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)DPLO\�3URPLVH�RI�&RZOLW]� 
&RXQW\�:DV�$PRQJ����$IILOLDWHV� 
6HOHFWHG�WR�5HFHLYH�'RQDWLRQV�

IURP�7ZR�3URJUHVVLYH�,QVXUDQFH�
(PSOR\HH�5HVRXUFH�*URXSV 

�����)DPLO\�3URPLVH�1DWLRQDO�VWDII�UHDFKHG�RXW�
WR�XV�LQ�$SULO������WR�OHW�XV�NQRZ�DERXW�DQ� 
H[FLWLQJ�QHZ�FROODERUDWLRQ—DQG�WKDW�)DPLO\�
3URPLVH�RI�&RZOLW]�&RXQW\�ZDV�VHOHFWHG�IRU�DQ�
DPD]LQJ�GRQDWLRQ� 

�����/DVW�VXPPHU��)DPLO\�3URPLVH�DQG�WZR�3UR�
JUHVVLYH�,QVXUDQFH�(PSOR\HH�5HVRXUFH�*URXSV�
�(5*V��–�3DUHQW�&RQQHFWLRQ�DQG�1HWZRUN�IRU�
(PSRZHULQJ�:RPHQ��1(:��–�FROODERUDWHG�RQ�
PXOWLSOH�QDWLRQZLGH�SKLODQWKURSLF�LQLWLDWLYHV�WR�
VXSSRUW�IDPLOLHV�H[SHULHQFLQJ�KRPHOHVVQHVV��
'HEXQNLQJ�+RPHOHVVQHVV�ZDV�WKH�ILUVW�LQLWLD�
WLYH�WR�ODXQFK�DQG�LW�ZDV�GHYHORSHG�E\�3DUHQW�
&RQQHFWLRQ�ZLWK�VXSSRUW�IURP�1(:��3DUHQW�
&RQQHFWLRQ�DQG�1(:�(5*�PHPEHUV�SDUWLFLSDW�
HG�LQ�1LJKW�:LWKRXW�$�%HG�RQ�-XQH����������
DQG�WKH\�DOVR�GRQDWHG�HVVHQWLDO�LWHPV�WR�IDPL�
OLHV�DW����$IILOLDWHV�DFURVV�WKH�FRXQWU\� 

�����2XU�5HJLRQDO�'LUHFWRU��6WDF\�3ROODUG��QRPL�
QDWHG�)DPLO\�3URPLVH�RI�&RZOLW]�&RXQW\�WR�EH�
RQH�RI�WKH�WHQ��([HFXWLYH�'LUHFWRU�/LVD�
6WDXGLQJHU�VKDUHG�ZLWK�WKH�(5*V�D�VSUHDG�
VKHHW�RI�LWHPV�WKDW�ZH�W\SLFDOO\�XVH�DW�WKH�'D\�
&HQWHU�DQG�RWKHU�LWHPV�QHHGHG�IRU�RXU�JUDGX�
DWHV�DQG�WKH�(5*V�VXSSOLHG�XV�JHQHURXVO\� 

�����:H�DUH�YHU\�JUDWHIXO�WR�)DPLO\�3URPLVH� 
1DWLRQDO�IRU�QRPLQDWLQJ�XV�DQG�WR�3URJUHV�
VLYH¶V�3DUHQW�&RQQHFWLRQ�DQG�1(:�(5*V�IRU�
WKHLU�LQ-NLQG�GRQDWLRQV��WKHLU�VXSSRUW�RI�)DPLO\�
3URPLVH��DQG�WKHLU�SDUWLFLSDWLRQ�LQ�1LJKW�:LWK�
RXW�$�%HG� 
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,Q�7KHLU�2ZQ�:RUGV 
E\�$OL��)3&&�*XHVW 

:KDW�LV�D�GD\�OLNH�ZKHQ�\RX�DUH�RXW�WKHUH"�$QG�
ZKDW�GLIIHUHQFH�FDQ�)DPLO\�3URPLVH�PDNH"�7KLV�VWR�
U\�ZDV�ZULWWHQ�E\�D�IRUPHU�JXHVW�DW�RXU�)DPLO\�&HQ�
WHU�GHVFULELQJ�ZKDW�KDSSHQHG�WR�KHU�DQG�KHU�IDPLO\�
DW�&KULVWPDV��6SRLOHU�DOHUW��D�PHPEHU�RI�D�)DPLO\�
3URPLVH�SDUWQHU�FRQJUHJDWLRQ�PDNHV�D�VXUSULVH�DS�
SHDUDQFH�LQ�WKLV�VWRU\��$OL��&KDUOLH�DQG�&ROH�DUH�QRZ�
LQ�WKHLU�RZQ�DSDUWPHQW� 

3HRSOH�QHYHU�UHDOO\�JLYH�\RX�D�FKDQFH�ZKHQ�\RX¶UH�
KRPHOHVV��PRVW�SHRSOH�MXVW�SDVV�\RX�XS��6RPH�
FURVV�WR�WKH�RWKHU�VLGH�RI�WKH�VWUHHW�VR�WKH\�GRQ¶W�
KDYH�WR�VKDUH�WKH�VLGHZDON�ZLWK�\RX��,W�PDNHV�\RX�
IHHO�OLNH�\RX¶YH�IDOOHQ�EHQHDWK�WKH�FUDFNV�RI�VRFLHW\�
ZKHQ�SHRSOH�ZRQ¶W�HYHQ�ORRN�\RX�LQ�WKH�H\H�� 

