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.HHS�7KH�'UHDP���� 
 
'HDU�)ULHQGV�DQG�3DUWQHUV�RI�.HHS�7KH�'UHDP���� 

 
7KLV�\HDU��WKHUH�KDYH�EHHQ�PDQ\�KLJKOLJKWV�DQG�FKDQJHV�WKDW�,�DP�NHHQ�WR�VKDUH�ZLWK�\RX�
DOO�� 
 
2UJDQL]DWLRQDOO\�ZH�KDYH�VDLG�JRRGE\H�WR�3DWLHQFH�+OXQJZDQH��D�
PHPEHU�RI�WKH�ERDUG�VLQFH�.7'����VWDUWHG�LQ�$XJXVW�������DQG�
7LPRWK\�1NXQD��ZKR�GXH�WR�ZRUN�FRPPLWPHQWV�KDV�EHHQ�XQDEOH�WR�
FRQWLQXH��3DWLHQFH�KDV�EHHQ�WUXH�WR�KHU�QDPH�DQG�FHUWDLQO\�KDV�
EHHQ�YHU\�SDWLHQW�ZLWK�PH�DV�WRJHWKHU�ZH�KDYH�PRYHG�WKH� 
2UJDQL]DWLRQ�IURP�D�QHZ�ERUQ�WR�DQ�HVWDEOLVKHG�DQG�WKULYLQJ� 
RUJDQL]DWLRQ��,�ZDQW�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�3DWLHQFH�DQG�
7LPRWK\�SXEOLFDOO\�IRU�WKHLU�WLUHOHVV�FRPPLWPHQW�WR�WKH�FKLOGUHQ�
RI�/LPSRSR��3DWLHQFH�\RXU�VXSSRUW�KDV�EHHQ�LQYDOXDEOH��7KDQN�\RX�
VR�PXFK��7LP��\RX�DUH�PLVVHG��WKDQN�\RX� 

 
:H�DOVR�KDYH�KDG�WKH�SULYLOHJH�RI�HPSOR\LQJ�WZR�QHZ�VWDII�PHPEHUV�ZKR�\RX�ZLOO�PHHW�
ODWHU�LQ�WKH�UHSRUW�DQG�RQH�RI�RXU�VWDII�KDV�GHFLGHG�WR�PRYH�RQ��$QRWKHU�KLJKOLJKW�LV� 
&RQVWDQFH�0SXUX�ZDV�DZDUGHG�WKH�6LOYHU�6WDU�IRU�KHURLVP��\RX�ZLOO�UHDG�KHU�VWRU\� 
IXUWKHU�LQ�WKH�UHSRUW� 
 
$QRWKHU�KXJH�FKDQJH�IRU�.7'�����DIWHU���\HDUV�RI�RSHUDWLQJ�RXW�RI�P\�KRPH��ZH�ILQDOO\�
DUH�DEOH�WR�UHQW�SUHPLVHV�RI�RXU�RZQ�DQG�VR�0D\������ZH�UHORFDWHG�WR�.LQJ�(GZDUG�'ULYH��
LQ�7]DQHHQ��,QWHUHVWLQJO\��WKLV�LV�WKH�VDPH�SUHPLVHV�LQ�ZKLFK�.7'����ZDV�ELUWKHG�IURP�LQ�
������ 
 
7KH�%RDUG�KDV�FRPH�WRJHWKHU�DV�D�XQLW�XQGHU�WKH�JXLGDQFH�DQG�GHYHORSPHQW�RI�-HQQLIHU�
<DUEURXJK�7+(�*5$17�*858���$IWHU�WUDLQLQJ�ZLWK�-HQQLIHU��ZH�ZHQW�RXW�DQG�GLG��ZH�
DFWLYHO\�LPSOHPHQWHG�KHU�UHFRPPHQGDWLRQV��)RU�WKH�ILUVW�WLPH�ZH�KDG�D�SODQ��D�SURFHVV�
DQG�D�ZD\�IRUZDUG�WR�SXOO�WRJHWKHU�DQG�UHDOL]H�KRZ�WR�SURPRWH�.7'����ORFDOO\�DQG�WR�UDLVH�IXQGV�ORFDOO\��:H�DUH�
H[FLWHG�DERXW�UHDFKLQJ�RXW�WR�ORFDO�EXVLQHVVHV�DQG�HQWUHSUHQHXUV�WR�EHFRPH�NQRZQ�ORFDOO\�IRU�WKH�ZRUN�ZH�DUH�
GRLQJ�DQG�WKH�OLYHV�ZH�DUH�FKDQJLQJ�� 
 
