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&KDLU�RI�7UXVWHHV       3DJH����� 

&KLHI�([HFXWLYH�2IILFHU      3DJH����� 

1DUWKH[�)XQGHUV       3DJH����� 

)LQDQFH�         3DJH���� 

0RUH�1DUWKH[�)XQGHUV      3DJH���� 

*RRG�&RPSDQLRQ�&OXE�6LW�DQG�%H�)LW    3DJH���� 

0RQH\�$GYLFH        3DJH���� 

)RRGEDQN�6DWHOOLWHV�DQG�&ORWKHVEDQN    3DJH���� 

3RVLWLYH�)XWXUHV       3DJH���� 

6RPH�2UJDQLVDWLRQV�7UXVWV�)DLWK�*URXSV   3DJH���� 

5HVRXUFH�&HQWUH       3DJH���� 

&DUHUV         3DJH���� 

<RXWK�:RUN        3DJH���� 

3DULVK�1XUVLQJ        3DJH���� 

0RUH�2UJDQLVDWLRQV�7UXVWV�)DLWK�*URXSV   3DJH���� 
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� ����KDV�EHHQ�D�WUDQVLWLRQDO�\HDU�IRU� 1DUWKH[� &KDULW\� DQG� WKH�
7UXVWHHV� KDYH� UHFRJQLVHG� WKDW� LQ�
RXU� UDSLGO\� FKDQJLQJ� DQG� HYROYLQJ�
FRQWH[W� WKH� &KDULW\� QHHGV� WR� EH�
IOH[LEOH� 

:KLOVW� ZLVKLQJ� WR� PDLQWDLQ� WKH�
&KULVWLDQ�HWKRV�DQG�UHFRJQLVLQJ�WKDW�
WKH� &KDULW\� ZDV� µELUWKHG¶� IURP� 6W�
-RKQ¶V� &KXUFK� LQ� 6SDUNKLOO� WKH�
7UXVWHHV� DFNQRZOHGJHG� WKDW� WKH�
&KDULW\¶V� UHODWLRQVKLS� ZLWK� WKH�
&KXUFK�KDV�QHHGHG�WR�FKDQJH�DV�ZH�
ORRN� WR� D� IXWXUH� LQ� ZKLFK� ZH� DUH�
LQFUHDVLQJO\�SDUWQHULQJ�ZLWK�RWKHUV� 

5HIOHFWLQJ� EDFN� RYHU� WKH� ODVW� IHZ�
\HDUV�ZH�FDQ�VHH�WKDW�WKLV�WUDQVLWLRQ�
KDV�EHHQ�XQGHU�ZD\�IRU�VRPH�WLPH��
LQ� SDUWLFXODU� VLQFH� WKH� GHYHORSPHQW�
RI� WKH� IRRGEDQN�� � ,QLWLDOO\� WKLV� ZDV�
LQ� VHSDUDWH� SUHPLVHV� QHDU� WKH�
&KXUFK� ODWHU� PRYLQJ� WR� ODUJHU�
SUHPLVHV� LQ� 7\VHOH\� DQG� DORQJVLGH�
WKLV� WKH� GHYHORSPHQW� RI� VDWHOOLWH�
IRRGEDQNV�DQG�DGYLFH�ZRUN�RXWVLGH�
RI�6W�-RKQ¶V�&KXUFK�SUHPLVHV�� 

7KH� JURZLQJ� OHYHOV� RI� ERWK� IRRG�
SRYHUW\� DQG� LQGHEWHGQHVV� KDYH�
EHHQ���SDUWLFXODUO\���PDUNHG���DFURVV� 

PXFK� RI� 6RXWK� (DVW� %LUPLQJKDP�
DQG� 1DUWKH[� LV� LQFUHDVLQJO\�
SDUWQHULQJ� ZLWK� OLNH-PLQGHG� ORFDO�
RUJDQLVDWLRQV�� FKXUFKHV� DQG�
FKDSODLQFLHV��DQG��VXSSRUWLQJ��WKHP�
DV� WKH\� VHUYH� WKHLU� FRPPXQLWLHV�
WKURXJK� VRFLDO� RXWUHDFK� GHOLYHULQJ�
IRRGEDQN�� GHEW� DQG� JHQHUDO� DGYLFH�
VHUYLFHV� 
7KH� GLDJUDP� RSSRVLWH� VKRZV� KRZ�
WKLV�KDV�GHYHORSHG�ZLWK�WKH�&KDULW\�
QRZ� SDUWQHULQJ� ZLWK� RWKHUV� LQ�
6SDUNKLOO�� +DOO� *UHHQ�� <DUGOH\�
:RRG�� 6WHWFKIRUG�� +LJKJDWH��
6SDUNEURRN�� %DOVDOO� +HDWK� DQG� DW�
WKH�4(�+RVSLWDO� 
$ORQJVLGH� WKLV� GHYHORSLQJ�PRGHO� RI�
SDUWQHUVKLS� WKH� 7UXVWHHV� KDYH�
WDNHQ� D� IUHVK� ORRN� DW� WKH� &KDULW\¶V�
YLVLRQ� DQG� FRUH� DFWLYLWLHV�� � 7KUHH�
HOHPHQWV� RI� WKH� &KDULW\¶V� YLVLRQ�
KDYH�EHHQ�HPSKDVLVHG�����1DUWKH[�
–� VKRXOG� FRQWLQXH� WR� EH� D� VDIH�
ZHOFRPLQJ� SODFH�� SURYLGLQJ� DQ�
LQWHUIDFH� EHWZHHQ� FKXUFK� DQG�
FRPPXQLW\�� PHHWLQJ� SHRSOH� DW� WKH�
SRLQW� RI� QHHG� DQG� VXSSRUWLQJ�
SHRSOH� WR� PRYH� RQ�� � ��� $OO� ZKR�
FRQQHFW� ZLWK� WKH� &KDULW\� ZLOO� EH�
WUHDWHG�LQ��D�QRQ��MXGJHPHQWDO��ZD\� 

� 

 

QHZV� DERXW� WKHLU� EHQHILW� FODLP�� � ':3¶V� RZQ� ILJXUHV� HVWLPDWH� WKDW�
����PLOOLRQ�ZHQW�XQFODLPHG�LQ�GLVDELOLW\�EHQHILWV�ODVW�\HDU��ODUJHO\�GXH�WR�
FODLPDQW� HUURU� RU� IHDU� RI� DVVHVVPHQW�� VR� DQ\�ZD\�ZH� FDQ� UHGUHVV� WKDW�
HUURU�PXVW�EH�WLPH�ZHOO�VSHQW��� 
 

6R�DQRWKHU�\HDU�KDV�SDVVHG��EORRG�SUHVVXUHV�UHFRUGHG��*3�DQG�IRRGEDQN�
UHIHUUDOV�PDGH��EXW�HYHU\�FRQWDFW�ZLWK�HYHU\�SHUVRQ�,�EHOLHYH�� µ0DNHV�D�
'LIIHUHQFH¶�KRZHYHU�VPDOO� 

 

0DU\�&DUUROO 
9ROXQWHHU�3DULVK�1XUVH 

�� 



  

�� 

 

 3$5,6+�1856,1* 

, W� IHHOV� OLNH� LWV� EHHQ� D� \HDU� RI�µOHWWLQJ�JR¶� LQ�PDQ\�ZD\V�� DV�ZH�
VDLG� VDG� JRRGE\HV� WR� VHYHUDO�
PHPEHUV�RI�RXU�OXQFK�FOXE�ZKR�KDG�
EDWWOHG� FDQFHU� WR� WKH� HQG� RI� WKHLU�
OLYHV�DQG�LQ�WKHLU�GLIIHUHQW�ZD\V�KDG�
WULHG� WR� NHHS� RQ� VPLOLQJ� WR� IULHQGV�
DQG�IDPLO\��� 
 

7KH� �HQVXLQJ� ORVV�ZH�DOO� IHOW� OHG�WR�
FRQYHUVDWLRQV�� VKDULQJ� DQG�
UHPLQLVFLQJ� DPRQJ� RXU� PHPEHUV�
DQG� WKH� ORVV� ZDV� VKDUHG� E\� WKH�
ZLGHU� FRPPXQLW\�� � 2XU� 5LQJ� DQG�
5LGH� GULYHU� HYHQ� DWWHQGHG� (LOHHQ¶V�
IXQHUDO�DV�VKH�KDG�EHHQ�D�VWDOZDUW�
RI� DUUDQJLQJ� RXWLQJV� XVLQJ� WKHLU�
VHUYLFHV��� 
 

)RU�P\VHOI�WRR�LW�KDV�EHHQ�D�\HDU�RI�
¶OHWWLQJ� JR¶� DV� P\� PRWKHU�� DIWHU�
QXPHURXV� KRVSLWDO� DGPLVVLRQV�� D�
IORRG� LQ� KHU� IODW� DQG� GHWHULRUDWLQJ�
KHDOWK��ZDV�WDNHQ� LQWR�FDUH� LQ�-XO\���
7KLV�IDPLO\�VLWXDWLRQ�KDV�WDXJKW�PH�
PDQ\�WKLQJV�DQG�DOORZHG�PH�WR�VHH�
ILUVW�KDQG��DJDLQ�-�P\�IDWKHU�ZDV�LQ�
FDUH� IRU� ��� \HDUV� ZLWK� GHPHQWLD����
WKH��DPD]LQJ��FDUH��RIIHUHG��WR���WKH� 

HOGHUO\�LQ�FDUH�KRPHV�XS�DQG�GRZQ�
WKH�FRXQWU\�IRU�PLQLPXP�ZDJH�DQG�
QR� UHFRJQLWLRQ�� � � ,� DP� IRUWXQDWH�
WKDW�,�FDQ�VWLOO�YLVLW�PXP��DQG��WDNH��
KRPH� PDGH� FDNH� RU� WXFN� KHU� LQWR�
EHG� DFFRUGLQJ� WR� WKH� WLPH� RI� GD\�
DQG�VKH�VWLOO�NQRZV�P\�QDPH�ZKLFK�
LV� D� SULYLOHJH� QRW� VKDUHG� E\� WKH�
IDPLOLHV� RI� PDQ\� GHPHQWLD�
VXIIHUHUV� 
 

$VLGH� IURP� WKH� *RRG� &RPSDQLRQV�
/XQFK� &OXE�� ,� KDYH� FRQWLQXHG� WR�
PDNH� KRPH� DQG� KRVSLWDO� YLVLWV�
ZKHQHYHU� SRVVLEOH�� � ,� KDYH� EHHQ�
DVVLVWHG� LQ� WKLV� VLQFH� &KULVWPDV� E\�
'HEELH� *XUOLQJ�� WKH� ORFDO� $QQD�
&KDSODLQ�� � )RU� WKH� ORQHO\� LVRODWHG�
HOGHUO\�� WKHVH� YLVLWV� DUH� ZHOFRPHG�
DV� RIWHQ� ORQJ� GD\V� SDVV� ZLWK� RQO\�
���PLQXWH�YLVLWV�IURP�SDLG�FDUHUV�WR�
ORRN�IRUZDUG�WR� 
 

$VVLVWLQJ� ZLWK� 3,3� DQG� '/$� IRUPV�
DQG� RWKHU� KHDOWK� DQG� FDUH� LVVXHV�
FRQWLQXHV� RQ� 7KXUVGD\V� HYHU\�
PRQWK� DQG� WKH� QHHGV� FRQWLQXH�� � ,W�
LV� DOZD\V� JRRG� WR� VHH� IDPLOLHV�
UHWXUQLQJ��VRPHWLPHV�EHDULQJ��JRRG� 

� 

UHIOHFWLQJ� WKH� GLJQLW\� WKDW� *RG�
VKRZV� KLV� SHRSOH�� � ��� :H� VHHN� WR�
VHUYH� WKRVH� LQ� QHHG� LQ� WKH� 6RXWK�
(DVW� RI� %LUPLQJKDP� WKURXJK�
SDUWQHUVKLS� ZLWK� OLNH-PLQGHG�
RUJDQLVDWLRQV�DQG�FKXUFKHV� 

:LWK� UHJDUG� WR� WKH� &KDULW\¶V� FRUH�
DFWLYLWLHV��WKH�7UXVWHHV�KDYH�DJUHHG�
WKDW�RXU�SUHVHQW�IRFXV�VKRXOG�EH�RQ�
SDUWQHULQJ� WR� SURYLGH� )RRGEDQN��
&ORWKHVEDQN�� GHEW� DQG� JHQHUDO�
DGYLFH�� 7R� WKDW� HQG� LW� ZDV� DJUHHG�
WKDW��VDGO\��RXU�ORQJ�VWDQGLQJ�\RXWK�
ZRUN� � VKRXOG� � � FRPH� WR� � DQ� HQG��
ZKHQ��WKH��SUHVHQW���JUDQW���VXSSRUW� 

ILQLVKHV� LQ� )HEUXDU\� ����� DQG� WKDW�
WKH� UXQQLQJ� RI� WKH� 3ODFH� RI�
:HOFRPH� VKRXOG� EH� WUDQVIHUUHG� WR�
6W� -RKQ¶V� &KXUFK� ZKHUH� LW� ZLOO� EH�
UXQ� E\� &KXUFK� YROXQWHHUV�� 2XU�
SUHVHQW� ZRUN� ZLWK� 6HQLRUV� LV� DOVR�
FKDQJLQJ� WR� PHHW� WKH� QHHGV� RI� D�
ZLGHU� JURXS� WKURXJK� WKH� FKXUFK�
UXQQLQJ� SDUW� RI� WKLV� ZRUN�� 7KH�
&KDULW\¶V� FORVH� OLQNV� ZLWK� 6W� -RKQ¶V�
UHPDLQV�� WKH� &KDULW\¶V� RIILFH� LV� DW�
WKH� &KXUFK� DQG� LW� ZLOO� FRQWLQXH� WR�
XVH� 6W� -RKQ¶V� IDFLOLWLHV� IRU� PDQ\�
DFWLYLWLHV� 



� 

'XULQJ� ����� WKH� 7UXVWHHV� WRRN�
DGYLFH� DQG� KDG� PDQ\� GLVFXVVLRQV�
DERXW� WKH� SURV� DQG� FRQV� RI�
FRQYHUWLQJ� IURP� D� &KDULWDEOH�
&RPSDQ\� WR� D� &KDULWDEOH�
,QFRUSRUDWHG� 2UJDQLVDWLRQ� �&,2��
JRYHUQHG�E\�D�QHZ�FRQVWLWXWLRQ��,Q�
'HFHPEHU� ����� DQ� DSSOLFDWLRQ� WR�
FKDQJH� WR�D�&,2�ZDV�PDGH� WR� WKH�
&KDULW\�&RPPLVVLRQHUV�DQG�LQ�$SULO�
�����ZH�UHFHLYHG�FRQILUPDWLRQ�WKDW�
RXU� DSSOLFDWLRQ� KDG� EHHQ�
VXFFHVVIXO�� 

7KURXJK� WKLV� SUHSDUDWLRQ� WKH�
&KDULW\� LV� QRZ� EHWWHU� SUHSDUHG� WR�
VHUYH� LQ� RXU� UDSLGO\� FKDQJLQJ�
FRQWH[W� 

$Q�LQGLFDWLRQ�RI�WKH�SUHVHQW�OHYHO�RI�
SRYHUW\� LQ� 6RXWK� (DVW� %LUPLQJKDP�
FDQ� EH� JDXJHG� IURP� ILJXUHV�
SXEOLVKHG� LQ� 0D\� ����� E\� (QG�
&KLOG� 3RYHUW\�� � &KLOGUHQ� OLYLQJ� LQ�
SRYHUW\�LQ�%LUPLQJKDP��������ZLWK�
LQ� WKH� 6RXWK� (DVW� RI� %LUPLQJKDP�
ILJXUHV� RI�� 6SDUNEURRN� �������
6SULQJILHOG� DW� ������� %RUGHVOH\�
*UHHQ� ������� $FRFNV� *UHHQ�
������� 6WHFKIRUG� DQG� 1RUWK�
<DUGOH\� ������� DQG� DFURVV� WKH�
ZKROH� +DOO� *UHHQ� :DUG� �������
7KLV�LV�FRQWULEXWHG�WR�E\�WKH�ODFN�RI�
VHFXUH� ZRUN�� ORZ� LQFRPH� DQG� WKH�
UROO�RXW�RI�8QLYHUVDO�&UHGLW�ZLWK�D���
WR� �� ZHHN� ZDLW� DQG� D� UHSD\DEOH�
DGYDQFH� WKDW� UHGXFHV� IXUWKHU�
PRQWKO\�UHFHLSWV�XQWLO�LW�LV�UHSDLG� 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

