXPHQWV�DQG�FODVVURRP�FDPHUDV��� 

7R�MRLQ��HPDLO�'DQL�/HY\�DW�OHY\-G#VN\�FRP�RU�
VHDUFK�IRU�0DQRUVLGHSDQGW�RQ�*RRJOH�*URXSV� 

 

 

)ULHQGV�RI�7XGRU� 

7KH� FRPPXQLW\� DW� 7XGRU� FRQWLQXHG� WR� ZRUN� WR�
JHWKHU� VXFFHVVIXOO\� ZLWK� HYHQWV� LQFOXGLQJ� WKH�
VXPPHU� IDLU� RQ� D� ORYHO\� DQG� VXQQ\� DIWHUQRRQ��
7KH�&RORXU�5XQ� HYHQW� RUJDQL]HG� E\�0U� =DYURV�
ZDV�D�KXJH�VXFFHVV� 

7KH� )ULHQGV� UDLVHG� RYHU� ������� ZLWK� WZR� IDLUV�
DQG� MXPEOH� VDOH�� 0RQH\� KDV� JRQH� EDFN� LQWR�
VFKRRO� WR�EX\�PDWKV�HTXLSPHQW� IRU�HYHU\�FODVV��
���XNXOHOHV��SRQG�GLSSLQJ�HTXLSPHQW�DQG�ZRUN�LV�
VWDUWLQJ�RQ� WKH� µ5RRP�RI�&XULRVLWLHV¶�D� URRP� IXOO�
RI� ZHLUG� DQG� ZRQGHUIXO� REMHFWV� WR� ILUH� WKH� FKLO�
GUHQ¶V�LPDJLQDWLRQ�IRU�FUHDWLYH�ZULWLQJ��� 

7R�MRLQ��HPDLO� 
IULHQGVRIWXGRUVFKRRO#JPDLO�FRP�� 

 

 

 

 

)ULHQGV�$VVRFLDWLRQV 

 
7KH�)ULHQGV�$VVRFLDWLRQV�RI�ERWK�VFKRROV�H[LVW�WR�SURYLGH�FRPPXQLW\��WR�IXQGUDLVH�IRU�WKH�VFKRROV��WR�SUR�
PRWH�WKH�VFKRROV�ZLWKLQ�WKH�ORFDO�DUHD�DQG�WR�SURYLGH�H[WUD-FXUULFXODU�DFWLYLWLHV�IRU�WKH�FKLOGUHQ�� 

7KH�)ULHQGV�RI�0DQRUVLGH�DQG�WKH�)ULHQGV�RI�7XGRU�FRQWLQXH�WR�H[SORUH�QHZ�ZD\V�WR�ERWK�EXLOG�FRPPXQLW\�
DPRQJVW�SDUHQWV�DQG�IULHQGV�ZKLOVW�UDLVLQJ�PRQH\�WR�HQKDQFH�ZKDW�WKH�VFKRROV�FDQ�RIIHU� 

/DVW�\HDU�WKH�ILUVW�MRLQW�IHGHUDWLRQ�)ULHQGV�HYHQW�ZDV�KHOG�LQ�WKH�IRUP�RI�WKH�YHU\�VXFFHVVIXO�6WUHHW�3DUW\�LQ�
-XQH��+RSHIXOO\�WKH�ILUVW�RI�PDQ\�WR�FRPH�� 



 

)XQGUDLVLQJ� 
2QH�RI�WKH�LQWHQWLRQV�RI�WKH�6TXLUHV�/DQH�/HDUQLQJ�)HGHUDWLRQ�ZDV�WR�SURGXFH�FRVW�VDYLQJ�EHQH�
ILWV� WR�ERWK�VFKRROV�E\�VKDUHG�VHUYLFHV�DQG�FRPELQHG�FRQWUDFWV��+RZHYHU��D� IDOO� LQ�GHPDQG�IRU�
SODFHV�LQ�%DUQHW�LQ������PHDQV�WKDW�LW�ORRNV�OLNHO\�WKDW�WKH�QXPEHUV�DW�0DQRUVLGH�VFKRRO�ZLOO�GL�
PLQLVK�LQ�WKH�FRPLQJ�\HDUV��ZKLOVW�QRW�JURZLQJ�DV�KRSHG�DW�7XGRU��7KLV�ZLOO�UHVXOW�LQ�OHVV�IXQGLQJ�
IRU� ERWK� VFKRROV�� 6RPH� RI� WKH� VFKRROV¶� DFWLYLWLHV� ZLOO� QHHG� WR� EH� FXW� EDFN� RU� ILQG� DOWHUQDWLYH�
VRXUFHV�RI� IXQGLQJ��:H�DUH� OXFN\� WKDW�ZH�KDYH�VXFK�DFWLYH�DQG�VXFFHVVIXO�SDUHQW� LQYROYHPHQW�
ZLWK� WKH�)ULHQGV�DVVRFLDWLRQV�DQG�ZH�ZLOO� EH�ZRUNLQJ�FORVHO\�ZLWK� WKHP� WR� VHH�ZKDW�DGGLWLRQDO�
IXQGUDLVLQJ�DFWLYLWLHV�FDQ�WDNH�SODFH�� 

