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

$UWV�DQG�&UDIWV 



 

 

)RU� WKH� ILUVW� HOHYHQ�PRQWKV� RI� WKH� \HDU�� 7KH� )DPLO\� +DYHQ�ZDV� DEOH� WR�
UHSRUW� DQRWKHU� VXFFHVVIXO� \HDU� ZLWK� DWWHQGHHV� EHLQJ�PDLQWDLQHG� DW� KLJK�
OHYHOV�DQG�VHUYLFHV�IXQFWLRQLQJ�ZHOO�RQ�DOO�IURQWV� 
 
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�DULVH�LQ�DQ\RQH¶V�OLIH� 
 
:H�DOVR�RIIHU�D�FOLHQW�FHQWUH�IRU�SDUHQWV��ZKLFK�RIIHUV�VXSSRUW��HPRWLRQDO�
ZDUPWK�DQG�HQFRXUDJHPHQW��7KHUH�DUH�QXPHURXV�RWKHU�VHUYLFHV� IRU�RXU�
IDPLOLHV� WR� EHQHILW� IURP� DV� ZHOO��:H� VHUYH� D� KRW� DQG� QRXULVKLQJ� IDPLO\�
OXQFK�IRU�DOO�FOLHQWV�DQG�FKLOGUHQ��ODXQGU\�IDFLOLWLHV�DUH�DYDLODEOH��IUHH�� 
JRRG-TXDOLW\� VHFRQG� KDQG� FORWKLQJ� LV� UHJXODUO\� PDGH� DYDLODEOH�� WKHUH� LV�
KHOS�ZLWK�EHQHILWV��SDUHQWLQJ�FODVVHV�DQG�KHDOWK\�HDWLQJ�ZRUNVKRSV� 
 
,Q�0DUFK�WKRXJK��WKH�&RYLG-���GLVUXSWHG�DOO�RI�RXU�DFWLYLWLHV�LQ�D�ZD\� 
QR-RQH�FRXOG�SRVVLEO\�KDYH�DQWLFLSDWHG��$V�WKH�YLUXV�EHJDQ�WR�VSUHDG��ZH�
WRRN�WKH�GHFLVLRQ�WR�FORVH�KH�EXLOGLQJ�WR�FOLHQWV�RQ����0DUFK��7KLV�GLG�QRW�
KRZHYHU�PHDQ�WKDW�RXU�VHUYLFHV�FHDVHG�–�IDU�IURP�LW�LQ�IDFW��RXU� 
FRPPLWPHQW�WR�RXU�FOLHQW�IDPLOLHV�UHPDLQHG�ILUPO\�LQ�SODFH��6WDII�FRQWLQXHG�
WR�FRQWDFW�DOO�SDUHQWV�IRU�DFWLYH�OLVWHQLQJ�VHVVLRQV��YLGHRV�IRU�FKLOGUHQ�ZHUH�
SRVWHG� RQ� )DFHERRN�� DGYLFH� SURYLGHG� RQ� UHVRXUFHV� DYDLODEOH�� VXSSRUW��
IRRG�DQG�HGXFDWLRQDO�SDFNDJHV�ZHUH�GHOLYHUHG�WR�FOLHQWV�DQG��ZH� 
GHOLYHUHG�RQ-OLQH�SDUHQWLQJ�DQG�KHDOWK\�HDWLQJ�FODVVHV��7KH�VWDII�DFKLHYHG�
DQ�HQRUPRXV�DPRXQW� LQ�D�VKRUW�VSDFH�RI� WLPH�DQG� ,�FDQQRW�SUDLVH� WKHP�
KLJKO\�HQRXJK��6LQFH�WKHQ�ZH�KDYH�EHHQ�DEOH�WR� UH-RSHQ�LQ�D�ELR-VHFXUH�
ZD\�DOWKRXJK�QXPEHUV�DWWHQGLQJ�DUH��RI�QHFHVVLW\��VRPHZKDW�OLPLWHG� 
 
)LQDQFLDOO\��ZH�DUH�UHDVRQDEO\�ZHOO�SODFHG�KDYLQJ�UHFHLYHG�D�PDJQLILFHQW�
GRQDWLRQ� RI� �������� IURP� WKH�*ORXFHVWHU�4XDNHU�0HHWLQJ�� 7KH� WUXVWHHV�
KDYH�GHFLGHG�WKDW�����RI�WKLV�EH�SXW�DVLGH�DV�D�FRQWULEXWLRQ�WR� 
PXFK-QHHGHG� EXLOGLQJ� UHIXUELVKPHQW� ZRUNV� DQG� ���� EH DOORFDWHG� WR� D�
IXQG� IRU� VSHFLDO� H[SHQGLWXUH UHODWLQJ� WR� WKH� &RYLG-��� FULVLV�� 7KH� IXWXUH�
WKRXJK�LV�IUDXJKW�ZLWK�XQFHUWDLQW\�DQG�IXQGUDLVLQJ�UHPDLQV�DV�LPSRUWDQW�DV�
HYHU� 

� 

&KDLUPDQ¶V�5HSRUW������������ 

&RYLG-���7HVWLPRQLDO 
 
³WKDQN�\RX�YHU\�PXFK�DOO�RI�\RX��0D\�JRG�EOHVV�\RX�DOO�DQG�UHZDUG�
\RX�IRU�\RXU�NLQGQHVV��DQG�WR�EH�WKHUH�IRU�DOO�RI�XV��,�FDQ¶W�WKDQN�\RX�
HQRXJK�IRU�ZKDW�WKH�IDPLO\�KDYHQ�GRLQJ�IRU�XV�� 
 
�3DUHQW� 



 

 

/LNH�VR�PDQ\�VXFFHVVIXO�FKDULWLHV��RXU�VWUHQJWK�OLHV�LQ�RXU�VWDII�WHDP��DQG�
7KH� )DPLO\� +DYHQ¶V� FRQVLGHUDEOH� FRQWULEXWLRQ� WR� WKH� ZHOO-EHLQJ� RI� WKH�
ORFDO� FRPPXQLW\� UHIOHFWV� WR� WKH� FUHGLW� RI� DOO� VWDII�� $W� WKH� \HDU� HQG� 7KH�
&HQWUH�0DQDJHU��/RUUDLQH�%DUUHWW�UHWLUHG�DIWHU�RYHU�WZHQW\-ILYH�\HDUV¶� 
VHUYLFH�� 'XULQJ� WKLV� WLPH�� VKH� KDG� SURYLGHG� KHOS� DQG� VXSSRUW� WR� PDQ\�
KXQGUHGV�RI�FOLHQWV�DQG�WKH�VXFFHVV�RI�7KH�)DPLO\�+DYHQ�RYHU�WKLV�WLPH�
RZHV�D� YHU\� JUHDW�GHDO� WR� KHU�HIIRUWV�� VKH�ZLOO� EH�JUHDWO\�PLVVHG�DW� WKH�
FHQWUH��7KH�WUXVWHHV�ZHUH�SOHDVHG�WR�DSSRLQW�/XF\�3HDUFH�DV�KHU� 
VXFFHVVRU�DQG�ZH�ZLVK�KHU�HYHU\�VXFFHVV�� 
 
,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�� 
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-RKQ�3ULFH��&KDLU� 
$XJXVW����� 

&RYLG-���7HVWLPRQLDO 
 
³OP� DSSUHFLDWH� WR� DOO� RI� \RX� JX\V� VXSSRUW� DQG�
KHOS��:H�DOZD\V�UHFHLYHG�VRPH�ORYHO\�SDFNDJHV��
+DLOH\� ZDV� HQMR\� KHU� FUDIW� WLPH� ZLWK� WKDW� DQG�
VRPH� IUHVKO\� IUXLW� DQG� YHJHWDEOHV� GHOLYHU�� NHHS�
XV� VDIH� DQG� KHDOWK\� �� $OVR� ZH� ORYH� WR� ZDWFK�
\RXU �VWRULHV�WLPH�YLGHR�DQG�VRPH�JRRG�LGHDV�IRU�
KHDOWK\�FRRNLQJ�YLGHR�� LWV� ORRNV�\XPP\� �7KDQN�
\RX�VR�PXFK�� ,WV� D�GLIILFXOW� WLPH�� EXW�ZH� OXFNLO\�
KDYH� 7KH� )DPLO\�+DYHQ� �� $OO� RI� \RX� GLG� D� JUHDW�
MRE��7KDQN�\RX�DQG�WDNH�FDUH�´ 

&KR��3DUHQW� 



 

 

:KDW� D� \HDU� ZH� KDYH� KDG� DW� 7KH� )DPLO\� +DYHQ�� 7KLV� \HDU� KDV� EURXJKW�
PDQ\�FKDQJHV��2XU�&HQWUH�0DQDJHU�/RUUDLQH�%DUUHWW�GHFLGHG�WR�WDNH�HDUO\�
UHWLUHPHQW�DIWHU�ZRUNLQJ�IRU����\HDUV�DQG�VR�D�QHZ�PDQJHU�KDG�WR�EH��,¶P�
SOHDVHG�WR�VD\�WKDW�ZH�ZHUH�DEOH�WR�GR�WKLV�LQWHUQDOO\�DQG�/XF\�3HDUFH�WKH�
)DPLO\�6XSSRUW�:RUNHU�KDV�WDNHQ�KHU�SODFH��*DLO�-RQHV��RXU�'HSXW\� 
1XUVHU\�0DQDJHU� KDV� QRZ� WDNHQ� WKH� UROH� RI� )DPLO\� 6XSSRUW�:RUNHU� DQG�
&ODLUH�RXU�VHQLRU�QXUVHU\�QXUVH�LV�QRZ�'HSXW\�1XUVHU\�0DQDJHU��� 
 