$QRWKHU�RSSRUWXQLW\�ZH�VHL]HG�ZDV�WKH�.7'����$QQXDO�&RORU�)XQ�5XQ��:H�RSWLPL]HG�WKLV�RFFDVLRQ�E\�DGYRFDWLQJ�
DJDLQVW�*HQGHU�9LROHQFH�DQG�)HPLFLGH��/RFDO�EXVLQHVV·V�VXFK�DV�6N\�+LJK�&RQVXOWLQJ�(QJLQHHUV—$QG\�0KORQJR�
VSRQVRUHG�WKH�GD\V�DFWLYLWLHV��:H�XVHG�WKH�RFFDVLRQ�WR�HGXFDWH�WKH�FKLOGUHQ�DQG�ORFDO�FRPPXQLW\�UHJDUGLQJ�*%9�
	�)�SOXV�ZH�SHDFHIXOO\�GHPRQVWUDWHG�DJDLQVW�WKH�ULVH�RI�*%9�QDWLRQDOO\�� 
 
7KH�FKLOGUHQ�DOVR�SDUWLFLSDWHG�FRORU�UXQ�DQG�DFWLYLWLHV�IRU�WKH�GD\��$OO�RI�WKH�FKLOGUHQ�DQG�DGXOWV�ZKR� 
SDUWLFLSDWHG�FRPPHQWHG�RQ�KRZ�PXFK�WKH\�OHDUQW��KRZ�PXFK�WKH\�HQMR\HG�WKH�GD\�DQG�ZKHQ�ZDV�WKH�QH[W�&RORU�
)XQ�5XQ��3OHDVH�JR�WR�RXU�<RX7XEH�FKDQQHO�IRU�YLGHRV�RI�WKH�GD\� 
 
,�ZRXOG�OLNH�WR�WKDQN�DOO�WKRVH�SHRSOH��ERWK�DGXOWV�DQG�FKLOGUHQ�ZKR�KDYH�EHOLHYHG�LQ�XV��VXSSRUWHG�XV�DQG 
VXSSRUWHG�WKH�ZRUN�ZH�GR��7KURXJK�\RXU�IULHQGVKLS��SDUWQHUVKLS��YROXQWHHULQJ�DQG�MXVW�EHLQJ�WKHUH��\RX�DUH�DOO�
DZHVRPH��,�UHFHLYH�VXFK�D�WKULOO�ZKHQ�NLGV�ZKR�KDYH�EHHQ�WKURXJK�WKH�SURJUDP�UHWXUQ�DQG�PDNH�FRQWDFW�� 
 
7KLV�\HDU�KDV�VHHQ�D�QXPEHU�RI�RXU�NH\�NLGV�IURP�WKH�EHJLQQLQJ�EDFN�LQ������JHW�PDUULHG�DQG�VWDUW�WKHLU�� 
IDPLOLHV��:H�DUH�VHHLQJ�WKH�FLUFOH�RI�OLIH�FRQWLQXH�LQ�VXFK�D�ZRQGHUIXO�ZD\��F\FOHV�RI�DEXVH��SRYHUW\��QHJOHFW� 
EHLQJ�EURNHQ�EHIRUH�RXU�H\HV��,W�LV�KXPEOLQJ�DQG�H[FLWLQJ��,�DP�SULYLOHJHG�WR�EH�D�SDUW�RI�VRPHWKLQJ�WKDW�LV�PXFK�
ELJJHU�WKDQ�,�� 
 
*RG�KDV�VWDUWHG�DQ�DPD]LQJ�ZRUN��KH�LV�IDLWKIXO�WR�FRQWLQXH�LW�LUUHVSHFWLYH�RI�PH��7KDQN�\RX�/RUG� 
 
,�KRSH�\RX�HQMR\�UHDGLQJ�WKLV�UHSRUW�DQG�DUH�LQVSLUHG�E\�WKH�FKLOGUHQ�ZKR�LQVSLUH�XV� 
*RG�EOHVV�\RX� 
 
/RXLVH�%DWW\� 
0DQDJLQJ�'LUHFWRU� 
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.((3�7+(�'5($0�����9,6,21�� 

