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7$%/(�2)�&217(176 
7UXVWHHV�5HSRUW  

&KDLUȇV�LQWURGXFWLRQ � 
2QH�&KDULW\��WZR�VHUYLFHV � 
2XU�RUJDQLVDWLRQ � 
7UXVWHH�ERDUG � 
  

2XU�$GYLFH�6HUYLFH � 

&KLHI�([HFXWLYHȇV�2YHUYLHZ � 
2QH�\HDU�DW�D�JODQFH � 

· 2XU�NH\�DFKLHYHPHQWV �� 
· 2XU�VWD΍�WHDP �� 
· 2XU�YROXQWHHUV �� 
· &KDQJLQJ�OLYHV� �� 
· +HOSLQJ�WR�VKDSH�D�IDLUHU�ZRUOG �� 
· /RRNLQJ�IRUZDUG �� 
· &DVH�VWXG\�—�1LFN\ȇV�VWRU\ �� 
· 7KDQNV�WR�RXU�VXSSRUWHUV �� 

6RXWK�:HVW�6XUUH\�'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH �� 

&KLHI�([HFXWLYHȇV�2YHUYLHZ �� 
2QH�\HDU�DW�D�JODQFH �� 

· 2XU�NH\�DFKLHYHPHQWV �� 
· 6XSSRUWLQJ�WKRVH�D΍HFWHG�E\�GRPHVWLF�DEXVH �� 
· 2XU�ZRUNORDG �� 
· 2XU�WHDP �� 
· 2XU�YDOXH�WR�VRFLHW\ �� 
· /RRNLQJ�IRUZDUG �� 
· &DVH�VWXG\—�(PPDȇV�VWRU\ �� 
· 7KDQNV�WR�RXU�VXSSRUWHUV �� 

)LQDQFLDO�6XPPDU\ �� 

· &KDLUȇV�RYHUYLHZ�RI�ȴQDQFLDOV �� 
· ΖQGHSHQGHQW�H[DPLQHUV�UHSRUW�WR�WKH�7UXVWHHV �� 
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2XU�ZRUN�GXULQJ���������KDV�IRFXVHG�RQ�DGGUHVVLQJ�WKH�XQSUHFHGHQWHG�FKDO�
OHQJHV�WKDW�LQGLYLGXDOV�DQG�FRPPXQLWLHV�KDYH�IDFHG�GXULQJ�WKH�&RYLG�SDQ�
GHPLF��ZKHWKHU�ȴQDQFLDO��KRXVLQJ��EHQHȴWV-UHODWHG�RU�GRPHVWLF�DEXVH��:H�
KDYH�QHHGHG�WR�ZRUN�YHU\�GL΍HUHQWO\�WKLV�\HDU��2XU�GRRUV�PD\�KDYH�EHHQ�
FORVHG��EXW�RXU�IRFXV�UHPDLQHG�ȴUPO\�RQ�FRQWLQXLQJ�WR�VHUYH�RXU�FRPPXQLW\�
DQG�SURYLGH�WKH�DGYLFH�WKDW�ZDV�QHHGHG�PRUH�WKDQ�HYHU�EHIRUH�� 
Ζ�ZRXOG�OLNH�WR�WKDQN�DOO�RI�RXU�IXQGHUV��VWD΍��YROXQWHHUV�DQG�IULHQGV�IRU�WKHLU�
LQYDOXDEOH�VXSSRUW�GXULQJ�WKH�\HDU��:LWKRXW�WKHP�ZH�ZRXOG�QRW�KDYH�EHHQ�
DEOH�WR�VXSSRUW�WKH�WKRXVDQGV�RI�SHRSOH�ZKR�FDPH�WR�XV�IRU�KHOS��PDQ\�RI�
WKHP�VHHNLQJ�DGYLFH�IURP�XV�IRU�WKH�ȴUVW�WLPH�  
Ζ�DP�YHU\�SOHDVHG�WR�UHSRUW�WKDW�RXU�'RPHVWLF�$EXVH�WHDP��XQGHU�WKH�JXLG�
DQFH�RI�WKHLU�&(2�&DWK�-DJR��KDV�ZRQ�WKH�SUHVWLJLRXV�&LWL]HQV�$GYLFH�QDWLRQDO�
DZDUG�IRU�7HDP�RI�WKH�<HDU��&RQJUDWXODWLRQV�WR�WKH�ZKROH�WHDP�ZKR�FRQWLQ�
XHG�WR�SURYLGH�VXSSRUW�WR�WKRVH�LQ�QHHG�GXULQJ�DQ�H[WUHPHO\�GLɝFXOW�SHULRG��
:H�ZHUH�YHU\�IRUWXQDWH�WKDW�WKH�0LQLVWU\�RI�-XVWLFH�DOVR�SURYLGHG�PXFK�QHHG�
HG�H[WUD�IXQGLQJ�ZKLFK�HQDEOHG�XV�WR�H[SDQG�WKH�WHDP�WR�PHHW�WKH�LQFUHDVLQJ�
GHPDQG�IRU�VXUYLYRUV�RI�GRPHVWLF�DEXVH�� 
ΖQ�DQRWKHU�PDMRU�VWHS�IRUZDUG�WKH�$GYLFH�6HUYLFH�MRLQHG�WKH�QDWLRQDO�&LWL]HQV�
$GYLFH�WHOHSKRQH�VHUYLFH��$GYLFHOLQH��ZKLFK�VLJQLȴFDQWO\�HQKDQFHG�WKH�FDOO�DQ�
VZHU�UDWH�IRU�RXU�FOLHQWV��7KH�WHDP�DOVR�FRQWLQXHG�WR�SURYLGH�KHOS�WR�QHDUO\�
������SHRSOH�ZLWK�WKHLU�LQLWLDO�8QLYHUVDO�&UHGLW�FODLPV�  
:H�FRQWLQXH�WR�ORRN�IRU�PXOWL-FKDQQHO�ZD\V�LQ�ZKLFK�ZH�FDQ�ERWK�GHYHORS�WKH�
VHUYLFH�DQG�UHGXFH�FRVWV��7KLV�LQFOXGHV�HQKDQFLQJ�WKH�ZD\�ZH�ZRUN�LQ�WKH�
FRPPXQLW\��UHVSRQGLQJ�VHDPOHVVO\�WR�WKH�GHPDQG�IRU�GLJLWDO�VHUYLFHV�IURP�
RXU�FOLHQWV�DQG�PDWFKLQJ�RɝFH�VSDFH�PRUH�DSSURSULDWHO\�WR�WKH�GHPDQG�IRU�
D�IDFH�WR�IDFH�VHUYLFH�� 
:H�DUH�HQWKXVLDVWLF�DERXW�WKH�RSSRUWXQLW\�WR�FUHDWH�V\QHUJLHV�E\�SDUWQHULQJ�
ZLWK�RWKHU�ORFDO�DGYLFH�DQG�LQIRUPDWLRQ�SURYLGHUV��LQFOXGLQJ�RWKHU�&LWL]HQV�
$GYLFH�RUJDQLVDWLRQV��:H�DUH�IRUWXQDWH�WKDW�/\QQ�+DQQDK�MRLQHG�XV�WKLV�\HDU�
DV�ΖQWHULP�&(2�IRU�WKH�$GYLFH�6HUYLFH�WR�KHOS�XV�GHYHORS�RXU�VHUYLFH�WR�EHWWHU�
VHUYH�RXU�FRPPXQLW\�    
)XQGLQJ�UHPDLQV�FULWLFDO�WR�RXU�DELOLW\�WR�VXSSRUW�:DYHUOH\�UHVLGHQWV��7KH�$G�
YLFH�6HUYLFH�IXQGLQJ�IURP�:DYHUOH\�%RURXJK�&RXQFLO�ZDV�H[WHQGHG�E\�RQH�
\HDU�WR����0DUFK�������:%&�DUH�LQ�WKH�SURFHVV�RI�FRPPLVVLRQLQJ�D�UDQJH�RI�
VHUYLFHV�LQFOXGLQJ�WKH�ΖQIRUPDWLRQ��$GYLFH�DQG�*XLGDQFH�VXSSRUW�LQ�WKH�%RU�
RXJK��$W�WKLV�VWDJH�RXU�IXWXUH�IXQGLQJ�DQG�WKHUHIRUH�WKH�OHYHO�RI�VHUYLFH�ZH�
ZLOO�EH�DEOH�WR�SURYLGH�IURP���$SULO������LV�XQFOHDU��:H�DQWLFLSDWH�WKDW�WKLV�ZLOO�
EH�FODULȴHG�HDUO\�LQ�WKH�1HZ�<HDU�� 
:H�KDYH�DOO�VHHQ�VR�PXFK�FKDQJH�WKLV�\HDU�DQG�ZH�H[SHFW�WKDW�WKLV�ZLOO�FRQ�
WLQXH��%XW�RXU�JRDO�WR�SURYLGH�IUHH��LPSDUWLDO�DQG�LQGHSHQGHQW�DGYLFH�WR�DQ\�
RQH�ZKR�QHHGV�LW��ZLOO�DOZD\V�UHPDLQ� 

  
�  3$8/�5((6 

&KDLUȇV�ΖQWURGXFWLRQ
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&LWL]HQV�$GYLFH�:DYHUOH\�FRQVLVWV�RI�WZR�VHSDUDWHO\�PDQDJHG�VHUYLFHV��RXU�
FRUH�$GYLFH�6HUYLFH�DQG�WKH�6RXWK�:HVW�6XUUH\�'RPHVWLF�$EXVH�RXWUHDFK�
VHUYLFH��6:6'$26������(DFK�RI�WKHVH�VHUYLFHV�KDV�LWV�RZQ�PDQDJHPHQW����
VHSDUDWH�IXQGLQJ�DQG�GHGLFDWHG�WHDP�RI�VSHFLDOLVW�VWD΍�GHOLYHULQJ�LWV�FOLHQW-
IDFLQJ�VHUYLFHV��� 
 
%ULQJLQJ�WKHVH�WZR�VHUYLFHV�WRJHWKHU�ZLWKLQ�RQH�RUJDQLVDWLRQ�KDV�HQDEOHG�
XV�WR�EXLOG�RQ�WKH�FORVH�ZRUNLQJ�OLQNV�DQG�WR�HQVXUH�WKDW�FOLHQWV�RI�HDFK�VHU�
YLFH�KDYH�UHDG\�DFFHVV�LQ�RQH�SODFH�WR�WKH�VSHFLDOLVW�VXSSRUW�WKH\�QHHG�
DFURVV�D�UDQJH�RI�GL΍HUHQW�LVVXHV��ZLWKRXW�KDYLQJ�WR�UH-HQJDJH�ZLWK�GL΍HU�
HQW�RUJDQLVDWLRQV� 
6KDULQJ�D�FRPPRQ�ȊEDFN-RɝFHȋ��LQFOXGLQJ�SHRSOH�DQG�ȴQDQFLDO�PDQDJH�
PHQW��Ζ7�VXSSRUW�DQG�VRPH�RWKHU�DGPLQLVWUDWLYH�IXQFWLRQV��DOVR�HQDEOHV�
FRVW�HɝFLHQFLHV�IRU�ERWK�VHUYLFHV���� 
%RWK�VHUYLFHV�DUH�RYHUVHHQ�E\�D�VLQJOH�7UXVWHH�%RDUG� 
3DJHV���WR����RI�WKLV�UHSRUW�IRFXV�RQ�WKH�ZRUN�RI�RXU�$GYLFH�6HUYLFH��ZLWK�
SDJHV�����WR����RXWOLQLQJ�WKH�ZRUN�RI�6:6'$26�� 

2QH�&KDULW\��7ZR�6HUYLFHV 

&LWL]HQV�$GYLFH�:DYHUOH\�KDV�EHHQ�DQ�DEVROXWH�OLIH�
VDYHU��Ζ�FDQȇW�WKDQN�\RX�HQRXJK��6HYHUDO�WLPHV�LQ�P\�
OLIH�ΖȇYH�EHHQ�RYHUZKHOPHG�DQG�RXW�RI�P\�GHSWK�����

&LWL]HQV�$GYLFH�LV�OLNH�D�VXSSRUWLYH�SDUHQW��FDOPO\�KHOSLQJ��UH�
VROYH�P\�GLOHPPD��7KDQN�\RX��WKDQN�\RX� 

 
&OLHQW�TXRWH 
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:KDW�ZH�GR�DQG�ZKR�ZH�ZRUN�ZLWKǤ� 
2XU�$GYLFH�6HUYLFH�R΍HUV�IUHH�
FRQȴGHQWLDO�DGYLFH�RQ�D�ZLGH�UDQJH�RI�
LVVXHV��RQOLQH��RYHU�WKH�SKRQH�RU�LQ�
SHUVRQ���:H�ZRUN�ZLWK�RWKHU�YROXQWDU\�
RUJDQLVDWLRQV��ORFDOO\�DQG�QDWLRQDOO\��
WR�SURYLGH�SHRSOH�ZLWK�WKH�
LQIRUPDWLRQ��VXSSRUW�DQG�SUDFWLFDO�
KHOS��WKH\�QHHG�WR�ȴQG�D�ZD\�WKURXJK�
WKHLU�SUREOHPV� 
 
$V�D�PHPEHU�RI�&LWL]HQV�$GYLFH��WKH�
RSHUDWLQJ�QDPH�RI�WKH�1DWLRQDO�
$VVRFLDWLRQ�RI�&LWL]HQV�$GYLFH�
%XUHDX[���ZH�UHFHLYH�D�UDQJH�RI�
VXSSRUW��LQFOXGLQJ�VSHFLDOLVW�
LQIRUPDWLRQ�VHUYLFHV��DQG�UHVHDUFK�WR�
XVH�LQ�RXU�FDPSDLJQLQJ�ZRUN���&LWL]HQV�
$GYLFH�DOVR�SURYLGHV�D�UDQJH�RI�
LQIUDVWUXFWXUH�VHUYLFHV�WR�VXSSRUW�WKH�
UXQQLQJ�RI�RXU�EXVLQHVV���� 
:DYHUOH\�%RURXJK�&RXQFLO�H[WHQGHG�
RXU�6HUYLFH�OHYHO�DJUHHPHQW�XQWLO���VW�
0DUFK������DQG�ZLOO�FRPPLVVLRQ�
FRQWLQXLQJ�LQIRUPDWLRQ��DGYLFH�DQG�
JXLGDQFH�VHUYLFHV�WKHUHDIWHU��7KH�
UHVXOW�RI�WKLV�ZLOO�EH�NQRZQ�E\�HQG�
����� 
� 
2XU�'RPHVWLF�$EXVH�6HUYLFH�LV�DOVR�D�����
PHPEHU�RI�WKH�6XUUH\�'RPHVWLF�
$EXVH��3DUWQHUVKLS��6'$3��-�D�JURXS�RI�
IRXU�LQGHSHQGHQW�FKDULWLHV�ZRUNLQJ�
WRJHWKHU�DFURVV�WKH�ZKROH�RI�6XUUH\�
WR HQVXUH�WKDW�VXUYLYRUV�RI�GRPHVWLF�
DEXVH�DUH�VDIH��DQG�WR�EXLOG�D�IXWXUH�
ZKHUH�GRPHVWLF�DEXVH�LV�QRW�
WROHUDWHG���:RUNLQJ�ZLWK�SDUWQHU�
DJHQFLHV�ZH�VXSSRUW�WKH�GHOLYHU\�RI�
WKH�6XUUH\�$JDLQVW�'RPHVWLF�$EXVH�
6WUDWHJ\�WR� 

· SURYLGH�VSHFLDOLVW�GRPHVWLF�DEXVH�
RXWUHDFK�VXSSRUW�ZLWKLQ�ORFDO�
FRPPXQLWLHV�HPSRZHULQJ�VXUYLYRUV�WR�
DFKLHYH�LQGHSHQGHQFH��VDIH�DQG�IUHH�
IURP�KDUP�FDXVHG�E\�SHUSHWUDWRU�
EHKDYLRXU� 
· SURYLGH�WDLORUHG�VSHFLDOLVW�VXSSRUW�
IRU�FKLOGUHQ�DQG�\RXQJ�SHRSOH�DV�ZHOO�
DV�DGXOW�VXUYLYRUV� 
· ZRUN�ZLWK�D΍HFWHG�QRQ-DEXVLYH�
IDPLO\�PHPEHUV�DV�SDUW�RI�D�MRLQHG-XS�
SDWKZD\�GHOLYHULQJ�VXSSRUW�DW�WKH�
ULJKW�WLPH�LQ�WKH�ULJKW�SODFH� 
 