 

 

'XULQJ� ����� DOO� RI� WKHVH� IDFWRUV�
KDYH� JUHDWO\� LQFUHDVHG� WKH�
GHPDQGV� RQ� WKH� VHUYLFHV� ZH� DQG�
RXU� SDUWQHULQJ� FKXUFKHV� DQG�
RUJDQLVDWLRQV�DUH�SURYLGLQJ� 

:KLOH�WKH�&KDULW\�FRQWLQXHV�WR�IDFH�
LQFUHDVLQJ� GHPDQGV� GXH� WR� WKH�
JURZLQJ� OHYHO� RI� SRYHUW\�
H[SHULHQFHG� DPRQJVW� PDQ\� RI� LWV�
FOLHQWV�� WKH� QRQ-SD\PHQW� RI� D�
VXEVWDQWLDO� VXP� IURP� D� VWDWXWRU\�
IXQGHU� IRU� ZKLFK� ZRUN� ZDV�
XQGHUWDNHQ� SXW� SUHVVXUH� RQ� RXU�
ILQDQFLDO� SRVLWLRQ�� 7KURXJK� WKH�
JHQHURVLW\� RI� RXU� VXSSRUWHUV�� EH�
WKH\��JUDQW���JLYLQJ���RUJDQLVDWLRQV�� 

7KLV� ODFN� RI� H[SHULHQFH�� H[FOXVLRQ� DQG� LVRODWLRQ� RIWHQ� OHDGV� WR� UHGXFHG�
FRQILGHQFH�PDNLQJ� LW� KDUGHU� IRU� WKHP� WR� FRPSHWH�ZLWK� WKHLU� SHHUV� QRZ�
DQG�ODWHU�LQ�OLIH� 
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+(/3('�7+528*+�7+(�352-(&7� 

 

 

,W�KDV�EHHQ�D�UHDO�SULYLOHJH�WR�EH�DEOH�WR�PDNH�D�GLIIHUHQFH�LQ�WKH�OLYHV�RI�
WKHVH�\RXQJ�SHRSOH���%\�DOORZLQJ�WKH�\RXQJ�SHRSOH�VSDFH�WR�GLVFXVV�ELJ�
LVVXHV�WKDW�WKH\�IHHO�XQDEOH�WR�GLVFXVV�DW�KRPH�GXH�WR�WKHLU�SDUHQWV�QRW�
VSHDNLQJ�(QJOLVK��RU�SDUHQWV�ZRUNLQJ�ORQJ�KRXUV���7KH�\RXQJ�SHRSOH�KDYH�
OHDUQW� KRZ� WR� DUWLFXODWH� WKRXJKWV� DQG� FRQWULEXWH� ZHOO� LQ� JURXS�
GLVFXVVLRQV���%HLQJ�OLVWHQHG�WR�DQG�HQVXULQJ�HYHU\RQH�KDV�WKH�RSSRUWXQLW\�
WR�VSHDN�KDV�FRQWULEXWHG�WR�D�ULVH�LQ�FRQILGHQFH�ZKLFK�FDQ�EH�WUDQVIHUUHG�
LQWR�VFKRRO�DQG�DFDGHPLF�DFKLHYHPHQW��� 

:H�KDYH�EHHQ�YHU\�JUDWHIXO�IRU�IXQGLQJ�VXSSRUW�IURP�WKH�%%&�&KLOGUHQ�LQ�
1HHG�6FKHPH��EXW�XQIRUWXQDWHO\�WKLV�SURMHFW�ZLOO�FRPH�WR�D�FORVH�LQ�HDUO\�
�����ZKHQ�IXQGLQJ�ILQLVKHV� 
 

5HEHNDK�5RWKQLH 
)HPDOH�<RXWK�:RUNHU 

�� 

, Q� VFKRRO� RQH� \RXQJ� ODG\� ZKR� DW� WKH� VWDUW� RI� WKH� \HDU� ZDV� RIWHQ�HVFRUWHG� WR� WKH� VHVVLRQV� LQ� WHDUV�E\� D�PHPEHU�RI� WKH� SDVWRUDO� WHDP��
*UDGXDOO\�VKH�EHFDPH�KDSS\�DQG�FRQILGHQW��PDNLQJ�H\H�FRQWDFW�ZLWK�PH�
DQG�RWKHU�\RXQJ�SHRSOH��LQFOXGLQJ�WKRVH�ROGHU�WKDQ�KHU�DQG�ZRXOG�VSHDN�
XS�GXULQJ�DFWLYLWLHV�DQG�FRQYHUVDWLRQV�� �7KH�SDVWRUDO� WHDP�KDYH�DOVR� OHW�
PH�NQRZ�WKDW�WKH\�KDYH�VHHQ�WKH�LPSURYHPHQW�LQ�KHU�ZLGHU�VFKRRO�OLIH�� 

$ �\RXQJ� ODG\�WKDW�KDV�EHHQ�ZLWK�XV�IURP�WKH�VWDUW�KDV�EHFRPH�D�UHDO�OHDGHU� DQG� UROH� PRGHO� WR� WKH� RWKHU� \RXQJ� SHRSOH�� � 6KH� RIWHQ� ZLOO�
PDNH�VXUH�\RXQJHU�RQHV�DUH�2.�DQG�XQGHUVWDQG�DFWLYLWLHV�DQG�ZLOO� ORRN�
DIWHU�WKHP�RQ�WULSV�EHIRUH�DGXOW�OHDGHUV�KDYH�WKH�FKDQFH�WR� 



<287+�:25.  

7 KLV� SURMHFW� LV� D� \RXWK� FOXE� IRU� JLUOV� DJHG� ��� -� ��� \HDUV� H[SHULHQFLQJ�GHSULYDWLRQ� DQG� VRFLDO� LVRODWLRQ�� 7KH� SURMHFW� KDV� VRXJKW� WR� LPSURYH�
LQWHUSHUVRQDO� DQG� FRPPXQLFDWLRQ� VNLOOV�� LQFUHDVH� OLIH� FKDQFHV� DQG� UHGXFH�
VRFLDO�LVRODWLRQ� 

7KH�IROORZLQJ�DFWLYLWLHV�KDYH�EHHQ�UXQ�GXULQJ�WKH�\HDU� 

· $�ZHHNO\�\RXWK�FOXE�RQ�D�6DWXUGD\� 
· 'D\�WULSV�DQG�DGGLWLRQDO�KROLGD\�DFWLYLWLHV� 
· /XQFKWLPH�VHVVLRQV�LQ�VFKRROV�IRU�\RXQJ�SHRSOH�LGHQWLILHG�E\�WKH�� 
��������VFKRROV�SDVWRUDO�WHDPV 
· 6XSSRUW�IRU�\RXQJ�SHRSOH�IURP�RQH�VFKRRO�WR�FRPSOHWH�WKH�'XNH�RI� 
���������(GLQEXUJK�VFKHPH 
· $Q�DIWHU�VFKRRO�FOXE�IURP�)HEUXDU\�–�-XO\�LQ�WHUP�WLPH� 
 
 

 
 
 

 
 
 
 
 
 

 

)RU� DOPRVW� DOO� RI� WKH� \RXQJ� SHRSOH� ZH�
KDYH� ZRUNHG� ZLWK� ZH� DUH� WKHLU� RQO\�
DFWLYLW\�
RXWVLGH� RI�
DWWHQGDQFH� DW� D� SODFH� RI� ZRUVKLS�� IDPLO\� DQG� VFKRRO�� � 0RVW� \RXQJ� SHRSOH�
UDUHO\� OHDYH� 6SDUNKLOO� DQG� HYHQ� PRUH� UDUHO\� %LUPLQJKDP�� JLYLQJ� WKHP� D�
UHGXFHG�ZRUOG�YLHZ�DQG� OHVV�H[SHULHQFH� WKDQ� WKHLU�SHHUV� LQ�RWKHU�DUHDV�RU�
IURP�PRUH�DIIOXHQW�EDFNJURXQGV� 

5HG�:LQJV�+RUVH�6DQFWXDU\� 
:DUZLFNVKLUH 

%LUPLQJKDP�&HQWUDO�/LEUDU\ 

�� � 

FKXUFKHV� RU� LQGLYLGXDOV� ZH� KDYH�
QHYHU-WKH-OHVV�EHHQ�DEOH�WR�FRQWLQXH�
RIIHULQJ� KRSH� WR� PDQ\� LQGLYLGXDOV�
DQG� IDPLOLHV� WKURXJKRXW� 6RXWK� (DVW�
%LUPLQJKDP��7KDQN�\RX� 

,� ZRXOG� OLNH� WR� JLYH� D� SDUWLFXODU�
WKDQNV� WR� WZR� VWDII� PHPEHUV��
6DQGUD� 2VERXUQH� ZKR� VXSHUYLVHV�
WKH� ZRUN� IURP� WKH� 1DUWKH[� &HQWUH�
IURP�6W�-RKQ¶V�&KXUFK�DQG�/HV�$OODQ�
DW� WKH� 7\VHOH\� )RRGEDQN� DQG� LWV�
VXSSRUW� RI� WKH� VDWHOOLWH� IRRGEDQNV���
7KH\�HIIHFWLYHO\�PDQDJHG�WKH�GD\�WR�
GD\� UXQQLQJ� RI� WKH� &KDULW\� IRU� DQ�
H[WHQGHG� SHULRG� ZKLOH� 1LJHO�
%URRNKRXVH� �&(2�� ZDV� XQDEOH� WR�
WUDYHO�WR�ZRUN�LQ�WKH�RIILFH�GXH�WR�LOO�
KHDOWK� 

7KDQNV�PXVW�DOVR�JR�WR�WKH�7UXVWHHV�
ZKR� KDYH� EHHQ� VR� FUHDWLYH� DQG�
VXSSRUWLYH��'XULQJ� WKH�\HDU�ZH�VDLG�
JRRGE\H� WR� WZR� 7UXVWHHV�� 6DUDK�
6PLWK�DQG�-DPHV�/\QFK��,�ZRXOG�OLNH�
WR�JLYH�P\�SHUVRQDO�WKDQNV�WR�6DUDK�
ZKR�GXULQJ�WKH�\HDU�SXW�D�JUHDW�GHDO�
RI� WLPH� LQWR� SUHSDULQJ� D� 5LVN�
5HJLVWHU�� DIWHU� PDQ\� \HDUV� DV� D�
WUXVWHH� VKH� UHVLJQHG� DW� WKH� HQG� RI�
������ 7KH� 7UXVWHHV� ZLOO� PLVV� KHU�
ZLVH� FRXQFLO�� FOHDU� WKLQNLQJ� DQG�
DWWHQWLRQ� WR� GHWDLO�� � -DPHV� � /\QFK��
ZDV�EULHIO\�D�7UXVWHH�GXULQJ�WKH�\HDU�
EXW� IRXQG� KH� KDG� WR� UHVLJQ� DIWHU�
WDNLQJ���XS��D���GHPDQGLQJ���MRE����LQ� 

DQRWKHU�SDUW�RI�WKH�FLW\� 

'XULQJ� WKH� \HDU�ZH�ZHUH� SOHDVHG� WR�
ZHOFRPHG� WKUHH� QHZ� 7UXVWHHV�� 5HY�
3DXO� 'D\�� -DPHV� /\QFK� DQG� -DPLH�
:DOVK� 

,�DP�DOVR�YHU\�JUDWHIXO� WR�*HRII�+ROW�
ZKR�� DV� ZHOO� DV� EHLQJ� D� 7UXVWHH�� LV�
RXU� YROXQWHHU� )LQDQFH� 0DQDJHU� DQG�
ZKR� KDV� DJUHHG� WR� WDNH� DGGLWLRQDO�
UHVSRQVLELOLW\�IRU�+5�LQ������ 

7R� WKH� PDQ\� YROXQWHHUV� DQG� VWDII�
ZKR� KDYH� PDGH� WKH� ZRUN� RI� WKH�
&KDULW\�SRVVLEOH�� WR� WKH� FRQJUHJDWLRQ�
RI� 6W� -RKQ¶V� &KXUFK� ZKR� SURYLGH�
IDFLOLWLHV�IURP�ZKLFK�PXFK�ZRUN�WDNHV�
SODFH��WKDQN�\RX� 

7KH� &KDULW\� KDV� IXOILOOHG� LWV�PDQGDWH�
WR�WKH�FRPPXQLWLHV�LW�VHUYHV��WR�WKRVH�
ZLWK�ZKRP�ZH�SDUWQHU��WR�WKRVH�ZKR�
IXQG� XV� DQG� WR� WKH� UHTXLUHPHQWV� RI�
WKH� &KDULW\� &RPPLVVLRQ�� :H� KDYH�
FRPH�WKURXJK�D�FKDOOHQJLQJ�\HDU�DQG�
,� EHOLHYH� WKDW� ZH� DUH� QRZ� EHWWHU�
SUHSDUHG� IRU� DOO� WKDW� WKH� IXWXUH�PD\�
EULQJ�� � 3OHDVH� VWD\� ZLWK� XV�� IRU� RQO\�
ZLWK�\RXU�VXSSRUW�FDQ�ZH�FRQWLQXH�WR�
VHUYH� DQG� WKH� QHHG� LV� JUHDWHU� WKDQ�
HYHU��7KDQN�\RX� 

<RXUV�VLQFHUHO\ 

-RKQ��� 

5HY�-RKQ�6HOI 
&KDLU�RI�7UXVWHHV����� 
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' HDU� )ULHQGV� DQG� 6XSSRUWHUV� RI�1DUWKH[� 

,¶YH� UHVLVWHG� WKH�DQQXDO� VWDWHPHQW�
WKDW�LW¶V�EHHQ�WKH�EXVLHVW�\HDU�HYHU�
HWF�� �%XW� LW¶V�FHUWDLQO\�EHHQ�RQH�RI�
WKH�PRVW� GLIILFXOW� \HDUV� HYHU�� �:H�
KDYH� LQYHVWHG� D� QXPEHU� RI� \HDUV�
WUDLQLQJ� XS� VWDII� WR� D� YHU\� KLJK�
VWDQGDUG�DQG�WR�WKHQ�KDYH�DQRWKHU�
FKDULW\�RU�RUJDQL]DWLRQ�FRPH�DORQJ�
DQG� RIIHU� EHWWHU� VDODULHV� WKDQ� ZH�
FDQ� DIIRUG� DQG� HQWLFH� WKHP� DZD\�
FRPHV� DV� D� ELW� RI� D�EORZ��:KLOH� ,�
FDQQRW�LQ�DQ\�ZD\�EH�GLVDSSRLQWHG�
ZLWK�WKH�VWDII�DV�LW¶V�D�WHVWDPHQW�WR�
WKH� ZRUN� ZH� KDYH� DFKLHYHG� E\�
LQYHVWLQJ� LQ� WKHP� DQG� VRPHRQH�
HOVH� ZDQWLQJ� WR� WDNH� WKHP�� � ,W�
OHDYHV�D�KROH�WKDW� LV�GLIILFXOW� WR� ILOO�
DQG� FOLHQWV� ZKR� KDYH� IRU� \HDUV�
FRPH�WR�WKHP�IRU�VXSSRUW�DQG�KHOS�
DUH�TXLWH�XSVHW�DV�WKH\�IHHO�WKH\¶YH�
ORVW� D� IULHQG� ZKR� KDV� PDGH� D�
GLIIHUHQFH�LQ�WKHLU�OLYHV���:H�ORVW���
VWDII�GXULQJ�������EXW�LW�DOVR�FDPH�
ZKHQ� ZH� ZHUH� IDFLQJ� ILQDQFLDO�
FKDOOHQJHV� WKDW� ZHUH� PDNLQJ��
WKLQJV� � � GLIILFXOW�� � �$V� � � � \RX� �ZLOO���
VHH���LQ���*HRII¶V���UHSRUW���D���ODUJH� 