´7R�VHH�DOO�FKLOGUHQ�HQWHU�DGXOWKRRG�ZLWK�KROLVWLF�VNLOOV�DQG�DELOLWLHV�QHFHVVDU\�WR�FRQWULEXWH�HI�
IHFWLYHO\�WR�WKH�GHYHORSPHQW�RI�6RXWK�$IULFD�µ 
 

.((3�7+(�'5($0�����0,66,21� 
�´2XU� PLVVLRQ� LV� WR� DVVLVW� FKLOGUHQ� WR� RYHUFRPH� GLIILFXOW� OLIH� FLUFXPVWDQFHV� E\� EXLOGLQJ� UHVLOLHQFH��
SK\VLFDOO\�� HPRWLRQDOO\�� VSLULWXDOO\� DQG� SV\FKRORJLFDOO\�� XVLQJ� D� 5LJKWV� EDVHG� IUDPHZRUN�� VR� WKH\� DUH�
DEOH�WR�UHDOL]H�WKHLU�IXOO�SRWHQWLDO�DQG�FRQWULEXWH�WR�WKH�EXLOGLQJ�RI�6RXWK�$IULFD�µ 

 
.((3�7+(�'5($0·6�0$,1�352-(&76� 

7KLV�SURMHFW�LV�QRW�D�TXLFN�IL[�DQVZHU�WR�WKH�QHHGV�RI�FKLOGUHQ��UDWKHU�LW�LV�D�ORQJ�WHUP�LQYHVWPHQW�LQ�
WKH�IXWXUH�WR�EXLOG�WKH�FKLOG�KROLVWLFDOO\�DQG�VXVWDLQDEO\�WR�RYHUFRPH�QRW�MXVW�WKH�FXUUHQW�VLWXDWLRQV�
WKH\�ILQG�WKHPVHOYHV�FRQIURQWLQJ�EXW�DOO�WKH�FKDOOHQJHV�WKDW�OLIH�KDV�WR�SUHVHQW�LQ�WKH�IXWXUH�� 

 ���7UDLQLQJ 
��� ���6XSSRUW 
 ���$GYRFDF\�DQG�$ZDUHQHVV�5DLVLQJ�$FWLYLWLHV 
 
 
 
 

$&&2/$'(6�$1'�352027,216 
 

 
0\�QDPH�LV�&RQVWDQFH�0SXUX�DQG�,�KDYH�D�EHHQ�D�
)LHOG�2IILFHU�ZLWK�.7'����IRU���\HDUV��,Q��������
)HEUXDU\�RI������,�ZDV�JRLQJ�WR�0DIDUDQD�3ULPDU\�
6FKRRO�ZLWK�P\�FROOHDJXH
V�DQG�,�QRWLFH�D�JURXS�RI�
YHU\�\RXQJ�SULPDU\�VFKRRO�FKLOGUHQ�ZHUH�EHLQJ����
DWWDFNHG�E\�$IULFDQL]HG�EHHV��7KHUH�ZHUH�������
FKLOGUHQ�LQ�SDUWLFXODU�ZKR�ZHUH�FRYHUHG�ZLWK�WKH�
EHHV��EHLQJ�VWXQJ��RQH�VR�EDGO\�KH�MXVW�ODLG�RQ�WKH�
JURXQG�XQDEOH�WR�PRYH� 

:LWKRXW�WKLQNLQJ�,�ZDV�DEOH�WR�JHW���RI�WKH�������
FKLOGUHQ�WR�WKH�VDIHW\�RI�WKH�VFKRRO��,�FRYHUHG��
P\VHOI�ZLWK�ZDWHU�DQG�WKH��WK�FKLOG�,�DOVR�FRYHUHG�
ZLWK�ZDWHU��7KLV�GLGQ
W�VWRS�WKH�EHH·V��6R�,�
VFRRSHG�XS�WKH�FKLOG�DQG�FRYHUHG�KLP�DV�PXFK�DV�,�
FRXOG�ZLWK�P\�ERG\��7KHQ�,�SODFHG�KLP�DPRQJVW�
VRPH�IORZHU�EXVKHV�SUD\LQJ�WKDW�WKH�EHHV�ZRXOG�
OHDYH�WKH�FKLOG�DQG�JR�WR�WKH�IORZHUV��ZKLFK�WKH\�
GLG�� 