'HEELH��RXU� IXQGUDLVHU�KDV�DOVR� OHIW�RXU� WHDP��'HEELH�KDG�ZRUNHG�DW�7KH�
)DPLO\�+DYHQ� IRU���\HDUV��:H�ZLVK�KHU�ZHOO� LQ�KHU�QHZ� MRE�DQG�ZHOFRPH�

RXU� QHZ� )XQGUDLVHU�� /LHVHO� 6ZDUW]��
ZKR�VWDUWHG�ZLWK�XV�LQ�$XJXVW�� 

7KH�\HDU�JRW�RII� WR�D�JRRG�VWDUW�ZLWK�D�
WULS�WR�6W�$XJXVWLQH¶V�IDUP��:H�WRRN����
SDUHQWV� DQG� ��� FKLOGUHQ�� 7KH� )DPLO\�
+DYHQ�SDLG�IRU�WKH�FRDFK�EXW�WKH� 
HQWUDQFH�ZDV�IUHH�WKDQNV�WR�5RE� 
-HZHOO�� RXU� IRUPHU� 7UXVWHH�� :H� ZHUH�
IRUWXQDWH� WR� KDYH� JRRG� ZHDWKHU� WKDW�
GD\�DQG�LW�ZDV�JRRG�WR�VHH�WKH�IDPLOLHV�
KDYLQJ�IXQ�LQ�WKH�JUHDW�RXWGRRUV� 
 

:H�KDYH�KDG�WZR�RWKHU�WULSV�WKLV�\HDU��LQ�WKH�DXWXPQ�KDOI�WHUP��ZH�WRRN����
SDUHQWV�DQG����FKLOGUHQ�WR�5RYHV�IDUP�QHDU�6ZLQGRQ��7KH\�KDG�D� 
+DOORZHHQ� WKHPH� ZLWK� WUDFWRU� WUDLOHU� ULGHV�� DQLPDO� KDQGOLQJ� DUHDV� DQG� D�
KXJH�VRIW�SOD\�HYHU\RQH�KDG�D�JUHDW�GD\� 
 
2QFH�DJDLQ�WKH�08�$:),$�SDLG�IRU�RXU�FRDFK�WR�:HVWRQ�6XSHU�0DUH��:H�
WRRN����DGXOWV�DQG����FKLOGUHQ��7KH�ZHDWKHU�ZDV�NLQG�WR�XV�DQG�LW�ZDV�GU\�
DOO�GD\��7KH� IDPLOLHV�ZHUH�DEOH� WR�SOD\�RQ� WKH�EHDFK�VR�D�JRRG� WLPH�ZDV�
KDG�E\�DOO� 
 
:H�KDG�ORWV�RI�YLVLWV�WKLV�\HDU��.\OLH�IURP�6W�-DPHV�'HQWDO�6XUJHU\�FDPH�LQ�
WR�WDON�WR�WKH�SDUHQWV�DERXW�GHQWDO�KHDOWK��6KH�EHJDQ�E\�WDONLQJ�WR�WKH� 
FKLOGUHQ� DQG� SOD\LQJ� D� JDPH�DERXW�ZKLFK� IRRGV� DUH� JRRG� IRU� \RXU� WHHWK��
7KH�FKLOGUHQ� WKHQ�ZHQW�EDFN�GRZQ� WR�QXUVHU\� DQG�.\OLH� WDONHG�DERXW� WKH�
EHVW�ZD\�WR�EUXVK�WHHWK��ZKDW�NLQG�RI�WRRWKSDVWH�WR�XVH�DQG�KRZ�WR�SUHYHQW�
VRPH�RI� WKH�FRPPRQ�SUREOHPV�ZKLFK�FDQ�RFFXU��$OO�RI� WKH�SDUHQWV�DVNHG�
ORWV� RI� TXHVWLRQV� DQG� .\OLH� JDYH� FRPSUHKHQVLYH� DQVZHUV� LQ� D� VLPSOLILHG�
ZD\� DQG� HQVXUHG� WKDW� WKH� SDUHQWV� IXOO\� XQGHUVWRRG� KHU�� 7KH� SDUHQWV�
VHHPHG�YHU\� LQWHUHVWHG� LQ�ZKDW� WKH\�ZHUH�EHLQJ� WROG�DQG�DSSUHFLDWHG�WKH�
RSSRUWXQLW\�WR�WDON�DERXW�WKHLU�RZQ�GHQWDO�KHDOWK�DV�ZHOO�DV�WKDW�RI�WKHLU� 
FKLOGUHQ��.\OLH�OHIW�SOHQW\�RI�IUHH�VDPSOHV�IRU�WKH�SDUHQWV�DQG�FKLOGUHQ�ZKLFK�
ZHUH�JUDWHIXOO\�UHFHLYHG� 

� 

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



 

 

9HQWXUH� FDPH� LQ� WR� GR� WKUHH� VHVVLRQV� RI� DUW� WKHUDS\�� ,Q� 7KH� ILUVW� VHVVLRQ�
WKH\� PDGH� H[SORGLQJ� ER[HV�� $OO� WKH� ER[HV� ZHUH� ORYHO\� DQG� WKH� SDUHQWV�
FOHDUO\�HQMR\HG�WKHPVHOYHV��2QH�SDUHQW�DGDSWHG�KHU�ER[�VR�LW�KDG� 
SKRWRJUDSKV�RI�KHU�FKLOGUHQ�LQ�LW��JLYLQJ�LW�D�YHU\�SHUVRQDO�WRXFK�� 

 
7KH�VHFRQG�VHVVLRQ�ZDV�YHU\�EXV\�ZLWK�WHQ� 
SDUHQWV� DWWHQGLQJ�� 7KLV� WLPH� WKH\� PDGH� ER[�
IUDPH� IDPLO\� WUHHV�� 7KH� PXPV� DOO� JRW� VWXFN� LQ�
VWUDLJKW�DZD\�DQG�LW�ZDV�JUHDW�WR�VHH�WKHLU� 
FUHDWLYLW\� IORZ�� 7KH\� ZHUH� YHU\� SDUWLFXODU� DERXW�
WKH� PDWHULDOV� DQG� FRORXUV� WKH\� XVHG�� 6RPH� RI�
WKH�PXPV�KDG�ELJ�IDPLOLHV�VR�LW�WRRN�WLPH�WR� 
RUJDQL]H�DOO�RI� WKH�QDPHV�DQG� ILW� WKHP�RQWR� WKH�
WUHHV��:KHQ� WKH� WLPH�FDPH� WR�DGGLQJ� DOO� RI� WKH�
HPEHOOLVKPHQWV� LW� ZDV� LQWHUHVWLQJ� WR� VHH� KRZ�
GLIIHUHQW� WKH\� DOO� ZHUH��0DQ\� RI� WKH�PXPV� KDG�
NHSW�WKLQJV�WR�D�PLQLPXP�DQG�RWKHUV�KDG�PL[HG�
ORWV�RI�FRORXUV�DQG�VSDUNOHV�� 
 
 

7KH� WKLUG� DQG� ILQDO� FUDIW� VHVVLRQ� ZDV�
PDNLQJ� &KULVWPDV� ZUHDWKHV�� 2QO\� IRXU�
SDUHQWV�DWWHQGHG�WKLV�VHVVLRQ�EXW�WKH\�DOO�
HQMR\HG�JHWWLQJ�VWXFN�LQ��RQH�PXP�PDGH�
WZR��'DZQ�DQG�&DUROLQH�SXW�D�JUHDW�GHDO�
RI� WKRXJKW� LQWR� WKH� DFWLYLWLHV�� 7KH\� DUH�
VLPSOH� WR� GR� DQG� WKH\� JLYH� LPSUHVVLYH�
UHVXOWV��7KLV�UHDOO\�LPSURYHV�WKH� 
VHOI-FRQILGHQFH� DQG� VHOI-HVWHHP� RI� WKH�
SDUHQWV�� :H� KRSH� WR� VHH� WKHP� DJDLQ�
VRRQ�IRU�DQRWKHU�H[FLWLQJ�FUDIW�HYHQW�� 
 
*ORXFHVWHU�&LW\�PDQDJHU� -DPHV�5RZH�DQG�&LW\�PLGILHOGHU�)DELHQ�5REHUW�
IURP�*ORXFHVWHU�&LW\� $)&� FDPH� WR� YLVLW� XV� DW� 7KH�)DPLO\�+DYHQ�� $IWHU� D�
VKRZ�DURXQG�RI�RXU�VHWWLQJ��WKH\�SUHVHQWHG�XV�ZLWK�D�FKHTXH�DQG�D� 
GRQDWLRQ�RI�*ORXFHVWHU�FLW\�IRRWEDOO�WRSV�IRU�WKH�FKLOGUHQ�LQ�WKH�QXUVHU\��:H�
KRSH�WKDW�WKLV�ZLOO�EH�WKH�VWDUW�RI�D�IXWXUH�SDUWQHUVKLS�ZLWK�WKHP� 
 