:H�ZHUH�RQO\�RXW�WKHUH�IRXU�PRQWKV��EXW�DOO�LW�WDNHV�
LV�D�ZHHN�WR�VWDUW�ORRNLQJ�WKH�SDUW� 

6RPHWLPHV�ZH�FRXOGQ¶W�HYHQ�SDUN�
DW�:DOPDUW�IRU�WKH�QLJKW�ZLWKRXW�
EHLQJ�KDVVOHG��OLNH�ZKDW�KDSSHQHG�
RQ�&KULVWPDV�WKLV�\HDU��:H�ZHUH�
XQORDGLQJ�RXU�EHORQJLQJV�VR�ZH�
FRXOG�VOHHS�LQ�WKH�EDFN�RI�RXU�WUXFN�IRU�WKH�QLJKW—
WKH�WKUHH�RI�XV��P\�KXVEDQG��P\��-\HDU-ROG�VRQ��
DQG�,� 

,¶P�VXUH�LW�VHHPHG�OLNH�ZH�ZHUH�PDNLQJ�D�PHVV�DV�
ZH�XQSDFNHG�WKH�WUXFN�EHG�WR�VHW�XS�RXU�VOHHSLQJ�
VSDFH��:H�KDG�D�OLWWOH�SLOH�RI�RXU�EHORQJLQJV�DQG�D�
SDSHU�WUHH�,¶G�PDGH�IRU�RXU�VRQ��:H�ZHUH�JRLQJ�WR�
UHSDFN�LW��EXW�EHIRUH�ZH�ZHUH�VHW�XS��VRPHRQH�
FDOOHG�WKH�6KHULII�DQG�VKRRHG�XV�DZD\��:H�GURYH�DOO�
QLJKW�WU\LQJ�WR�ILQG�D�SODFH�WR�VOHHS�DQG�HQGHG�XS�
UXQQLQJ�RXW�RI�JDV��7KHQ�ZH�FRXOGQ¶W�HYHQ�XVH�WKH�
WUXFN�WR�VWD\�ZDUP��7KDW�PDGH�XV�IHHO�OLNH�IDLOXUHV��
D�ZDVWH�RI�VSDFH�DQG�D�ZDVWH�RI�DLU� 

2Q�WKH�RWKHU�KDQG��WKHUH�ZHUH�DOVR�WKH�PRVW�
NLQGKHDUWHG�SHRSOH��ZKR�GLGQ¶W�ZULWH�XV�RII�RU�PDNH�
XV�IHHO�OHVV-WKDQ�MXVW�EHFDXVH�ZH�ZHUH�JRLQJ�ZLWK�
RXW��/LNH�ZKDW�KDSSHQHG�ZKHQ�RXU�ZDV�WUXFN�LP�
SRXQGHG�� 

0\�KXVEDQG�DQG�,�KDG�JRWWHQ�VHSDUDWHG��,�ZDV�GULY�
LQJ�WR�PHHW�KLP�ZKHQ�RXU�WUXFN¶V�DOWHUQDWRU�NLFNHG�
WKH�EXFNHW�RQ�5RVH�9DOOH\�5RDG��7KH�WUXFN�ZDV�LP�
SRXQGHG�DQG�,�ZDV�OHIW�RQ�WKH�VLGH�RI�WKH�URDG��$�
NLQG�PDQ�JDYH�PH�D�ULGH�LQWR�.HOVR��,�FRXOGQ¶W�ILQG�
P\�KXVEDQG�DQG�ZRXQG�XS�VSHQGLQJ�WKH�QLJKW�
DORQH�XQGHU�WKH�EULGJH��,W�ZDV�WKH�ILUVW�WLPH�,¶G�HY�
HU�VOHSW�DORQH�RXWVLGH��,�ZDV�VR�IUR]HQ�WKH�QH[W�GD\�
,�FRXOGQ¶W�ZDON�IRU�KDOI�DQ�KRXU��)LQDOO\��,�ZDV�DEOH�
WR�SXW�ZHLJKW�RQ�P\�IHHW��,�KHDGHG�WR�WKH�LPSRXQG�

ORW�EHFDXVH�LQ�P\�IUDQWLFQHVV��,�KDG�OHIW�P\�FHOO�SKRQH�
RQ�WKH�IURQW�VHDW�ZKHQ�WKH�WUXFN�EURNH�GRZQ��:DLWLQJ�DW�
D�EXV�VWRS�LQ�/RQJYLHZ�DIWHU�WDNLQJ�WKH�ZURQJ�EXV��,�IHOW�
OLNH�,�VKRXOG�MXVW�ZDON�LQ�IURQW�RI�WUDIILF�EXW�,�NQHZ�P\�
VRQ�QHHGHG�PH�DQG�,�QHHGHG�KLP�DQG�P\�KXVEDQG� 

7KH�ORQHVRPHQHVV�RI�EHLQJ�ZLWKRXW�P\�EHVW�IULHQGV�ZDV�
WKH�PRVW�GLVWUDXJKW�,¶YH�HYHU�IHOW��)HHOLQJ�VR�DORQH�DQG�
QRW�HYHQ�KDYLQJ�D�ZD\�WR�JHW�DKROG�RI�DQ\RQH�ULSSHG�PH�
WR�VKUHGV� 

