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,1&20(�5(6285&(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 �����   ����� 

)LJXUHV�DUH�VXEMHFW�WR�$XGLW 
 
7KH�&KDULW\¶V�,QFRPH�IRU�WKH�\HDU�EHQHILWHG�IURP�WKUHH�VLJQLILFDQW�JUDQWV��7KH�
)UHH�5HVHUYHV�QRZ�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�5HVHUYHV�3ROLF\�WKDW� 
HQVXUHV�WKH�FKDULW\¶V�RSHUDWLQJ�VWDELOLW\�IRU�WKH�FRPLQJ�\HDU��2WKHU�JUDQWV 
HQDEOHG�YLWDO�UHSDLU�ZRUN�WR�EH�FDUULHG�RXW�PRGHUQLVLQJ�WKH�+HDWLQJ�6\VWHP��
DQ�LPSURYHPHQW�WR�WKH�IDFLOLWLHV�DQG�UHGXFLQJ�HQHUJ\�FRQVXPSWLRQ� 
 
5DLVLQJ�ILQDQFH�LV�D�FRQWLQXDO�GLIILFXOW\�DQG�HYHU\�HIIRUW�LV�PDGH�WR�VHHN� 
ILQDQFH�IRU�WKH�IXWXUH��2QH�RI�WKH�VLJQLILFDQW�JUDQWV�KDV�H[SLUHG�DQG�QR� 
VXEVWLWXWH� LQFRPH� KDV� EHHQ� IRXQG�� 7KH� GRQDWLRQV� IURP� LQGLYLGXDOV� DQG�
JURXSV�IRUP�D�UHJXODU�DQG�VLJQLILFDQW�SDUW�RI�WKH�&KDULW\¶V�,QFRPH�FRQWULEXWLQJ�
WR�WKH�RQ-JRLQJ�FKDULWDEOH�DFWLYLWLHV� 

 

 

)RU�PRUH�WKDQ����\HDUV��7KH�)DPLO\�+DYHQ�KDV�SURYLGHG�DQ�RXWVWDQGLQJ� 
VHUYLFH�WR�IDPLOLHV�ZLWK�FKLOGUHQ�XQGHU�ILYH�ZKR�ILQG�WKHPVHOYHV�LQ�GLIILFXOW� 
FLUFXPVWDQFHV� LQ� *ORXFHVWHU�� 7KH� \HDU� HQGHG� ��� 0DUFK� ����� VDZ� WKLV�
ILQH�UHFRUG�FRQWLQXH�DQG�GHYHORS��:H�KDYH�EHHQ�DEOH�WR�RSHQ�ILYH�GD\V�D�
ZHHN�WKURXJKRXW�WKH�\HDU�DQG�WKLV�KDV�KHOSHG�ERRVW�QXPEHUV�KHOSHG�WR� 
QHDU-UHFRUG�OHYHOV� 
 
2XU�VHUYLFH�KDV�FRQWLQXHG�WR�DGDSW�WR�PHHW�WKH�HYROYLQJ�QHHGV�RI�WKH� 
ORFDO�FRPPXQLW\��)RU�H[DPSOH��RYHU�KDOI� RI�RXU�FOLHQWHOH�KDYH�$GGLWLRQDO�
1HHGV��RYHU�WZLFH�WKH�SURSRUWLRQ�RI�VHYHQ�\HDUV�DJR��,Q�PDQ\�FDVHV�WKLV�
LV�GXH�WR�ODQJXDJH�GLIILFXOWLHV�RI�SDUHQWV�QHZ�WR�WKH�FRXQWU\�ZKR�FDQ�ILQG�LW�
KDUG�WR�DFFHVV�JRYHUQPHQW�VHUYLFHV��WKLV�LV�RQH�RI�PDQ\�DUHDV�ZKHUH�RXU�
VWDII�DUH�DEOH�WR�KHOS� 
 
7KH�QXUVHU\��ZKLFK�KDV�DQ�2XWVWDQGLQJ�UDWLQJ�IURP�2)67('��RIIHUV�D� 
ZRQGHUIXO�FDULQJ�HQYLURQPHQW�HQDEOLQJ�FKLOGUHQ� WR�GHYHORS�GXULQJ�D�YLWDO�
SHULRG�RI�WKHLU�OLYHV��$W�WKH�VDPH�WLPH��WKH�FOLHQW�FHQWUH�SURYLGHV�VXSSRUW��
HPRWLRQDO�ZDUPWK�DQG�HQFRXUDJHPHQW�WR�WKHLU�SDUHQWV��JHQXLQHO\�RIIHULQJ�
D� KDYHQ� IURP� WKH� FRQVLGHUDEOH� GLIILFXOWLHV� WKDW� FDQ� EHVHW� DQ\RQH� LQ� WKH�
FXUUHQW�FOLPDWH�� 
 
7ZR�H[DPSOHV�FRPH�WR�PLQG�WKDW�LOOXVWUDWH�RXU�DSSURDFK��2QH�LV�RXU� 
SDUWQHULQJ�ZLWK�D�FDUH�KRPH�IRU�WKH�HOGHUO\�ZKHUH�ZH�WDNH�RXU�FKLOGUHQ�RQ�
D� UHJXODU�EDVLV� WR� YLVLW� WKH� UHVLGHQWV�� VRPHWKLQJ�KXJHO\� HQMR\HG� E\� ERWK�
JURXSV��$QRWKHU�LV�WKH�SDUW\�ZH�KHOG�WR�FHOHEUDWH�WKH�,VODPLF�IHVWLYDO�RI�(LG�
DO-$GKD��0XVOLP�SDUHQWV� SURYLGHG� WKH� IRRG� IRU� WKH� IHDVW� DQG� DOO� IDPLOLHV�
ZHUH�LQYROYHG�LQ�WKH�VKDUHG�FHOHEUDWLRQ�LOOXVWUDWLQJ�WKH�LQFOXVLYH�QDWXUH�RI�
7KH�)DPLO\�+DYHQ�DQG�RXU�FRPPLWPHQW�WR�SURPRWLQJ�FURVV-FXOWXUDO� 
XQGHUVWDQGLQJ��(YHU\RQH�KDG�D�JUHDW� WLPH�DQG� WKH�VLQJLQJ��GDQFLQJ�DQG�
GUXPPLQJ�ZHQW�RQ�LQ�WKH�JDUGHQ�ORQJ�DIWHU�WKH�IHDVW�ZDV�RYHU� 
 
/LNH�VR�PDQ\�VXFFHVVIXO�FKDULWLHV��RXU�VWUHQJWK�OLHV�LQ�RXU�VWDII�WHDP��DEO\�
OHG�E\�/RUUDLQH�%DUUHWW�DQG�+HOHQ�-DFNVRQ��7KH�)DPLO\�+DYHQ¶V� 
FRQVLGHUDEOH�FRQWULEXWLRQ�WR�WKH�ZHOO-EHLQJ�RI�WKH�ORFDO�FRPPXQLW\�UHIOHFWV�
WR�WKH�FUHGLW�RQ�DOO�VWDII��,W�LV�WKHLU�HIIRUWV�WKDW�DOORZ�WKLV�WR�KDSSHQ�� 
 

� 

&KDLUPDQ¶V�5HSRUW������������ 



 

 

&UHGLW�VKRXOG�EH�JLYHQ��WRR�WR�RXU�)XQGUDLVHU�'HEELH�1HYLQ�DQG� 
$GPLQLVWUDWRU�-R�*ULEEOH��ERWK�RI�ZKRP�SOD\�D�KXJH�UROH�NHHSLQJ�WKH� 
RUJDQLVDWLRQ�HIILFLHQW�DQG�VROYHQW� 
 