:H�KDYH�ZRUNHG�KDUG�WR�SURYLGH�WKH�SDUHQWV�ZLWK�ORWV�RI�VHVVLRQV�RQ� 
PHQWDO� KHDOWK� DQG� ZHOOEHLQJ�� 7HQMR� IURP� WKH�0HGLWDWLRQ� DQG� 0LQGIXOQHVV�
&HQWUH�FDPH�WR�GR�D�VHVVLRQ�ZLWK�RXU�FOLHQWV� 7HQMR�ZDV�RUGDLQHG�LQ�-DSDQ�
DQG�KDV�SUDFWLFHG�%XGGKLVP�IRU�RYHU�QLQHWHHQ�\HDUV��DV�ZHOO�DV�WKLV�KH�KDV�
ZRUNHG�LQ�DFXWH�PHQWDO�KHDOWK�DQG�DGGLFWLRQV�IRU�RYHU�WKLUW\�\HDUV�DQG�KDV�
UHFHQWO\�GHOLYHUHG�RYHU�VL[�KXQGUHG�PLQGIXOQHVV�VHVVLRQV� WR� LQSDWLHQWV� IRU�
WKH�1+6�  
 

�



 

 

7HQMR�KHOSV�SHRSOH�ZLWK�VNLOOV�WR�EHWWHU�UHOD[��DQG�WR�KHOS�ZLWK�VWUHVVHV�VXFK�
DV�DQ[LHWLHV��GHSUHVVLRQ�RU�SUREOHPV�ZLWK�FRQILGHQFH� +LV�DLP�ZDV�WR�KHOS�
RXU� FOLHQWV� LQ� SUDFWLFDO� ZRUNLQJ� PLQGIXOQHVV� WHFKQLTXHV�� 7KLV� ZDV� D� YHU\�
EXV\�VHVVLRQ�ZLWK����SDUHQWV�LQ�DWWHQGDQFH��$OO�RI�WKH�SDUHQWV�MRLQHG�LQ�ZLWK�
WKH� EUHDWKLQJ� WHFKQLTXHV�� 2QH� RI� WKH� SDUHQWV� VKDUHG� KHU� H[SHULHQFHV� RI�
XVLQJ�EUHDWKLQJ�WHFKQLTXHV�ZKHQ�VKH�KDV�D�KDUG�GD\�DW�ZRUN�ZKLOVW�DQRWKHU�
HQTXLUHG� DERXW�PLQGIXOQHVV�FODVVHV�DQG�VDLG� VKH�ZDV� LQWHUHVWHG� LQ�XVLQJ�
WKH�EUHDWKLQJ�WHFKQLTXHV�ZLWK�KHU�FKLOGUHQ� 
 

6DQGUD�+DUSHU�IURP�&RWVZROG�0LQGIXOQHVV�FDPH�LQ�WR�WDNH�RXU�SDUHQWV�RXW�
ZLWK�WKHLU�SKRQHV�WR�H[SHULHQFH�PLQGIXOQHVV�XVLQJ�SKRWRJUDSK\��6KH�KHOSV�
SHRSOH� GHYHORS� 0LQGIXOQHVV� 3UDFWLFH� XVLQJ� WKH� FDPHUD� DV� D� WRRO� WR� KHOS�
WKHP�RSHQ�WKHLU�H\HV��KHDUWV�DQG�PLQGV�DQG�EHFRPH�FXULRXV�DQG� 
DSSUHFLDWLYH� RI� WKH�ZRUOG� DURXQG� WKHP�DV�ZHOO� DV� H[SHULHQFLQJ� WUDQTXLOOLW\�
DQG� SHDFH� GXULQJ� WKH� RXWLQJ�� 6DQGUD� EHJDQ� E\� H[SODLQLQJ� WR� WKH� SDUHQWV�
ZKDW�PLQGIXOQHVV�ZDV�DQG�LWV�EHQHILWV�EHIRUH�GRLQJ�D�YHU\�TXLFN� 
PLQGIXOQHVV�H[HUFLVH�XVLQJ�D�7LEHWDQ�%RZO��7KH�SDUHQWV�DSSHDUHG�YHU\� 
UHOD[HG�DIWHU� WKDW��6DQGUD� WKHQ�VKRZHG� WKH�SDUHQWV�VRPH�SKRWRJUDSK�VKH�
KDG� WDNHQ� DQG� DVNHG� WKHP� WR� SLFN� WKHLU� IDYRXULWHV� DQG� WHOO� HYHU\RQH� RQH�
ZKDW�GUHZ�WKHP�WR�WKDW�SDUWLFXODU�SLFWXUH��$OO�WKH�SDUHQWV�MRLQHG�LQ�DQG�ZHUH�
DEOH�WR�H[SUHVV�WKHLU�YLHZV�� 
 
7KH� SDUHQWV� ZHUH� WKHQ� WDNHQ� WR� 7KH� 'RFNV� ZKHUH� WKH\� VSHQW� DERXW� ���
PLQXWHV�WDNLQJ�SKRWRJUDSKV�RI�UHG�DQG�EOXH�WKLQJV�IURP�GLIIHUHQW�DQJOHV�VR�
WKH\�KDG� WR�VWRS�DQG�UHDOO\� ORRN�DW� WKH�REMHFW�DQG�EH�PLQGIXO��7KH�SDUHQWV�
WRRN�VRPH�UHDOO\� LQWHUHVWLQJ�SKRWRJUDSKV�DQG� WKHUH�ZDV� ORWV�RI�GLVFXVVLRQ�
EHWZHHQ�WKHP�DERXW�WKHLU�FKRLFHV� 
� 
:KHQ�WKH�SDUHQWV�ZHQW�EDFN�WR�WKH�FHQWUH�WKH\�VKRZHG�HDFK�RWKHU�WKH� 
SLFWXUHV�WKH\�KDG�WDNHQ�DQG�H[SODLQHG�ZK\�WKH\�KDG�WDNHQ�WKHP��$OO�RI�WKH�
SDUHQWV�VDLG�WKH\�KDG�HQMR\HG�WKHLU�DIWHUQRRQ�DQG�IHOW�UHOD[HG��7KH�VLPSOH�
DFW�RI�ZDONLQJ�RXWVLGH�DQG�WDNLQJ�PLQGIXO�SKRWRJUDSKV�KHOSHG�WKH�SDUHQWV�WR�
UHGXFH� WKHLU� VWUHVV�DQG�JDYH� WKHP�DGGLWLRQDO� WRROV� WKH\�FDQ� WDNH�DZD\� WR�
PDQDJH�WKHLU�VWUHVV�LQ�WKH�IXWXUH�� 

� 

&RYLG�–���7HVWLPRQLDO 
 
³WKDQN�\RX�IRU�WKH�IUXLW�DQG�YHJHWDEOHV��DOO�\RXU�KHOS�ZLOO�QRW�EH� 
IRUJRWWHQ�ZKHQ�WKLQJV�JR�EDFN�WR�QRUPDO��\RX�JX\V�DUH�DPD]LQJ�DW�ZKDW�
\RX�GR��%,*�/29(�72�<28�$//´� 
� 
�3DUHQW� 



 

 

� 

:H� KDYH� VLJQHG� XS� �� QHZ� FOLHQW�PHQWRUV�� 7KLV� LV� ZKHUH� D� SDUHQW� ZKR� KDV�
EHHQ�DWWHQGLQJ� IRU�D�ZKLOH�KHOSV�D�QHZ�SDUHQW� WR�VHWWOH� LQ�� WR�XQGHUVWDQG� WKH�
UXOHV��URXWLQHV�DQG�WR�ILQG�WKHLU�ZD\�DURXQG��7KH�PHQWRU�EHIULHQGHU�VKRXOG�DOVR�
HQFRXUDJH� WKH� QHZ� SDUHQW� WR� MRLQ� LQ� ZLWK� +DYHQ� DFWLYLWLHV� DQG� KHOS� WKHP� WR�
PDNH�IULHQGV�ZLWK�RWKHU�SDUHQWV��7KH�PHQWRULQJ�UHODWLRQVKLSV�LV�JRRG�IRU�ERWK�
WKH�EHIULHQGHU�DQG�WKH�QHZ�SDUHQW��7KH�PHQWRU�ZLOO� ILQG�WKHLU� LQYROYHPHQW�UH�
ZDUGLQJ� DV� LW� RIIHUV� WKHP�DQ� H[FHOOHQW� RSSRUWXQLW\� IRU� SHUVRQDO� GHYHORSPHQW�
DQG�REWDLQLQJ�QHZ�VNLOOV� DQG�H[SHULHQFHV��7KH\�FDQ� LQFOXGH� WKLV�RQ�D�&9� WR�
VKRZ�WKH�VNLOOV�WKH\�KDYH�JDLQHG�� 
 

$� KLJKOLJKW� RI� WKH� \HDU� DV� DOZD\V� LV� &KULVWPDV��
:H�GLG�ORWV�RI�DFWLYLWLHV�ZLWK�WKH�SDUHQWV�LQ�WKH�UXQ�
XS� WR� &KULVWPDV� LQFOXGLQJ� PDNLQJ� &KULVWPDV�
FDNHV��FKXWQH\V�DQG�VZHHWV��0RVW�RI� WKHVH�ZHUH�
IRU�WKH�SDUHQWV�WR�WDNH�KRPH�EXW�VRPH�ZHUH�XVHG�
WR�VHOO�DW�WKH�&KULVWPDV�PDUNHW��2QH�RI�RXU� 
SDUHQWV�VSHQW�KHU�IUHH�WLPH�PDNLQJ�ERRN�IROGV�IRU�
XV�WR�VHOO��D�VNLOO� WKDW�VKH�KDG� OHDUQW�WR�GR�DW�RQH�
RI�WKH�DUW�VHVVLRQV�UXQ�E\�7KH�9HQWXUH��6KH� 
FRPSOHWHG�QLQH�ERRNV�ZLWKLQ�D�IHZ�PRQWKV�ZKLFK�
ZDV� D� KXJH� DFKLHYHPHQW� DV� WKH\� FDQ� EH� TXLWH�
WHGLRXV�WR�PDNH��:H�DUH�YHU\�JUDWHIXO�WR�KHU�DQG�
LW� ZDV� D� JRRG� ZD\� IRU� KHU� WR� JLYH� EDFN� WR� 7KH�
)DPLO\�+DYHQ�DV�ZHOO�DV�KHOSLQJ�ZLWK�KHU�DQ[LHW\� 

