
 

 

$118$/�5(9,(:����������-����� 

+HOSLQJ�YXOQHUDEOH�IDPLOLHV�WR�D�EULJKWHU�IXWXUH�IRU�RYHU����<HDUV 

 
 



 

 

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

 

� 

&RQWHQWV 
 
&KDLUPDQ¶V�5HSRUW���������������������������������������� 
 
&OLHQW�DQG�&HQWUH�0DQDJHU¶V�5HSRUW������������ 
 
1XUVHU\�0DQDJHU¶V�5HSRUW���������������������������� 
 
)XQGUDLVHU¶V�5HSRUW��������������������������������������� 
 
6XPPDULVHG�)LQDQFLDO�,QIRUPDWLRQ���������������� 

µ�7KH�)DPLO\�+DYHQ�LV�DQ�DPD]LQJ�SODFH��KHOS�DQG�VXSSRUW�LV�VHFRQG�WR�QRQH� 
HVSHFLDOO\�IURP�WKH�RIILFH�VWDII�/RUUDLQH��-R�DQG�/XF\¶ 
 
&KULVWLQH��0XP� 

,QGRRU�$FWLYLWLHV 



 

 

7KH�)DPLO\�+DYHQ�GRHV�ZKDW�LW�VD\V�RQ�WKH�WLQ�–�LW�LV�D�KDYHQ�IRU�PDQ\�IDPLOLHV�ZLWK�
FKLOGUHQ�XQGHU�ILYH�ZKR�ILQGV�WKHPVHOYHV�LQ�GLIILFXOW�FLUFXPVWDQFHV�LQ�*ORXFHVWHU�DQG�
JLYHV�SDUHQWV�ZKR�DUH�VWUXJJOLQJ�UHDOO\�JRRG�VXSSRUW�LQ�WKH�YLWDO�MRE�RI�FDULQJ�IRU� 
FKLOGUHQ�LQ�WKHLU�HDUO\�\HDUV��� �'XULQJ�WKH�\HDU��WKH�)DPLO\�+DYHQ�KDV�FRQWLQXHG�WKLV�
YLWDO�ZRUN�GD\� LQ�GD\�RXW��)DPLOLHV� LQ�SRRU�DFFRPPRGDWLRQ�DQG�ZKR�DUH�VWUXJJOLQJ�
ZLWK� FRPSOH[� VRFLDO� SUREOHPV�QHHG�D� SODFH�ZKHUH� WKH\� UHFHLYH� D�ZDUP�ZHOFRPH��
VHQVLEOH�DQG�SUDFWLFDO�KHOS�DQG�ZKHUH��DERYH�DOO��WKH\�NQRZ�DQG�WUXVW�WKH�VWDII��,W�LV�
QRZ�YHU\�ZHOO�NQRZQ� WKDW� WKH�HDUO\� \HDUV�RI�FKLOGUHQ¶V� OLYHV�DUH�DEVROXWHO\�YLWDO� IRU�
JRRG� DQG� KHDOWK\� GHYHORSPHQW� DQG� DW� WKH� )DPLO\�+DYHQ� SDUHQWV� ILQG� WKH� VXSSRUW�
DQG�H[SHUWLVH�WKDW�WKH\�QHHG�LQ�WKH�ZRUN�RI�EULQJLQJ�XS�VPDOO�FKLOGUHQ��7KH�VXSSRUW�
SDUHQWV�UHFHLYH�LQFUHDVHV�WKHLU�VHOI-ZRUWK�DQG�FRQILGHQFH�LQ�WKH�YLWDO�MRE�RI� 
SDUHQWLQJ��7KH�)DPLO\�+DYHQ� LV�QRZ�YHU\�ZHOO�NQRZQ� LQ�*ORXFHVWHU�DQG�� WKDQNV� WR�
WKH�VWDII��FRQWLQXHV� WR�EH�D�SODFH� WR�ZKLFK� IDPLOLHV� LQ�GLIILFXOWLHV�FDQ� WXUQ� WR��RU�EH�
UHIHUUHG� WR�� ZLWK� WKH� XWPRVW� FRQILGHQFH�� 7KH� IDFW� WKDW� WKH� QXUVHU\� LV� QRZ� UDWHG� DV�
³RXWVWDQGLQJ´�E\�2IVWHG�XQGHUOLQHV�WKLV�IDFW� 
 
7UXVWHHV 
 
7KH�WUXVWHHV�FRQWLQXH�WKHLU�ZRUN�LQ�VXSSRUWLQJ�WKH�ZRUN�RI�WKH�)DPLO\�+DYHQ��/RXLVH�
:DONHU�VXSSRUWV�/RUUDLQH�%DUUHWW�LQ�KHU�ZRUN�DV�&OLHQW�&HQWUH�0DQDJHU�DQG�LV�D�YHU\�
DEOH�9LFH-�&KDLU��'RUHHQ�0F&OHOODQ�DQG�3DW�*LIIRUG�JLYH�WLPH�WR�VXSSRUW�+HOHQ� 
-DFNVRQ�LQ�KHU�ZRUN�RI�PDQDJLQJ�WKH�1XUVHU\��*HUDOG�+RO\KHDG�NHHSV�WKH�ERRNV�LQ�
RUGHU�DQG�%ULDQ�5LFKHV�PDNHV�VXUH�WKH�EXLOGLQJ�LV�NHSW�LQ�JRRG�RUGHU��7ZR�WUXVWHHV� 
UHVLJQHG�GXULQJ�WKH�\HDU�–�&DQRQ�6WHSKHQ�%RZHQ�UHWLUHG�DQG�PRYHG�DZD\�DQG� 
5DFKHO�&KHVKLUH� VWHSSHG�GRZQ��:H�DUH� YHU\�JUDWHIXO� WR�*LOOLDQ�/XQQ��QR� ORQJHU�D�
WUXVWHH��EXW�ZKR�KDV�FRQGXFWHG�WKH�&OLHQW�)RUXPV�GXULQJ�WKH�\HDU��:H�DUH�DFWLYHO\�
ORRNLQJ�IRU�IXUWKHU�WUXVWHHV� 
 
6WDII 
 
7KH�)DPLO\�+DYHQ�KDV�EHHQ�SDUWLFXODUO\�EXV\�WKLV�\HDU�–�RIWHQ�YHU\�IXOO�DQG�RQ�VRPH�
UDUH�RFFDVLRQV�WRR�IXOO�WR�DFFRPPRGDWH�HYHU\�IDPLO\�WKDW�ZDQWV�WR�FRPH��7KH�)DPLO\�
+DYHQ¶V�VXFFHVV�GHSHQGV�RQ�KDYLQJ�JRRG��VNLOOHG�DQG�OR\DO�VWDII�ZKR�DUH�WUXVWHG�E\�
RXU�FOLHQWV��RQ�D�VXFFHVVIXO� IXQG-UDLVLQJ�SURJUDPPH��DQG�H[FHOOHQW� OHDGHUVKLS�ERWK�
LQ�WKH�1XUVHU\�DQG�WKH�&OLHQWV¶�&HQWUH��,�DP�JODG�WR�UHSRUW�WKDW�ZH�FRQWLQXH�WR�KDYH�
WKHVH�WKUHH�LPSRUWDQW�EXLOGLQJ�EORFNV�ILUPO\�LQ�SODFH�DQG�,�DP�YHU\�JUDWHIXO�WR�DOO�RXU�
VWDII��7KHLU�KDUG�ZRUN�KDV�HQDEOHG�XV�WR�WDNH�DGYDQWDJH�RI�WKH�JRYHUQPHQW�JUDQW�IRU�
GLVDGYDQWDJHG�WZR�\HDU�ROGV��/RUUDLQH�%DUUHWW��RXU�ORQJ�VWDQGLQJ�&HQWUH�0DQDJHU�LV�
DEO\�VXSSRUWHG�E\�-R�DQG�/XF\��+HOHQ�-DFNVRQ�DQG� WKH�QXUVHU\� WHDP�KDYH�KDG�D�
YHU\�JRRG�\HDU�DQG�UHFHLYHG�DQ�³RXWVWDQGLQJ´�UHSRUW�IURP�2)67('��7KLV�LV�D� 
IDQWDVWLF�DFKLHYHPHQW�DQG�ZHOO-GHVHUYHG���&KD]]�KDV�QRZ�WDNHQ�RYHU�FRRNLQJ�GXWLHV�
SHUPDQHQWO\� DQG� FRQWLQXHV� WR� VXSSRUW� WKH� IDPLOLHV� LQ� SURYLGLQJ� KHDOWK\�PHDOV� DQG�
VKRZLQJ�KRZ�WR�FRRN�WKHP�� 
 
 

� 

&KDLUPDQ¶V�5HSRUW������������ 



 

 

)LQDQFH�DQG�WKH�EXLOGLQJ� 
 
$V�\RX�ZLOO�VHH�IURP�WKH�DFFRXQWV��ZH�KDYH�D�VPDOO�GHILFLW� WKLV�\HDU��$V�ZH�ZHUH�
QRW�VXSSRUWHG�E\�&KLOGUHQ�LQ�1HHG�WKLV�\HDU��WKLV�LV�DFWXDOO\�D�JRRG�UHVXOW�GXULQJ�D�
GLIILFXOW� \HDU� DQG� RXU� IXQG-UDLVHU�'HEELH�� GHVHUYHV� RXU� FRQJUDWXODWLRQV�� 6KH�ZDV�
SDUWLFXODUO\� VXFFHVVIXO� LQ� VHFXULQJ� D� JUDQW� IURP� +HDUW� )0� µ0DNH� 6RPH� 1RLVH¶��
��������RYHU�WZR�\HDUV�ZLOO�JR�D�ORQJ�ZD\�WR�VHFXULQJ�RXU�QXUVHU\�VHUYLFHV��*HUDOG�
+RO\KHDG��RXU�WUHDVXUHU��KDV�NHSW�XV�RQ�WKH�VWUDLJKW�DQG�QDUURZ��7KH�EXLOGLQJ�KDV�
EHHQ�NHSW�LQ�JRRG�RUGHU�E\�%ULDQ�5LFKHV��RXU�EXLOGLQJV�WUXVWHH�DQG�*DU\�)RUV\WKH��
RXU� EULOOLDQW� YROXQWHHU� KDQG\PDQ�� 7KH� QXPEHUV� RI� FKLOGUHQ� DQG� FOLHQWV� FRPLQJ�
WKURXJK�RXU�GRRUV�KDV�LQFUHDVHG��VR�WKDQNV�DUH�GXH�WR�DOO�WKH�VWDII�DQG�YROXQWHHUV�
ZKR� KDYH� FRSHG�ZHOO� ZLWK� WKLV� LQFUHDVH�� 7KH� SOD\JURXQG� FRQWLQXHV� WR� EH� D� YHU\�
JUHDW�DVVHW�DQG�JLYHV�DGGHG�YDOXH�WR�HYHU\RQH�ZKR�FRPHV�WR�WKH�+DYHQ�� 
HVSHFLDOO\�WKH�PRVW�LPSRUWDQW�SHRSOH��WKH�FKLOGUHQ� 

