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3DUUDPDWWD�7RDVWPDVWHUV�&OXE 
&OXE�1XPEHU� ��������� 'LVWULFW ��� $UHD :�� 
&KDUWHU�'DWH��-XQH�������� 
3DUUDPDWWD�&OXE�KDV�DOZD\V�EHHQ�D�YHU\�ODUJH�DQG�VXFFHVVIXO�RQH�DQG�KDV�KDG�D�PDMRU�LQIOXHQFH�RQ�WKH�
7RDVWPDVWHUV�PRYHPHQW�LQ�$XVWUDOLD��ZKHUH�WKHUH�DUH�QRZ�RYHU�����&OXEV��7KURXJK�WKH�DFKLHYHPHQWV�RI�RXU�
&OXE�DQG�RI�WKH�&OXEV�ZH�KDYH�IRUPHG��ZH�KDYH�SURYLGHG�FRPPXQLFDWLRQ�DQG�OHDGHUVKLS�WUDLQLQJ�GLUHFWO\�DQG�
LQGLUHFWO\�WR�RYHU��������SHRSOH��2XU�DLP�LV�WR�VDWLVI\�HDFK�PHPEHU
V�QHHG�IRU�IULHQGVKLS��UHFRJQLWLRQ�DQG�
UHVSHFW��LQ�D�FRPPXQLW\�RUJDQLVDWLRQ��DV�ZHOO�DV�KLV�KHU�QHHG�WR�OHDUQ�DQG�WR�PDNH�D�FUHDWLYH�FRQWULEXWLRQ��$�
VWURQJ�VSLULW�RI�FDPDUDGHULH�KDV�DOZD\V�H[LVWHG�LQ�WKH�&OXE��7KLV�KHOSV�XV�HQMR\�RXUVHOYHV�HYHQ�ZKLOH�ZH�DUH�
OHDUQLQJ��VLQFH�7RDVWPDVWHUV�UHFRJQLVHV�WKDW SHRSOH�OHDUQ�EHVW�LQ�PRPHQWV�RI�HQMR\PHQW� 

 
&RQJUDWXODWLRQV�WR�RXU�ODVW�JURXS�RI�6SHHFKFUDIW�JUDGXDWHV��2XU�VSHHFKFUDIW�FRXUVH�
UXQV�IRU���ZHHNV�DQG�VHHV�SDUWLFLSDQWV�SUHVHQWLQJ�LPSURPSWX�VSHHFKHV��SUHSDUHG�
VSHHFKHV�DQG�ERWK�ZULWWHQ�DQG�YHUEDO�HYDOXDWLRQV��%DUEDUD�0LIVXG�WRRN�RQ�WKH�OHDG�
HUVKLS�UROH�DQG�FR-RUGLQDWHG�WKH�VL[�ZHHN�FRXUVH�DW�3DUUDPDWWD��+HUH�LV�KHU�UHIOHFWLRQ�
RQ�WKH�H[SHULHQFH�� 

1HUYRXV�DQG�GDXQWLQJ��WZR�ZRUGV�WR�GHVFULEH�KRZ�,�IHOW�ZKHQ�,�SXW�XS�P\�KDQG�XS�WR�
WDNH�RQ�WKH�6SHHFKFUDIW�&RRUGLQDWRU�UROH��1HUYRXV��EHFDXVH�DV�VRPHRQH�ZKR�KDG�
RQO\�FRPSOHWHG�6SHHFKFUDIW�D�\HDU�DJR�WKHPVHOYHV��,�TXHVWLRQHG�P\�DELOLW\�WR�DVVLVW�
RWKHUV�ZKLOH�,�ZDV�VWLOO�OHDUQLQJ��'DXQWLQJ��EHFDXVH�WKHUH�ZDV�VR�PXFK�WR�OHDUQ�DERXW��
RYHUDOO�IRUPDW�RI�WKH�SURJUDP��RUJDQLVLQJ�HGXFDWLRQDOV��UHFUXLWLQJ�RWKHU�3DUUDPDWWD�
7RDVWPDVWHUV�WR�KHOS�RXW�HDFK�ZHHN��SXWWLQJ�WRJHWKHU�WKH�ZHHNO\�SURJUDP��ORJLVWLFV��
ZHHNO\�FRUUHVSRQGHQFH�ZLWK�6SHHFKFUDIWHUV��GHYHORSLQJ�UDSSRUW�DQG�SUREOHP�VROY�
LQJ� 
  