,�ZDV�EDGO\�VWXQJ�DQG�DOO�RI�XV�ZHUH�WDNHQ�E\�
.7'����WR�WKH�ORFDO�KRVSLWDO��$OO�RI�WKH�FKLOGUHQ�
KDG�WR�UHPDLQ�LQ�KRVSLWDO�DQG�WKH�IORZHU�FKLOG�ZDV�

DGPLWWHG�WR�,QWHQVLYH�&DUH�8QLW�IRU�D�ZHHN�EHFDXVH�RI�DOO�WKH�VWLQJV�KH�UHFHLYHG��,W�ZDV�D�WHUULEOH�H[SHULHQFH�� 

:KDW�PDGH�PH�VR�VDG�ZDV�WKDW�WKHLU�WHDFKHUV�UHPDLQHG�VDIH�LQ�WKHLU�FODVVURRPV�WRR�DIUDLG�WR�KHOS�WKH�FKLOGUHQ��
,�GUHDG�WR�WKLQN�ZKDW�ZRXOG�KDYH�KDSSHQHG�LI�ZH�KDG�DUULYHG�RQO\���PLQXWHV�ODWHU��,�DP�VXUH�RQH�FKLOG�ZRXOG�QRW�
KDYH�VXUYLYHG��(YHQ�WKH�RWKHU�FKLOGUHQ�PD\�KDYH�GLHG�LI�WKH�DWWDFN�KDG�FRQWLQXHG�� 

%HIRUH�,�MRLQHG�.7'����,�GLG�QRW�OLNH�FKLOGUHQ��,�GLGQ
W�WKLQN�WKH\�KDG�DQ\�YDOXH��,�VXUSULVHG�P\VHOI��LQ�WKDW�
ZLWKRXW�WKLQNLQJ�DERXW�PH�JHWWLQJ�KXUW��,�MXVW�ZDV�IRFXVHG�RQ�UHVFXLQJ�WKRVH�SRRU�FKLOGUHQ��.HHS�7KH�'UHDP����
KDV�VKRZQ�PH�KRZ�LPSRUWDQW�FKLOGUHQ�DUH�DQG�KRZ�ZH�QHHG�WR�VDFULILFH�DOO�WKDW�ZH�DUH�IRU�WKHLU�VDNH�� 

7KDQN�\RX�.7'��� 
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.HHS�7KH�'UHDP���� 
 

$GXOW�7UDLQLQJ� 
 

,Q������ZH�KDG�DQ�DGGHG�ERQXV�IURP�RXU�GRQRUV�.LQGHUQRWKLOIH��ZH�VXFFHHGHG�LQ�DFFHVV�6SHFLDO�)XQGLQJ�IRU�
WUDLQLQJ�RI�SDUHQWV�LQ�RXU�-RXUQH\�RI�/LIH�WUDLQLQJ�ZKLFK�HQDEOHV�SDUHQWV�WR�XQGHUVWDQG�KRZ�WR�SDUHQW�WKHLU�FKLO�
GUHQ��,W�LV�D�SRZHUIXO�WRRO�WKDW�KDV�FUHDWHG�VXVWDLQHG�SRVLWLYH�FKDQJH�ZLWKLQ�WKH�IDPLOLHV�WKDW�DWWHQGHG�� 
 
:H�DOVR�ZHUH�DEOH�WR�WUDLQ�WKH�,QGXQD·V�LQ�DQ�LQWHUDFWLYH�WUDLQLQJ�ZKLFK�SURGXFHG�D�SK\VLFDO�SODQ�IRU�LPSOHPHQWD�
WLRQ�DURXQG�&KLOG�3URWHFWLRQ��7KH�,QGXQD·V�LGHQWLI\�SODFHV�ZLWKLQ�WKHLU�FRPPXQLWLHV�ZKLFK�ZHUH�VDIH�DQG�XQVDIH�
IRU�FKLOGUHQ�WR�EH�DQG�WKHQ�FUHDWHG�DQ�DFWLRQ�SODQ�WR�DGGUHVV�WKH�LVVXHV�LGHQWLILHG��7KLV�ZDV�DQ�H[FLWLQJ�WUDLQLQJ�
DV�WKH�FRPPXQLW\�OHDGHUV�SXW�FKLOGUHQ�ILUVW�LQ�WKHLU�SODQQLQJ�DQG�ZHUH�DEOH�WR�EULQJ�DERXW�UHDO�FKDQJH�RQ�EHKDOI�
RI�FKLOGUHQ�� 
 