� 

µ�,�WKLQN�7KH�+DYHQ�LV�D�JRRG�SODFH�WR�FRPH�WR�ZLWKRXW�LW�,�ZRXOG�KDYH�EHHQ�LVRODWHG�
VWXFN�DW�KRPH�DQG�P\�VRQ�ZRXOGQ¶W�KDYH�DQ\�IULHQGV�KLV�RZQ�DJH�WR�SOD\�ZLWK¶ 
 
$QJHOD��PXP� 

1LFN�%XU\ 
�&KDLUPDQ� 



 

 

��������SURYHG�WR�EH�DQRWKHU�VXFFHVVIXO�\HDU�LQ�WKH�OLIH�RI�7KH�)DPLO\�+DYHQ��7KHUH�
VHHPV� WR�EH�QR� OHW-XS� LQ� WKH�QHHG� IRU�RXU� VHUYLFHV�DQG�ZH�KDG� D� VSHOO� RI� VHYHUDO�
PRQWKV�ZKHUH� ZH�ZHUH� IXOO� WR� FDSDFLW\� DQG� KDG� WR� WXUQ� QHHG\� IDPLOLHV� DZD\��:H�
KDWH� WR�GR� WKDW�DQG�ZKHUH�SRVVLEOH�ZH�NHHS�EDELHV�XSVWDLUV�ZLWK� WKHLU�SDUHQWV��VR�
WKDW�DW�OHDVW�WKH\�FDQ�UHFHLYH�IDPLO\�VXSSRUW��7KLV�DOVR�IUHHV�XS�VRPH�UDWLR�VSDFH�LQ�
WKH�QXUVHU\�IRU�ROGHU�FKLOGUHQ��7KLV�\HDU�ZH�KDYH�KHOSHG�D�WRWDO�RI����IDPLOLHV� 
FRPSULVLQJ�RI�����SDUHQWV�DQG�����FKLOGUHQ� 

 
7KURXJKRXW�WKH�\HDU�ZH�KDYH�GHOLYHUHG����� 
LQGLYLGXDO�VXSSRUW�VHVVLRQV�IRU�SDUHQWV��VRPH�RI�
WKHVH� ZHUH� DGYLFH� VHVVLRQV� FRYHULQJ� VXFK�
WKLQJV�DV�PRQH\�DGYLFH��RQOLQH�VFKRRO� 
DSSOLFDWLRQV�� KRXVLQJ� LVVXHV�� FKLOG� WD[� FUHGLWV��
WUDLQLQJ�RSSRUWXQLWLHV��IRUP�ILOOLQJ��VXSSRUW� 
OHWWHUV�� MRE� DSSOLFDWLRQV�� OLIH� LQ� WKH� 8.� WHVWLQJ�
HWF�� 7KH� RWKHUV� ZHUH� DFWLYH� OLVWHQLQJ� VHVVLRQV��
JLYLQJ� WKH� SDUHQWV� WKH� RSSRUWXQLW\� WR� XQORDG�
VRPH�RI� WKHLU�SUREOHPV��ZKLFK�HQDEOHV� WKHP�WR�
IUHH�XS�VRPH�HPRWLRQDO�VSDFH�WR�WKLQN�DQG�DV�D�

UHVXOW�EH�OHVV�VWUHVVHG��7KLV�LQ�WXUQ�PDNHV�WKHP�EHWWHU�DEOH�WR�UHODWH�WR�WKHLU�FKLOGUHQ�
DQG�EH� LQ� WXQH�ZLWK� WKHLU�QHHGV��7KH�SDUHQWV� WHOO�XV�WKDW� WKH\�UHDOO\�DSSUHFLDWH�WKLV�
RSSRUWXQLW\� WR�XQEXUGHQ� WKHPVHOYHV� LQ�D�VDIH�HQYLURQPHQW�ZKHUH� WKH\� IHHO�YDOXHG�
DQG�LPSRUWDQW� 
 
$V�DOZD\V�ZH� UDQ� WZR�VHULHV�RI�SDUHQWLQJ�FODVVHV��ZH�XVHG� WKH�6ROLKXOO� DSSURDFK�
SDFN��DQ�DFFUHGLWHG�UHVRXUFH�SDFN�IRU�SURIHVVLRQDOV�ZKR�ZRUN�ZLWK�SDUHQWV�RI� 
FKLOGUHQ� �-�� \HDUV�� WR� GHYHORS� RXU� VHVVLRQV�� (DFK� VHVVLRQ� ZDV� GHOLYHUHG� DW� OHDVW�
WZLFH�HDFK�ZHHN�WR�UHDFK�DV�PDQ\�SDUHQWV�DV�SRVVLEOH��,W�ZDV�LQWHUHVWLQJ�WR�VHH�KRZ�
WKH�GLIIHUHQW�JURXSV�UHVSRQGHG�DQG�LQWHUDFWHG�ZLWK�HDFK�RWKHU��2YHUDOO��WKH�VHVVLRQV�
ZHUH�YHU\�SRVLWLYH��SDUHQWV�ZHUH�YHU\�RSHQ�DQG�KRQHVW�DQG�QR�RQH�XVHG�WKH�SDVV�
FDUG��ZKLFK�PHDQW�WKDW�HYHU\RQH�IHOW�FRPIRUWDEOH� LQ�WKH�JURXSV��0RVW�SDUHQWV�ZHUH�
HDJHU�WR�VKDUH�WKHLU�H[SHULHQFHV�DQG�VRPHWLPHV�WKH�VHVVLRQV�YHHUHG�RII�WRSLF�IRU�D�
ZKLOH��$OO� SDUWLFLSDQWV�ZHUH� UHVSHFWIXO� RI� HDFK�RWKHU�DQG� OLVWHQHG� WR�RWKHUV��$V� WKH�
VHVVLRQV�SURJUHVVHG��WKH�SDUHQWV�EHFDPH�PRUH�FRQILGHQW�LQ�VKDULQJ�DV�WKH\�UHDOLVHG�
WKDW�WKH�RWKHUV�ZRXOG�QRW�MXGJH�WKHP��PDQ\�RI�WKHP�DGPLWWHG�WR�SDVW�PLVWDNHV�DQG�
KRZ� WKH\� FDQ� OHDUQ� IURP� WKRVH�PLVWDNHV�� 7KH� VHVVLRQ� RQ� µWXQLQJ� LQWR� \RXU� FKLOG¶V�
QHHGV¶�ZDV�SDUWLFXODUO\�ZHOO� UHFHLYHG�DV� WKH�XVH�
RI� YLVXDO� DLGV� UHDOO\� KHOSHG� WR� JHW� WKH� SRLQW�
DFURVV�� 'XULQJ� RXU� HYDOXDWLRQ� RI� WKH� FRXUVH� ZH�
GHFLGHG�WKDW�HYHQ�ZKHQ�WKH�SDUHQWV�ZHQW�RII� 
WRSLF�� LW�ZDV�VWLOO�YDOXDEOH�DV� LW�KHOSHG� WR� LQFOXGH�
DOO�WKH�GLIIHUHQW�SDUWLFLSDQWV�DQG�GLIIHUHQW� 
FXOWXUHV��DV�DOO�LQSXW�ZDV�YDOXHG�����SDUHQWV� 
SDUWLFLSDWHG� LQ�RQH�RU�PRUH�RI� WKH�VHVVLRQV�DQG�
WKHUH�ZDV�����SDUWLFLSDQWV�LQ�DOO� 

� 

&OLHQW�	�&HQWUH�0DQDJHU¶V�5HSRUW������������ 



 

 
:H�KDYH�PDGH�D�ELJ�HIIRUW�WR�H[SDQG�RXU�DGXOW�
SHUVRQDO�GHYHORSPHQW�DQG�WKHUDSHXWLF� 
VHVVLRQV� WKLV� \HDU��:H� KHOG� HLJKW� LQIRUPDWLRQ�
VHVVLRQV�� VRPH� RI� ZKLFK� ZHUH� GHOLYHUHG� E\�
RXWVLGH� DJHQFLHV�� :H� DOVR� GHOLYHUHG� ��� LQ�
KRXVH� WKHUDSHXWLF� VHVVLRQV� WU\LQJ� RXW� D� UDQJH�
RI�GLIIHUHQW�WKLQJV�VXFK�DV�WLOH�SDLQWLQJ�� 
&KULVWPDV� FDUG� PDNLQJ�� KRPHPDGH� EDWK�
ERPEV�� KRPHPDGH� VZHHWV�� MHZHOOHU\� DQG� GHQ�
PDNLQJ�� 
 