,Q� WKH� SUHYLRXV� \HDU�� RXU� LQFRPH� KDG� ERRVWHG� E\� D� OHJDF\� RI� QHDUO\�
���������ZKLFK�HQDEOHV�XV�WR�VKRZ�D�VXUSOXV�IRU�WKDW�\HDU��7KLV�\HDU��RXU�
LQFRPH�KDV�QRW�EHQHILWHG�IURP�VXFK�D�ERRVW�VR�ZH�KDYH�LQFXUUHG�D� 
GHILFLW�� &DVK� UHVHUYHV� FRQWLQXH� WR� EH� VDWLVIDFWRU\� EXW�ZH�DUH� DOZD\V� LQ�
QHHG�RI�QHZ�VRXUFHV�RI�LQFRPH�LQ�RUGHU�WR�VHFXUH�RXU�ZRUN�IRU�WKH�IXWXUH��
:H�YHU\�PXFK�KRSH�RXU�VXSSRUWHUV�ZLOO�EH�DEOH�WR�EHDU�XV�LQ�PLQG�ZKHQ�
WKH\�FRQVLGHU�WKHLU�RZQ�EHTXHVWV� 
 
,W�RQO\�UHPDLQV�WR�H[SUHVV�KHDUWIHOW�JUDWLWXGH�WR�WKH�PDQ\�SHRSOH�DQG� 
RUJDQLVDWLRQV�WKDW�KHOS�7KH�)DPLO\�+DYHQ�IXQFWLRQ�VR�ZHOO��:H�JUHDWO\� 
DSSUHFLDWH�WKH�IXQGHUV�ZKR�SURYLGH�WKH�ILQDQFH�WR�HQDEOH�RXU�VHUYLFH�WR�
H[LVW�DQG�WKDQN�WKHP�IRU�WKHLU�VXSSRUW�DQG�FRQILGHQFH��,�PXVW�DOVR�WKDQN�
P\� IHOORZ� WUXVWHHV� DQG� WKH� WHDP� RI� YROXQWHHUV� ZKR� JLYH� IUHHO\� RI� WKHLU�
WLPH�DQG�DELOLWLHV�� 

� 

-RKQ�3ULFH 
�&KDLUPDQ� 

9HU\� KDSS\� ZLWK� )DPLO\� +DYHQ� ZLWK� DOO�
WKHLU� KHOS� PRUDOO\� DQG� PDWHULDOO\�� ,� DP�
SDUWLFXODUO\�KDSS\�LQ�)DPLO\�+DYHQ� 
EHFDXVH� LQ� P\� GLIILFXOW� WLPHV� WKH\� ZHUH�
WKHUH� IRU� PH�� )DPLO\� +DYHQ� VXSSRUW� PH�
D� ORW�DQG� ,�DP� WDNLQJ� WKLV�RSSRUWXQLW\� WR�
VD\� WKDQN� \RX�� &UqFKH�� ODXQGU\�� GD\�
WULSV��SDUHQWLQJ�JURXSV�DUH�PRVW� 
9DOXDEOH� 
 
-RFHO\QH��3DUHQW� 

 

 

�� 

 

������IRUPHU�WUXVWV�JDYH 

���������WDONV�WR�ORFDO�JURXSV 
���YROXQWHHUV�KHOSHG�DW 
��IXQGUDLVLQJ�HYHQWV 

 
 
 
 

6RPH�RI�WKH�EXVLQHVVHV�VXSSRUWLQJ�XV�WKLV�\HDU�LQFOXGH��76%�%DUQZRRG�� 
(QYHVFD��6R*ORV��*UHLQHU�%LR-2QH�/WG��1DWLRQZLGH�%XLOGLQJ�6RFLHW\�� 

(FFOHVLDVWLFDO�,QVXUDQFH��3HRSOH�ZRUNLQJ�LQ�WKHVH�DQG�RWKHU�ORFDO�FRPSDQLHV�
YROXQWHHUHG�DW�HYHQWV��GRQDWHG�&KULVWPDV�JLIWV��ZUDSSHG�&KULVWPDV�JLIWV�DQG�

SDUFHOV�IRU�WKH�FKLOGUHQ�WR�SOD\�SDVV�WKH�SDUFHO��DQG�UDLVHG�RYHU 

������ 

 

 

 

:H�UHFHLYH�D�ORW�RI�ORYH�DW�&KULVWPDV��$V�ZHOO�DV�VXSSRUW�IURP�FRPSDQLHV��
/RQJOHYHQV�,QIDQW�6FKRRO�FROOHFWHG�SUHORYHG�FORWKHV�DQG�IRRG��7RE\�&DUYHU\�

+LJKQDP�KDG�D�JLYLQJ�WUHH�DJDLQ�DQG�FXVWRPHUV�GRQDWHG�JLIWV��:H�UDQ�D�VWDOO�DW�
*ORXFHVWHU�&DWKHGUDO�&KULVWPDV�0DUNHW�WKDW�UDLVHG 

���� 

 

 

 
:H�DUH�JUDWHIXO�IRU�VXSSRUW�IURP�RXU�ORFDO�FRPPXQLW\�DV�ZHOO�DV�QDWLRQDO� 

RUJDQLVDWLRQV�ZKR�DOO�EHOLHYH�LQ�RXU�ZRUN�DQG�PDNH�LW�SRVVLEOH�IRU�XV�WR�VHUYH�
ORFDO�IDPLOLHV�LQ�QHHG�HYHU\�\HDU� 

  
:H�DSSUHFLDWH�DOO�RXU�JLIWV��EH�WKH\�WLPH��PRQH\��IRRG��VHFRQG�KDQG�FORWKLQJ��

WR\V��&KULVWPDV�SUHVHQWV��NQLWWHG�LWHPV��ERRNV��DQG�VR�PXFK�PRUH� 
  

:H�KRSH�\RXU�VXSSRUW�ZLOO�FRQWLQXH�DQG�KHOS�XV�WR�UDLVH�WKH�IXQGV�WR�PHHW�RXU�
����-�����EXGJHW�RI 

�������� 

7KDQN�\RX�WR�HYHU\RQH�ZKR�PDGH�WKLV�SRVVLEOH� 
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)XQGUDLVLQJ�0DQDJHU¶V�5HSRUW������������ 

+2:�:(�5$,6('�����. 
,W�FRVWV�RYHU�����N�WR�UXQ�7KH�)DPLO\�+DYHQ�HDFK�\HDU� 

  
:LWK�QR�VWDWXWRU\�IXQGLQJ�ZH�GHSHQG�RQ�WKH�JHQHURVLW\�RI�RXU�VXSSRUWHUV�LQ� 
JLYLQJ�JUDQWV�DQG�GRQDWLRQV�WR�HQDEOH�XV�WR�RSHQ�RXU�GRRUV�HDFK�GD\�WR�WKH� 

IDPLOLHV�ZKR�QHHG�XV� 
  

:H�DUH�DOVR�JUDWHIXO�IRU�DOO�WKH�GRQDWLRQV�RI�FORWKLQJ��EHGGLQJ��IRRG��WR\V�DQG�
RWKHU�LWHPV�ZH�UHFHLYH�WKURXJKRXW�WKH�\HDU� 

  
7KHVH�PDNH�D�KXJH�GLIIHUHQFH�WR�RXU�IDPLOLHV��KHOSLQJ�DQ\�VPDOO�LQFRPH�WKH\�JHW�

VWUHWFK�D�OLWWOH�IXUWKHU� 

 
 

 
*UDQWV�IURP�7UXVWV�DQG�)RXQGDWLRQV�PDNH�XS�RYHU�����RI�RXU�LQFRPH���7KH\�
KHOS�XV�ZLWK�FRYHULQJ�WKH�FRVWV�RI�VDODULHV��FDSLWDO�H[SHQGLWXUH��FRUH�FRVWV�DQG�
PXFK�PRUH��6RPH�RI�WKLV�\HDU
V�VXSSRUWHUV�LQFOXGH�3HWHU�/DQJ�&KLOGUHQ
V�7UXVW��

%%&�&KLOGUHQ�LQ�1HHG��*OREDO�&KDULWLHV�DQG�*ORXFHVWHUVKLUH�&RPPXQLW\� 
)RXQGDWLRQ��7UXVWV�DQG�IRXQGDWLRQV�JUDQWHG�XV 

�������� 

 
 

 

 

��ZDONHUV�WRRN�SDUW�LQ�WKH�&RWVZROG�
:D\�LQ�D�'D\�FKDOOHQJH�DQG�EHWZHHQ�

WKHP�UDLVHG 

���� 

 
 

 

 

 

6PDOO�FKDQJH�LQ�RXU�����FROOHFWLRQ�
WLQV�DURXQG�WKH�FLW\�UDLVHG 

������ 

 
 

 

 

7RJHWKHU��ORFDO�VFKRROV�UDLVHG 

���� 

 
 

 

�,QGLYLGXDOV�DQG�UHJXODU�GRQRUV 
JDYH�RYHU 

 

�������  

 

$QRWKHU�VXFFHVVIXO�\HDU�LQ�WKH�OLIH�RI�7KH�)DPLO\�+DYHQ��ZH�UHPDLQHG�RSHQ�
HYHU\�GD\�0RQGD\� WR�)ULGD\�ZLWK� WKH�H[FHSWLRQ�RI���GD\V����GD\� IRU�VWDII�
WUDLQLQJ����GD\�IRU�D�GHHS�FOHDQ�DQG���GD\V�RYHU�WKH�&KULVWPDV�SHULRG� 
 
1XPEHUV�RI�IDPLOLHV�UHPDLQHG�FRQVLVWHQW�DOWKRXJK�WKH�WXUQVWLOH�ILJXUHV�ZHQW�
XS�� PHDQLQJ� PRUH� IDPLOLHV� DWWHQGHG� PRUH� VHVVLRQV� HDFK� ZHHN�� 7KLV� LV�
PRVW�OLNHO\�EHFDXVH�ZH�DUH�QRZ�RSHQ�DOO�GD\�0RQGD\V�VR�WKH�WDNH�XS�IRU�
WKDW�GD\�KDV�LPSURYHG� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
7KH�VWDII� FRQWLQXHG� WR�ZRUN�H[WUHPHO\�KDUG�DQG� DV�DOZD\V�FDPH�XS�ZLWK�
QHZ�DQG�H[FLWLQJ�LGHDV�IRU�HQJDJLQJ�ZLWK�WKH�FKLOGUHQ�DQG�WKH�SDUHQWV�� 
HVSHFLDOO\�ZKHQ� LW� FDPH� WR�DUW� WKHUDS\��PLQGIXOQHVV��DOWHUQDWLYH� WKHUDSLHV�
DQG�KHDOWK\�HDWLQJ� 
 
2YHU�WKH� ODVW�\HDU�ZH�ZRUNHG�KDUG�WR�HQJDJH�WKH�SDUHQWV�PRUH�DQG�DV�D�
UHVXOW�� QXPEHUV� UHDFKHG� IRU� SDUHQWLQJ�� SHUVRQDO� GHYHORSPHQW�� LQGLYLGXDO�
DGYLFH��DFWLYH�OLVWHQLQJ�DQG�KHDOWK\�HDWLQJ�DOO�ZHQW�XS��$V�GLG�WKH�QXPEHUV�
WDNLQJ�XS�DGXOW�PHDOV�DQG� WKH�SODFHV�RQ�GD\� WULSV��5HIHUUDOV� UHPDLQHG� LQ�
OLQH�ZLWK�SUHYLRXV�\HDUV�� ,Q� WKH�QXUVHU\�UHVSLWH�FUqFKH�QXPEHUV� LQFUHDVHG�
EXW�WKH�RQH�WR�RQH�VHVVLRQV�DQG�FKLOGUHQ¶V�PHDOV�ZHQW�GRZQ�� 

� 

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

0\�NLGV�DUH�KDSS\�WR�FRPH�LQ�DQG�,�ILQG�P\VHOI�YHU\�UHOD[HG�DQG� 
KDSS\��,Q�P\�RSLQLRQ�,�WKLQN�DOO�WKH�VHUYLFHV�DUH�YDOXDEOH� 
 
'HQLVH��3DUHQW� 



 

 

:H�UDQ�WZR�VHULHV�RI�SDUHQWLQJ�LQFRUSRUDWLQJ�VRPH�RI�WKH�6ROLKXOO� 
$SSURDFK�� ZKLFK� LV� ERWK� VHQVLWLYH� DQG� HIIHFWLYH�� ,W� DLPV� WR� KLJKOLJKW� WKH�
SDUHQW�FKLOG�UHODWLRQVKLS�E\�HPSKDVLVLQJ�WKH�QHHG�IRU�HPRWLRQDO� 
FRQWDLQPHQW�DQG� WKH�SUHVHQFH�RI� UHFLSURFLW\��7KH�EHKDYLRXU�PDQDJHPHQW�
VLGH�LV�ZRUNHG�RXW�E\�WKH�SDUHQWV�LQ�JURXS�DQG�FRPHV�DW�WKH�HQG�RI�WKH� 
SURFHVV�ZKHQ� WKH\� XQGHUVWDQG� WKH�ZD\� D� SDUHQW� DQG� FKLOG� FRPPXQLFDWH��
ZKDW�WKH�SDUHQW�ZDQWV�IURP�WKH�FKLOG�DQG�ZKDW�WKH�FKLOG�ZDQWV�IURP�WKH� 
SDUHQW��,W�DOVR�LGHQWLILHV�DQG�ZRUNV�WKURXJK�WKH�HPRWLRQDO�SUHVVXUHV�RI� 
EHLQJ�D�SDUHQW��7KH\�OHDUQ�KRZ�WR�WDNH�D�VWHS�EDFN�WR�UHIOHFW�RQ�ZKDW�D� 
EHKDYLRXU�RU�VLWXDWLRQ�PHDQV��ORRNLQJ�EHKLQG�WKH�EHKDYLRXU�WR�VHH�ZKDW�WKH�
FKLOG�LV�WU\LQJ�WR�FRPPXQLFDWH��:H�ILQG�RXU�SDUHQWV�DUH�JRRG�DW�H[SUHVVLQJ�
WKHLU�IHHOLQJV�EXW�QRW�QHFHVVDULO\�VR�JRRG�DW�XQGHUVWDQGLQJ�WKHLU�FKLOG¶V� 
IHHOLQJV�XQWLO�LW�LV�SRLQWHG�RXW�WR�WKHP� 
 
 
 
 
 
 
 

 
 
 
 
 
:H�ZRUNHG�LQ�SDUWQHUVKLS�ZLWK�$GXOW� 
(GXFDWLRQ�WR�SURYLGH�WZR�FRXUVHV�RI� 
ZHHNO\� (QJOLVK� FODVVHV�� 7KH� ILUVW� ZDV� D�
VSRNHQ� (QJOLVK� FRXUVH� DQG� WKH� VHFRQG�
ZDV� ZULWWHQ� (QJOLVK�� (DFK� FRXUVH� UDQ� IRU�
WZHOYH�ZHHNV�ZLWK� WKH� ILQDO�VHVVLRQ�EHLQJ�
DQ�H[DP��)RU�WKH�ILUVW�FRXUVH�QLQH�SDUHQWV�
WRRN�SDUW�ZLWK� VL[� VXFFHVVIXOO\� FRPSOHWLQJ�
DQG� SDVVLQJ� WKH� H[DP�� )RU� WKH� VHFRQG�
FRXUVH� VHYHQ� SDUHQWV� WRRN� SDUW� ZLWK� ILYH�
FRPSOHWLQJ�WKH�H[DP� 
 