 
:H�DOVR�GHFRUDWHG�ER[HV�DQG�PDGH�JLIW�EDJV�XVLQJ�D�GLIIHUHQW�PHWKRG�RI� 
OD\HULQJ�SLFWXUHV�WR�SURGXFH�D��'�HIIHFW��7KH�SDUHQWV�ZHUH�HDJHU�WR�KDYH�D�JR�
DQG�PDGH�VRPH�ORYHO\�EDJV��$V�VRPH�RI� WKH�DGXOWV� WDNLQJ�SDUW�ZHUH�0XVOLP�
WKH\�ZHUH�JLYHQ�WKH�RSWLRQ�RI�PDNLQJ�JLIW�EDJV�ZKLFK�FRXOG�EH�XVHG�IRU� 
ELUWKGD\V� HWF�� EXW� WKH\� DOO� ZDQWHG� WR� PDNH� &KULVWPDV� RQHV�� VR� WKHVH� ZHUH�
XVHG� LQ� WKH� QXUVHU\� RQ� WKH�&KULVWPDV� SDUW\� GD\V�� 7KH\�ZHUH� DOO� IRFXVHG�RQ�
ZKDW�WKH\�ZHUH�GRLQJ�DQG�VDLG�WKH\�UHDOO\�HQMR\HG�GRLQJ�LW��0RVW�RI�WKH� 
DFWLYLWLHV�ZH�IDFLOLWDWHG�LQ�WKH�UXQ�XS�WR�&KULVWPDV�ZHUH�VROG�DW�WKH�&KULVWPDV�
PDUNHW��ZKLFK�UDLVHG�D�WRWDO�RI��������� 
 
 
 
 
 
 
 
 
 

µ+DYHQ�VWDII�DUH�DOO�YHU\�

VXSSRUWLYH�DV�ZHOO�DV�

WKH�VHUYLFHV¶ 

�3DUHQW�� 



 

 

:H�KHOG�WZR�SDUW\�GD\V�IRU�RXU�IDPLOLHV�RQ�WKH���WK�DQG���WK�'HFHPEHU��7KHVH�
ZHUH�ZHOO�DWWHQGHG�ZLWK����IDPLOLHV�DWWHQGLQJ�RQH�GD\�DQG����IDPLOLHV� 
DWWHQGLQJ�WKH�RWKHU��$OO����RI�WKH�SDUHQWV�����FKLOGUHQ�DQG�WKHLU����VLEOLQJV� 
UHFHLYHG�D�SUHVHQW�WR�WDNH�KRPH��$V�GLG�RXU�PDQ\�KDUGZRUNLQJ�YROXQWHHUV� 

� 
7KH�SDUHQWV�VSHQW�WKH�PRUQLQJ�SOD\LQJ� 
ELQJR�DQG�WDNLQJ�SDUW�LQ�WKH�UDIIOH��7KH\�DOO�
KDG�IXQ�DQG�WKHUH�ZDV�PXFK�ODXJKWHU�IURP�
WKH�SDUHQW¶V�ORXQJH��7KH�SDUHQWV�WKHQ� 
HQMR\HG� D� WUDGLWLRQDO� &KULVWPDV� OXQFK��
ZKLFK�ZDV�SUHSDUHG�E\�-DFNLH�DQG�FRRNHG�
E\� /XF\�� 6WDII� DQG� YROXQWHHUV� VHUYHG� WKH�
OXQFK�DQG�KHOSHG�ZLWK�WKH�FOHDULQJ�XS�� 
 
 
 

:KLOVW�WKH�SDUHQWV�ZHUH�KDYLQJ�IXQ��WKH�FKLOGUHQ�ZHUH�HQMR\LQJ�&KULVWPDV� 
DFWLYLWLHV� LQ� WKH�QXUVHU\��7KH\� SOD\HG�SDVV� WKH�SDUFHO�� GHFRUDWHG� VDOW� GRXJK�
DQG� SOD\HG� ZLWK� IDNH� VQRZ� WR� QDPH� EXW� D� IHZ� RI� WKH� QXPHURXV� DFWLYLWLHV�
SODQQHG�E\�WKH�VWDII��7KH\�DOVR�HQMR\HG�D�&KULVWPDV�OXQFK��ZKLFK�ZDV�VHUYHG�
E\�VWDII�DQG�YROXQWHHUV� 
 
 
7KH� SDUHQWV� WKHQ� VDW� ZLWK� WKHLU� FKLOGUHQ� LQ� QXUVHU\�
DQG�ZDWFKHG�DV� WKHLU� FKLOG� FROOHFWHG� D�SUHVHQW� IURP�
6DQWD��7KH�SDUHQWV� UHWXUQHG�XSVWDLUV� WR�FROOHFW� WKHLU�
FKLOG¶V�PDLQ�JLIW�DQG�D�EDJ�RI�JRRGLHV�IRU�WKHP�� 
6HYHUDO� RI� WKH� SDUHQWV� ZHUH� TXLWH� RYHUZKHOPHG� E\�
WKH�SDUW\��IRRG�DQG�DOO�WKH�SUHVHQWV��EXW�YHU\�JUDWHIXO�
DQG�NHSW�WKDQNLQJ�WKH�VWDII� 
 
 
6DGO\�� ZH� KDG� WR� FORVH� RXU� GRRUV� RQ�7XHVGD\� WKH� ��WK� RI�0DUFK� GXH� WR� WKH�
FRURQDYLUXV� SDQGHPLF�� %HIRUH� ZH� FORVHG�� ZH� KDG� WR� WKLQN� RI� D� QHZ� ZD\� LQ�
ZKLFK�ZH�FRXOG�FRQWLQXH�WR�VXSSRUW�RXU�IDPLOLHV�UHPRWHO\�� 
 
:H�DUH�FXUUHQWO\�WHOHSKRQLQJ�DOO�RI�RXU�IDPLOLHV�HDFK�ZHHN�WR�HQVXUH�WKDW�WKH\�
DUH�ZHOO�DQG�WR�VHH�LI�WKHUH�LV�DQ\WKLQJ�WKH\�QHHG���)URP�WKHVH�SKRQH�FDOOV�LW�
EHFDPH�DSSDUHQW�WKDW�PDQ\�RI�WKH�SDUHQWV�ZHUH�VWUXJJOLQJ�WR�JHW�EDVLF� 
HVVHQWLDOV� VXFK� DV� WRLOHW� SDSHU�� QDSSLHV� DQG� KDQG� ZDVK�� 2XU� VLQJOH� SDUHQW�
IDPLOLHV�ZHUH� ILQGLQJ� LW� GLIILFXOW� WR�JHW� VKRSSLQJ��ZLWK� QR�RQOLQH�GHOLYHU\� VORWV�
DYDLODEOH�DQG�ZLWK�PDQ\�VXSHUPDUNHWV�RSHUDWLQJ�D�RQH�SHUVRQ�SHU�KRXVHKROG�
SROLF\��WKH\�ZHUH�GHQLHG�HQWU\�ZLWK�WKHLU�FKLOGUHQ� 

� 



 

 

� 

7KH� VWDII� DQG� WUXVWHHV� TXLFNO\� SXW� WRJHWKHU� WKH�
LGHD�RI�GHOLYHULQJ�FDUH�SDFNDJHV�WR�RXU�IDPLOLHV��
RUJDQLVLQJ�D�PRQWKO\�IUXLW�DQG�YHJHWDEOH� 
GHOLYHULHV�DV�ZHOO�DV�D�ZHHNO\�FUDIW�SDFN�EHLQJ�
VHQW�RXW�IRU�WKH�FKLOGUHQ��,¶P�SOHDVHG�WR�VD\�WKDW�
WKH�SDFNV�KDYH�DOO�EHHQ�ZHOO�UHFHLYHG�DQG�KDYH�
PDGH�D�ELJ�GLIIHUHQFH�WR�WKH�IDPLOLHV��2QH� 
SDUHQW� FRPPHQWHG� WKDW� ³LW¶V� D� QLFH� IHHOLQJ� WR�
NQRZ� \RX� DUH� ORRNLQJ� RXW� IRU� XV´� DQRWKHU� VDLG�
³$OO�\RXU�KHOS�ZLOO�QRW�EH�IRUJRWWHQ��\RX�JX\V�DUH�
DPD]LQJ� DW� ZKDW� \RX� GR�� %LJ� ORYH� WR� \RX� DOO´�
2QH�RI�RXU�WKUHH�\HDU�ROGV�WROG�WKHLU�PXP�³7KH�
)DPLO\� +DYHQ� LV� WKH� EHVW�´� ZKHQ� D� FDUH� SDFN�
DUULYHG�� 

 
'HVSLWH� WKH�GLIILFXOW� FOLPDWH� WKH� IDPLOLHV�DUH�QRZ�FRSLQJ�ZHOO�� ,W� LV�JUHDW� WR�
VHH�WKH�SKRWRJUDSKV�RI�WKHP�RQ�WKH�SULYDWH�)DFHERRN�SDJH�WKDW�ZDV�VHW�XS�
GXULQJ� ORFNGRZQ��1RW�RQO\�KDV� WKLV�EHHQ�D�JUHDW�ZD\�RI�VWD\LQJ� LQ�FRQWDFW�
ZLWK�WKH�FOLHQWV�LW�KDV�SURYLGHG�D�VXSSRUW�QHWZRUN�IRU�SDUHQWV�WR�VKDUH�LGHDV�
DQG�RIIHU�DGYLFH�WR�RWKHU�SDUHQWV�LQ�D�VDIH�HQYLURQPHQW��� 
 
