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HKDYHKDGD YHU EXW VWP -QO0 DVKVZ HKDYH KDG JUHDW
1 XQ XVIQJ VKH EDVH VHQ VR KHGS XV DGG DQG VXEWDFW  GLILW
QXP EHUY DQG LGHQW LHG DQG FRXQWAG VKH IGHV  YHUAFHV HGI HV
DQGIDFHVRI ' DQG ' VKDSHVb
“Q(QIAVK Z HHOWR\ HG Z UMQJ RXURZ Q WLYHUWRUHVY EDVHG RQ
oUDUXQJ : LOP DQG DUH MWW LOLVKLQJ LQIRLP DVIRQ VW[ W
DERXWO HHUNDW b
“QJHRIWDSK\ Z HKDYH EHHQ GRRNLQJ DWGL | HLHQWS@FHV DLRXQG
VIKH Z RUTS DQG DQVZ HUQJ TXHWIRQV LOFXXGLQJ : KHUH DUH VKH
FRGHWS@FHV RQ ( DUK" DQG : KDWYV @ H @NH LQ D KRWSMFH' h
~Q DUAZ H KDYH EHHQ WXG\ LQJ VKH Z RUN RI VKH DUAMAS RP DUH
%HDUGHQ DQG KDYH P DGH RXURZ Q SDLOWHG SDSHULQ VKH VW BH R
%HDUGHQ DQG VKHQ XVHG IMWR FUHDVIH FRGIDI HV b

H DJ DLQ HQNR\ HG D JUHDWGD\ RXWIGH | RURXU: RRGDMQGV
6FKRRO: HP DGHWIFN P HQ DQG Z RP HQ FUHDWAG Z RLP HUHV
DQG FROWUXFVWHG D Z KR FOW VKHOHU b
HLODA Q3 ( VKLVWALP Z HKDYH GRRNHG DWI\ P QDWIFV
| RFXVIQJ RQ XVLQJ P DW DQG HTXLSP HOWDQG FRP ELQLQJ
GL | HIHQWLRQY VX UQV DQG EDMQFHY QONLQJ VKHP  VIRI HVKHULQVR
RQH FR@FMRQ Rl P RYHV b
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-W KDV EHHQ D EXV\ DQG H[FLWLQJ 7HUP IRU 9DUMDN &ODVV 7KH'
WKHLU +XQGUHG VTXDUH VR WKDW WKH\ FDQ KDYH D FODVV FHOHE
IRUZDUG WR LW RQ WKH ODVW GD\ RI WHUP 7KH\ YH VKRZQ EULOO
FODVV VR LWV ZHOO GHVHUYHG 7KH\ KDYH DOO ZRUNHG KDUG W

&KULVWPDV VKRZ DQG WKH\ SXW RQ DQ DPD]JLQJ SHUIF

-Q (QJOLVK WKH\ KDYH ZULWWHQ VRPH EULOOLDQW SLHFHV DOO D
GHVFULSWLRQV SRHWU\ DQG HYHQ D VHW RI LQVWUXFWLRQV 7Kl
UHDOO\ FRPH DOLYH GXULQJ WKLV XQLW DQG WKH\ UHDOO\ HQMR\}
WR LQVSLUH WKHLU ZULWLQJ -Q ODWKV ZH KDYH EHHQ ORRNLQJ
OHDUQW D VHOHFWLRQ RI RXW 7LPHVY 7TDEOHV UHDG\ WR FI

-Q )RUHVW VFKRRO WKH\ KDG D EULOOLDQW DQG YHU\ PXGG\ WLPI
FRQWUDSWLRQV -Q '7 WKH\ KDYH EHHQ GHVLJQLQJ DQG EXLOGL
ZDQWHG WR GHVLJQ D FDVWOH IRU RXU FODVV HOI VR ZH KDG VR
WXUUHWY DQG IHVWLYH IODJV -Q 3( WKH\ KDYH EHHQ VKRZLQJ

J\PQDVWLFV

7TKDQN \RX IRU DOO RI WKH VXSSRUW WKLV WHUP +DYH D ZRQGHU
OLVV $VK
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$QRWKHU EXV\ WHUP GUDZV WR D FORVH DQG ZKDW D EXV\ RQ|