$IWHU�D�OHQJWK\�GLVFXVVLRQ�ZLWK�WKH�SOHQDU\�RI�,QGXQD·V�LW�ZDV�GHFLGHG�WKDW�SODFHV�WKDW�ZHUH�PDUNHG�DV�VDIH�DUH�
DFWXDOO\�XQVDIH�IRU�FKLOGUHQ�� 
à 6FKRROV�ZHUH�PDUNHG�XQVDIH�-�´7KHUH�DUH�QRZ�JDQJV�LQ�VFKRROV��WHDFKHUV�DUH�FKDVLQJ�FKLOGUHQ�RXW�RI�

VFKRRO�EHFDXVH�RI�WKHLU�FRXQWU\�RI�RULJLQ��6RPH�VFKRROV�GRQ·W�KDYH�SURSHU�VHFXULW\�V\VWHP�LQ�SODFH�
ZKLFK�UHVXOWV�LQ�FKLOGUHQ�OHDYLQJ�WKH�VFKRRO�SUHPLVHV�ZKHQ�WKH\�IHHO�OLNH�LW��+LJK�WHHQDJH�SUHJQDQF\�DQG�
VRPH�RI�WKH�PDOH�WHDFKHUV�DUH�WKH�FXOSULWV�µ� 

à &KXUFKHV�ZHUH�PDUNHG�DV�XQVDIH�-�´7KHUH�DUH�SHRSOH�FRPLQJ�LQWR�WKH�FRPPXQLW\�ZDQWLQJ�WR�RSHQ�D�FKXUFK�
MXVW�IRU�WKH�SDVWRU�WR�VWDUW�KDYLQJ�LQWLPDWH�UHODWLRQVKLSV�ZLWK�WKH�\RXWK�ZLWKLQ�WKH�FKXUFK�DQG�VRPH�
FKXUFKHV�DUH�RSSUHVVLQJ�WKHLU�SHRSOH�µ� 

à &OLQLFV�DUH�DOVR�QRW�VDIH�DQ\PRUH��´&KLOGUHQ�DUH�WDNHQ�WR�D�FOLQLF�WR�VHHN�PHGLFDO�KHOS�MXVW�WR�EH�WROG�WKDW�
WKHUH�LV�QR�PHGLFLQH��VRPH�RI�WKH�KRVSLWDO�VWDII�DUH�UXGH�WR�WKHLU�SDWLHQWV�DQG�WKHUH�LV�DOVR�SRRU� 

 K\JLHQH�µ 
à &UqFKHV�DUH�XQVDIH�-�´1R�SURSHU�VHFXULW\�LQ�WKH�FUqFKHV��VWUDQJHUV�FDQ�FRPH�DQG�SLFN�XS�\RXU�FKLOG��

WKHUH�LV�QR�UHJLVWHU�WKDW�\RX�ILOO�RU�FRQILUPDWLRQ�LI�WKH�FKLOG�LV�UHODWHG�WR�\RX�RU�WKH�SDUHQW�JDYH� 
 FRQVHQW�IRU�\RX�WR�SLFN�XS�KHU�FKLOG��´ 
 
:KDW�D�VDG�LQGLFWPHQW�RQ�WRGD\V�VRFLHW\� 
 
7KLV�DGXOW�WUDLQLQJ�SRUWLRQ�RI�RXU�SURJUDP�KDV�WKUHH�FRUH�SXUSRVHV� 
�� 7R�HGXFDWH�DGXOWV�DQG�FDUHJLYHUV�WR�EHFRPH�EHWWHU�SDUHQWV�� 
�� 7R�FUHDWH�YROXQWHHUV�ZKR�ZLOO�EH�DEOH�WR�DVVLVW�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�RXU�FKLOGUHQ·V�SURMHFW� 
�� 7R�FUHDWH�OLQNV�LQ�WKH�FRPPXQLW\�EHWZHHQ�,QGXQD·V�DQG�FKLOGUHQ�DQG�WR�SXW�FKLOGUHQ�DQG�WKHLU�LVVXHV�RQ�WKH�

DJHQGD�RI�OHDGHUV�LQ�WKH�FRPPXQLWLHV�LQ�ZKLFK�ZH�RSHUDWH� 
:H�DUH�H[FLWHG�WR�VHH�WKH�LPSDFW�LQ�WKH�FRPLQJ�\HDU�UHJDUGLQJ�WKH�LPSOHPHQWDWLRQ�RI�WKH�,QGXQD·V�$FWLRQ�3ODQV� 