+RZHYHU��P\�ILUVW�WLPH�DV�6SHHFKFUDIW�FRRUGLQDWRU�WXUQHG�RXW�WR�EH�DQ�DPD]LQJ�H[SH�
ULHQFH��6XUH�WKHUH�ZHUH�PRPHQWV�WKURXJK�WKH�VL[�ZHHNV�ZKHQ�,�DVNHG�P\VHOI�µZKDW�
GLG�,�VLJQ�XS�IRU"¶�EXW�WKHUH�ZHUH�D�QXPEHU�RI�WKLQJV�WKDW�JRW�PH�WKURXJK� 
  
)LUVWO\��WKH�KHOS�DQG�VXSSRUW�RI�WKH�3DUUDPDWWD�7RDVWPDV�
WHUV��QDPHO\�6DEHVK�DV�6SHHFKFUDIW�/LDLVRQ�2IILFHU�DQG�
3UHVLGHQW�:HQG\��ZKR�JDYH�XS�PXFK�WLPH�WR�H[SODLQ�WKH�
SURFHVV��VKDUH�WKHLU�NQRZOHGJH�DQG�SURYLGH�HPRWLRQDO�
VXSSRUW��$OVR��WKH�KHOS�IURP�RWKHU�3DUUDPDWWD�7RDVWPDV�
WHUV�ZKR�SXW�XS�WKHLU�KDQGV�WR�GHOLYHU�HGXFDWLRQDOV�RU�XQ�
GHUWDNH�UROHV�HYHU\�ZHHN��:LWKRXW�\RX�YROXQWHHULQJ�\RXU�
WLPH�DQG�H[SHUWLVH��ZH�FRXOG�QHYHU�KDYH�UXQ�WKH�FRXUVH�
DQG�WKH�6SHHFKFUDIWHUV�ZRXOG�QRW�KDYH�JRWWHQ�VR�PXFK�
RXW�RI�LW��6HFRQGO\��WKH�6SHHFKFUDIWHUV��,W�ZDV�ZRQGHUIXO�
WR�ZDWFK�HDFK�RQH�JURZ�DQG�GHYHORS��WR�KHDU�WKHLU�VWRULHV�
DQG�VHH�WKHP�VXSSRUW�DQG�HQFRXUDJH�HDFK�RWKHU� 
  
8QGHUWDNLQJ�WKH�UROH�KDV�KHOSHG�PH�IXUWKHU�GHYHORS�P\�
OHDGHUVKLS�DQG�SXEOLF�VSHDNLQJ�VNLOOV�DQG�KDV�WDXJKW�PH�
ORWV�DERXW�µKHOSLQJ�SHRSOH�WR�KHOS�WKHPVHOYHV¶��6R�PXFK�
VR��,¶OO�EH�FRRUGLQDWLQJ�WKH�QH[W�FRXUVH� 

6SHHFKFUDIW�� 



 