,�PXVW�KDYH�KDG�WKDW�ORRN�DOO�RYHU�P\�IDFH�EHFDXVH�D�
ELJ�EODFN�(VFDODGH�SXOOHG�XS�DQG�DVNHG�LI�,�QHHGHG�D�
ULGH��6KH�VHHPHG�OLNH�WKH�QLFHVW�ODG\�,�KDG�HYHU�PHW�LQ�
P\�OLIH��WR�VHH�PH�RQ�P\�GDUNHVW�GD\�DQG�ZDQW�WR�KHOS�
PH���7KDQN�\RX��.DUHQ�%UDQVFRP�IURP�([RGXV�&KXUFK���
6KH�ORRNHG�SDVW�P\�DSSHDUDQFH�DQG�VDZ�VRPHRQH�ZKR�
QHHGHG�KHOS��DQG�KRQHVWO\�KHU�MXVW�ORRNLQJ�DW�PH�DQG�
VHHLQJ�PH�PHDQW�WKH�ZRUOG�WR�PH� 

6KH�VDLG�*RG�KDG�WROG�KHU�WR�WXUQ�DURXQG�LQ�UXVK�KRXU�
WUDIILF�DQG�KHOS�PH��6KH�VDLG�,�ORRNHG�IRUORUQ��ZKLFK�,�
ORRNHG�XS��)RU-/251���DGM���3LWLIXOO\�VDG��DEDQGRQHG��RU�

ORQHO\��+RSHOHVV����,¶G�VD\�VKH�KLW�WKH�
QDLO�RQ�WKH�KHDG�� 

.DUHQ�QRW�RQO\�JDYH�PH�D�ULGH�WR�WKH�
SROLFH�LPSRXQG�EXW�SDLG�WR�JHW�P\�
WUXFN�RXW��:KHQ�VKH�OHW�PH�RXW�RI�KHU�
WUXFN��VKH�JDYH�PH�D������ELOO�DQG�

VDLG�LW�ZDV�KHU�³PDG´�PRQH\�DQG�WKDW�VKH�GLGQ¶W�ZDQW�
PH�WR�VOHHS�LQ�P\�WUXFN�DORQH�WKDW�QLJKW� 

$IWHU�FKDUJLQJ�P\�SKRQH��,�IRXQG�P\�KXVEDQG�DQG�ZH�
PHW�DW�D�KRWHO�ZH�FRXOG�DIIRUG��EXW�WKH\�ZRXOGQ¶W�ERRN�
XV�D�URRP�EHFDXVH�RQO\�P\�KXVEDQG�KDG�DQ�,'��7KUHH�
RWKHU�KRWHOV�DOVR�WXUQHG�XV�DZD\� 

7KH�PRUDO�RI�WKH�VWRU\�LV�WKDW�LW¶V�QHYHU�HDV\�EHLQJ�
KRPHOHVV��HYHQ�ZKHQ�JRRG�WKLQJV�KDSSHQ�DQG�JRRG�
SHRSOH�VKRZ�XS�WR�JLYH�XV�KRSH�RQ�RXU�GDUNHVW�GD\V� 

(YHU\�GD\�RXW�WKHUH�ZDV�DQRWKHU�GD\�ZH�ZRUULHG�DERXW�
KRZ�WR�VWD\�GU\��KRZ�WR�VWD\�ZDUP��ZKHUH�WR�ILQG�D�
SODFH�ZH�FRXOG�ZDVK�RXU�IDFH�DQG�JR�WR�WKH�EDWKURRP��
7KH�OLWWOH�WKLQJV�LQ�OLIH�WKDW�SHRSOH�WDNH�IRU�JUDQWHG�EH�
FDXVH�WKH\�DUH�HDV\�WR�REWDLQ�ZKHQ�\RX¶UH�KRXVHG�DUH�
WKH�WKLQJV�KRPHOHVV�SHRSOH�VWUXJJOH�IRU�HYHU\�GD\�MXVW�
WR�OLYH� 

7KHVH�ZRUGV�FDQ¶W�H[SUHVV�KRZ�JUDWHIXO�ZH�DUH�WR�)DPL�
O\�3URPLVH�IRU�QRW�KDYLQJ�WR�ZRUU\�������7KH�IDFW�WKDW�
ZH�KDYH�D�SODFH�WR�VWD\��IRRG�DQG�VKRZHUV��OHW�DORQH�D�
UHVWURRP�WR�XVH—WKHVH�WKLQJV�FKDQJH�OLYHV��)DPLO\�
3URPLVH�JDYH�XV�WKH�WRROV�WR�FKLS�DZD\�DW�RXU�SUREOHPV�
DQG�PRYH�EH\RQG�WKH�OLIH�ZH�KDG�WR�VHWWOH�IRU�EHFDXVH�
ZH�IHOO�EHWZHHQ�WKH�FUDFNV� 

7KDQN�\RX�IRU�DOO�\RX�KDYH�GRQH��:H�KRSH�\RX�ZLOO�EH�
SURXG�RI�XV�EHFDXVH�ZH�ZLOO�GR�HYHU\WKLQJ�LQ�RXU�SRZHU�
WR�JHW�EDFN�RQ�RXU�IHHW� 