:HEVLWH 

2QH� LQLWLDO� WDUJHW�ZLOO�EH� UDLVLQJ� WKH�PRQH\�QHHGHG�IRU�ERWK�VFKRROV� WR�EH�JLYHQ�PRGHUQ�XS-WR-
GDWH�ZHEVLWHV��7KHVH�ZLOO�FRPH�ZLWK�QHZ�VFKRRO�DSSV�WR�FRPPXQLFDWH�EHVW�DQG�PRVW�FRVW�HIIHF�
WLYHO\�ZLWK�SDUHQWV�DOORZLQJ�PHVVDJHV�WR�DUULYH�GLUHFWO\�RQ�SDUHQWV¶�SKRQHV��7KHVH�PHVVDJHV�FDQ�
EH�DGGUHVVHG�WR�WKH�ZKROH�VFKRRO��WR�\HDU�JURXSV��FODVVHV�DQG�DOVR�VRFLHWLHV�DQG�DFWLYLWLHV��7KLV�
ZLOO�HQDEOH�D� UHGXFWLRQ� LQ�SDSHU� OHWWHUV�DV�ZHOO�DV� WLPHG�PRUQLQJ� UHPLQGHUV��XUJHQW�PHVVDJHV��
DQG�JUHDWHU�LQWHUDFWLRQ� 

 

7KHUH�DUH�RI�FRXUVH�PDQ\�DUHDV�RI�VFKRRO� OLIH�ZKLFK�ZRXOG�EHQHILW�IURP�DGGLWLRQDO�IXQGLQJ��7KH�
6//)�DQG�WKH�)ULHQGV�ZLOO�EH�ZRUNLQJ�WRJHWKHU�RYHU�WKH�FRPLQJ�\HDU�DQG�LQ�FRQVXOWDWLRQ�ZLWK�VWDII�
DQG�SXSLOV�ZLOO�EH�KLJKOLJKWLQJ�RWKHU�IXQGLQJ�WDUJHWV�DQG�QHHGV�� 

$Q\�LGHDV��LQLWLDWLYHV�RU�KHOS�ZLWK�IXQGUDLVLQJ�DUH�DOZD\V�JUHDWIXOO\�UHFHLYHG��3OHDVH�FRQWDFW�WKH�
)ULHQGV��WKH�JRYHUQRUV�RU�WKH�VFKRRO�RIILFHV�WR�GLVFXVV� 

 
 

 



7XGRU� 

7XGRU�FRQWLQXHG�WR�JR�IURP�VWUHQJWK�WR�
VWUHQJWK�ODVW�\HDU�IROORZLQJ�RXU�VXFFHVVIXO�
2IVWHG�UHVXOW�� 

2XU�FKLOGUHQ�PDGH�XV�YHU\�SURXG�ODVW�\HDU�
ZKHQ�WKH\�UHSUHVHQWHG�7XGRU�LQ�WKH�GDQFH�
IHVWLYDO�DQG�PXVLF�IHVWLYDO��:H�ILQLVKHG�WKH�
\HDU�ZLWK�DQ�DPD]LQJ�<HDU���SURGXFWLRQ�
FDOOHG�'DUZLQ�5RFNV�DQG�WKHQ�VKRZFDVHG�
WKH�DPD]LQJ�WDOHQW�DFURVV�WKH�VFKRRO�LQ�RXU�
7XGRU¶V�*RW�7DOHQW�VKRZ�� 