2XU�ILUVW�PHHWLQJ�IRU�WKH�\HDU�0HHWLQJ������ 
:H�KDG�D�JUHDW�VWDUW�WR�WKH�\HDU�DW�RXU�ILUVW�PHHWLQJ�WKHPHG�
��������:H�KDG�LPSURPSWX�VSHHFKHV�DQG�DQ�HGXFDWLRQDO�RQ�
HYDOXDWLRQV�E\�0DWW�7RQNLVV��,Q�RXU�SUHSDUHG�VSHHFK�VHFWLRQ�
2PDU�,NKDULV�SUHVHQWHG�KLV�VSHHFK��/HW
V�DUJXH�JHQWO\���%DU�
EDUD�0LIVXG�VSRNH�DERXW����7KUHDWV��:HQG\�/LSVNL�UHIOHFWHG�LQ�
KHU�VSHHFK�WLWOHG��%HVW�RI�WLPHV�DQG�WKH�ZRUVW�RI�WLPHV�DQG�9LF�
NL�6KHHKDQ�SUHVHQWHG�KHU�VHDUFK�ZLWK��,Q�VHDUFK�RI�P\�IDPLO\�
FDVWOH���&RQJUDWXODWLRQV�WR�RXU�ULEELRQ�ZLQQHUV�RQ�WKH�QLJKW��
6DP�)HQWRQ�WRRN�%HVW�7DEOH�7RSLFV��%HVW�6SHHFK�ZHQW�WR�9LF�
NL�6KHHKDQ��%HVW�(YDOXDWRU�ZDV�0DWW�7RQNLVV�DQG�6WLUUHU
V�
6SRRQ�ZDV�DZDUGHG�WR�6XEHQ�6XEHQWKLUDQ�� 

 
 

(YDOXDWLRQ�&RQWHVW�0HHWLQJ������ 
:H�KDG�WHQ�YLVLWRUV�WKDW�FDPH�IURP�QHDU�DQG�IDU���RQH�YLVLWRU�HYHQ�FDPH�DOO�WKH�ZD\�IURP�2UDQJH�WR�MRLQ�XV�IRU�
PHHWLQJ������³$W�LI�(IIHFWLYH�(YDOXDWLRQ��0LNH�.DQR-0F&DOOXP�VWDUW�RII�WKH�QLJKW�ZLWK�D�WRDVW�WR�3DUUDPDWWD�� 
 
7RDVWPDVWHUV�EULQJV�XV�WRJHWKHU��WR�VXSSRUW�HDFK�RWKHU� 
:H�DUH�GLYHUVH�FXOWXUHV��ODQJXDJHV��/*%7,��DQG�DJHV� 
'LYHUVH�IRRW\�DQG�UXJE\�DIILOLDWLRQV� 
/HFWHUQ�ORYHUV�DQG�OHFWHUQ�DYRLGHUV��WRJHWKHU� 
,Q����\HDUV�LQ�7RDVWPDVWHU�,¶YH�PDGH�IULHQGV�ZLWK�SHRSOH�RI�GLIIHUHQW�YLHZV�DQG�GLIIHUHQW�VWRULHV��IURP�GLIIHUHQW�
ZDONV�RI�OLIH��DQG�,�DP�HQULFKHG�WKURXJK�WKLV� 
(PERG\LQJ�WKLV�,�WKDQN�RXU�SDVW�3UHVLGHQW�DQG�SDVW�93(�–�0LFKDHO�DQG�6DP�–�IRU�ZHOFRPLQJ�PH��DQG�SXWWLQJ�PH�
WR�ZRUN�RQ�DUULYDO��6R�SURXG�RI�P\�ILUVW�PHQWHH��%DUEDUD�QRZ�UXQQLQJ�VSHHFKFUDIW�DQG�FRPSHWLQJ� 
,�WKDQN�RXU�FXUUHQW�3UHVLGHQW�–�:HQG\�IRU�KHU�FDULQJ�IRU�DOO�RI�XV��DQG�EXLOGLQJ�FRPPXQLW\��(VSHFLDOO\�IRU�FDOOLQJ�
PH��DIWHU�,�VXUYLYHG�D�VWUHHW�DVVDXOW��WR�HQVXUH�EUXLVHG�PH�ZRXOG�VRRQ�EH�EDFN� 
7UXH�FRPPXQLW\�OHDGHUV�EULQJ�GLYHUVH�SHRSOH�WRJHWKHU��DQG�ZH�OLYH�WKLV�KHUH��7KH�UHVXOW��LV�3DUUDPDWWD�UDQNV�DV�
RQH�RI�WKH�KLJKHVW�SHUIRUPLQJ�FOXEV�LQ�WKH�5HJLRQ� 
0RWKHU�7HUHVD�VDLG�–�,�FDQ�GR�WKLQJV�\RX�FDQQRW��\RX�FDQ�GR�WKLQJV�,�FDQQRW��WRJHWKHU�ZH�FDQ�GR�JUHDW�WKLQJV� 
6R��,¶G�OLNH�\RX�DOO�WR�EH�XSVWDQGLQJ��DQG�WRDVW�WR 
³3DUUDPDWWD�–�'LYHUVLW\�DQG�&RPPXQLW\´� 
 