7KH�\HOORZ��EOXH�DQG�EURZQ�GRWV�RQ�WKH�PDS�UHSUHVHQW�SODFHV�ZKLFK�DUH�QRW�
VDIH�IRU�FKLOGUHQ�� 
 
2QO\�WKH�RUDQJH�GRW�LV�D�VDIH�SDFH� 
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.HHS�7KH�'UHDP���� 
 

$GXOW�7UDLQLQJ� 
 

7KURXJK�VXSSRUW�IURP�RXU�ORQJ�WHUP�GRQRUV�.LQGHUQRWKLOIH��.1+���ZH�DFFHVVHG�H[WUD�UHVRXUFHV�WR�EH�
DEOH�WR�WUDLQ�SDUHQWV�LQ�-RXUQH\�RI�/LIH��7KLV�WUDLQLQJ�VHQVLWL]HV�SDUHQWV�WR�WKHLU�FKLOGUHQ
V�QHHGV�DQG�
KRQHVWO\��DIWHU�RQH�GD\�RI�WUDLQLQJ��KRPHZRUN�LV�JLYHQ�DQG�WKH�SDUHQWV�UHSRUW�EDFN�WKH�QH[W�GD\�WR�VD\�
WKDW�WKHLU�UHODWLRQVKLS�ZLWK�WKHLU�FKLOGUHQ�LV�DOUHDG\�LPSURYLQJ�� 
 
:H�ILQG�WKDW�SDUHQWV�QHHG�WR�EH�UHPLQGHG�RI�ZKDW�WKH\�ZHQW�WKURXJK�DV�NLGV�DQG�ZKDW�ZDV�VXSSRUWLYH�
IRU�WKHP�DQG�ZKDW�ZDV�QRW��2IWHQ�ZH�KDYH�SDUHQWV�DGPLWWLQJ�WR�XV��DIWHU�WKH�WUDLQLQJ��WKDW�WKH\�DUH�
WKH�SUREOHP��7KH\�DUH�WKH�UHDVRQ�WKHLU�FKLOG�LV�ZLWKGUDZQ�RU�QRQ�FRPPXQLFDWLYH��7KDW�WKH\�H[HUFLVH�
YHUEDO�DQG�VRPHWLPHV�SK\VLFDO�DEXVH��7KLV�WUDLQLQJ�LV�YHU\�VLPSOH�KRZHYHU�YHU\�SRZHUIXO�DQG�EULQJV�
DERXW�ODVWLQJ�FKDQJHV�LQ�IDPLOLHV��7KH�FKLOGUHQ�ILJKW�IRU�WKHLU�SDUHQWV�WR�DWWHQG�EHFDXVH�WKH\�NQRZ�WKH�
LPSDFW�WKLV�WUDLQLQJ�KDV�RQ�WKHLU�IDPLOLHV�DQG�RQ�WKHLU�OLYHV�� 
 
:H�DVN�IRU�FRQWULEXWLRQV�IURP�WKH�FKLOGUHQ��WKLV�LV�VR�WKH�FKLOGUHQ�XQGHUVWDQG�WKDW�DQ\WKLQJ�RI�YDOXH��
\RX�KDYH�WR�SD\�IRU��,I�IDPLOLHV�FDQW�SD\��WKHQ�ZH�DVN�IRU�D�EDJ�RI�UXEELVK�WR�EH�FROOHFWHG�IURP�WKH�
URDG��7KHUH�KDV�WR�EH�D�ZD\�RI�JLYLQJ�EDFN��WR�.7'����DQG�WR�WKH�FRPPXQLW\��6R�RIWHQ�WKHUH�LV�D�VHQVH�
RI�HQWLWOHPHQW�WKDW�ZH�REVHUYH�LQ�WKH�FRPPXQLWLHV��7KLV�VLPSOH�SUDFWLFH�KHOSV�IDPLOLHV�DQG�FRPPXQLWLHV�
XQGHUVWDQG�WKDW�ZH�QHHG�WR�ZRUN�WRJHWKHU�WR�EXLOG�D�ZD\�IRUZDUG�DQG�QRW�MXVW�UHO\�RQ�KDQGRXWV��ZKLFK�
RWKHU�RUJDQL]DWLRQV�DUH�YHU\�TXLFN�WR�SURYLGH�DQG�VR�FRQWLQXHV�D�SHUSHWXDO�F\FOH�RI�SRYHUW\� 
 