�

7KH�+DYHQ¶V�VWDIIV�DUH�YHU\�QLFH��
,�JRW�D�ORW�RI�KHOS�IURP�WKHP��0\�
FKLOGUHQ�ORYH�KHUH�DQG�PH�WRR��,�
ZDQW�WR�MRLQ�VRPH�VHVVLRQV�LQ�WKH�
PRUQLQJ�WLPH� 
 
&KR��3DUHQW� 

 

 

�� 

7KH\�KDG�VSHQW�D�ORQJ�WLPH� 
SUHSDULQJ�PHDOV�IURP�WKHLU� 
FXOWXUH� DQG� WKRVH� ZKLFK� ZHUH�
SHUVRQDO� IDPLO\� IDYRULWHV�� $OO� RI�
WKH�VWDII��SDUHQWV�DQG�FKLOGUHQ�DWH�
WRJHWKHU�LQ�WKH�JDUGHQ��7KH� 
SDUHQWV� ZHUH� YHU\� H[FLWHG� WR�
VKDUH�WKHLU�IDYRULWH�UHFLSHV��DORQJ�
ZLWK� VWRULHV� RI� KRZ� WKH\� ZHUH�
PDGH�RU�ZK\� WKH\� DUH� VSHFLDO� WR�
WKHP��2QH�PXP�VKDUHG� WKDW�VKH�
KDG�PDGH�KHU�IDPLOLHV�FHOHEUDWLRQ�PHDO��(YHU\RQH�ZDV�YHU\�H[FLWHG�WR�WU\�DOO�
RI�WKH�GHOLFLRXV�VPHOOLQJ�IRRG�DQG�HYHU\RQH�ZDV�YHU\�IXOO�DIWHUZDUGV��,W� 
SURYLGHG� JRRG� OLQNV� EHWZHHQ� WKH� FKLOGUHQ¶V� KRPH� FRPPXQLW\� DQG� QXUVHU\�
HQYLURQPHQW��,W�DOVR�VSDUNHG�PDQ\�FRQYHUVDWLRQV�DERXW�GLIIHUHQW�FHOHEUDWLRQV�
DFURVV�DOO�RI�WKH�VHWWLQJ¶V�PDQ\�UHOLJLRQV�DQG�FXOWXUHV��,W�JDYH�XV�DOO�DQ�LQVLJKW�
LQWR�HDFK�RWKHU¶V�VSHFLDO�WLPHV�DQG�H[WHQG�WKH�FKLOGUHQ¶V�XQGHUVWDQGLQJ�RI�WKH�
ZRUOG��7KURXJKRXW�WKH�GD\�WKHUH�ZDV�D�JUHDW�IHHOLQJ�RI�WRJHWKHUQHVV�DQG� 
MR\��2XU�FKLOGUHQ�KDYH�VR�PDQ\�H[SHULHQFHV� WKDW�ZH�DUH�DEOH� WR�SURYLGH� IRU�
WKHP�DQG�ZH�DUH�SURXG�WKDW�RXU�SDUHQWV�VXSSRUW�WKHVH�DQG�HQJDJH�VR�UHDGLO\�
LQ�WKHP���:H�DUH�XQLWHG�HDFK�DQG�HYHU\�GD\��� 
 
,�ZRXOG� OLNH�WR�WKDQN�HYHU\RQH�WKDW�JLYHV�WKHLU�WLPH��VHUYLFHV�RU�GRQDWLRQV�RI�
DQ\�VRUW���<RX�KDYH�KHOSHG�XV�WR�SURYLGH�D�EHWWHU�IRXQGDWLRQ�IRU�RXU�FKLOGUHQ���
,�ZRXOG�OLNH�WR�DOVR�WKDQN�WKH�WUXVWHHV�ZKR�JLYH�XS�WKHLU�WLPH�WR�KHOS�DQG� 
VXSSRUW�XV���:H�DUH�YHU\�OXFN\�WR�KDYH�VXFK�DQ�DPD]LQJ�QHWZRUN�RI�NLQG� 
SHRSOH�WKDW�JLYH�ZLOOLQJO\�WR�SURYLGH�ZKDW�WKH\�FDQ�IRU�XV��:H�DUH�VR�YHU\� 
JUDWHIXO����� 

+HOHQ�-DFNVRQ� 
�1XUVHU\�0DQDJHU� 

1XUVHU\�DQG�FUqFKH�LV�YHU\�
YDOXDEOH�EHFDXVH�ZH�JHW�WLPH�
IRU�RXUVHOI��$OO�VHUYLFHV�LV�
YDOXDEOH�DQG�ZH�HQMR\�KHUH� 

 
5DMHVK��3DUHQW� 



 

 

��

:H� HQMR\HG� FHOHEUDWLQJ� ,QWHUQDWLRQDO� )ULHQGVKLS�
'D\��7KH�FKLOGUHQ�H[SORUHG�PDSV�� �7KH\�EHJDQ� WR�
XQGHUVWDQG�DERXW�WKHLU�RZQ�FRPPXQLWLHV�DQG� 
FXOWXUDO� GLIIHUHQFHV�� &KLOGUHQ� ZHUH� DEOH� WR� WHOO� XV�
DERXW� VRPH� RI� WKHVH� GLIIHUHQFHV�� ZKLFK� ZH� ZHUH�
DEOH�WR�H[SORUH��$�FRPELQDWLRQ�RI�SDUHQW�DQG� 
SUDFWLWLRQHU� LQIRUPDWLRQ� EURXJKW� WR� OLIH� DOO� WKH�
NQRZOHGJH� WKDW�ZH�DOO� KDYH�DQG� KRZ�ZH�FDQ� KHOS�
WKH�FKLOGUHQ�FUHDWH�WKHLU�RZQ�XQGHUVWDQGLQJ�RI� 
VLPLODULWLHV� DQG�GLIIHUHQFHV� LQ� WKHLU� SHHUV� WKDW� WKH\�
SOD\�ZLWK�HDFK�GD\��:H�HQMR\HG�PDNLQJ�VXFK�D�FHO�
HEUDWLRQ� LQWR� DQ� RQJRLQJ� SURMHFW�� 7KH� VXSSRUW� DQG�
DVVLVWDQFH�ZH�JHW�IURP�RXU�SDUHQWV�ZKHQ�SODQQLQJ�IRU�FHOHEUDWLRQV��LV� 

DPD]LQJ��,I�ZH�DUH�H[SORULQJ�D� 
SDUWLFXODU�KHULWDJH�RI�D�IDPLO\��WKH\�DUH�
VR� VXSSRUWLYH� WR� HQVXUH� ZH� KDYH� WKH�
FRUUHFW�LQIRUPDWLRQ�WR�VKDUH�ZLWK�WKHLU� 
FKLOGUHQ��ZH�DOZD\V�VD\�KRZ�SURXG�ZH�
DUH� WR� ZRUN� DORQJVLGH� VXFK� KHOSIXO�
SDUHQWV��:H�EULQJ�WKHP�LQWR�WKH� 
QXUVHU\� DQG� TXHVWLRQV� DUH� DQVZHUHG�
ULJKW�DZD\��KHOS�LV�RIIHUHG�DQG�JHQHUDO� 
SDUWQHUVKLS� LV� MXVW� D� QDWXUDO� HYHQW� DW�
WKLV� VWDJH�� $� KXJH� FRPLQJ� WRJHWKHU�

ZDV�KDG�ZKHQ�ZH�DOO� FHOHEUDWHG�(LG�ZLWK�DOO� RXU�
IDPLOLHV��&ODLUH��RXU�VHQLRU�SUDFWLWLRQHU� 
FROODERUDWHG� WKH�ZKROH� HYHQW��PDNLQJ� SODQV�ZLWK�
WKH� SDUHQWV� DQG� RUJDQLVLQJ� ZKDW� DFWLYLWLHV� DQG�
H[SHULHQFHV� ZRXOG� EH� RIIHUHG�� 7KH� SDUHQWV� DQG�
FKLOGUHQ�RI�RXU�0XVOLP�IDPLOLHV�ZRUH�WKHLU� 
WUDGLWLRQDO�$IULFDQ�GUHVV�ZKLOVW�VWDII�PHPEHUV�DQG�
QXUVHU\� FKLOGUHQ� ERUURZHG� RXWILWV� WR� MRLQ� LQ� ZLWK�
WKH�IXQ��7KH�JDUGHQ�ZDV�ILOOHG�ZLWK�EULJKW�FRORXUV�
DQG�SDWWHUQV��$OO�RI�WKH�IRRG�ZDV�SURYLGHG�E\�RXU�
SDUHQWV�� 

 

 

:H� DOVR� ZRUNHG� LQ� SDUWQHUVKLS�
ZLWK� µ9HQWXUH¶� �SDUW� RI� WKH�:KLWH�
&LW\� $GYHQWXUH� 3OD\JURXQG���
7ZR�RI�WKHLU�IDPLO\�DFWLYLW\� 
ZRUNHUV� FDPH� WR� IDFLOLWDWH� DUW�
WKHUDS\� FODVVHV� IRU� RXU� SDUHQWV��
'XULQJ�WKHVH�VHVVLRQV�WKH� 
SDUHQWV� PDGH� GHFRUDWLYH� ZLQH�
JODVVHV��QLJKW�OLJKW�NLOQ�MDUV�� 
&KULVWPDV� EDXEOHV� DQG� ERRN�
IROGLQJ� /RYH� ERRNV�� 7KH� UHVXOWV�
ZHUH� DPD]LQJ� DQG� WKH� 9HQWXUH�
ZRUNHUV�PDNH�LW�VR�HDV\�IRU�DQ\RQH�WR�DFKLHYH�JUHDW�UHVXOWV��2XU�WKDQNV�WR�
WKHP�IRU�DOO�WKHLU�KDUG�ZRUN� 
 
,� DWWHQGHG� WKH� *ORXFHVWHUVKLUH� PXOWL-DJHQF\� UHVSRQVH� WR� $+7� �$EXVLYH�
KHDG�WUDXPD��DQG�WKH� ODXQFK�RI� ,&21�DQ� LQLWLDWLYH�WR� LQIRUP�SDUHQWV�DERXW�
LQIDQW� FU\LQJ�� )RUWXQDWHO\� GXULQJ�P\� WZHQW\� VHYHQ� \HDUV� DW� 7)+��ZH�KDYH�
QRW�KDG�DQ�LQVWDQFH�RI�$+7�EXW�ZH�FDQ�QHYHU�EH�WRR�FRPSODFHQW��$V�D� 
UHVXOW�RI�WKLV�ZH�LQWURGXFHG�,&21�WR�RXU�SUHJQDQW�PXPPLHV�DQG�WKRVH�ZKR�
KDG�D�EDE\�LQ�WKH�ODVW�\HDU��2QH�RI�WKHVH�VHVVLRQV�SURYHG�WR�EH�YHU\�XVHIXO�
DV�WKH�PXPP\�LQIRUPHG�XV�WKDW�KHU�JURZQ�XS�VRQ�EDE\VLWV�IRU�KHU�IURP�WLPH�
WR�WLPH�DQG�ILQGV�WKH�FU\LQJ�GLIILFXOW�WR�FRSH�ZLWK��:H�ZHUH�DEOH�WR�JLYH�KHU�
VRPH�OLWHUDWXUH�WR�VKRZ�KLP�DQG�JDYH�KHU�WKH�<RX7XEH�OLQN�WR�DQ�,&21� 
YLGHR��+H�IRXQG�WKLV�KHOSIXO�DQG�QRZ�NQRZV�WKDW�WKH�EDE\�LVQ¶W�FU\LQJ� 
EHFDXVH� KH� LV� GRLQJ� VRPHWKLQJ� ZURQJ�� :H� KDYH� DOVR� LQFRUSRUDWHG� WKH�
,&21�PHVVDJH�LQ�RXU�SDUHQWLQJ�SURJUDPPH��� 
 
:H�GLG�D�FRXSOH�RI�LQIRUPDWLRQ�VHVVLRQV�RQ�+HDOWK\�6PLOHV��FRYHULQJ�WHHWK�
EUXVKLQJ�GR¶V�DQG�GRQ¶WV�� VHQVLEOH�ERWWOH�DQG�GXPP\�XVH��KHDOWK\� VQDFNV�
DQG�UHJXODU�YLVLWV�WR�WKH�GHQWLVW��7KHVH�VHVVLRQV�UH-HQIRUFHG�WKH�6PLOHV� 
%HWWHU�DZDUG�VFKHPH�ZH�UXQ�LQ�WKH�QXUVHU\� 

� 

7KH� )DPLO\� +DYHQ� LV� D� EOHVVHG� SODFH� WR� DOO� RI� XV� ZKR¶V� EHHQ�
FRPLQJ�KHUH�ZH�JHW�ORWV�RI�KHOS��VWDII�YHU\�QLFH�WR�XV�DQG� 
KHOSIXO� 
 
+LPHH��3DUHQW�� 



 

 

� 

:H�FRQWLQXHG� WR� UXQ� VRPH� IXQ� ELQJR� VHVVLRQV�
ZLWK�WKH�SDUHQWV��WKH\�UHDOO\�HQMR\�WKHVH� 
VHVVLRQV�DV�QRW�RQO\�GR�WKH\�JHW�YHU\� 
FRPSHWLWLYH�EXW�WKH\�DOVR�ZLQ�FKRFRODWHV�� 
WRLOHWULHV� RU� WR\V�� 7KH� JURXSV� DUH� YHU\� PL[HG�
DQG�WKH�PRUH�FDSDEOH�SDUHQWV�KHOS�RXW�WKH�OHVV�
DEOH��$V�D�FKDQJH�DQG�D�QHZ�FKDOOHQJH�ZH� 
LQWURGXFHG�VRPH�DOSKDEHW�ELQJR��:KLOVW�FDOOLQJ��
ZH�XVH�ERWK�WKH�QDPHV�RI�OHWWHUV�DQG�WKH� 
SKRQHWLF� VRXQGV�� WKLV� KHOSV� DOO� WKH� SDUHQWV� JHW�
WR�NQRZ�KRZ�WR�KHOS�WKHLU�FKLOGUHQ�ZKHQ�OHDUQLQJ�
WR�UHDG�DV�ZHOO�DV�SDUWLFXODUO\�KHOSLQJ�WKH�(62/�
SDUHQWV�ZLWK�WKHLU�JHQHUDO�ZULWWHQ�(QJOLVK� 
 
:H�FRQWLQXHG�WR�XVH�:(0:%6� 
�:DUZLFN-(GLQEXUJK�0HQWDO�:HOO-EHLQJ�6FDOH�� WR�PHDVXUH�WKH� LPSDFW�RI�RXU�
ZRUN�RQ�SDUHQWDO�PHQWDO�ZHOOEHLQJ�DQG� LQ�QHDUO\�DOO� FDVHV�ZH�VHH� LI�QRW�DQ�
LPSURYHPHQW� DW� OHDVW� VWDELOLW\�� 7KHVH� DVVHVVPHQWV�ZLOO� EH� RQJRLQJ� DQG�ZH�
VXVSHFW�WKDW�VRPH�SDUHQWV�PD\�VOLS�GRZQ�D�OHYHO�RU�WZR�GHSHQGLQJ�RQ�ZKDW¶V�
KDSSHQLQJ�LQ�WKHLU�OLYHV�DW�FHUWDLQ�WLPHV� 