7KDQN�\RX�WR�RXU�JXHVW�VSHDNHU�-RKQ�/RPX�ZKR�ZDV�HYDOXDWHG�E\�WHQ�RI�RXU�PHPEHUV��7KH�ZLQQHU�RI�WKH�FRQWHVW�
ZDV�5RQ�0DUULRWW��$QX�9LMD\DQ�WRRN�VHFRQG�DQG�6DEHVK�6LWDEHVDQ�WRRN�WKLUG�SODFH��5RQ�ZLOO�EH�UHSUHVHQWLQJ�3DU�
UDPDWWD�RQ�WKH���WK�RI�)HEUXDU\�DW�WKH�$UHD����FRQWHVW��0DNH�VXUH�\RX�FRPH�DORQJ�DQG�VKRZ�\RXU�VXSSRUW��7KDQN�
\RX�WR�DOO�WKDW�FDPH��WR�RXU�MXGJHV�DQG�HYHU\RQH�ZKR�ZRUNHG�WR�SXW�WKH�FRQWHVW�WRJHWKHU��:H�DOVR�LQGXFWHG�RXU�
QHZHVW�PHPEHU�0DUNR�� 



 

 

 

 

7LSV�IRU�6SHHFK�(YDOXDWLRQ� 
E\�0DWW�7RQNLVV� 

 

3KUDVLQJ�RI�SRLQWV 

· �5HIHU�WR�WKH�VSHDNHU�LQ�WKH��UG�SHUVRQ��GRQ¶W�WDON�GLUHFWO\�WR�WKHP���)RU�H[DPSOH��OHW¶V�VD\�WKH�VSHDNHU¶V�
QDPH�LV�7RP���<RX�ZRXOGQ¶W�ORRN�GLUHFWO\�DW�7RP�DQG�VD\��³<RX�JDYH�D�IDQWDVWLF�VSHHFK��,�ZRXOG�KDYH�
OLNH�WR�VHH�\RX�GR�PRUH�H\H�FRQWDFW´���,QVWHDG��\RX�ZRXOG�VD\��³7RP�JDYH�D�IDQWDVWLF�VSHHFK���,�ZRXOG�
KDYH�OLNH�WR�VHH�KLP�GR�PRUH�H\H�FRQWDFW´���7KLV�LV�EHFDXVH�����7KH�SHUVRQ�PLJKW�ILQG�LW�D�ELW�LQWLPLGDWLQJ�
RU�HPEDUUDVVLQJ�EHLQJ�VSRNHQ�WR�GLUHFWO\�����7KH�(YDOXDWLRQ�LV�IRU�HYHU\ERG\�WR�OHDUQ�IURP��QRW�MXVW�WKH�
VSHDNHU�� 

· )RU�SRLQWV�RI�SUDLVH��GRQ¶W�MXVW�VD\�ZKDW�\RX�OLNHG���*LYH�D�VKRUW�H[DPSOH�IURP�WKH�VSHHFK��DQG�VD\�ZK\�LW�
ZDV�JRRG���)RU�H[DPSOH��³,�OLNHG�7RP¶V�KDQG�JHVWXUHV��WKH�SRLQW�RI�SUDLVH���OLNH�ZKHQ�KH�ZDV�GHVFULELQJ�
WKH�PHVV�LQ�KLV�KRXVH��DQ�H[DPSOH�IURP�WKH�VSHHFK����,�UHDOO\�IHOW�OLNH�,�ZDV�WKHUH�DQG�FRXOG�UHDOO\�LPDJ�
LQH�KRZ�ELJ�WKH�PHVV�ZDV��ZK\�WKDW�HOHPHQW�RI�WKH�GHOLYHU\�ZDV�HIIHFWLYH��´� 