:H�KDYH�LQWURGXFHG�DGXOW�FRORXULQJ�LQWR�RXU�LQ�KRXVH�SHUVRQDO�GHYHORSPHQW��� 
&RORXULQJ�LV�WKH�XOWLPDWH�GRZQ�WLPH�GLYHUVLRQ��LW�IRFXVHV�RQ�WKH�KHUH�DQG�QRZ�� 
UHOD[HV� WKH�PLQG�DQG�VWLPXODWHV� WKH� LPDJLQDWLRQ�� ,W� LV�SURYLQJ� WR�EH�TXLWH�SRSXODU�
ZLWK�VRPH�RI�WKH�SDUHQWV�DV�LI�WKH\�DUH�QRW�SDUWLFXODUO\�FUHDWLYH��WKH\�FDQ�VWLOO�ZDWFK�
WKHLU�FUHDWLRQV�FRPH�WR�OLIH�DV�WKH�SLFWXUHV�DUH�DOUHDG\�GUDZQ�IRU�WKHP� 
 
��� SDUHQWV� EHQHILWWHG� IURP� RQH� RU� PRUH� \RJD� VHVVLRQV� ����� SDUWLFLSDQWV� LQ� DOO��
7KHVH�VHVVLRQV�UHPDLQ�SRSXODU�DV�WKH�SDUHQWV�ILQG�LW�KHOSV�WKHP�WR�UHOD[�DQG� 
UHGXFHV� WKHLU� VWUHVV��:H�KDG�D� JRRG� SLHFH� RI� IHHGEDFN� IURP�RQH�RI� WKH� SDUHQWV�
DIWHU�WKH\�WULHG�LW�IRU�WKH�ILUVW�WLPH� 
 
µ,�KDG�P\�ILUVW�\RJD�VHVVLRQ�WRGD\�DW�WKH�KDYHQ��,�UHDOO\�HQMR\HG�LW�DV�LW�KHOSHG�PH�
UHOD[��,�DP�D�EXV\�PXP�RI�WZR�VR�WKHUH�DUH�QRW�D�ORW�RI�RSSRUWXQLWLHV�IRU�PH�WR�FKLOO�
RXW��7DNLQJ�WKH�WLPH�RXW�PDGH�PH�IHHO�FDOPHU�DQG�OHVV�VWUHVVHG��,�DOVR�OLNHG�GRLQJ�
VRPH� H[HUFLVH� ZKLFK� LV� DQRWKHU� WKLQJ� WKDW� ,� GR�
QRW� DOZD\V� JHW� FKDQFH� WR� GR� DV� JURXSV� FDQ� EH�
H[SHQVLYH�DQG� ,�GRQ¶W�KDYH�DQ\RQH� WR� ORRN�DIWHU�
P\�FKLOGUHQ��$QRWKHU�WKLQJ�,�UHDOO\�HQMR\HG�DERXW�
LW�ZDV�JHWWLQJ�WR�NQRZ�WKH�RWKHU�PXPV��$V�LW�ZDV�
VXFK�D� UHOD[HG�VHVVLRQ� WKHUH�ZHUH�RSSRUWXQLWLHV�
WR� KDYH� D� JLJJOH� DQG� ODXJK� DW� RXUVHOYHV�� ,� DOVR�
OLNHG�WKDW�ZH�KDG�WR�ZRUN�LQ�SDLUV�RI�WZR�IRU� 
FHUWDLQ� H[HUFLVHV� VR� LW� ZDV� D� FKDQFH� WR� VSHDN�
DQG� LQWHUDFW�ZLWK�RWKHU�PXPV�WKDW� ,�GRQ¶W�XVXDOO\�
WDON� WR� YHU\�PXFK��$IWHU� WKH�VHVVLRQV� ,� IHOW�PRUH�
HQHUJLVHG�¶ 
 
8QIRUWXQDWHO\��RXU�(QJOLVK� FODVVHV�HQGHG�ZKHQ� WKH� IXQGLQJ� IURP�$GXOW�(GXFDWLRQ�
ILQLVKHG��7KLV�LV�D�JUHDW�VKDPH�DV�RYHU�WKH�ODVW�FRXSOH�RI�\HDUV�WKH�QXPEHU�RI� 
IDPLOLHV�IRU�ZKRP�(QJOLVK�LV�QRW�D�ILUVW�ODQJXDJH�KDV�VLJQLILFDQWO\�LQFUHDVHG�� 
)RUWXQDWHO\��WKH�RQH�WKLQJ�ZH�FDQ�VWLOO�RIIHU�KHUH�WKDW�IRUPDO�(QJOLVK�FODVVHV�FDQQRW�
LV� WKH�HYHU\GD\�FRQYHUVDWLRQDO�(QJOLVK� WKDW� WKH\�SUDFWLFH�E\�FRQYHUVLQJ�ZLWK�VWDII�
DQG�RWKHU�SDUHQWV��7KLV�LQFOXGHV�VODQJ�ZRUGV�DQG�FROORTXLDOLVPV� 

�

µ:LWKRXW� WKH� IDPLO\�KDYHQ�� SHRSOH� OLNH�XV�ZRXOG�KDYH�QR�RXWVLGH�QHWZRUN�� KHOS� RU�
IULHQGV��,�UHDOO\�YDOXH�WKLV�SODFH���µ 
 
1HLO��'DG� 



 

 
2QFH�DJDLQ��WKLV�\HDU��ZH�KDG�WZR�&KULVWPDV� 
SDUWLHV��ZKLFK�ZHUH�ERWK�D�JUHDW�VXFFHVV����� 
SDUHQWV�DQG����FKLOGUHQ�DWWHQGHG�WKH�ILUVW�RQH�DQG�
��� SDUHQWV� DQG� ��� FKLOGUHQ� DWWHQGHG� WKH� VHFRQG�
RQH��7KH�SDUHQWV�KDG�JUHDW�IXQ�WU\LQJ�WKHLU� OXFN�RQ�
RXU� UDIIOH� �WZR� LGHQWLFDO� RQHV� IRU� WKH� WZR� GD\V���
ZKLOVW�WKH�FKLOGUHQ�GLG�D�YDULHW\�RI�GLIIHUHQW� 
&KULVWPDV� WKHPHG� DFWLYLWLHV� LQ� WKH� QXUVHU\�� 2XU�
FRRN�SURGXFHG�D�&KULVWPDV�IHDVW�ILW�IRU�UR\DOW\�DQG�
E\� WKH� ORRN� RI� WKH� HPSW\� SODWHV� UHWXUQLQJ� WR� WKH�

NLWFKHQ�LW�ZDV�WKRURXJKO\�HQMR\HG�E\�WKH�SDUHQWV�DQG�FKLOGUHQ�DOLNH��7R�ILQLVK�RII�WKH�
GD\�ZH�ZHUH�OXFN\�HQRXJK�WR�KDYH�D�YLVLW�IURP�6DQWD�ZKR�FDPH�ODGHQ�ZLWK�JLIWV�IRU�
DOO�WKH�FKLOGUHQ��7ZR�YHU\�WLULQJ�EXW�VDWLVI\LQJ�GD\V��7KLV�ZRXOG�QRW�KDYH�EHHQ� 
SRVVLEOH�ZLWKRXW�WKH�JHQHURVLW\�RI�PDQ\�FRPSDQLHV��JURXSV�DQG�LQGLYLGXDOV�ZKR� 
GRQDWHG�DOO�WKH�JLIWV��ZUDSSLQJ�SDSHU��IRRG�DQG�RWKHU�IHVWLYH�WUHDWV��)DU�WRR�PDQ\�WR�
OLVW�LQGLYLGXDOO\��VR�FDQ�,�MXVW�VD\�D�KXJH�WKDQN�\RX�WR�DOO��\RX�NQRZ�ZKR�\RX�DUH��� 
 
:H�KDYH�VWDUWHG�WR�H[WHQG�RXU�EXGG\LQJ�DQG�SXW�LW�RQ�D�PRUH�IRUPDO�EDVLV��:H�KDYH�
FDOOHG� WKH� SURMHFW� µ0HQWRULQJ�%HIULHQGLQJ¶��:H� KDYH� LQIRUPDWLRQ� DERXW� WKH� SURMHFW�
ZKDW�WKH�EHQHILWV�DUH�IRU�DOO�SDUWLHV�DQG�ZKDW�LV�H[SHFWHG��,I�LQWHUHVWHG�WKH�SDUHQW�ILOOV�
LQ�DQ�DSSOLFDWLRQ�IRUP��JRHV�WKURXJK�DQ�LQGXFWLRQ�DQG�UHFHLYHV�D�PHQWRU�EHIULHQGHU�
KDQGERRN�ZKLFK�KDV�IXUWKHU�LQIRUPDWLRQ�DQG�VRPH�SROLFLHV�H�J��FRQILGHQWLDOLW\�� 
VDIHJXDUGLQJ��KHDOWK�	�VDIHW\��HTXDO�RSSRUWXQLWLHV�HWF��:H�KDYH�SKRWRJUDSKV�RI�WKH�
PHQWRUV�EHIULHQGHUV� RQ� WKH�ZDOO� VR� WKDW� QHZ� SDUHQWV�ZLOO� NQRZ�ZKR� WR� JR� WR�� 7KLV�
SURMHFW�VKRXOG�EH�EHQHILFLDO� WR�ERWK�SDUWLHV��KHOSLQJ� WKH�QHZ�SDUHQW�VHWWOH� LQWR�7KH�
)DPLO\�+DYHQ�PRUH�TXLFNO\�DV�ZHOO�DV�EXLOGLQJ�WKH�FRQILGHQFH�DQG�VHOI-HVWHHP�RI�WKH�
PHQWRU�EHIULHQGHU��,W�ZLOO�DOVR�EH�VRPHWKLQJ�WKDW�FDQ�EH�DGGHG�WR�&9¶V�LQ�WKH�IXWXUH� 
 
(YD� RXU� FRRN�KHDOWK\� HDWLQJ� VXSHUYLVRU� ZKR� KDG� EHHQ� RQ�
PDWHUQLW\� OHDYH� GHFLGHG� DJDLQVW� UHWXUQLQJ� WR� ZRUN� VR� ZH�
KDG�WR�ILQG�D�UHSODFHPHQW�IRU�ERWK�WKH�GDLO\�PHDOV�DQG�WKH�
KHDOWK\�HDWLQJ�ZRUNVKRSV��&KD]]�RQH�RI�RXU�H[�FOLHQWV�ZKR�
KDG�EHHQ�HPSOR\HG�DV�PDWHUQLW\�OHDYH�FRYHU�RQ�D� 
WHPSRUDU\�FRQWUDFW�ZDV�DVNHG�WR�FRQVLGHU�WKH�SRVLWLRQ��,¶P�
JODG�WR�VD\�WKDW�VKH�DFFHSWHG�LV�QRZ�D�SHUPDQHQW�IL[WXUH� 
 