7XGRU�KDG�DQRWKHU�IDQWDVWLF�\HDU�RI�VSRUWLQJ�
DFKLHYHPHQWV�ODVW�\HDU��7KH�KLJKOLJKWV�LQ�
FOXGHG�RXU�EHVW�HYHU�SHUIRUPDQFH�LQ�WKH�
J\PQDVWLFV�FRPSHWLWLRQ�DQG�WKH�SULPDU\�
DWKOHWLFV�WRXUQDPHQW��:H�QRZ�KDYH�PRUH�
SXSLOV�WKDQ�HYHU�EHIRUH�WDNLQJ�SDUW�LQ�VSRUW�
LQJ�FOXEV�DQG�DFWLYLWLHV�RXWVLGH�RI�VFKRRO�� 

:H�DUH�YHU\�SURXG�WR�KDYH�UHFHLYHG�WKUHH�
QDWLRQDO�DZDUGV�ODVW�\HDU��$�EURQ]H�DZDUG�
IRU�HFR�VFKRROV���D�VLOYHU�6DLQVEXU\¶V�VSRUW�
DZDUG�DQG�JROG�PHGDO�IRU�RXU�VFKRRO�WUDYHO�
SODQ�� 

/LVD�&OLIIRUG 
<HDU���7HDFKHU 

0DQRUVLGH� 

7KH�0DQRUVLGH�FRPPXQLW\�H[SHULHQFHG�PDQ\�
PDJLFDO�PRPHQWV�ODVW�\HDU� 

7KH�3DYLOLRQ�RSHUD�SHUIRUPHG�/D�7UDYLDWD��
RXU�\HDU���DQG���FKLOGUHQ�ZHUH�VSHOO�ERXQG�E\�
WKH�SHUIRUPDQFH��7KDQN�\RX�WR�WKH�5RWKHQ�
EXUJ�IDPLO\�WUXVW�ZKR�VSRQVRUHG�WKH�HYHQW�� 

2XU�SURGXFWLRQ�RI�-XQJOH�%RRN�ZDV�D�JUHDW�
VXFFHVV��DOO�RXU�ZRQGHUIXO�\RXQJ�SHRSOH�HQ�
MR\HG�ZDWFKLQJ�DQG�WKH�FKLOGUHQ�ZKR�WRRN�SDUW�
ZLOO�QHYHU�IRUJHW�WKH�H[SHULHQFH��  

:H�DOVR�KHOG�VHYHUDO�H[FLWLQJ�HYHQWV�UXQ�E\�
WKH�)ULHQGV�RI�0DQRUVLGH��LQFOXGLQJ�WKH�ZRQ�
GHUIXO�,QWHUQDWLRQDO�)RRG�IHVWLYDO�ZKLFK�JRHV�
IURP�VWUHQJWK�WR�VWUHQJWK�� 

%RWK�0DQRUVLGH�DQG�7XGRU�UHDOO\�HQMR\HG�WKH�
µVWUHHW¶�SDUW\��WKLV�DFWLYLW\�ZDV�RQH�RI�WKH�
PDQ\�WUDYHO�UHODWHG�DFWLYLWLHV�ZH�WRRN�SDUW�LQ�
ZKLFK�KHOSHG�ERWK�VFKRROV� DFKLHYH�JROG�LQ�
RXU�WUDYHO�SODQV� � 

:HOO�GRQH�DQG�WKDQN�\RX�WR�HYHU\RQH� 

:HQG\�5HQQLH 
'HSXW\�+HDGWHDFKHU  

 

5RDG�6DIHW\ 

/DVW�\HDU¶V�:DON�6DIH�6TXLUHV�/DQH�FDP�
SDLJQ�ZDV�D�JUHDW�VXFFHVV��$IWHU�PHGLD�
FRYHUDJH��D�SHWLWLRQ�DQG�SUHVHQWDWLRQV�WR�D�
%DUQHW�&RXQFLO�PHHWLQJ�E\�D�FKLOG�IURP�
0DQRUVLGH¶V�<HDU����LW�ZDV�DJUHHG�WR�LQWUR�
GXFH�D���PSK�VSHHG�OLPLW�RQ�6TXLUHV�/DQH�� 

$GGLWLRQDOO\�D�QHZ�FURVVLQJ�LV�EHLQJ�
SODQQHG�DFURVV�6TXLUHV�/DQH�QHDU�WKH�MXQF�
WLRQV�RI�(WFKLQJKDP�3DUN�5RDG�DQG�$YRQ�
GDOH�5RDG�� 