DPRXQW� RI� IXQGLQJ� LV� RXWVWDQGLQJ�
E\� D� VWDWXWRU\� ERG\�� � 7KLV� � SXW�
LPPHQVH� SUHVVXUH� RQ� RXU� FDVK�
IORZ� 

$OVR�� ODVW� \HDU�ZDV� D� GLIILFXOW� RQH�
IRU� PH� SHUVRQDOO\� DV� ,� ZDV�
GLDJQRVHG� ZLWK� D� KHDUW� FRQGLWLRQ��
WKDW� WRRN� PH� RXW� RI� 1DUWKH[�
&HQWUH� IRU� TXLWH� VRPH� WLPH�� � ,�
ZRUNHG� IURP� KRPH� DIWHU�
VRPHZKDW� RI� D� UHFRYHU\�� � 0\�
KHDOWK� LPSURYHG� EXW� ,� ZDV� QRW�
DOORZHG� WR� WUDYHO� IURP� 'HUE\�
ZKHUH�P\�KRPH� LV� WR�%LUPLQJKDP�
ZKHUH� ,� ZRUN�� � ,� WKHQ� HQWHUHG� D�
SHULRG�RI�ZRUNLQJ� IURP�KRPH�DQG�
DP� JUDWHIXO� WR� WKH� PHGLFV� ZKR�
ZLWK�D� WRWDO� QRZ�RI����SLOOV� D�GD\�
KDYH�PDGH�PH� D� ORW� EHWWHU� DQG� ,�
DP� WKDQNIXO� WR� VWLOO� EH� DEOH� WR�
ZRUN�� � �2EYLRXVO\� DW� SUHVHQW� GXH�
WR� � &29,'� ��� LWV� EDFN� WR�
RYHUVHHLQJ� WKLQJV� IURP�KRPH��EXW�
WKDW¶V�IRU�QH[W�\HDU�� 

2XU� IRRGEDQN� KDV� IDFHG� D� FUD]\�
\HDU�RI�QHHG�DQG�KHDUWEUHDN�DV�VR�
PDQ\� SHRSOH� FDPH� WR� XV�� � 7R�
DUULYH�DW�D�IRRGEDQN�PHDQV�\RX¶YH�
EHHQ�HYHU\ZKHUH�HOVH�DQG�QRZ�LWV�
WLPH� WR� YLVLW� D� SODFH� \RX¶UH� QRW�
UHDOO\��ORRNLQJ���IRUZDUG��WR��WR��WHOO� 

�� 

DGYLVHG�WR�JHW�DV�PXFK�LQIRUPDWLRQ�DV�SRVVLEOH�WRJHWKHU�DQG�WR�VXSSO\�WKLV�
DW�WKH�HDUOLHVW�SRVVLEOH�WLPH��VR�WKDW�WKH�DVVHVVRUV�FRXOG�VHH�EHIRUHKDQG�
ZKDW�WKH�PHGLFDO�SURIHVVLRQDOV¶�DVVHVVPHQW�RI�KHU�FRQGLWLRQ�LV�� 

3DW�ZDV�JODG�RI�WKLV�DGYLFH�DQG�VDLG�VKH�ZRXOG�JHW�HYHU\WKLQJ�WRJHWKHU�DV�
VRRQ� VKH� SRVVLEO\� FRXOG�� � � 3DW� UDQJ� LQ� WR� WDON� WR� XV� RQ� D� QXPEHU� RI�
RFFDVLRQV� SULRU� WR� KHU� DVVHVVPHQW�� VKH� ZDV� IHHOLQJ� DQ[LRXV� DQG� MXVW�
ZDQWHG� WR� WDON�� � (DFK� WLPH� 3DW� UDQJ� VKH� VDLG� VKH� MXVW� IHOW� XQVXUH� DQG�
DSSUHKHQVLYH�DERXW�WKH�SURFHVV�DQG�MXVW�QHHGHG�VRPHRQH�WR�OLVWHQ�WR�KHU�
FRQFHUQV��� 

3DW�LQIRUPHG�XV�VRPHWLPH�ODWHU�WKDW�KHU�DSSOLFDWLRQ�DQG�DVVHVVPHQW�ZHQW�
ZHOO� DQG� WKDW� VKH� LV� QRZ� LQ� UHFHLSW� RI� 3HUVRQDO� ,QGHSHQGHQW� 3D\PHQW���
6KH� KDV� VLQFH� FRQWDFWHG� XV� IRU� KHOS� ZLWK� RWKHU� LVVXHV� LQ� KHU� OLIH��
SDUWLFXODUO\� ORRNLQJ� DW� VXSSRUW� IRU� KHU� VRQ�� ZKR� ZDQWV� WR� H[SORUH� WKH�
SRVVLELOLW\�RI�PRYLQJ�DZD\�IURP�KRPH�LQWR�VXSSRUWHG�DFFRPPRGDWLRQ� 

:H�FRQWLQXH�WR�ZRUN�ZLWK�3DW�DQG�VKH�LV�KDSS\�DQG�FRPIRUWDEOH�ZLWK�RXU�
VHUYLFH�DQG�WKH�VXSSRUW�ZH�DUH�DEOH�WR�SURYLGH� 

 

1HWZRUN�6XSSRUW�7HDP 
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' XULQJ������ZH�UHJLVWHUHG����QHZ�&DUHUV�DQG�FRQWLQXHG�WR�VXSSRUW�RYHU����&DUHUV�ZLWK�WKHLU�RQJRLQJ�QHHGV� 

0DQ\�RI� WKH� QHZ�&DUHUV�ZH� UHJLVWHUHG�ZHUH� VWUXJJOLQJ� WR� JHW� VXSSRUW�
SXW� LQ� SODFH� H�J�� %LUPLQJKDP� &LW\� &RXQFLO� 2FFXSDWLRQDO� 7KHUDS\�
$VVHVVPHQWV�� 5HVSLWH� &DUH�� 3HUVRQDO� ,QGHSHQGHQFH� 3D\PHQW�� 7UDYHO�
$VVLVWDQFH�HWF�� �:H�ZHUH�DEOH� WR�KHOS� LQGLYLGXDOV�DQG� IDPLOLHV� WR�ZRUN�
WKURXJK�WKH�SURFHVV�DQG�PRYH�IRUZDUG�ZLWK�WKHLU�LVVXHV�� 

,Q� DGGLWLRQ� ZH� DOVR� IUHTXHQWO\� UHIHUUHG� &DUHUV� WR� WKH� 1DUWKH[� 0RQH\�
$GYLFH�7HDP�WR�HQVXUH�WKDW�WKH\�DQG�WKH�SHUVRQ�WKH\�DUH�FDULQJ�IRU�DUH�
LQ�UHFHLSW�RI�DOO�WKH�VWDWH�EHQHILWV�WKH\�DUH�HQWLWOHG�WR���7KH�&DUHUV�UHDOO\�
ZHOFRPHG� WKLV�� DV� LW� JDYH� SHDFH� RI�PLQG� WKDW� WKH\� DQG� WKH� FDUHG� IRU�
SHUVRQ� LV� LQ� UHFHLSW� RI� WKHLU� IXOO� HQWLWOHPHQW�� � &DUHUV� DOVR� KDG� WKH�
RSSRUWXQLW\�WR�GLVFXVV�DQ\�RWKHU�HPHUJLQJ�QHHGV�DQG�ZKHUH�DSSURSULDWH�
JHW� VXSSRUW� WR� PDNH� UHOHYDQW� JUDQW� DSSOLFDWLRQV� RU� DSSO\� IRU� RWKHU�
EHQHILWV� 
 

&DVH�6WXG\ 

3 DW�LV�D�VLQJOH�PRP�ZLWK�D����\HDU�ROG�VRQ�VKH�FDUHV�IRU���3DW�KDV�D�QXPEHU�RI�KHDOWK�LVVXHV�ZKLFK�LPSDFW�RQ�KHU�PRELOLW\�DQG�LQ�DGGLWLRQ�
VKH� VXIIHUV� IURP� GHSUHVVLRQ�� � 3DW¶V� VRQ� 7RP� KDV� PRGHUDWH� OHDUQLQJ�
GLIILFXOWLHV��ZKLFK� LPSDFWV� RQ� DOO� DVSHFWV� RI� KLV� OLIH� LQFOXGLQJ�� OHDUQLQJ��
GDLO\�OLYLQJ�QHHGV�DQG�HPSOR\PHQW�RSSRUWXQLWLHV��� 

3DW� LQLWLDOO\�VLJQHG�XS�WR�RXU�VHUYLFH�DV�VKH�QHHGHG�VXSSRUW�GXULQJ�WKH�
SURFHVV� RI� DSSO\LQJ� IRU� 3HUVRQDO� ,QGHSHQGHQW� 3D\PHQW�� � 6KH� ZDV�
SDUWLFXODUO\� DQ[LRXV� DERXW� WKH� DVVHVVPHQW� SURFHVV� DQG�ZH� VSHQW� WLPH�
ZLWK�KHU��JRLQJ��WKURXJK��WKH��SURFHVV��KHU�DSSOLFDWLRQ�IRUP��DQG��WKH��
W\SH���RI��HYLGHQFH��WKDW��WKH��DVVHVVRUV�ZRXOG��EH�ORRNLQJ��IRU���6KH�ZDV 

�� 

KXPDQ� ULJKW� RI� DOO�� � %XW� LWV� QRW�
KDSSHQLQJ� DQG� ZH� DOO� VKRXOG� EH�
VKRXWLQJ�IURP�WKH�URRI�WRSV��WR��RXU�
03V� DQG� WR� HPSOR\HUV� WKDW� FRXOG�
SD\� EHWWHU�� ³)25�*22'1(66� 6$.(�
'2�7+(�5,*+7�7+,1*��*,9(�<285�
3(23/(�7+(�',*1,7<�2)�/,9,1*�$�
/,)(� 7+$7� 2))(56� 7+(0�
&+2,&(6´� 

2WKHU� SURMHFWV� KDYH� DOVR� IHOW� WKH�
ZHLJKW�RI�QHHG�DQG�GHVWLWXWLRQ�� �$W�
WKH� HQG� RI� WKH� \HDU� ZH� KDG� D�
PRQH\� DQG� GHEW� DGYLFH� WHDP� WKDW�
ZDV�UXQ�RII� LWV� IHHW�DQG�KDG�RYHU�D�
�� ZHHN� ZDLWLQJ� OLVW�� � &KULVWPDV�
FDPH�DW�D�JRRG�WLPH�IRU�DOO�RXU�VWDII�
DV� WKH� H[WHQGHG� EUHDN� JDYH� XV� DOO�
WLPH�WR�UHFXSHUDWH� 

,¶P�QRW�JRLQJ� WR�JR� WKURXJK�DOO� WKH�
SURMHFWV� DV� SHU� QRUPDO� EXW�
HQFRXUDJH� \RX� WR� UHDG� WKH� VWDII�
DFFRXQWV� RI� WKHLU� ZRUN�� � ,W� WUXO\� LV�
DQ� H\H� RSHQHU� DV� WR�ZKDW� JRHV� RQ�
DW�1DUWKH[� 

,�DP�JRLQJ�WR�SLFN�XS�D�ELW�RI�ZKDW�
-RKQ�� RXU� &KDLU�� KDV� ZULWWHQ� DERXW�
DQG� WKH� FKDQJH� WR� EHFRPLQJ� D�
FKDULW\�&,2���7KLV�SURFHVV�FDXVHG�XV�
DOO� WR� UHIOHFW� RQ� ZKHUH� ZH� ZHUH��
ZKDW�ZH�GR�DQG�ZKHUH�ZH�GR�LW���7R�
DVN�-�&DQ�ZH�FRQWLQXH�WR�JHW�IXQGV�
IRU� DQ� HYHU-ZLGHQLQJ� DUHD� DQG� LV� LW�
WLPH��WR���GHILQH���ERXQGDULHV����DQG� 

VWUDQJHUV� \RX� FDQ¶W� IHHG� \RXU�
SDUWQHU� DQG� NLGV�� WR� VD\� WKDW� \RX�
KDYH�QR�IRRG�DQG���QR���FKDQFH��RI���
JHWWLQJ� � � DQ\�PRQH\� WR� EX\� VRPH���
,W¶V�D�ORQHO\�GHVSHUDWH���SODFH���WKDW��
KXUWV� DQG� RIIHQGV� RQH¶V� SULGH��
ZKHUH� \RX� IHHO� D� IDLOXUH� DQG�
DVKDPHG� WR� EH� KHUH�� � %XW� DV� WKH�
IRRG� SDUFHO� FRPHV� RXW� DQG� \RX¶YH�
FKDWWHG� WR� SHRSOH� ZKR� GRQ¶W�
FRQGHPQ�\RX�RU�PDNH�MXGJHPHQWV��
WKHUH�LV�DQ�RYHUZKHOPLQJ�VHQVH�RI�-�
WKDQN�*RG�ZH�FDQ�HDW�WRQLJKW� 

%XW�IRU�XV�UXQQLQJ�WKH�IRRGEDQN�ZH�
DUH� JUDWHIXO� WR� EH� DEOH� WR� KHOS��
EHFDXVH� RWKHU� NLQG� SHRSOH� KDYH�
GRQDWHG� IRRG� IRU� XV� WR� JLYH� WR�
KXQJU\� SHRSOH� ZKR� DUH� GHVWLWXWH��
:H� DOVR� IHHO� D� JUHDW� VHQVH� RI�
DQJHU�� �,WV�ZURQJ�WKDW�SHRSOH�KDYH�
WR�FRPH�WR�VWUDQJHUV�WR�JHW�IRRG�IRU�
WKHLU� NLGV� EHFDXVH� WKHLU� ZDJHV� RU�
EHQHILWV�DUH�VR�ORZ�WKHUH¶V�RIWHQ�QR�
PRQH\� OHIW� E\� WKH� PLGGOH� RI� WKH�
WKLUG� ZHHN� DQG� \RX¶UH� ZRQGHULQJ�
ZKDW� WR� GR�� � ,� ZDQW� WR� VD\� WKDW�
³)22'� ,6� $� &216(48(1&(��
%87�329(57<�,6�$92,'$%/(´� 

:DJHV� WKDW� DOORZ� D� IDPLO\� WR� OLYH�
DQG� SD\� WKHLU� ELOOV�� EX\� WKHLU� RZQ�
IRRG�DQG�KDYH�WKH�GLJQLW\�RI�GRLQJ�
VR�LV�D�KXPDQ�ULJKW�RI�DOO���$�V\VWHP�
WKDW� VXSSRUWV� IDPLOLHV� LQ� FULVLV� WR�
SD\� WKHLU� ELOOV�� EX\� IRRG� DQG� QRW�
KDYH��WR��FRPH�WR��D��)RRGEDQN�LV�D�� 

� 



DOVR�GHILQH�ZKDW�ZH�GR�DQG�GRQ¶W�GR�
DQG�ZLWK�ZKR���)RU�WKH�SDVW���\HDUV�
ZH�KDYH���KDG���D���VWUDS���OLQH��IRU���
RXU� IRRGEDQN� WKDW� EURXJKW� KRPH�
FOHDUO\�ZKDW�ZH� IHOW� DW� WKDW� WLPH�� LW�
VDLG��³6HUYLQJ���6RXWK���%LUPLQJKDP´�
DQG� � LQ� RXU� GHVLUH� WR� KHOS� WKRVH�
KXUWLQJ�DQG�GDPDJHG�E\�OLIH�DQG�E\�
WKH� DFWLRQ� DQG� GHFLVLRQV� RI� RWKHUV��
ZH� KDG� PRYHG� VRPHZKDW� DZD\�
IURP�WKDW�� 

5HVSRQGLQJ� WR� QHHG� DQG� UHTXHVWV�
IRU�KHOS�KDG�SXW�D�KXJH�SUHVVXUH�RQ�
IXQGV� DQG� WR� DQ� H[WHQW� RXU� VWDIIV�
ZHOO-EHLQJ�� EXW� KDYLQJ� VHHQ� LW� -�
GRLQJ�LW�DQG�VWRSSLQJ�WKH�H[SDQVLRQ�
LQ�WKH�GLUHFWLRQV�WKDW�ZHUH�QRW�6RXWK�
%LUPLQJKDP��ZDV�QRW�DV�HDV\� 