:H�KRSH� WR� UHRSHQ� WKH�FHQWUH� LQ� OLQH�ZLWK�*RYHUQPHQW�DGYLFH�RQ�0RQGD\�
WKH��WK�RI�-XO\��ZLWK�D�QHZ�VFUHHQLQJ�SURFHGXUH��FOHDQLQJ�UHJLPH�DQG�VRFLDO�
GLVWDQFLQJ�PHDVXUHV�LQ�SODFH��:H�KDYH�FRPH�RXW�RI�WKLV�SDQGHPLF�VWURQJHU�
WKDQ�EHIRUH�DQG�UHLQIRUFLQJ�WKH�IDFW�WKDW�ZH�KDYH�DQ�DPD]LQJ�WHDP�RI�VWDII��
YROXQWHHUV�DQG�WUXVWHHV�ZLWKRXW�ZKLFK�ZH�ZRXOG�QRW�KDYH�EHHQ�DEOH�WR� 
FRQWLQXH�WR�SURYLGH�WKH�FDUH�DQG�WDLORUHG�VXSSRUW�RXU�IDPLOLHV�QHHG��:H�ORRN�
IRUZDUG� WR�DQRWKHU�\HDU� LQ� WKH� OLIH�RI�7KH�)DPLO\�+DYHQ�DQG�ZKDW� LW�KDV� LQ�
VWRUH�IRU�XV�� 

 
 
 
 
 
 
 
 
 
 
 
 
 

/XF\�3HDUFH 
�&OLHQW�DQG�&HQWUH�0DQDJHU�������������� 
 



 

 

7KH�)DPLO\�+DYHQ�LV�DQ�HYHU�HYROYLQJ�FKDULW\�ZKLFK�XQGHUVWDQGV�WKH� 
FKDQJLQJ�QHHGV�RI�WKH�ORFDO�FRPPXQLW\�DQG�WKH�IDPLOLHV�ZLWKLQ� 
�� 
7KLV�SDVW�\HDU�KDV�VHHQ�SRVLWLYH�FKDQJHV�LQ�VWDII��QRW�PDQ\��DV�ZH�SULGH� 
RXUVHOYHV�RQ�VWDII� UHWHQWLRQ��:H�KDYH�KDG�VWDII�HQMR\�H[FLWLQJ�FKDOOHQJHV� LQ�
WKHLU�QHZ�UROHV��*DLO�KDV�WDNHQ�RQ�WKH�UROH�RI�)DPLO\�6XSSRUW�:RUNHU��� 
2XWUHDFK�DQG�PRYHG�XSVWDLUV�LQ�WKH�PDLQ�RIILFH��ZKLFK�LV�FOHDUO\�KHU�YRFDWLRQ��
DV�VKH�KDV�H[FHOOHG� LQ�SXWWLQJ� WRJHWKHU� IDQWDVWLF��NQRZOHGJHDEOH�FRXUVHV�IRU�
SDUHQWV�WR�SDUWLFLSDWH�LQ��7KLV�PHDQW�WKH�1XUVHU\�'HSXW\�SRVLWLRQ�ZDV�YDFDQW��

$�UROH�UHTXLULQJ�D�GHGLFDWHG�DQG�PRWLYDWHG�WHDP�PHPEHU��
ZKLFK�&ODLUH� KDV� ILOOHG� EULOOLDQWO\�� &ODLUH¶V� NQRZOHGJH� DQG�
XQGHUVWDQGLQJ�RI�WKH�(DUO\�<HDUV�KDV�KHOSHG�WKH�FKLOGUHQ�
WKULYH��&ODLUH�KDV�DOVR�VXSSRUWHG�WKH�VWDII�WHDP�DQG�LV� 
XQGHUVWDQGLQJ� RI� WKHLU� QHHGV� DV�PXFK� DV� WKH� FKLOGUHQ¶V��
ZH�KDYH�ZHOFRPHG�D�QHZ�PHPEHU� WR�RXU� WHDP��$FNHOLD��
6KH�KDV�MRLQHG�XV�WR�EHFRPH�WKH�NH\�SHUVRQ�IRU�WKH�EDE\�
JURXS�� $FNHOLD� KDV� VHWWOHG� LQ� ZHOO� ZLWK� KHU� FKLOGUHQ� DQG�
SDUHQWV��6KH�KDV�HQMR\HG�EXLOGLQJ�UHODWLRQVKLSV�ZLWK�WKHP�
DOO���� 
 

 
 
:H�KDYH�VDLG�JRRGE\H�WR�/RUUDLQH�%DUUHWW��WKH�&HQWUH�0DQDJHU��6KH�KDV� 
WDNHQ�HDUO\�UHWLUHPHQW�DQG�ZH�ZLVK�KHU�DOO� WKH�EHVW��/XF\�3HDUFH��KDV�WDNHQ�
RQ�WKLV�UROO�DQG�DJDLQ�ZH�ZLVK�KHU�HYHU\�VXFFHVV�LQ�OHDGLQJ�XV�IRUZDUG�� 
 
/RFDO�&RPPXQLW\�5HVRXUFHV� 
� 
:H� DUH� IRUWXQDWH� WR� KDYH� DPD]LQJ� UHVRXUFHV� RQ� RXU�
GRRUVWHS��7KH�FKLOGUHQ�DQG�VWDII�DFFHVV�D�µERXQFH�DQG�
UK\PH¶�VHVVLRQ�HDFK�ZHHN�DW�WKH�ORFDO�OLEUDU\��:H�DOVR�
HQMR\� MRLQLQJ� LQ� ZLWK� JURXS� VHVVLRQV� DW� :DWHUVWRQHV�
%RRN� VWRUH� LQ� WRZQ�� SDUWLFXODUO\� HQMR\LQJ� :RUOG� %RRN�
GD\� 
 

:KHQ�JRLQJ� WR� WKH� OLEUDU\�� FKLOGUHQ� DUH� HQFRXUDJHG� WR�
ILQG�D�SODFH�WR�VLW��RU�VWDQG�WKHPVHOYHV�UHDG\�WR�MRLQ� LQ�
ZLWK� WKH� WZR� ODGLHV�ZKR� UXQ� WKH�VHVVLRQ��7KHVH� ODGLHV�
DUH�LQFUHGLEO\�IULHQGO\�DQG�KDYH�DOORZHG�RXU�FKLOGUHQ�DV�
ZLWK�RWKHUV�WR�SDUWLFLSDWH�IXOO\�WR�WKHLU�EHVW��� 

�� 

1XUVHU\�0DQDJHU¶V�5HSRUW������������ 

$FNHOLD�6LPSVRQ 



 

 

�� 

7KH�FKLOGUHQ�DUH�JLYHQ� WKH�RSSRUWXQLW\� WR�GLVFRYHU� IRU�
WKHPVHOYHV� WKH� UK\WKP� LQ� WKH� UK\PHV�� WKH�ZD\�VRQJV�
KDYH�D�FKRUXV�UHSHWLWLYH�SDUWV��ZKLFK�KHOS�RXU� 
FKLOGUHQ�WR�OHDUQ�WKH�ZRUGV�RI�WKH�VRQJV�RYHU�DQG�RYHU�
DJDLQ��7KLV�KDV�SDUWLFXODUO\�KHOSHG�RQH�FKLOG��ZKR�KDV�
IRXQG� LW� KDUG� WR� XVH� VLQJOH� ZRUGV� GXULQJ� WKH� QXUVHU\�
VHVVLRQ�� EXW� ZLOO� QRZ� MRLQ� LQ� ZLWK� UHSHDWHG� UHIUDLQV�
HDFK�OLEUDU\� 
VHVVLRQ�� 
�� 
:H�VKDUH�WKLV� LQIRUPDWLRQ�ZHHNO\�ZLWK� WKH�SDUHQW�DQG�
WRJHWKHU� ZH� DUH� XVLQJ� WKLV� VHVVLRQ� WR� EXLOG� RQ� WKH�
FKLOG¶V�FRQILGHQFH�WR�DFKLHYH�PRUH�LQ�QXUVHU\� 

�� 
7KH�FKLOGUHQ�DUH�DEOH� WR�PRYH�DURXQG��ZKLFK�KHOSV�ZLWK�FRQFHQWUDWLRQ��EHLQJ�
DEOH�WR�KROG�LQVWUXPHQWV��DQG�VKDUH�ERRNV�DQG�DOVR�VKDUH�ZLWK�WKH�RWKHU� 
FKLOGUHQ�WKDW�YLVLW�DOO�HTXDOO\�H[FLWHG�WR�EH�DW�WKH�OLEUDU\��� 
 
7KH�FKLOGUHQ�DUH�HQJDJHG�WKURXJKRXW�WKH�VHVVLRQ��)XOO\�LPPHUVHG�LQ�WKHLU� 
VLQJLQJ� DQG� DFWLRQ� UK\PHV�� 7KH� ODGLHV� FRPH� WR� WKHP�� WDON� DQG� LQWHUDFW� ZLWK�
WKHLU�SHUVRQD�GROO��QDPHG�7RE\��ZKLFK� OHDYHV�RXU�FKLOGUHQ� IHHOLQJ�FRPSOHWHO\�
LQFOXGHG� LQ� WKH� ZKROH� SURFHVV�� 7KH� ODGLHV� HYHQ� NQRZ�PRVW� RI� RXU� FKLOGUHQ¶V�
QDPHV��ZKLFK�LV�D�WUXH�WHVWLPRQ\�WR�WKH�FRQWLQXLW\�RI�RXU�ORFDO�FRPPXQLW\� 
VXSSRUW��� 
 