2XU�*RYHUQDQFH�DQG�0DQDJHPHQW� 
2XU�7UXVWHH�%RDUG�VHWV�RXU�YLVLRQ�
DQG�VWUDWHJLF�GLUHFWLRQ��7KH�7UXVWHH�
%RDUG�PHHWV�DW�OHDVW�IRXU�WLPHV�HDFK�
\HDU��ΖW�GHOHJDWHV�VRPH�RI�LWV�
UHVSRQVLELOLWLHV�WR�FRPPLWWHHV��HDFK�
RI�ZKLFK�KDV�WKHLU�RZQ�SXEOLVKHG�
WHUPV�RI�UHIHUHQFH�DQG�PHPEHUVKLS���
(DFK�FRPPLWWHH�LQFOXGHV�DW�OHDVW�RQH�
7UXVWHH�ZKR�UHSRUWV�WR�WKH�IXOO�%RDUG���
(DFK�RI�RXU�WZR�VHUYLFHV�KDV�LWV�RZQ�
&KLHI�([HFXWLYH��ZKR�ZRUNV�ZLWK�WKHLU�
RZQ�PDQDJHPHQW�WHDP��DQG�LV�
UHVSRQVLEOH�IRU�GHOLYHULQJ�WKH�7UXVWHH�
%RDUGȇV�YLVLRQ�DQG�IRU�WKH�GD\-WR-GD\�
RSHUDWLRQ�RI�WKHLU�VHUYLFH�� 

&LWL]HQV�$GYLFH�SURYLGHV�GHWDLOHG�
JXLGDQFH��WR�KHOS�GHYHORS�DQG�
PRQLWRU�RXU�RUJDQLVDWLRQ���(DFK�\HDU�
ZH�XVH�&LWL]HQV�$GYLFHȇV�SURFHVV�WR�
EHQFKPDUN�RXU�RUJDQLVDWLRQ�DJDLQVW�
DQ�DJUHHG�VHW�RI�TXDOLW\�VWDQGDUGV���
7KH�%RDUG�XVHV�WKH�RXWFRPHV�RI�WKLV�
DQG�WKH�UHODWHG��-\HDUO\�LQGHSHQGHQW�
DXGLWV�WR�HQVXUH�ZH�DUH�RSHUDWLQJ�
H΍HFWLYHO\�DQG�WKDW�DQ\�DUHDV�IRU�
LPSURYHPHQW�DUH�DGGUHVVHG�� 

2XU�2UJDQLVDWLRQ 
&LWL]HQV�$GYLFH�:DYHUOH\�LV�D�ORFDO�FKDULW\�DQG��FRPSDQ\�OLPLWHG�E\�JXDU�
DQWHH�SURYLGLQJ�D�IUHH��LQGHSHQGHQW�DQG�QRQ-MXGJHPHQWDO�LQIRUPDWLRQ�
DQG�DGYLFH�VHUYLFH�WR�SHRSOH�LQ�:DYHUOH\�ERURXJK�DQG�EH\RQG��DQG�VXS�
SRUW�WR�SHRSOH�OLYLQJ�LQ�*XLOGIRUG�DQG�:DYHUOH\�ERURXJKV�D΍HFWHG�E\�GR�
PHVWLF�DEXVH���� 
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5LVN�DQG�ΖQWHUQDO�&RQWUROV 
2XU�WUXVWHHV�DUH�UHVSRQVLEOH�IRU�WKH�
H΍HFWLYH�PDQDJHPHQW�RI�ULVN�DQG�IRU�
PDNLQJ�VXUH�WKDW�LQWHUQDO�FRQWUROV�DUH�
LQ�SODFH�DQG�RSHUDWLQJ�DV�GHVLJQHG���
7KH\�KDYH�UHYLHZHG�WKHLU�SURFHGXUHV�
LQ�WKH�OLJKW�RI�FRUSRUDWH�JRYHUQDQFH�
JXLGDQFH�FRQWDLQHG�LQ�WKH�6WDWHPHQW�
RI�5HFRPPHQGHG�3UDFWLFH�
Ȋ$FFRXQWLQJ�DQG�5HSRUWLQJ�IRU�
&KDULWLHVȋ��$�ULVN�DVVHVVPHQW�UHSRUW�LV�
FRQWDLQHG�LQ�WKH�EXVLQHVV�SODQ�DQG�
DQWLFLSDWHV�SRWHQWLDO�FKDQJHV�WR�WKH�
HQYLURQPHQW�LQ�ZKLFK�ZH�ZRUN�DQG�
KRZ�WKHVH�ZRXOG�LPSDFW�RQ�RXU�
VHUYLFHV���ΖQ�DGGLWLRQ�WKH\�PDLQWDLQ�
DQG�UHJXODUO\�UHYLHZ�D�ULVN�UHJLVWHU�
ZKLFK�LGHQWLȴHV�NH\�ULVNV��LQFOXGLQJ�
IXQGLQJ� 
 
(OHFWLRQ�RI�7UXVWHHV������������������������������������
:H�UHFUXLW�WUXVWHHV�WKURXJK�DQ�RSHQ��
FRPSHWLWLYH�SURFHVV��XVLQJ�ORFDO�
PHGLD�DQG�RXU�RZQ�QHWZRUN�WR�ȴQG�
SHRSOH�ZLWK�VXLWDEOH�VNLOOV�DQG�
H[SHULHQFH�WR�SURYLGH�JRRG�
OHDGHUVKLS�DQG�PDNH�VRXQG�
GHFLVLRQV��1HZ�WUXVWHHV�DUH�SURYLGHG�
ZLWK�DQ�ΖQGXFWLRQ�DQG�KDYH�PHHWLQJV�
ZLWK�RWKHU�WUXVWHHV�DQG�UHOHYDQW�
PHPEHUV�RI�WKH�0DQDJHPHQW�7HDP���
7KLV�SURYLGHV�DQ�RSSRUWXQLW\�WR�OHDUQ�
PRUH�DERXW�WKH�RUJDQLVDWLRQȇV�ZRUN��
IRFXV�RQ�FXUUHQW�%RDUG�SULRULWLHV�DQG�
WR�DVVHVV�DQ\�LQGLYLGXDO�WUDLQLQJ�
QHHGV� 

/HJDO�DQG�DGPLQLVWUDWLYH�GHWDLOV 
&LWL]HQV�$GYLFH�:DYHUOH\�LV�D�FRPSDQ\������
OLPLWHG�E\�JXDUDQWHH���:H�DUH�DOVR�D�
FKDULW\�UHJLVWHUHG�ZLWK�WKH�&KDULW\�
&RPPLVVLRQ�DQG�DXWKRULVHG�E\�WKH�
)LQDQFLDO�&RQGXFW�$XWKRULW\���:H�DUH�
JRYHUQHG�E\�'LUHFWRUV��ZKR�DUH�DOVR�
WKH�&KDULW\�7UXVWHHV�IRU�WKH�SXUSRVHV�

RI�&KDULW\�ODZ���7UXVWHHV�FRQȴUP�WKDW�
WKH\�KDYH�FRPSOLHG�ZLWK�WKH�GXW\�LQ�
6HFWLRQ���RI�WKH�&KDULWLHV�$FW������WR�
KDYH�GXH�UHJDUG�WR�WKH�&KDULW\�
&RPPLVVLRQȇV�JHQHUDO�JXLGDQFH�RQ�
SXEOLF�EHQHȴW� 

)XQGLQJ 
2XU�$GYLFH�6HUYLFH�UHOLHV�KHDYLO\�RQ�
RXU�ORFDO�DXWKRULWLHV�IRU�IXQGLQJ�VR�
PDLQWDLQLQJ�JRRG�UHODWLRQV�DQG�
LQFUHDVLQJO\�DJUHHLQJ�PXOWL-\HDU�
IXQGLQJ�DUUDQJHPHQWV�KHOS�WR�
PLWLJDWH�WKLV�ULVN���:H�KDYH�DOVR�
ZLGHQHG�RXU�VRXUFHV�RI�LQFRPH�E\�
SURYLGLQJ�RWKHU�UHODWHG�VHUYLFHV�DQG�
HQVXULQJ�ZH�PDLQWDLQ�DQ�DSSURSULDWH�
OHYHO�RI�UHVHUYHV��� 
 
2XU�'RPHVWLF�$EXVH�6HUYLFH�LV�
VHSDUDWHO\�IXQGHG�E\�6XUUH\�&RXQW\�
&RXQFLO��6XUUH\�3ROLF\�DQG�WKH�2ɝFH�
RI�WKH�3ROLFH�DQG�&ULPH�&RPPLVVLRQHU�
IRU�6XUUH\�YLD�D�FRQWUDFW�ZLWK�WKH�
6XUUH\�'RPHVWLF�$EXVH�3DUWQHUVKLS�RI�
ZKLFK�6:6'$26�LV�D�PHPEHU� 
���� 
 
 

2XU�2UJDQLVDWLRQ��FRQWLQXHG� 
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+5� 
&RPPLWWHH 

 

)LQDQFH�� 
2SHUDWLRQV�
DQG�5LVN� 

&RPPLWWHH 

ΖQFRPH 
�*HQHUDWLRQ� 
&RPPLWWHH 

5HVHDUFK�	�
&DPSDLJQV�
&RPPLWWHH 

&RPPV 
&RPPLWWHH 

3DXO�5HHV—&KDLUPDQ��7UXVWHH�VLQFH����� 
3DXO�LV�D�UHWLUHG�3Z&�SDUWQHU�ZKHUH�KH�ZRUNHG�IRU����\HDUV�LQ�WKH�8.�
DQG�DEURDG��+H�KDV�KDG�D�UDQJH�RI�UROHV�LQ�WKH�YROXQWDU\�VHFWRU�LQ�
FOXGLQJ�EHLQJ�RQ�WKH�ERDUG�RI�D�FDUH�KRPH�JURXS�DQG�D�ODUJH�KRXVLQJ�
DVVRFLDWLRQ�DQG�LV�FXUUHQWO\�D�7UXVWHH�ZLWK�D�VXSSRUWHG�KRXVLQJ�FKDUL�
W\�LQ�6XUUH\� 

-RQDWKDQ�3HSSHU—7UHDVXUHU��&KDLU�)25&���7UXVWHH�VLQFH����� 
-RQDWKDQ�KDV�RYHU����\HDUV�H[SHULHQFH RI�ȴQDQFLDO�SODQQLQJ�DQG�DQDO�
\VLV�LQ�UHWDLO�DQG�WUDQVSRUW�RUJDQLVDWLRQV DQG�LV�DOVR�D�WUXVWHH�RI�DQ�
$UWV�VHFWRU�VRFLDO�HQWHUSULVH�� 

-DQH�0RRUH—&RPSDQ\�6HFUHWDU\��7UXVWHH�VLQFH����� 
-DQH�LV�D�IUHHODQFH�VROLFLWRU�KDYLQJ�SUHYLRXVO\�ZRUNHG�LQ�D�VHQLRU�LQ-
KRXVH�OHJDO�SRVLWLRQ�LQ�D�PDMRU�SXEOLVKLQJ�FRPSDQ\��6KH�LV�DOVR�D�&HU�
WLȴHG�ΖQIRUPDWLRQ�3ULYDF\�3URIHVVLRQDO�ZLWK�D�TXDOLȴFDWLRQ�LQ�(8�GDWD�
SURWHFWLRQ�� 

-DQH�$UPVWURQJ—&KDLU�ΖQFRPH�*HQHUDWLRQ��7UXVWHH�VLQFH����� 
 -DQH�KDV�KDG�D�FDUHHU�LQ�ȴQDQFLDO�VHUYLFHV�RI�RYHU����\HDUV��6KH�UHWLUHG�
LQ������DQG�LV�D�QRQ�H[HFXWLYH�ERDUG�GLUHFWRU�RI�D�8.�DVVHW�PDQDJH�
PHQW�WHDP��D�JRYHUQRU�DW�$UGLQJO\�6FKRRO�LQ�6XVVH[�DQG�D�SHQVLRQ�
IXQG�WUXVWHH�� 

1LJHO�-HZNHV—&KDLU�&RPPXQLFDWLRQ�&RPPLWWHH��7UXVWHH�VLQFH����� 
1LJHO�UHFHQWO\�UHWLUHG�DIWHU����\HDUV�LQ��%2&�*DVHV��/LQGH�*URXS��DQG�
EULQJV�VLJQLȴFDQW�H[SHULHQFH�LQ�VWUDWHJ\��SODQQLQJ�DQG�PDUNHW�GHYHO�
RSPHQW�JDLQHG�ZRUNLQJ�LQ�$VLD��86$�DQG�(XURSH� 

-DQHW�(GZDUGV—&KDLU�+XPDQ�5HVRXUFHV��7UXVWHH�VLQFH����� 
-DQHW�UHFHQWO\�UHWLUHG�DIWHU����\HDUV�H[SHULHQFH�LQ�WKH�SKDUPDFHXWLFDO�
LQGXVWU\�OHDGLQJ�FOLQLFDO�UHVHDUFK�DQG�WKH�GHYHORSPHQW�RI�QHZ�PHGL�
FLQHV���-DQHW�KDV�ZRUNHG�JOREDOO\�DQG�LV�H[SHUW�LQ�RSHUDWLRQDO��GHOLYHU\�
DQG�FKDQJH�PDQDJHPHQW��6KH�LV�DOVR�D�&KDUWHUHG�PHPEHU�RI�&Ζ3'�� 

6XH�%ULJJV—6:6'$�DQG�6DIHJXDUGLQJ��7UXVWHH�VLQFH����� 
6XH�KDV�VLJQLȴFDQW�H[SHULHQFH�LQ�VXSSRUW�IRU�VXUYLYRUV�RI�GRPHVWLF�
DEXVH�DV�ZHOO�DV�RWKHU�FOLHQW�IRFXVHG�DFWLYLWLHV�LQ�WKH�YROXQWDU\�VHFWRU��
6XH�DOVR�UHSUHVHQWV�&$:�6:6'$�RQ�WKH�ERDUG�RI�WKH�6XUUH\�'RPHVWLF�
$EXVH�3DUWQHUVKLS��6'$3�� 
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2XU�$GYLFH�6HUYLFH 

:KRHYHU�\RX�DUH�� 
ZKDWHYHU�WKH�SUREOHP���  
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2XU�$GYLFH�6HUYLFH 
&KLHI�([HFXWLYHȇV�2YHUYLHZ� 

Ζ�ZDV�ZHOFRPHG�LQWR�&LWL]HQV�$GYLFH�
:DYHUOH\��LQ�$SULO������WR�SLFN�XS�WKH�
UHLQV�IURP�3KLO�'DYLHV�ZKR�UHWLUHG�
DIWHU����\HDUV��$ORQJ�ZLWK�WKH�VWD΍�
DQG�YROXQWHHUV��Ζ�ZRXOG�OLNH�WR�WKDQN�
3KLO�IRU�WKH�DPRXQW�RI�KDUG�ZRUN�KH�
FRPPLWWHG�WR�WKH�FRPPXQLW\�DQG�WKH�
VHUYLFHV�DW�WKH�EXUHDX��:H�ZLVK�KLP�
WKH�YHU\�EHVW�WKH�IXWXUH�� 
ΖQ�OLQH�ZLWK�JRYHUQPHQW�DGYLFH�IURP�
7KXUVGD\����0DUFK������ZH�FORVHG�DOO�
RXU�RɝFHV�WR�WKH�SXEOLF�DQG�PRYHG�WR�
D�KRPH-EDVHG�VHUYLFH��� 
:LWKLQ�OHVV�WKDQ�WZR�ZHHNV�ZH�KDG�D�
WHDP�RI�����SHRSOH�ZRUNLQJ�IURP�
KRPH��GHOLYHULQJ�SKRQH�DQG�RQOLQH�
DGYLFH��� 
:H�DOVR�ZRUNHG�ZLWK�NH\�SDUWQHUV�
VXFK�DV�ORFDO�DXWKRULWLHV�DQG�
IRRGEDQNV�WR�HQVXUH�WKDW�WKHVH�
FUXFLDO�VHUYLFHV�FRQWLQXHG�WR�RSHUDWH�
H΍HFWLYHO\��DV�ZHOO�DV�ZRUNLQJ�ZLWK�
ORFDO�FRPPXQLW\�YROXQWDU\�JURXSV� 
0RUH�WKDQ�KDOI�RI�WKH�HQTXLUHV�ZH�
UHFHLYHG�GXULQJ�WKDW�SHULRG�ZHUH�
GLUHFWO\�UHODWHG�WR�LVVXHV�DULVLQJ�IURP�
WKH�&RYLG�SDQGHPLF� 
$V�ZH�ZHUH�FRQVFLRXV�WKDW�WKH�PRVW�
YXOQHUDEOH�LQ�WKH�FRPPXQLW\�UHO\�
KHDYLO\�RQ�RXU�VHUYLFHV��DQG�WKDW�PDQ\�
UHJXODUO\�YLVLW�RXU�RɝFHV�IRU�KHOS��DV�

VRRQ�DV�WKH�ORFNGRZQ�UHVWULFWLRQV�
ZHUH�HDVHG�ZH�UHRSHQHG�RXU�RɝFHV�
WR�WKH�SXEOLF��XVLQJ�YLGHR�WHFKQRORJ\�
WR�SURYLGH�D�&RYLG�VDIH�VHUYLFH���� 
7KH�VHUYLFH�KDV�ZRUNHG�UHOHQWOHVVO\�WR�
SURYLGH�WKH�EHVW�SRVVLEOH�DGYLFH�
VHUYLFHV���Ζ�DP�H[WUHPHO\�JUDWHIXO�IRU�
WKH�FRPPLWPHQW��SHUVHYHUDQFH�DQG�
ȵH[LELOLW\�RI�VWD΍�DQG�YROXQWHHUV�
GXULQJ�WKLV�FKDOOHQJLQJ�SHULRG��7KH\�
KDYH�HQDEOHG�XV�WR�FRQWLQXH�WR�
FKDPSLRQ�WKH�ULJKWV�RI�SHRSOH�LQ�
:DYHUOH\� 
/RRNLQJ�DKHDG�ZH�ZLOO�EH�FKDOOHQJHG�
ZLWK�WKH�QHZ�IXQGLQJ�FOLPDWH�DQG�
FRPPLVVLRQLQJ�IRU�VHUYLFHV��FKDQJHV�
WR�WKH�EHQHȴW�V\VWHP�DQG�WKH�WKUHDW�
RI�KRXVLQJ�HYLFWLRQ�LPSDFWLQJ�RQ�RXU�
FOLHQWV�� 
:H�ZLOO�EH�ORRNLQJ�DW�LQQRYDWLYH�ZD\V�
RI�LPSURYLQJ�DFFHVV�WR�RXU�VHUYLFHV�WR�
VHUYH�PRUH�SHRSOH��H[SORULQJ�
IXQGUDLVLQJ�RSSRUWXQLWLHV��UHFUXLWLQJ�
PRUH�YROXQWHHUV�DQG�LQYROYLQJ�PRUH�
SHRSOH�WR�VXSSRUW�VHUYLFHV�� 

 
)LQDOO\��Ζ�ZRXOG�OLNH�WR�VD\�WKDQN�\RX�WR�
RXU�7UXVWHHV�DQG�3DXO�5HHV��RXU�&KDLU��
IRU�KHOSLQJ�PH�WR�ȴQG�P\�IHHW�DV�WKH�
QHZ�LQWHULP�&(2�� 
/\QQ�+DQQDK 

7KH� &RYLG� ��� SDQGHPLF� GRPLQDWHG� DQG� VKDSHG� RXU�ZRUN� WKLV�
\HDU��ΖW�QRW�RQO\�KDG�D�SURIRXQG�DIIHFW�RQ�WKH�OLYHV�RI�PDQ\�OR�
FDO�SHRSOH�EXW�DOVR�FKDQJHG�WKH�ZD\�LQ�ZKLFK�ZH�GHOLYHUHG�RXU�
VHUYLFHV�WR�WKHP� 
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2XU�$GYLFH�6HUYLFH 

$ERXW�XV 
&LWL]HQV�$GYLFH�:DYHUOH\��SURYLGHV�KLJK�TXDOLW\��LPSDUWLDO��LQGHSHQGHQW�DQG�
FRQȴGHQWLDO�DGYLFH�IUHH�RI�FKDUJH�WR�DOO�WKH�SHRSOH�RI�:DYHUOH\��:H�R΍HU�
JHQHUDO�DGYLFH�RQ�ZHOIDUH�EHQHȴWV��PRQH\�GHEW��KRXVLQJ��HPSOR\PHQW��
FRQVXPHU�ULJKWV��LPPLJUDWLRQ��IDPLO\�DQG�SHUVRQDO�PDWWHUV�� 
 
2XU�ZRUN�LQ�:DYHUOH\�FRQWLQXHV�WR�VLJQLȴFDQWO\�KHOS�VRPH�RI�WKH�PRVW�
YXOQHUDEOH�SHRSOH�LQ�WKH�ERURXJK��:H�SURYLGH�DFFHVVLEOH�VHUYLFHV�DQG�
UHVSRQG�WR�HDFK�LQGLYLGXDOȇV�QHHGV�DQG�FLUFXPVWDQFHV��ZLWK�VHUYLFHV�
VSUHDG�WKURXJKRXW�WKH�ERURXJK��ZRUNLQJ�WKURXJK�RXU�IRXU�PDLQ�DGYLFH�
FHQWUHV���:H�UHFRJQLVH�WKDW�ZH�DUH�XQOLNHO\�WR�EH�DEOH�WR�PHHW�DOO�GHPDQG�
IRU�RXU�FOLHQWV��DQG�VR�ZKHUH�SRVVLEOH�ZH�VHHN�WR�ZRUN�LQ�SDUWQHUVKLS�ZLWK�
RWKHU�RUJDQLVDWLRQV��SURIHVVLRQDOV�DQG�FRPPXQLW\�JURXSV�WR�GHOLYHU�RXU�
VHUYLFHV�� 
 
:H�HPSKDVLVH�WKH�LPSRUWDQFH�RI�HDUO\�LQWHUYHQWLRQ�DQG�SUHYHQWLRQ��
VHHNLQJ�WR�XQGHUVWDQG�DQG�DFW�RQ�WKH�XQGHUO\LQJ�FDXVHV�RI�GHPDQG�IRU�RXU�
VHUYLFHV�E\�WDFNOLQJ�SUHYHQWDEOH�V\VWHPLF�IDLOXUH� 

 

2XU�LPSDFW� 
· )RU�HYHU\�e��LQYHVWHG�LQ�RXU�VHUYLFHV�ZH�ȴQDQFLDOO\�EHQHȴW�FOLHQWV�E\�

RYHU�e���DQG�VDYH�SXEOLF�IXQGV�RI�DW�OHDVW�e�� 
 
· :H�UHGXFH�SXEOLF�H[SHQGLWXUH�RQ�KRPHOHVVQHVV��OHJDO�DFWLRQ�������������

XQHPSOR\PHQW�DQG�EHWWHU�PHQWDO�DQG�SK\VLFDO�KHDOWK 
 
· :H�XVH�YROXQWHHULQJ�WR�EULQJ�WKH�FRPPXQLW\�WRJHWKHU��LPSURYH�WKH�

OLYHV�RI�RXU�YROXQWHHUV��WKHLU�FRPPXQLWLHV�DQG�WKH�SHRSOH�WKH\�KHOS� 

:KDW�ZH�GR 
· :H�KHOS�SHRSOH�WR�RYHUFRPH�WKHLU�SUREOHPV�

WKURXJK�DGYLFH��HGXFDWLRQ�DQG�VXSSRUW� 
 
· :H�FDPSDLJQ�RQ�WKH�ELJ�LVVXHV�WKDW�D΍HFW�

SHRSOHȇV�OLYHV 
 
+RZ�ZH�GR�LW� 
· :H�SURYLGH�HYHU\RQH�ZLWK�IUHH�DQG�HDV\� 
 DFFHVV�WR�LQGHSHQGHQW��FRQȴGHQWLDO�DQG�

LPSDUWLDO�DGYLFH�DQG�VXSSRUW 
 
· :H�YDOXH�GLYHUVLW\��FKDOOHQJH�GLVFULPLQDWLRQ�

DQG�FKDPSLRQ�HTXDOLW\ 
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7KH�SHRSOH�RXU�$GYLFH�6HUYLFH�KHOSHG 

�����
�SHRSOH�KHOSHG�E\�XV�LQ�SHUVRQ��E\�WHOHSKRQH��HPDLO�RU�ZHEFKDW 

���
7KLV�ȴJXUH�GRHV�QRW�LQFOXGH��SHRSOH�ZKR�KDYH�REWDLQHG�DGYLFH�GLUHFWO\ IURP�RXU�RZQ�ZHEVLWH���
RU�&LWL]HQV�$GYLFH
V�QDWLRQDO�ZHEVLWH�� 

+RZ�RXU�$GYLFH�6HUYLFH�KHOSHG�SHRSOH

 

 
 

 

 

 

 

 

 

 

�� 

2XU�$GYLFH�6HUYLFH�� 
<HDU�DW�D�*ODQFH 

 

$GYLFHOLQH�� 

 

 

 

   

ΖQ�SHUVRQ 
(PDLO���:HEFKDW�� 

ΎΎ�ĂƐĞĚ�ŽŶ�ĮƌƐƚ�ĐŽŶƚĂĐƚ�ŵĞƚŚŽĚ͘� 

2XU�$GYLFH�6HUYLFHȇV�ZRUNORDG 

:KDW�SHRSOH�FDPH�WR�RXU�$GYLFH�6HUYLFH�DERXW


 

  

)LQDQFLDO�RXWFRPH 
ά 

&OLHQW��WKLUG�SDUW\�� 
	�FDVHZRUN�FRQWDFWV 

ΖVVXHV�KDQGOHG 

7HOHSKRQH 

 

%HQHȴWV 

 

'HEW +RXVLQJ 

 

)DPLO\�	 
5HODWLRQVKLS� 

(PSOR\PHQ

 ����� 
 ORFDO�RɝFHV�� 

9ROXQWHHUV� 
SURYLGLQJ�DURXQG 
�������KRXUV 
RI�VXSSRUW 

9LVLWRUV�WR�RXU 

ZHEVLWH� 

2WKHU 

 RXWUHDFK�� 

ΎΎΎ�dŚĞ�ƌĞŵĂŝŶŝŶŐ�ϯϲй�ŽĨ�ƉĞŽƉůĞ�ĐĂŵĞ�ƚŽ�ƵƐ�ĂďŽƵƚ�ŽƚŚĞƌ�ŝƐƐƵĞƐ͘ 

7KH�UHVRXUFHV�RI�RXU�$GYLFH�6HUYLFH 
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6XSSRUWLQJ�ORFDO�SHRSOH� 
'HVSLWH�WKH�OLPLWDWLRQV�SODFHG�RQ�RXU�
VHUYLFHV�E\�WKH�&RYLG����FULVLV��GXULQJ�
��������RXU�FRUH�DGYLFH�VHUYLFH�
VXSSRUWHG�������SHRSOH�ZLWK�
LQIRUPDWLRQ�DQG�DGYLFH��RQ��ZHOO�RYHU�
�������GL΍HUHQW�LVVXHV��KHOSLQJ�UDLVH�
RYHU�e��PLOOLRQ�RI�HQWLWOHPHQWV�IRU�RXU�
FOLHQWV���� 
 
0DLQWDLQLQJ�RXU�VHUYLFHV�GXULQJ�WKH�
&RYLG����FULVLV 
ΖQ�SUHYLRXV�\HDUV�PRUH�WKDQ�KDOI�RI�
RXU�FOLHQWV�KDYH�XVHG�RXU�RɝFH�EDVHG�
IDFH-WR-IDFH�VHUYLFHV���7KH�LQWURGXFWLRQ�
RI�WKH��ȊORFNGRZQȋ�PHDVXUHV�LQ�0DUFK�
�����FUHDWHG�D�QHZ�FKDOOHQJH�IRU�XV�LQ�
KRZ�WR�PDLQWDLQ�RXU�YLWDO�VHUYLFHV�IRU�
ORFDO�SHRSOH���:LWKLQ�OHVV�WKDQ�WZR�
ZHHNV�ZH�KDG�PRYHG�IURP�DQ�RɝFH�
EDVHG�DGYLFH�DQG�LQIRUPDWLRQ�VHUYLFH�
WR�RQH�HQWLUHO\�GHOLYHUHG�IURP�KRPH�
E\�WHOHSKRQH�DQG�HPDLO���$V�ORFNGRZQ�
PHDVXUHV�HDVHG�LQ�WKH�VXPPHU��DQG�LQ�
UHVSRQVH�WR�DQ�LQFUHDVLQJ�UHFRJQLWLRQ�
WKDW�WKHUH�ZHUH�VRPH�SHRSOH�ZKR�
QHHGHG�RXU�IDFH-WR-IDFH�VXSSRUW��ZH�
UHWXUQHG�WR�R΍HULQJ�D�OLPLWHG�&RYLG����
VDIH�IDFH-WR-IDFH�VHUYLFH��XVLQJ�YLGHR�
WHFKQRORJ\�LQ�HDFK�RXU�IRXU�RɝFHV��
7KLV�QHFHVVLWDWHG�D�WHPSRUDU\�PRYH�
IURP�RXU�RɝFH�LQ�%ULGJH�6WUHHW��
*RGDOPLQJ��WR�VSDFH�DW�WKH�*RGDOPLQJ�
%DSWLVW�&KXUFK�LQ�4XHHQ�6WUHHW��
*RGDOPLQJ� 
 

+HOS�WR�&ODLP�VHUYLFH 

:H�FRQWLQXHG�WR�FRQWULEXWH�WR�WKH�
QDWLRQDO��Ȋ+HOS�WR�&ODLPȋ�VHUYLFH�LQ�
����������Ȋ+HOS�WR�&ODLPȋ�LV�D�
GHGLFDWHG�VHUYLFH�SURYLGLQJ�IUHH�
VXSSRUW�WR�SHRSOH�WKURXJK�WKH�HDUO\�
VWDJHV�RI�D�QHZ�8QLYHUVDO�&UHGLW��8&��
FODLP�IURP�DSSOLFDWLRQ�WR�ȴUVW�
SD\PHQW���ΖW�LQFOXGHV�KHOS�ZLWK�WKLQJV�
OLNH�KRZ�WR�JDWKHU�HYLGHQFH�IRU�DQ�
DSSOLFDWLRQ�RU�KRZ�WR�SUHSDUH�IRU�D�
ȴUVW�-RE&HQWUH�DSSRLQWPHQW� 

:H�SURYLGH�ERWK�D�IDFH-WR-IDFH�VHUYLFH�
DW�HDFK�RI�RXU�IRXU�RɝFHV��DQG�
VXSSRUW�WKH�QDWLRQDO�Ȋ+HOS�WR�&ODLPȋ�
WHOHSKRQH�KHOSOLQH�VHUYLFH���� 

'XULQJ���������ZH�KHOSHG�RYHU�����
SHRSOH�PDNH�WKHLU�LQLWLDO�FODLP�WKURXJK�
WKLV�VHUYLFH� 

7KLV�VHUYLFH�LV�HQWLUHO\�IXQGHG�
QDWLRQDOO\�E\�WKH�'HSDUWPHQW�IRU�:RUN�
DQG�3HQVLRQV� 

6XUUH\�&ULVLV�)XQG���    ����
2YHU�WKH�\HDU���������ZH�FRQWLQXHG�WR�
KHOS�ORFDO�SHRSOH�LQ�ȴQDQFLDO�FULVLV�WR�
DFFHVV�ȴQDQFLDO�VXSSRUW�IURP�6XUUH\�
&RXQW\�&RXQFLOȇV�Ȋ6XUUH\�&ULVLV�IXQGȋ� 

 

2XU�$GYLFH�6HUYLFH 
.H\�$FKLHYHPHQWV�LQ�������� 
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2XU�$GYLFH�6HUYLFH 
.H\�$FKLHYHPHQWV�LQ����������FRQWLQXHG�� 

+HDOWKZDWFK�6XUUH\ 
ΖQ���������ZH�UHSRUWHG�RQ����GL΍HUHQW�
LVVXHV���7KH�HYLGHQFH�ZH�SURYLGH�
KHOSHG�+HDOWKZDWFK�6XUUH\�WR�KLJKOLJKW�
NH\�LVVXHV��WR�GHFLVLRQ-PDNHUV�ZLWKLQ�
WKH�KHDOWK�DQG�FDUH�VHFWRU��
+HDOWKZDWFK�6XUUH\�DFWV�DV�WKH�YRLFH�
RI�ORFDO�SHRSOH�LQ�KHOSLQJ�WR�LPSURYH�
WKH�ORFDO�SURYLVLRQ�RI�KHDOWK�DQG�FDUH�
VHUYLFHV�� 
6LQFH�WKH�RQVHW�RI�&RYLG-���FDVHV�ZH�
KDYH�DOVR�SURYLGHG�VSHFLȴF�VXSSRUW�WR�
+HDOWKZDWFK�6XUUH\ȇV�ZRUN�LQ�KHOSLQJ�
WKH�1+V�DQG�VRFLDO�FDUH�SURYLGHUV�WR�
XQGHUVWDQG�ZKDW�LV�ZRUNLQJ�DQG�ZKDW�
LV�QRW�ZRUNLQJ�VR�ZHOO�IRU�ORFDO�SHRSOH�
GXULQJ�WKLV�KHDOWK�FULVLV� 