Ȓ:H�ZHUH�RQO\�RXW�WKHUH� 
IRXU�PRQWKV��EXW�DOO�LW� 
WDNHV�LV�D�ZHHN�WR�VWDUW� 

ORRNLQJ�WKH�SDUW�ȓ� 
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 �����$QQXDO�EXGJHW� 
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����������&RQWULEXWLRQV��WR�GDWH�� 

   ��������������������� 
����������$YHUDJH�PRQWKO\�FRQWULEXWLRQV������� 
�������������������������������������������������� 
����������9ROXQWHHU�KRXUV�UHSRUWHG��WR� 
�����������������GDWH�� 
������    ������KRXUV 
 

7KDQN�\RX�IRU�\RXU�VXSSRUW 
RI�RXU�ZRUN�ZLWK�IDPLOLHV�HPHUJLQJ�
IURP�KRPHOHVVQHVV��7KHLU�SDWK�KRPH�

LV�SDYHG�E\�\RXU�NLQGQHVV� 

UHFWO\�DGMDFHQW�WR�VWDII�RIILFHV�FDQ�EH�GLIILFXOW�IRU�DOO��
:H¶YH�OHDUQHG�WKDW�ZLWK�D�OLWWOH�UHWKLQNLQJ��ZH�FDQ�
EH�PRUH�HIILFLHQW�DQG�RIIHU�EHWWHU�KRVSLWDOLW\�DQG�
SULYDF\� 

�����2QH�OHVVRQ��OHDUQHG�WKH�KDUG�ZD\�RYHU�WKH�ODVW�
WKUHH�VXPPHUV�DQG�HVSHFLDOO\�GXULQJ�ODVW�-XQH¶V�
KHDW�GRPH��ZDV�WKDW�ZH�FDQ�QR�ORQJHU�GR�ZLWKRXW�
DLU�FRQGLWLRQLQJ��7KH�IDPLO\�FHQWHU�EHFDPH�VR�KRW�
GXULQJ�ODVW�VXPPHU¶V�KHDW�GRPH�WKDW�WKH�VWDII�KDG�
WR�ZRUN�IURP�KRPH��DQG�RXU�JXHVWV�ZHUH�PLVHUDEOH� 

�����1RW�EHLQJ�DEOH�WR�FRRO�GRZQ�HQRXJK�FDQ�FDXVH�
VHULRXV�KHDOWK�HIIHFWV��VR�ZH¶UH�JHWWLQJ�ELGV�RQ�
GXFWOHVV�KHDW�SXPSV��7KHVH�ZLOO�QRW�RQO\�SURYLGH�
PXFK-QHHGHG�DLU�FRQGLWLRQLQJ�LQ�WKH�VXPPHU��EXW�
WKH�KHDW�WKH\�SURYLGH�LQ�ZLQWHU�ZLOO�EH�PRUH�HQHUJ\
-HIILFLHQW�DQG�OHVV�H[SHQVLYH�DV�ZHOO� 

�����2XU�OHVVRQV�KDYH�DOVR�WROG�XV�ZH�QHHG�WKH�VWDII�
RIILFHV�XS�IURQW�DQG�WKH�JXHVW�TXDUWHUV�RQ�WKH�QRUWK�
KDOOZD\��SDVW�WKH�GRXEOH�GRRUV�LQ�WKH�IR\HU��6RPH�
FUHDWLYLW\�ZLOO�EH�QHHGHG�WR�PDNH�WKDW�SRVVLEOH��EXW�
ZLWK�WKH�DPD]LQJ�SODQQLQJ�WHDP�RI�'DQ�)UHL��$QGUH�
6WHSDQNRZVN\��DQG�'DU\O�%HUJ��DQG�WKH�H[SHUW�YRO�
XQWHHU�FUHZ�IURP�-+�.HOO\�DQG�RWKHUV�KHOSLQJ�XV��
ZH�ZLOO�EH�DEOH�WR�PDNH�WKH�IDPLO\�FHQWHU�WUXO\�KRV�
SLWDEOH�DQG�HIILFLHQW�IRU�HYHU\RQH—WKRVH�ZKR�ZRUN�
WKHUH�DQG�WKRVH�ZKR�OLYH�WKHUH� 

�����6WD\�WXQHG�IRU�PRUH�XSGDWHV��$QG�LI�\RX�ZLVK�WR�
GRQDWH�WR�WKH�UHPRGHO�IXQG��SOHDVH�JR�WR�
ZZZ�ISFRZOLW]�GRQDWH�DQG�FOLFN�WKH�GRZQ�DUURZ�WR�
VHOHFW�WKH�&DSDFLW\�([SDQVLRQ�IXQG� 

�����2XU�QHZ�JXHVW�URRP�LV�DOPRVW�UHDG\��:H¶YH�
XSGDWHG�WKH�ZLQGRZ�LQ�RXU�QHZ�JXHVW�URRP�
DQG�REWDLQHG�D�EXQN�EHG��6WLOO�QHHGHG��VRPH�
XSGDWHV�WR�WKH�JDWH�DW�WKH�HQG�RI�WKH�ZLQGRZ�
ZHOO�IRU�ILUH�HJUHVV�DQG�RQH�PRUH�EXQN�EHG�� 

