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' HDU�3DUHQWV�DQG�&DUHUV�

: H�DUH�GHOLJKWHG�WR�VKDUH�WKDW�RXU�Z UDS
œDURXQG�FDUH�DW�. LQJV�$ VK
$FDGHP\ �Z LOO�EH�H[ WHQGHG�IURP �DIWHU�) HEUXDU\ �KDOI�WHUP ��7KLV�HQKDQFHG

SURYLVLRQ��Z LOO�RIIHU�D�Z LGHU�UDQJH�RI�HQJDJLQJ��WKHP HG�DFWLYLWLHV�HYHU\ �GD\
DIWHU�VFKRRO�IURP �� �� � SP q� �� � SP �

$ OO�VHVVLRQV�LQFOXGH�DFWLYLWLHV��VXSHUYLVLRQ��DQG�D�VQDFN�
5 HFHSWLRQ�WR�<HDU�� �SXSLOV

$ V�SDUW�RI�WKLV�H[ SDQVLRQ��Z H�P XVW�LQWURGXFH�D�UHYLVHG�SULFLQJ�VWUXFWXUH
WR�HQVXUH�WKH�SURYLVLRQ�UHP DLQV�VXVWDLQDEOH��) URP �DIWHU�KDOI�WHUP �

� �� � SP �q�� �� � SP ��d�
� �� � SP �q�� �� � SP ��d�

) DP LOLHV�FDQ�VLJQ�XS�YLD�$ UERU��DQG�ZH�HQFRXUDJH�DQ\ RQH�LQWHUHVWHG�WR
UHJLVWHU�DV�VRRQ�DV�SRVVLEOH�

�2 Q�$ UERU�\ RX�Z LOO�VHH�WZR�RSWLRQV�IRU�WKH�� �� � �WR�� �� � SP �VORW��SOHDVH
VHOHFW�WKH�ODVW�VORW�

7KDQN�\ RX�IRU�\ RXU�FRQWLQXHG�VXSSRUW��,I�\ RX�KDYH�DQ\ �TXHVWLRQV��SOHDVH
FRQWDFW�WKH�VFKRRO�RIILFH�
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$ OO�Z UDSDURXQG�FDUH�Z LOO�QRZ �EH�FKDUJHG�LQ�DFFRUGDQFH�Z LWK�RXU�VWDQGDUG
KRXUO\ �UDWHV�IRU�QXUVHU\ �FKLOGUHQ��7KLV�

LQFOXGHV�

v�%UHDNIDVW�&OXE�� � �� � q� �� � DP �
-HOO\ ILVK�� �d� �� � �SHU�VHVVLRQ

3UH�VFKRRO�� �d� �� �

v�$ IWHU�6FKRRO�: UDSDURXQG�� � �� � q� �� � SP � �q�WKHUH�Z LOO�EH�DQ�RSWLRQ�WR
ERRN�XQWLO�� �� � SP �	 �� SP

-HOO\ ILVK�WR�� �� � SP �� �d� �� � �SHU�VHVVLRQ
WR�� �� � SP �� �d� � �� � �SHU�VHVVLRQ

3UH�VFKRRO�� �WR�� �� � SP �� �d� �� �
WR�� �� � SP �� �d� �� �

) XUWKHU�LQIRUP DWLRQ�FDQ�EH�IRXQG�KHUH�
KWWSV���Z Z Z �NLQJVDVKDFDGHP \ �RUJ�VLWH�

NLQJVDVK�DVVHWV�ILOHV�� � � � �GIHBFKDUJDEOHBH[ WUDVBWHP SODWHBIRUBNDD
BZ HEVLWH�SGI
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7R�KHOS�XV�P DLQWDLQ�WKH�KLJKHVW�VWDQGDUGV�RI�VDIHJXDUGLQJ��ZH
KDYH�UHFHQWO\ �UHYLHZHG�RXU�SURFHGXUHV�DURXQG�WKH�XVH�RI