5HVHDUFK�DQG�&DPSDLJQV� 
2XU�WZLQ�DQG�HTXDO�DLPV�DUH�WR�
SURYLGH�WKH�DGYLFH�SHRSOH�QHHG�IRU�WKH�
SUREOHPV�WKH\�IDFH�DQG�WR�LPSURYH�WKH�
SROLFLHV�DQG�SUDFWLFHV�WKDW�D΍HFW�
SHRSOH
V�OLYHV��7KHUHIRUH��ZH�QHHG�WR�
HQVXUH�WKDW�ZH�PD[LPLVH�RXU�DELOLW\�WR�
VSRW�WUHQGV��KLJKOLJKW�LVVXHV�DQG�
SURYLGH�D�EDQN�RI�HYLGHQFH�WR�
LQȵXHQFH�SUHVHQW�DQG�IXWXUH�SROLFLHV��
ΖW�ZLOO�FRQWLQXH�WR�EH�D�FRUH�DLP�RI�
&LWL]HQV�$GYLFH�:DYHUOH\�DQG�QDWLRQDO�
&LWL]HQV�$GYLFH�WR�SURYLGH�HYLGHQFH�WR�
VXSSRUW�DQG�VWLPXODWH�GHEDWH��WR�
FDPSDLJQ�DQG�OREE\�RQ�NH\�VRFLDO�
SROLF\�LVVXHV��DQG�WR�LQȵXHQFH�ERWK��
SROLF\�PDNHUV�DQG�VHUYLFH�SURYLGHUV��� 
 

:H�HQGHDYRXU�WR�LQȵXHQFH�SROLF\�LQ�
WKH�DUHDV�RI�� 

· %HQHȴWV�DQG�WD[�FUHGLWV� 

· &RQVXPHU�JRRGV�DQG�VHUYLFHV� 

· &UHGLW� 

· 'HEW�DQG�ȴQDQFLDO�VHUYLFHV� 

· (PSOR\PHQW� 

· (VVHQWLDO�VHUYLFHV� 

· (TXDOLW\�DQG�GLVFULPLQDWLRQ� 

· +HDOWK�DQG�VRFLDO�FDUH� 

· +RXVLQJ� 

· ΖPPLJUDWLRQ�DQG�DV\OXP� 

· /HJDO�LVVXHV� 

· 2WKHU�ORFDO�LVVXHV� 

 
0RVW�RI�WKH�LVVXHV�FKDPSLRQHG�E\�RXU�
ORFDO�5	&�WHDP�LQ���������UHODWHG�WR�
WKH�LPSDFW��&RYLG�KDG�RQ�WKH�
FRPPXQLW\��7KHVH�LVVXHV�ZHUH�SDVVHG�
RQWR�*RYHUQPHQW�DQG�RXU�03�� 

ΖQ�DGGLWLRQ�WKH�ORFDO�5	&�WHDP�
SURYLGHG�IHHGEDFN�RQ�SRVVLEOH�
LPSURYHPHQWV�WR�WKH�'LVDELOLW\�FODLPV�
V\VWHP�WR�WKH�':3�LQ�QDWLRQDO�
VHVVLRQV� 

� 
 
 
�� 

&,7,=(16�$'9,&(�:$9(5/(<�5(3257�$1'�$&&28176��������   ������������������������������� 



 

   �����������������������������  

2XU�$GYLFH�6HUYLFH 
.H\�$FKLHYHPHQWV�LQ����������FRQWLQXHG�� 
 
0DLQWDLQLQJ�KLJK�TXDOLW\�
VHUYLFHV 
7UDLQLQJ�RXU�3HRSOH���������  ����������������
7UDLQLQJ�UHPDLQV�D�NH\�HOHPHQW�RI�RXU�
DELOLW\�WR�SURYLGH�ORFDO�SHRSOH�ZLWK�WKH�
EHVW�SRVVLEOH�TXDOLW\�LQIRUPDWLRQ�DQG�
DGYLFH�VHUYLFHV�� 
ΖW�LV�D�WULEXWH�WR�RXU�SDLG�VWD΍�DQG�
YROXQWHHU�WHDP�WKDW�WKH\�PDQDJHG�WR�
PDLQWDLQ�D��IXOO��ZLGH-UDQJLQJ�WUDLQLQJ�
SURJUDPPH�GXULQJ�WKH�*RYHUQPHQW�
UHVWULFWLRQV�LPSRVHG�WR�FRPEDW�WKH�
&RYLG����SDQGHPLF��WKURXJK�QHZ�DQG�
LQQRYDWLYH�XVH�RI�RXU�RQOLQH�DQG��YLGHR�
WHFKQRORJ\���Ζ�ZRXOG�OLNH�WR�WKDQN�0DULD��
0DWHR�RXU�7UDLQLQJ�0DQDJHU�IRU�KHU�
VXSSRUW�WR�RXU�YROXQWHHUV��0DULD�KDV�
QRZ�PRYHG�RQ��DQG�ZH�ZLVK�KHU�HYHU\�
VXFFHVV�LQ�KHU�QHZ�YHQWXUH� 
%HQFKPDUNLQJ�RXU�SURFHVVHV 

ΖQ���������&LWL]HQV�$GYLFHȇV�DXGLWRUV�
DJDLQ�IRXQG�RXU�SURFHVVHV�WR�EH�IXOO\�
PHHWLQJ�WKHLU�QDWLRQDO�VWDQGDUGV�DQG�
DZDUGHG�XV�WKHLU�WRS��Ȋ*UHHQȋ�VWDWXV�
DFURVV�WKH�ERDUG 
7HOOLQJ�RXU�VWRU\ 
7HOOLQJ�SHRSOH�DERXW�WKH�SRVLWLYH�
LPSDFW�DQG�EHQHȴWV�RI�RXU�ZRUN�WR�
LQGLYLGXDOV�DQG�WKH�FRPPXQLW\�DV�D�
ZKROH�LV�NH\�WR�RXU�PDLQWDLQLQJ�ORFDO�
VXSSRUW�IRU�RXU�VHUYLFHV��2YHU�WKH�\HDU�
RXU�&RPPXQLFDWLRQV�*URXS�SURGXFHG�
D�VHULHV�RI�GHWDLOHG�DUWLFOHV�SXEOLVKHG�LQ�
WKH�ORFDO�PHGLD���ΖQ�DGGLWLRQ�WKH\�
SRVWHG�UHJXODU�XSGDWHV�DERXW�RXU�ZRUN�
RQ�)DFHERRN�DQG�7ZLWWHU��UHDFKLQJ�
DXGLHQFHV�RI��XS�WR��������ORFDO�SHRSOH��� 
 
 

 
5DLVLQJ�IXQGV 
7KH�IXQGLQJ�ZH�UHFHLYH�IURP�RXU�ORFDO����������
DXWKRULW\�JUDQWV�GRHV�QRW�FRYHU�WKH�IXOO�
UXQQLQJ�FRVWV�RI�WKH��ZLGH�UDQJH�RI�
VHUYLFHV�ZH�R΍HU���(DFK�\HDU�ZH�
WKHUHIRUH�QHHG�WR�VXSSOHPHQW�RXU�
LQFRPH�WKURXJK� 
-DGGLWLRQDO�JUDQWV�IURP�FKDULWDEOH�
WUXVWV 
-UDLVLQJ�PRQH\�IURP�SURMHFW�IXQGLQJ�������������
LQFOXGLQJ�RXU�+HOS�WR��&ODLP�DQG�RXU�
(QHUJ\�$GYLFH�SURMHFWV��DQG 
-YROXQWHHU�OHG�SRSXODU�IXQGUDLVLQJ�
DFWLYLWLHV��LQFOXGLQJ�TXL]�QLJKWV��VWDOOV�DW�
ORFDO�IDLUV�DQG�RWKHU�VSRQVRUHG�HYHQWV��� 
 
ΖQ�����������GHVSLWH�WKH�FHVVDWLRQ�RI�DOO�
ORFDO�IXQGUDLVLQJ�HYHQWV��ZH�ZHUH�DEOH�
WR�UDLVH�RYHU�e�������RI�DGGLWLRQDO�
IXQGLQJ�IURP�FKDULWDEOH�WUXVWV�DQG�
SURMHFW�IXQGLQJ��� 
 
0XFK�RI�WKLV�IXQGLQJ�ZDV�GLUHFWHG�DW�
HQVXULQJ�WKDW�WKRVH�SHRSOH�D΍HFWHG�E\�
WKH�&RYLG����SDQGHPLF�ZHUH�DEOH�WR�
JHW�WKH�VXSSRUW�WKH\�UHTXLUHG�LQ�ZD\V�
WKDW�WKH\�FRXOG�HDVLO\�DFFHVV��� 
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2XU�$GYLFH�6HUYLFH 

2XU�VWD΍�WHDP 

 

 

 

 

 

 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

2ɝFH�0DQDJHUV�DQG�����
$GPLQLVWUDWRUV 
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�2XU�$GYLFH�6HUYLFHV� 
�2XU�YROXQWHHUV���������� 

 

 

 

 

 

  

 

 

 
 

 
 

 
 

 

 

�� 

 
 

 

&,7,=(16�$'9,&(�:$9(5/(<�5(3257�$1'�$&&28176��������   ������������������������������� 



 

   �����������������������������  

 

 
 

 
 

*LYLQJ�EDFN�FRQWURO� 
 
7KH�ULJKW�DGYLFH�SURYLGHG�DW�WKH�
ULJKW�WLPH�FDQ�UHDOO\�FKDQJH�SHR�
SOHȇV�OLYHV��ΖW��SURYLGHV�WKHP�ZLWK�
WKH�LQIRUPDWLRQ��VXSSRUW�DQG�FRQ�
ȴGHQFH�WR�ȴQG�D�ZD\�IRUZDUG�DQG�
WDNH�EDFN�FRQWURO�RI�WKHLU�OLYHV��� 
 

2XU�$GYLFH�6HUYLFHV�-
&KDQJLQJ�OLYHV�LQ�����-�� 

6XSSRUWLQJ� ZRUNLQJ� SHRSOH�
ZLWK�RYHU�������HPSOR\PHQW� UH�
ODWHG�LVVXHV� 

6DYLQJ�WD[SD\HUV�PRQH\�E\�
KHOSLQJ�����ORFDO�LQGLYLGXDOV�DQG�
IDPLOLHV�ZKR�ZHUH�KRPHOHVV�RU�
DW�LPPHGLDWH�ULVN�RI�ORVLQJ�WKHLU�
KRPHV��� 

ΖPSURYLQJ�SHRSOHȇV�OLYHV�E\�
KLJKOLJKWLQJ�H[DPSOHV�RI�SRRU�RU�
LQH΍HFWLYH�SROLF\�RU�VHUYLFHV��E\�
SURYLGLQJ�YROXQWHHU��RSSRUWXQLWLHV�
IRU�PRUH�WKDQ�����YROXQWHHUV��
KDQGOLQJ�RYHU�����IDPLO\�DQG�
UHODWLRQVKLS�LVVXHV�DQG����
FRQVXPHU�UHODWHG�LVVXHV�� 

3DUWQHULQJ�ZLWK�6XUUH\�&RXQW\�
&RXQFLO�WR�GHOLYHU�6XUUH\�&ULVLV��
)XQG��6&)��SD\PHQWV�WR�ORFDO��
SHRSOH�IDFLQJ�VHYHUH���ȴQDQFLDO�
FULVLV�DQG�SURYLGLQJ�HYLGHQFH�WR�
+HDOWKZDWFK�6XUUH\�WR�LPSURYH��
ORFDO�KHDOWK�DQG�VRFLDO�FDUH��
VHUYLFHV� 

%HQHȴWWLQJ��(YHU\RQH 
5HGXFLQJ�VRFLDO�H[FOXVLRQ�E\�
KHOSLQJ�ZLWK�RYHU��������
GL΍HUHQW�LVVXHV��LQFOXGLQJ�
VHFXULQJ�QHDUO\�e��PLOOLRQ�LQ�
XQFODLPHG�ȴQDQFLDO�HQWLWOHPHQWV�

Ζ�KDG�UHDVRQ�WR�XVH�&LWL]HQV�$GYLFH�:DYHUOH\�WZR�\HDUV�
DJR�DQG�Ζ�FDQȇW�WHOO�\RX�KRZ�DPD]LQJ�WKH\�ZHUH�DQG�

VRUWHG�D�YHU\�FRPSOLFDWHG�VLWXDWLRQ�RXW�IRU�D�YXOQHUD�
EOH�DGXOW�Ζ�ZDV�ORRNLQJ�DIWHU� 

&OLHQW�TXRWH 

:H�GHOLYHU�PRQH\-PDQDJHPHQW�
WUDLQLQJ�WR�SHRSOH�DW�ULVN�RI�
ȴQDQFLDO�H[FOXVLRQ���:H�DOVR�
SURYLGH�ORFDOO\-EDVHG�DGYLFH�
VHUYLFHV�LQ�:DYHUOH\ȇV�PRVW�
GHSULYHG�DUHDV�DV�ZHOO�DV�D�KRPH
-YLVLWLQJ�VHUYLFH�IRU�ROGHU�RU�
GLVDEOHG�SHRSOH�ZKR�FDQȇW�JHW�
LQWR�RXU�DGYLFH�FHQWUHV
� 
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�����������dĂĐŬůŝŶŐ�ƚŚĞ�ďŝŐ�ŝƐƐƵĞƐ� 
 
 
 
 
 
 
 
 

  

2XU�$GYLFH�6HUYLFHV� 
+HOSLQJ�WR�VKDSH�D�IDLUHU�ZRUOG 

Ζ�IRXQG�WKH��SHUVRQ�Ζ�VSRNH�WR�H[WUHPHO\�KHOSIXO�DQG�
JDYH�JRRG�DGYLFH��Ζ�ZDV�UHDOO\�SOHDVHG� 

 

&OLHQW�TXRWH 

 

%HFDXVH�ZH�KHOS�PDQ\�WKRXVDQGV�RI�SHRSOH�HDFK�\HDU�ZH�KDYH�RXU�ȴQJHU�
RQ�WKH�SXOVH�RI�ZKDWȇV�KDSSHQLQJ�LQ�VRFLHW\��ERWK�ORFDOO\�DQG�QDWLRQDOO\���:H�
XVH�WKH�HYLGHQFH�ZH�FROOHFW�LQ�WKLV�ZD\�WR�FDPSDLJQ�IRU�VRFLDO�MXVWLFH��� 

����������ΖVVXHV� 
 
�������EHQHȴW�LVVXHV�� 
�� 
��������KRXVLQJ�LVVXHV� 

2YHU�������HYLGHQFH�IRUPV�
VXEPLWWHG�WR�VXSSRUW�FKDQJH�
LQ�ORFDO���QDWLRQDO�RUJDQLVD�
WLRQV�DQG�JRYHUQPHQW�SUR�
FHVVHV�������RI�ZKLFK�ZHUH�
8QLYHUVDO�&UHGLW�LVVXHV�DQG����
'HEW�LVVXHV�� 

��   
����FOLHQWV�KHOSHG�E\�RXU�+HOS�WR�&ODLP��8QLYHUVDO�&UHGLW���
WHDP���� 
 
������FDOOV�WR�RXU�$GYLFHOLQH� 
 
e����P�)LQDQFLDO�RXWFRPH�IRU�RXU�FOLHQWV����� 
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/RRNLQJ�IRUZDUG 
7KH�UHVWULFWLRQV�LPSRVHG�E\�WKH�&RYLG�
SDQGHPLF�UHTXLUHG�HYHU\RQH�WR�ȴQG�
QHZ�DQG�LQQRYDWLYH�ZD\V�RI�ZRUNLQJ�
DQG�GHOLYHULQJ�WKHLU�VHUYLFHV��� 

&LWL]HQV�$GYLFH�:DYHUOH\�ZDV�QR�
H[FHSWLRQ�DQG�ZH�TXLFNO\�GHYHORSHG�
D�KRPH-EDVHG�YROXQWHHU�WHDP�WR�
SURYLGH�VXSSRUW�E\�SKRQH��HPDLO�DQG�
ZHEFKDW�WR�ERWK�ORFDO�SHRSOH�DQG�
QDWLRQDO�FOLHQWV���:H�DOVR�GHYHORSHG�D�
YLGHR-WHFKQRORJ\�EDVHG�DSSURDFK�WR�
GHOLYHULQJ�RXU�IDFH-WR-IDFH�VHVVLRQV�DW�
RXU�RɝFHV�WR�HQVXUH�ZH�ZHUH�DEOH�WR�
SURYLGH�WKLV�FULWLFDO�VHUYLFH�ZKLOVW�
FRPSO\LQJ�ZLWK�WKH�VRFLDO�GLVWDQFLQJ�
UXOHV� 

�ΖQ�WKLV�ZD\�ZH�ZHUH�DEOH�WR�SURYLGH�
PRUH�SHRSOH�ZLWK�WKH�KHOS�WKH\�
QHHGHG�LQ�WKH�ZD\V�WKDW�EHVW�VXLWHG�
WKHP�GXULQJ��WKLV�FULVLV���� 