7KH�QH[W�DLP�RI�WKH�FDPSDLJQ�LV�WR�SHUVXDGH�7I/�WR�DOWHU�WKH�WLPLQJ�RI�WKH�OLJKWV�DW�WKH�MXQFWLRQ�
EHWZHHQ�6TXLUHV�/DQH�DQG�/RQJ�/DQH�WR�PDNH�FURVVLQJ�VDIHU� 

6FKRRO�+LJKOLJKWV 



)HGHUDWLRQ�.H\�6WDWV� 

3XSLO�1XPEHUV 

7KH�VWDUW�RI�WKLV�$FDGHPLF�<HDU�VHHV�HQUROPHQW�RI�����SXSLOV�DW�0DQRUVLGH�DQG�����DW�7XGRU��7KHVH�QXP�
EHUV�KDYH�DOUHDG\�ULVHQ�IROORZLQJ�DSSHDOV� 

$FKLHYHPHQW�'DWD 

-�$Q�LPSURYHG�SLFWXUH�DW�(DUO\�<HDUV�)RXQGDWLRQ�6WDJH��(<)6��DW�7XGRU�EULQJV�XV�LQ�OLQH�ZLWK�QDWLRQDO�DY�
HUDJH�–�D�YHU\�VXFFHVVIXO�EXOJH�FODVV�\HDU� 
-�$W�0DQRUVLGH�WKH�(<)6�SLFWXUH�LV�VWDEOH��KRZHYHU��ZH�ZLOO�VWLOO�EH�EHORZ�QDWLRQDO�DYHUDJH� 
-�%RWK�VFKRROV¶�<HDU���3KRQLFV�7HVW�UHVXOWV�EULQJ�XV�LQ�OLQH�RU�DERYH�QDWLRQDO�DYHUDJH��D�NH\�LQGLFDWRU�IRU�
WKH�JRRG�DQG�RXWVWDQGLQJ�2)67('�MXGJHPHQW�� 
-�0DQRUVLGH¶V�UHVXOW�KDV�VLJQLILFDQWO\�LPSURYHG�DQG�����LV�DQ�LQFUHGLEOH�UHVXOW� 
-�7XGRU�KDV�PDLQWDLQHG�WKH�SURJUHVV�LQ�SKRQLFV�LW�PDGH�ODVW�\HDU�ZLWK�WKH�LPSUHVVLYH�UHVXOW�RI����� 
-�$W�.H\�6WDJH����.6���WKHUH�KDV�EHHQ�VLJQLILFDQW�LPSURYHPHQWV�DFURVV�WKH�ERDUG�DW�0DQRUVLGH�ZKLFK�LV�D�
JUHDW�DFKLHYHPHQW� 
-�7KH�.6��UHVXOWV�DW�7XGRU�VHFXUH�WKH�LPSURYHPHQWV�WKDW�ZH�VDZ�ODVW�\HDU�ZKLFK�LV�JUHDW�DQG�JRRG�SHU�
FHQWDJHV�RI�FKLOGUHQ�PDGH�PRUH�WKDQ�H[SHFWHG�SURJUHVV�IURP�WKH�HQG�RI�(<)6��UHDGLQJ������ZULWLQJ�����
DQG�PDWKV����� 

(DUO\�<HDUV�)RXQGDWLRQ�6WDJH�-���DFKLHYLQJ�D�*RRG�/HYHO�RI�'HYHORSPHQW 

 

 

 

 

3KRQLFV�-���DFKLHYLQJ�WKH�H[SHFWHG�VWDQGDUG�DW�WKH�HQG�RI�<� 

 

 

 

 

.H\�6WDJH�� 

��DFKLHYLQJ�WKH�H[SHFWHG�VWDQGDUG�DW�WKH�HQG�RI�<� 

 

 