WRLOHW�IDFLOLWLHV�RQ�WKH�VFKRRO�VLWH�

�$ V�WKHVH�IDFLOLWLHV�DUH�ORFDWHG�Z LWKLQ�WKH�VHFXUH�DUHD�RI�WKH
VFKRRO�EXLOGLQJ��DQ\ RQH�QHHGLQJ�WR�XVH�WKHP �Z LOO�QRZ �EH

UHTXLUHG�WR�VLJQ�LQ�DQG�RXW�DW�WKH�VFKRRO�RIILFH�DV�D�YLVLWRU�DQG
EH�DFFRP SDQLHG�E\ �D�P HP EHU�RI�VWDII�

3OHDVH�EH�DZ DUH�WKDW�WKHUH�P D\ �EH�WLP HV�Z KHQ�\ RX�Z LOO�QHHG
WR�Z DLW�IRU�D�P HP EHU�RI�VWDII�WR�EHFRP H�DYDLODEOH��7R�DYRLG

DQ\ �DZ NZ DUG�VLWXDWLRQV�IRU�DOO�LQYROYHG��Z H�NLQGO\ �XUJH
SDUHQWV�DQG�FDUHUV�QRW�WR�UHTXHVW�WR�XVH�WKH�VFKRRO

IDFLOLWLHV�XQOHVV�LW�LV�D�JHQXLQH�HP HUJHQF\ �

<RXU�VXSSRUW�KHOSV�XV�NHHS�RXU�SXSLOV�VDIH�DQG�FDUHIXOO\
P RQLWRU�DFFHVV�WR�WKH�VFKRRO�VLWH�

�7KDQN�\ RX�IRU�\ RXU�XQGHUVWDQGLQJ�DQG�FRRSHUDWLRQ�
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7KLV�\ HDU��ZH
YH�FRQWLQXHG�VWUHQJWKHQLQJ�KRZ �ZH�KHOS�FKLOGUHQ�WKLQN��OHDUQ
DQG�VROYH�SUREOHP V��2 XU�DSSURDFK�LV�FORVHO\ �DOLJQHG�Z LWK�WKH�7KLQNLQJ

6FKRROV�YDOXHV�RI�&KLOG�) LUVW��$ VSLUH��&KDOOHQJH�DQG�$FKLHYH��Z KLFK�IRFXV
RQ�FUHDWLQJ�VDIH�OHDUQLQJ�HQYLURQP HQWV��HQFRXUDJLQJ�DP ELWLRQ��EXLOGLQJ

VWURQJ�WKLQNLQJ�KDELWV�DQG�VXSSRUWLQJ�SXSLOV�WR�EHFRP H�FRQILGHQW�
LQGHSHQGHQW�OHDUQHUV��

8 VLQJ�WRROV�VXFK�DV�WKLQNLQJ�P DSV��UHIOHFWLRQ�SURP SWV�DQG�VWUXFWXUHG
GLVFXVVLRQ�URXWLQHV��SXSLOV�DUH�EHFRP LQJ�P RUH�FRQILGHQW�LQ�RUJDQLVLQJ�WKHLU

LGHDV��H[ SODLQLQJ�WKHLU�UHDVRQLQJ�DQG�FKRRVLQJ�VWUDWHJLHV�WKDW�KHOS�WKHP
VXFFHHG�
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&RQJUDWXODWLRQV�WR�RXU�SXSLOV�ZKR�KDYH�VKRZQ�RXU�NH\�YDOXHV�

,QGHSHQGHQFH
&ROODERUDWLRQ
&UHDWLYLW\
5HVSHFW

& HUWLILFDWH�: LQQHUV�* DOOHU\

8 QVXQJ�+ HUR�$ Z DUG�: LQQHUV�6SULQJ�� � � �


 
 
 
 �DOZD\ V�WULHV�KHU�YHU\ �EHVW�DQG�KDV�PDGH�IDQWDVWLF�SURJUHVV
DFURVV�DOO�DUHDV�RI�KHU�OHDUQLQJ�WKLV�\HDU��6KH�LV�NLQG��FDULQJ�DQG

FRQVLGHUDWH��DOZD\ V�KDSS\ �WR�KHOS�KHU�IULHQGV�DQG�WKH�DGXOWV�LQ�WKH
FODVVURRP��
 
 
 