7KH�PRYH�WR�GLJLWDO 
:KLOVW�RXU�IDFH-WR-IDFH�VHUYLFH�ZLOO�
DOZD\V�UHPDLQ�FHQWUDO�WR�ZKDW�ZH�GR��
DQG�FUXFLDO�WR�VXSSRUWLQJ�WKH�PRVW�
YXOQHUDEOH�SHRSOH��ZH�PXVW�DOVR�
UHVSRQG�WR�WKH�LQFUHDVLQJ�GHPDQG�WR�
UHFHLYH�VHUYLFHV�GLJLWDOO\���7KLV�KDV�
EHHQ�EXLOGLQJ�IRU�D�QXPEHU�RI�\HDUV�
DFURVV�PDQ\�DUHDV�RI�OLIH�DQG�ZDV�
DFFHOHUDWHG�GUDPDWLFDOO\�E\�WKH�
DGYHQW�RI�&RYLG������:H�QHHG�WR�
UHVSRQG�WR�WKLV�FKDQJH�DQG��HQVXUH�
WKDW�ZH�XVH�WKH�YDOXDEOH�OHVVRQV�ZH�
KDYH�OHDUQW�GXULQJ�WKH�FXUUHQW�FULVLV�

WRRH[SDQG�WKH�DFFHVVLELOLW\�RI�RXU�
VHUYLFHV��7KLV�ZLOO�LQFOXGH�LQFUHDVHG�
SKRQH��HPDLO��ZHEFKDW�DQG�
SRWHQWLDOO\�YLGHR�VHUYLFHV� 

:RUNLQJ�WRJHWKHU 
$QRWKHU�OHVVRQ�LV�WKDW�VHUYLFHV�FDQ�EH�
GHOLYHUHG�PRUH�HɝFLHQWO\�LI�ZH�ZRUN�
WRJHWKHU�ZLWK�RWKHUV���7KDW�LV�ZK\�ZH�
DUH�MRLQLQJ�WKH�&LWL]HQV�$GYLFH�6LQJOH�
4XHXH�$GYLFHOLQH�SKRQH�SURMHFW�WKLV�
\HDU���%\�SRROLQJ�RXU�UHVRXUFHV�ZLWK�
RWKHU�&LWL]HQV�$GYLFH�RɝFHV�DFURVV�
WKH�FRXQWU\�ZH�ZLOO�EH�DEOH�WR��������
SURYLGH�ORFDO�SHRSOH�ZLWK�ORQJHU�
RSHUDWLQJ�KRXUV�DQG�LPSURYHG�FDOO�
DQVZHU�UDWHV���:H�DUH�DOVR�VKDULQJ�
ZLWK�RWKHU�&LWL]HQV�$GYLFH�RɝFHV�RXU�
H[SHULHQFH�RI�XVLQJ�YLGHR�DQG�KRZ�
ZH�PLJKW�H[SDQG�WKLV�VHUYLFH�LQWR�WKH�
ORFDO�FRPPXQLW\� 

7KH�QH[W�IHZ�\HDUV�ZLOO�SUHVHQW�IUHVK�
FKDOOHQJHV�IRU�PDQ\�RI�RXU�IXQGHUV��
DV�WKH\�IDFH�WKH�SURVSHFW�RI��
UHGXFWLRQV�LQ�WKHLU�LQFRPH�DQG�
LQFUHDVLQJ�GHPDQGV�RQ��VHUYLFHV���:H�
ZLOO�OLDLVH�FORVHO\�ZLWK�WKHP�WR�HQVXUH�
WKDW�RXU�RUJDQLVDWLRQV�ZRUN�WRJHWKHU�
DV�H΍HFWLYHO\�DQG�HɝFLHQWO\�DV�
SRVVLEOH��PD[LPLVLQJ�WKH�EHQHȴWV�RI�
MRLQW�ZRUNLQJ�ZKHUHYHU�SRVVLEOH� 

7KH�QH[W�\HDU�LV�OLNHO\�WR�VHH�PDQ\�
FKDQJHV��EXW�WKHVH�ZLOO�DOO�EH�
XQGHUSLQQHG�E\�RXU�FRUH�YDOXHV�DQG�
RXU�GHWHUPLQDWLRQ�WR�SURYLGH�WKH�
EHVW�SRVVLEOH�VXSSRUW�IRU�ORFDO�SHRSOH�
LQ�WKHVH�GLɝFXOW�WLPHV� 

2XU�$GYLFH�6HUYLFHV� 
/RRNLQJ�IRUZDUG 
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2XU�$GYLFH�6HUYLFHV� 
&DVH�6WXG\ 

1LFN\ȇV�VWRU\ 
1LFN\
�DQG�KHU�SDUWQHU�&ODUH
�KDG�UHQWHG�D�FRWWDJH�WZR�\HDUV�DJR��ΖW�ZDV�WKHLU�
GUHDP�KRPH��DQG�WKH\�ZHUH�VR�KDSS\��7KHQ�FDPH�WKH�SDQGHPLF��ΖQLWLDOO\�WKH\�GLGQȇW�
ZRUU\�WRR�PXFK�DV�WKH\�ZHUH�QRW�HOGHUO\��EXW�DV�WKH�SDQGHPLF�SURJUHVVHG�&ODUH�GLG�
JHW�&RYLG��VKH�JRW�LW�EDGO\�DQG�IRXU�ZHHNV�ODWHU�VKH�WUDJLFDOO\�GLHG��1LFN\�ZDV�GHYDV�
WDWHG�� 

7KLV�ZDV�QRW�D�VLWXDWLRQ�WKH\�KDG�FRQVLGHUHG�DW�DOO��1LFN\�GLGQȇW�NQRZ�KRZ�WR�VWDUW�
ȴJXULQJ�RXW�ZKDW�WR�GR��$�IULHQG�VXJJHVWHG�WKDW�VKH�PLJKW�FRQWDFW�KHU�ORFDO�&LWL]HQV�
$GYLFH�–�DOWKRXJK�WKHLU�RɝFHV�ZHUH�FORVHG��VKH�FRXOG�VWLOO�FRQWDFW�WKHP�E\�SKRQH�RU�
H-PDLO�YLD�WKHLU�ZHEVLWH��1LFN\�IROORZHG�KHU�IULHQGȇV�DGYLFH� 

+RZ�ZH�KHOSHG�1LFN\� 
1LFN\�VSRNH�WR�DQ�DGYLVHU�ZKR�FKHFNHG�ZKDW�W\SH�RI�WHQDQF\�VKH�KDG��7KH�DGYLVHU�
ZHQW�WKURXJK�KHU�ȴQDQFHV�ZLWK�KHU��FKHFNHG�LI�VKH�FRXOG�UHGXFH�DQ\�RI�KHU�ELOOV��
FODLP�DQ\�EHQHȴWV�RU�PD[LPLVH�KHU�LQFRPH�LQ�RWKHU�ZD\V��7KH�UHQW�RQ�WKH�SURSHUW\�
ZDV�WKH�PDMRU�SUREOHP�ZLWK�RQO\�RQH�LQFRPH�WR�FRQWULEXWH��1LFN\�GLG�QRW�ZDQW�WR�
UXQ�XS�GHEWV�ZKLFK�VKH�FRXOGQȇW�UHSD\��DQG�ZKLFK�ZRXOG�HYHQWXDOO\�OHDG�WR�HYLFWLRQ��
2QH�RSWLRQ�WKH�DGYLVHU�R΍HUHG�ZDV�WR�WDNH�LQ�D�ORGJHU��DVVXPLQJ�WKDW�WKH�ODQGORUG�
DJUHHG��EXW�VKH�FRXOG�QRW�EHDU�WR�WKLQN�RI�VKDULQJ�WKH�FRWWDJH�ZKHUH�VKH�DQG�&ODUH�
KDG�EHHQ�VR�KDSS\�ZLWK�VRPHRQH�HOVH� 

/HDYLQJ�KHU�WR�FRQVLGHU�KHU�RSWLRQV��WKH�DGYLVHU�JDYH�1LFN\�WKH�GHWDLOV�RI�D�EHUHDYH�
PHQW�FRXQVHOOLQJ�VHUYLFH��� 

7KHQ�D�FROOHDJXH�DQQRXQFHG�WKDW�VKH�ZDV�PRYLQJ�IURP�KHU�RQH�EHGURRP�UHQWHG�ȵDW�
WR�ORRN�DIWHU�KHU�HOGHUO\�IDWKHU��&ODUH�DVNHG�DERXW�WKH�ȵDW�DQG�IRXQG�WKDW�LW�ZDV�FRQ�
YHQLHQW�DQG�ZRXOG�EH�D΍RUGDEOH��6KH�ZRXOG�QHHG�WR�SXW�GRZQ�D�GHSRVLW��EXW�VKH�
KDG�D�VPDOO�DPRXQW�RI�VDYLQJV�DQG�VKRXOG�EH�GXH�WKH�UHWXUQ�RI�WKH�GHSRVLW�ZKLFK�
KDG�EHHQ�SXW�GRZQ�RQ�WKH�FRWWDJH��VR�VKH�GHFLGHG�WR�SURFHHG�ZLWK�WKH�ȵDW�DQG�JLYH�
LQ�KHU�QRWLFH�RQ�WKH�FRWWDJH�� 

5HWXUQ�RI�WKH�GHSRVLW 
+RZHYHU�WKLQJV�GRQȇW�DOZD\V�JR�DV�SODQQHG�DQG�WKH�FRWWDJH�ODQGORUG�ZDV�RQO\�SUH�
SDUHG�WR�UHWXUQ�KDOI�RI�WKH�GHSRVLW�EHFDXVH�RI�GDPDJH�FDXVHG�E\�OHDNV�GXULQJ�WKH�
WHQDQF\��1LFN\�UDQJ�&LWL]HQV�$GYLFH�DJDLQ�DQG�DVNHG�IRU�KHOS�ZLWK�WKH�GHSRVLW��7KH�
DGYLVHU�DVNHG�LI�WKH�GHSRVLW�KDG�EHHQ�SODFHG�LQ�D�GHSRVLW�SURWHFWLRQ�VFKHPH��&KHFNV�
UHYHDOHG�WKDW�KHU�ODQGORUG�KDG�QRW�PHW�WKLV�OHJDO�UHTXLUHPHQW��1LFN\�DOVR�VDLG�WKDW�
WKH\�KDG�LQIRUPHG�WKH�ODQGORUG�RI�WKH�OHDNV��ZKLFK�ZHUH�WKH�ODQGORUGȇV�UHVSRQVLELO�
LW\��� 

7KH�DGYLVHU�R΍HUHG�WR�KHOS�1LFN\�WR�ZULWH�D�OHWWHU�WR�WKH�ODQGORUG�SRLQWLQJ�RXW�WKH�
UHVSRQVLELOLWLHV�DQG�VHWWLQJ�D�GHDGOLQH�IRU�UHWXUQ�RI�WKH�IXOO�GHSRVLW� 

ΎdŚŝƐ�ŝƐ�Ă�ƚǇƉŝĐĂů�ƐƚŽƌǇ�ŽĨ�Ă�ĐůŝĞŶƚ͛Ɛ�ƉƌŽďůĞŵ͘��EĂŵĞƐ�ĂŶĚ�ƐŽŵĞ�ĚĞƚĂŝůƐ�ŚĂǀĞ�ďĞĞŶ�ĐŚĂŶŐĞĚ�ƚŽ�ĞŶƐƵƌĞ�������������������������������������������������������������
ĐůŝĞŶƚ�ĐŽŶĮĚĞŶƟĂůŝƚǇ͘ 
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2XU�$GYLFH�6HUYLFHV�-
7KDQNV�WR�RXU�VXSSRUWHUV 

/RFDO�$XWKRULW\�*UDQWV 
2XU�ZRUN�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�WKH�ȴQDQFLDO�VXSSRUW�ZH�UHFHLYH�
IURP�RXU�ORFDO�DXWKRULWLHV���7KH�FKDUW�VKRZV�JUDQWV�UHFHLYHG�LQ���������
IURP�:DYHUOH\�%RURXJK�&RXQFLO�DQG�RXU�WRZQV�DQG�SDULVKHV�WRZDUGV�WKH�
FRVWV�RI�UXQQLQJ�RXU�DGYLFH�VHUYLFH��� 

2WKHU�3DULVK�&RXQFLO�FRQWULEXWLRQV�UHFHLYHG�GXULQJ�����-�� 

%UDPOH\ 
%XVEULGJH 
&KLGGLQJIROG 
'XQVIROG 
/XUJDVKDOO 
/\QFKPHUH 
1RUWKFKDSHO 
6KHUH 
:LWOH\ 
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2XU�$GYLFH�6HUYLFHV� 
7KDQNV�WR�RXU�VXSSRUWHUV��FRQWLQXHG��

:H�ZRXOG�OLNH�WR�WKDQN��WKH�PDQ\�SHRSOH�DQG�RUJDQLVDWLRQV�ZKR�
SURYLGH�JHQHURXV�ȴQDQFLDO�VXSSRUW�LQ�DGGLWLRQ�WR�WKH�JUDQWV�ZH�
UHFHLYHG�IURP�RXU�ORFDO�DXWKRULWLHV��LQ����������:LWKRXW�WKHVH�
FRQWULEXWLRQV�ZH�ZRXOG�QRW�EH�DEOH�WR�FRQWLQXH�WKH�OHYHO�RI�
VXSSRUW�ZH�JLYH�WR�:DYHUOH\�UHVLGHQWV�DQG�ZRUNHUV�GXULQJ�WKH�
FRXUVH�RI�WKH�&RYLG�SDQGHPLF�� 
 

5RWDU\�&OXE�*RGDOPLQJ 
&KDULWLHV�7UXVW 
+HGJHKRJV 
:DLWURVH�*RGDOPLQJ 
:DLWURVH�)DUQKDP 
090�&KDULWDEOH�7UXVW 
&KDULWLHV�7UXVW 
*RGDOPLQJ�8QLWDULDQV 
ΖQQHU�:KHHO�)DUQKDP 
1(;86 
(OOHQV�*UHHQ�0LVVLRQ�)XQG 
1DWLRQDO�/RWWHU\ 
&RPPXQLW\�)RXQGDWLRQ�IRU�6XUUH\ 

 
� 
 
� 

:H�ZRXOG�DOVR�OLNH�WR�JLYH�D�VSHFLDO�WKDQNV�WR�WKH�PHPEHUV�RI�RXU�
YROXQWHHU�OHG�ΖQFRPH�*HQHUDWLRQ�7HDP�ZKR�KHOSHG�LGHQWLI\�DQG�
VXFFHVVIXOO\�DSSO\�IRU�WKLV�IXQGLQJ� 

&,7,=(16�$'9,&(�:$9(5/(<�5(3257�$1'�$&&28176��������   ������������������������������� 



 

   �����������������������������  

 

 

&,7,=(16�$'9,&(�:$9(5/(<�5(3257�$1'�$&&28176��������   ������������������������������� 



 

   �����������������������������  

7KH�\HDU�FRPPHQFHG�ZLWK�WKH�WHDP�ZRUNLQJ�IURP�KRPH�DV�WKH�FRXQWU\�
ZHQW�LQWR�WKH�ȴUVW�QDWLRQDO�ORFNGRZQ���:H�KDG�WR�TXLFNO\�DGDSW�RXU�ZD\V�
RI�ZRUNLQJ�WR�HQVXUH�ZH�FRXOG�FRQWLQXH�WR�VXSSRUW�WKRVH�LQ�QHHG� 

:H�ZRUNHG�FORVHO\�ZLWK�SDUWQHU�DJHQFLHV�WR�UDLVH�SXEOLF�DZDUHQHVV�RI�
GRPHVWLF�DEXVH���:H�QHHGHG�WR�HQVXUH�VXUYLYRUV�ZHUH�DZDUH�WKDW�ZH�
ZHUH�VWLOO�RSHUDWLRQDO�DQG�WKHUH�WR�SURYLGH�FRQWLQXLQJ�VXSSRUW�E\�ORRNLQJ�
DW�GL΍HUHQW�ZD\V�LQGLYLGXDOV�FRXOG�UHDFK�RXW�WR�XV� 

'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH 

&KLHI�([HFXWLYHȇV�2YHUYLHZ� 

7KH�VHUYLFH�VDZ�D�����LQFUHDVH�LQ�
UHIHUUDOV�LQ���������FRPSDUHG�WR�WKH�
SUHYLRXV�\HDU�SODFLQJ�VLJQLȴFDQW�
DGGLWLRQDO�GHPDQGV�RQ�DQ�DOUHDG\�
EXV\�WHDP��:H�ZHUH�IRUWXQDWH�WR�
UHFHLYH�YLWDO�IXQGLQJ�WKURXJK�YDULRXV�
GRQRUV��LQFOXGLQJ�WKH�0LQLVWU\�RI�
-XVWLFH��WR�SURYLGH�DGGLWLRQDO�
UHVRXUFHV�WR�VXSSRUW�WKLV�LQFUHDVH��� 