2Q� WKDW� QRWH� ZH� KDG� RXU� ODWHVW� NLWFKHQ� LQVSHFWLRQ� E\� WKH�
IRRG�VWDQGDUGV�DJHQF\�DQG�,¶P�YHU\�SOHDVHG�WR�UHSRUW� WKDW�
RQFH�DJDLQ�ZH�ZHUH�DZDUGHG�D�IRRG�K\JLHQH�UDWLQJ�RI�ILYH�
�WKH� KLJKHVW� UDWLQJ� SRVVLEOH��� ,� ZDV� SDUWLFXODUO\� SOHDVHG� WR�
NQRZ� WKDW� HYHQ� ZLWK� WKUHH� FKDQJHV� RI� VWDII� RYHU� WKH� SDVW�
IRXU� \HDUV� RXU� VWDQGDUGV� KDYH� QRW� VOLSSHG�� :HOO� GRQH�
&KD]]� 

3ULRUV�7LWKH�%DUQ� LQ�%URFNZRUWK�SXW�RQ�D�VXPPHU�SDUW\� IRU�YXOQHUDEOH�IDPLOLHV�DQG�
RXU�IDPLOLHV�ZHUH�LQYLWHG��7KH\�SURYLGHG�WKH�WUDQVSRUW��DOO�WKH�SLFQLF�IRRG��DQG�DQ�LFH-
FUHDP�VWDOO��7KH�DFWLYLWLHV�LQFOXGHG�D�ERXQF\�FDVWOH��IDFH�SDLQWLQJ��D�VRIW�SOD\�DUHD��
FUDIWV�DQG�D�OXFN\�GLS��$OO�ZDV�IUHH�RI�FKDUJH�WR�RXU�IDPLOLHV��6L[�IDPLOLHV�WRRN�XS�WKH�
RIIHU����SDUHQWV�DQG����FKLOGUHQ�KDG�D�JUHDW�GD\� 

� 



 

 

� 

,�ZRXOG� OLNH� WR� FRQJUDWXODWH�RXU�)DPLO\�6XSSRUW�ZRUNHU�� /XF\�ZKR�KDV�FRPSOHWHG� D�
&3&$%�OHYHO��IRXQGDWLRQ�FRXUVH�LQ�FRXQVHOOLQJ�VNLOOV�DQG�KDV�VWDUWHG�KHU�OHYHO���7KLV�
PHDQV�WKDW�ZH�QRZ�KDYH�WZR�PHPEHUV�RI�VWDII�TXDOLILHG�WR�SURYLGH�FRXQVHOOLQJ�VNLOOV� 

8QIRUWXQDWHO\� ZH� VXIIHUHG� DQRWKHU� EUHDN� LQ�� 6RPHRQH� VPDVKHG� WKURXJK� RXU� EDE\�
URRP�ZLQGRZ��VKDWWHULQJ�JODVV�HYHU\ZKHUH�DQG�OHDYLQJ�WKH�ZKROH�URRP��FRW�DQG�WR\V�
RXW�RI�DFWLRQ��2Q�WRS�RI�WKDW�LW�ZDV�WKH�VDPH�GD\�DV�RXU�ODWHVW�2IVWHG�LQVSHFWLRQ�� 
/XFNLO\�WKH�2IVWHG�LQVSHFWRU�ZDV�LPSUHVVHG�ZLWK�KRZ�ZH�GHDOW�ZLWK�HYHU\WKLQJ�DQG�LW�
KDG�QR�EHDULQJ�RQ�RXU�RXWFRPH��6KH�GLG�FRPPHQW�WKDW�VKH�KDG�QHYHU�EHIRUH�VWDUWHG�
KHU�UHSRUW�ZLWK�WKH�ZRUGV�µ7KH�3ROLFH�ZHUH�WKHUH�ZKHQ�,�DUULYHG¶� 

 
:H�KDG�D�YHU\�NLQG�RIIHU�WR�SURIHVVLRQDOO\�FOHDQ�RXU�
FDUSHWV� IUHH� RI� FKDUJH�� 0LFKHOOH� IURP� 8OWUD� &OHDQ�
FRQWDFWHG�PH�KDYLQJ�VHHQ�D�UHTXHVW�RQ�RXU� 
ZHEVLWH��6KH�FDPH�LQ�WKH�VDPH�6DWXUGD\�DV�$OLVWDLU�
VR�ZH�NLOOHG�WZR�ELUGV�ZLWK�RQH�VWRQH�DQG�KDG�WKH� 
FDUSHWV�FOHDQHG�WKH�VDPH�GD\��7KHUH�DUH�VWLOO�D�IHZ�
VWXEERUQ�PDUNV�RQ�VRPH�RI�WKH�FDUSHWV�EXW�WKH\�GR�
ORRN�PXFK�EHWWHU�DQG� WKH\�KDYH�EHHQ�VDQLWLVHG��$�
ELJ�WKDQN�\RX�WR�0LFKHOOH���6KH�KDV�RIIHUHG�WR�UH-GR�
WKHP�DERXW�HYHU\�VL[�PRQWKV�LI�ZH�ZDQW� 
 

6R�ZKDW�RWKHU�VXFFHVV�GLG�ZH�DFKLHYH�WKLV�\HDU"����SDUHQWV�ZHUH�DEOH�WR�GR�IXOO-WLPH�
SDUW-WLPH�ZRUN�����SDUHQWV�WRRN�SDUW�LQ�YROXQWDU\�ZRUN�����SDUHQWV�DFFHVVHG�WUDLQLQJ��
���IDPLOLHV�PDQDJHG�WR�VHFXUH�PRUH�VXLWDEOH�DFFRPPRGDWLRQ������RI�HOLJLEOH� 
FKLOGUHQ� DWWHQGHG� SUH-VFKRRO� SODFHPHQWV� DQG� RXW� RI� ��� IDPLOLHV� ZLWK� VRFLDO� VHUYLFH�
LQYROYHPHQW���FDVHV�ZHUH�FORVHG�DQG�RQO\�RQH�FKLOG�ZDV�WDNHQ�LQWR�FDUH� 
 
$V�DOZD\V��RXU�VXFFHVV�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�WKH�KDUG�ZRUN�DQG�GHGLFDWLRQ�RI�
WKH�VWDII��WUXVWHHV��YROXQWHHUV�DQG�FRPPLWWHG�VXSSRUWHUV��7KDQN�\RX�WR�DOO� 
 
/HW� XV� NHHS� XS� WKH� JRRG� ZRUN� DQG� KDYH� DQRWKHU� VXFFHVVIXO� \HDU� SURYLGLQJ� PXFK�
QHHGHG�SUDFWLFDO�DQG�HPRWLRQDO�VXSSRUW�WR�WKH�YXOQHUDEOH�IDPLOLHV�RI�*ORXFHVWHUVKLUH� 
 
 
/RUUDLQH�%DUUHWW 
�&OLHQW�DQG�&HQWUH�0DQDJHU� 

 
µ� ,� EHOLHYH� WKH� VWDII� DQG� DOO� VHUYLFHV� SURYLGHG� DUH� EULOOLDQW�� ,� ZRXOG� KDYH� FUXPEOHG�
ZLWKRXW�7KH�)DPLO\�+DYHQ¶V�VXSSRUW� 
 
/RXLVH��0XP� 



 

 

(DUO\�<HDUV� 
7KH�QXUVHU\�KDV�EHHQ�JHWWLQJ�EXVLHU�DV�HDFK�\HDU�SDVVHV��:H�KDYH�VHHQ�PRUH� 
FKLOGUHQ�FRPLQJ�WKURXJK�RXU�GRRUV�DQG�VR�DQRWKHU�PHPEHU�RI�WKH�WHDP�ZDV�QHHGHG�
WR�PDLQWDLQ� UDWLRV��0LFKHOOH�-DFNVRQ�ZDV�HPSOR\HG�DQG� WRRN�RQ� WKH� OHDG�UROH� LQ� WKH�
EDE\� URRP��7KH�SUH-VFKRRO�DQG� WRGGOHUV�KDYH�EHHQ� LQWHJUDWHG�DQG� WKLV�KDV�ZRUNHG�
UHDOO\�ZHOO��0LFKHOOH�EHJDQ�KHU�PDWHUQLW\�OHDYH�DW�WKH�HQG�RI�$XJXVW��7LD�6WRGGDUW�KDV�
WDNHQ�RQ�WKH�PDWHUQLW\�FRYHU�DQG�KDV�EHHQ�D�IDQWDVWLF�DVVHW�WR�WKH�JURXS��7LD�ZDV�D�
SUHYLRXV�VWXGHQW�RI�RXUV�DQG�FRPSOHWHG�KHU�(DUO\�<HDU¶V�OHYHO�WKUHH�ZKLOH�RQ� 
SODFHPHQW�KHUH��7KLV�ZDV�DQ�HDV\�WUDQVLWLRQ�DV�WKH�FKLOGUHQ�DOUHDG\�NQHZ�7LD�DQG�VR�
WKH\�FRQWLQXHG�WR�IHHO�VHFXUH�ZLWK�WKH�IDQWDVWLF�WHDP�WKDW�ZH�KDYH��� 
 