�����6RPHWLPHV�\RX�KDYH�WR�³JR�VORZ�WR�JR�
IDVW�´�$V�ZH¶YH�EHHQ�ZRUNLQJ�WR�UHPRGHO�WKH�
IDPLO\�FHQWHU�WR�UHVWRUH�RXU�FDSDFLW\�WR�IRXU�
IDPLOLHV�DW�D�WLPH��ZH�KDYH�EHHQ�OHDUQLQJ��
:H¶YH�OHDUQHG�WKDW�JXHVWV�OLYLQJ�LQ�URRPV�GL�

8SGDWLQJ�2XU� 
)DPLO\�&HQWHU 

:,�<ĞůůǇ�ĞŵƉůŽǇĞĞƐ��Žď��ŶŶŝƐ�ĂŶĚ�ZƵƐƐĞůů�zŽƵŶŐ�ƉůĂĐĞ�
ƚŚĞ�ŶĞǁ͕�ĮƌĞ-ĐŽĚĞ�ĐŽŵƉůŝĂŶƚ�ǁŝŶĚŽǁ�ŝŶ�'ƵĞƐƚ�ZŽŽŵ�ϰ͘ 



 

$SULO���������������ȗ���������&UHDWLQJ�+RSH��1XUWXULQJ�6WUHQJWK��7UDQVIRUPLQJ�/LYHV�������ȗ��������SDJH�� 

 

/LQGD�'DYLV�JUHZ�XS�LQ�5LYHUVLGH��&DOLIRUQLD�DQG�FDPH�
WR�VRXWKZHVW�:DVKLQJWRQ�ZLWK�KHU�KXVEDQG�DQG�WZR�
\RXQJ�GDXJKWHUV�LQ�������7KH\�OLYH�LQ�WKH�&DUUROOV�DU�
HD��+HU�KXVEDQG��6FRWW��JUHZ�XS�LQ�WKH�3DFLILF�1RUWK�
ZHVW�DQG�ZDV�SOHDVHG�WR�UHWXUQ��6KH�DQG�KHU�KXVEDQG�
FXUUHQWO\�DWWHQG�D�6HYHQWK�'D\�$GYHQWLVW�FKXUFK�LQ�
%DWWOH�*URXQG��ZKLFK�FRLQFLGHQWDOO\�LV�D�KRVW�FRQJUHJD�
WLRQ�IRU�WKH�)DPLO\�3URPLVH�RI�&ODUN�&RXQW\�$IILOLDWH��
7RJHWKHU��VKH�DQG�KHU�KXVEDQG��DOVR�DQ�DFFRXQWDQW���
RZQ�DQG�RSHUDWH�'DYLV�	�$VVRFLDWHV��&3$V��36��LQ�
/RQJYLHZ� 

/LQGD�ZDV�LQWURGXFHG�WR�)DPLO\�3URPLVH�WKURXJK�.DUO�
6DO]VLHGHU��D�FXUUHQW�)3&&�ERDUG�PHPEHU��QHDUO\�����
\HDUV�DJR��EHIRUH�)3&&�HYHQ�RSHQHG�LWV�GRRUV��+HU� 
H[SHUWLVH�LQ�DFFRXQWLQJ�DQG�ERRNNHHSLQJ�SURYHG�YHU\�
YDOXDEOH�DV�VKH�WRRN�RQ�WKH�UROH�RI�WUHDVXUHU��EDODQ-
FLQJ�WKH�ERRNV�DQG�SURGXFLQJ�ILQDQFLDO�UHSRUWV��$OW�
KRXJK�VKH�VWLOO�VHUYHV�DV�ERWK�D�ERDUG�PHPEHU�DQG�
WUHDVXUHU��/LQGD�GHOHJDWHG�WKH�GD\-WR-GD\�ERRN-
NHHSLQJ�DQG�SURGXFWLRQ�RI�ILQDQFLDO�UHSRUWV�WR�D� 
QDWLRQZLGH�QRQ-SURILW�DFFRXQWLQJ�ILUP�DW�WKH�EHJLQQLQJ�
RI������GXH�WR�WLPH�FRQVWUDLQWV�� 

/LVD�6WDXGLQJHU��)3&&�GLUHFWRU��VD\V�³%HLQJ�7UHDVXUHU�
LV�D�ELJ��VSHFLDOL]HG�MRE��/LQGD¶V�WDNLQJ�WKLV�UROH�RQ�KDV�
EHHQ�YHU\�JHQHURXV�DQG�UHDOO\�HVVHQWLDO�WR�RXU�RSHUD�
WLRQV��:H¶UH�VR�JUDWHIXO�IRU�WKLV�LPSDFWIXO�JLIW�´ 

/LQGD�DSSUHFLDWHV�)DPLO\�3URPLVH�IRU�LWV�JRDOV�DQG�WKH�
PLVVLRQ�WR�DLG�IDPLOLHV�H[SHULHQFLQJ�KRPHOHVVQHVV�RU�
KRXVLQJ�LQVWDELOLW\�WR�DFKLHYH�VXVWDLQDEOH�LQGHSHQG�
HQFH��2QH�RI�KHU�IDYRULWH�SDUWV�RI�YROXQWHHULQJ�ZLWK�
)3&&�LV�JHWWLQJ�WR�NQRZ�RWKHU�ERDUG�PHPEHUV��PDQ\� 
RI�ZKRP�VKH�KDG�QRW�SUHYLRXVO\�PHW� 