%XW� LW� DOVR� KDG� VRPH� JRRG�
UHFRJQLWLRQV� FRPH�RXW�RI� WKDW� WLPH���
:H�KDG�SDUWQHUHG�ZLWK�IDLWK�JURXSV�
DQG� FKLOGUHQ¶V� FHQWUHV� IRU� PRQH\�
DQG� DGYLFH� DQG� WKLV� ZDV� ZRUNLQJ�
DQG�ZDV�SDLG�IRU�RQ�D�GDLO\�EDVLV�E\�
WKH� YHU\� SODFHV� WKDW� QHHGHG� KHOS�
EXW� FRXOGQ¶W� DIIRUG� WKHLU� RZQ�
ZRUNHU�� RU� GLGQ¶W� QHHG� VRPHRQH�
ZKR�ZDV�ZLWK� WKHP� IXOO� WLPH�� �7KLV�
PDGH� XV� UHDOLVH� ZH� ZHUH� GRLQJ�
VRPHWKLQJ�D� OLWWOH�XQLTXH� LQ�WKDW�ZH�
ZHUH� GRLQJ� WKH� ZRUN� LQ� WKHLU�
EXLOGLQJV� DQG� ORFDO� SHRSOH� ZHUH�
LGHQWLI\LQJ�XV�ZLWK�WKHP���7KLV��WKHQ� 

DOORZHG� WKHP� WR� FDSLWDOL]H� DQG�
IRU� VRPH�� ULGH� RII� WKH� EDFN� RI�
ZKDW�ZH�ZHUH��GRLQJ��WR�GR�RWKHU�
ZRUN���7KLV�ZLOO���EH���VRPHWKLQJ��
ZH� � � ORRN� � � � DW� LQ� ������ DV� � WR��
KRZ��ZH���FDQ�KHOS�FKXUFKHV��DQG��
FKLOGUHQ¶V� FHQWUHV� SURYLGH� D�
VHUYLFH�DW�D�FRVW�WKDW¶V�DWWDLQDEOH�
DQG�LQ�GRLQJ�VR��VHH�D�IRRWIDOO�QRW�
VHHQ� EHIRUH� WKDW� RSHQHG�
RSSRUWXQLWLHV� WR� UHODWH� DQG�
LGHQWLI\�QHHG� LQ� WKHLU�RZQ�SDWFK���
)RU� XV� LW� KDV� DOORZHG� XV� WR� XVH�
RXU� H[SHUWLVH� DQG� TXDOLILFDWLRQV�
WR� PHHW� QHHG� WKDW� QR� RQH� LV�
GRLQJ��EXW�DW� WKH�VDPH�WLPH� LW� LV�
FRVW� HIIHFWLYH�� � 7R� EXLOG� RQ� WKLV�
ZH�ZLOO�QHHG�WZR�RU�PRUH�VWDII�WR�
WUDLQ� LQ� RXU� ZD\� DQG� WKHQ� RIIHU�
WKHLU� VHUYLFHV� WR� FHQWUH¶V� WKDW�
GRQ¶W�KDYH�WKLV�H[SHUWLVH�\HW���)RU�
D�SHULRG�RI� WLPH�ZH�ZLOO� QHHG� WR�
UDLVH�WKH�IXQGV�WR�GR�WKLV��VR�ZH�
ZLOO� QHHG�SDUWQHUV�ZKR� FDQ� IXQG�
WKLV�ZRUN�IRU�XV� 

,Q� FORVLQJ� ZH� KDYH� GLVFRYHUHG�
DQG� H[SHULHQFHG� GHHS� VDGQHVV�
DQG� JUHDW� RSSRUWXQLWLHV� LQ� WKH�
ZRUN�ZH�GR�� � ,Q�FRPLQJ�WKURXJK�
WKLV�\HDU�,�ZRXOG�OLNH�WR�WKDQN�DOO�
ZKR� KDYH� SDUWQHUHG� ZLWK� XV�
WKURXJK��JUDQWV���GRQDWLRQV���DQG� 

� 

7KH� ODUJHVW� JURXS� FRPLQJ� IURP� $OEDQLD� ZLWK� ��� SHRSOH� VXSSRUWHG��
IROORZHG� E\� 3DNLVWDQ� ZLWK� ��� SHRSOH� VXSSRUWHG�� � 7KH� IDLWK� JURXSV�
VXSSRUWHG�ZHUH�0XVOLP�[�����&KULVWLDQ�[�����2UWKRGR[�&KXUFK�[�������[�
6LNK����[�&DWKROLF��WKH�UHVW�ZHUH�QRW�NQRZQ�RU�GLGQ¶W�ZDQW�WR�VD\� 

2XU�PDLQ�UHIHUUDO�VRXUFHV�GXULQJ�WKH�\HDU�ZHUH�%ODFN�&RXQWU\�:RPHQ¶V�
$LG��5HG�&URVV��$GDYX��)DPLO\�&HQWUHV��5HVWRUH�DQG�1DUWKH[���:H�KDYH�
FRQWLQXHG� RXU� SRVLWLYH� UHODWLRQVKLSV�ZLWK� RXU� UHIHUUDO� VRXUFHV�� DQG�ZH�
FRQWLQXH� WR�ZRUN� WRJHWKHU� WR�EULQJ�DERXW�SRVLWLYH�FKDQJH�DQG�SURYLGH�
RU� UHIHU� LQGLYLGXDOV� DQG� IDPLOLHV� WR� DJHQFLHV� WR� RIIHU� DSSURSULDWH�
VSHFLDOLVW�VXSSRUW� 

2QH� RI� WKH� KLJKOLJKWV� GXULQJ� WKH� \HDU� ZDV� WKH� UHIXUELVKPHQW� RI� WKH�
5HVRXUFH� &HQWUH�� � � FRXUWHV\� RI� %� 	� 4�� � :H� ZHUH� RQH� RI� ILIW\� ORFDO�
SURMHFWV�ZKR�ZHUH�VXSSRUWHG�E\�%�	�4�WR�PDUN�WKHLU���WK�DQQLYHUVDU\��
E\� RIIHULQJ� KHOS� WR� ORFDO� FKDULWLHV� DQG� FRPPXQLW\� LQLWLDWLYHV�� � $V� D�
FKDULW\�ZH�UHO\�VR�PXFK�RQ�WKH�JHQHURVLW\�RI�YROXQWHHUV�DQG�WKH�%�	�4�
WHDP� RI� YROXQWHHUV� GRQQHG� WKHLU� DSURQV�� SDLQWHG�� ZDOOSDSHUHG�� DQG�
PDGH� JHQHUDO� UHSDLUV� DOO� ZLWK� JRRG� VSLULW�� XVLQJ� WKHLU� KRPH�
LPSURYHPHQW� VNLOOV� WR� FUHDWH� D� PXFK� LPSURYHG� DQG� ZHOFRPLQJ�
HQYLURQPHQW�WR�IRU�DOO�WKH�YXOQHUDEOH�SHRSOH�ZH�VHHN�WR�KHOS� 

 

5HVRXUFH�&HQWUH�7HDP 

�� 



�� 
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' XULQJ� ����� WKH� 5HVRXUFH� &HQWUH� XQGHUZHQW� VRPH� VLJQLILFDQW�FKDQJHV�� �:H�KDG� ORQJ�VWDQGLQJ�VWDII�VDGO\� OHDYH� WKH�SURMHFW� WR�JR�
RQWR�DOWHUQDWLYH�HPSOR\PHQW�DQG�XQIRUWXQDWHO\�ZH�H[SHULHQFHG�GHOD\V�LQ�
UHFUXLWLQJ� VXLWDEOH� UHSODFHPHQWV�� � +RZHYHU� ZH� KDYH� VWLOO� EHHQ� DEOH� WR�
ZRUN� ZLWK� D� VLJQLILFDQW� QXPEHU� RI� LQGLYLGXDOV� DQG� IDPLOLHV� GXULQJ� WKH�
\HDU��:H�KDYH�VXSSRUWHG�WKHP�ZLWK�FORWKLQJ��KRXVHKROG�LWHPV��WRLOHWULHV��
ERRNV� DQG� WR\V� IRU� WKH� FKLOGUHQ� DQG� PDGH� RQZDUG� UHIHUUDOV� WR� DFFHVV�
VSHFLDOLVW�VXSSRUW�ZKHQ�QHHGHG��� 

'XULQJ������ZH�KHOSHG�����IHPDOHV�����RI�ZKLFK�ZHUH�H[SHFWDQW�PXPV��
���PDOHV�DQG�����FKLOGUHQ��D�WRWDO�RI�����SHRSOH�ZHUH�VXSSRUWHG� 

7KH� IDPLOLHV� ZH� KDYH� VHUYHG� KDYH� FRPH� IURP� YDULRXV� FRXQWULHV� DQG�
IDLWKV��WKHVH�LQFOXGH�� 

 

 

 

 

 

 

$IJKDQLVWDQ 

$IULFD 

$OEDQLD 

$OJHULD 

%ULWLVK 

(ULWUHD 

(WKLRSLD 

*DPELD 

 

3DNLVWDQ 

6HQHJDO 

6RPDOLODQG 

6\ULD 

7XQLVLD 

7XUNH\ 

8JDQGD 

9LHWQDP 

*DPELD 

*KDQD 

*XLQHD 

,UDT 

-DPDLFD 

.HQ\D 

.XZDLW 

/LEHULD 

1DPLELD 

1LJHULD 

1LJHO�%URRNKRXVH 
&KLHI�([HFXWLYH�2IILFHU 

� 

FRPPLVVLRQHG� IXQGLQJ� DQG� DVN�
\RX�VWD\�WKH�FRXUVH�SOHDVH���&RXOG�
\RX�FRQVLGHU�IXQGLQJ�XV�WR�JURZ�LQ�
WKH� ULJKW� DUHDV� DQG� FRQWLQXH� WR�
PDNH� D� GLIIHUHQFH� WR� SHRSOH� LQ�
FULVLV� DQG� GHVWLWXWLRQ"� � � 7R� WKRVH�
ZKR� DUH� KXQJU\�� � WR� WKRVH� LQ�
GHVWLWXWLRQ� ZKHUH� IRRG� LV� QRW� WKH�
LVVXH�� ZKHUH� ORQHOLQHVV� DQG��
EDUULHUV� � PDNH� WKHP� SRRU�� ZKHUH�
GHEW� LVRODWHV� WKHP� DQG� ZKHUH�
HYHU\�GD\�LV�D�EDWWOH�WR�WU\�WR�FRSH�
DQG� PDQDJH�� ZKHUH� OLYLQJ� VXFK�
VWUDLJKWHQHG�OLYHV�LV�FUXVKLQJ�KRSH�
DQG� EUXLVLQJ� KHDUWV� DQG� OLYHV���
:LWK� \RXU� KHOS� ZH� FDQ� PDNH� D�
GLIIHUHQFH��ZH�FDQ�EH�D�GLIIHUHQFH�
DQG� ZH� FDQ� HPSRZHU� SHRSOH� WR�
KHOS� WKHPVHOYHV� WR� PDNH� FKDQJH�
LQ�WKHLU�RZQ�OLYHV� 

,� ZRXOG� OLNH� WR� FORVH� E\� WKDQNLQJ�
WKH�&RQJUHJDWLRQ��WKH�&KXUFK�:DU�
GHQV� DQG� 3&&� IRU� FRQWLQXLQJ� WR�
PDNH�DYDLODEOH�WKH�UHVRXUFHV�RI�WKH�
FKXUFK� KDOOV� DQG� RWKHU� IDFLOLWLHV� LQ�
WKH�FKXUFK���,�ZRXOG�DOVR�OLNH�WR�VD\�
D�KXJH�WKDQN�\RX�WR�WKH�VWDII�WHDP�
IRU�WKHLU�FDULQJ�DQG�GHGLFDWHG�ZRUN�
DQG� WR� DOVR� VD\� D� PDVVLYH� WKDQN�
\RX� WR� RXU� YROXQWHHU� WHDP� ZKR�
RYHU�WKH�\HDU�KDYH�JLYHQ�WKH�ZRUN�
RI� 1DUWKH[� RYHU� ������� KRXUV� RI�
WKHLU� WLPH�� �:H�WUXVW�DQG�KRSH�ZH�
FDQ�FRXQW�RQ�\RX�DOO�WR�FRQWLQXH�WR�
PDNH�D�GLIIHUHQFH�ZLWK�WKH�FRPPX�
QLWLHV�ZH�VXSSRUW� 
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6 DUDK� ZDV� VHHNLQJ� VXSSRUW� DV�VKH� ZDQWHG� WR� SURJUHVV� ZLWKLQ�
KHU� FXUUHQW� UROH� ZHUH� VKH� ZDV� D�
OXQFK� WLPH� VXSHUYLVRU� DW� D� ORFDO�
VFKRRO� 

,Q�DGGLWLRQ� WR�SURJUHVVLRQ�DQG�XS-
VNLOOLQJ��6DUDK�ZDQWHG�WR�XQGHUWDNH�
D�IRRG�K\JLHQH�FRXUVH�DQG�SHUKDSV�
VHW� XS� D� EXVLQHVV� YHQWXUH�
PHQWRULQJ�\RXQJ�ER\V� 

7KH� ILUVW� IHZ� VHVVLRQV� ,� KDG� ZLWK�
6DUDK� ZHUH� YHU\� LQ-GHSWK�� � 7KHVH�
VHVVLRQV� UHYHDOHG� WKDW� WKHUH� ZDV�
PXFK� JRLQJ� RQ� LQ� 6DUDK¶V� OLIH� DQG�
DFFRUGLQJ� WR� KHU�� WKLQJV� ZHUH�
ERUGHUOLQH�FKDRWLF� 

:H� VSRNH� DERXW� WKH� YDU\LQJ� MRE�
LQWHUHVWV� WKDW� VKH� KDG� DQG� DJUHHG�
WKDW�IRFXVLQJ�RQ�RQH��WKLQJ�IRU�QRZ� 

 

3RVLWLYH�)XWXUHV�7HDP 

ZLOO� EH� EHQHILFLDO� XQWLO� RWKHU� DUHDV�
LQ�KHU�OLIH�VHWWOH�GRZQ�� 

6DUDK�ZDV�QDWXUDOO\�TXLWH�YRFDO�EXW�
ODFNHG�FRQILGHQFH���7KH�PDLQ�WKLQJ�
ZH�ZRUNHG� RQ�GXULQJ� WKH� VHVVLRQV�
ZH� KDG� ZDV� EXLOGLQJ� KHU�
FRQILGHQFH�� 

,W� ZDV� YHU\� GLIILFXOW� WR� PHHW� ZLWK�
6DUDK� EHFDXVH� VKH� ZRUNHG��
+RZHYHU� LQ� 0D\� ������ 6DUDK� ZDV�
HFVWDWLF� WKDW� VKH�ZDV� SURPRWHG� WR�
µ6DIHJXDUGLQJ� /HDG¶� DW� WKH� VDPH�
VFKRRO�VKH�ZDV�ZRUNLQJ�LQ�� 

6KH� H[SODLQHG� WKDW� DOO� VKH� QHHGHG�
ZDV� VRPHRQH� WR� VWHHU� KHU� RQ� WKH�
ULJKW� WUDFN� DQG� JLYH� KHU� WKDW� OLWWOH�
ERRVW� RI� FRQILGHQFH� WR� PDNH� WKLV�
KDSSHQ� 

�� 

),1$1&(�5(3257  

� ����KDV�LQ�PDQ\�ZD\V�EHHQ�D�FKDOOHQJLQJ�\HDU�IRU�XV�DV�D�&KDULW\�DQG�RQH�LQ�ZKLFK�ZH�KDYH�VHHQ�HYHU�LQFUHDVLQJ�OHYHOV�RI�QHHG�DQG�LQ�WHUPV�
RI�ULVLQJ�QXPEHUV�RI� LQGLYLGXDOV�DQG�IDPLOLHV�ZH�KDYH�KDG�WKH�SULYLOHJH�RI�
VXSSRUWLQJ� 

:H�KDYH�DOVR�EHHQ�JUHDWO\�HQFRXUDJHG�E\�JURZLQJ�QXPEHUV�RI�VXSSRUWHUV�
VKRZLQJ�DQ�LQWHUHVW�LQ�RXU�ZRUN�DQG�ZKR�KDYH�PDGH�D�UHDO�GLIIHUHQFH���7KLV�
LQFRPH�VWUHDP�KDV�LQFUHDVHG�E\�����VLQFH��������7KLV�KDV�KHOSHG�WR�RIIVHW�
UHGXFHG�OHYHOV�RI�JUDQW�IXQGLQJ�ZH�KDYH�UHFHLYHG�GXULQJ�WKH�\HDU� 