· �)RU�SRLQW�RI�LPSURYHPHQW��DJDLQ��GRQ¶W�MXVW�OLVW�WKHP���*LYH�WKH�VSHDNHU�DQ�LGHD�RI�KRZ�WR�LPSURYH���)RU�
H[DPSOH��³,�IHOW�OLNH�7RP�RQO\�ORRNHG�DW�RQH�VLGH�RI�WKH�URRP��ZKLFK�PDGH�PH�IHOW�D�ELW�H[FOXGHG�RQ�WKH�
RWKHU�VLGH��WKH�SRLQW�RI�LPSURYHPHQW����,�ZRXOG�VXJJHVW�7RP�UHPHPEHU�WR�ORRN�DURXQG�DOO�SDUWV�RI�WKH�
URRP�WR�PDNH�VXUH�HYHU\RQH�IHHOV�FRQQHFWHG��WKH�KRZ��´� 

��� 

$YRLG�MXGJHPHQW�SKUDVHV�� 

$YRLG�ODQJXDJH�OLNH�� 

· ³*RRG�VSHDNHUV�GRQ¶W«´� 

· ³7KDW�ZDV�WKH�ZURQJ�WKLQJ�WR�VD\´� 

· ³,I�WKH�VSHDNHU�ZDQWV�WR�GR�LW�ULJKW��WKH\�PXVW«´� 

� 

,QVWHDG��XVH�ODQJXDJH�OLNH�� 

· ³,�ZDV�LPSUHVVHG�ZLWK«´� 

· ³,�ZDV�FRQIXVHG�DERXW«´� 

· ³,�WKLQN�WKH�VSHHFK¶V�SXUSRVH�ZRXOG�KDYH�EHHQ�FOHDUHU�LI« 

 

'LG�\RX�NQRZ"� 
:H�DUH�QRZ�RQ�/LQNHG�LQ�� 
,I�\RX�DUH�RQ�/LQNHG�LQ�PDNH�
VXUH�\RX�IROORZ�XV�RQ��7RDVW�
PDVWHUV�'LVWULFW�3DUUDPDWWD�
IRU�UHJXODU�XSGDWHV�� 



$ZDUGV 
,Q�-DQXDU\�ZH�KDG�RQH�(GXFDWLRQ�$ZDUG��� 
&RQJUDWXODWLRQV�JRHV�RXW�WR� 

'&3�3RLQWV�� 
'&3�3RLQWV�DUH�UHFRJQLWLRQ�RI�WKH�
FOXE¶V�DFKLHYHPHQWV���'LVWLQ�
JXLVKHG�&OXE�3URJUDP��'&3��
LQFOXGHV����JRDOV�WKDW�\RXU�FOXE�
VKRXOG�VWULYH�WR�DFKLHYH�HDFK�
\HDU���7KH�FOXE�LV�FXUUHQWO\�KDOI�
ZD\�WR�DFKLHYLQJ�RXU�JRDO�RI�
������ 