7KURXJK�.1+�VSHFLDO�IXQGLQJ�ZH�ZHUH�DEOH�WR�WUDLQ���JURXSV�LQ�-R/�����IDPLOLHV�ZHUH�SRVLWLYHO\� 
LPSDFWHG�WKURXJK�WKLV�WUDLQLQJ�ZKLFK�LV�ZRQGHUIXO��:H�VHH�WKH�LPSDFW�ZLWK�WKH�SDUHQWV�ORQJ�WHUP��WKH\�
DUH�QR�ORQJHU�UHVLVWDQW�ZKHQ�ZH�LQYLWH�WKHP�WR�D�PHHWLQJ��WKH\�DUH�VXSSRUWLYH�RI�WKHLU�FKLOGUHQ� 
DWWHQGLQJ�FDPSV�DQG�QR�ORQJHU�UHVHQW�WKH�FRQWULEXWLRQV�ZH�UHTXHVW�LH���-��FHQWV�D�ZHHN��7KLV�LV�D�UHDO�
FXOWXUDO�EUHDNWKURXJK�� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

*UDGXDWHV�UHFHLYH�D�FHUWLILFDWH�DIWHU�WUDLQLQJ� ��������3DUHQWV�SDUWLFLSDWH�DFWLYHO\�LQ�WKHLU�RZQ�WUDLQLQJ� 
 
 
7KH�SDUHQWV�WR�WKH�ULJKW�DUH�OHDUQLQJ�DERXW�FLUFOHV�RI�
VXSSRUW��,I�FRPPXQLWLHV�ZRXOG�FUHDWH�OLQNDJHV�DQG�
UHODWLRQVKLSV�RQ�EHKDOI�RI�FKLOGUHQ��LW�LV�PXFK�KDUGHU�
IRU�FKLOGUHQ�WR�IDOO�WKURXJK�WKH�FUDFNV��&KLOGUHQ�
ZRXOG�WKHQ�EH�DFWLYHO\�WDNLQJ�FDUH�RI�SDUWLFXODUO\�LI�
WKH\�DUH�RUSKDQV�� 
 
,W�LV�HVVHQWLDO�WKDW�HYHU\RQH�VHH·V�LW�DV�WKHLU�MRE�WR�
VXSSRUW��SURWHFW��SURYLGH�DQG�JXLGH�FKLOGUHQ��7KDW�
WKLV�QHHGV�WR�KDSSHQ�DW�FRPPXQLW\�OHYHO��7KDW�DOO� 
FRPPXQLW\�PHPEHUV�DUH�UHVSRQVLEOH�DQG�FDQ�SURYLGH�
VXSSRUW�DV�QHHGHG��� 
 
7KLV�WUDLQLQJ�KDV�EHHQ�UHYROXWLRQDU\�WR�PDQ\�SDUHQWV�
DQG�SUHYHQWHG�RQJRLQJ�DEXVH�� 



�� 
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.HHS�7KH�'UHDP���� 
 

���6XSSRUW� 
� 
2QFH�SDUHQWV�KDYH�EHHQ�WUDLQHG�LQ�-RXUQH\�RI�/LIH��-R/��WKH\�EHFRPH�IDU�PRUH�LQYROYHG�ZLWK�WKHLU�FKLOGUHQ�DQG�
ZLWK�RXU�&KLOGUHQV�3URJUDP��7KH\�FRPPXQLFDWH�HIIHFWLYHO\�ZLWK�WKHLU�FKLOGUHQ��WKH\�OLVWHQ�DQG�DUH�DWWHQWLYH�DQG�
XQGHUVWDQGLQJ�RI�WKHLU�FKLOGUHQ��7KH\�DUH�QRZ�PRUH�HQJDJHG�ZLWK�WKH�VFKRRO�DQG�DWWHQGLQJ�PHHWLQJV�ZLWK�WKH�
VFKRRO�DQG�.7'����DV�QHFHVVDU\��0RVW�SDUHQWV�GHSHQG�RQ�WKH�VRFLDO�JUDQWV�DQG�DUH�DOZD\V�DIWHU�VPDOO�MREV�RU�
VKRUW�WHUP�ZRUN�ZKLFK�SUHYHQWV�WKHP�IURP�HQJDJLQJ�PRUH�HIIHFWLYHO\�DV�YROXQWHHUV�ZLWK�.7'���� 
 