$�SDUWLFXODU�FKDOOHQJH�KDV�EHHQ�WKH�QRQ-SD\PHQW�RI�D�VLJQLILFDQW�VXP�IURP�
D�VWDWXWRU\� IXQGHU��ZKLFK�KDV�QHFHVVLWDWHG�D�QXPEHU�RI� ORDQV�VR� WKDW�ZH�
FRXOG�PDLQWDLQ�RXU�HVVHQWLDO�VHUYLFHV�WR�RXU�FOLHQWV��$W�WKH� WLPH�RI�ZULWLQJ�
WKLV�UHSRUW�WKLV�IXQGLQJ�KDV�VWLOO�QRW�EHHQ�UHFHLYHG� 

 

%5($.'2:1�2)������,1&20( 

�� 



'XULQJ������RQO\����RI�RXU�LQFRPH�ZDV�VSHQW�RQ�SXEOLFLW\�DQG�IXQGUDLVLQJ�
������� ���� –� WKLV� UHIOHFWV� WKH� YDVW� PDMRULW\� RI� RXU� LQFRPH� LV� VSHQW� RQ�
VHUYLQJ�WKH�FOLHQWV�DQG�FRPPXQLWLHV�ZH�VHUYH� 

 

 

 

 

 

 

 

 

 

 

3DUWLFXODU�PHQWLRQ�PXVW� EH�PDGH� RI� WKH� KXJH� FRQWULEXWLRQ� RI� RXU�PDQ\�
YROXQWHHUV��ZKR�IDLWKIXOO\�DQG�VHOIOHVVO\�JLYH�JHQHURXVO\�RI�WKHLU� WLPH�DQG�
HIIRUWV�–�ZH�HVWLPDWH�WKLV�HTXDWHV�WR�D�FDVK�YDOXH�RI�DW�OHDVW���������� 
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6 DPDQWKD�MRLQHG�WKH�SURJUDPPH�LQ�)HEUXDU\��������+DYLQJ�EHHQ�
D� IXOO� WLPH� SDUHQW� IRU�PDQ\� \HDUV��
VKH� KDG� QR� ZRUN� H[SHULHQFH���
&OLHQW� UHPDLQHG� GLOLJHQW� DWWHQGLQJ�
FRIIHH� PRUQLQJ� DQG� MRE� FOXE�� 6KH�
JRW� DQ� LQWHUYLHZ� IRU� WKH� UROH� RI�
/XQFKWLPH� 6XSHUYLVRU�� � +DYLQJ�
EHHQ��XQVXFFHVVIXO��DW���DERXW��IRXU� 

LQWHUYLHZV�IRU�WKH�VDPH�UROH�ZLWKLQ�
WKUHH� PRQWKV�� VKH� ZDV� YHU\�
QHUYRXV�DERXW� WKLV� LQWHUYLHZ�� �2XU�
HQJDJHPHQW� ZRUNHUV� VXSSRUWHG�
KHU� WKRURXJKO\�� � 7KH\� VHW� XS� DQ�
LQWHUYLHZ� WHFKQLTXH� VHVVLRQ� DQG� D�
VXEVHTXHQW�PRFN�LQWHUYLHZ�IRU�KHU��
7KLV� WLPH� DURXQG�� VKH� JRW� WKH�
MRE�����6KH�ZDV�RYHU�WKH�PRRQ� 

&$6(�678'<�� 

&$6(�678'<�� 

% DOMLW� MRLQHG� WKH� 6WHSSLQJ� 8S�SURJUDPPH� LQ� 0DUFK� �����
ZKHUH� VKH� ZDV� VHHNLQJ�
HPSOR\PHQW�DIWHU�EHLQJ�D�IXOO�WLPH�
SDUHQW� IRU� PDQ\� \HDUV�� � 6KH� GLG�
KDYH�TXDOLILFDWLRQV�IURP�DEURDG�EXW�
ZDQWHG� WR� XSGDWH� KHU� EDVLF� VNLOOV��
6KH�ZDV�DOVR�LQWHUHVWHG�LQ�ILQGLQJ�D�
FOHDQLQJ� MRE� ZLWKLQ� D� VFKRRO� EXW�
DOVR� JDLQ� TXDOLILFDWLRQV� LQ� FKLOG�
FDUH�� 
 

:H�GHYLVHG�D�SODQ�ZKHUH�ZH�ZRXOG�
XSGDWH� KHU� &9�� DSSO\� IRU� KHU�
GHVLUHG� UROHV� DQG� DOVR� H[SORUH�
WUDLQLQJ�FRXUVHV� 

2YHU� WKH� QH[W� IROORZLQJ� PRQWKV��
ZH�ZRUNHG�RQ�XSGDWLQJ�KHU�&9�DQG�
HPSOR\PHQW� DJHQFLHV� ZHUH�
FRQWDFWHG�RQ�KHU�EHKDOI�� �&OHDQLQJ�
YDFDQFLHV�ZHUH�VHQW�WR�%DOMLW�VR�VKH�
FRXOG� DSSO\�� � :H� DOVR� UHVHDUFKHG�
ORFDO� FKLOG� FDUH� FRXUVHV�ZLWKLQ� WKH�
DUHD� 
 

%DOMLW�ZDV�YHU\�SURDFWLYH�ZKLFK� OHG�
WR� KHU� VXFFHVVIXOO\� HQUROOLQJ� RQ� D�
FKLOG�FDUH�FRXUVH� LQ�D� ORFDO�FROOHJH�
LQ�$SULO������ 



�� 
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(8523($1�62&,$/�)81'�352-(&76��(6)�� 
3RVLWLYH�)XWXUHV 
$HJLV 
6WHSSLQJ�8S 
 

7 KH� FRKRUWV� RI� UHVLGHQWV� WKDW� ZH� ZRUNHG� ZLWK� ZHUH� SUHGRPLQDWHO\�ZRPHQ�WU\LQJ�WR�HQWHU� WKH�ZRUNIRUFH� IRU� WKH� ILUVW� WLPH�DQG�D�VPDOOHU�
QXPEHU� UHWXUQLQJ� WR�ZRUN� DIWHU� EULQJLQJ� XS� D� IDPLO\�� � $OWKRXJK�ZH� GLG�
ZRUN�ZLWK�VRPH�PHQ�� WKLV�ZDV�D�VPDOOHU�DPRXQW�DQG� WKH\�SURYHG�PRUH�
FKDOOHQJLQJ�WR�NHHS�HQJDJHG�LQ�WKH�SURJUDPPH� 
 

'XULQJ������ZH�ZRUNHG�ZLWK����ORFDO�UHVLGHQWV�ZKR�ZHUH�ORRNLQJ�WR�ILQG�
QHZ�HPSOR\PHQW�RU�LPSURYH�WKHLU�HPSOR\PHQW�VNLOOV� 
 

7KH�VXSSRUW�WKDW�WKH�SURJUDPPHV�RIIHUHG�DVVLVWHG�LQGLYLGXDOV�WR�FUHDWH�DQ�
XS�WR�GDWH�&9��VHDUFK�IRU�UHOHYDQW�DQG�DSSURSULDWH�ZRUN��LGHQWLI\�WUDLQLQJ�
RSSRUWXQLWLHV� UHOHYDQW� WR� FDUHHU�DVSLUDWLRQV�DQG� � LQWURGXFH� LQGLYLGXDOV� WR�
HPSOR\HUV��WKURXJK�D�EHVSRNH�MRE-PDWFKLQJ�VHUYLFH� 
 

7KH� SURJUDPPHV�ZHUH� GHOLYHUHG� ERWK� LQ-KRXVH� DW� 1DUWKH[� DV�ZHOO� DV� LQ�
WKH�FRPPXQLW\�DW�D�ORFDO�&KLOGUHQ¶V�&HQWUH�DQG�)RRGEDQN���%HLQJ�DEOH�WR�
RIIHU� WKLV� VXSSRUW� LQ� D� YDULHW\� RI� YHQXHV�ZDV� DGYDQWDJHRXV� DV� LW�PHDQW�
WKDW�ZH�ZHUH�DWWUDFWLQJ�SHRSOH�DW�GLIIHUHQW�VWDUWLQJ�SRLQWV�RQ�WKHLU�MRXUQH\�
EDFN� LQWR�ZRUN�ZKR� KDG� YDU\LQJ� QHHGV�� �:H� KHOG� D� UHJXODU�ZHHNO\� -RE�
&OXE�ZKLFK�ZDV�RSHQ�WR�DOO�SDUWLFLSDQWV�ZKHUH�WKH\�FRXOG�JHW�DVVLVWDQFH��
HQFRXUDJHPHQW� DQG� WUDLQLQJ� UHOHYDQW� WR� WKHLU�ZRUN� JRDOV�� � 7KH� MRE� FOXE�
ZDV�LQ�IDFW�D�YHU\�VXFFHVVIXO�HOHPHQW�RI�WKH�SURJUDPPH�DQG�SDUWLFLSDQWV�
ORRNHG� IRUZDUG� WR� WKH� FKDQFH� WR�PHHW� HDFK� RWKHU� DQG� WKH� FDPDUDGHULH�
WKDW� FDPH� IURP� KDYLQJ� D� FRPPRQ� JRDO� WR� ILQGLQJ� HPSOR\PHQW� DQG�
LPSURYLQJ�WKHLU�ZRUN�VNLOOV��� 

,� ZRXOG� OLNH� WR� WDNH� WKH� RSSRUWXQLW\� WR� DGG�P\� SHUVRQDO� WKDQNV� WR� RXU�
$FFRXQWV�$VVLVWDQW��6XILQD��ZKR�KDV�MRLQHG�WKH�)LQDQFH�7HDP�GXULQJ�WKH�
\HDU�� DQG� NHHSV� RXU� LQFUHDVLQJO\� FRPSOH[� DFFRXQWV� LQ� H[FHOOHQW� RUGHU��
7KDQN�\RX�6XILQD� 

,Q�VXPPDU\��\HV�ZH�GR�RI�FRXUVH�QHHG�ILQDQFH�WR�RSHUDWH��EXW�DW�WKH�HQG�
RI� WKH� GD\� LW� LV� DOO� DERXW�PDNLQJ� D� GLIIHUHQFH� LQ� WKH� OLYHV� RI� WKRVH� ZH�
VHUYH���� 

+XJH� WKDQNV� WR� HYHU\RQH� ZKR� KDV� FRQWULEXWHG� LQ� DQ\� ZD\� GXULQJ� WKH�
\HDU� 

 

*HRII�+ROW 
)LQDQFH�'LUHFWRU 
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0RUH� WKDQ� HYHU� ZH� DUH� VHHLQJ� VLQJOH� SDUHQW� IDPLOLHV� ZLWK� NLGV�
GHVSHUDWHO\� WU\LQJ� WR�PDNH�HQGV�PHHW�� RIWHQ�\RXQJ�ZRPHQ�ZKR�KDYH�
HVFDSHG�D�EDG�UHODWLRQVKLS�RU�DEXVLYH�PDUULDJH���6RPH�DUH�\RXQJ�JLUOV�
ZKR� KDYH�PDUULHG� D�PXFK� ROGHU�PDQ� IRU� YDULRXV� UHDVRQV� L�H�� VHFXULW\�
DQG� GLVFRYHU� LW� LV� QRW� ZKDW� WKH\� WKRXJKW� LW� ZRXOG� EH�� WKH\�PD\� KDYH�
EHHQ�DEXVHG�RU�IDFHG�RWKHU�WUDJLF�VLWXDWLRQV���7KH\�JUDGXDOO\�JUDVS�WKH\�
QR�ORQJHU�KDYH�WR�SXW�XS�ZLWK�WKH�VLWXDWLRQ�� 
 
:H� UHDOLVHG� KRZ� LPSRUWDQW� LW� LV� WKDW� ZH� GRQ¶W� VWRS� DVNLQJ� IRU� IRRG��
EHFDXVH� HYHQ�ZKHQ�ZH� DUH� TXLWH�ZHOO� VWRFNHG� LW� LV� QRW� ORQJ� EHIRUH� D�
FULVLV� RU� D� ELJ� HPSOR\HU� JRHV� LQWR� DGPLQLVWUDWLRQ� DQG�PDQ\� JHW�PDGH�
UHGXQGDQW�� � $� IHZ� LQVWDQFHV� ODWHO\� KDYH� VKRZQ� XV� WKH� LPSRUWDQFH� RI�
SODQQLQJ� IRU� D� FULVLV� DQG� QRW�ZDLWLQJ� WLOO� LW� KDSSHQV� EHIRUH�ZH� DVN� IRU�
IRRG�� � � ,I� LW�ZDVQ¶W� IRU� WKH� IDFW�ZH� DUH� VR�ZHOO� NQRZQ� DQG� KDYH� VXFK�
H[WHQVLYH� UHDFK�� WKHUH� DUH� WLPHV� LQ� WKH�SDVW� \HDU� WKDW�ZH�ZRXOG� KDYH�
EHHQ�FUXVKHG�E\�QHHG� 

:H� QHHG� WR� JHW� PRUH� DGYLFH� DQG� JXLGDQFH� ZRUNHUV� DV� WKH� QHHG� LV�
JURZLQJ�DQG�ZH�KDYH�D���ZHHN�ZDLWLQJ�OLVW���:H�DUH�SDUW�RI�D�FROOHFWLYH�
DQG�WKLV�LQIR�ZH�IHHG�LQWR�WKH�ZLGHU�SLFWXUH�RI�RXU�MRLQW�VXSSRUW�IRU�WKH�
DUHDV�ZH�VXSSRUW���7KLV�ZLOO�KHOS�XV�SURYLGH�D�ZLGHU�OHYHO�RI�VXSSRUW�WR�
WKH� ORFDO� FRPPXQLWLHV� DQG� KHOS� XV� LQIRUP� H[WHUQDO� DJHQFLHV� ZH� ZRUN�
ZLWK�ZKR�KDYH�WKH�RSSRUWXQLW\�WR�SURYLGH�SURIHVVLRQDO�VXSSRUW�WKDW�ZH�
DUH�QRW�TXDOLILHG�WR�JLYH��RU�LV�RXWVLGH�RI�RXU�UHPLW���,W�DOVR�KHOSV�XV�SODQ�
IRU�DUHDV�RI�VXSSRUW�ZH�DUH�FXUUHQWO\�QRW�GRLQJ�ZRUN�LQ���:H�DUH�OLYLQJ�
LQ�D�WLPH�RI�IDVW�FKDQJLQJ�FRPPXQLW\��ZKHUH�WKH�IDEULF�RI�WKH�H[WHQGHG�
IDPLO\� LV� IDVW� FKDQJLQJ� DQG� LQ� VRPH� ZD\V� EUHDNLQJ� GRZQ�� � :H� DUH�
VHHLQJ� JURZLQJ� VHQLRUV� � ZKR� QR� ORQJHU� KDYH� IDPLO\� QHDU� RU� KDYH� QR�
IDPLO\�OHIW�� 
 
)RRGEDQN�7HDP 
 



�� 

 
 
 
 
7RWDO�QR��RI�IRRG�SDUFHOV�GLVWULEXWHG� ���������LQFOXGHV�PRUH�
WKHQ���YLVLW� 
 
2I�ZKLFK�       � 
0DOH        �� ������� 
)HPDOH       ������������������� 
 
'LVDEOHG       ������������������� 
1RW�GLVDEOHG�      �� ������� 
1RW�GHFODUHG      ������������������� 
 
$JH� 
�-��        ��  
��-��       ��  
���        ��������������� 
 
1R�UHOLJLRQ      ��  
&KULVWLDQ       ��  
%KXGGLVW       ���  
+LQGX       ���  
-HZLVK       ���  
0XVOLP       ��  
6LNK        ���  
2WKHU       ���  
1RW�GHFODUHG�IDLWK     ��� 

 

7KHVH�VWDWV�KHOS�XV�VKDSH�ZKDW�ZH�QHHG�WR�EH�SUHSDUHG�IRU��ZKDW�
W\SH�RI�SDUFHOV�WR�KDYH�UHDG\�EHIRUH�ZH�RSHQ�WR�SHRSOH�LQ�QHHG� 