&OXE�/HDGHUVKLS�7UDLQLQJ�� 
5RXQG�7ZR�RI�&OXE�/HDGHUVKLS�KDV�FRPPHQFHG�
DQG�RXU�H[HFXWLYH�KDYH�VWDUWHG�WR�FRPSOHWH�WKH�
WUDLQLQJ����RI�RXU�H[HFXWLYH�PHPEHUV�DWWHQGHG�
WUDLQLQJ�RQ�WKH���WK�RI�-DQXDU\��:H�GLVFXVVHG�
SODQV�IRU�RXU�FOXE�LQFOXGLQJ�FOXE�H[HFXWLYH�QRPL�
QDWLRQV�IRU�RXU�XSFRPLQJ�����-�����\HDU��+DYH�
\RX�WKRXJKW�DERXW�EHLQJ�RQ�WKH�H[HFXWLYH�WHDP"�,W�
LV�RSHQ�WR�DOO�PHPEHUV�-�HYHQ�RXU�QHZ�PHPEHUV��
)RU�PRUH�LQIRUPDWLRQ�DERXW�HDFK�UROH�
ORRN�DW�RXU�FOXE�ZHEVLWH�IRU�PRUH�LQIRU�
PDWLRQ��KWWSV���
ZZZ�SDUUDPDWWDWP�RUJ�DX�H[HF�KWP 

,PSRUWDQW�'DWHV� 
· %ODFNWRZQ�&LW\�7RDVWPDVWHUV�

��WK�$QQLYHUVDU\�0HHWLQJ��6DWXU�
GD\��WK�0DUFK����� 

· $UHD����,QWHUQDWLRQDO�6SHHFK�DQG�
(YDOXDWLRQ�&RQWHVW��6DWXUGD\�
)HEUXDU\���WK������ 

· 'LVWULFW����$QQXDO�&RQIHUHQFH��
��WK�0D\�����—��WK�0D\������ 

· 6SHHFKFUDIW��6SHHFKFUDIW�LV�UH�
VXPLQJ�RQ�WKH���WK�)HEUXDU\�������
%DUEDUD�0LIVXG�WRRN�RQ�WKH�OHDGHU�
VKLS�RSSRUWXQLW\�DQG�FR-RUGLQDWHG�
WKH�ODVW�FRXUVH�DQG�ZLOO�EH�FRQWLQX�
LQJ�WKH�FR-RUGLQDWLRQ�WKLV�TXDUWHU��� 

 

 

����-����� 
([HFXWLYH�7HDP 

3UHVLGHQW� 
:HQG\�/LSVNL� 

93�(GXFDWLRQ� 
6DEHVK�6LWVDEHVDQ 

93�0HPEHUVKLS� 
5RE�7LEEHUVWPD 

93�3XEOLF�5HODWLRQV� 
&KULVWLQH�+X\QK 

6HFUHWDU\� 
$QX�9LMD\DQ 

7UHDVXUHU� 
(GLP�+XMGXU 

6HUJHDQW-$W-$UPV� 
2PDU�,NKUDLV 

,PPHGLDWH�3DVW� 
3UHVLGHQW�� 
0LFKDHO�)RQJ� 

:H�PHHW�HYHU\� 
IRUWQLJKWO\�RQ�7KXUVGD\�
HYHQLQJV�EHWZHHQ�

����SP�DQG�����SP�DW��
5\GJHV�3DUUDPDWWD� 

ZZZ�SDUUDPDWWDWP�RUJ�DX 

&OXE�0LVVLRQ 

:H�SURYLGH�D�VXSSRUWLYH�
DQG�SRVLWLYH�OHDUQLQJ�H[SH�
ULHQFH�LQ�ZKLFK�PHPEHUV�
DUH�HPSRZHUHG�WR�GHYHORS�
FRPPXQLFDWLRQ�DQG�OHDG�
HUVKLS�VNLOOV��UHVXOWLQJ�LQ�
JUHDWHU�VHOI-FRQILGHQFH�
DQG�SHUVRQDO�JURZWK� 

 
&RQWULEXWH�WR�WKH�1DWWD� 
:RXOG�\RX�OLNH�WR�FRQWULEXWH�
WR�WKH�1DWWD"�'R�\RX�KDYH�D�
VSHHFK"�'R�\RX�KDYH�DQ�XS�
FRPLQJ�HYHQW"�3OHDVH�HPDLO�
&KULVWLQH�+X\QK�9335—
YSSU#SDUUDPDWWDWP�RUJ�DX� 

0RQLTXH�7RQQD��'70 /HYHO���6WUDWHJLF�5HODWLRQVKLSV� 