 �SRVLWLYH�DWWLWXGH�DQG�WKRXJKWIXO�QDWXUH�PDNH�KHU�D
ZRQGHUIXO�UROH�PRGHO��DQG�VKH�WUXO\ �GHVHUYHV�WR�EH�UHFRJQLVHG�IRU

GLIIHUHQFH�VKH�PDNHV�LQ�RXU�FODVV�HYHU\ �GD\ ��. DOOL�KDV�JURZQ�LQ
FRQILGHQFH�WKLV�\HDU�DQG�,�FDQQRW�ZDLW�WR�VHH�ZKDW�VKH�ZLOO�DFKLHYH�LQ

WKH�FRPLQJ�PRQWKV��


 
 
 
 
 �DQ�RXWVWDQGLQJ�PHPEHU�RI�WKH�FODVV�ZKR�DOZD\ V�WULHV�KHU�EHVW�
6KH�LV�D�NLQG�DQG�FDULQJ�JLUO�ZKR�DOZD\ V�WKLQNV�DERXW�RWKHU�SHRSOH�EHIRUH
KHUVHOI��: H�DUH�VR�SURXG�RI�KRZ�IDU�
 
 
 
 �KDV�FRPH�WKLV�\HDU�DQG�VKH�LV
VKLQLQJ�EULJKW��6KH�SHUVHYHUHV�ZLWK�WULFN\ �WDVNV�DQG�LV�DOZD\ V�EUDYH�DQG
KDV�D�JR�DW�HYHU\ WKLQJ��6KH�LV�D�UROH�PRGHO�IRU�<HDU�� �DQG�LV�GHWHUPLQHG

WR�GR�KHU�EHVW��,W�LV�D�SOHDVXUH�WR�KDYH�
 
 
 
 LQ�WKH�FODVV�DQG�DOZD\ V
VKDUHV�ZRQGHUIXO�LGHDV��: H�DUH�VR�SURXG�RI�\ RX�
 
 
 
 �. HHS�LW�XS�DQG�\ RX

ZLOO�DFKLHYH�DPD] LQJ�WKLQJV�


 
 
 
 �LV�D�NLQG��FDULQJ�DQG�WKRXJKWIXO�PHPEHU�RI�RXU�FODVV��6KH�LV
DOZD\ V�UHDG\ �WR�KHOS�RWKHUV�DQG�ORYHV�EHLQJ�HYHU\ RQH
V�IULHQG��7KLV

WHUP��VKH�KDV�VKRZQ�D�KXJH�LPSURYHPHQW�LQ�KHU�FRQILGHQFH��HVSHFLDOO\
ZKHQ�WDFNOLQJ�QHZ�OHDUQLQJ��( YHQ�ZKHQ�VRPHWKLQJ�IHHOV�WULFN\ �DW�ILUVW�

VKH�NHHSV�WU\ LQJ��OLVWHQV�FDUHIXOO\ ��DQG�QHYHU�JLYHV�XS��+ HU�SHUVHYHUDQFH
KDV�KHOSHG�KHU�PDNH�IDQWDVWLF�SURJUHVV��DQG�ZH�DUH�VR�SURXG�RI�KRZ

PXFK�VKH�KDV�JURZQ��
 
 
 
 �LV�D�MR\ �WR�KDYH�LQ�<HDU�� ��
: HOO�GRQH��
 
 
 
 ���



7KLV�DZDUG�LV�SURXGO\ �SUHVHQWHG�WR�
 
 
 
 �IRU�WKH�ZRQGHUIXO�JURZWK�KH
KDV�VKRZQ�LQ�KLV�OHDUQLQJ�MRXUQH\ ��2YHU�WLPH��
 
 
 
 �KDV�EHFRPH

LQFUHDVLQJO\ �FRQILGHQW�LQ�VKDULQJ�KLV�LGHDV�GXULQJ�FODVV�GLVFXVVLRQV�DQG
LV�QRZ�HDJHU�WR�MRLQ�LQ�DQG�FRQWULEXWH��+ H�DSSURDFKHV�OHVVRQV�ZLWK