*URXS�ZRUN�ZDV�SXW�RQ�KROG�IRU�WKH�
ȴUVW�SDUW�RI�WKH�\HDU�GXH�WR�WKH�
ORFNGRZQ�DQG�ZH�ZHUH�XQDEOH�WR�
IDFLOLWDWH�IDFH�WR�IDFH�PHHWLQJV����
+RZHYHU��LQ�6HSWHPEHU�ZH�ZHUH�
SOHDVHG�WR�UHFRPPHQFH�WKH�)UHHGRP�
3URJUDPPH�IRU�RXU�VXUYLYRUV���7KLV�
IROORZHG�FDUHIXO�ULVN�DVVHVVPHQW�DQG�
SODQQLQJ�WR�HQVXUH�WKH�VDIHW\�RI�DOO�
FRQFHUQHG���ΖQ�DGGLWLRQ��ZH�ZHUH�DEOH�
WR�SURYLGH�RXU�PRQWKO\�VXUYLYRU�
JURXSV�HQDEOLQJ�IDFH�WR�IDFH�PHHWLQJV�
ZLWK�DQ�RXWUHDFK�ZRUNHU�DQG�DFFHVV�
WR�D�VROLFLWRU� 
2QH�RI�WKH�PRVW�VLJQLȴFDQW�
GHYHORSPHQWV�WKLV�\HDU�ZDV�WKH�
JURZWK�RI�RXU�YROXQWHHU�UHVRXUFH���:H�
ZHUH�DEOH�WR�DSSRLQW�D�YROXQWHHU�FR-
RUGLQDWRU�WR�RYHUVHH�DQG�PDQDJH�WKLV�
LPSRUWDQW�SLHFH�RI�ZRUN�� 
'LVFXVVLRQV�WRRN�SODFH�ZLWK�KHDOWK�

DQG�FRPPLVVLRQLQJ�FROOHDJXHV�WR�
SURYLGH�DQ�Ζ'9$��ΖQGHSHQGHQW�
'RPHVWLF�9LROHQFH�$GYRFDWH��ZLWKLQ�
HDFK�RI�WKH�DFXWH�KRVSLWDO�VHWWLQJV�LQ�
6XUUH\���:H�ZRUNHG�FORVHO\�ZLWK�RXU�
ORFDO�KRVSLWDO�WR�GHYHORS�WKLV�SRVW�ZLWK�
WKH�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�WKH�
QHZ�UROH�WDNLQJ�SODFH�LQ�$SULO������ 
'XH�WR�WKH�H[SDQVLRQ�RI�WKH�WHDP�DQG�
WKH�QHFHVVDU\�VRFLDO�GLVWDQFLQJ�
UHTXLUHPHQWV��ZH�KDG�WR�VHHN�
DOWHUQDWLYH�DFFRPPRGDWLRQ�DV�WKH�
VKDUHG�RɝFH�ZLWK�RXU�DGYLFH�
FROOHDJXHV�ZDV�QR�ORQJHU�VXLWDEOH��:H�
PDQDJHG�D�VXFFHVVIXO�PRYH�WR�QHZ�
SUHPLVHV�RYHUVHHQ�E\�WKH�WHDP�ZLWK�
PLQLPDO�GLVUXSWLRQ�WR�WKH�VHUYLFH�DQG�
TXLFNO\�HVWDEOLVKHG�RXUVHOYHV�ZLWKLQ�
WKH�QHZ�RɝFH�� 

7RZDUGV�WKH�HQG�RI�WKH�\HDU��ZH�ZHUH�
IRUWXQDWH�WR�VHFXUH�IXQGLQJ�ZKLFK�
HQDEOHG�XV�WR�H[SDQG�RXU�FRXQVHOOLQJ�
VHUYLFH�DQG�WR�HQJDJH�WKH�VHUYLFHV�RI�D�
FOLQLFDO�SV\FKRORJLVW���7KLV�UROH�
SURYLGHV�IXUWKHU�VXSSRUW�IRU�RXU�
FKLOGUHQ�ZKRVH�PHQWDO�KHDOWK�KDV�
GHWHULRUDWHG��QRW�RQO\�DV�D�UHVXOW�RI�
WKH�GRPHVWLF�DEXVH�EHLQJ�
H[SHULHQFHG�EXW�DOVR�E\�WKH�DQ[LHWLHV�
RI�WKH�SDQGHPLF� 
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:KDW�:H�'R 
6RXWK�:HVW�6XUUH\�'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH�LV�D�PHPEHU�RI�WKH�
6XUUH\�'RPHVWLF�$EXVH�3DUWQHUVKLS�-�D�JURXS�RI�IRXU�LQGHSHQGHQW�FKDULWLHV�-�
ZRUNLQJ�WRJHWKHU�DFURVV�WKH�ZKROH�RI�6XUUH\�WR HQVXUH�WKDW�VXUYLYRUV�RI�
GRPHVWLF�DEXVH�DUH�VDIH��DQG�WR�EXLOG�D�IXWXUH�ZKHUH�GRPHVWLF�DEXVH�LV�QRW�
WROHUDWHG� � 

7KH�VHUYLFH�GRHV�WKLV�E\�SURYLGLQJ�IUHH��FRQȴGHQWLDO��LQGHSHQGHQW�DQG�
LPSDUWLDO�DGYLFH�WR�DQ\RQH�DJHG����RU�DERYH�D΍HFWHG�E\�GRPHVWLF�DEXVH�OLYLQJ�
LQ�WKH�ERURXJKV�RI�:DYHUOH\�DQG�*XLOGIRUG���7KH�VHUYLFH�SURYLGHV�VNLOOHG�
SUDFWLFDO�KHOS��RQJRLQJ�HPRWLRQDO�VXSSRUW��DQG�LQIRUPDWLRQ�DQG�DGYLFH�RQ�
LVVXHV�VXFK�DV�VDIHW\�SODQQLQJ��KRXVLQJ�ULJKWV��UHODWLRQVKLSV�DQG�VHSDUDWLRQ��
FLYLO�DQG�FULPLQDO�FRXUW�SURFHHGLQJV��DQG�WKH�QHHGV�RI�FKLOGUHQ�D΍HFWHG�E\�
GRPHVWLF�DEXVH���7KH�VXSSRUW�R΍HUHG�FDQ�EH�RQ�WKH�WHOHSKRQH��IDFH�WR�IDFH�DW�
D�VDIH�YHQXH��RU�E\�HPDLO� 

:LWKRXW�WKH�VXSSRUW��Ζ�ZRXOG�QRW�KDYH�EHHQ�DEOH�
WR�PRYH�IRUZDUG��WKH�WHDP�KDV�JLYHQ�PH�

VWUHQJWK�DQG�KRSH�IRU�WKH�FKLOGUHQ�DQG�P\VHOI� 
 

6XUYLYRU�TXRWH 
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7KH�SDVW�\HDU�KDV�SUHVHQWHG�WKH�
GRPHVWLF�DEXVH�WHDP�ZLWK�VLJQLȴFDQW�
RSHUDWLRQDO�FKDOOHQJHV�DJDLQVW�D�
EDFNGURS�RI�ULVLQJ�GHPDQG�IRU�RXU�
VHUYLFHV��+RZHYHU��GHVSLWH�WKH�
DGGLWLRQDO�UHVWULFWLRQV�DQG�XQFHUWDLQW\�
WKDW�WKH�SDQGHPLF�KDV�SUHVHQWHG��WKH�
WHDP�KDYH�UHPDLQHG�SRVLWLYH�DQG�
FRPPLWWHG���7KH\�KDYH�ULVHQ�WR�WKH�
FKDOOHQJH�DQG�ZRUNHG�DERYH�DQG�
EH\RQG�H[SHFWDWLRQ�WR�QRW�RQO\�
PDLQWDLQ�WKH�VHUYLFH�EXW�WR�FRQWLQXDOO\�
VHHN�ZD\V�LQ�ZKLFK�WKH\�FDQ�HQKDQFH�
WKH�VXSSRUW�ZH�R΍HU��Ζ�ZDV�GHOLJKWHG�

WKDW�WKH�WHDP�ZRQ�Ȇ7HDP�RI�WKH�<HDUȇ�
DW�WKH�1DWLRQDO�&LWL]HQV�$GYLFH�$QQXDO�
&RQIHUHQFH�$ZDUGV��������7KLV�LV�
WHVWDPHQW�WR�WKHLU�RQJRLQJ�
GHWHUPLQDWLRQ�WR�VXSSRUW�VXUYLYRUV�RI�
GRPHVWLF�DEXVH�QR�PDWWHU�KRZ�
GDXQWLQJ�WKH�FLUFXPVWDQFHV�PD\�EH���
:H�DUH�RQH�RI�WKH�YHU\�IHZ�&LWL]HQV�
$GYLFH�RUJDQLVDWLRQV�WR�SURYLGH�D�
GHGLFDWHG�GRPHVWLF�DEXVH�VHUYLFH�DQG�
ZH�FDQ�EH�YHU\�SURXG�RI�ZKDW�ZH�KDYH�
DFKLHYHG�DQG�WKH�TXDOLW\�RI�VXSSRUW�
ZH�GHOLYHU�� 

&DWK�-DJR 

'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH 

&KLHI�([HFXWLYHȇV�2YHUYLHZ��FRQWLQXHG� 
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'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH�����
<HDU�DW�D�*ODQFH 

 

 
7KH�SHRSOH�RXU�GRPHVWLF�DEXVH�VHUYLFH�KHOSHG� 

��QHZ�UHIHUUDOV FOLHQWV�VXSSRUWHG 

����� � 
FDVHV�VXSSRUWHG�WKURXJK�0$5$& 

������������������0XOWL�$JHQF\�5LVN�$VVHVVPHQW�&RQIHUHQFH� 

ZRPHQ�VXSSRUWHG�WKURXJK�WKH�)UHHGRP�3URJUDPPH 

� 
SURIHVVLRQDOV�WUDLQHG� 

 
RQH�WR�RQH�VHVVLRQV�SURYLGHG�WR�FKLOGUHQ�DQG�\RXQJ�

SHRSOH 
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'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH�����
.H\�$FKLHYHPHQWV�LQ�������� 

2XU�RXWUHDFK�VHUYLFH�SURYLGHV�HPRWLRQDO�DQG�SUDFWLFDO�VXSSRUW�WR�WKRVH�H[SH�
ULHQFLQJ�GRPHVWLF�DEXVH�LQ�WKH�*XLOGIRUG�DQG�:DYHUOH\�%RURXJKV���:H�ZRUN�
IURP�D�QHHGV-OHG�DQG�VWUHQJWKV-EDVHG�SHUVSHFWLYH�WR�HQVXUH�WKDW�HDFK�FOLHQW�
LV�WUHDWHG�DV�DQ�LQGLYLGXDO���:H�R΍HU�D�ZLGH�UDQJH�RI�VHUYLFHV�LQFOXGLQJ� 

· 2QH�WR�RQH�VXSSRUW�SURYLGLQJ�LQIRUPDWLRQ�DQG�VXSSRUW�ERWK�VKRUW�
DQG�ORQJ�WHUP 

· 5LVN�DVVHVVPHQW�DQG�VDIHW\�SODQQLQJ 
· 3URYLGLQJ�DGYRFDF\�IRU�FOLHQWV�ZKHQ�DSSURDFKLQJ�RWKHU�DJHQFLHV�IRU�

RWKHU�KHOS�DQG�VXSSRUW 
· 5HIHUUDO�RU�VLJQSRVWLQJ�WR�RWKHU�DJHQFLHV�ZKHQ�FOLHQW�QHHGV�FDQQRW�

EH�IXOO\�PHW�E\�2XWUHDFK 
· 6XSSRUWLQJ�DQG�UHIHUUDO�RI�WKRVH�QHHGLQJ�UHIXJH�DFFRPPRGDWLRQ 
· 2QH�WR�RQH�VXSSRUW�IRU�FKLOGUHQ�D΍HFWHG�E\�GRPHVWLF�DEXVH�IURP�

VSHFLDOLVW�FKLOGUHQȇV�ZRUNHUV 
· :RUN�LQ�VFKRROV�DQG�VXSSRUW�IRU�+RPH�6FKRRO�/LQN�:RUNHUV 
· $FFHVV�WR�OHJDO�VXSSRUW�WKURXJK�6XUYLYRUV�*URXS� 
· $FFHVV�WR�IUHH�TXDOLȴHG�FRXQVHOOLQJ�WR�FOLHQWV 

 
1RW�RQO\�GR�ZH�ZRUN�ZLWK�FOLHQWV�RQ�D�RQH�WR�RQH�EDVLV�ZH�DOVR�GHOLYHU�WKH�
)UHHGRP�3URJUDPPH���7KHVH�JURXSV�HQDEOH�VXUYLYRUV�WR�XQGHUVWDQG�PRUH�
DERXW�WKH�DEXVH�WKH\�KDYH�H[SHULHQFHG�DQG�JURZ�LQ�FRQȴGHQFH�DQG�VHOI-
HVWHHP�DV�ZHOO�DV�EHLQJ�D�JUHDW�RSSRUWXQLW\�WR�EXLOG�IULHQGVKLSV�DQG�EHQHȴW�
IURP�SHHU�VXSSRUW���:H�IROORZ�RQ�IURP�WKH�)UHHGRP�3URJUDPPH�SURYLGLQJ�
FRQȴGHQFH�EXLOGLQJ�DQG�VRFLDO�VNLOOV�VHVVLRQV� 
 
$V�SDUW�RI�WKH�6XUUH\�'RPHVWLF�$EXVH�3DUWQHUVKLS�VHUYLFHV��RXU�2XWUHDFK�
:RUNHUV�DOVR�SURYLGH�DQ�Ζ'9$��ΖQGHSHQGHQW�'RPHVWLF�9LROHQFH�$GYRFDWH��VHU�
YLFH�WR�LQGLYLGXDOV�ZKR�DUH�JRLQJ�WKURXJK�WKH�FULPLQDO�FRXUW�V\VWHP���7KLV�VXS�
SRUW�FDQ�EH�YLWDO�DV�PDQ\�SHRSOH�ȴQG�WKH�FULPLQDO�MXVWLFH�V\VWHP�FRQIXVLQJ�
DQG�IULJKWHQLQJ���2XU�Ζ'9$V�SURYLGH�LQIRUPDWLRQ�WR�WKH�VXUYLYRU�DV�ZHOO�DV�HQ�
VXULQJ�WKH�VXUYLYRUȇV�YRLFH�LV�KHDUG�LQ�WKH�FRXUW�KHDULQJ�WKHPVHOYHV� 
 
:H�DOVR�DWWHQG�RXU�ORFDO�0$5$&��0XOWL�$JHQF\�5LVN�$VVHVVPHQW�&RQIHUHQFH��
ZKHUH�WKH�KLJKHVW�ULVN�YLFWLPV�LQ�RXU�DUHDV�DUH�GLVFXVVHG�FRQȴGHQWLDOO\�ZLWK�
RWKHU�DJHQFLHV�VXFK�DV�WKH�SROLFH��VRFLDO�FDUH��KRXVLQJ��SUREDWLRQ�DQG�RWKHUV�
DQG�D�ULVN�PDQDJHPHQW�SODQ�LV�SXW�WRJHWKHU� 
 
2XU�PRQWKO\�GURS�LQ�6XUYLYRU�*URXSV�SURYLGH�DQ�LQIRUPDO�VHWWLQJ�IRU�FOLHQWV�WR�
PHHW�ZLWK�RWKHU�VXUYLYRUV�DV�ZHOO�DV�PHPEHUV�RI�WKH�2XWUHDFK�WHDP�IRU�PXWX�
DO�VXSSRUW�DQG�SUDFWLFDO�KHOS��LQFOXGLQJ�DFFHVV�WR�IUHH�OHJDO�DGYLFH�IURP�D�VROLF�
LWRU�GXULQJ�WKH�VHVVLRQ�  
 
2XU�RXWUHDFK�VHUYLFH�DOVR�VWULYHV�WR�HQVXUH�WKDW�RWKHU�SURIHVVLRQDOV��DJHQFLHV�
DQG�RUJDQLVDWLRQV�DUH�PRUH�DZDUH�RI�GRPHVWLF�DEXVH�DQG�DUH�DEOH�WR�JLYH� 

&,7,=(16�$'9,&(�:$9(5/(<�5(3257�$1'�$&&28176��������   ������������������������������� 
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'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH�����
.H\�$FKLHYHPHQWV�LQ����������FRQWLQXHG� 