,QVSHFWLRQ 
,Q� )HEUXDU\�� ZH� KDG� RXU� LQVSHFWLRQ� E\� RXU� JRYHUQLQJ� ERG\��2IVWHG�� 7KH� LQVSHFWLRQ�
ZHQW� H[WUHPHO\� ZHOO� DQG� ZDV� YHU\� WKRURXJK�� :H� DUH� H[WUHPHO\� KDSS\� WR� KDYH�
DFKLHYHG�D�JUDGLQJ�RI�RXWVWDQGLQJ��7KH�QXUVHU\�VWDII�KDYH�FRQVWDQWO\� LPSURYHG�DQG�
XSGDWHG� WKHLU� VWDQGDUGV� DQG� NQRZOHGJH�� 7KURXJK� WUDLQLQJ� DQG� RQOLQH� FRXUVHV� ZH�
KDYH�DOO�GHYHORSHG�PRUH�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�KRZ�WKH�FKLOG¶V�PLQG�ZRUNV�
DQG� KRZ� ZH� DV� HDUO\� \HDUV¶� SURIHVVLRQDOV� FDQ� EHVW� VXSSRUW� WKHLU� RQJRLQJ� QHHGV�� ,�
NQRZ�DOO�P\�ODGLHV�ZLOO�DJUHH�ZLWK�PH��ZKHQ�,�VD\��WHDFKLQJ�WKHVH�FKLOGUHQ�LV�VXFK�D�
SULYLOHJH��DV�ZH�KDYH�VR�PDQ\�FKLOGUHQ�WKDW�QHHG�H[WUD�FDUH��WLPH�DQG�VXSSRUW�WR�EH�
DEOH� WR� WKULYH� IXOO\� LQ�D�QXUVHU\��7KH�QXUVHU\� WHDP�KDYH�DOZD\V�DQG�ZLOO� FRQWLQXH� WR�
XVH� DQ\� RU� DOO� H[WHUQDO� DJHQFLHV� WKDW� FDQ� SURYLGH� VXSSRUW� IRU� FKLOGUHQ� WKDW� UHTXLUH�
WKHVH�VHUYLFHV���,�ZRXOG�OLNH�WR�VD\�D�YHU\�ELJ�WKDQN�\RX�DQG�FRQJUDWXODWLRQV�WR�*DLO��
&ODLUH��7LD�DQG�/RUUDLQH�IRU�ZRUNLQJ�VR�SHUVLVWHQWO\�WR�LPSURYH�RXU�VWDQGDUGV� 

%ULVWRO�VWDQGDUGV�-4XDOLW\�$VVXUDQFH�6FKHPH 
 

*DLO�RXU�6HQLRU�1XUVHU\�1XUVH��KDV�EHHQ�HQWKXVLDVWLF��LQ�JDWKHULQJ�
WKH�SKRWRJUDSKLF�HYLGHQFH�DQG�FRPSLOLQJ�WKH�LQIRUPDWLRQ�WKDW��ERWK�
KHUVHOI�DQG�WKH�ZKROH�WHDP�KDYH�DFFXPXODWHG��LQ�UHDGLQHVV�WR� 
SUHSDUH� RXU� IXOO� VXEPLVVLRQ� IRU� WKH��VW�RI�0DUFK������*DLO� LV� WKH�
OHDG� IRU� WKH� %ULVWRO� 6WDQGDUGV� $ZDUG� 6FKHPH� DQG� KDV� EHHQ� DQ�
DGYRFDWH�IRU�VKDULQJ�LQIRUPDWLRQ�DQG�HQVXULQJ�WKH�WDUJHWV�WKDW�DUH�
VHW�HDFK�\HDU�DUH�IXOO\�FRYHUHG�ZLWK�SOHQW\�RI�HYLGHQFH�WR�VKRZ�ZH�
XQGHUVWDQG�DQG�FDQ� LGHQWLI\� RXU�RZQ�ZHDNQHVVHV�DQG� WXUQ� WKHP�
LQWR�DUHDV�RI�VWUHQJWK��:H�KDYH�KHDUG�EDFN�IURP�WKH�SDQHO�WKDW�RXU�
VXEPLVVLRQ�ZDV�D�VXFFHVV�DJDLQ�WKLV�\HDU� 

� 

1XUVHU\�0DQDJHU¶V�5HSRUW������������ 

 
µ�2XU�IDPLO\�ZRXOGQ¶W�EH�ZKHUH�ZH�DUH�WRGD\�LI�LW�ZDVQ¶W�IRU�WKH�KHOS�DQG�VXSSRUW�RI�
7KH�)DPLO\�+DYHQ��WKH�QXUVHU\�KDV�KHOSHG�RXU�IDPLO\�WKH�PRVW��IROORZHG�E\�WKH� 
&RQWLQXHG�KHOS��DGYLFH�DQG�VXSSRUW¶ 
 
1LFN��'DG� 



 

 

� 

&HOHEUDWLRQV 
7KH�FKLOGUHQ�KDG� ORWV�RI� IXQ�PDNLQJ�DQG�EDNLQJ�(DVWHU�
JLIWV�DQG�HVSHFLDOO\�HQMR\HG�FUXQFKLQJ�FHUHDOV�WR�PDNH�
(DVWHU�QHVWV���,�EURXJKW�LQ�P\�RZQ�UDEELWV�IRU�WKH� 
FKLOGUHQ� WR� REVHUYH� DQG� WKH\� KDG� WKH� RSSRUWXQLW\� WR�
WRXFK��7KH�FKLOGUHQ�VSHQW�D�ORQJ�WLPH�JLYLQJ�WKHP� 
FXGGOHV�� ZDWFKLQJ� WKHP� KRS� DQG� WDONLQJ� DERXW� ZKDW�
WKH\� ZHUH� GRLQJ�� 7KH� FKLOGUHQ� ZHUH� YHU\� LQWHUHVWHG� LQ�
ZKDW�WKH�UDEELWV�QHHGHG�WR�HDW�DQG�GULQN�LQ�RUGHU�WR�OLYH���
,W�ZDV�YHU\�H[FLWLQJ�DQG�WKLV�UHDOO\�KHOSHG�PDQ\�FKLOGUHQ�

WR�GHYHORS�WKHLU�LQWHUHVW�DQG�H[SORUDWRU\�LPSXOVH��7KH\�HQMR\HG�WKH�(DVWHU�HJJ�KXQW�
DQG�SOD\LQJ�JDPHV�VXFK�DV�HJJ�	�VSRRQ�UDFH�DQG�SLQ�WKH�WDLO�RQ�WKH�EXQQ\��QRW�WKH�
UHDO�RQHV�RI�FRXUVH���� 
 
(YHQWV�DQG�2XWLQJV 
7KURXJKRXW�WKLV�ODVW�\HDU�ZH�KDYH�HQMR\HG�OHDUQLQJ�DERXW�DQG�FHOHEUDWLQJ�PDQ\� 
IHVWLYDOV�IURP�DURXQG�WKH�ZRUOG��:H�ORRNHG�DW�0RWKHU¶V�'D\��)DWKHU¶V�'D\��+ROL��(LG��
4XHHQV�%LUWKGD\��6W�*HRUJH¶V�'D\��9DOHQWLQHV��6KURYH�7XHVGD\��1HZ�<HDU��&KLQHVH�
1HZ�<HDU��DQG�VHYHUDO�PRUH��7KH�FKLOGUHQ�HQMR\�ORRNLQJ�WKURXJK�WRSLF�ERRNV�� 
ZDWFKLQJ�FOLSV�RI�FHOHEUDWLRQV�DQG�UROH�SOD\LQJ�IHVWLYDOV��WKLV�JLYHV�WKHP� 
XQGHUVWDQGLQJ�RI�RWKHU�FXOWXUHV�DQG�WKHLU�FRPPXQLW\�FHOHEUDWLRQV��� 
 
2XU�IDPLOLHV�KDYH�DOO�HQMR\HG�YLVLWV�WR�IDUP�SDUNV�WKLV�\HDU��7KH\�KDYH�YLVLWHG�-XPS�LQ�
%ULVWRO��ZKLFK�ZDV�D�YHU\�SK\VLFDO�GD\��$�ORYHO\�GD\�WULS�WR�:HVWRQ�6XSHU�0DUH� ODVW�
VXPPHU��7KH\�DOO� HQMR\HG� WKH�+DOORZHHQ�DFWLYLWLHV� DW�5RYHV� IDUP�DQG�DOO� OLNHG� WKH�
DQLPDOV�DW�&RWVZROG�)DUP�3DUN��7KHVH�WULSV�DUH�LQYDOXDEOH�IRU�EULQJLQJ�RXU�FKLOGUHQ�
DQG�SDUHQWV�WRJHWKHU��VSHQGLQJ�TXDOLW\�WLPH�GRLQJ�IXQ�WKLQJV�� 
 
4XHHQV�7HD�3DUW\�� 

%DFN� ODVW�-XQH�ZH�DOO�HQMR\HG�FHOHEUDWLQJ�RXU�4XHHQV�
ELUWKGD\��7KH�FKLOGUHQ�OHDUQHG�ORWV�DERXW�WKH�PRQDUFK\�
DQG�SDUWLFXODUO\�DERXW�WKH�4XHHQ��7KH�SUH-VFKRRO�HVSH�
FLDOO\� HQJDJHG� LQ� DFWLYLWLHV� WKURXJKRXW� WKH� ZHHN� DQG�
ORRNHG�DW�SLFWXUHV�RI�%XFNLQJKDP�3DODFH�DQG�%DOPRUDO���
$OVR� WDONLQJ�DERXW� WKH�5R\DO�*XDUGV�DQG�WKH�FKDQJLQJ�
RI�WKH�*XDUG��:H�XVHG�WKH�FKLOGUHQ¶V�,-SDG�WR�ZDWFK�WKH�
JXDUGV� RQ� KRUVHEDFN�PRYLQJ� DURXQG� WKH� VFUHHQ�� WKH\�
ZHUH� FRPSOHWHO\� IRFXVHG� RQ� WKLV� HYHQW�� 7KH� &KLOGUHQ�
PDGH� DQG� KXQJ� )ODJV� DQG� EXQWLQJ� ZKLFK� LW� JDYH� WKH�

QXUVHU\�D�VSHFLDO�IHHO��7KH�ROGHU�JURXS�ZHQW�VKRSSLQJ�WR�SXUFKDVH�WKH�LWHPV�QHHGHG�
IRU�EDNLQJ��WKH�FKLOGUHQ��GLIIHUHQW�DJHV��WKHQ�DOO�KHOSHG�WKURXJKRXW�WKH�ZHHN�WR�PDNH�
VFRQHV�DQG�FDNHV���7KHVH�ZRXOG�PDNH�XS�SDUW�RI�WKHLU�7HD�SDUW\�ZDV�KHOG�DW�WKH�HQG�
RI� WKH�ZHHN� WR�FHOHEUDWH� WKH�%LUWKGD\�RI� WKH�4XHHQ�� �:H�VKDUHG� WKH� IHVWLYLWLHV�ZLWK�
WKH� SDUHQWV�� WDNLQJ� WUD\V� RI� VFRQHV�DQG�VDQGZLFKHV� XS� WR� WKH�SDUHQW¶V� ORXQJH�DQG�
H[SODLQLQJ�ZKDW�ZH�ZHUH�FHOHEUDWLQJ��3DUHQWV�ZHUH�UHDOO\�HQWKXVLDVWLF�DQG�WKDQNIXO���
,W�ZDV�D�ORYHO\�FHOHEUDWLRQ�WKURXJKRXW�WKH�VHWWLQJ� 



 

 

�� 

µ�9HU\�KDSS\�DV�FKLOGUHQ�FDQ�QRZ�UHDG�DQG�VSHDN�(QJOLVK�WKDQNV�WR�QXUVHU\�DQG�
VWDII¶ 
 
)DWRXPDWD��0XP� 

+HOHQ�-DFNVRQ� 
�1XUVHU\�0DQDJHU� 

(DUO\�<HDUV�7HDP�6WRU\�PDNLQJ�7DON�IRU�:ULWLQJ�7UDQVLWLRQ�3URMHFW����� 
 

:H�ZHUH� OXFN\�HQRXJK� WR� EH� LQYLWHG� WR� MRLQ� WKLV�SURMHFW� DQG�P\�'HSXW\�DQG� ,� KDYH�
EHHQ�DPD]HG�DW�WKH�FKDQJHV�DOUHDG\� LQ�WKH�FKLOGUHQ��*DLO�KDV�EHHQ�SXWWLQJ�WRJHWKHU�
DQ� HYLGHQFH� ERRN� RI� WKH� FKLOGUHQ
V� VWRULHV�� SLFWXUHV� DQG� WKH� VWRU\�PDSSLQJ� WKDW� WKH�
FKLOGUHQ�KDYH�EHHQ�FRPSOHWLQJ�LQ�JURXSV��7KLV�SURMHFW�LV�GHVLJQHG�WR�VXSSRUW�WKH� 
GHYHORSPHQW�RI�FRPPXQLFDWLRQ�� ODQJXDJH�DQG�ZULWLQJ� IRU� WKH�FKLOGUHQ� LQ�RXU�VHWWLQJ��
DV�ZHOO�DV�DQ�RSSRUWXQLW\�IRU�XV�WR�ZRUN�ZLWK�WKH�SULPDU\�VFKRROV�WKDW�ZH�IHHG�RXU� 
SUH-VFKRRO�FKLOGUHQ�WR���7KLV�VKRXOG�KHOS�GHYHORS�DQG�VXSSRUW�VWURQJ�WUDQVLWLRQ� 
SURFHVVHV�� $� ZRUWKZKLOH� SURMHFW� WKDW� KDV� VHHQ� EHQHILWV� WR� RXU� FKLOGUHQ� WKLV� \HDU� LQ�
WKHLU�FRPPXQLFDWLRQ�DQG�XQGHUVWDQGLQJ���7KDW�WKHLU�ZULWWHQ�ZRUGV�FDUU\�PHDQLQJ�DOVR��
WKHLU�LPDJLQDWLRQ�DQG�VWRU\WHOOLQJ�SUDFWLFH�KDV�JURZQ�VLJQLILFDQWO\�� 
 
6WRU\�DQG�%DNH 

 

:H�KDYH�LQWURGXFHG�D�VHVVLRQ�IRU�WKH�ZKROH�IDPLO\�RQFH�
D�PRQWK�WR�EH�DEOH�WR�FRPH�WRJHWKHU�LQ�WKH�QXUVHU\�IRU�D� 
VWRU\� WLPH�� 'XULQJ� WKH� ZHHN�� FKLOGUHQ� EDNH� FDNHV� DQG�
WDON�DERXW�WKH�VWRULHV�WKDW�WKH\�PLJKW�OLNH�UHDG�ZKHQ�WKHLU� 
SDUHQWV�FRPH�WR�WKH�VHVVLRQ��3DUHQWV�DUH�DEOH�WR�VLW�DQG�
OLVWHQ�DORQJVLGH�WKHLU�FKLOG��7KH�SDUHQWV�DUH�DEOH�WR�HQMR\�
WKH�H[SHULHQFH�ZKLOH�ZDWFKLQJ�WKHLU�FKLOG¶V�HQMR\PHQW�� 
H[FLWHPHQW�DQG�LQYROYHG�WKH�FKLOGUHQ�EHFRPH�GXULQJ�WKLV�
WLPH��7KH\�WKHQ�JHW�WR�HDW�FDNHV�WRJHWKHU��7KLV�VXSSRUWV�

D�IXQ�DQG�KDSS\�GHYHORSLQJ�UHODWLRQVKLS�IRU�WKHP�DOO��DQG�ZH�DUH�KRSLQJ�WKLV�ZLOO� 
LQVSLUH�SDUHQWV� WR� UHDG�PRUH�EHGWLPH�VWRULHV�� WR�EHJLQ�D�EHWWHU�EHGWLPH� URXWLQH�DQG�
EXLOG�RQ�WKHLU�UHODWLRQVKLS�ZLWK�WKHLU�FKLOG�� 
 
9ROXQWHHUV 
 
2XU�UHJXODU�YROXQWHHUV�DUH�DOO�GRLQJ�DQ�DPD]LQJ�MRE��VXSSRUWLQJ�WKH�VWDII�ZLWK�WKH� 
FKLOGUHQ��:H�DUH�YHU\�OXFN\�WR�KDYH�VXFK�VXSSRUWLYH�SHRSOH�JLYLQJ�XS�WKHLU�RZQ�WLPH�
WR� FRPH� KHUH� HYHU\� ZHHN�� :H� FRQWLQXH� WR� VXSSRUW� VWXGHQWV� RQ� SODFHPHQWV� IURP�
*ORXFHVWHU�&ROOHJH�DQG� WKH�8QLYHUVLW\�DOVR�VHYHUDO� ORFDO�VFKRROV� WKDW�VHQG�VWXGHQWV�
RXW� RQ� ZRUN� H[SHULHQFH� SODFHPHQWV�� 7KH� IHHGEDFN� ZH� JHW� LV� DOZD\V� SRVLWLYH� DQG�
PDQ\�FRPPHQW�KRZ�QLFH� LW� LV� WR�EH�SDUW� RI� DQ�HVWDEOLVKPHQW� WKDW�JRHV��DERYH� DQG�
EH\RQG�IRU�WKH�FKLOGUHQ��ZKLFK�LV�ORYHO\�WR�KHDU�� 



 

 

2XU�KXJH�WKDQNV�WR�HYHU\RQH�ZKR�KDV�JLYHQ�XV�WKHLU�VXSSRUW�GXULQJ�WKH�\HDU��
:H�FRXOG�QRW�GR�ZKDW�ZH�GR�ZLWKRXW�\RX� 
 
:H¶YH�KDG�D�FKDOOHQJLQJ�\HDU�ZLWK�UDLVLQJ�IXQGV�IURP�DSSOLFDWLRQV�WKLV�\HDU��EXW�VHH�D�
JURZWK�LQ�VXSSRUW�IURP�RXU�ORFDO�FRPPXQLW\��:H�KDYH�QHYHU�KDG�TXLWH�VR�PDQ\� 
GRQDWLRQV�FRPH�WR�WKH�GRRU�ZLWK�VHFRQG�KDQG�FORWKLQJ��IRRG��QXUVHU\�HTXLSPHQW��WR\V�
DQG�PRUH��:H�DUH�YHU\�JUDWHIXO� 
 
2XU�)ULHQGV�UDLVH�RYHU�������D�\HDU�WKURXJK�WKHLU�UHJXODU�GRQDWLRQV��ZKLFK�KHOSV�XV�
WR�SODQ�DQG�EXGJHW��0DQ\�RI�WKHP�DOVR�KHOS�VSUHDG�WKH�ZRUG�DERXW�RXU�ZRUN�DQG� 
SURPRWH�XV�ZLWKLQ�WKHLU�ORFDO�FRPPXQLWLHV��7KDQN�\RX�DOO� 
 
2QOLQH�VKRSSHUV�KDYH�UDLVHG�QHDUO\������IRU�XV�E\�VKRSSLQJ�RQOLQH�YLD�*LYH�DV�<RX�
/LYH��ZKLFK�GRQDWHV�WR�XV�EXW�GRHV�QRW�FRVW�WKH�VKRSSHU�DQ\�H[WUD��:H�UHFHLYHG�WKH�
6DLQVEXU\¶V�$FWLYH�.LGV�YRXFKHUV�DQG�ZHUH�DEOH�WR�DGG�WR\V�DQG�WRROV�IRU�WKH�QXUVHU\��
:H�UHJLVWHUHG�IRU�*ORXFHVWHU�/RWWHU\�DQG�KDYH�ILYH�VXSSRUWHUV�LQ�WKH�ILUVW�PRQWK� 
 