JUHDWHU�DOHUWQHVV�DQG�HQWKXVLDVP��VKRZLQJ�D�UHDO�ZLOOLQJQHVV�WR
SDUWLFLSDWH�DQG�HQJDJH��0 RVW�LPSUHVVLYHO\ ��
 
 
 
 �KDV�GHYHORSHG
VWURQJHU�UHVLOLHQFH�ZKHQ�IDFHG�ZLWK�FKDOOHQJHV�DQG�FRQVLVWHQWO\
GHPRQVWUDWHV�D�SRVLWLYH�DWWLWXGH�WRZDUGV�KLV�OHDUQLQJ��+ LV�TXLHW

GHWHUPLQDWLRQ�DQG�VWHDG\ �SURJUHVV�KDYH�QRW�JRQH�XQQRWLFHG��
 
 
 
 �WUXO\
HPERGLHV�ZKDW�LW�PHDQV�WR�EH�DQ�8QVXQJ�+ HUR��DQG�ZH�DUH�LQFUHGLEO\

SURXG�RI�WKH�SURJUHVV�KH�KDV�PDGH


 
 
 
 �LV�DOZD\ V�D�SOHDVXUH�WR�KDYH�LQ�FODVV��+ H�FRQVLVWHQWO\ �PDNHV�JRRG
FKRLFHV��SDUWLFLSDWHV�DFWLYHO\ �DQG�WKRXJKWIXOO\ �LQ�FODVV�OHDUQLQJ��DQG

PDNHV�SRVLWLYH�FRQWULEXWLRQV�WR�JURXS�DFWLYLWLHV��
 
 
 
 �LV�GLOLJHQW�
IRFXVHG��VLQFHUH��DQG�SRVLWLYH�LQ�KLV�DSSURDFK�WR�OHDUQLQJ��+ H�LV�UHDG\ �WR
DFFHSW�FKDOOHQJHV�DQG�UHODWH�QHZ�LGHDV�WR�SULRU�OHDUQLQJ��+ H�LV�FXULRXV

DERXW�WKH�ZLGHU�ZRUOG�DQG�PDNHV�LQWHUHVWLQJ�DQG�LQVLJKWIXO
FRQWULEXWLRQV�WR�FODVV�GLVFXVVLRQV��&RQJUDWXODWLRQV�
 
 
 
 �RQ�EHLQJ�DQ

LQVSLULQJ�H[ DPSOH�RI�D�WUXH�OHDUQHU��


 
 
 
 �LV�DQ�LQFUHGLEO\ �KDUGZRUNLQJ�PHPEHU�RI�<HDU�� �ZKR�DOZD\ V�WULHV
KLV�XWPRVW�EHVW�LQ�HYHU\ WKLQJ�KH�GRHV��+ H�VHWV�KLPVHOI�KLJK�VWDQGDUGV
DQG�LV�GHWHUPLQHG�WR�VXFFHHG��FRQVWDQWO\ �SXVKLQJ�KLPVHOI�WR�LPSURYH�
&KRVHQ�E\ �KLV�SHHUV�DV�RXU�6FKRRO�&RXQFLO�UHSUHVHQWDWLYH��
 
 
 
 �VKRZV

OHDGHUVKLS��UHVSRQVLELOLW\ �DQG�PDWXULW\ �EH\ RQG�KLV�\HDUV��+ H�LV
UHVSHFWIXO�WR�DOO�DGXOWV�DQG�GHPRQVWUDWHV�H[ FHOOHQW�VSRUWVPDQVKLS�

SDUWLFXODUO\ �ZKHQ�SOD\ LQJ�IRRWEDOO��ZKLFK�KH�WKRURXJKO\ �HQMR\ V��
 
 
 
 �LV
H[ FHOOLQJ�LQ�PDWKV�DQG�LV�FKDOOHQJLQJ�KLPVHOI�WR�VXUSDVV�SUHYLRXV�6$7V
VFRUHV�WKURXJK�GHGLFDWLRQ�DQG�SHUVHYHUDQFH��+ H�LV�WUXO\ �D�SOHDVXUH�WR