  $OO�FKLOGUHQ 
������–�
����� 

$OO�FKLOGUHQ 
������–�
����� 

$OO�&KLOGUHQ 
������–�
����� 

7XGRU �� �� �� 

0DQRUVLGH �� �� �� 
1DWLRQDO�$YHUDJH �� �� �� 

  5HDGLQJ :ULWLQJ 0DWKV 

  �����–�
���� 

�����–�
���� 

�����–�
���� 

�����–�
���� 

�����–�
���� 

�����–�
���� 

0DQRUVLGH �� �� �� �� �� �� 

7XGRU �� �� �� �� �� �� 

1DWLRQDO�$YHUDJH �� �� �� �� �� �� 

  $OO�FKLOGUHQ 
������–�

$OO�FKLOGUHQ 
������–�

$OO�FKLOGUHQ�
������–�

7XGRU �� �� �� 

0DQRUVLGH �� �� �� 
1DWLRQDO�$YHUDJH �� �� �� 



%HORZ�DUH�WKH�VFKRROV�VWDWLVWLFV�UHODWLQJ�WR�.H\�6WDJH����WKH�DVVHVVPHQW�RI�WKH�GHSDUWLQJ�<HDU��� 

  
0DQRUVLGH 
  

 

 /DVW�\HDU¶V�<��FRKRUW�ZHUH�VLJQLILFDQWO\�EHORZ�QDWLRQDO�H[SHFWDWLRQV�DW�.6��DQG�DOWKRXJK�LW�DSSHDUV�WKDW�
WKHUH�KDV�EHHQ�D�VXEVWDQWLDO�GHFUHDVH�LQ�WKH���RI�FKLOGUHQ�PHHWLQJ�WKH�H[SHFWHG�VWDQGDUG�LQ�DOO�VXEMHFWV�
H[FHSW�ZULWLQJ�SURJUHVV�PHDVXUHV�VKRZ�WKDW�RYHUDOO�FKLOGUHQ�KDV�PDGH�VLJQLILFDQWO\�PRUH�SURJUHVV�WKDQ�H[�
SHFWHG�IURP�WKH�HQG�RI�.6��WR�WKH�HQG�RI�.6�� 
  
7XGRU 
  

 

  
,Q�FRPSDULVRQ�WR�ODVW�\HDU¶V�<��UHVXOWV�LW�LV�D�YHU\�SRVLWLYH�SLFWXUH�RYHUDOO��7KHUH�KDV�EHHQ�VLJQLILFDQW�LP�
SURYHPHQWV�LQ�DWWDLQPHQW�DQG�SURJUHVV�LQ�DOO�VXEMHFWV�EULQJLQJ�7XGRU�PRUH�LQ�OLQH�ZLWK�QDWLRQDO�DYHUDJHV�
WKDQ�ZH�ZHUH�ODVW�\HDU��7KH�RQO\�GHFUHDVH�FDQ�EH�VHHQ�LQ�ZULWLQJ�ZKLFK�ZLOO�EH�D�IRFXV�IRU�WKLV�\HDU¶V�FRKRUW��
:H�ZLOO�FRQWLQXH�WR�IRFXV�RQ�DFFHOHUDWLQJ�WKH�SURJUHVV�RI�FKLOGUHQ�WKURXJKRXW�WKH�\HDU�JURXSV�DLPLQJ�WR�VH�
FXUH�DQG�IXUWKHU�LPSURYHPHQWV�LQ�SURJUHVV�VFRUHV�VR�WKDW�ZH�DUH���RU�DERYH�LQ�SURJUHVV�VFRUHV�IRU�DOO�VXE�
MHFWV� 

 

  5HDGLQJ�
�6$7V� 

:ULWLQJ�
�7HDFKHU�$V�
VHVVPHQW� 

0DWKV�
�6$76� 

*UDPPDU��
3XQFWXDWLRQ�
DQG�6SHOOLQJ 

  ���� ���� ���� ���� ���� ���� ���� ���� 

��0HHWLQJ�([SHFWHG�6WDQGDUG �� �� �� �� �� �� �� �� 

��:RUNLQJ�DW�*UHDWHU�'HSWK �� �� � � �� �� �� �� 

$YHUDJH�6FDOHG�6FRUH������LV�H[�
SHFWHG� 

��� ��� � � ��� ��� ��� ��� 

3URJUHVV�6FRUH��*UHHQ�KLJKOLJKW� �
VLJQLI��DERYH�QDWLRQDO�� 

���� ��� -��� ��� ���� ��� � � 

  5HDGLQJ�
�6$7V� 

:ULWLQJ�
�7HDFKHU�$V�
VHVVPHQW� 

0DWKV�
�6$76� 

*UDPPDU��
3XQFWXDWLRQ�
DQG�6SHOOLQJ 

  ���� ���
� 

���� ���� ���� ���� ���� ���� 

��0HHWLQJ�([SHFWHG�6WDQGDUG �� �� �� �� �� �� �� �� 

��:RUNLQJ�DW�*UHDWHU�'HSWK � �� �� �� �� �� �� �� 

$YHUDJH�6FDOHG�6FRUH������LV�
H[SHFWHG�-�� 

�� ��� � � ��� ��� ��� ��� 

3URJUHVV�6FRUH��*UHHQ�KLJKOLJKW�
 �VLJQLI��DERYH�QDWLRQDO�� 

-��� -��� ��� -��� -��� -��� � � 

 