&RUSRUDWH� SDUWQHUVKLSV� UHPDLQ� YHU\� LPSRUWDQW� WR� XV��:H� DUH� GHOLJKWHG� WR� FRQWLQXH�
SDUWQHULQJ�ZLWK� (QYHVFD� DQG�ZHUH� SOHDVHG� WR� EH� WKH� FKRVHQ� FKDULW\� E\� 3UR�*OREDO�
,QVXUDQFH� IRU� WKH�\HDU��6WDII� IURP�(FFOHVLDVWLFDO�FRQWLQXH� WR�VXSSRUW�XV�E\�SURYLGLQJ�
IRRG�DQG�LWHPV�IRU�FKLOGUHQ¶V�SDUWLHV�DQG�SLFQLFV��DQG�WKH\�SULQWHG�RXU�QHZ�2IVWHG� 
UHSRUW�WR�VKDUH�ZLWK�SDUHQWV��0	6�VWDII�DQG�WKHLU�IDPLOLHV�GRQDWHG�&KULVWPDV�JLIWV�IRU�
RXU�IDPLOLHV��*ORXFHVWHU�6HUYLFHV�DQG�3HS�	�&R�FKRVH�WR�VXSSRUW�XV�ZLWK�WKHLU�FDUULHU�
EDJ�OHYLHV�DQG�RWKHU�IXQGUDLVLQJ�DFWLYLWLHV� 
 
:H�DUH�YHU\�JUDWHIXO� IRU�VXSSRUW� IURP� WKH�PDQ\� WUXVWV�DQG� IRXQGDWLRQV� WKDW�VXSSRUW�
RXU�ZRUN��7KH\� IRUP� WKH�PDMRU�SRUWLRQ�RI�RXU� LQFRPH�DW�RYHU������7KHUH�DUH� WKRVH�
ZKR�KDYH�VXSSRUWHG�XV�WKLV�\HDU�LQFOXGLQJ��*OREDO�&KDULW\��+HDUW�)0�����WK�0D\������
&KDULWDEOH� 7UXVW�� &KXUFK� :HOIDUH� $VVRFLDWLRQ�� *DUILHOG� :HVWRQ� )RXQGDWLRQ�� *&)�
)UHHPDVRQV�)XQG��*HRUJH�&DGEXU\�)XQG��*ORXFHVWHU�&LW\�&RXQFLO�&RPPXQLW\�)XQG��
*ORXFHVWHUVKLUH�&RPPXQLW\�)RXQGDWLRQ��0LVV�'�*�$OEULJKW�&KDULWDEOH�7UXVW�� 
0RUULVRQV�)RXQGDWLRQ��3HWHU� /DQJ�&KLOGUHQ
V� 7UXVW��7KH�&ORYHU� 7UXVW��7KH�'DYLG�	�
&ODXGLD�+DUGLQJ�)RXQGDWLRQ��7KH�*ORXFHVWHU�(QYLURQPHQWDO�7UXVW��7KH�*RUGRQ�*UD\�
7UXVW�� 7KH� *\GH� &KDULW\�� 7KH� +DEHUGDVKHUV
� &KDULWDEOH� )RXQGDWLRQV�� 7KH� &KDUOHV�
,UYLQJ�&KDULWDEOH�7UXVW��7KH�-DFN�/DQH�&KDULWDEOH�7UXVW��7KH�1DQF\�.HQ\RQ� 
&KDULWDEOH�7UXVW��7KH�/DQJWUHH�7UXVW��7KH�5RZODQGV�7UXVW��7KH�6DP�0RUOH\� 
&KDULWDEOH�7UXVW��7KH�6RXWHU�&KDULWDEOH�7UXVW��7KH�6SLUD[� -�6DUFR�*URXS�&KDULWDEOH�
7UXVW�� 7KH�6\GHU� )RXQGDWLRQ�� 7KH� 7XOD� 7UXVW� /LPLWHG�� 7KH�:RUVKLSIXO� &RPSDQ\� RI�
,QQKROGHUV��=XULFK�&RPPXQLW\�7UXVW�/WG� 
 
7KH�/DQGPDUN�7UXVW�FKRVH�XVH�DV�RQH�RI�WKH�OXFN\�FKDULWLHV�WR�UHFHLYH�D�IUHH� 
ZHHNHQG�IRU�RQH�RI�RXU�IDPLOLHV�LQ�RQH�RI�WKHLU�SURSHUWLHV��7KH\�KDG�D�ORYHO\�EUHDN�LQ�
7KH�2OG�+DOO�LQ�6RPHUVHW� 
 

�� 

)XQGUDLVLQJ�0DQDJHU¶V�5HSRUW������������ 



 

 

�� 

:H� FRQWLQXH� WR� EH� YHU\� ZHOO� VXSSRUWHG� E\�PDQ\� ORFDO�*ORXFHVWHUVKLUH� FRPSDQLHV��
VFKRROV��JURXSV�DQG�DVVRFLDWLRQV�LQFOXGLQJ�5RXQG�7DEOH��5RWDU\�&OXE�RI�*ORXFHVWHU��
*ORXFHVWHUVKLUH�0DVRQLF�&KDULW\�$FWLRQ��0RWKHUV¶�8QLRQ��7KH�+RQRXUDEOH�&RPSDQ\�
RI� *ORXFHVWHUVKLUH�� :RPHQ¶V� ,QVWLWXWH�� ,QQHU� :KHHO�� $55&� 6RFLDO� &OXE�� 8QL� RI�
*ORXFHVWHUVKLUH� 0HQ¶V� )RRWEDOO� WHDP�� 3DURFKLDO� 3DULVK� &RXQFLOV� DQG� LQGLYLGXDO�
&KXUFKHV�� :H� ZHUH� DEOH� WR� JLYH� VHYHUDO� WDONV� WR� 0RWKHU¶V� 8QLRQ� JURXSV�� FKXUFK�
JURXSV��FRPPXQLW\�JURXSV��VFKRROV��DQG�PRUH��WKDQNV�WR�RXU�YROXQWHHUV�DQG�IRUPHU�
WUXVWHHV�-DQHW�-HQNLQV�DQG�*LOOLDQ�/XQQ��$�WHDP�IURP�%UHQGDQ�+DOOLGD\¶V�%RRW�&DPS�
EUDYHG� VFDOLQJ� WKH� KHLJKW� RI� (YHUHVW� E\� UXQQLQJ� XS� DQG� GRZQ�5RELQVZRRG�+LOO� ���
WLPHV��UDLVLQJ�RYHU��������7KH�QXPEHU�ZKR�GRQDWH�HLWKHU�ILQDQFLDOO\��ZLWK�YROXQWHHU�
WLPH��IRRG��JLIWV��IXQGUDLVLQJ�HYHQW�SURFHHGV�RU�RWKHU�GRQDWLRQV�LV�DOVR�LQFUHDVLQJ�DQG�
RXU�VLQFHUH�WKDQNV�PXVW�JR�WR�DOO�RI�\RX��$�WHDP�GRLQJ�WKHLU�1DWLRQDO�&LWL]HQ�6HUYLFH�
FDPH�DQG�SDLQWHG�RXU�SOD\�DUHD�IHQFLQJ��DV�ZHOO�DV�IXQGUDLVLQJ�HQRXJK�WR�EX\�XV�D�
ODVHU�SULQWHU�DQG�WRQHU�SOXV�RWKHU�QXUVHU\�DQG�NLWFKHQ�HVVHQWLDOV� 
 
6HYHUDO�JURXSV�GRQDWHG�IRRG�IURP�WKHLU�+DUYHVW�)HVWLYDO�FROOHFWLRQV��
)RRG�GRQDWLRQV�DUH�JUDWHIXOO\�UHFHLYHG�DW�DQ\�WLPH�DV�ZH�XVH�WKHP�
WR�SURYLGH�WKH�QXWULWLRXV�KRW�PLGGD\�PHDOV�IRU�WKH�IDPLOLHV��:H�DOVR�
UHFHLYHG� D� VWHDG\� VWUHDP� RI� VHFRQG� KDQG� FORWKLQJ� GRQDWLRQV� DQG�
NQLWWHG�FORWKHV�	�WR\V��ZKLFK�DUH�PXFK�DSSUHFLDWHG�E\�RXU�IDPLOLHV��
7XIIOH\�7HQDQWV�	�5HVLGHQWV�$VVRFLDWLRQ�� YLD�'RQ�-RQHV�� UHJXODUO\�
EULQJ�XV�WKH�0RUULVRQ¶V�IRRG�ZDVWH�ZKLFK�ZH�DUH�VRPHWLPHV�DEOH�WR�
XVH�IRU�OXQFKHV�DQG�FDQ�DOVR�VKDUH�ZLWK�RXU�IDPLOLHV� 

 
 
:H� UDLVHG� MXVW� XQGHU������� IURP�RXU� FROOHFWLRQ� WLQV�� 7KHUH�DUH�QRZ�
RYHU����WLQV�RXW�DQG�DERXW�LQ�WKH�ORFDO�DUHD��WKH�PDMRULW\�PDQDJHG�E\�
RXU�YROXQWHHU�6XH�$QGHUVRQ� 
 
 
 
 

7KH�JHQHURVLW\�RI�LQGLYLGXDOV�DQG�WKH�PDQ\�YDULHG�ZD\V�LQ�ZKLFK�WKH\�VXSSRUW�XV� 
QHYHU� FHDVHV� WR� VXUSULVH� XV�� &DWKHULQH�:DLQ� GRQDWHG� &KULVWPDV� SUHVHQWV� IRU� WKH�
IDPLOLHV�LQ�OLHX�RI�SUHVHQWV�IRU�KHU�IDPLO\�PHPEHUV�DJDLQ�WKLV�\HDU��7KDQNV�WR�RXU� 
YROXQWHHUV� ZKR� KHOSHG� XV�� PDQ� VWDOOV� DW� 3DLQVZLFN� &O\SSLQJ� 6HUYLFH� DQG� WKH�
*ORXFHVWHU�&DWKHGUDO�&KULVWPDV�0DUNHW��DQG�MRLQHG�XV�ZDONLQJ�LQ�WKH�*ORXFHVWHU�'D\�
SDUDGH��:H�DUH�GHSHQGHQW�RQ��DQG�KXJHO\�JUDWHIXO�IRU��WKH�VXSSRUW�VKRZQ�E\�RXU� 
ORFDO�FRPPXQLW\�WKLV�\HDU��0DQ\�LQGLYLGXDOV�KDYH�VXSSRUWHG�XV�WKURXJK�D�EURDG� 
YDULHW\�RI�IXQGUDLVLQJ�HYHQWV�WKLV�\HDU�IURP�RSHQLQJ�WKHLU�JDUGHQV��606�WH[W� 
GRQDWLRQV��UHJXODU�JLYLQJ��HYHQWV�VXFK�DV�&RIIHH�PRUQLQJV�RU�DIWHUQRRQ�WHDV��WR� 
UXQQLQJ� RU� F\FOLQJ� FKDOOHQJHV�� $QG� ZH¶UH� YHU\� JUDWHIXO� WR� WKRVH� VXSSRUWHUV� ZKR¶YH�
UHPHPEHUHG�XV�LQ�WKHLU�ZLOO��7KLV�VXSSRUW�ZLOO�HQDEOH�XV�WR�FRQWLQXH�RXU�YLWDO�ZRUN�IRU�
PDQ\�\HDUV�WR�FRPH� 
 