DQ�DSSURSULDWH�UHVSRQVH�WR�VXUYLYRUV�ZKR�PD\�DSSURDFK�WKHP�IRU�KHOS��� 

7KLV�\HDU�ZH�GHOLYHUHG�WUDLQLQJ�DQG�DZDUHQHVV�UDLVLQJ�VHVVLRQV�WR�WKH�IRO�
ORZLQJ�RUJDQLVDWLRQV� 

· $PQHVW\�ΖQWHUQDWLRQDO 

· &UDQOHLJK�&RPPXQLW\�5DGLR 

· &RPPXQLW\�0HQWDO�+HDOWK�6HUYLFHV 

· <RXQJ�&DUHUV 

· 6FKRROV�ZLWKLQ�*XLOGIRUG�DQG�:DYHUOH\ 

2XU�FKLOGUHQȇV�RXWUHDFK�VHUYLFH�SURYLGHV�RQH�WR�RQH�WKHUDSHXWLF�VXSSRUW�
WR�FKLOGUHQ�ZKR�KDYH�EHHQ�D΍HFWHG�E\�GRPHVWLF�DEXVH���7KH�FKLOGUHQ�DUH�
UHIHUUHG�IURP�RXU�DGXOW�RXWUHDFK�VHUYLFH�DQG�XVXDOO\�WKH�FKLOGUHQ�RI�RXU�
RXWUHDFK�FOLHQWV���'XULQJ�RQH�WR�RQH�VHVVLRQV�WKH�FKLOGUHQ�DUH�HQFRXUDJHG�
WR�VSHDN�RSHQO\�LQ�D�VDIH�DQG�QRQ-MXGJHPHQWDO�HQYLURQPHQW���7KH\�DUH�
VXSSRUWHG�WKURXJK�WKHUDSHXWLF�DUW�DQG�DUH�HQDEOHG�WR�H[SORUH�WKHLU�
WKRXJKWV�DQG�IHHOLQJV�DURXQG�WKHLU�SHUVRQDO�VDIHW\��VHOI�DZDUHQHVV��VHOI-
ZRUWK��VHOI-HVWHHP�DQG�VHQVH�RI�SXUSRVH���:H�DLP�WR�JLYH�WKH�FKLOGUHQ�WKH�
RSSRUWXQLW\�WR�PRYH�EH\RQG�ZKDW�KDSSHQHG�LQ�WKHLU�IDPLO\�DQG�UHFRJQLVH�
LW�ZDV�QRW�WKHLU�IDXOW���7KH�VHVVLRQV�DUH�FKLOG-FHQWUHG�DQG�QHHGV�OHG� 

ΖQ�RUGHU�WR�EHVW�VXSSRUW�D�FKLOG�RU�\RXQJ�SHUVRQ�LW�LV�FUXFLDO�ZH�KDYH�D�IXOO�
XQGHUVWDQGLQJ�RI�WKH�FKLOGȇV�H[SHULHQFHV��%\�PHHWLQJ�GLUHFWO\�ZLWK�WKH�QRQ
-DEXVLYH�SDUHQW��ZH�KDYH�EHHQ�DEOH�WR�FDUU\�RXW�RQH�WR�RQH�DVVHVVPHQWV�
WR�DVFHUWDLQ�ZKDW�VXSSRUW�WKH�FKLOG�ZRXOG�EHQHȴW�IURP�DQG�ZKHWKHU�LQWHU�
YHQWLRQ�IURP�RXU�VHUYLFH�LV�VXLWDEOH�� 

:H�KDYH�SURYLGHG�FRQVXOWDQF\�DQG�JXLGDQFH�WR�WKH�VRFLDO�FDUH�WHDP��VXS�
SRUWLQJ�WKH�LGHQWLȴFDWLRQ�RI�GRPHVWLF�DEXVH�RQ�D�FDVH�E\�FDVH�EDVLV��:H�
KDYH�GLVFXVVHG�KRZ�EHVW�IRU�ZRUNHUV�WR�DSSURDFK�WKH�VXEMHFW�RI�GRPHVWLF�
DEXVH�DQG�HQFRXUDJHG�WKHP�WR�WDON�WKURXJK�WKH�F\FOHV�RI�DEXVH�VR�WKRVH�
D΍HFWHG�FDQ�XQGHUVWDQG�DQG�EH�DEOH�WR�UHFRJQLVH�WKHVH�WULJJHUV���:H�KDYH�
GHYHORSHG�FORVH�PXOWL-DJHQF\�UHODWLRQVKLSV�HQDEOLQJ�VXUYLYRUV�WR�UHFHLYH�
WKH�EHVW�VXSSRUW�SRVVLEOH�� 

5DLVLQJ�)XQGV� 

:H�KDYH�VXFFHVVIXOO\�UDLVHG�IXQGV�IRU�RXU�DGXOW�RXWUHDFK�VHUYLFH��RXU�FKLO�
GUHQȇV�VHUYLFH�DQG�RXU�FRXQVHOOLQJ�VHUYLFHV� 
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'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH�����
6XSSRUWLQJ�WKRVH�D΍HFWHG�E\�GRPHVWLF�
DEXVH� 

 

 

:H�KHOS�E\�JLYLQJ�VNLOOHG�SUDFWLFDO�DVVLVWDQFH��RQJRLQJ�HPRWLRQDO�VXSSRUW��LQIRU�
PDWLRQ�DQG�DGYLFH���:H�FRYHU�LVVXHV�VXFK�DV�VDIHW\�SODQQLQJ��KRXVLQJ�ULJKWV��UH�
ODWLRQVKLSV�DQG�VHSDUDWLRQ��FLYLO�DQG�FULPLQDO�FRXUW�SURFHHGLQJV��DQG�WKH�QHHGV�
RI�FKLOGUHQ�D΍HFWHG�E\�GRPHVWLF�DEXVH��� 
 
:H�OLVWHQ�WR�WKH�VXUYLYRUȇV�VLWXDWLRQ�-�LQLWLDO�FDOOV�FDQ�WDNH�XS�WR�WZR�KRXUV�ZLWK�
UHJXODU�IROORZ-XS�PHHWLQJV��2IWHQ�FOLHQWV�QHHG�VXSSRUW�DFURVV�PRQWKV�RU�HYHQ�
\HDUV��DV�WKH\�EXLOG�WKHLU�RZQ�VXSSRUW�QHWZRUN�DQG�WDNH�WKH�SDWK�WR�VXUYLYDO��
&OLHQWV�FDQ�DWWHQG�D�PRQWKO\�6XUYLYRUV�*URXS�ZKHUH�WKH\�FDQ�PHHW�RWKHU�VXUYL�
YRUV��DFFHVV�OHJDO�DGYLFH�DQG�JHW�SHHU�VXSSRUW�� 
 
:H�DOVR�UXQ�D�)UHHGRP�3URJUDPPH�WR�VXSSRUW�VXUYLYRUV�JRLQJ�IRUZDUG��HP�
SRZHULQJ�WKHP�ZLWK�NQRZOHGJH�RI�VLJQV�DQG�WDFWLFV�RI�DEXVLYH�EHKDYLRXUV� 

7\SHV�RI�$EXVH 
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'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH�
6XSSRUWLQJ�WKRVH�D΍HFWHG�E\�GRPHVWLF�
DEXVH� 

 

XQLTXH�DFWLRQV�JHQHUDWHG 
 

��$GPLQ�DQG�OHWWHUV������
  

 
���3ROLFH����������������������� 
���6HOI�UHIHUUDO����������� 
���2WKHU�DJHQFLHV����� 

7HOHSKRQH�FDOOV 
 

��2WKHU�DFWLRQV�LQFOXGLQJ�6SHFLDOLVW�'RPHVWLF�$EXVH�&RXUW�
�6'$&��DQG�0XOWL�$JHQF\�5LVN�$VVHVVPHQW�&RQIHUHQFH�

�0$5$&��XSGDWHV�� 

(PDLOV� 
 

ΖQ�SHUVRQ�VXSSRUW��� 

  

���2XU�ZRUNORDG� 

���5HIHUUDO�VRXUFH� ���5HIHUUDOV�E\�JHQGHU� 

����)HPDOH�������������-������ 
����0DOH������������������-������ 
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'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH�
2XU�WHDP 
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2XU�YDOXHV��GHYHORSHG�WRJHWKHU�ZLWK�RXU�GRPHVWLF�DEXVH�RXW�
UHDFK�SDUWQHUV��LQFOXGH� 

· :RUNLQJ�ZLWK�VXUYLYRUV�DQG�FKLOGUHQ�RQ�D�QHHGV�OHG��VWUHQJWKV�
EDVHG��WUDXPD�LQIRUPHG�EDVLV� 

· EHOLHYLQJ�LQ�VXUYLYRUV�DQG�FKLOGUHQ�DQG�SXWWLQJ�WKHP�DW�WKH�FHQWUH�
RI�DOO�WKH�ZRUN� 

· EHLQJ�QRQ-MXGJHPHQWDO� 
· SODFLQJ�WKH�UHVSRQVLELOLW\�IRU�WKH�DEXVH�ZLWK�WKH�SHUSHWUDWRU� 

· ZRUNLQJ�ZLWK�VXUYLYRUV�WR�HPSRZHU�DQG�LQIRUP�WKHP� 
· SURYLGLQJ�VHUYLFHV�WKDW�DUH�IUHH�RI�FKDUJH��LPSDUWLDO��LQGHSHQGHQW�

DQG�FRQȴGHQWLDO� 
· ZRUNLQJ�ZLWK�VXUYLYRUV�DQG�FKLOGUHQ�WR�PHHW�WKHLU�QHHGV��LQFUHDVH�

VDIHW\�DQG�IUHHGRP��DQG 
· ZRUNLQJ�LQ�D�PXOWLDJHQF\�HQYLURQPHQW�WR�PHHW�WKH�QHHGV�RI�WKH�

VXUYLYRUV�DQG�FKLOGUHQ� 
 

7KH�&ULPH�6XUYH\�IRU�(QJODQG�DQG�:DOHV�\HDU�HQGLQJ�0DUFK������UHSRUWHG�
DQ�HVWLPDWHG������RI�DGXOWV������PLOOLRQ��H[SHULHQFHG�GRPHVWLF�DEXVH�LQ�WKH�
ODVW�\HDU� 

· ����PLOOLRQ�ZRPHQ�DQG���������PHQ� 
 

ΖQ�(QJODQG�DQG�:DOHV�RYHU�����RI�DGXOWV�KDYH�H[SHULHQFHG�GRPHVWLF�DEXVH�
VLQFH�WKH�DJH�RI����\HDUV 

· $URXQG�RQH�LQ�ȴYH�FKLOGUHQ�KDYH�EHHQ�H[SRVHG�WR�GRPHVWLF�DEXVH�� 
 

7KH�SROLFH�LQ�(QJODQG�DQG�:DOHV�UHFRUGHG���������GRPHVWLF�DEXVH-UHODWHG�
FULPHV�LQ�WKH�\HDU�HQGLQJ�0DUFK����� 

· ���LQFUHDVH�IURP�WKH�SUHYLRXV�\HDU��WKLV�FRQWLQXHV�DQ�RQJRLQJ�
WUHQG�WKDW�PD\�UHȵHFW�LPSURYHG�UHFRUGLQJ�E\�WKH�SROLFH�DORQJVLGH�
LQFUHDVHG�UHSRUWLQJ�E\�YLFWLPV���� 

'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH�
2XU�YDOXH�WR�VRFLHW\ 
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7KH�VHUYLFH�KDV�KHOSHG�PH�HPRWLRQDOO\��Ζ�
ZRXOG�EH�XWWHUO\�ORVW�ZLWKRXW�LW�

DQG�QRW�NQRZLQJ�KRZ�WR�PRYH�IRUZDUG�
ZLWK�P\�OLIH�� 
 

6XUYLYRU�TXRWH 

2YHU�RQH�WKLUG�RI�YLROHQFH�DJDLQVW�WKH�SHUVRQ�R΍HQFHV�UHFRUGHG�E\�3R�
OLFH�LQ�(QJODQG�DQG�:DOHV�LQ�\HDU�HQGLQJ�0DUFK������ZHUH�GRPHVWLF�
DEXVH�UHODWHG� 

 
3ROLFH�LQ�6XUUH\�UHFRUGHG�������LQFLGHQWV�RI�'RPHVWLF�$EXVH�IRU�WKH�\HDU�
HQGLQJ�0DUFK������ 
 

:DYHUOH\�DQG�*XLOGIRUG�ERURXJKV�KDYH�D�VLJQLȴFDQW�UXUDO�SRSXODWLRQ��ΖQ�
WKH������UHSRUW�XQGHUWDNHQ�E\�WKH�1DWLRQDO�5XUDO�&ULPH�1HWZRUN�
Ȋ&DSWLYH�DQG�&RQWUROOHGȋ�LW�FDQ�EH�VHHQ�WKDW� 

· 5XUDO�YLFWLPV�DUH�KDOI�DV�OLNHO\�WR�UHSRUW�WKHLU�DEXVH�WR�RWKHUV�� 

· 5XUDO�YLFWLPVȇ�DEXVH�JRHV�RQ�VLJQLȴFDQWO\�ORQJHU�� 
· 5XUDO�YLFWLPV�FDQQRW�UHDGLO\�DFFHVV�VXSSRUW�VHUYLFHV�� 

· 5XUDO�YLFWLPV�OLYH�LQ�D�VRFLHW\�WKDW�RIWHQ�SURWHFWV�WKH�SHUSHWUD�
WRUV�� 

· 5XUDO�YLFWLPV�DUH�LVRODWHG��XQVXSSRUWHG�DQG�XQSURWHFWHG�LQ�D�UX�
UDO�KHOO��ZKLFK�LV�SXUSRVHIXOO\�ȆQRUPDOLVHGȇ� 

 

 

'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH�
2XU�YDOXH�WR�VRFLHW\ 
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5HVSRQVLYHQHVV 
$�QXPEHU�RI�H[FLWLQJ�QHZ�UROHV�KDYH�
EHHQ�FUHDWHG�ZLWKLQ�WKH�WHDP�DQG�ZH�
FRQWLQXH�WR�H[SORUH�IXUWKHU�RSSRUWX�
QLWLHV�WR�GHYHORS�DQG�HQKDQFH�RXU�
VHUYLFHV���.H\�UROHV�LQFOXGH�DGGLWLRQDO�
DGXOW�DQG�FKLOGUHQ�RXWUHDFK�ZRUNHUV�
DQG�D�QHZ�\RXWK�ZRUNHU�UROH���7KH�
+Ζ'9$��+RVSLWDO�ΖQGHSHQGHQW�'RPHV�
WLF�9LROHQFH�$GYRFDWH��UROH�ZLOO�SUR�
YLGH�DGGLWLRQDO�FULWLFDO�VXSSRUW�ZLWKLQ�
WKH�KHDOWK�VHWWLQJ���:H�KDYH�DOVR�LQ�
WURGXFHG�D�QHZ�/*%74��RXWUHDFK�
ZRUNHU�UROH�ZKLFK�ZLOO�KHOS�XV�UHDFK�
RXW�WR�VXUYLYRUV�ZLWKLQ�WKRVH�FRPPX�
QLWLHV���7KH�FKLOGUHQȇV�JURXSV�ZKLFK�
ZH�WHPSRUDULO\�KDG�WR�VXVSHQG�GXH�
WR�WKH�SDQGHPLF�KDYH�EHHQ�UHLQWUR�
GXFHG�DQG�ZH�DUH�SODQQLQJ�IRU�IXU�
WKHU�JURXSV�RYHU�WKH�FRPLQJ�\HDU� 

&RPPXQLFDWLRQ 
&ULWLFDO�WR�WKH�GHOLYHU\�RI�D�UHVSRQVLYH�
DQG�UHOLDEOH�GRPHVWLF�DEXVH�VHUYLFH�
DUH�WKH�OLQNV�EHWZHHQ�DOO�DJHQFLHV�LQ�
YROYHG���5HJXODU�FRQWDFW�DQG�VKDULQJ�
RI�JRRG�SUDFWLFH�ZLWK�RXU�SDUWQHUV�
DQG�DOO�NH\�VWDNHKROGHUV�XQGHUSLQV�DOO�
RXU�ZRUN��:RUN�LV�XQGHUZD\�ZLWK�
*XLOGIRUG�%RURXJK�&RXQFLO�DQG�:D�
YHUOH\�%RURXJK�&RXQFLO��WR�UDLVH�
DZDUHQHVV�RI�GRPHVWLF�DEXVH�ZLWK�
WKHLU�SDUWQHU�DJHQFLHV�DQG�ORFDO�EXVL�
QHVVHV���7KLV�LQFOXGHV�R΍HULQJ�WUDLQLQJ�
DQG�VXSSRUW�ZLWK�ZRUNSODFH�GRPHVWLF�
DEXVH�SROLFLHV�DQG�KRZ�WR�DSSURSUL�
DWHO\�UHVSRQG�WR�DQ\�GLVFORVXUHV� 

)XQGUDLVLQJ 
:H�FRQWLQXH�WR�DSSO\�WR�UHOHYDQW�QD�
WLRQDO�DQG�ORFDO�RUJDQLVDWLRQV�IRU�
JUDQWV�RU�DQ\�RWKHU�ȴQDQFLDO�VXSSRUW�
DYDLODEOH���&RYLG�KDV�KDG�D�QHJDWLYH�
LPSDFW�RQ�WUDGLWLRQDO�PHWKRGV�RI�
IXQGUDLVLQJ�DQG�LW�LV�QRZ�HVVHQWLDO�
WKDW�ZH�ȴQG�QHZ�DQG�LQQRYDWLYH�ZD\V�
WR�IXQGUDLVH��$GGLWLRQDO�UHVRXUFLQJ�
DQG�FUHDWLYH�H[SHUWLVH�ZLOO�EH�UH�
TXLUHG�WR�HQVXUH�WKDW�ZH�H[SORUH�DOO�
DYHQXHV�DQG�PD[LPLVH�RSSRUWXQLW\� 