6LQFHUH�WKDQNV�DQG�DSSUHFLDWLRQ��/LQGD��IRU�DOO�\RX�
KDYH�GRQH�DQG�DUH�GRLQJ�WR�VXSSRUW�)DPLO\�3URPLVH� 
RI�&RZOLW]�&RXQW\��:H�ZRXOGQ¶W�EH�ZKHUH�ZH�DUH� 
WRGD\�ZLWKRXW�\RX�� 

9ROXQWHHU� 
6SRWOLJKW� 
/LQGD 
'DYLV 

285�$:(620(�3$571(5� 
&21*5(*$7,216 

 
 

%HWKDQ\�/XWKHUDQ�&KXUFK 
(DVW�+LOOV�$OOLDQFH�&KXUFK 

(PPDQXHO�/XWKHUDQ�&KXUFK 
(YDQJHO�&KULVWLDQ�)HOORZVKLS 
([RGXV�&KULVWLDQ�)HOORZVKLS 

)LUVW�%DSWLVW�&KXUFK�RI�/RQJYLHZ 
)LUVW�&KULVWLDQ�&KXUFK�RI�/RQJYLHZ 

*ORULD�'HL�/XWKHUDQ�&KXUFK 
*UDFH�%LEOH�)HOORZVKLS 

,PPDFXODWH�+HDUW�&DWKROLF�&KXUFK 
.DODPD�:DUG�RI�WKH�&KXUFK�RI� 

�����-HVXV�&KULVW�RI�/DWWHU-'D\�6DLQWV 
.HOVR�)LUVW�%DSWLVW�&KXUFK 
.HOVR�8QLWHG�0HWKRGLVW 
����3UHVE\WHULDQ�&KXUFK 

.HOVR�:DUG�RI�WKH�&KXUFK�RI� 
����-HVXV�&KULVW�RI�/DWWHU-'D\�6DLQWV 
/DNH�6DFDMDZHD�:DUG�RI�WKH�&KXUFK 

 ����RI�-HVXV�&KULVW�RI�/DWWHU-'D\�6DLQWV 
/RQJYLHZ�FKXUFK�RI�&KULVW 

/RQJYLHZ�&KXUFK�RI�WKH�1D]DUHQH 
/RQJYLHZ�3UHVE\WHULDQ�&KXUFK 

/RQJYLHZ�8QLWHG�0HWKRGLVW�&KXUFK 
1HZ�6RQJ�:RUVKLS�&HQWHU 

1RUWKODNH�&KXUFK 
��������������5HQHZDO�&LW\�&KXUFK 
��������������5RVH�9DOOH\�)ULHQGV� 
������������������&KXUFK 
������6W��3DXO�/XWKHUDQ�&KXUFK 
�������6W��5RVH�5RPDQ�&DWKROLF� 
�������������������&KXUFK 
���������7ULQLW\�/XWKHUDQ� 
�������������������&KXUFK� 

 

2XU�$ZHVRPH� 
3DUWQHU�&RQJUHJDWLRQV 
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7DNH�8V�WR� 

<RXU�/HDGHUV 

,PSDFW 
�����6LQFH�'HFHPEHU�������3URPLVH�RI�KRPH�KDV�NHSW����IDPLOLHV�ZLWK� 
���FKLOGUHQ�LQ�WKHLU�KRPHV�DW�DQ�DYHUDJH�FRVW�RI������SHU�FKLOG��3UH�
YHQWLQJ�KRPHOHVVQHVV�LV�PXFK�PRUH�FRVW-HIIHFWLYH�WKDQ�UHKRXVLQJ�
IDPLOLHV�DIWHU�WKH\�ORVH�KRXVLQJ�DQG�DYHUWV�D�JUHDW�GHDO�RI�WUDXPD� 

+RZ�,W�:RUNV 
�����)DPLO\�3URPLVH�1DWLRQDO�SDUWQHU�+HOS�8V�0RYH�,Q��+80,��KDV�SUR�
YLGHG�D�WZR-\HDU�FKDOOHQJH-PDWFK�JUDQW�WR�KHOS�XV�VWDUW�3URPLVH�RI�
+RPH��:H
UH�QRZ�DVNLQJ�WKH�FRPPXQLW\�WR�PDWFK�WKH�LQLWLDO���������
IRU�WKH�ILUVW�\HDU��3URPLVH�RI�+RPH�QHHGV�D�VROLG�IRXQGDWLRQ�WR�NHHS�
IDPLOLHV--DQG�RXU�FRPPXQLW\--VWURQJ�LQWR�WKH�IXWXUH� 

+RZ�<RX�&DQ�+HOS 
�����:H¶UH�FORVLQJ�LQ�RQ�RXU�<HDU���JRDO��,I�\RX�ZRXOG�OLNH�WR�GRQDWH�WR�
3URPLVH�RI�+RPH�WR�KHOS�XV�NHHS�&RZOLW]�&RXQW\�FKLOGUHQ�LQ�WKHLU�
KRPHV��SOHDVH�YLVLW�RXU�ZHEVLWH�DQG�FOLFN�WKH�\HOORZ�'RQDWH�EXWWRQ��
DQG�LQ�WKH�IRUP��VFUROO�GRZQ�WR�3URPLVH�RI�+RPH� 
�����*RW�D�\RXWK�JURXS�RU�D�PLVVLRQ�JURXS"�2U�D�EXQFK�RI�IULHQGV�ZKR�
ZDQW�WR�GR�VRPHWKLQJ�JRRG�IRU�WKH�FRPPXQLW\"�3OHDVH�FRQVLGHU�D�
IXQGUDLVHU�IRU�3URPLVH�RI�+RPH��,GHDV�LQFOXGH�EDNH�VDOHV��FUDIW�VDOHV��
UHQW-D-\RXWK��VSDJKHWWL�IHHGV��VHOOLQJ�VHDVRQDO�SODQWV��GXQN-WKH-
SDVWRU�������WKH�VN\¶V�WKH�OLPLW� 