*22'�&203$1,21�&/8%���6,7�$1'�%(�),7�  

7 KH�/XQFK�&OXE�KDV�KDG�DQRWKHU�VXFFHVVIXO�\HDU�DOEHLW�WKH�QXPEHUV�KDYH�EHHQ�VPDOOHU�WKDQ�LQ�SUHYLRXV�\HDUV�DV�VDGO\�ZH�KDYH�KDG�D�QXPEHU�RI�
PHPEHUV� SDVV� DZD\� DQG� VRPH� PHPEHUV� KDYH� H[SHULHQFHG� ORQJ� WHUP�
LOOQHVV�ZKLFK�KDV�SUHYHQWHG�WKHP�IURP�DWWHQGLQJ�TXLWH�VR�UHJXODUO\��� 

2XU�UHJXODU�VWDII�WHDP�DQG�YROXQWHHUV�KDYH�FRQWLQXHG�WR�PDNH�WKH�ZHHNO\�
PHHW�D�WLPH�RI�IXQ�DQG�FRPSDQLRQVKLS���,W�LV�D�WLPH�ZKHQ�WKH�WHDP�FDQ�VHH�
WKH�PHPEHUV�LQ�SHUVRQ�DQG�FKHFN�ZLWK�LQGLYLGXDOV�RQ�KRZ�WKH\�DUH�DQG�VHH�
LI�WKHUH�LV�DQ\WKLQJ�WKDW�ZH�FDQ�KHOS�WKHP�ZLWK���0HPEHUV�JHQXLQHO\�HQMR\�
KDYLQJ� WKH� RSSRUWXQLW\� WR� FRPH� WRJHWKHU� UHJXODUO\� DV� D� JURXS�� EXW� DOVR�
NQRZ�WKDW�LI�WKH\�QHHG�KHOS�ZLWK�DQ\�DVSHFW�RI�WKHLU�OLYHV�ZH�ZLOO�EH�KDSS\�
WR� DVVLVW�� �:H� KDYH� KDG� D� IHZ� QHZ�PHPEHUV� MRLQ� WKH� JURXS� GXULQJ� WKH�
\HDU��DOO�RI�ZKRP�KDYH�EHHQ�LQWURGXFHG�E\�FXUUHQW�PHPEHUV� 

7KH� JURXS� KDYH� FRQWLQXHG� ZLWK� VRPH� H[WHUQDO� YLVLWV�RXWLQJV�� KRZHYHU�
JUHDWHU�FRQVLGHUDWLRQ�KDV�KDG�WR�EH�JLYHQ�GXH�WR�WKH�KHDOWK�DQG�PRELOLW\�RI�
PDQ\�RI�WKH�PHPEHUV���EXW�WKH�DQQXDO�RXWLQJ�WR�WKH�SDQWRPLPH�DQG�YLVLWV�
WR�WKH�SRVK�ILVK�µQ�FKLS�YHQXH�KDYH�FRQWLQXHG� 

 
 
 
 
 

 

%LUWKGD\V� DUH�
DOZD\V� ZHOFRPH��
DORQJ�ZLWK�D�JDPH�
RI�ELQJR� 

�� 



6,7� $1'� %(� ),7� –� RXU� H[HUFLVH�
JURXS� IRU� ODGLHV� RYHU� ��� KDV�
XQIRUWXQDWHO\�DOVR�ORVW�D�QXPEHU�RI�
UHJXODU� DWWHQGHHV� GXH� WR� LOOQHVV�
RYHU� WKH�\HDU�� �7KRVH�ZKR�DUH�VWLOO�
DWWHQGLQJ� VWLOO� HQMR\� WKH�
FRPSDQLRQVKLS� WKH� JURXS� EULQJV�
DQG� WKH� SRVLWLYH� IHHOLQJV� RI� EHLQJ�
HQJDJHG� LQ� UHJXODU� H[HUFLVH�� � �:H�
ZLOO�UH-ODXQFK�WKH�JURXS�LQ�WKH�QHZ�
\HDU� WR� WU\� DQG� LQFUHDVH� RXU�
QXPEHUV��� 
 

&$6(�678'<�-�:LQQLH¶V�6WRU\ 
 

: LQQLH� LV� ��� \HDUV� ROG� DQG� KDV�EHHQ�DWWHQGLQJ�WKH�OXQFK�FOXE�
IRU�URXJKO\���\HDUV���6KH�OLYHV�DORQH�
LQ� D� KLJK� ULVH� EXLOGLQJ� RQ� WKH� �WK�
IORRU���6KH�KDV���DGXOW�FKLOGUHQ��WZR�
RI� ZKR� UHVLGHV� LQ� %LUPLQJKDP�
�ZKRP� VKH� UDUHO\� VHHV�� DQG� RQH�
ZKR� OLYHV� LQ� WKH� &DULEEHDQ�� � ,W�
DSSHDUHG� WKDW� VKH� KDV� D� FORVHU�
UHODWLRQVKLS� ZLWK� KHU� VRQ� ZKR�
UHVLGHV� LQ� WKH� &DULEEHDQ� EXW�
GLVWDQFH� KDG� DQ� LPSDFW� RQ� KRZ�
RIWHQ�WKH\�FRPPXQLFDWHG� 
 
2YHU� WKH� SDVW� �� \HDUV� :LQQLH¶V�
SK\VLFDO� KHDOWK� �PDLQO\� GXH� WR� ORVV�
LQ� DSSHWLWH�� DQG�PHPRU\� EHJDQ� WR�
GHFOLQH�WR��WKH��SRLQW��ZKHUH�LW��ZDV� 

FDXVLQJ� FRQFHUQ� IRU� P\VHOI� DQG�
FDUHUV�� �6KH�DOVR�JUDGXDOO\�VWRSSHG�
DWWHQGLQJ� VHVVLRQV� GXH� WR� KHU�
SURJUHVVLYH�LOO�KHDOWK� 

7KHUH� ZDV� D� SDUWLFXODU� GD\� WKDW� ,�
HVFRUWHG� KHU� KRPH� EHFDXVH� VKH�
ZDV� IHHOLQJ� UHDOO\� LOO�� � 2XWVLGH� KHU�
KRPH�� ,� UHDOLVHG� WKDW� :LQQLH� ZDV�
XQDEOH�WR�UHFRJQLVH�WKDW�VKH�KDG�WR�
XVH� WKH� NH\� WR� RSHQ� KHU� GRRU�� � ,�
DOVR�UHPHPEHUHG�HYHQWXDOO\�JHWWLQJ�
LQVLGH� DQG� :LQQLH� ZDQWHG� WR� VLW�
ZLWK� KHU� FRDW� RQ�� � 6KH� VWDWHG� VKH�
IHOW� EHWWHU� VLWWLQJ� LQ� KHU� FRDW�
ZLWKRXW� WKH� KHDWLQJ� RU� WHOHYLVLRQ�
RQ�� � ,� UHPHPEHUHG� EHLQJ� LQ� WKDW�
PRPHQW�ZLWK�:LQQLH�DQG�ZRQGHUHG�
LI� WKLV� ZDV� ZKDW� KDSSHQHG� RQ� D�
GDLO\� EDVLV�� 7KH� TXDOLW\� RI� OLIH�
:LQQLH� ZDV� OLYLQJ� ZDV� SRRU� DQG�
GLVWXUELQJ��� 

,� VDZ� WKLV� DV� UHDO� FRQFHUQ� DQG� VR�
WKLV�ZDV�UDLVHG�ZLWK�WKH�FDUHUV�ZKR�
WKHQ� LQVWLJDWHG� D� VDIHJXDUGLQJ�
PHHWLQJ�� 7KHUH� ZHUH� UHDO�
GLVFXVVLRQV� DURXQG� :LQQLH� PRYLQJ�
LQWR�D�FDUH�KRPH�GXH�WR�VDIHW\�DQG�
QRW� KDYLQJ� DQ\� RWKHU� VXSSRUW�
DURXQG� 

3ULRU�WR�WKH�PHHWLQJ��D�IDPLO\�IULHQG�
VWDUWHG�����FRPLQJ�����DURXQG�����DQG 

�� 

,'($�2)�:+$7� 
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SOD\LQJ� D� PRUH� DFWLYH� UROH� ZLWK�
:LQQLH�� �7KH�VRQ�ZKR� LV�EDVHG� LQ�
WKH�&DULEEHDQ�KDG�DVNHG�LI�KH�ZDV�
DEOH� WR� JLYH� D� OLWWOH� VXSSRUW� WR�
:LQQLH�� � %\� WKH� WLPH� RI� WKH�
VDIHJXDUGLQJ�PHHWLQJ�WKHUH�ZDV�D�
PDVVLYH� WXUQ� DURXQG� LQ� :LQQLH¶V�
RYHUDOO�KHDOWK� 
 
7KURXJK� WKH� IDPLO\� IULHQG¶V�
LQWHUYHQWLRQ� ZLWKLQ� D� FRXSOH� RI�
ZHHNV��:LQQLH�ZDV�EDFN�WR�KHU�ROG�
DFWLYLW\�KHUH�DW�WKH�FHQWUH�EXW�DOVR�
KHU� RYHUDOO� HQHUJ\� OHYHOV� KDG�
SLFNHG�XS�LQ�VXFK�D�ZD\�WKDW�RWKHU�
SDUWLFLSDQWV� DQG� VWDII� ZHUH�
DPD]HG�DW�KHU�WXUQ�DURXQG���6RPH�
HYHQ� TXHVWLRQHG� LI� WKLV� ZDV� WKH�
VDPH�SHUVRQ� 
 
:KHQ�,�VDW�DQG�GLVFXVVHG�:LQQLH¶V�
RYHUDOO� KHDOWK� LPSURYHPHQW� ZLWK�
WKH� IDPLO\� IULHQG� DQG� WKH� FDUHUV��
ZH�UHDOLVHG�WKDW�:LQQLH�PD\�KDYH�
EHHQ� IHHOLQJ� GHSUHVVHG� IRU�
UHDVRQV�VXFK�DV�IHHOLQJ�ORQHO\��QRW 
 
1HWZRUN�6XSSRUW�7HDP 

VHHLQJ� KHU� FKLOGUHQ� DQG� WKH�
DZDUHQHVV� WKDW� KHU� PHPRU\� LV�
GHFOLQLQJ� DQG� WKHUH� ZDV� QRWKLQJ�
VKH�FRXOG�KDYH�GRQH�DERXW�LW�� 
 
:LQQLH� LV� QRZ� DWWHQGLQJ� DQRWKHU�
VHVVLRQ�ZLWK�WKH�IDPLO\�IULHQG��6KH�
ZDV�RQO\�DWWHQGLQJ�RQH�DFWLYLW\�EXW�
QRZ�ZLWK�WKH�VXSSRUW�RI�WKH�IDPLO\�
IULHQG�LV�QRZ�DWWHQGLQJ�µ$�3ODFH�RI�
:HOFRPH¶� DQG� FRQWLQXHV� WR� WKULYH�
DQG�VPLOH� 
 
7R� VHH�:LQQLH¶V� SURJUHVVLRQ� IURP�
WKH� SRLQW� ZKHUH� ZH� WKRXJKW� VKH�
ZRXOG� EH� DGPLWWHG� LQWR� D� FDUH�
KRPH� WR� QRZ� EHLQJ� DQ� DFWLYH�
PHPEHU� LV� LQGHVFULEDEOH�� � :KDW�
ZDV� UHDOO\� LPSRUWDQW� WR� QRWH�
WKURXJK� WKLV� SURFHVV� ZDV� WKH�
LPSRUWDQFH� RI� VXSSRUW� DQG�
HQFRXUDJHPHQW� DQG� DV� WKH� IDPLO\�
IULHQG� SXWV� LW� –� D� ELW� RI� 7HQGHU�
/RYLQJ� &DUH� ZDV� DOO� WKDW� ZDV�
UHTXLUHG� 

�� 



�� 
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1 DUWKH[� 6SDUNKLOO� KDV� VXSSRUWHG�WKH� PRVW� GHSULYHG� RI� WKH� ZLGHU�
FRPPXQLW\� ZLWKLQ� WKH� 6PDOO� +HDWK�
ORFDOLW\� LQ� %LUPLQJKDP� WKURXJKRXW�
������ � 7KH� 0RQH\� $GYLFH� :RUNHUV�
KDYH� ZRUNHG� ZLWK� SDVVLRQ� DQG� DW� D�
KLJK� VWDQGDUG� OHYHO� WR� DVVLVW� DQG�
DGYLVH� FOLHQWV� ZLWK� YDULRXV� PDWWHUV���
7KH\� KDYH� DOVR� FRPSOHWHG� PXFK�
FDVHZRUN� DURXQG� :HOIDUH� %HQHILWV��
+RXVLQJ�� 'HEW� DQG� )XHO� 3RYHUW\� WR�
LPSURYH� WKH� VWDQGDUG� RI� OLYLQJ� IRU�
WKRXVDQGV�RI�FOLHQWV�� 

$SSRLQWPHQW� EDVHG� 0RQH\� $GYLFH�
VXUJHULHV� KDYH� EHHQ� SURYLGHG� DW�
YDULRXV�&KLOGUHQ�&HQWUHV��6SULQJILHOG��
3HUF\� 5RDG�� 6W� 3DXO¶V�� DQG�
%UDLWKZDLWH� &KLOGUHQ� &HQWUH���
)XUWKHUPRUH�� 1DUWKH[� 6SDUNKLOO� KDV�
SURYLGHG� LWV� 0RQH\� $GYLFH� 6HUYLFHV�
DW� WKH� KXE� RI� 6W� -RKQ¶V� &KXUFK� LQ�
6SDUNKLOO�� &KULVW� &KXUFK� LQ� <DUGOH\�
:RRG� DQG� 7KH� 2DN� 6W�� 0LFKDHO
V�
&KXUFK�� � 1DUWKH[� 6SDUNKLOO� KDV�
IXUWKHU� H[WHQGHG� LWV� VHUYLFHV� WR� WKH�
&KXUFK� RI� $VFHQVLRQ� DQG� )RRGEDQN�
LQ�+DOO�*UHHQ�ZKLFK� KDV� VHHQ� D� ULVH�
LQ� WKH� QXPEHU� RI� FOLHQWV� DWWHQGLQJ�
WKH� GURS-LQ� DW� WKH� )RRGEDQN� DQG� D�
ULVH��LQ���WKH���FOLHQW���PDWWHUV����IURP� 

$XJXVW�� � 7KHUH� KDV� DOVR� EHHQ� D�
YDULHW\� � RI� � HWKQLFLWLHV� � � DWWHQGLQJ��
WKH� GURS-LQ� ZLWK� PDQ\� EHLQJ�
UHIHUUHG� � GLUHFWO\� IURP� WKH�
)RRGEDQN� LWVHOI�� � 7KH� &KLOGUHQ�
&HQWUHV� ERRN� WKHLU� DSSRLQWPHQWV�
WKURXJK� D� UHIHUUDO� PDGH� E\� )DPLO\�
6XSSRUW� :RUNHUV� DQG� 0LGZLYHV� DW�
WKH� FHQWUHV�� � :KLOH� DOO� WKH� &KXUFK�
DSSRLQWPHQWV� DUH� ERRNHG� YLD� WKH�
1DUWKH[� &HQWUH� DQG� UHIHUUDOV� IURP�
WKH� &KXUFKHV� DQG� -0&�� � 7KH� RQO\�
GURS-LQ� VHUYLFH� UXQQLQJ� LV� DYDLODEOH�
RQFH� D� ZHHN� DW� WKH� &KXUFK� RI�
$VFHQVLRQ� )RRGEDQN� RQ� D� )ULGD\�
DIWHUQRRQ�� 

,Q� OLJKW� RI� GHOLYHULQJ� WKH� 0RQH\�
$GYLFH� VXUJHULHV�� 1DUWKH[� KDV�
LGHQWLILHG�WKDW�WKHUH�LV�D�KXJH�QHHG�
WR� IXUWKHU� GHYHORS� FOLHQWV¶� JHQHUDO�
NQRZOHGJH� DQG� VNLOOV� WR� VHOI-KHOS�
ZLWK� EXGJHWLQJ�� SODFLQJ� ELGV� IRU�
KRXVLQJ� DQG� ORJJLQJ� LQ� DQG� RXW� RI�
WKHLU� LQGLYLGXDO� 8QLYHUVDO� &UHGLW�
$FFRXQWV�� � )XUWKHUPRUH� EHLQJ� DEOH�
WR� DGG� VLPSOH� PHVVDJHV� WR� WKHLU�
MRXUQDOV� DQG� FKHFN� WKHLU� WR-GR� OLVW�
RQ�WKH�8QLYHUVDO�&UHGLW�DFFRXQWV�DV�
WKLV� LV� RQH� RI� WKH� PDLQ� FDXVHV� IRU�
SD\PHQW�VDQFWLRQV�� 