(YHQWXDOO\�WKH�VHVVLRQ�FRPHV�WR�DQ�HQG�DQG�WKH� 
FKLOGUHQ�DUH�HQFRXUDJHG� WR�SODFH�DOO� LQVWUXPHQWV�EDFN�
LQWR� WKH� ER[HV� DQG� ZDLW� IRU� DQ� DZDUG� VWLFNHU�� :KLFK�
WKH\�DOO�HDJHUO\�ZDQW���7KH�ZDON�EDFN�WR�QXUVHU\�LV� 
DOZD\V� ILOOHG�ZLWK�VRPH�FKLOGUHQ�FRQWLQXLQJ� WR�VLQJ� WKH�
UK\PHV�� VRPH� WDONLQJ� DERXW� WKH� VWRU\� ERRN� WKH\� KDYH�
MXVW�EHHQ�KROGLQJ�DQG�D� IHZ�VPDOO�EDELHV�KDYH�D� OLWWOH�
ZHOO-HDUQHG�VOHHS��� 
 
6R�PXFK�LV�JDLQHG�IURP�WKLV�H[SHULHQFH��VKDULQJ�� 
FRPPXQLFDWLRQ��GHYHORSLQJ�OLVWHQLQJ�VNLOOV��YRFDO� 
VWLPXODWLRQ�� VRFLDO� VNLOOV� WR� QDPH� D� IHZ�� DOO� ZLWKLQ� DQ�
KRXU�� 
 
� 
 

³WKH�IDPLO\�KDYHQ�LV�WKH�
EHVW´� 

 
-ROLH�DJHG���\HDUV� 



 

 

�� 

:RUOG�%RRN�'D\ 
:H�ZHUH�DOO�VR�H[FLWHG� WR�SDUWLFLSDWH� LQ� WKLV�GD\��
6WDII� ZHUH� NHHQ� WR� GUHVV� XS� DQG� DSSO\� IDFH�
SDLQWV�� UHDG\� IRU� WKH� FKLOGUHQ�� ZKR� ZHUH� MXVW� DV�
HDJHU�XSRQ�DUULYDO�WR�QXUVHU\��WR�VHH�WKH�VWDII�DQG�
ZDQW�WR�GR�WKH�VDPH�� 
� 
:H�GLG�KDYH�VHYHUDO�FKLOGUHQ�WKDW�FDPH�LQ� 
RXWILWV�� ZKLFK� ZDV� IDQWDVWLF�� :H� GRQ¶W� QRUPDOO\�
DVN� SDUHQWV� WR� EULQJ� WKHP� GUHVVHG� XS� DV� WKDW¶V�
SXWWLQJ� D� ELW� RI� SUHVVXUH� RQ� SDUHQWV� WR� VRXUFH�
GUHVVLQJ� XS� RU� WR� PDNH� VRPHWKLQJ� WKHPVHOYHV���
:H�KDYH�SOHQW\�WR�FKRRVH�IURP��VR�WKLV�KHOSV�WKH�
IDPLOLHV�LPPHQVHO\� 

�� 
:KHQ� WKH�FKLOGUHQ�KDG�DOO� EHHQ� WKURXJK�
WKH� GUHVVLQJ� XS� ER[� DQG� GHFLGHG� ZKDW�
FKDUDFWHU�WKH\�ZDQWHG�WR�EH�IRU�WKH� 
VHVVLRQ��ZH�KHOSHG�WKHP�GUHVV�DQG�ILQG�
WKH�PDVNV�RU�RWKHU�LWHPV��2QH�OLWWOH�FKDS�
ZDV� VR� SURXG� WR� EH� ZHDULQJ� D� EDWPDQ�
FRVWXPH��KH�WROG�XV�RYHU�DQG�RYHU�DJDLQ�
ZKR� KH� ZDV��:H� HQGHG� XS� FDOOLQJ� KLP�
%DWPDQ� IRU� WKH� UHVW� RI� WKH� GD\� DV� KH�
ZRXOGQ¶W� DQVZHU� ZKHQ� KLV� UHDO� QDPH�
ZDV�XVHG� 
 
:H�DOO�ZDONHG�LQWR�WRZQ�WR�YLVLW�RXU�ORFDO�:DWHUVWRQHV�ERRN�VWRUH�DV�WKH\�ZHUH�
KROGLQJ�D�VSHFLDO�:RUOG�%RRN�'D\�VWRU\�WLPH�VHVVLRQ���7KH�FKLOGUHQ�ZHUH� 
LQYLWHG�WR�GUHVV�XS�DV�IDYRXULWH�FKDUDFWHUV�IURP�ERRNV��:KHQ�ZH�DUULYHG�DW�WKH�
ERRN�VWRUH�WKH�FKLOGUHQ�ZHUH�DEOH�WR�MRLQ�D�VWRU\�WKDW�ZDV�EHLQJ�UHDG��� 
 
7ZR�FKLOGUHQ� LQ�SDUWLFXODU�ZHUH� UHDOO\�FRQILGHQW�DQG�ZHUH�DEOH� WR�VKDUH�ZKDW�
ERRNV�WKH\�HQMR\��DQG�ERWK�ZHUH�YRFDO�DERXW�GLIIHUHQW�SDUWV�RI�WKHLU�IDYRXULWH�
ERRNV��,W�ZDV�D�ELW�FKDOOHQJLQJ��DV�WKH\�ZHUH�ERWK�VR�H[FLWHG�WR�VKDUH�WKLV� 
LQIRUPDWLRQ��WKDW�WKH\�ZHUH�VSHDNLQJ�DW�WKH�VDPH�WLPH�� 
 
:KHQ�WKH�VHVVLRQ�ZDV�FRPLQJ�WR�DQ�HQG�WKH�FKLOGUHQ�ZHUH�DEOH�WR�WDNH�WKHLU�
RZQ�WRNHQV�DQG�ORRN�IRU�D�ERRN�WKHPVHOYHV��7KLV�JDYH�WKHP�D�OLWWOH� 
LQGHSHQGHQFH��WKH\�ZHUH�DEOH�WR�ORRN�DQG�GHFLGH�ZKLFK�ERRN�DQG�WKHQ�WDNH�LW�
WKHPVHOYHV�WR�WKH�FRXQWHU��SD\�IRU�WKH�ERRN�DQG�JHW�D�UHFHLSW��$OO�YHU\�H[FLWLQJ�
ZKHQ� \RX¶YH� QRW� EHHQ� JLYHQ� VXFK� UHVSRQVLELOLW\� EHIRUH�� 7KH\�ZHUH� HDJHU� WR�
KROG�WKHP�RQ�WKH�ZD\�EDFN�WR�QXUVHU\��KRZHYHU�ZH�GLG�VXJJHVW�ZH�NHHS�WKHP�
VDIH�E\�SODFLQJ�WKHP�LQ�WKH�EDJ�DQG�DOO�KROGLQJ�KDQGV��� 



 

 

��

/RWV�RI�FKDWWHU�DQG�UHFLWLQJ�YHUVHV�IURP�IDYRXULWH�VWRULHV�RQ�WKH�ZD\�EDFN�� LW�
ZDV�D�JUHDW�PRUQLQJ�ZLWK�ORWV�RI�VRFLDOLVLQJ�ZLWK�HYHU\RQH�RQ�WKH�ZD\�WR�DQG�
IURP�� LQFOXGLQJ� D� ORYHO\� OLWWOH� ER\�ZKR�ZDV�PDNLQJ� IULHQGV�ZLWK� RXU� FKLOGUHQ�
ZKLOH�DOVR�HQMR\LQJ�VWRULHV�DW�WKH�ERRN�VWRUH�� 
�� 
:H�DOZD\V�HQFRXUDJH�DOO�RXU�IDPLOLHV�WR�XVH�WKH�ORFDO�ERRN�VWRUH�DQG�OLEUDU\��
(YHQ� LI�ZH�FDQ¶W�EX\�ERRNV��ZH�DUH�DOZD\V�ZHOFRPH� WR�FRPH� LQ� WR� MRLQ� WKH�
VWRU\�WLPHV�DQG�KDYH�D�ORRN�WKURXJK�WKH�ZRQGHUIXO�VHOHFWLRQ�RI�ERRNV��DQG�WKH�
VDPH�ZLWK� WKH� OLEUDU\��3DUHQWV�DUH�HQFRXUDJHG�WR�HLWKHU�PHHW�XV� WKHUH�RU� WR�
HQMR\�WKH�IDFLOLW\�DW�WKHLU�OHLVXUH�� 