6HUYLFH�'HYHORSPHQW 
:H�FRQWLQXH�WR�H[SDQG�RXU�ZRUNIRUFH�
VR�WKDW�ULVLQJ�GHPDQG�FDQ�EH�PHW�
ZLWKRXW�FRPSURPLVLQJ�WKH�TXDOLW\�RU�
UDQJH�RI�VHUYLFH��$V�ZLWK�DOO�VHUYLFH�
GHYHORSPHQWV�LW�LV�YLWDO�WKDW�ZH�EXLOG�
LQ�UHVLOLHQFH�WR�HQVXUH�WKDW�RQFH�ZH�
EHJLQ�WR�H[WHQG�RXU�VHUYLFH�SURYLVLRQ�
WR�VXUYLYRUV�DQG�WKHLU�FKLOGUHQ��ZH�DUH�
LQ�D�SRVLWLRQ�WR�VXVWDLQ�WKLV��� 

$V�LQ�SDVW�\HDUV��UHFUXLWPHQW�DQG�UH�
WHQWLRQ�RI�VWD΍�ZLOO�EH�FULWLFDO�WR�ERWK�
FXUUHQW�GD\�WR�GD\�RSHUDWLRQDO�DFWLYLW\�
DQG�VXSSRUW�IRU�IXWXUH�VHUYLFH�H[SDQ�
VLRQ� 

&RQFOXVLRQ 
$V�DQ�RUJDQLVDWLRQ�ZH�ZLOO�QHHG�WR�EH�
ȵH[LEOH�DQG�UHVSRQVLYH�WR�HQVXUH�WKDW�
ZH�DOZD\V�SURYLGH�WKH�EHVW�SRVVLEOH�
VHUYLFH�WR�RXU�VXUYLYRUV�DQG�WKHLU�FKLO�
GUHQ� 

 
 

'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH�
/RRNLQJ�IRUZDUG 
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'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH� 
&DVH�VWXG\� 

(PPDȇV�VWRU\� 
DJH�����:DYHUOH\� 

 
(PPD
�KDG�EHHQ�YLFWLP�WR�D�ORQJ�KLVWRU\�RI�SK\VLFDO�DVVDXOW�DQG�FRQWURO�
IURP�KHU�WKHQ�KXVEDQG��+H�WRRN�PRQH\�WR�EX\�DOFRKRO�DQG�IRUFHG�KHU�WR�
WDNH�GUXJV��ΖQ�WKH�PRVW�UHFHQW�LQFLGHQW��KH�ZDV�VR�YLROHQW�WRZDUGV�KHU�
WKDW�KHU�FKLOGUHQ��ZKR�ZLWQHVVHG�PXFK�RI�WKH�DEXVH��FDOOHG�IRU�DQ�DP�
EXODQFH�� 

 

+RZ�ZH�KHOSHG 
(PPD�ZDV�UHIHUUHG�WR�RXU�VHUYLFH�YLD�WKH�3ROLFH��2XU�RXWUHDFK�WHDP�OLV�
WHQHG�WR�(PPD�DQG�JDYH�KHU�RQJRLQJ�HPRWLRQDO�DQG�SUDFWLFDO�KHOS�WR�
VXSSRUW�KHU�RQ�KHU�MRXUQH\�IURP�YLFWLP�WR�VXUYLYRU��:H�EHOLHYHG�LQ�(P�
PD�DQG�VRXJKW�DVVLVWDQFH�IURP�D�GUXJ�DQG�DOFRKRO�DJHQF\�IRU�UHKDELOLWD�
WLRQ�VXSSRUW��IRXQG�KRXVLQJ�VXSSRUW�YLD�&LWL]HQV�$GYLFH�:DYHUOH\�DQG�
ZRUNHG�ZLWK�VRFLDO�VHUYLFHV��2XU�GHGLFDWHG�WHDP�PHPEHU�DFWHG�DV�DQ�
DGYRFDWH�RQ�KHU�EHKDOI�DQG�KHOSHG�KHU�WR�REWDLQ�D�UHVWUDLQLQJ�RUGHU�
DJDLQVW�KHU�KXVEDQG��(PPD�SDUWLFLSDWHG�LQ�RXU�FRXQVHOOLQJ�VHUYLFH��
KHOSLQJ�KHU�WR�EXLOG�KHU�FRXUDJH�DQG�FRQȴGHQFH�DQG�VRXJKW�D�SODFH�RQ�
WKH�)UHHGRP�3URJUDPPH��D�FRXUVH�IRU�VXUYLYRUV�RI�GRPHVWLF�DEXVH�WR�
PDNH�VHQVH�RI�ZKDW�KDV�KDSSHQHG�WR�WKHP�DQG�UHFRJQLVH�LWȇV�QRW�WKHLU�
IDXOW�� 
2XU�GHGLFDWHG�&KLOGUHQȇV�7HDP�VXSSRUWHG�(PPDȇV�FKLOGUHQ��HQDEOLQJ�
WKHP�WR�WDON�DERXW�WKHLU�WUDXPDWLF�H[SHULHQFHV�LQ�D�VDIH�HQYLURQPHQW�
DQG�VKDUH�WKHLU�IHDUV�DQG�ZRUULHV���:KHQ�(PPD�PHW�D�QHZ�SDUWQHU��ZH�
VXSSRUWHG�KHU�WR�UHTXHVW�D�'RPHVWLF�9LROHQFH�'LVFORVXUH�WR�HQVXUH�KH�
KDG�QR�KLVWRU\�RI�YLROHQW�EHKDYLRXU��+HU�H[-SDUWQHU�LV�QRZ�LQ�SULVRQ�IRU�
KLV�FULPHV��(PPD�LV�UHEXLOGLQJ�KHU�OLIH�IUHH�IURP�DEXVH�� 

 
 
ΎdŚŝƐ�ŝƐ�Ă�ƚǇƉŝĐĂů�ƐƚŽƌǇ�ŽĨ�Ă�ĐůŝĞŶƚ͛Ɛ�ƉƌŽďůĞŵ͘��EĂŵĞƐ�ĂŶĚ�ƐŽŵĞ�ĚĞƚĂŝůƐ��ŚĂǀĞ�ďĞĞŶ�ĐŚĂŶŐĞĚ�ƚŽ�ĞŶƐƵƌĞ�������������������������������������������������������������
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'RPHVWLF�$EXVH�2XWUHDFK�6HUYLFH�
7KDQNV�WR�RXU�VXSSRUWHUV 

7KDQN�\RX�WR�WKH�PDQ\�SHRSOH�ZKR�SURYLGHG�JHQHURXV�ȴQDQFLDO�VXSSRUW�
WKLV�\HDU�IRU�RXU�GRPHVWLF�DEXVH�VHUYLFH���7KH�IROORZLQJ�RUJDQLVDWLRQV�
DOVR�SURYLGHG�ȴQDQFLDO�VXSSRUW�IRU�RXU�ZRUN� 

6XUUH\�&RXQW\�&RXQFLO 
6XUUH\�3ROLFH 
2ɝFH�RI�WKH�3ROLFH�DQG�&ULPH�&RPPLVVLRQHU�IRU�6XUUH\ 
*XLOGIRUG�%RURXJK�&RXQFLO 
:DYHUOH\�%RURXJK�&RXQFLO 
&RPPXQLW\�)RXQGDWLRQ�IRU�6XUUH\ 
*XLOGIRUG�3R\OH�&KDULWLHV 
5RWDU\�&OXE�RI�*RGDOPLQJ 
5RWDU\�&OXE�RI�*RGDOPLQJ�:RROVDFN 
3DULVK�RI�6KHUH�DQG�3HDVODNH 
0DVRQV 
:DLWURVH�)DUQKDP 
&KLGGLQJIROG�+DQGPDGH�IRU�+HURHV 
&KULVW�&KXUFK�6KDPOH\�*UHHQ 
%$(�6\VWHPV�$SSOLHG�ΖQWHOOLJHQFH 
+DPEOHGRQ�3DULVK�&RXQFLO 
:LWOH\�3DULVK�&RXQFLO 
5HVROXWLRQ�6XUUH\ 
6XUUH\�+DUGVKLS�)XQG 
 

:H�ZRXOG�OLNH�WR�WKDQN�WKH�ORFDO�VROLFLWRUV�ZKR�YROXQWHHUHG�WKHLU�
WLPH�DQG�H[SHUWLVH�IUHH�RI�FKDUJH�WR�KHOS�RXU�FOLHQWV�� 
:H�ZRXOG�DOVR�OLNH�WR�WKDQN�(PPDQXHO�&KXUFK��*XLOGIRUG�8QLWHG�
5HIRUPHG�&KXUFK�DQG�*RGDOPLQJ�&KULVWLDQ�6FLHQFH�&KXUFK�ZKR�
SURYLGHG�DFFRPPRGDWLRQ�WR�VXSSRUW�WKH�ZRUN�RI�RXU�VHUYLFH� 

&,7,=(16�$'9,&(�:$9(5/(<�5(3257�$1'�$&&28176��������   ������������������������������� 

7KH�VHUYLFH�KDV�EHHQ�D�OLIHOLQH�IRU�PH�DQG�
JDYH�PH�WKH�H[WUD�FRQȴGHQFH�WR�NHHS�

PRYLQJ�IRUZDUG�ZLWK�D�SRVLWLYH�RXWORRN� 
 

6XUYLYRU�TXRWH 
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� 
 

 

2XU�DFFRXQWV 

 
� 
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&KDLUȇV�2YHUYLHZ 
)LQDQFLDO�5HYLHZ 
*HQHUDO 

7KH�DFFRXQWV�EHORZ�VKRZ�WKH�ȴQDQFLDO�UHVXOWV�IRU�WKH�\HDU��ΖQ�VXPPDU\��DQ�RSHUDWLQJ�
VXUSOXV�RI�e��������ZDV�UHFRUGHG��7KLV�FRPSULVHG� 

$Q�RSHUDWLQJ�VXUSOXV�RI�e�������IRU�WKH�&LWL]HQV�$GYLFH�VHFWLRQ�RI�WKH�RUJDQLVDWLRQ��7KLV�
LQFOXGHV�D�e�������VXUSOXV�RQ�XQUHVWULFWHG�IXQGV�DQG�D�e�������VXUSOXV�RQ�UHVWULFWHG�IXQGV��
7KH�VXUSOXV�LV�SULPDULO\�GXH�WR�WKH�UHFHLSW�RI�JUDQWV�ZKHUH�IXUWKHU�H[SHQGLWXUH�LV�H[SHFWHG�
WR�EH�LQFXUUHG�LQ�WKH���������ȴQDQFLDO�\HDU� 

$Q�RSHUDWLQJ�VXUSOXV�RI�e�������IRU�WKH�6:6'$26�VHFWLRQ�RI�WKH�RUJDQLVDWLRQ�����7KH�VXUSOXV�
LV�SULPDULO\�GXH�WR�WKH�UHFHLSW�RI�JUDQWV�ZKHUH�IXUWKHU�H[SHQGLWXUH�LV�H[SHFWHG�WR�EH�
LQFXUUHG�LQ�WKH���������ȴQDQFLDO�\HDU� 

)XQGV�DQG�5HVHUYHV 

'XULQJ�WKH�\HDU�WKH�7UXVWHHV�DJUHHG�WKDW�WKH�WDUJHW�IRU�WKH�PLQLPXP�EDODQFH�RI�UHVHUYHV�
VKRXOG�EH�LQFUHDVHG�IURP�WKH�HTXLYDOHQW�RI�WKUHH�PRQWKVȇ�RSHUDWLQJ�H[SHQGLWXUH�WR�VL[�
PRQWKVȇ�RSHUDWLQJ�H[SHQGLWXUH���7KLV�GHFLVLRQ�ZDV�WDNHQ�DV�LW�LV�WKH�7UXVWHHVȇ�YLHZ�WKDW�WKH�
ȴQDQFLDO�ULVN�DQG�XQFHUWDLQW\�WKDW�WKH�FKDULW\�IDFHV�KDV�PDWHULDOO\�LQFUHDVHG��7KH�DFWXDO�
SRVLWLRQ�DW����0DUFK������ZDV�DV�IROORZV� 

7KH�&LWL]HQV�$GYLFH�VHFWLRQ�RI�WKH�RUJDQLVDWLRQ�KDG�XQUHVWULFWHG�UHVHUYHV�RI�e��������ZKLFK�
FRPSDUHV�WR�DQ�DYHUDJH�VL[�PRQWKV�RI�RSHUDWLQJ�FRVWV�RI�e�������� 

7KH�6:6'$26�VHFWLRQ�RI�WKH�RUJDQLVDWLRQ�KDG�UHVHUYHV�RI�e��������ZKLFK�FRPSDUHV�WR�DQ�
DYHUDJH�VL[�PRQWKV�RI�RSHUDWLQJ�FRVWV�RI�e�������� 

�)XQGLQJ 

7KH�7UXVWHHV�DUH�JUDWHIXO�WR�DOO�RXU�ORFDO�WRZQ�DQG�SDULVK�FRXQFLOV�DQG�WR�:DYHUOH\�%RURXJK�
&RXQFLO�IRU�WKHLU�FRQWLQXLQJ�ȴQDQFLDO�VXSSRUW�RI�&LWL]HQV�$GYLFH� 

7KH�7UXVWHHV�DUH�HTXDOO\�JUDWHIXO�WR�6XUUH\�&RXQW\�&RXQFLO�DQG�WKH�2ɝFH�RI�WKH�3ROLFH�DQG�
&ULPH�&RPPLVVLRQHU�IRU�6XUUH\�IRU�WKHLU�FRQWLQXLQJ�ȴQDQFLDO�VXSSRUW�IRU�6:6'$26��ΖQ�
DGGLWLRQ��WKH�7UXVWHHV�ZRXOG�OLNH�WR�DFNQRZOHGJH�WKH�DGGLWLRQDO�JUDQWV�UHFHLYHG�IURP�WKH�
0LQLVWU\�RI�-XVWLFH��RWKHU�IXQGHUV�DQG�LQGLYLGXDOV�ZKR�SURYLGHG�DGGLWLRQDO�UHVRXUFHV�WR�
VXSSRUW�6:6'$26�GXULQJ�WKH�FRXUVH�RI�WKH�&RYLG�SDQGHPLF� 
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7UXVWHHVȇ�5HVSRQVLELOLWLHV�LQ�UHVSHFW�RI�WKHVH�$FFRXQWV 
&RPSDQ\�ODZ�UHTXLUHV�7UXVWHHV�WR�SUHSDUH�ȴQDQFLDO�VWDWHPHQWV�IRU�HDFK�
ȴQDQFLDO�\HDU��ZKLFK�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�D΍DLUV�RI�WKH�
FKDULWDEOH�FRPSDQ\�DW�WKH�\HDU�HQG�DQG�RI�WKH�QHW�LQFRPLQJ�UHVRXUFHV�RI�WKH�
FKDULWDEOH�FRPSDQ\�IRU�WKH�\HDU�WKHQ�HQGLQJ���ΖQ�SUHSDULQJ�WKHVH�ȴQDQFLDO�
VWDWHPHQWV��7UXVWHHV�DUH�UHTXLUHG�WR� 

· VHOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV� 
· PDNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW�� 
· VWDWH�ZKHWKHU�DSSOLFDEOH�DFFRXQWLQJ�VWDQGDUGV�KDYH�EHHQ�IROORZHG��

VXEMHFW�WR�DQ\�PDWHULDO�GHSDUWXUHV�GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�
ȴQDQFLDO�VWDWHPHQWV� 

· SUHSDUH�ȴQDQFLDO�VWDWHPHQWV�RQ�D�JRLQJ-FRQFHUQ�EDVLV�XQOHVV�LW�LV�
LQDSSURSULDWH�WR�DVVXPH�WKDW�WKH�FRPSDQ\�ZLOO�FRQWLQXH�RQ�WKDW�EDVLV� 

� 
7UXVWHHV�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�SURSHU�DFFRXQWLQJ�UHFRUGV�ZKLFK�GLVFORVH�
ZLWK�UHDVRQDEOH�DFFXUDF\�DW�DQ\�WLPH�WKH�ȴQDQFLDO�SRVLWLRQ�RI�WKH�FKDULWDEOH�
FRPSDQ\��DQG�WR�HQDEOH�LW�WR�HQVXUH�WKDW�WKH�ȴQDQFLDO�VWDWHPHQWV�FRPSO\�ZLWK�
WKH�&RPSDQLHV�$FW�������7KH\�DUH�DOVR�UHVSRQVLEOH�IRU�VDIHJXDUGLQJ�WKH�DVVHWV�
RI�WKH�FKDULWDEOH�FRPSDQ\�DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�WKH�
SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV� 
� 
$SSURYHG�E\�WKH�%RDUG�RQ���WK�'HFHPEHU������DQG�VLJQHG�RQ�WKHLU�EHKDOI� 
 

 
 
3DXO�5HHV�-�&KDLU�RI�7UXVWHH�%RDUG 
 

 

&KDLUȇV�2YHUYLHZ 
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