KDYH�LQ�WKH�FODVV�DQG�D�IDQWDVWLF�UROH�PRGHO�IRU�RWKHUV��: HOO�GRQH��


 
 
 
 �LV�DQ�DEVROXWH�XQVXQJ�KHUR��+ H�LV�D�UHVSHFWIXO��NLQG�DQG�KDUG�
ZRUNLQJ�PHPEHU�RI�WKH�FODVV��7KHUH�LV�QHYHU�D�GD\ �WKDW�JRHV�E\ �ZKHUH


 
 
 
 �LV�QRW�WU\ LQJ�KLV�YHU\ �EHVW�DW�HYHU\ WKLQJ�KH�GRHV��
 
 
 
 �LV�D
IDQWDVWLF�PHPEHU�RI�RXU�VFKRRO�IRRWEDOO�WHDP�DQG�LV�FRPSOHWHO\

GHGLFDWHG�WR�VFKRRO�OLIH��
 
 
 
 �LV�D�FUHGLW�WR�RXU�VFKRRO��DQG�,�FRXOG�QRW
WKLQN�RI�DQ\ RQH�ZKR�GHVHUYHG�WKLV�PRUH��

�

W
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& RP P XQLW\ �) XQGUDLVLQJ�,P SDFW�q�7 KDQN�<RX�

7KDQNV�WR�WKH�LQFUHGLEOH�VXSSRUW�RI�RXU�VFKRRO�FRP P XQLW\��WKH�2 SSRUWXQLWLHV
) XQG�FRQWLQXHV�WR�P DNH�D�UHDO�GLIIHUHQFH�IRU�DOO�RXU�FKLOGUHQ��<RXU�IXQGUDLVLQJ

HIIRUWV�KDYH�KHOSHG�XV�SXUFKDVH�P RUH�ERRNV�IRU�RXU�OLEUDU\��LQVWDOO�QHZ �IRRWEDOO
JRDOV�RQ�WKH�ILHOG��DQG�SURYLGH�RXWGRRU�SOD\ �HTXLSP HQW�DFURVV�DOO�WKUHH

SOD\ JURXQGV�

�7KH�IXQG�KDV�DOVR�FRQWULEXWHG�WRZ DUGV�RXU�FRP P XQLW\ �FDIÎ �WUDLOHU��KHOSLQJ�XV
EULQJ�IDP LOLHV�WRJHWKHU�LQ�QHZ �Z D\ V�

,P SRUWDQWO\��WKHVH�IXQGV�DOVR�FRQWLQXH�WR�VXEVLGLVH�DOO�VFKRRO�WULSV��HQVXULQJ�WKH\
UHP DLQ�DIIRUGDEOH�DQG�DFFHVVLEOH�IRU�HYHU\ �SXSLO�

7KDQN�\ RX�IRU�\ RXU�RQJRLQJ�FRP P LWP HQW�WR�HQULFKLQJ�WKH�H[ SHULHQFHV�DQG
RSSRUWXQLWLHV�ZH�FDQ�RIIHU��: H�DUH�WUXO\ �JUDWHIXO�



/ DWHVW�1 HZ V

: RUOG�%RRN�' D\
$ V�SDUW�RI�RXU�: RUOG�%RRN�' D\ �FHOHEUDWLRQV��RXU�<HDU��

FKLOGUHQ�KDG�WKH�RSSRUWXQLW\ �WR�VKDUH�VWRULHV�Z LWK�RXU�( < ) 6
SXSLOV��,W�Z DV�D�IDQWDVWLF�H[ SHULHQFH�IRU�ERWK�FODVVHV��Z LWK�WKH

\ RXQJHU�FKLOGUHQ�WKRURXJKO\ �HQMR\ LQJ�WKH�VWRULHV�DQG�WKH�ROGHU
SXSLOV�VKRZ LQJ�JUHDW�FRQILGHQFH�DQG�FDUH�DV�UROH�P RGHOV��
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�) RRWEDOO�# �. LQJV�$ VK�$ FDGHP \