 

+RPHOHVVQHVV� 
3UHYHQWLRQ�DQG� 
6KHOWHU�'LYHUVLRQ 

�����–������3URJUHVV 
�XSGDWHG�0DUFK���������� 

    �&KXUFK�&RXQFLO��&RXQFLO�RI�(OGHUV��&KXUFK�%RDUG��%RDUG�RI�7UXVWHHV��
0HHWLQJ��3DULVK�&RXQFLO��6HVVLRQ�������ZKDWHYHU�\RXU�GHQRPLQDWLRQ�FDOOV�
WKHP��WKH\¶UH�\RXU�KLJKO\�YDOXHG�OHDGHUV� 
    �$QG�\RX�NQRZ�WKDW�RQH�SHUVRQ�\RX¶UH�JRLQJ�WR�PLVV�D�ORW�QRZ�WKDW�
WKH\¶UH�RII�\RXU�&KXUFK�3DULVK�&RXQFLO�%RDUG�6HVVLRQ�RI�(OGHU�7UXVWHHV"�
:H�ZDQW�WKHP� 
    �,I�\RX�NQRZ��RU�DUH��RQH�RI�WKHVH�OHDGHUV��ZH�DUH�LQYLWLQJ�DSSOLFDQWV�
IRU�WKH�)DPLO\�3URPLVH�RI�&RZOLW]�&RXQW\�%RDUG�RI�'LUHFWRUV�  
 6R��ZKDW
V�LQYROYHG�LQ�VLWWLQJ�RQ�RXU�%RDUG" 
    �3UHYLRXV�%RDUG�H[SHULHQFH�KHOSIXO��EXW QRW UHTXLUHG��%RDUG�WHUPV�
DUH�D�WKUHH-\HDU�FRPPLWPHQW��3HRSOH�RI�FRORU��ZRPHQ��\RXQJ�SHRSOH��
DQG�WKRVH�ZKR�KDYH�SHUVRQDOO\�H[SHULHQFHG�KRXVLQJ�LQVHFXULW\�RU�
KRPHOHVVQHVV�DUH�HVSHFLDOO\�HQFRXUDJHG�WR�DSSO\��)RU�PRUH�GHWDLOV��
SOHDVH�HPDLO�XV�GLUHFWO\�DW�'LUHFWRU#)DPLO\3URPLVH2I&RZOLW]&R�RUJ�� 
3DVWRU9RQGD#JPDLO�FRP� RU�FDOO����-���-����� 
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,Ў

<RXU�SUD\HUV�DQG�GRQDWLRQV�DUH�OLNH� 
R[\JHQ�DQG�EORRG�WR�XV�� 

:H�RSHUDWH�DOPRVW�HQWLUHO\�RQ�\RXU�GRQDWLRQV���$�YHU\� 
VSHFLDO�WKDQNV�WR�RXU�YHU\�VSHFLDO�VXSSRUWHUV��<RXU�VXSSRUW� 

PDNHV�HYHU\WKLQJ�SRVVLEOH�IRU�RXU�JXHVWV�DQG�FOLHQWV� 

*LIWV�	�*UDWLWXGH 

 