HQMR\LQJ RXU FODVV WH[W +DUU\ 3RWWHU DQG WKH 3KLORVRSH

D GHVFULSWLYH QDUUDWLYH DERXW +DUU\ V DUULYDO DW +RJZD

WKH VFKRRO V +HDGPDVWHU 3URIHVVRU 'XPEOHGRUH 7KLV KDV
5HDGLQJ 9-3(56 OHVVRQV WRR bb

~Q PDWKV ZH KDYH EHHQ OHDUQLQJ WR FDOFXODWH WKH DUHD
LUUHJXODU UHFWLOLQHDU VKDSHV EHIRUH PRYLQJ RQ WR OHDU:
IDFWV LQ RXU RWKHU XQLW WKLV WHUP JRRG SUDFWLFH DKHD
&KULVWPDV EUHDN b

2XU VFLHQFH OHVVRQV KDYH EHHQ DOO DERXW HOHFWULFLW\ :H
GUDZLQJ GLDJUDPV RI VLPSOH HOHFWULFDO FLUFXLWV OHDUQLC
H[SHULPHQWLQJ WR VHH ZKDW KDSSHQV ZKHQ ZH DGG H[WUD EX
HOHFWULFDO VDIHW\ :H HQGHG WKH WHUP E\ XVLQJ WKLV NQF
VZLWFKHYV LQ RXU 'HVLJQ DQG 7THFKQRORJ\ OHVVR

2XU ILUVW KLVWRU\ XQLW RI <HDU ZDV WR LQYHVWLJDWH KRZ V
WKURXJK ERWK WKH 7XGRU DQG 9LFWRULDQ SHULRGV FRPSDUHC(
KDYH EHHQ D QXPEHU RI FKDQJHV WR ZRUN HGXFDWLRQ KHDOW|
5( OHVVRQV ZH KDYH EHHQ OHDUQLQJ DERXW VFULSWXUH LQ Y
KRZ WKHVH WH[WV KDYH VLPLODU LPSRUWDQFH WR WKHLU IRO
OHDUQLQJ DERXW RXU UHODWLRQVKLSY ZLWK RWKHUYV DQG KRz

‘H ZHOFRPHG &RDFK 7RP WR &XOYHUVWRQH WKLV WHUP DQG KH K
ZH IRFXVVHG RQ J\PQDVWLFV FUHDWLQJ EULGJHYVY DQG EDODQFH"®
ZH KDYH EHHQ FRGLQJ XVLQJ WKH 6FUDWFK SURJUDPPH DQG OHD

DGYHUWLVH DQG HQFRXUDJH XV WR VSHQG PRQH\ LQ WKH ODW
JUHQFK ZH KDYH EHHQ OHDUQLQJ WKH YRFDEXODU\ RI GLIITHUHQ
WKHLU FRORXUV DQG VL]H DQG KRZ WR vVD\ ZKHWKHU ZH OLNH R
RI'IXQ LQ RXU PXVLF OHVVRQV OHDUQLQJ DERXW HDUO\ WKH UR
VDQJ DERXW URFNLQJ DURXQG WKH FORFN OHDUQW WR KDQG MI