7R��DVVLVW�LQ��WKHVH��DUHDV���1DUWKH[� 

ZH�NHSW�PRVW�RI�WKH�YROXQWHHUV�DV�WKH\�NQRZ�WKHLU�FRPPXQLW\��VR�LWV�ORFDO�
SHRSOH�VXSSRUWLQJ�ORFDO�SHRSOH���2XU�FOLHQWV�DUH�PDGH�XS�RI�SHRSOH�ZKR¶YH�
ORVW�WKHLU�MRE�RU�WKH\¶YH�PRYHG�RQ�WR�8QLYHUVDO�FUHGLW�DQG�EHHQ�ZDLWLQJ���-�
��ZHHNV�WR�EH�SDLG��WKH\�ERUURZHG�VRPH�PRQH\�VR�WKH\�KDYH�WR��JLYH�RYHU��
D����UG��EDFN��RI��ZKDW��WKH\��KDYH��EHHQ�JLYHQ���0DQ\��DUH�SHRSOH�RQ�]HUR�
KRXU�FRQWUDFWV�RU�RQ�ORZ�SD\� 

7KH� &ORWKHVEDQN� KDV� DOVR� JRQH� FUD]\� ZLWK� SHRSOH� GHVSHUDWH� IRU� FORWKHV���
:H� WRRN� RQ� SDUWQHUVKLS� VXSSRUW� IRU� WKH� KRPHOHVV� XQLW� LQ� +HDUWODQGV�
+RVSLWDO� LQ�2FWREHU��VR�ZH�SURYLGH�VRPH�FORWKHV�DQG�VLPSOH� IRRG�SDUFHOV�
LQFOXGLQJ� FDQ� RSHQHUV� WR� WKH� NH\�ZRUNHU� WKHUH�� �:H� KDYH� SURYLGHG� RYHU�
����FORWKHV�SDFNV� IRU�SHRSOH� LQ�QHHG�DQG� VHH� WKLV�EHFRPLQJ�HYHQ�ZRUVH�
RQFH�WKH�PRUWJDJH�DQG�GHEW�KROLGD\�FRPHV�KRPH�WR�URRVW� 

6WDWV� 

)RRGEDQN�9RXFKHUV�LVVXHG��  ��������� 

+RZ�PDQ\�3HRSOH�IHG��   ����������� 

      ��������������������DGXOWV�������FKLOGUHQ� 

       ����������SHU�ZHHN 

+RZ�PDQ\�UHIHUUDOV�SHU�DYHUDJH�ZHHN"���� 

7RS�WZR�UHDVRQV�IRU�UHIHUUDOV� %HQHILW�GHOD\V��ORZ�LQFRPH 

7RS���UHIHUUDO�DJHQFLHV��6SDUNKLOO�-&3��&LWL]HQV�$GYLFH��<DUGOH\�
-&3��03�-HVV�3KLOOLSV�2IILFH��DQG�4(�+RVSLWDO 

7RS���$UHDV��FRXQFLO�ZDUGV��FOLHQWV�FRPH�IURP��6SDUNEURRN�DQG�
%DOVDOO�+HDWK�(DVW��6SDUNKLOO��$FRFNV�*UHHQ��%DOVDOO�+HDWK�:HVW��
7\VHOH\�DQG�+D\�0LOOV 

7RWDO�IRRG�GLVWULEXWHG��   �����������WRQV 

�����%$0( 

����VLQJOH�SHRSOH�� 

����VLQJOH�SDUHQWV�QH[W�ELJJHVW�JURXS� 

�� 
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, �ZDV�DVNHG�WKH�RWKHU�GD\�ZKDW�SURJUHVV�ZH�KDG�PDGH�LQ�WKH�ODVW�\HDU��WKH�VDG�SDUW�RI�DQVZHULQJ�WKH�ZRUG�SURJUHVV�PHDQV�WKDW�ZH�DUH�VHHLQJ�
PRUH� SHRSOH� WKDQ� HYHU� LQ� FULVLV�� � 7KHVH� SDVW� ��� PRQWKV� KDYH� EHHQ�
VKRFNLQJ� DV� ZH� JUHZ� WR� RYHU� �� WRQV� RI� IRRG� D� ZHHN�� � :H� KDG� �����
SHRSOH� LQ� FULVLV�  � ����� DGXOWV�� �� ����� FKLOGUHQ�  � DQ� DYHUDJH� RI� ����
SHRSOH�SHU�ZHHN��ZKLFK�LV�FODVVHG�DV�SURJUHVV"�� 
 
:H�KDYH�FRQWLQXHG�SURYLGLQJ�IRRG�DQG�SHUVRQDO�K\JLHQH�VXSSOLHV�LQ�WKLV��
RXU� �UG� \HDU� RI� WKLV� JUDQW�� � ,W¶V� DPD]LQJ� WR� VHH� WKH� GLIIHUHQFH� LQ� D�
SHUVRQ¶V� IDFH� ZKHQ� WKH\� ILQG� RXW� WKDW� RXU� VWDII� DUH� IULHQGO\�� QRQ-
FRQGHPQLQJ� DQG� QLFH�� � ,W¶V� DOVR� VDG� WR� VHH� WHDUV�ZHOO� XS� LQ� WKHLU� H\HV�
ZKHQ� WKH\� UHDOL]H� WKH\�JHW� WR�HDW� WRJHWKHU� WRQLJKW� DV�ZHOO� DV� WKH�NLGV��
WKH\�GRQ¶W�KDYH�WR�SUHWHQG�WKH\�DWH�HDUOLHU�RU�ZLOO�KDYH�VRPHWKLQJ�DIWHU�
WKH\� KDYH� JRQH� WR� EHG�� WRQLJKW� WKH\� GRQ¶W� KDYH� WR� FU\� WKHPVHOYHV� WR�
VOHHS�DV�WKH\�DUH�VR�KXQJU\� 
 
,W¶V� HYHQ�PRUH� H[FLWLQJ� WR� VHH�ZKDW� GLIIHUHQFH� LW�PDNHV�ZKHQ�ZH� JLYH�
WKHP�VRPH�ZDVKLQJ�SRZGHU��WRRWKSDVWH�DQG�VKRZHU�JHO��WLQQHG�SHW�IRRG�
IRU�WKH�FDW�RU�GRJ���2YHU�WKH�QH[W�IHZ�GD\V�WKH\�FDQ�SUHWHQG�WKLQJV�DUH�
QRUPDO� EHFDXVH� WKHUH¶V� VRPH� FKRFRODWH� DV� D� WUHDW� DQG� HQRXJK� IRU� ��
PHDOV�D�GD\�IRU�DOO�LQ�WKH�KRXVH�DQG�LI�WKH\�JR�FDUHIXO�LW�ZLOO�VWUHWFK�WR���
GD\V� 
 
&OLHQWV�DOVR�JR�XSVWDLUV�DQG�JHW�VRPH�XQGHUZHDU�DQG�FORWKHV�DQG�RQH�RI�
RXU�PRQH\�DGYLVHUV�JHWV�LQ�WRXFK�ZLWK�WKHLU�XWLOLW\�VXSSOLHU�DQG�JHWV�VRPH�
HPHUJHQF\�PRQH\�SXW�RQ� WKH�PHWHU� IRU� D� IHZ�GD\V� VR� WKH\� FDQ�EH� DW�
OHDVW�ZDUP�DQG�KDYH�D�EDWK�� �7KHVH�DUH�DOO� WKLQJV�PDQ\�RI�XV� WDNH� IRU�
JUDQWHG���1HDUO\��������FDPH�WR�XV�ODVW�\HDU� 
 
:H�WRRN�RQ�WKH�)RRGEDQN�DW�6WHFKIRUG�EHFDXVH�LW�ZDV�JRLQJ�WR�FORVH�DQG� 

�� �� 
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7 KH�0RQH\�$GYLFH�VHUYLFHV�KDYH�VHHQ�VXFFHVVIXO�JURZWK�LQ�WKH�QXPEHU�RI�*UDQWV�DQG�7UXVW�)XQGV�OLNH�WKH�&KDULV�*UDQWV��6HYHUQ�7UHQW�7UXVW�)XQG��
*ODVVSRRO� DQG� WKH� <DUGOH\� 7UXVW� EHLQJ� DZDUGHG� WR� FOLHQWV�� � 7KHVH� DZDUGV�
KDYH� EHHQ� IRU� ZKLWH� JRRGV� ZRUWK� ����� HDFK� IRU� HYHU\� FRRNHU�� ZDVKLQJ�
PDFKLQHV� DQG� IULGJH� IUHH]HUV� WKDW� KDYH� EHHQ� DZDUGHG�� � 7KH\� KDYH� DOVR�
DLGHG� LQ� FOHDULQJ� IXHO� GHEWV� DQG� ZLSLQJ� RII� RXWVWDQGLQJ� DUUHDUV� RZHG� RQ�
FOLHQWV� JDV�� HOHFWULF� DQG� ZDWHU� DFFRXQWV�� � 7KHUH� KDYH� � EHHQ� PRUH� � WKDQ��
�����%LJ�'LIIHUHQFH�6FKHPH��DSSOLFDWLRQV��VXEPLWWHG�E\��1DUWKH[�DQG�RXW�RI� 

KDV� GHYHORSHG� DQG� VFKHGXOHG�
ZRUNVKRSV� IRU� EXGJHWLQJ�� KRXVLQJ�
DQG��8QLYHUVDO��&UHGLW���&OLHQWV��WKDW�
ZLOO� EH� LGHQWLILHG� E\� WKH� 0RQH\�
$GYLFH� ZRUNHUV� ZLOO� EH� LQYLWHG� WR�
DWWHQG� WKH� ZRUNVKRSV� WR� EHQHILW�
WKHPVHOYHV�LQ�WKH�ORQJHU�WHUP�� 

0HPEHUV� RI� WKH� 1DUWKH[� WHDP� KDYH�
UHDFKHG� RXW� WR� WKH� FRPPXQLW\� E\�
DWWHQGLQJ�WKH�FRIIHH�PHHWLQJV�DW�WKH�
ORFDO� VFKRROV� LQ� WKH� DUHD� WR� SURYLGH�
WKHP� ZLWK� LQIRUPDWLRQ� RQ� KRZ� WKH�
VHUYLFHV�DW�1DUWKH[�FDQ�EH�DFFHVVHG�
DQG� ZKDW� VXSSRUW� LV� DYDLODEOH� WR�
WKHP���7KLV�KDV�DOVR�DLGHG�LQ�WKH�ULVH�
RI� FOLHQWV� ZDQWLQJ� WR� DFFHVV� WKH�
VHUYLFHV�DW�1DUWKH[�� �$Q\�FKDOOHQJHV�
WKDW� 1DUWKH[� KDV� EHHQ� IDFHG� ZLWK�
GXH� WR� ODQJXDJH� EDUULHUV� DQG� EHLQJ�
DEOH���WR���FRPPXQLFDWH����ZLWK����WKH� 

FRPPXQLW\�KDV�QRZ��EHHQ� UHVROYHG�
DV��WKHUH��DUH���QRZ�������FRPPXQLW\�
ODQJXDJH-VSHDNLQJ�$GYLVRUV��� 

7KH� FRPPXQLFDWLRQ� EDUULHUV� KDYH�
EHHQ� EURNHQ� DQG� FOLHQWV� DUH� PRUH�
FRPIRUWDEOH� WR� DSSURDFK� 1DUWKH[�
DQG� FDQ� QRZ� FRPPXQLFDWH� ZLWK�
PRUH�HDVH�DQG�FRQILGHQFH�� 

6XEVHTXHQWO\� ZLWK� WKH� VXFFHVV� RI�
WKH� ZRUNVKRSV� DQG� GRLQJ� RXWUHDFK�
ZRUN� YLD� RWKHU� FRPPXQLW\�
JDWKHULQJV� ZLWKLQ� WKH� 6PDOO� +HDWK�
$UHD��1DUWKH[�ZLOO�EH�ZHOO�HTXLSSHG�
WR� SURYLGH� YLWDO� LQIRUPDWLRQ� DERXW�
WKH�0RQH\�$GYLFH�DQG�RWKHU�VHUYLFHV�
ZLWKLQ� 1DUWKH[�� � 7KLV� ZLOO� IXUWKHU�
HQFRXUDJH� FOLHQW� LQWHUHVW� DQG� VHH� D�
ULVH� LQ� WKH� QXPEHU� RI� FOLHQWV�
DWWHQGLQJ�WKH�VHUYLFHV� 



  

 

 

�� 
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HYHU\� ��� DSSOLFDWLRQV� EHLQJ� VXEPLWWHG� �� RI� � WKH� DSSOLFDWLRQV� DUH�
VXFFHVVIXOO\� � EHLQJ� DZDUGHG�� UHGXFLQJ� WKH� RYHUDOO� ZDWHU� FKDUJHV� IRU�
FOLHQWV� E\� XS� WR� ����� �&OLHQWV� DUH� OHIW�ZLWK� RQO\� WKH� UHPDLQLQJ� ����RI�
WKHLU�ZDWHU�FKDUJHV�WR�SD\��� 

7KURXJKRXW� ����� WKHUH� KDV� EHHQ� DQ� RYHUDOO� RI� ��� FDVHV� WKDW� 1DUWKH[�
VXSSRUWHG�ZLWK�*UDQWV�DQG�7UXVW�IXQGV��7KLV�FRQVLVWV�RI����FDVHV�ZKHUH�
FOLHQWV�KDYH�EHHQ�VXSSRUWHG�ZLWK�XWLOLW\�LVVXHV�DQG�VZLWFKLQJ���7KHUH�KDYH�
EHHQ� D� IXUWKHU� ��� FDVHV� ZKHUH� FOLHQWV� KDYH� EHHQ� DVVLVWHG� ZLWK� JUDQW�
DSSOLFDWLRQV� WR� UHGXFH� XWLOLW\� ELOOV� DQG� D� FRPELQDWLRQ� RI� ���� JUDQW�
DSSOLFDWLRQV� IRU�ZKLWH� JRRGV�GHEW�� WKH�PDMRULW\� RI� WKH� � DSSOLFDWLRQV� KDV�
UHVXOWHG�LQ�D�VXFFHVVIXO�DZDUG�EHLQJ�PDGH�WR�WKH�FOLHQW�RU�WKH�ZKLWH�JRRG�
EHLQJ�GLUHFWO\�GHOLYHUHG�WR�WKHLU�KRPHV���&OLHQWV�DUH�EHLQJ�PDGH�DZDUH�RI�
WKH� VFKHPH� WKURXJK� LQWHUYHQWLRQ� ZLWK� 1DUWKH[� UHJDUGLQJ� RWKHU� PDWWHUV�
WKH\�PD\�KDYH�VHHQ�WKH�0RQH\�$GYLFH�:RUNHUV�� 

7 KHUH� KDV� EHHQ� D� WRWDO� RI� ����FDVHV� WKDW� 1DUWKH[� KDV�
DVVLVWHG� FOLHQWV� GXULQJ� ������ � 7KH�
KLJKHVW� QXPEHU� RI� QHZ� FDVHV� KDV�
EHHQ� LQ� 8QLYHUVDO� &UHGLW� DW� ����
QHZ� FDVHV�� � 7KLV� QXPEHU� KDV�
FRQWLQXHG� WR� ULVH� ZLWK� PRUH� DQG�
PRUH�QHZ�FODLPV�EHLQJ�PDGH�ZLWK�
WKH� QHZ� V\VWHP� QRZ� IXOO\� EHLQJ�
UROOHG� RXW�� � ���� FDVHV� RXW� RI� WKH�
����� 1DUWKH[� KDV� VXSSRUWHG� WKH�
FOLHQWV� ZLWK� EHQHILW� HQWLWOHPHQW�
FKHFNV�DV�PDQ\�GR�QRW�NQRZ�ZKDW�
WKH\� ZLOO� EH� HOLJLEOH� WR� FODLP� DQG�
ZKDW�WKHLU�HQWLWOHPHQW�ZLOO�EH�������
RI����WKHVH��FDVHV����1DUWKH[�����KDV� 