)LQDQFLDO�'RQRUV 

7KHVH�GRQRUV
�JLIWV�LQ�-DQXDU\�DQG�)HEUXDU\ RɞHU� 
IDPLOLHV�IDFLQJ�KRPHOHVVQHVV�WKH�SURPLVH�RI�KRPH� 

.DUOD�%HDQ 
'DU\O�%HUJ 

0DU\�%UHQQDQ 
*UHJRU\�&DQWZHOO 
'RQ�&RUNUXP 
%DUEDUD��'DYLV 

(DVW�+LOOV�$OOLDQFH�&KXUFK 
(PPDQXHO�/XWKHUDQ� 

&KXUFK 

7KH�(VWDWH�RI�$QQH� 
*\OOHQEHUJ 

%RE�(ULFNVRQ 

)LUVW�%DSWLVW�&KXUFK�RI�
/RQJYLHZ 

*UDFH�%LEOH�)HOORZVKLS 
7UXGL�*URVV 
-XG\�*URWK 
%ULDQ�+DPLOWRQ 

'RURWK\�+DQVRQ 
&KXFN�+HQGHUVRQ 
%LOO�+XQGOH\ 
0\UQD�+XVWRIW 

$OOLVRQ�+XWFKLQVRQ 
6XVDQ�-DFNVRQ 
.HOVR�8QLWHG�0HWKRGLVW�3UHV�

E\WHULDQ�&KXUFK 
5RQDOG�.LPPHO 
5XWK�.LPPHO 
7KRPDV�.LUZDQ 

.XUWLV�.XFHUD 

5LFKDUG�/RHZHQ 
/RQJYLHZ�FKXUFK�RI�

&KULVW� 
'RQQD�0DF.HQ]LH 
3U��'DYH�	�3HJJ\�0DUWLQ 

/RXLVH�0F$XOLIIH 
5HY��9RQGD�0F)DGGHQ 
7KRPDV�0FNHULUQDQ 
)UDQN�0F6KDQH 

*DYLQ�-HDQQH�0LOOV 
5RQ�	�.D\�1DII 
1HZ�6RQJ��:RUVKLS 
1RUWKODNH�&KXUFK 

,UHQH�2ODVRQ 
'HQQLV��3HUU\� 
(XJHQH�3LVWRUHVH 
5HQHZDO�&LW\�&KXUFK 

.DUO�6DO]VLHGHU 
'HERUDK�6DQGHUV 
6WHYH�6KHULGDQ 
&ODXGLD�6REF]XN 

6W��5RVH�&DWKROLF� 
&KXUFK 

'DUUHO�7LHW]H 

$QQLH��7LHW]H 
'DQLHOOH�7ULPEOH 
8QLWHG�:D\ 
0HOLVVD�:LONH�/LYLQJ�

7UXVW 
0DU\�:LQJDWH 

 

%XVLQHVV�DQG�
2UJDQL]DWLRQ�

'RQRUV 

2YHU�WKH�SDVW�\HDU��WKH�EXVL�
QHVVHV�DQG�RUJDQL]DWLRQV�EHORZ�

KDYH�VXSSRUWHG�XV�WKURXJK�
WKHLU�GRQDWLRQV��3OHDVH�VXSSRUW� 

WKHP�DQG�WKDQN�WKHP�IRU� 
WKHLU�VXSSRUW� 

 

%LFRDVWDO�0HGLD 
&ROHȏV�$SSOLDQFH�5HSDLU 
&RPPXQLW\�)RXQGDWLRQ�IRU� 

6:�:$ 
'DYLV�	�$VVRFLDWHV��&3$V��36 
*LEEV�DQG�2OVRQ�(QJLQHHULQJ 
+LJK�&DVFDGHV�$JHQF\ 
.DLVHU�)RXQGDWLRQ�+HDOWK�3ODQ�

RI�WKH�1:�&RPPXQLW\� 
*LYLQJ�&DPSDLJQ 

.H\V�3OXV 

.URJHU 
/DP�5HVHDUFK�&RUSRUDWLRQ 
/RQJYLHZ�&HQWXU\�&OXE 
/XJJDJH�RI�/RYH 
0LNH�%XUFKHWW��0HGLD� 

&RQVXOWDWLRQ 
0LQXWHPDQ�3UHVV 
1HWZRUN�IRU�*RRG 
3DFLɟF�'RRUV�DQG�:LQGRZ 
3(2�6LVWHUKRRG�&KDSWHU�,/ 
3HUIRUPDQFH�6KHHW� 

0HWDO��,QF� 
5HGZRRG�7R[LFRORJ\��,QF 
6LJQ�0DVWHUV�$ZDUGV�Qȏ�0RUH 
6ROLG�5RFN�&UXLVHUV 
:LOFR[�DQG�)OHJHO�)XHO�2LO�&R� 
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$W�<RXU�6HUYLFH 

%RDUG�RI�'LUHFWRUV 
 

3U��9RQGD�0F)DGGHQ  3UHVLGHQW 
.DUO�6DO]VLHGHU   9LFH�3UHVLGHQW 
'DQ�)UHL   6HFUHWDU\ 
/LQGD�'DYLV   7UHDVXUHU 
.HQ�%RWHUR   $W-/DUJH 
/HWLFLD�&DVDUH]  $W-/DUJH 
%RE�(ULFNVRQ   $W-/DUJH 
5DQG\�+DOO   $W-/DUJH 
+ROOLH�.HUR   $W-/DUJH 
5RQ�1Dơ   $W-/DUJH  
 

)DPLO\�&HQWHU�6WDII 
 

/LVD�6WDXGLQJHU ([HFXWLYH�'LUHFWRU 
6DUDK�:DOODFH &DVH�0DQDJHU 
-DPLH�&UDLJ  $GPLQLVWUDWLYH�$VVLVWDQW 

 

)DPLO\�&HQWHU�$GGUHVV 
����$FDGHP\�6WUHHW��.HOVR��:$������� 

0DLOLQJ�$GGUHVV 
3�2��%R[�������.HOVR��:$������ 

)DPLO\�&HQWHU�+RXUV 
��D�P��—���S�P��0RQGD\�WKURXJK�)ULGD\ 

)DPLO\�&HQWHU�2IILFH�3KRQH 
���-���-���� 

9LVLW�RXU�ZHEVLWH�DW� 

ZZZ�ISFRZOLW]�RUJ���&RZOLW]�&RXQW\� 
��ZZZ�IDPLO\SURPLVH�RUJ���1DWLRQDO�2UJDQL]DWLRQ� 

)LQG�XV�RQ�)DFHERRN�DW��� 
ZZZ�)DFHERRN�FRP�)DPLO\3URPLVH&RZOLW]&RXQW\�� 

&RS\ULJKW��������)DPLO\�3URPLVH�RI�&RZOLW]�
&RXQW\ 

$OO�ULJKWV�UHVHUYHG� 

3�2��%R[����� 
.HOVR��:$������� 