 
 
:H�KHOG�ORWV�RI�SDUHQW�JURXS�VHVVLRQV� 
OHDGLQJ�XS� WR�&KULVWPDV�PDNLQJ�D�YDULHW\�RI�
IHVWLYH�WKLQJV�VXFK�DV��&KRFRODWH�&KULVWPDV�
WUHH� GHFRUDWLRQV�� JLQJHUEUHDG� UHLQGHHUV��
UHLQGHHU�IRRG��UHLQGHHU�GURSSLQJV��&KULVWPDV�
VZHHWV�� FDNHV� DQG� ELVFXLWV�� 6RPH� RI� WKH�
WKLQJV� ZHUH� IRU� WKH� IDPLOLHV� WR� WDNH� KRPH�
DQG� VRPH� ZHUH� IRU� RXU� &KULVWPDV� PDUNHW�
VWDOO��,W�LV�JRRG�WR�JHW�WKH�SDUHQWV�ZRUNLQJ� 
WRJHWKHU� WR�PDNH� WKLQJV� WR� UDLVH�PRQH\� IRU�
7)+�� LW� JLYHV� WKHP� DQ� DGGHG� IHHOLQJ� RI�
DFKLHYHPHQW��VRPHWKLQJ�WR�IHHO�SURXG�RI�� 
 
 
 

 

 

�� 

([SHULHQFHV�ZH�FHOHEUDWH 
7KURXJKRXW�WKH�\HDU�LQ�WKH�QXUVHU\��RXU� 
FKLOGUHQ�DUH�DEOH�WR�HQJDJH�DQG�H[SHULHQFH�
VR� PDQ\� FHOHEUDWLRQV� ZKLFK� ZH� SODQ�� :H�
SODQ�IRU�QHZ�HYHQWV�DQG�WUDGLWLRQDO� 
FHOHEUDWLRQV� WKDW� ZLOO� KDYH� LPSDFW� IRU� RXU�
FRKRUW��WR�HQVXUH�WKH\�DOO�ZLOO�HQMR\�DQG� 
H[SORUH�� 0XG� 'D\� ZDV� D� IDQWDVWLF� HYHQW��
7KH� FKLOGUHQ� ZHUH� DEOH� WR� PDNH� VR� PDQ\�
ORWLRQV� DQG� SRWLRQV� DQG�PHDOV� IURP� DOO� WKH�
SODQW�EDVHG�PDWHULDOV�WKDW�ZH�SURYLGHG��7KLV�
ZDV� D� YHU\� VHQVRU\� DQG� KDQGV� RQ� HYHQW��
7DEOHV�ZHUH�VHW�XS�ZLWK�IORZHUV�DQG�VOLJKWO\�
VFHQWHG� VDQG�� PXG� DQG� GLUW� WUD\V�� :ULJJO\�
ZRUPV� PDGH� RI� VSDJKHWWL� FRYHUHG� LQ� ZHW�
PXG�ZHUH�JUHDW�DFWLYLWLHV�WR�HQJDJH� 
\RXQJHU� FKLOGUHQ�� ZDWFKLQJ� WKHP� EHFRPLQJ�
LQTXLVLWLYH� OLWWOH� H[SORUHUV�� :H� DGGHG� IDUP�

DQLPDOV�LQWR�WKH�PXG�WUD\�DV�PDUN�PDNLQJ�PDWHULDOV��7KHUH�ZHUH�UHFLSH�FDUGV�
GLVSOD\HG� VR� FKLOGUHQ� ZHUH� DEOH�
WR�DGG�IUXLWV�ZLWK�ZDWHU�DQG�VDQG�
WR�PDNH�D�PHDO��DV�ZHOO�DV� 
SXWWLQJ� FHUHDOV� ZLWK� PXG� ZKLFK�
PDNHV�D�IDQWDVWLF�FHPHQW�� 
(YHU\RQH� HQGHG� WKH� GD\� IHHOLQJ�
FRPSOHWHO\� ZRUQ� RXW� EXW� IXOO� RI�
DFKLHYHPHQW� IURP� DOO� WKH� FKLOG�
LQLWLDWHG� OHDUQLQJ� DQG� H[WHQGHG�
YRFDEXODU\�WKDW�KDSSHQHG�� 

µ2K�\HV��9HU\�KDSS\�
DOO�VWDII�DUH�YHU\� 
KHOSIXO�DQG�QLFH¶� 

 
3DUHQW 



 

 

�� 

�(IIHFWLYH�HGXFDWLRQ�UHTXLUHV�SUDFWLWLRQHUV�ZKR�XQGHUVWDQG�WKDW�FKLOGUHQ� 
GHYHORS� UDSLGO\� GXULQJ� WKH� HDUO\� \HDUV�–� SK\VLFDOO\�� LQWHOOHFWXDOO\�� HPRWLRQDOO\�
DQG�VRFLDOO\���:H�SURYLGH�FKLOGUHQ�ZLWK�DQ�HQYLURQPHQW�WKDW�VXSSRUWV�DQG� 
H[WHQGV�NQRZOHGJH�� VNLOOV�� XQGHUVWDQGLQJ�DQG�FRQILGHQFH��DQG� KHOSV� WKHP� WR�
RYHUFRPH�DQ\�GLVDGYDQWDJH��2XU�QXUVHU\�SUDFWLWLRQHUV�QHHG�WR�FRQWLQXH�WR� 
GHYHORS�WKHLU�VNLOOV�DQG�NQRZOHGJH�RI�DOO�FKLOGUHQ
V�QHHGV���7KLV�DFDGHPLF�\HDU��
WR�HQVXUH�RXU�SUDFWLWLRQHUV�FRQWLQXDOO\�VWD\�PRWLYDWHG�DQG�HQJDJHG�ZLWK� 
WHDFKLQJ�DQG�VXSSRUWLQJ�FKLOGUHQ�ZLWK�FKDOOHQJHV� LQ� WKHLU� OLYHV�� WKH�SUH-VFKRRO�
�*DLO��DQG�WRGGOHU��&ODLUH��NH\�ZRUNHUV�KDYH�FKDQJHG�JURXSV�� 
 