DVVLVWHG�ZLWK�&RXQFLO� 7D[�PDWWHUV��
WKHVH� FRQVLVW� RI� QHZ� FODLPV� IRU�
&RXQFLO� 7D[� 6XSSRUW� DQG�
VXSSRUWLQJ�ZLWK�&RXQFLO�7D[�ELOOV� 

1DUWKH[� KDV� DOZD\V� VHHQ� D� KLJK�
ULVH� LQ� WKH� QXPEHU� RI� FOLHQWV�
ZDQWLQJ� VXSSRUW� ZLWK� :HOIDUH�
%HQHILWV� DW� WKH� EHJLQQLQJ� RI� WKH�
\HDU�DV�WKLV�LV�ZKHQ�FOLHQWV�UHFHLYH�
WKHLU� ZLQWHU� ELOOV� DQG� QHZ� &RXQFLO�
7D[� ELOOV�� � :KLOVW� WKHLU� RXWJRLQJ�
H[SHQGLWXUHV� WHQG� WR� LQFUHDVH� DW�
WKLV�WLPH�RI�WKH�\HDU��WKH\�DUH�DOVR�
ORRNLQJ�DW�ZD\V�RI� LQFUHDVLQJ�WKHLU�
KRXVHKROG�� � LQFRPH�����7KHUH��DUH�
WKRXVDQGV�RI��SRXQGV�RI�XQFODLPHG� 

WKH� GHEW� KLPVHOI�� � 1DUWKH[� DOVR�
DLGHG� KLP� LQ� UDLVLQJ� SDUW� RI� WKH�
IXQG� 
 
)XUWKHUPRUH��1DUWKH[�DVVLVWHG�KLP�
LQ� FRPSOHWLQJ� WKH� &RXQFLO� 7D[�
6XSSRUW� &ODLP� DQG� 'LVFUHWLRQDU\�
+RXVLQJ� 3D\PHQW� RQOLQH� UHVXOWHG�
LQ� DZDUGV� EHLQJ� PDGH� WR� KLP���
%RWK�RI� WKH�DZDUGV�FRQWULEXWHG� WR�
D� UHGXFWLRQ�RI�KLV�&RXQFLO� 7D[�%LOO�
DQG� KLV� PRQWKO\� SD\PHQWV� DQG�
KHOS� WRZDUGV� WKH� VKRUWIDOO� LQ� UHQW�
FKDUJHV� 

1DUWKH[�ZDV�DEOH� WR�JUDGXDOO\� DLG�
0U� 6� WKURXJK� KLV� ILQDQFLDO�
GLIILFXOWLHV� DQG� DVVLVWHG� KLP� LQ�
JHWWLQJ� LQWR� D� EHWWHU� SRVLWLRQ� WR�
PDQDJH� KLV� H[SHQVHV� ZKLOH� KLV�
GHEWV�ZHUH�DOVR�EHLQJ�PDQDJHG�E\�
6WHS�&KDQJH�� 

7KH�VXSSRUW�DQG�KHOS�KH� UHFHLYHG�
DOORZHG� KLP� WR� JUDGXDOO\� UHEXLOG�
KLV� FRQILGHQFH� DJDLQ� DQG� KHOSHG�
KLP� WR� VHH� OLJKW� DW� WKH� HQG� RI� DOO�
KLV� GHEWV� DQG� GLIILFXOWLHV� KH� ZDV�
H[SHULHQFLQJ�� 

�� 

SDUFHOV��DQG��WRLOHWULHV��IRU��KLPVHOI�
DQG� KLV� IDPLO\�� � $� SODQ� ZDV�
GLVFXVVHG� DQG� SXW� LQWR� SODFH� WR�
KHOS� KLP� PDQDJH� KLV� GHEWV� DQG�
LQFUHDVH� KLV� KRXVHKROG� LQFRPH���
0U� 6� ZDV� PDGH� DZDUH� RI� ZKDW�
ZRUN� ZLOO� EH� FRPSOHWHG� VWHS� E\�
VWHS�WR�LPSURYH�KLV�VLWXDWLRQ���7KLV�
KHOSHG� KLP� NHHS� IRFXVHG� DQG�
FRQFHQWUDWH� RQ� PRYLQJ� IRUZDUG���
,W� JDYH�KLP�D� VHQVH� RI� UHOLHI� WKDW�
WKLQJV�ZLOO�VWDUW�WR�PRYH�LQ�D�PRUH�
SRVLWLYH�GLUHFWLRQ�IRU�KLP�� 

2YHU� WKH� QH[W� IHZ� LQWHUYHQWLRQV�
ZLWK�0U�6��D�UHIHUUDO�ZDV�PDGH�WR�
6WHS� &KDQJH� DQG� KH� ZDV� RIIHUHG�
WKH� RSWLRQ� RI� D� 'HEW� 5HOLHI� 2UGHU�
�'52��� � 7KLV� ZDV� EHVW� VXLWHG� IRU�
KLP�DV�KH�ZDV�QRW�LQ�D�SRVLWLRQ�WR�
SD\� DQ\� RI� WKH� GHEW� RII� KLPVHOI��
1DUWKH[� DOVR� DLGHG� KLP� LQ� UDLVLQJ�
SDUW� RI� WKH� IXQG� UHTXLUHG� WR� SD\�
KLV� IHHV� IRU� WKH� '52� E\� DSSO\LQJ�
IRU�WKH�$FWV�����IXQG� 
 
7KLV�ZDV�EHVW�VXLWHG�IRU�KLP�DV�KH�
ZDV�QRW�LQ�D�SRVLWLRQ�WR�SD\�DQ\�RI� 
 
5DMQD�%HJXP 
0RQH\�$GYLFH�:RUNHU 
� 



 

0 U� 6� FDPH� WR� VHH� WKH� 0RQH\�$GYLFH� ZRUNHU� LQ� 6HSWHPEHU�
������ KH� KDG�GHEW� WRWDOOLQJ� XS� WR�
�������� DQG� WKLV� ZDV� ULVLQJ�� � +H�
KDG� UHFHQWO\� ORVW� KLV� MRE� GXH� WR�
KHDOWK� QHHGV� DQG� LW�ZDV� KDYLQJ� D�
GHYDVWDWLQJ� HIIHFW� RQ� KLV� PHQWDO�
KHDOWK� DQG� KLV� KRXVHKROG� LQFRPH���
+H� ZDV� QRW� DEOH� WR� IHHG� KLPVHOI��
KLV�ZLIH�DQG�KLV�\RXQJ�GHSHQGDQW�
FKLOG�� KH� GLG� QRW� KDYH� HQRXJK�
LQFRPH�WR�PDQDJH�KLV�ELOOV�DV�ZHOO�
DV�KLV�KRXVHNHHSLQJ�DQG�IRRG�� 
 
+H� ZDV� LQVWDQWO\� LVVXHG� D� IRRG�
YRXFKHU� DOORZLQJ� KLP� WR� DFFHVV�
WKH���IRRGEDQN���DQG����JHW�����IRRG� 

,� FRPSOHWHG� DQ� $FWV� ���� IRUP� WR�
JHW�KHOS�ZLWK�WKH�VPDOOHU�GHEW�DQG�
KDYH� KHU� SKRQH� ELOO� SDLG� IRU� VR�
WKDW� VKH� FDQ� KDYH� KHU� PRELOH�
UHFRQQHFWHG� DQG� DOORZLQJ� KHU� WR�
KDYH�DFFHVV� WR�KHU�SKRQH�� � ,�DOVR�
FRPSOHWHG� WKH� :DUP� +RPH�
'LVFRXQW�� WKH� %LJ� 'LIIHUHQFH�
6FKHPH�� WKH� 6HYHUQ� 7UHQW� 7UXVW�
)XQG� $SSOLFDWLRQ�� DQG� WKH� %ULWLVK�
*DV� 7UXVW� )XQG� $SSOLFDWLRQ� DQG�
LVVXHG� �� IRRG� YRXFKHUV� IRU� WKH�
)RRGEDQN�� 
 
7KURXJKRXW� WKH� ��� IDFH� WR� IDFH�
LQWHUYHQWLRQV� ZLWK� 0UV� 5� DQG� ��
DOORFDWHG�FDVHZRUN�WLPH��DOO�RI�WKH�
JUDQW� DQG� WUXVW� IXQG� DSSOLFDWLRQV�
WKDW� KDYH� EHHQ� FRPSOHWHG� WR�
DVVLVW� KHU�� KDYH� VXFFHVVIXOO\� EHHQ�
DZDUGHG� WR� KHU�� � 7KH\� KDYH�
FRQWULEXWHG� WR� SD\LQJ� RII� DOO� KHU�
GHEW� DQG� DUUHDUV� IRU� WKH� WRWDO� RI�
������� IRU� KHU� ZDWHU�� IXHO� DQG�
PRELOH� ELOO�� � +HU� JDV� DQG� HOHFWULF�
PHWHUV� KDYH� QRW� EHHQ� UHPRYHG�
IURP� KHU� SURSHUW\� DIWHU� P\�
LQWHUDFWLRQ� DQG� KHU� PRELOH� SKRQH�
KDV� EHHQ� UHFRQQHFWHG���
)XUWKHUPRUH�� QR� FRXUW� DFWLRQ� KDV�
EHHQ�WDNHQ�DJDLQVW�KHU�� 
 
$OO��GHGXFWLRQV��WKDW��ZHUH��GLUHFWO\ 

&$6(�678'<�� 

EHLQJ� GHGXFWHG� IURP� 0UV� 5�
(PSOR\PHQW� 6XSSRUW� $OORZDQFH�
KDV�QRZ�VWRSSHG��KHU� LQFRPH�KDV�
QRZ� EHHQ�PD[LPLVHG� DJDLQ�� � 6KH�
KDV�DOVR�EHHQ�DGGHG�WR�WKH�3ULRULW\�
5HJLVWHU�IRU�KHU�JDV�DQG�HOHFWULF�DV�
VKH� KDV�PHQWDO� KHDOWK� QHHGV� DQG�
KDV� EHHQ� UHJLVWHUHG� DV� D�
YXOQHUDEOH� SHUVRQ� OLYLQJ� DORQH���
+HU� SDQLF� DQG� DQ[LHW\� LV� EHLQJ�
EHWWHU� PDQDJHG� DV� KHU� SUREOHPV�
KDYH�JUDGXDOO\�EHHQ�GHDOW�ZLWK�� 
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7 KHUH� KDV� EHHQ� DQ� RYHUDOO� RI� ���� FDVHV� IRU� KRXVLQJ�PDWWHUV�� WKLV� QXPEHU� FRQVLVWV� RI� QHZ� KRXVLQJ�
DSSOLFDWLRQV�� HLWKHU� UHJLVWHULQJ� WKH� FOLHQWV� ZLWK� +RPHV� 'LUHFW� DQG�
%LUPLQJKDP�+RPH�&KRLFH��&OLHQWV�KDYH�EHHQ� VXFFHVVIXOO\� UHJLVWHUHG�RQWR�
WKH� KRXVLQJ� � UHJLVWHU� DIWHU� $GYLVRUV� � KDYH� EHHQ� DEOH� WR� LGHQWLI\� LI� WKH\�
TXDOLI\�WR�EH�UHJLVWHUHG�RU�QRW���7KH�QXPEHU�DOVR�FRQVLVWV�RI�FDVHV�ZKHUH�
GLVUHSDLU� KDV� EHHQ� UHSRUWHG� DQG� FRQFOXGHG� IRU� FOLHQWV� DQG� YDULRXV� RWKHU�
PDWWHUV�VXUURXQGLQJ�VRFLDO�DQG�SULYDWH�KRXVLQJ�� 
 
+RXVLQJ�DGYLFH�LV� LQ�KLJK�GHPDQG�DW�1DUWKH[�DQG�LV�PXFK�QHHGHG�IRU�WKH�
FRPPXQLW\� ZLWKLQ� 6PDOO� +HDWK�� ZLWK� LW� EHLQJ� DW� WKH� WRS� RI� WKH� FKDUW� IRU�
FOLHQW�PDWWHUV�LQ��������:LWK�PRUH�DQG�PRUH�FOLHQWV�EHLQJ�PDGH�KRPHOHVV�
RU� OLYLQJ� LQ� YHU\� SRRU� OLYLQJ� FRQGLWLRQV�� 1DUWKH[� KDV� EHHQ� DEOH� WR� DLG� LQ�
LPSURYLQJ�WKLV�IRU�WKHLU�FOLHQWV�� 

+286,1*� 
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7 KHUH�KDV�EHHQ�DQ�RYHUDOO�RI�����FDVHV� ZKLFK� FRQVLVW� RI� ��� IRU�
GHEW� PDWWHUV� DQG� ��� IRU� LQFRPH�
DQG� H[SHQGLWXUH� FDVHV�� DQG� D�
IXUWKHU����FDVHV�IRU�PRQH\�DGYLFH���
:KLOH�DVVLVWLQJ��FOLHQWV�ZLWK��PRQH\�
DGYLFH�� 1DUWKH[� � KDV� � DVVLVWHG� LQ�
UHVROYLQJ���GHEW���DQG����PD[LPLVLQJ�� 

LQFRPH��IRU� � WKH�FOLHQWV�� ���,W�KDV�
DOVR�UHVXOWHG� LQ�WKH�FRPSOHWLRQ�RI�
JUDQW�DSSOLFDWLRQV�DQG�WUXVW�IXQGV�
WR�UHGXFH�VRPH�RI�WKH�GHEWV�WKH\�
KDYH�EHHQ�UHVSRQVLEOH�IRU���7KHUH�
KDYH�DOVR�EHHQ� UHIHUUDOV�PDGH� WR�
6WHS�&KDQJH�WR�FRPSOHWH�,9$�DQG�
'52�� 

:HOIDUH� %HQHILWV� HYHU\� \HDU� DQG� LW�
LV�DQ�DUHD�RI�FRQFHUQ� WKDW�1DUWKH[�
KDV���EHHQ��DEOH���WR��SURYLGH����WKH�
VXSSRUW��DQG���DVVLVWDQFH���UHTXLUHG� 

IRU� D� EOLVVIXO� RXWFRPH� IRU� FOLHQWV��
DOVR�UHVXOWLQJ�LQ�VXFFHVVIXO�EHQHILW�
DZDUGV�EHLQJ�DZDUGHG�WR�WKHP� 
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0 UV� 5� FDPH� WR� VHH�PH� LQ� 1RYHPEHU� ����� DW� WKH� +DOO�*UHHQ�)RRGEDQN�GURS-LQ�VXUJHU\�ZLWK�VHYHUDO�PDWWHUV�
ZKLFK� VKH� UHTXLUHG� DVVLVWDQFH�ZLWK�� � $V� VKH� KDV�PHQWDO� KHDOWK� QHHGV� VKH�
QHHGHG�WR�XQGHUVWDQG�DOO�WKH�LQIRUPDWLRQ�DQG�DGYLFH�WKDW�ZDV�EHLQJ�JLYHQ�WR�
KHU���6KH�UHTXLUHG�VXSSRUW�ZLWK�VHYHUDO�XWLOLW\�ELOOV�DV�VKH�KDG�DFFXPXODWHG�D�
ODUJH�GHEW� IRU� D� WRWDO� RI� �������DQG�ZDV� VWUXJJOLQJ� WR�SD\� IRU� WKHP�� �6KH�
ZDV� KDYLQJ� SD\PHQWV� GHGXFWHG� GLUHFWO\� IURP� KHU� (PSOR\PHQW� 6XSSRUW�
$OORZDQFH��ZKLFK�PHDQW� WKHUH�ZDV� OLWWOH� LQFRPH� UHPDLQLQJ� WR�SD\�DQ\WKLQJ�
H[WUD�RQ�WKH�ELOOV�DQG�ZDV�VWUXJJOLQJ�WR�EX\�IRRG�IRU�KHUVHOI��� 
 
,W�ZDV� FDXVLQJ�KHU�DQ[LHW\�DQG�GLVWUHVV�DV� VKH�ZDV� UHFHLYLQJ�QRWLFHV� IURP�
KHU� IXHO� VXSSOLHU� WR� KDYH� KHU� PHWHU� UHPRYHG� IURP� WKH� SURSHUW\� DQG� KHU�
PRELOH�SKRQH�KDG�EHHQ�GLVFRQQHFWHG�� 
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