$O00 WKLV $1' D &KULVWPDV SOD\ :RZ ZH KDYH EHHC
bbbbbb
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$V ZH UHDFK WKH HQG RI DQRWKHU H[FLWL
VKDUH ZLWK \RX VRPH Rl WKH ZRQGHUIXO O
\RXU FKLOGUHQ KDYH EHHQ HQMR\LQJ LQ <HDU -W V E
FUHDWLYH WHUP ZLWK D IDQWDVWLF UDQJH RI WRSL
SLUHG FXULRVLW\ DQG VNLOO GHYHORSPHQW +HUH
ZKDW ZH YH EHHQ XS WR b
b
9LNLQJV UDLGHUV RU WUDGHUV"b
LV WHUP <HDU KDV EHHQ LPPHUVHG LQ WKH IDVFLQ
| WKH 9LNLQJV :H YH H[SORUHG WKHLU KLVWRU\ FX
HJDF\ IURP WKHLU VHDIDULQJ DGYHQWXUHV WR WKH
LWLVK VRFLHW\ 7KH FKLOGUHQ KDYH EHHQ OHDUQL
JDV WKHLU VHWWOHPHQWY DQG WKHLU YR\DJHV :H
LQWR WKH HYHU\GD\ OLIH RI 9LNLQJV VXFK DV WKHLU
DQG EHOLHIV 7R EULQJ WKHLU OHDUQLQJ WR OLIH ZH
'D\" ZKHUH ZH JRW WR GUHVV XS DQG WDNH SDUW LQ D
DERXW 9LNLQJ OLIH bb
b
6HOI 3BRUWUDLWY 8VLQJ OL[HG OHGLDbD
~Q RXU $UW OHVVRQV WKH FKLOGUHQ KDYH EHHQ ZRUN
VHOlI SRUWUDLWYV XVLQJ D YDULHW\ RI PL[HG PHGLD W
7KH\ YH H[SHULPHQWHG ZLWK SKRWRJUDSK\ SHQFLO VI
FROODJH WR H[SUHVV WKHLU LQGLYLGXDOLW\ DQG FUHTE
KDYH EHHQ LPSUHVVLYH 7KHVH SRUWUDLWY DOORZHG
VKRZFDVH WKHLU DUWLVWLF WDOHQWY DQG UHIOHFW
WKHPVHOYHV b
b
ODNLQJ $QLPDO 6HQVRUV ZLWK OLFUR ELWb
~Q '7 WKLV WHUP <HDU KDYH HPEDUNHG RQ DQ H[FLW
LQYROYLQJ FRGLQJ DQG WHFKQRORJ\ 8VLQJ WKH OLFUF
KDYH OHDUQHG KRZ WR GHVLJQ DQG PDNH WKHLU YHU\
VHQVRUV 7KURXJK WKLV KDQGV RQ DFWLYLW\ WKH\ "
GHHSHU XQGHUVWDQGLQJ RI KRZ WHFKQRORJ\ FDQ Et
PHDVXUH DQG WUDFN HQYLURQPHQWDO GDWD 7KH FKLC
OHJR DQG D YLUWXDO PRGHO XVLQJ 7LQNHUFDG WR H[S
WKHLU VHQVRU b
b
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3( %DODQFH DQG &RXQWHU 7HQVLRQ
~Q RXU 3K\VWLFDO (GXFDWLRQ OHVVRQV WKH IRFXV KDV E}
FRXQWHU WHQVLRQ 7KH FKLOGUHQ KDYH EHHQ GHYHORSL
VWUHQJWK DQG IOH[LELOLW\ WKURXJK D UDQJH RI DFWLYL'
VWDELOLW\ DQG ERG\ FRQWURO 7KH\ YH EHHQ ZRUNLQJ LQ
WR H[SORUH FRXQWHU WHQVLRQ ZRUNLQJ WRJHWKHU WR E
RWKHU LQ YDULRXV SRVHV DQG PRYHPHQWY ERWK RQ DQG
EHHQ D IXQ DQG HQJDJLQJ ZD\ WR EXLOG WHDPZRU
OXVLF 30D\LQJ WKH  %DU %OXHV
~Q OXVLF WKLV WHUP <HDU KDV EHHQ OHDUQLQJ DERXW Wi
VWUXFWXUH LQ MD]] DQG EOXHV PXVLF 7KH FKLOGUHQ KDY
KLVWRU\ DQG UK\WKP Rl WKH EOXHV DQG WKH\ YH EHHQ SUI
EDU EOXHV SURJUHVVLRQ RQ JORFNHQVSLHOV 7KLV DFWLYL
WKHLU XQGHUVWDQGLQJ RI PXVLFDO SDWWHUQV LPSURYL
6FLHQFH 3URSHUWLHY DQG 7KHLU &KDQJHV
~Q 6FLHQFH WKLV WHUP <HDU KDV EHHQ LQYHVWLJDWLC
PDWHULDOV DQG KRZ WKH\ FDQ FKDQJH 7KH FKLOGUHQ KD
OLTXLGV DQG JDVHV DQG H[SHULPHQWHG ZLWK GLIIHUHQW
KRZ WKH\ UHDFW XQGHU YDULRXV FRQGLWLRQV )URP PHO
WKH\ YH REVHUYHG KRZ PDWHULDOV FDQ FKDQJH DQG ZKHW
UHYHUVLEOH RU LUUHYHUVLEOH

‘H UH LQFUHGLEO\ SURXG RI WKH KDUG ZRUN HQWKXVLDVP
<HDU KDV VKRZQ WKURXJKRXW WKH WHUP 7KDQN \RX IRL
VXSSRUW DQG ZH ZLVK \RX DOO D YHU\ OHUU\ &KULVWPDV D