&KLOGUHQ�WKULYH�IURP�D�EDVH�RI�ORYLQJ�DQG�VHFXUH�UHODWLRQVKLSV��7KH�EHVW�WLPH�WR�
PDNH� VLJQLILFDQW� FKDQJHV� ZLWK� SUDFWLWLRQHUV� LV� ZKHQ� D� JURXS� OHDYH� WR� VWDUW�
VFKRRO���6R�GXULQJ�6HSWHPEHU�������ZH�PDGH�WKH�FKDQJH���3DUHQWV�ZHUH� 
LQIRUPHG�DQG�ORWV�RI�GLVFXVVLRQV�ZHUH�KDG�EHWZHHQ�SDUHQWV�DQG�WKH�WZR� 
SUDFWLWLRQHUV��7KH�QHZ�SUH-VFKRRO�JURXS�KDV�VHWWOHG� UHDOO\�ZHOO�ZLWK�&ODLUH�DV�
WKHLU�NH\�ZRUNHU�DQG�*DLO�KDV�GHYHORSHG�VRPH�DPD]LQJ�UHODWLRQVKLSV�ZLWK�KHU�
QHZ� WRGGOHU� JURXS�� ZKR�PRYHG� XS� IURP� WKH� EDE\� URRP�� ,W¶V� IDQWDVWLF� WR� VHH�
VXFK�HQWKXVLDVWLF�DQG�FRPPLWWHG�VWDII�WKDW�HQJDJH�DQG�SUHSDUH�IRU�WKHLU� 
FKLOGUHQ¶V�QHHGV�RQ�D�GDLO\�EDVLV��,¶G�OLNH�WR�WKDQN�DOO�WKH�QXUVHU\�VWDII�� 
/RUUDLQH��7LD��0DUWKD��&ODLUH�DQG�*DLO��(YHU\RQH�ZRUNV�VR�WLUHOHVVO\�IRU�WKH� 
FKLOGUHQ� DQG� IRU� HDFK� RWKHU�� %ULQJLQJ� WRJHWKHU� DOO� WKHLU� H[SHULHQFH� DQG�
NQRZOHGJH� RI� RXU� FKLOGUHQ� WR� HQVXUH� HDFK� GD\� LV� VXSSRUWHG� ZLWK� VPLOHV� DQG�
ODXJKWHU��ZKDWHYHU�PD\�KDSSHQ��,�DP�H[WUHPHO\�SURXG�DQG�JUDWHIXO�WR�EH�D�SDUW�
RI�WKLV�WHDP��7KDQN�\RX�DOVR�WR�DOO�WKH�FHQWUH�VWDII�DW�7KH�)DPLO\�+DYHQ�� 
ZLWKRXW�WKH�XQGHUVWDQGLQJ�DQG�VXSSRUW�RI�WKH�FHQWUH�VWDII��WKH�QXUVHU\�ZRXOGQ¶W�
EH�KHUH��:H�ZRUN�DQG�JURZ�DV�RQH�HQWLW\�WR�KHOS�DOO�RXU�IDPLOLHV�WKULYH��� 
 

0H�DQG�P\�VRQ�KDYH�EHHQ�FRPLQJ�WR�WKH�)DPLO\�+DYHQ�IRU�QHDUO\�D�\HDU�
QRZ���DQG�ZH�KDYH�HQMR\HG�HYHU\�YLVLW�� �$OO�WKH�VWDII�DUH�VR�ZHOFRPLQJ�
DQG�VXSSRUWLYH��7KH�KHOS�WKH\�JLYH�WR�WKH�SDUHQWV�DQG�FKLOGUHQ�LV� 
DPD]LQJ��0\�DXWLVWLF�VRQ�ORYHV�JRLQJ�DQG�DOZD\V�KDV�IXQ�ZLWK�WKH�RWKHU�
FKLOGUHQ��,I�,�QHHG�DQ\�VXSSRUW�UHJDUGLQJ�P\�VRQ�RU�P\VHOI�WKH�VWDII�DUH�
DOZD\V� UHDG\� WR� KHOS��%RWK�P\VHOI� DQG�P\� VRQ� KDYH� DOVR�PDGH� VRPH�
ORYHO\�IULHQGV�VLQFH�FRPLQJ�WR�)DPLO\�+DYHQ� 
 
-HQ��3DUHQW�� 

 

 

&KULVWPDV�DV�DOZD\V�ZDV�D�JUHDW�KLJKOLJKW��%RWK�WKH�&KULVWPDV�SDUWLHV�ZHUH�D�
JUHDW�VXFFHVV�WKH�IDPLOLHV�KDG�D�ZRQGHUIXO�WLPH��7KH�VWDII�GUHVVHG�XS�DV� 
SULQFHVVHV�DQG�WKH�FKLOGUHQ�ZRUH�WKHLU�SDUW\�FORWKHV��HYHQ�PRVW�RI�WKH�SDUHQWV�
KDG�RQ�WKHLU�6XQGD\�EHVW��7KH�FKLOGUHQ�GHFRUDWHG�&KULVWPDV�WUHHV��WKUHZ� 
VQRZEDOOV�DW�RXU�VQRZPDQ�DQG�PDGH�&KULVWPDV�GHFRUDWLRQV�DV�ZHOO�DV� 
SOD\LQJ�SDUW\�JDPHV�� WKH�SDUHQWV� WULHG� WKHLU� OXFN�RQ� WKH�&KULVWPDV�UDIIOH�DQG�
ZRQ�VRPH� IDQWDVWLF�SUL]HV��9LFN\�PDGH�DQ�DPD]LQJ�&KULVWPDV� OXQFK�ZLWK�DOO�
WKH�WULPPLQJV�IRU�WKH�SDUHQWV�DQG�FKLOGUHQ��$IWHU�OXQFK�6DQWD�SDLG�D�YLVLW�DQG�
DOO�WKH�FKLOGUHQ�ZHUH�JLYHQ�D�JLIW��$OO�WKH�SDUHQWV�DQG�FKLOGUHQ�LQFOXGLQJ�VLEOLQJV�
ZHUH�JLYHQ�D�ORYHO\�SUHVHQW��,Q�WRWDO�RYHU�WKH�WZR�SDUW\�GD\V�ZH�KDG���� 
SDUHQWV�DQG����FKLOGUHQ� 

,�ZRXOG�OLNH�WR�SXW�RQ�UHFRUG�D�KXJH�7+$1.�<28�WR�DOO�WKH�FRPSDQLHV��JURXSV�
DQG� LQGLYLGXDOV�ZKR�GRQDWHG�WKLV�&KULVWPDV��ZH�ZHUH�VR� OXFN\��:H�UHFHLYHG�
QHZ�WR\V� IRU� WKH�FKLOGUHQ�� ORYHO\�JLIWV� IRU� WKH�SDUHQWV�� IRRG� IRU�RXU�&KULVWPDV�
OXQFK�DQG�ORWV�RI�WUHDWV�IRU�WKH�IDPLOLHV��7KHUH�DUH�WRR�PDQ\�SHRSOH�WR�PHQWLRQ�
LQGLYLGXDOO\� VR� ,� DP� QRW� JRLQJ� WR� WU\�� ,� DP�PDNLQJ� DQ� H[FHSWLRQ� WKRXJK� IRU�
6FDUOHW�(YDQV�D�\RXQJ�JLUO�ZKR�VROG�EXEEOHV�DQG�WKLQJV�WR�KHU�IULHQGV�WR�UDLVH�
HQRXJK�PRQH\�WR�EX\�XV�VRPH�VHOHFWLRQ�ER[HV��6KH�ZDQWHG�WR�JLYH�WR�D� 
FKLOGUHQ¶V�FKDULW\�LQ�PHPRU\�RI�6RSKLH��$�VSHFLDO�WKDQN�\RX�WR�\RX�6FDUOHW� 
 
:H�OLNH�WR�NHHS�XS�WR�GDWH�ZLWK�WKH�SURJUHVV�RI�RXU�IDPLOLHV�DIWHU�WKH\�OHDYH�XV�
DQG�WKLV�\HDU�ZH�JRW�VRPH�JUHDW�QHZV��2QH�RI�RXU�H[�FOLHQWV�JUDGXDWHG�ZLWK�D�
����KRQRXUV�GHJUHH�LQ�%6F�$GXOW�1XUVLQJ��6KH�VHFXUHG�KHU�ILUVW�SRVW�JUDGXDWH� 
SRVLWLRQ�DV�D�VWDII�QXUVH�DW�WKH�3ULQFH�&KDUOHV�KRVSLWDO� LQ�0HUWK\U�7\GILO��7KH�
ZKROH�IDPLO\�PRYHG�WR�:DOHV�DQG�DUH�DOO�GRLQJ�ZHOO��,W�JLYHV�XV�DOO�VXFK�D�OLIW�
ZKHQ�ZH�KHDU�DERXW�RXU�SDVW�IDPLOLHV�GRLQJ�VR�ZHOO� 
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9LFN\��RXU�FRRN�KHDOWK\�HDWLQJ�VXSHUYLVRU� 
FRPSOHWHG�D�WKUHH�GD\��/HYHO���)RRG�6DIHW\�LQ�
&DWHULQJ�FRXUVH��6KH�IRXQG�LW�TXLWH� 
FKDOOHQJLQJ� DQG� DIWHU� WKH� ILUVW� VHVVLRQ� VKH�
GRXEWHG� VKH� ZDV� XS� WR� WKH� FKDOOHQJH�� ,� DP�
SOHDVHG� WR� UHSRUW� WKDW� VKH� SDVVHG�ZLWK�D�GLV�
WLQFWLRQ�DQG�LV�QRZ�OHYHO���TXDOLILHG� 
 