2FFDVLRQDOO\�ZH�VHW� XS�D� VHVVLRQ� WR�HQFRXUDJH�SDUHQW¶V� LQYROYHPHQW� LQ� WKH�
QXUVHU\��:RUNLQJ�ZLWK�RXU�SDUHQWV� WR�VXSSRUW� WKHLU�FKLOGUHQ� LV�D� ODUJH�SDUW�RI�
ZKDW�ZH�GR���2Q�DQ�DIWHUQRRQ�WKH�FKLOGUHQ�VKDUH�DQ�H[SHULHQFH�ZLWK�WKHLU� 
SDUHQWV�RU�FDUHU��ZKLFK� LQFOXGHV�HQMR\LQJ� OLVWHQLQJ� WR�D�VWRU\�ERRN� WRJHWKHU���
$�QXUVHU\�SUDFWLWLRQHU�ZLOO� EHJLQ� E\� LQYLWLQJ� HYHU\RQH�GRZQ� LQWR� WKH�QXUVHU\�
DQG�DVNLQJ�WKHP�WR�VLW�ZLWK�WKHLU�FKLOGUHQ��7KLV�EULQJV�ZLWK�LW�VXFK�MR\�IURP�WKH�
FKLOGUHQ�DQG�RFFDVLRQDOO\��D�OLWWOH�WUHSLGDWLRQ�IURP�WKH�SDUHQWV��7KH�LGHD�LV�IRU�
HYHU\RQH�WR�HQMR\�D�VWRU\�H[SHULHQFH�WRJHWKHU��:H�UROH�PRGHO�KRZ�WR�UHDG�DQ�
H[FLWLQJ�DQG�LQWHUDFWLYH�VWRU\��ZLWK�ZRQGURXV�FKDUDFWHUV�DQG�YRLFHV�WKDW�MXPS�
RXW�IURP�WKH�SDJHV��7KH�FKLOGUHQ�JHW�H[FLWHG�DQG�WKLV�LV�HYLGHQW�WR�WKH� 
SDUHQWV��:H�HQFRXUDJH�SDUWLFLSDWLRQ�� WKURXJK�DVNLQJ�RSHQ�HQGHG�TXHVWLRQV��
ZKLFK� WKH� FKLOGUHQ� UHDGLO\� DQVZHU� DQG� WKHQ� ORRN� IRU� SUDLVH� DQG� HYHQ�PRUH�
HQFRXUDJHPHQW�IURP�WKHLU�SDUHQW��,Q�WXUQ��SDUHQWV�JDLQ�WKH�NQRZOHGJH��LI� 
UHTXLUHG�RI�KRZ�WR�EULQJ�D�VWRU\�WR�OLIH��KRZ�WR�HQJDJH�WKHLU�FKLOG�LQ�WKH� 
SLFWXUHV��WKH�VWRU\�OLQH�DV�ZHOO�DV�EULQJ�WKHLU�RZQ�LPDJLQDWLRQV�LQWR�WKH�IUDPH�� 

 
6RPH�SDUHQWV�KDYH�FRPPHQWHG�SUHYLRXVO\�
KRZ�PXFK� IXQ� LW�ZDV� WR� OLVWHQ� WR� WKH�ERRN�
DQG� WKLV�ZLOO�EH�KRZ�WKH\�ZLOO� WU\�DQG�UHDG�
WR� WKHLU� FKLOG�� 3DUHQWV� DUH� HQFRXUDJHG� WR�
VLW� ZLWK� WKHLU� FKLOG�� RU� KDYH� WKH� FKLOG� RQ�
WKHLU� ODS�� :H� VKRZ� WKHP� DOO� WKDW� WXUQLQJ�
SDJHV� VORZO\� DQG�XVLQJ� RXU� YRLFHV� EULQJV�
DQWLFLSDWLRQ� WR� WKH�VWRU\��ZH�VKRZ�SDUHQWV�
WKDW�WKH\�FDQ�PDNH�EHOLHYH�ZLWK�WKHLU�FKLOG�
DQG�H[WHQG�D�VWRU\�OLQH�LI�WKH�FKLOG�ZLVKHV��

&KLOGUHQ�QRUPDOO\�WKHQ�HQMR\�D�FDNH�RU�ELVFXLW�WKH\�PDGH�GXULQJ�WKH�PRUQLQJ�
VHVVLRQ�DQG�VKDUH�WKHP�ZLWK�WKHLU�SDUHQW��:H�DOVR�HQFRXUDJH�RXU�SDUHQWV�WR�
XVH�WKH�QXUVHU\�VWRULHV�WKDW�ZH�UHFRUG�RQ�)DFHERRN��7KLV�LV�D�JUHDW�UHVRXUFH�
IRU� RXU� FKLOGUHQ�DQG� IDPLOLHV�ZKHUH�(QJOLVK� LV� WKHLU� VHFRQG� ODQJXDJH�� �7KLV�
KHOSV�SDUHQWV� WR�XVH� WKH�ZRUGV�� WKH�FKLOGUHQ�KHOS� WKHLU�SDUHQWV� WR�SLHFH� WKH�
VWRU\� WRJHWKHU�DQG� WKH\�VKDUH� WKLV�ZLWK�XV�ZKHQ� UXVKLQJ� LQWR�QXUVHU\� WHOOLQJ�
XV¶�ZH�UHDG�\RXU�VWRU\�¶ 



 

 

�� 

7KH�QXUVHU\�VWDII�KDYH�DFKLHYHG�VR�PXFK�LQ�D�VPDOO�DPRXQW�RI�WLPH�ZLWK�HDFK�
FKLOG��NH\�SHRSOH�VXSSRUW�DQG�GHOLYHU�D�YDVW�NQRZOHGJH�RI�HDUO\�\HDU¶V� 
HGXFDWLRQ� DQG� WKURXJK� DOO� WKH� SOD\� EDVHG� OHDUQLQJ�� WKH� FKLOGUHQ� DUH� DEOH� WR�
GHYHORS� DQG� EHFRPH� LQGHSHQGHQW�� 7KH\� DUH� D� IDQWDVWLF� WHDP� DQG� DV� RQH�
ZKROH� FHQWUH�� ZH� DUH� DEOH� WR� VXSSRUW� DQG� EXLOG� RQ� HDFK� RWKHU¶V� WDOHQWV� WR�
DFKLHYH�WKH�DEVROXWH�EHVW�IRU�HYHU\RQH��� 
 
3DQGHPLF� 
 
$V�HYHU\RQH� LV�DZDUH�� WKH�&RURQDYLUXV�PHDQW�ZH�DOO�KDG� WR�VWD\�KRPH�DQG�
EH�VDIH��7KH�FKLOGUHQ�ZHUH�OHIW�IHHOLQJ�FRQIXVHG�DQG�D�OLWWOH�VFDUHG���%HWZHHQ�
0DUFK�DQG�WKH�EHJLQQLQJ�RI�-XQH�ZH�UHPDLQHG�LQ�ZHHNO\�FRPPXQLFDWLRQ�ZLWK�
WKH� IDPLOLHV��&KLOGUHQ� WDNH� D� ORQJ� WLPH� WR� EXLOG� WUXVW� DQG�ZH�ZHUH� HDJHU� WR�
VXSSRUW�WKHP�DV�PXFK�DV�ZH�FRXOG�IURP�D�GLVWDQFH��7KH�ROGHU�FKLOGUHQ� 
�SUH-VFKRRO��UHFHLYHG�D�FDOO�HDFK�ZHHN�IURP�&ODLUH��DV�WKHLU�NH\�SHUVRQ� 
6RPH�ZHUH�RQ�ORXG�VSHDNHU��ZKLOH�RWKHUV�ZHUH�IDFH�WLPH�FDOOV��6KH�HQMR\HG�
DOO�WKH�FDOOV�DQG�DW�WLPHV�VKH�KDG�WR�SD\�KLGH�DQG�VHHN�DQG�ZDV�DOPRVW�SXW�LQ�
D�SDGGOLQJ�SRRO���/RWV�RI�FRQYHUVDWLRQV�ZHUH�KDG�DQG�&ODLUH�ZDV�DEOH�WR�JDLQ�
DQ�LQVLJKW�LQWR�WKHLU�PHQWDO�ZHOO-EHLQJ�DQG�WDON�WKHP�WKURXJK�ZLWK�ORWV�RI� 
UHDVVXUDQFH��(DFK�ZHHN�DOO�WKH�FKLOGUHQ�ZHUH�VHQW�DQ�HGXFDWLRQ�SDFN��7KHVH�
ZHUH�DGGUHVVHG�WR�WKH�FKLOG��ZKLFK�FDXVHG�TXLWH�D�ORW�RI�H[FLWHPHQW�XSRQ� 
GHOLYHU\��(DFK�SDFN�FRQWDLQHG�D� WRSLF� UHODWHG�VWRU\�ERRN��SLFWXUHV� WR�FRORXU��
6WLFNHUV�ZLWK�DUW�DQG�FUDIW�LWHPV��2QH�SDFN�ZDV�D�SLUDWH�WKHPH��3DUHQWV� 
KDSSLO\� VKDUHG� SKRWRV� RI� WKHLU� FKLOGUHQ� ZHDULQJ� H\H� SDWFKHV� DQG� JRLQJ� RQ�
WUHDVXUH�KXQWV��7KH�FKLOGUHQ�KDYH�EHHQ�FRPLQJ�EDFN�VORZO\�DQG�VDIHO\�VLQFH�
-XQH��VW��:H�DUH�VXSSRUWLQJ�WKHLU�QHHGV�DQG�EHKDYLRXU�ZKLFK�LQ�WLPH��ZLOO� 
EDODQFH�RXW�DQG�ZH�FDQ�EHJLQ�WR�GHYHORS�WKHLU�LQWHUHVWV�DJDLQ��� 

 
,�ZRXOG�OLNH�WR�WKDQN�WKH�WUXVWHHV��VWDII�DQG�YROXQWHHUV��
ZKR�DOO�JLYH�WKHLU�WLPH��NQRZOHGJH�DQG�VXSSRUW�WR� 
HQDEOH�XV�DOO�WR�FUHDWH�D�)DPLO\�+DYHQ�WKDW�PHHWV� 
HYHU\RQH¶V�QHHGV�� 
 
