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%\�/LVD�(UTXLDJD��&&6&�([HFXWLYH�'LUHFWRU�
7KH�WHUP�³5HVSLWH´�LV�QRW�D�QHZ�ZRUG�RU�SKHQRPHQRQ��7KH�

WHUP�HPHUJHG�LQ�WKH�ODWH�����¶V�LQ�UHJDUGV�WR�WKH�GHLQVWLWXWLRQDOL]LQJ�
PRYHPHQW�WKDW�LQYROYHG�ERWK�FKLOGUHQ�DQG�DGXOWV�WR�UHWXUQ�WR�WKHLU�
KRPHV�DQG�FRPPXQLWLHV��

6XUSULVH��7KH�WHUP�³5(63,7(´�KDV�UH�HPHUJHG�WRGD\«ELJJHU�
WKDQ�OLIH��,WV�GHILQLWLRQ�LV�VLPSOH��³$�VKRUW�SHULRG�RI�UHVW�RU�UHOLHI�IURP�
VRPHWKLQJ�GLIILFXOW´��:KLOH�ZH�GRQ¶W�ZDQW�WR�LPSO\�WKDW�WDNLQJ�FDUH�RI�
D�ORYHG�RQH�LV�µGLIILFXOW¶�EXW�LW�FDQ�ZHLJK�KHDYLO\�RQ�D�IXOO�WLPH�
FDUHJLYHU�ZKR�FRXOG�XVH�WKDW�UHOLHI��

&DUHJLYLQJ�LV�D�XQLYHUVDO�RFFXSDWLRQ���$FFRUGLQJ�WR &DUHJLYLQJ�
LQ�WKH�8�6�������ZULWWHQ�E\�$$53��WKHUH�DUH������PLOOLRQ�FDUHJLYHUV�LQ�
WKH�8QLWHG�6WDWHV��PRVW�XQFRPSHQVDWHG��6L[W\�SHUFHQW�RI�WKHP�DUH�
IHPDOH��WDNH�FDUH�RI�RQH�SHUVRQ��DUH�DQ�DYHUDJH�DJH�RI������\HDUV�ROG�
DQG�WDNH�FDUH�RI�DW�OHDVW�����RI�IDPLO\�PHPEHUV��2QH�LQ����DUH�D�
VSRXVH�DQG�RQH�LQ����LV����\HDUV�DQG�ROGHU� &DUHJLYHUV�FDQ�EH�
SDUHQWV��EURWKHUV��VLVWHUV��DXQWV��XQFOHV��FRXVLQV��JUDQGSDUHQWV��
H[WHQGHG�IDPLO\�DQG�IULHQGV��QHLJKERUV��RU�DQ\�SHUVRQ�\RX�WUXVW���

:KLOH�WKH�MRE�RI�EHLQJ�D�IXOO�WLPH�FDUHJLYHU�FDQ�EH�SK\VLFDOO\�
GUDLQLQJ�DQG�GHPDQGLQJ��QR�RQH�LV�HTXLSSHG�WR�GR�LW�DORQH��QRU�
VKRXOG�WKH\���,W¶V�LPSRUWDQW�WR�KDYH�KHOS�OLNH�D�³5HVSLWH�%UHDN´��
*HWWLQJ�KHOS�LV�HVVHQWLDO�IRU�WKH�FDUHJLYHU¶V�SK\VLFDO�DQG�PHQWDO�KHDOWK�
DQG�IRU�WKH�ORYHG�RQH�EHLQJ�FDUHG�IRU��6HHNLQJ�VXSSRUW�DQG�
PDLQWDLQLQJ�RQH
V�RZQ�KHDOWK�DUH�NH\�WR�PDQDJLQJ�WKH�FDUHJLYLQJ�
\HDUV��,W¶V�FUXFLDO�WR�XWLOL]H�UHVSLWH�FDUH�VHUYLFHV�EHIRUH�\RX�EHFRPH�
H[KDXVWHG��LVRODWHG��RU�RYHUZKHOPHG��ZLWK�WKH�SRVVLELOLW\�RI�KDYLQJ�WR�
UHVRUW�WR�D�QXUVLQJ�KRPH�SODFHPHQW��

5HVSLWH�LV�W\SLFDOO\�WHPSRUDU\�DQG�FDQ�EH�D�VSDQ�RI�WLPH�IURP�
DQ�KRXU�WR�WZR�ZHHNV��5HVSLWH�VHUYLFHV�DUH�LQWHQGHG�WR�SURYLGH�
DVVLVWDQFH�WR�D�IDPLO\�PHPEHU�RU�D�FDUHJLYHU�WR�SUHYHQW�SRVVLEOH�
³EXUQ�RXW´���7KLV�FDQ�EH�D�PRGH�RI�VKDULQJ�WKH�UHVSRQVLELOLW\��7KHUH�LV�
D�UHDO�VHQVH�RI�GHGLFDWLRQ�DQG�VKDULQJ�RI�H[SHUWLVH�ZKHQ�SURYLGLQJ�
UHVSLWH�FDUH�WR�DQ�LQGLYLGXDO��1RW�DOO�IDPLOLHV�KDYH�WKH�VDPH�QHHGV��VR�
FDUH�QHHGV�WR�EH�JHDUHG�DQG�PRGLILHG�ZLWK�WKH�PDLQ�IDPLO\�FDUHJLYHU�
WR�EHVW�LGHQWLI\�W\SH�RI�UHVSLWH�FDUH�QHHGHG���FRQWLQXHG�RQ�3DJH����
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�&RQWLQXHG�IURP�SDJH�����

,W¶V�FUXFLDO�WR�XWLOL]H�UHVSLWH�FDUH�VHUYLFHV�EHIRUH�\RX�EHFRPH�H[KDXVWHG��LVRODWHG��RU�
RYHUZKHOPHG��ZLWK�WKH�SRVVLELOLW\�RI�KDYLQJ�WR�UHVRUW�WR�D�QXUVLQJ�KRPH�SODFHPHQW���

5HVSLWH�JLYHV�WKH�PDLQ�FDUHJLYHU�YDULRXV�RSSRUWXQLWLHV�WR�WDNH�D�PRPHQW�DQG�MXVW�EUHDWKH��
.QRZLQJ�DQG�WUXVWLQJ�D�WUDLQHG�UHVSLWH�YROXQWHHU�WR�KHOS�VKDUH�LQ�JLYLQJ�WKH�FDUHJLYHU�D�OLWWOH�WLPH�
DZD\�WR�JR�WR�D�PRYLH��KDYH�D�FXS�RI�FRIIHH�ZLWK�D�IULHQG��RU�HYHQ�MXVW�WDNH�D�QDS�LV�WKH�³JLIW�RI�
WLPH´��7KHUH�DUH�ZD\V�RI�KHOSLQJ�\RXU�ORYHG�RQH�DFFHSW�KDYLQJ�D�QHZ�SHUVRQ�RWKHU�WKDQ�WKHLU�XVXDO�
FDUHJLYHU�DV�WKH�UHODWLRQVKLS�LV�EXLOW��-XVW�KDYLQJ�WKH�SHUVRQ�EH�SUHVHQW�WR�JHW�IDPLOLDU�ZLWK�D�
URXWLQH�IRU�WKH�ILUVW�IHZ�YLVLWV�SURYLGHV�DQ�LPSRUWDQW�WUDQVLWLRQLQJ�WLPH�WR�EHFRPH�FRPSDQLRQV��
5HVSLWH�SURYLGHV�WKH�PDLQ�FDUHJLYHU�D�FKDQFH�WR�DYRLG�GHFUHDVHG�VRFLDO�DFWLYLWLHV��FRPEDW�DQG�FRSH�
ZLWK�VWUHVV��LPSURYH�IDPLO\�IXQFWLRQLQJ��LPSURYH�HQHUJ\�OHYHOV�DQG�PHQWDO�RXWORRN��DQG�PRUH�
XQGHUVWDQGLQJ�RI�WKH�QHHG�WR�WDNH�FDUH�RI�WKH�HQWLUH�IDPLO\�DV�D�ZKROH��

7KH�8QLWHG�6WDWHV�&RQJUHVV�SDVVHG�7KH�/LIHVSDQ�5HVSLWH�&DUH�$FW�RI�������+5�������DQG�LW�
ZDV�VLJQHG�LQWR�ODZ�LQ�'HFHPEHU������EHFDXVH�RI�UHFRJQLWLRQ�RI�WKH�VLJQLILFDQW�FRQWULEXWLRQ�PDGH�
RQ�D�GDLO\�EDVLV�DQG�WKH�QHHGV�IDFHG�E\�$PHULFD¶V�FDUHJLYHUV��,W�KDV�EHHQ�GHILQHG�DV�³OLIHVSDQ�
UHVSLWH�SURJUDP´�SURYLGHV�D�FRRUGLQDWHG�V\VWHP�RI�DFFHVVLEOH��FRPPXQLW\�EDVHG�UHVSLWH�FDUH�
VHUYLFHV�IRU�IDPLO\�FDUHJLYHUV�RI�FKLOGUHQ�DQG�DGXOWV�ZLWK�VSHFLDO�QHHGV��7KH�ELOO�ZDV�LQWURGXFHG�DQG�
FKDPSLRQHG�LQ�WKH�86�+RXVH�RI�5HSUHVHQWDWLYHV�E\�5HS��0LNH�)HUJXVRQ�DQG�-DPHV�/DQJHYLQ��'�
5,��������PDUNV�WKH���WK�$QQLYHUVDU\�RI�WKH�ELOO
V�HQDFWPHQW��7KH�1DWLRQDO�5HVSLWH�&RDOLWLRQ�DQG�LWV�
SDUWQHUV�LQ�WKH�/LIHVSDQ�5HVSLWH�7DVN�)RUFH�DUH�ZRUNLQJ�FORVHO\�ZLWK�WKH�&RQJUHVVLRQDO�FKDPSLRQV�
RI�WKH�/LIHVSDQ�5HVSLWH�&DUH�5HDXWKRUL]DWLRQ�$FW�RI�������+5��������7KH�ELOO�ZRXOG�UHDXWKRUL]H�WKH�
SURJUDP�WKURXJK������DQG�KDV�DQ�DXWKRUL]DWLRQ�OHYHO�RI�����PLOOLRQ�RYHU�ILYH�\HDUV�

,�KDG�WKH�RSSRUWXQLW\�WR�REVHUYH�DQG�H[SHULHQFH�WKH�PDQ\�IDFHWV�RI�³FDUHJLYLQJ´�DV�D�YHU\�
\RXQJ�FKLOG��0\�*UDQQ\�ZRUNHG�IXOO�WLPH�DW�1$6$�GXULQJ�WKH�GD\�DQG�VSHQW�PXFK�WLPH�VFKHGXOLQJ�
FDUHJLYHUV�IRU�P\�XQFOH�LQ�WKH�HDUO\���¶V�WKURXJK�WR�������+H�KDG�)ULHGUHLFK¶V�$WD[LD�VWDUWLQJ�LQ�KLV�
WHHQV�DQG�SURJUHVVLYHO\�ZRUVHQHG�XS�WR�KLV�SDVVLQJ�DW�DJH�����7KH�MRE�RI�NHHSLQJ�FDUHJLYHUV�ZDV�
KHU�VHFRQG�IXOO�WLPH�MRE��6KH�ZDV�D�YHU\�EXV\�ODG\�LQ�KHU�FRPPXQLW\�FLYLFDOO\��)LQGLQJ�GHSHQGDEOH�
KHOS�WR�EH�DEOH�WR�FRXQW�RQ�WR�VKRZ�XS�WR�GR�WKH�MRE�ZDV�QRW�DOZD\V�DQ�HDV\�IHDW��,�UHPHPEHU�D�
³UHYROYLQJ�GRRU´�RI�PDQ\��PDQ\�SHRSOH�FRPLQJ�WR�EH�WKH�³FDUHJLYHU´��7KHUH�ZDV�DOZD\V�VRPHRQH�
QHZ�JHWWLQJ�KLUHG�DQG�WUDLQHG��ZRUNLQJ�D�OLWWOH�ZKLOH��WKHQ�MXVW�GLVDSSHDULQJ�LQWR�WKLQ�DLU��IROORZHG�
E\�DQRWKHU�QHZ�IDFH��,W�ZDVQ¶W�EHFDXVH�P\�XQFOH�UDQ�WKHP�RII��KH�ZDV�D�ZRQGHUIXO�PDQ��7KH�
ORQJHVW�,�FDQ�UHPHPEHU�D�IDPLOLDU�IDFH�EHLQJ�SUHVHQW�ZDV�DERXW�VL[�PRQWKV��WRSV��$W�D�\RXQJ�DJH��
,�UHPHPEHU�WKLQNLQJ�³ZK\�GRHVQ¶W�DQ\RQH�VWD\�YHU\�ORQJ�DURXQG�KHUH´"�7KH�UHDVRQV�ZHUH�PDQ\�
ZLWK�WKH�ELJJHVW�RQH�EHLQJ�D�ODFN�RI�WUDLQLQJ�XQWLO�WKH\�FDPH�RQ�WKH�MRE�DQG�WKHQ�GHFLGHG�LW�ZDVQ
W�
ZKDW�WKH\�WKRXJKW�DQG�WKH\�QHYHU�UHWXUQHG��7KH�FRQVWDQW�FKDQJHV�ZHUH�GLIILFXOW�RQ�WKH�HQWLUH�
IDPLO\��SDUWLFXODUO\�P\�XQFOH��WKH�³&DUH�5HFLSLHQW´��

$W�WKH�\RXQJ�DJH�RI�����P\�WKLUG�FKLOG�ZDV�ERUQ�ZLWK�6SLQD�%LILGD��+\GURFHSKDOXV��DQG�RWKHU�
YDULRXV�RWKHU�FRPSOLFDWLRQV��:HOO��KH�ZDV�VL[�\HDUV�ROG�DQG�LQ�WKH�ILUVW�JUDGH�DQG�,�ZDV�DWWHQGLQJ�D�
ZRUNVKRS�RQ�FDUHJLYLQJ�IRU�P\�MRE��7KH�UHDVRQ�,�VKDUH�WKLV�LQIRUPDWLRQ�LV�EHFDXVH�WKLV�LV�WKH�GD\�,�
IRXQG�RXW�D�VWDUWOLQJ�IDFW�WKDW�,�ZDV�D�³&$5(*,9(5´��$OWKRXJK�,�KDG�QHYHU�WKRXJKW�RI�P\VHOI�DV�
DQ\WKLQJ�PRUH�WKDQ�KLV�PRWKHU�SURYLGLQJ�WKH�FDUH��QXUWXULQJ��DQG�ORYH�WKDW�D�PRWKHU�JLYHV��7KDW�
VWLOO�DPD]HV�PH�WR�WKLV�GD\��7KHUH�ZHUH�WLPHV�LQ�WKRVH�\HDUV�WKDW�,�ZLVK�,�ZRXOG�KDYH�EHWWHU�
XQGHUVWRRG�WKH�FRQFHSW�DQG�PD\EH�XWLOL]HG�WKH�UHVSLWH�RSSRUWXQLW\�PRUH�
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�FRQWLQXHG�IURP�3DJH����2YHU�WKH�QH[W�\HDUV�DV�,�FRQWLQXHG�P\�³FDUHJLYLQJ¶�WKDW�FDPH�QDWXUDOO\�
IRU�P\�VRQ��,�JODGO\�DGGHG�D�IHZ�PRUH�LQGLYLGXDOV�WR�P\�URVWHU�RI�FDUH��0\�IDWKHU�LQ�ODZ��P\�PRWKHU�
LQ�ODZ��P\�KXVEDQG¶V�DXQWV��DQG�WUDYHOOHG�RQFH�D�PRQWK�IRU�D�ORQJ�ZHHNHQG�WR�FDUH�IRU�P\�GHDU�
*UDQQ\�WR�JLYH�UHVSLWH�WR�P\�DXQW��3ULRU�WR�VWDUWLQJ�KHUH�DW�WKH�6HQLRU�&HQWHU�,�DOVR�GLG�SULYDWH�
FDUHJLYLQJ�IRU�VHYHUDO�IDPLOLHV��$QG�,�VWLOO�ILOO�LQ�IRU�VHYHUDO�LQGLYLGXDOV�ZKHQ�QHHGHG�DV�P\�WLPH�ZLOO�
DOORZ��

7KH�����DJH�JURXS�LV�H[SHFWHG�WR�GRXEOH�WR����PLOOLRQ�SHRSOH�E\������7KH�XQGHUVWDQGLQJ�DQG�
DUW�RI�FDUHJLYLQJ�ZDV�QRW�TXLWH�DV�UHILQHG�LQ�WKH�����¶V�DV�LW�WRGD\��%XW�WKH�QHHG�DQG�FRQFHSW�DUH�
QRWKLQJ�QHZ��)DPLOLHV�DUH�VWHSSLQJ�XS�PRUH�DQG�PRUH�WR�SURYLGH�LQ�KRPH�FDUH�RI�WKHLU�ORYHG�RQHV�IRU�
YDULRXV�UHDVRQV��)DPLO\�FDUHJLYLQJ�LV�WKH�EDFNERQH�RI�WKH�8QLWHG�6WDWHV
�ORQJ�WHUP�FDUH�V\VWHP�DV�
ZHOO�DV�WKH�FRUH�RI�ZKDW�VXVWDLQV�IUDLO�HOGHUV�DQG�DGXOWV�ZLWK�GLVDELOLWLHV��\HW�FDUHJLYHUV�RIWHQ�PDNH
PDMRU�VDFULILFHV�WR�KHOS�ORYHG�RQHV�UHPDLQ�LQ�WKHLU�KRPHV�DV�WKH\�DJH��NHHSLQJ�WKHP�IURP�
LQVWLWXWLRQDO�SODFHPHQWV��0DQ\�IDPLOLHV�DUH�SDUW�RI�WKH�³VDQGZLFK�JHQHUDWLRQ���FDULQJ�IRU�FKLOGUHQ�DQG
SDUHQWV�DW�WKH�VDPH�WLPH��

,�KDYH�UHFHQWO\�EHFRPH�D�&HUWLILHG�5(67�7UDLQHU�WR�SURYLGH�UHVSLWH�WUDLQLQJ�WR�YROXQWHHUV�LQ�
RXU�ORFDO�FRPPXQLW\�DQG�VXUURXQGLQJ�DUHDV��,�DWWHQGHG�D�WZR�GD\�WUDLQLQJ�ODVW�PRQWK�LQ�/DV�9HJDV�
ZLWK�D�JUHDW�JURXS�RI�LQGLYLGXDOV��7KLV�H[FHOOHQW�RSSRUWXQLW\�IRU�WUDLQLQJ�ZDV�PDGH�SRVVLEOH�DQG�
VSRQVRUHG�E\�-HII�'XQFDQ��&KLHI�6XSSRUWLYH�6HUYLFHV��1HYDGD�$JLQJ�DQG�'LVDELOLW\�6HUYLFHV�'LYLVLRQ��
7KH�0DVWHU�7UDLQHUV�ZHUH�IURP�5(67��5HVSLWH�(GXFDWLRQ�	�6XSSRUW�7RROV���LQ�%ORRPLQJGDOH��,OOLQRLV�
DQG�GLG�DQ�RXWVWDQGLQJ�MRE���

0\�FRPPLWPHQW�WR�WKH�VSRQVRU�LV�WR�SURYLGH�DQ���KRXU�WUDLQLQJ�LQ�P\�FRPPXQLW\�WR�DW�OHDVW����
LQGLYLGXDOV��,I�\RX�ZRXOG�OLNH�WR�EH�WUDLQHG�WR�SURYLGH�WKLV�YDOXDEOH�VHUYLFH�DV�D�³9ROXQWHHU�5HVSLWH�
:RUNHU´�IRU�D�ORYHG�RQH�RU�VRPHRQH�LQ�WKH�FRPPXQLW\�WKLV�LV�\RXU�RSSRUWXQLW\�WR�GR�VR��:KLOH�
VSHQGLQJ�WLPH�RQH�RQ�RQH�ZLWK�D�FKLOG�RU�DGXOW�ZLWK�D�GLVDELOLW\�RU�VSHFLDO�KHDOWKFDUH�QHHG��<28�ZLOO�
WUXO\�EH�JLYLQJ�5(63,7(���WKH�³*LIW�RI�7LPH´�WR�WKH�SULPDU\�IDPLO\�FDUHJLYHU���

,�ZLOO�EH�VFKHGXOLQJ�D�WUDLQLQJ�VRRQ�LQ�WKH�)DOORQ�DUHD�WR�KDYH�WKDW�SRRO�RI�SURSHUO\�WUDLQHG�
LQGLYLGXDOV�WR�FDOO�RQ��3OHDVH�FRQWDFW�PH�DV�VRRQ�DV�SRVVLEOH�LI�\RX�DUH�LQWHUHVWHG�LQ�WKLV�JUHDW�
YROXQWHHU�HQGHDYRU�LQ�\RXU�FRPPXQLW\��$OVR�LI�\RX�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�RQ�WKLV�VXEMHFW��,�

ZRXOG�ORYH�WR�VKDUH�P\�OHDUQLQJV��������/LVD�(UTXLDJD/LVD�(UTXLDJD/LVD�(UTXLDJD/LVD�(UTXLDJD
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7KDQN�<RX���7KDQN�<RX�
5REHUW�	�0DU\�3HWUHUH�IRU�

WKHLU�
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7KDQN�<RX�WR�WKH��
0RQGD\��:HGQHVGD\�
DQG�)ULGD\�([HUFLVH�

&ODVV��
IRU�WDNLQJ�WKH��

&KDOOHQJH��
DQG�SD\LQJ�\RXU��

������SHU�ZHHN�IRU�
RXU�QHZ�H[HUFLVH��

ILWQHVV�URRP�

%RE�/DUVRQ�IRU�\RXU��
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IRU�WKH��
´,&(�&UHDP��
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ƐĞƌǀŝĐĞ�ǁĞ�ĚŽ�ŚĞƌĞ�Ăƚ���^��ǁŝƚŚŽƵƚ�ŽƵƌ�ůŽǇĂů�

sŽůƵŶƚĞĞƌƐ͘�zŽƵ�Ăůů�ZŽĐŬ͊�
WůĞĂƐĞ�ŬŶŽǁ�ŚŽǁ�ĂƉƉƌĞĐŝĂƚĞĚ�ǇŽƵ��>>�ĂƌĞ͊�

EĞǆƚ�sŽůƵŶƚĞĞƌ�dƌĂŝŶŝŶŐ�DĞĞƟŶŐ�ŝƐ��
:ĂŶƵĂƌǇ�ϭϮ͕�ϮϬϭϳ�
^ĂǀĞ�ƚŚĞ��ĂƚĞ͊�



ϱ�

%XLOGLQJ�XSGDWH���2XU�QHZ�EXLOGLQJ�LV�JRLQJ�XS�VR�IDVW�DQG�LW�JHWV�

PRUH�DQG�PRUH�H[FLWLQJ�HYHU\�ZHHN��$OO�WKH�LQWHULRU�FRORUV�KDYH�EHHQ�FKRVHQ��
7KH�VWDLQOHVV�VWHHO�LQ�WKH�NLWFKHQ�LV�EHLQJ�LQVWDOOHG�DQG�WKH�PHWDO�EHDPV�VLJQL�
I\�WKH�PDQ\�URRPV�WKDW�ZLOO�EH�KRXVHG�LQVLGH�WKLV��������VTXDUH�IRRW�EXLOG�
LQJ��&RPSOHWLRQ�GDWH�LV�FXUUHQWO\�VHW�IRU�0DUFK����������

�ŚƵƌĐŚŝůů��ŽƵŶƚǇ�^ĞŶŝŽƌ��ĞŶƚĞƌ������^ĞŶŝŽƌ�EĞǁƐ�������������������EŽǀĞŵďĞƌ���ϮϬϭϲ���������������������



ϲ�

:HOFRPH�2DVLV�$FDGHP\��

6WXGHQWV�

2DVLV�$FDGHP\�VWXGHQWV�ZLOO�EH�VSHQGLQJ�
VRPH�TXDOLW\�WLPH�KHUH�DW�WKH�&KXUFKLOO��

&RXQW\�6HQLRU�&HQWHU��
:H�ZHOFRPH�WKHP�ZLWK�RSHQ�DUPV�WR�FRPH�
DQG�VRFLDOL]H��SOD\�JDPHV��GR�SURMHFWV��WDNH�LQ�
WHUYLHZV�DQG�DQ\WKLQJ�HOVH�DQ\RQH�KDV�DQ\�
LGHDV�WKDW�ZRXOG�EH�IXQ�DQG�HQFRXUDJLQJ�IRU�
WKHVH�WZR�DJH�SRSXODWLRQV�WR��
LQWHUDFW�WRJHWKHU���

7KH�VWXGHQWV�ZLOO�EH�YLVLWLQJ�IRU�WKH��
UHPDLQGHU�RI������DV�IROORZV��

1RYHPEHU�����VRFLDOL]DWLRQ�DQG�HDWLQJ�
/81&+�ZLWK�XV�KHUH�DW�WKH�6HQLRU�&HQWHU�
'HFHPEHU����*LQJHUEUHDG�+RXVH�%XLOGLQJ�
7HDP�FRQWHVW���VXSSOLHV�SURYLGHG���������SP��
LQ�WKH�'LQLQJ�5RRP��6LJQ�XS�QRZ��
'HFHPEHU�����*LQJHUEUHDG�+RXVH��
MXGJLQJ�GD\��6WXGHQWV�UHWXUQ�IRU��
&RQWHVW�$ZDUGV�DQG�VLQJ�&KULVWPDV��
&DUROV������SP�
7KH\�ZLOO�WKHQ�EH�EDFN�LQ�-DQXDU\������WR�GR�
LQGLYLGXDO�6HQLRU�LQWHUYLHZV��:DWFK�IRU�D�VLJQ�
XS�VKHHW�VRRQ��

&KXUFKLOO�&RXQW\�6HQLRU�&HQWHU���������������������6HQLRU�1HZV����������������������������������1RYHPEHU�����

&RPH�LQ�IRU�OXQFK�DQG�DIWHU�
��MRLQ�WKH�IXQ�SOD\LQJ�

3OD\�%LQJR�
(YHU\�7XHVGD\�DW�������S�P��

&DUGV������HDFK�

7KDQN�\RX�%LQJR�9ROXQWHHUV��



ϳ�

&KXUFKLOO�&RXQW\�6HQLRU�&HQWHU���������������������6HQLRU�1HZV���������������������������������1RYHPEHU�����

7DNH�&$57�WR�WKH�5(12�63$5.6�DUHD�IRU�D�GD\�RI��

+ROLGD\�&KULVWPDV�VKRSSLQJ��

&KRRVH�IURP�WZR�6DWXUGD\V�DQG�WZR�GLIIHUHQW��

ORFDWLRQV�

'HFHPEHU����'HFHPEHU����'HFHPEHU����'HFHPEHU����6SDUNV�WR�6SDQLVK�6SULQJV�/HJHQGV�

7DUJHW�

'HFHPEHU����'HFHPEHU����'HFHPEHU����'HFHPEHU����5HQR�WR�0HDGRZRRG�0DOO��

&RVW�LV�RQO\�����IRU�HDFK�WULS�SHU�SHUVRQ��7KLV�IHH�

SD\V�IRU�WKH�WUDQVSRUWDWLRQ�WR�DQG�IURP��)RRG�QRW�

LQFOXGHG��

6LJQ�XS�VKHHW�DW�IURQW�GHVN�DW�6HQLRU�&HQWHU��)RU�

PRUH�LQIRUPDWLRQ�&DOO�&DWK\�RU�&DURO\Q�DW��

���������

>Ğƚ���Zd�ĚŽ�ƚŚĞ�ĚƌŝǀŝŶŐ͊�
>Ğƚ Ɛ͛�ŐŽ��ŚƌŝƐƚŵĂƐ�^ŚŽƉƉŝŶŐ�ĂŶĚ�ŚĂǀĞ�

&KXUFKLOO�&RXQW\�6HQLRU�&HQWHU�ZLOO�EH�KDYLQJ�IXQGUDLVHU�RQ��
'HFHPEHU��������DP²��SP�RQ�VLWH�

&KULVWPDV�+ROLGD\V�

%UHDNIDVW��%DNH�6DOH��DQG�&UDIW�%D]DDU%UHDNIDVW��%DNH�6DOH��DQG�&UDIW�%D]DDU%UHDNIDVW��%DNH�6DOH��DQG�&UDIW�%D]DDU%UHDNIDVW��%DNH�6DOH��DQG�&UDIW�%D]DDU�

:H�ZLOO�KDYH�WDEOHV�IRU�RXWVLGH�9HQGRUV�WR�VHOO�WKHLU�FUDIWV�RU�SURGXFWV�
IRU�����IRU�WKH�HYHQW��0DQ\�KDQGPDGH�FUDIWV�DUH�EHLQJ�GRQDWHG�WR�WKH�

6HQLRU�&HQWHU�WDEOH�WR�VHOO�DQG�DOO�SURFHHGV�JR�WR�WKH�QHZ�EXLOGLQJ��
,I�\RX�ZRXOG�OLNH�D�WDEOH�RU�KDYH�\RXU�VSHFLDO�FUHDWLRQV�WR�GRQDWH�SOHDVH�
FRQWDFW�/LVD�(UTXLDJD�����������:H�DSSUHFLDWH�\RXU�VXSSRUW��7HOO��DOO�
\RXU�IULHQGV�WR�FRPH�HDW�DQG�VKRS�XQGHU�RQH�URRI��0RUH�LQIR�WR�IROORZ��

WƌĞͲ,ŽůĚŝĂǇ�WŝĞ�ĂŶĚ��ŽŽŬŝĞ�^ĂůĞ�

�ŚƵƌĐŚŝůů��ŽƵŶƚǇ�^ĞŶŝŽƌ��ĞŶƚĞƌ�ǁŝůů�ďĞ�ƚĂŬŝŶŐ�ƉƌĞͲ

,ŽůŝĚĂǇ�ƉŝĞ�ĂŶĚ�ĐŽŽŬŝĞ�ŽƌĚĞƌƐ�ƐƚĂƌƟŶŐ�ŽŶ�DŽŶĚĂǇ�

EŽǀĞŵďĞƌ�ϳ�ƵŶƟů�tĞĚŶĞƐĚĂǇ͕�EŽǀĞŵďĞƌ�ϭϰ͘��ĂŬĞĚ�

ďǇ�ŽƵƌ�ǀĞƌǇ�ŽǁŶ�ĐŽŽŬǇ͕�DĂƌǇ�ĂŶĚ�ĐŽŵƉĂŶǇ͘��

tĂƚĐŚ�ĨŽƌ�ŽƌĚĞƌ�

ĨŽƌŵ�ǁŝƚŚ�ŝƚĞŵƐ�

ƚŽ�ƉƵƌĐŚĂƐĞ�ƐŽŽŶ͘��



ϴ�

&KXUFKLOO�&RXQW\�6HQLRU�&HQWHU���������������������6HQLRU�1HZV����������������������������������1RYHPEHU�����

&KXUFKLOO�&RXQW\�6HQLRU�&HQWHU��
DQG�LWV�RSHUDWLRQV�SURJUDPV�DUH�ILQDQFLDOO\�
VXSSRUWHG�IURP�JUDQW�PRQLHV�IURP�WKH�6WDWH�
RI�1HYDGD��$JLQJ�DQG�'LVDELOLW\�6HUYLFHV�
'LYLVLRQ��DV�ZHOO�DV�JHQHURXV�IXQGLQJ�ERWK�
IURP�&KXUFKLOO�&RXQW\�DQG�&LW\�RI�)DOORQ���
:H�DOVR�UHFHLYH�FRQWULEXWLRQV�IURP�PDQ\�
ORFDO�FLWL]HQV��EXVLQHVVHV��RUJDQL]DWLRQV�DQG�
RXU�PDQ\�IXQGUDLVLQJ�HYHQWV��

*UDQW�)XQGHG�6HUYLFHV�
&RQJUHJDWH�'LQLQJ�5RRP�

/XQFK�LV�VHUYHG�0RQGD\���)ULGD\��
6RXS�LV�VHUYHG�DW�������D�P����

/XQFK�LV�VHUYHG��
VWDUWLQJ�DW������DP�WR������SP����

6HQLRUV����DQG�ROGHU���
�6XJJHVWHG�������GRQDWLRQ�

8QGHU��������������

0HDOV�RQ�:KHHOV�3URJUDP�

$YDLODEOH�WR�TXDOLI\LQJ�KRPHERXQG��
VHQLRUV����DQG�ROGHU�

'DLO\�'HOLYHU\��0RQGD\³)ULGD\�
+RPHPDNHU�3URJUDP�

$YDLODEOH�WR�HOLJLEOH�VHQLRUV�����
DQG�ROGHU�,QFOXGHV�OLJKW�KRXVHNHHS�

LQJ��SLFN�XS�RI��
SUHVFULSWLRQV��RU�RWKHU�QHHGV��

1HYDGD�&DUH�&RQQHFWLRQ��
5HVRXUFH�&HQWHU�

$YDLODEOH�WR�VHQLRUV����DQG�ROGHU��
SHRSOH�ZLWK�GLVDELOLWLHV�	�WKHLU�������

FDUHJLYHUV��DQG�YHWHUDQV��3URYLGHV�
KHOSIXO�LQIRUPDWLRQ��UHIHUUDOV�WR�

DYDLODEOH�SURJUDPV��
VHUYLFHV�DQG�FRPPXQLW\�UHVRXUFHV��

�ŽŵĞ�&ĞĂƐƚ�ǁŝƚŚ�ƵƐ͊��

dŚĂŶŬƐŐŝǀŝŶŐ�&ĞĂƐƚ�Ăƚ��
�ŚƵƌĐŚŝůů��ŽƵŶƚǇ�^ĞŶŝŽƌ��ĞŶƚĞƌ�
ǁŝůů�ďĞ�ŚĞůĚ�ŽŶ�EŽǀĞŵďĞƌ�ϮϮ��

Ăƚ�ϭϭ͗ϯϬĂŵ͘��
dŚĞ�ƵƐƵĂů�ƐƵŐŐĞƐƚĞĚ�

ĚŽŶĂƟŽŶ�ŽĨ�Ψϯ͘ϬϬ�ĨŽƌ�^ĞŶŝŽƌƐ�ĂŶĚ�Ψϲ͘ϬϬ�
ĐŚĂƌŐĞ�ĨŽƌ�ŽƚŚĞƌƐ�ǁŝůů�ĂƉƉůǇ͘�

��^��ǁŝůů�ďĞ�ĐůŽƐĞĚ�ŽŶ�dŚƵƌƐĚĂǇ�ĂŶĚ��
&ƌŝĚĂǇ�EŽǀĞŵďĞƌ�Ϯϰ�ĂŶĚ�Ϯϱ�ŝŶ�ŽďͲ

ƐĞƌǀĂŶĐĞ�ŽĨ�ƚŚĞ�dŚĂŶŬƐŐŝǀŝŶŐ�,ŽůŝĚĂǇ͘�



ϵ�

&KXUFKLOO�&RXQW\�6HQLRU�&HQWHU���������������������6HQLRU�1HZV����������������������������������1RYHPEHU�����

+DOORZHHQ�ZDV�VR�PXFK�IXQ�DW�WKH�&KXUFKLOO�&RXQW\�6HQLRU�&HQWHU�WKLV�\HDU��:H�KDG���GD\V�RI�
WKHPHG�FRVWXPHV��*\SV\�'D\����¶V�'D\��:DFN\�+DW��6RFN��7�VKLUW�'D\�DQG�3LUDWH�'D\��$QG�RQ�

0RQGD\��2FWREHU����ZDV�WKH�*UDQG�)LQDOH¶�RI�&RVWXPLQJ���
$�FRVWXPH�FRQWHVW�ZDV�KHOG���VW�SODFH��$QJHO�'HYLO���QG�SODFH��%DE\�LQ�3LQN���DQG��UG�SODFH�
�.LWFKHQ�)DLU\��ZLQQHUV�ZHUH�DZDUGHG�+DOORZHHQ�7UHDW�%DVNHWV�PDGH�DQG�GRQDWHG�E\�WKH��

'\QDPLF�)RXUR��7KDQN�\RX�'\QDPLF�)RXUR��<RX¶UH�DOO�WKH�EHVW��
:H�ZHUH�VHUYHG�D�JUHDW�SL]]D�OXQFK�DQG�ORWV�RI�IXQ�DQG�HQWHUWDLQPHQW�ZDV�KDG�E\�DOO���

2Q�WKH�*UDQG�)LQDOH¶�'D\�ZH�KDG�D�OLWWOH�ELW�RI�HYHU\�W\SH�RI�
&UHDWXUH�NQRZQ�WR�PDQ��6RPH�RI�XV�FDQ¶W�ZDLW�WLOO�QH[W�\HDU���

7KDQN�\RX�WR�HYHU\RQH�ZKR�SDUWLFLSDWHG��<RX�DOO�KHOSHG�PDNH�LW�YHU\�VSHFLDO��

+DOORZHHQ��)HVWLYLWLHV������



ϭϬ�

0RUH�+DOORZHHQ�)XQ����

&KXUFKLOO�&RXQW\�6HQLRU�&HQWHU�����6HQLRU�1HZV����������������������������������1RYHPEHU������



ϭϭ�

�ƌĞ�ǇŽƵ�ĐŽŶĐĞƌŶĞĚ�Žƌ�ŚĂǀĞ�ƋƵĞƐƟŽŶ�ƌĞŐĂƌĚŝŶŐ��

�ŚĂŶŐĞƐ�ƚŽ�DĞĚŝĐĂƌĞ�ĂŶĚ�ƌĞĚƵĐƟŽŶ�ŽĨ�ďĞŶĞĮƚƐ��

&ƌŝĚĂǇ�EŽǀ�ϭϴƚŚ���
ϭϬ͗ϬϬ�Ăŵ�Ăƚ�^ĞŶŝŽƌ��ĞŶƚĞƌ��

��ƐƚĂƚĞ�ůŝĐĞŶƐĞĚ�DĞĚŝĐĂƌĞ�ƐƉĞĐŝĂůŝƐƚ�ǁŝůů�ďĞ�ĚŝƐĐƵƐƐŝŶŐ�ƐŽŵĞ�ĐŽŵŵŽŶ�ƋƵĞƐͲ

ƟŽŶƐ͘�zŽƵ�ǁŝůů�ĮŶĚ�ƚŚŝƐ�ƉƌĞƐĞŶƚĂƟŽŶ�ďĞŶĞĮĐŝĂů�ŝĨ�ĂŶǇ�ŽĨ�ƚŚĞ��

ĨŽůůŽǁŝŶŐ�ĂƉƉůŝĞƐ�ƚŽ�ǇŽƵ͗��

��DǇ�ƉůĂŶ�ŚĂƐ�ďĞĞŶ�ƚĞƌŵŝŶĂƚĞĚ�ĨŽƌ�ϮϬϭϳ͘��

��DǇ�ƉƌĞŵŝƵŵƐ�ŚĂǀĞ�ŝŶĐƌĞĂƐĞĚ͘�,Žǁ�Ăŵ�/�ŐŽŝŶŐ�ƚŽ�ĂīŽƌĚ�ƚŚŝƐ�ŝŶĐƌĞĂƐĞ͍��

���Ž�/�ŚĂǀĞ�ƚŚĞ�ŵŽƐƚ�ĐŽƐƚ�ĞīĞĐƟǀĞ�DĞĚŝŐĂƉ͍��

��,Žǁ�ĚŽ�/�ŬŶŽǁ�ǁŚŝĐŚ�ĚƌƵŐ�ƉůĂŶ�ŝƐ�ďĞƐƚ�ĨŽƌ�ŵĞ�ŝŶ�ϮϬϭϳ͍��

��tŚĂƚ�ĐŚĂŶŐĞƐ�ŚĂǀĞ�ďĞĞŶ�ŵĂĚĞ�ƚŽ�DĞĚŝĐĂƌĞ�ƚŚĂƚ�ĐŽƵůĚ�ĂīĞĐƚ�ŵĞ͍��

&Žƌ�ŚĞůƉ�ƌĞŐĂƌĚŝŶŐ�ĐŽŵŵŽŶ�ĐŽŶĐĞƌŶƐ�ĂŶĚ�ƋƵĞƐƟŽŶƐ�ǁŝƚŚ�ǇŽƵƌ�ŚĞĂůƚŚĐĂƌĞ�ĂŶĚ�ĐŚĂŶŐĞƐ�ƚŚĂƚ�ǇŽƵ�

ƐŚŽƵůĚ�ŬŶŽǁ�ĂďŽƵƚ͕�ƉůĞĂƐĞ�ĂƩĞŶĚ�ƚŚŝƐ�ŝŶĨŽƌŵĂƟŽŶĂů�ƐĞŵŝŶĂƌ͘ ��

:DWFKHU�)R[�,QVXUDQFH�	�)LQDQFLDO�6HUYLFHV��

�ŶŐŝĞ�KĐĞŐƵĞƌĂ�

ϳϳϱͲϰϮϳͲϮϭϰϱ�



ϭϮ�

&KXUFKLOO�&RXQW\�6HQLRU�&HQWHU���������������������6HQLRU�1HZV���������������������������������1RYHPEHU�����

'LVFODLPHU�

&KXUFKLOO�&RXQW\�6HQLRU�&HQWHU�KDV�
JRRG�UHODWLRQV�ZLWK�LWV�VSRQVRUV�DQG�
DGYHUWLVHUV���+RZHYHU��LW�GRHV�QRW��
HQGRUVH�QRU�JXDUDQWHH�DQ\�SURGXFWV��RU�
VHUYLFHV�RIIHUHG��

7KDQN�\RX�WR�WKH�IROORZLQJ�EXVLQHVVHV�ZKR�SDLG�IRU�DQ�DG�VSDFH�WKLV�PRQWK�LQ�WKH��
�´6HQLRU�1HZVµ�QHZVOHWWHU��

&LW\�RI�)DOORQ��6WRFNPDQ·V�&DVLQR���(GZDUG�-RQHV�'RXJ�'URVW����
&KXUFKLOO�&RPPXQLW\�&RDOLWLRQ��$QJLH�2FHJXHUD�DQG�(GQD�3ULFH�'LDQGD�

&LW\�RI�)DOORQ��

���:HVW�:LOOLDPV�$YHQXH�

)DOORQ��1HYDGD�������

����������.HQ�7HGIRUG��0D\RU�
%RE�(ULFNVRQ��&RXQFLOPDQ�

�������������.HOO\�)URVW��&RXQFLOZRPDQ�
-DPHV�5LFKDUGVRQ��&RXQFLOPDQ�

�ŽƵŐůĂƐ�:͘��ƌŽƐƚ͕��&W�

&ŝŶĂŶĐŝĂů��ĚǀŝƐŽƌ�

ϮϮϲϮ�ZĞŶŽ�,ŝŐŚǁĂǇ͕�^ƚĞ͘���

&ĂůůŽŶ͕�Eǀ�ϴϵϰϬϲ�

ϳϳϱͲϰϮϯͲϴϱϱϮ�

ǁǁǁ͘ĞĚǁĂƌĚũŽŶĞƐ͘ĐŽŵ

�ĚǁĂƌĚ�:ŽŶĞƐ