,W�LV�KXPEOLQJ�DQG�ZH�DUH�JUDWHIXO�IRU�HYHU\�KRXU�VSHQW��HYHU\�MXPSHU�NQLWWHG�DQG� 
HYHU\�SRXQG�GRQDWHG� 



 

 

�����$LPV 
· 7R�UDLVH�PRUH�PRQH\� WKDQ�HYHU�EHIRUH� WR�VXSSRUW� WKH�GHOLYHU\�RI�RXU�

VHUYLFHV�IRU�YXOQHUDEOH�IDPLOLHV�� 
· 7R�FRQWLQXH�WR�LQQRYDWH�DQG�GLYHUVLI\�RXU�IXQGUDLVLQJ�SRUWIROLR�� 
· 7R� FRQWLQXH� WR� GHOLYHU� H[FHOOHQW� VHUYLFH� WR� DOO� RI� RXU� VXSSRUWHUV� DQG�

PDNH�VXUH�WKH\�KDYH�WKH�EHVW�SRVVLEOH�)DPLO\�+DYHQ�H[SHULHQFH� 

)LQDOO\ 
 
(YHU\�VXSSRUWHU�RI�7KH�)DPLO\�+DYHQ�SOD\V�D�UROH�LQ�KHOSLQJ�YXOQHUDEOH�IDPLOLHV�WR�D�
EULJKWHU�IXWXUH��2XU�µ6XFFHVV�6WRULHV¶�VSHDN�IRU�WKHPVHOYHV�–�FKLOGUHQ�ZKR�RQ�DUULYDO�
DW�7KH�)DPLO\�+DYHQ�KDYH� OLWWOH� RU�QR�VRFLDO� VNLOOV� DQG� OHDYH� UHDG\� WR� VWDUW� VFKRRO��
FRQILGHQW�DQG�RQ�D�SDU�ZLWK� WKHLU�SHHUV��3DUHQWV�ZKR�DUULYH�EURNHQ�DQG�ZRUQ�GRZQ�
IURP�WKH�HYHQWV�OLIH�KDV�GHDOW�WKHP��EXW�ZKR��ZLWKLQ�D�IHZ�PRQWKV��HPHUJH�KDSS\�DQG�
KRSHIXO� IRU� WKH� IXWXUH��EHWWHU�HTXLSSHG� WR�FRSH�ZLWK� OLIH¶V�GHPDQGV��(YHU\�GRQDWLRQ�
PDNHV�D�GLIIHUHQFH�DQG�KHOSV� WR�FKDQJH�D� OLIH� IRU� WKH�EHWWHU��7KDQN�\RX� WR�DOO�ZKR�
KDYH�PDGH�WKLV�\HDU�D�VXFFHVV��7RJHWKHU�ZH�FDQ�FKDQJH�OLYHV� 
 
 

'HEELH�1HYLQ 

)XQGUDLVHU 

 

 

 

 

 

 

 

�� 



 

 

&RPPHQWV 
 
*HQHUDO 
 
7KH�)UHH�UHVHUYHV�KDYH�IDOOHQ�GXULQJ�WKH�\HDU�
DQG�MXVW�EHORZ�WKH�UHTXLUHPHQWV�RI�WKH� 
FKDULW\¶V�5HVHUYHV�3ROLF\��0DMRU� JUDQWV� JLYHQ�
WR� WKH� FKDULW\� KDYH� QRW� EHHQ� UHQHZHG� DQG�
DOWKRXJK�UHSODFHPHQW� IXQGLQJ� LV�EHLQJ�VRXJKW�
WKH� � VKRUWIDOO� LQ� RSHUDWLQJ� FRVWV� KDYH� EHHQ�
FRYHUHG��IURP�WKH�)UHH�5HVHUYHV� 
 
 

)XQGLQJ 
 

7RWDO�,QFRPH�IRU�WKH�\HDU�GHFOLQHG��7KH� 
GHFOLQH� LQ� UHVWULFWHG� LQFRPH� LV� LQ� SDUW� GXH� WR�
SURORQJHG� QHJRWLDWLRQV� IRU� UHQHZDO� RI� PDMRU�
ORQJ—WHUP� JUDQW� HYHQWXDOO\� UHVXOWLQJ� LQ� WKH�
IDLOXUH� RI� RXU� DSSOLFDWLRQ�� 5DLVLQJ� ILQDQFH� LV�
DOZD\V�DQ�RQ�JRLQJ�GLIILFXOW\� DQG�HYHU\�HIIRUW�
LV�EHLQJ�PDGH�WR�VHHN�ILQDQFH�IRU�WKH�RQJRLQJ�
RSHUDWLRQV�RI�WKH�FKDULW\� 
 
 

 
 
([SHQGLWXUH 
 

7KHUH�ZDV� D� VPDOO� ULVH� LQ� H[SHQGLWXUH�GXULQJ�
WKH� \HDU�� 7KLV� ZDV� FDXVHG� E\� JHQHUDO� FRVW�
LQFUHDVHV�� PDLQWHQDQFH� RI� WKH� SUHPLVHV� LQ�
6SD�5RDG� DQG� WKH� JURZLQJ� GHPDQGV�RQ�7KH�
)DPLO\�+DYHQ¶V�VHUYLFHV�DQG�FRPSOLDQFH�ZLWK�
VWDQGDUGV�� &RQVWUDLQW� LV� H[HUFLVHG� DQG� RQO\�
HVVHQWLDO� H[SHQGLWXUH� LV� XQGHUWDNHQ� XQOHVV�
VSHFLILFDOO\�IXQGHG� 

�� 
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,1&20(�56285&(6 ����   ���� 
9ROXQWDU\�,QFRPH �����   ����� 

,QFRPH�IURP�DFWLYLWLHV ����   ���� 
%DQN�LQWHUHVW�DQG�RWKHU�
LQFRPH ���   ��� 
  �����   ����� 

5(6285&(6�(;3(1'('       

&KDULWDEOH�DFWLYLWLHV �����   ����� 
)XQGUDLVLQJ ����   ���� 

*RYHUQDQFH       
 5HVRXUFHV�H[SHQGHG �����   ����� 

1(7��LQFRPH��H[SHQGLWXUH� ������   ���� 

6XUSOXV�IURP�HDUOLHU�\HDUV �����   ����� 

7RWDO�IXQGV�LQ�KDQG �����   ����� 
/HVV�       

8QUHVWULFWHG�IL[HG�DVVHWV �������   ������� 

5HVWULFWHG�IXQGV ������   ������ 

)UHH�UHVHUYHV �����   ����� 

7KLV�VXPPDULVHG�ILQDQFLDO� 
LQIRUPDWLRQ� VKRZV� LQFRPH� UDLVHG��
DPRXQWV�VSHQW�RQ�FKDULWDEOH�DFWLYLWLHV�
DQG�UHVHUYHV�KHOG��7KH�,QIRUPDWLRQ�LV�
WDNHQ�IURP�WKH�GUDIW�ILQDQFLDO� 
VWDWHPHQWV��WKH�ILQDO�YHUVLRQ�RI�ZKLFK�
ZLOO� EH� SUHVHQWHG� WR� WKH�$*0�RQ� ���
6HSWHPEHU� ������ ,Q� RUGHU� WR� JDLQ� D�
FRPSOHWH�XQGHUVWDQGLQJ�RI�WKH� 
ILQDQFLDO�DIIDLUV�RI�WKH�FKDULW\��WKH�IXOO�
ILQDO�ILQDQFLDO�VWDWHPHQWV�DQG� 
7UXVWHHV� $QQXDO� 5HSRUW� VKRXOG� EH�
FRQVLGHUHG�� &RSLHV� ZLOO� EH� DYDLODEOH�
LQ�GXH�FRXUVH� 
  
2Q�EHKDOI�RI�WKH�7UXVWHHV 
  
 
*HUDOG�+RO\KHDG 
7UHDVXUHU� 
��������������������   
     
 



 

  
 

7KH�)DPLO\�+DYHQ 
���6SD�5RDG��*ORXFHVWHU�*/���8< 

7HO�������������� 
 

(PDLO��LQIR#WKHIDPLO\KDYHQ�FRP�������:HEVLWH��ZZZ�WKHIDPLO\KDYHQ�FRP 
 

5HJLVWHUHG�&KDULW\�1R���������������5HJLVWHUHG�&RPSDQ\�1R���������� 

 
(YHU\RQH�DW�7KH�)DPLO\�+DYHQ��6WDII��7UXVWHHV�DQG�RXU�IDPLOLHV��
ZRXOG�OLNH�WR�WKDQN�\RX�IRU�JLYLQJ�XV�WKH�VXSSRUW�WKDW�ZH�QHHG�WR�
PDNH� D� GLIIHUHQFH� LQ� WKH� OLYHV� RI� YXOQHUDEOH� DQG� GLVDGYDQWDJH�
IDPLOLHV�� ,I� LW�ZDVQ¶W� IRU� IDLWKIXO�VXSSRUWHUV� OLNH�\RX�DQG� IRU�\RXU�
JHQHURVLW\��ZH�ZRXOGQ¶W�H[LVW� 