�� 

+HOHQ�-DFNVRQ� 
�1XUVHU\�0DQDJHU� 

&RYLG�–���7HVWLPRQLDO 
 
³WKDQN�\RX�YHU\�PXFK�DOO�RI�\RX��0D\�JRG�
EOHVV� \RX� DOO� DQG� UHZDUG� \RX� IRU� \RXU�
NLQGQHVV�� DQG� WR� EH� WKHUH� IRU� DOO� RI� XV�� ,�
FDQ¶W�WKDQN�\RX�HQRXJK�IRU�ZKDW�WKH� 
IDPLO\�KDYHQ�GRLQJ�IRU�XV�� 
� 
�3DUHQW� 



 

 

 
 
 
 
 
 

�� 

)XQGUDLVHU¶V�5HSRUW������������ 

+2:�:(�)81'�285�:25. 
,W�FRVWV����������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�

 
 

 
*UDQWV�IURP�7UXVWV�DQG�)RXQGDWLRQV�PDNH�XS�RYHU�����RI�RXU�LQFRPH���7KH\�

KHOS�XV�ZLWK�FRYHULQJ�WKH�FRVWV�RI�VDODULHV��FDSLWDO�H[SHQGLWXUH��DQG�PXFK�PRUH��
:H�ZRXOG�OLNH�WR�VD\�OLNH�D�ELJ�7+$1.�<28�WR�RXU�VXSSRUWHUV��7KH\�LQFOXGH�7KH��

3HWHU�/DQJ�&KLOGUHQ
V�7UXVW��%%&�&KLOGUHQ�LQ�1HHG��6W�-DPHV¶V�3ODFH� 
)RXQGDWLRQ��=XULFK�&RPPXQLW\�7UXVW��*ORXFHVWHUVKLUH�&RPPXQLW\� 
)RXQGDWLRQ��*DUILHOG�:HVWRQ�)RXQGDWLRQ�DQG�7KH�1HZE\�7UXVW� 

�������� 

 
 

 
 
7KDQN�\RX�WR�WKH�6XPPHUILHOG�7UXVW�

IRU�WKHLU�GRQDWLRQ�WR�KHOS�ZLWK�HVVHQWLDO�
PDLQWHQDQFH�DQG�UHSDLUV�WR�RXU� 

EXLOGLQJ� 

 
������� 

 
 

 

 

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

���� 

 
 

 

 

:H�UDQ�D�VWDOO�DW�*ORXFHVWHU�&DWKH�
GUDO�&KULVWPDV�0DUNHW�WKDW�UDLVHG�

���� 

 
 

 

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

 

������� 



 

 

�� 

 
 
 
 
 
 

6RPH�RI�WKH�EXVLQHVVHV�VXSSRUWLQJ�XV�WKLV�\HDU�LQFOXGH��76%�%DUQZRRG�� 
6R*ORV��*UHLQHU�%LR-2QH�/WG���(FFOHVLDVWLFDO�,QVXUDQFH��7KDQN�\RX�DOVR�WR� 

+DSS\�+DQGEDJV�3URMHFWV�IRU�WKHLU�NLQG�GRQDWLRQV 
 

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��:H�UHFHLYHG�VR�PDQ\�JHQHURXV�JLIWV�RI�
WR\V�DQG�HGLEOHV��:H�DUH�JUDWHIXO�WR�HYHU\RQH�ZKR�KDV�FRQWULEXWHG�WR�PDNLQJ�

&KULVWPDV�VSHFLDO�IRU�WKRVH�LQ�QHHG� 

���� 

 

 

 
: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� 
  

,Q�WKH�FRPLQJ�\HDU��ZH�ZLOO�EH�IDFLQJ�PDQ\�FKDOOHQJHV��$V�WKH�ZRUOG�VORZO\�UH�
FRYHUV�IURP�WKH�SDQGHPLF��PRUH�SHRSOH�WKDQ�HYHU�ZLOO�QHHG�RXU�KHOS� 

: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� 



 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

�� 

6800$5,6('�),1$1&,$/�,1)250$7,21 
)25�7+(�<($5�(1'('����0$5&+����� 

 �����–���   �����–��� 
 

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

,QFRPH�IURP�DFWLYLWLHV ����   ���� 

%DQN�LQWHUHVW�DQG�RWKHU�LQFRPH ���   ��� 
7RWDO�,QFRPH �����   ����� 

(;3(1',785(       

&KDULWDEOH�DFWLYLWLHV �����   ����� 

)XQGUDLVLQJ ����   ���� 

7RWDO�H[SHQGLWXUH �����   ����� 

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

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

7RWDO�IXQGV�LQ�KDQG �����   ����� 

/HVV�       

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

5HVWULFWHG�IXQGV ������   ����� 

)UHH�UHVHUYHV �����   ����� 

&RYLG-���IXQG ������  - 

5HSDLUV�DQG�LPSURYHPHQWV ������  - 

'HVLJQDWHG�)XQGV�    

)LJXUHV�DUH�VXEMHFW�WR�,QGHSHQGHQW�([DPDLQDWLRQ 
 
$SDUW� IURP� WZR� XQH[SHFWHG� JUDQWV� DPRXQWLQJ� WR� ����N�� WKH� FKDULW\¶V� LQFRPH�
ZDV� VWDEOH�� EDVHG� RQ� D� PL[WXUH� RI� ORQJHU� WHUP� IXQGLQJ� JUDQWV�� RWKHU� RQH-RII�
JUDQWV�DQG�WKH�GRQDWLRQV�IURP�LQGLYLGXDOV��7KH�7UXVWHHV�GHFLGHG�WR�GHVLJQDWH�
WKH� ODUJHU�JUDQW�����N������ IRU� UHSDLUV�DQG� LPSURYHPHQWV� WR� WKH�EXLOGLQJ�DQG�
����DV�D�UHVHUYH�DJDLQVW�WKH�LPSDFW�RI�&RYLG-����7KH�FRVWV�RI�FKDULWDEOH� 
DFWLYLWLHV�KDYH�UHPDLQHG�VWDEOH�DQG�LQ�FRQVHTXHQFH�WKH�)UHH�5HVHUYHV� 
FRQWLQXHV� WR�PHHW� WKH� UHTXLUHPHQWV� RI� WKH� 5HVHUYHV� 3ROLF\� WKDW� HQVXUHV� WKH�
&KDULW\¶V�RSHUDWLQJ�VWDELOLW\�IRU�WKH�FRPLQJ�\HDU� 



 

 

�� 

5DLVLQJ�ILQDQFH�LV�D�FRQWLQXDO�FKDOOHQJH�DQG�HYHU\�HIIRUW�LV�PDGH�WR�VHHN� 
ILQDQFH�IRU�WKH�IXWXUH��2QH�RI�WKH�VLJQLILFDQW�JUDQWV�H[SLUHV�HDUO\�LQ�WKH�FRPLQJ�
\HDU�DQG�QR�VXEVWLWXWH�LQFRPH�KDV�\HW�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��&RYLG-���LV�D� 
ZLOGFDUG�DQG�DOO� LQFRPH�SRVVLEOH� LV�VRXJKW� WR�HQVXUH�WKH�FRQWLQXHG�KHOS�DQG�
VXSSRUW�IRU�RXU�FOLHQW�JURXS� 

*HUDOG�+RO\KHDG� 
�7UHDVXUHU� 

&RYLG-���7HVWLPRQLDO� 
 
7KH� KHOS� DQG� VXSSRUW� ZH� KDYH� UHFHLYHG�
IURP�7KH�)DPLO\�+DYHQ�GXULQJ� WKH� ODVW� IHZ�
ZHHNV�DQG�PRQWKV�KDV�PDGH�D�KXJH� 
GLIIHUHQFH� WR�RXU� IDPLO\��2XU� FKLOGUHQ�KDYH�
DEVROXWHO\�ORYHG�UHFHLYLQJ�SDUFHOV�DQG�KDYH�
UHDOO\�HQMR\HG�GRLQJ�WKH�DFWLYLW\�SDFNV�VHQW�
WR� WKHP�� WKH\� KDYH� KHOSHG� XV� LPPHQVHO\�
HVSHFLDOO\�ZKHQ�ZH�IHHO�OLNH�ZH�DUH�UXQQLQJ�
RXW� RI� LGHDV�� 7KH� FDUH� DQG� IRRG� SDFNDJHV�
GURSSHG�WR�XV�KDYH�EHHQ�XQEHOLHYDEO\� 
KHOSIXO� DQG� VR� JUDWHIXOO\� UHFHLYHG�� :HHNO\�
QHZVOHWWHUV�KDYH�EHHQ�VR�XVHIXO�IRU� 
DFWLYLWLHV�LGHDV�ZKLFK�KDYH�EHHQ�YHU\� 
VLPSOH�DQG�HDV\�WR�GR�EXW�WKLQJV�ZH� 
ZRXOGQ¶W�KDYH�WKRXJKW�RI�RXUVHOYHV��3KRQH�
FDOOV� DQG� HPDLOV� KDYH� KHOSHG� XV� WR� VWD\�
FRQQHFWHG�DQG� LW� LV�DOZD\V� ORYHO\� WR�KHDU�D�
IULHQGO\�YRLFH��:KHQ�ZH�ORRN�EDFN�RQ�WKHVH�
VWUDQJH� WLPHV�� WKH� NLQGQHVV� RI� 7KH� )DPLO\�
+DYHQ�ZLOO�DOZD\V�VWDQG�RXW�WR�XV� 
� 
'DG� 



 

 

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� 