7KLV�7HUP �. LQJV�DVK�DFDGHP\ �� � � �JLUOV�IRRWEDOO�WHDP �FRP SHWHG�LQ�WKH�' HYRQ
VFKRRO�JLUOVj�FXS��7KH�JLUOV�VKRZHG�D�IDQWDVWLF�DWWLWXGH�DQG�VKRZHG�JUHDW

FROODERUDWLRQ�WKURXJKRXW�WKH�WRXUQDP HQW�DJDLQVW�VRP H�JUHDW�WHDP V��7KH\ �DOVR
HP EUDFHG�ZRUOG�ERRN�GD\ �Z LWK�WKH�WHDP �GUHVVHG�DV�FKDUDFWHUV�IURP �' HVSLFDEOH

0 H�
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$ OVR�WKLV�WHUP �KHUH�DW�. LQJV�$ VK�$FDGHP\ �ZH�KRVWHG�VRP H�FRP SHWLWLYH�IRRWEDOO
IULHQGOLHV�DJDLQVW�2 OGZ D\ �SULP DU\ �VFKRRO�Z LWK�DOO�IRXU�WHDP V�VKRZ LQJ�D�JUHDW
DWWLWXGH�DQG�EULOOLDQW�VSRUWVP DQVKLS�DQG�Z DV�D�IDQWDVWLF�HYHQLQJ�IRU�DOO�LQYROYHG
Z LWK�SOHQW\ �RI�JRDOV�VFRUHG�
5HVXOWV�Z KHUH�DV�IROORZHG��
. $ $ �� � � � �2 OGZ D\
+ DUULVRQ�
2 UODQ�
5K\ V
&-

. $ $ �� � � �2 OGZ D\ �
+ DUULVRQ�
&-�
5K\ V�

. $ $ �� � � � � � � �2 OGZ D\
0 DVRQ�
. HLJDQ
. $ $ �� � � � � � � �2 OGZ D\
$ UFKLH�
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( DUO\ �<HDUV
�‹ �ò�÷�6���ò�²���ë���>�Õ�2�� �•���•�Õ�Ë�Õ�/ �>�÷���� ���²�� �Ñ���| �2�Õ�6�Ë�ò���������ò�²�W�Õ���Ê�Õ�Õ�� ���Ê�C�6�Z

�/ ���²�� �>�÷�� �ì���6�Õ�Õ�Ñ�6���²�6���/ �²�2�>�����ë���>�ò�Õ�÷�2�����Õ�²�2�� �÷�� �ì���²�Ê���C�>���>�ò�Õ�����÷�ë�Õ���Ë�Z�Ë���Õ�����ë
�/ ���²�� �>�6�•����

�‹ �ò�Õ���Ë�ò�÷���Ñ�2�Õ�� ���ò�²�W�Õ���Õ�Y�/ �����2�Õ�Ñ���ò���X���6�Õ�Õ�Ñ�6���ì�2���X�•���X�ò�²�>���/ ���²�� �>�6���� �Õ�Õ�Ñ
�>�����6�C�2�W�÷�W�Õ�•���²�� �Ñ���Õ�� �����Z�Õ�Ñ���X�²�>�Ë�ò�÷�� �ì���>�ò�Õ�÷�2���/ ���²�� �>�6���Ê�Õ�ì�÷�� ���>�����Ë�ò�²�� �ì�Õ
�²�� �Ñ���Ñ�Õ�W�Õ�����/ �•���E�>���ò�²�6���Ê�Õ�Õ�� ���X���� �Ñ�Õ�2�ë�C�����>�����6�Õ�Õ���>�ò�Õ�÷�2���Ë�C�2�÷���6�÷�>�Z���²�� �Ñ

�Õ�Y�Ë�÷�>�Õ�� �Õ�� �>���²�6���>�ò�Õ�Z���Ë�²�2�Õ���ë���2���>�ò�Õ�÷�2���ì�2���X�÷�� �ì���/ ���²�� �>�6�‘��
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. 6� �7UDGLWLRQDO�7DOHV�IURP �$ URXQG�WKH
: RUOG
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) OXWH�& RQFHUW�DQG�5 RFN6WHDG\
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5 RFN6WHDG\
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9 LROLQ�3HUIRUP DQFH
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