:H�KDYH�KDG�RXU�ODWHVW�NLWFKHQ�LQVSHFWLRQ� 
FDUULHG� RXW� E\� (QYLURQPHQWDO� KHDOWK�� $OO� RXU�
SURFHGXUHV��FKHFNV�DQG�DOO�WKH�GUHDGHG� 
SDSHUZRUN�ZDV� LQ� RUGHU� UHVXOWLQJ� LQ� XV� EHLQJ�
DZDUGHG�D�IRRG� 

K\JLHQH�UDWLQJ�RI���YHU\�JRRG��WKH�KLJKHVW�SRVVLEOH�� 
 
*ORXFHVWHUVKLUH� )LUH� 6HUYLFHV� FRQWDFWHG� PH� WR� GR� D� URXWLQH� ILUH� VDIHW\�
FKHFN��:H�KDYH� QRW� KDG� RQH� IRU� TXLWH� D� IHZ� \HDUV� HYHQ� WKRXJK� WKH\� DUH�
VXSSRVHG� WR�EH�FDUULHG�RXW�HYHU\� WZR�WKUHH�\HDUV�� ,¶P�YHU\�SOHDVHG� WR�VD\�
ZH�SDVVHG�ZLWK�IO\LQJ�FRORXUV�� 
 
$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�RI�\RX� 
 
2QH�ODVW�WKLQJ�EHIRUH�,�VLJQ�RII�IRU�DQRWKHU�\HDU��$IWHU����\HDUV��,�DP�ORRNLQJ�
WR� WDNH�HDUO\�UHWLUHPHQW�DQG� OHDYH�DW� WKH�HQG�RI� WKH�QH[W� ILQDQFLDO�\HDU� L�H��
HQG�RI�0DUFK������� ,Q�$XJXVW�P\�SODQ� LV� WR� UHGXFH�
P\�ZRUNLQJ�GD\V�WR�WKUHH�GD\V�D�ZHHN�IRU�WKH� 
UHPDLQGHU�RI�P\�WLPH��0\�LQWHQWLRQ�LV�WKHQ�WR�VWD\�RQ�
DV�D�YROXQWHHU�LQ�VRPH�FDSDFLW\�RU�RWKHU� 
 
 
/RUUDLQH�%DUUHWW 
�&OLHQW�DQG�&HQWUH�0DQDJHU�������������� 
 

 

 

 

 

6XSSRUWLQJ�WKH�QXUVHU\� 
 
7KLV� \HDU�ZH�KDYH�EHHQ�VR� OXFN\� WR�KDYH�DQ�DUP\�RI�YROXQWHHUV�VXSSRUWLQJ�
WKH�FKLOGUHQ��7KH�PDMRULW\�RI�YROXQWHHUV�WKDW�VXSSRUW�WKH�QXUVHU\�DUH�KHUH� 
EHFDXVH� WKH\� UHTXLUH�H[SHULHQFH�RI�ZRUNLQJ�ZLWK�\RXQJ�FKLOGUHQ��6R�ZH�DUH�
KHOSLQJ�HDFK�RWKHU� WR� UHDFK�RXU�JRDOV��'XH� WR� WKH�QDWXUH�RI� RXU�VHWWLQJ��ZH�
DOZD\V� DVN� YROXQWHHUV� WR� DWWHQG� RQ� D� UHJXODU� GD\� DQG� WLPH�� 7KLV� KHOSV� WKH�
FKLOGUHQ�WR�VHWWOH�ZLWK�QHZ�DGXOWV�LQ�WKH�URRPV�DQG�EHJLQ�WR�EXLOG�WUXVWLQJ� 
UHODWLRQVKLSV��VXSSRUWLQJ� WKHP� WR�EHFRPH�IDPLOLDU�DQG�EHJLQ� WR�HQJDJH�ZLWK�
WKHVH� YROXQWHHUV�� ,W� DOVR� VXSSRUWV� WKH� QXUVHU\� VWDII�� ZH� DOZD\V� QHHG� PRUH�
KDQGV� WR�SURYLGH�FDUH�DQG�NLQGQHVV� IRU� WKH�FKLOGUHQ��DV�ZHOO�DV�PDLQWDLQLQJ�
RXU�VWDWXWRU\�UHTXLUHPHQWV��,�ZRXOG�OLNH�WR�VD\�D�ELJ�WKDQN�\RX�WR�DOO�RXU� 
YROXQWHHUV� WKURXJKRXW� WKLV� \HDU� ZKR� KDYH� JLYHQ� WKHLU� WLPH� DQG� KDYH� DOVR�
KHOSHG�XV�DFKLHYH�PRUH�ZLWK�RXU�FKLOGUHQ��� 
 
([FLWLQJ�FKDQJHV�LQ�QXUVHU\� 
 
0LFKHOOH� (GZDUGV� KDV� GHFLGHG� WR�PRYH� RQ�
WR�SDVWXUHV�QHZ��:H�DUH�D�FLW\�EDVHG� 
QXUVHU\�DQG�WKH�GULYH�IURP�KHU�KRPH�LQ�WKH�
FRXQWU\�ZDV�TXLWH�ORQJ��:H�KDYH�EHHQ�YHU\�
OXFN\�WR�ILQG�DQ�DPD]LQJ�FKLOGFDUH� 
SUDFWLWLRQHU�ZKR�LV�ORFDO�DQG�KDV�VHWWOHG�LQWR�
WKH� QXUVHU\� EHDXWLIXOO\�� 0DUWKD� &RRN� KDV�
EHHQ�ZLWK�XV�VLQFH�'HFHPEHU�DQG�KDV� 
GHYHORSHG�VRPH�ORYHO\�UHODWLRQVKLSV�ZLWK�DOO�
WKH�FKLOGUHQ��0DUWKD�LV�D�IXOO\�TXDOLILHG� 
SUDFWLWLRQHU�ZLWK�WZHOYH�\HDUV¶�H[SHULHQFH�LQ�
VXSSRUWLQJ�\RXQJ�FKLOGUHQ��0DUWKD�KDV� 
WDNHQ� RQ� WKH� UROH� RI� VXSSRUWLQJ� HDFK� NH\�
JURXS�� WR� HQVXUH� VWDII� FRQWLQXH� ZLWK� WKHLU�
RQH-GD\�QRQ-FRQWDFW�WLPH�WR�FRPSOHWH�DOO�QHFHVVDU\� 
SDSHUZRUN��� 

�� 

0DUWKD�&RRN 

1XUVHU\�0DQDJHU¶V�5HSRUW������������ 

-XVW�WKDQN�\RX�IRU�DOO�WKH�VHUYLFHV�\RX¶YH�SURYLGHG��,�ZRXOGQ¶W�
EH�DEOH�WR�DIIRUG�WKH�WULSV���KRUVH�ULGLQJ�DQG�FORWKHV�HWF��ZLWKRXW�
WKH�KHOS�RI�WKH�)DPLO\�+DYHQ� 
 
.LUVW\��3DUHQW� 