3KRWR *RYHUQRU�1DPH &RPPLWWHHV 
7\SH�RI� 
*RYHUQRU 

  
 
 
 

'DYLG�)R[ 
)LQDQFH��3D\��5HVRXUFHV�	�3UHPLVHV 
2XWFRPHV�	�$WWDLQPHQW 

&KDLU�RI� 
*RYHUQRUV�� 
&R-RSWHG 

 
 
 
  

-DVRQ�6WUHOLW] 
)LQDQFH��3D\��5HVRXUFHV�	�3UHPLVHV�
�FKDLU� 

9LFH-&KDLU�RI�
*RYHUQRUV�� 
&R-RSWHG 

 
 
 
  

6DOO\�.LQJ 
)LQDQFH��3D\��5HVRXUFHV�	�3UHPLVHV 
&RPPXQLFDWLRQV�	�&RPPXQLW\ 
&XUULFXOXP�	�6WDII�'HYHORSPHQW 

([HFXWLYH�+HDG�
7HDFKHU 

 
 
 
  

:HQG\��5HQQLH 
&RPPXQLFDWLRQV�	�&RPPXQLW\ 
&XUULFXOXP�	�6WDII�'HYHORSPHQW��FR-
FKDLU� 

6WDII�*RYHUQRU 

 
 
 
  

$GULDQ�)LW]VLPRQV )LQDQFH��3D\��5HVRXUFHV�	�3UHPLVHV &R-RSWHG 

 
 
 
  

0DULD�/RFNZRRG 

&RPPXQLFDWLRQV�	�&RPPXQLW\ 
&XUULFXOXP�	�6WDII�'HYHORSPHQW��FR-
FKDLU� 
3XSLO�:HOIDUH 

&R-RSWHG 

 
 
 
  

6DUDK�%HUQVWHLQ 
&XUULFXOXP�	�6WDII�'HYHORSPHQW 
3XSLO�:HOIDUH 

&R-RSWHG 

 
 
 
  

/LVD�&OLIIRUG 
&XUULFXOXP�	�6WDII�'HYHORSPHQW 
2XWFRPHV�	�$WWDLQPHQW &R-RSWHG 

 
 
 
  

5DFKHO�6DQWXFFL &XUULFXOXP�	�6WDII�'HYHORSPHQW 
2XWFRPHV�	�$WWDLQPHQW &R-RSWHG 

 
 
 
  

1RJD�$SSOHEDXP 

&RPPXQLFDWLRQV�	�&RPPXQLW\�
�FKDLU� 
2XWFRPHV�	�$WWDLQPHQW 
&XUULFXOXP�	�6WDII�'HYHORSPHQW 

3DUHQW�*RYHUQRU�
�0DQRUVLGH� 

 
 
 
  

6DUDK�7XUOH 3XSLO�:HOIDUH��FKDLU� 3DUHQW�*RYHUQRU�
�7XGRU� 

 
 
 
  

$OLVRQ�0RRUH 
)LQDQFH��3D\��5HVRXUFHV�	�3UHPLVHV 
2XWFRPHV�	�$WWDLQPHQW��FKDLU� 

/RFDO�$XWKRULW\�
*RYHUQRU 

 
 
 
  

1DWDVKD� 
%DODNULVKQDQ 

3XSLO�:HOIDUH &R-RSWHG 

 
 
 
  

7RP�*UH\ 
)LQDQFH��3D\��5HVRXUFHV�	�3UHPLVHV 
&RPPXQLFDWLRQV�	�&RPPXQLW\ 

&R-RSWHG 

 
 
 
  

0LKDHOD�9LHLUD 3XSLO�:HOIDUH &R-RSWHG 

 
 
 
  

 
(PPD�&ROOLQV 
 

)LQDQFH��3D\��5HVRXUFHV�	�3UHPLVHV &R-RSWHG 

 
 
 
  

%DUEDUD�:LOOLDPV 3XSLO�:HOIDUH� &R-RSWHG 