)ROORZLQJ�-R/�WKH�SDUHQWV�HQJDJH�ZLWK�WKH�VFKRRO�DQG�WKLV�LQ�WXUQ�GHYHORSV�JRRG�ZRUNLQJ�UHODWLRQVKLSV�EHWZHHQ�
WKH�6FKRRO�DQG�WKH�SDUHQWV��6FKRRO�*RYHUQLQJ�%RG\��WHDFKHUV�DQG�SULQFLSDOV�DQG�XOWLPDWHO\�WKH�FKLOGUHQ��7KH� 
SDUHQWV�DUH�KDSS\�EHFDXVH�WKHLU�FKLOGUHQ�DUH�QR�ORQJHU�JHWWLQJ�LQ�WR�WURXEOH��WKH�WHDFKHUV�DQG�SDUHQWV�DUH�KDSS\�
EHFDXVH�WKH�FKLOGUHQ�DUH�SROLWH�DQG�UHVSHFWIXO�DQG�DFKLHYLQJ�DW�VFKRRO�DQG�QR�ORQJHU�IDLOLQJ��7KH�FKLOGUHQ�DUH� 
KDSS\�EHFDXVH�WKHLU�SDUHQWV�DUH�SRVLWLYHO\�HQJDJHG�LQ�WKH�OLYHV��WKH\�DUH�UHFHLYLQJ�SRVLWLYH�UHLQIRUFHPHQW�IURP�
SDUHQWV�DQG�WHDFKHUV�SOXV�WKH\�DUH�QR�ORQJHU�IDLOLQJ�DW�VFKRRO�EXW�GRLQJ�WKHLU�EHVW� 
 
.7'����SURYLGHV�VXSSRUW�VHUYLFHV�ZKLFK�LQFOXGHV��PRQWKO\�VXSSRUW�PHHWLQJV�ZLWK�WKH�LQGLYLGXDO�FXE�SDFN�DQG�
VFRXW�WURRSV�DQG�WKHLU�OHDGHUV��'XULQJ�WKLV�WLPH�VWDII�SURYLGH�LQ�VHUYLFH�WUDLQLQJ��PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�
WKH�LPSOHPHQWDWLRQ�RI�WKH�/LIH�6NLOOV�SURJUDP�DQG�SUREOHP�VROYLQJ�DV�UHTXLUHG��7KH�PRQWKO\�YLVLWV�DOVR�KHOS�WR�
HQFRXUDJH�WKH�YROXQWHHUV�WR�SURYLGH�RSWLPXP�VXSSRUW�WR�WKH�FKLOGUHQ�ZH�VHUYH�� 
 
,W�LV�WKURXJK�WKLV�SRUWLRQ�RI�WKH�SURMHFW�WKDW�ZH�DUH�DEOH�WR�SURYLGH�PXFK�QHHGHG�VXSSRUW�WR�WKH�\RXWK��7KURXJK�
WKH�SHHU�VXSSRUW��ZKLFK�KDSSHQV�LQ�WKH�JURXS��WKH�HDVH�RI�FRQWDFWLQJ�D�)LHOG�2IILFHU�LI�D�FKLOG�LV�QRW�FRSLQJ�� 
KDYLQJ�RXU�RZQ�6RFLDO�:RUNHU�DQG�D�UHIHUUDO�SURFHVV�IRU�H[WUD�FRXQVHOOLQJ�DV�UHTXLUHG��RXU�FKLOGUHQ�KDYH�WKH� 
UHVLOLHQFH�UHTXLUHG�WR�QDYLJDWH�WKH�LVVXHV�WKH\�DUH�FRQIURQWLQJ�DQG�WKH�REVWDFOHV�WKH\�DUH�IDFLQJ� 
 
6XSSRUW�DOVR�LV�SURYLGHG�WR�RXU�SDUWQHU�RUJDQL]DWLRQV�VXFK�DV��-DSDQHVH�9ROXQWHHU�&HQWUH��%XVK�%DELHV��6HHGV�RI�
/LJKW�HWF�ZKHUH�ZH�WUDYHO�RQ�DQ�DQQXDO�EDVLV�WR�SURYLGH�IDFH�WR�IDFH�VXSSRUW�EXW�DOVR�ZH�DUH�D�SKRQH�RU�YLGHR�FDOO�
DZD\�LI�WKHUH�LV�D�SUREOHP�RU�DGYLFH�UHTXLUHG� 
 
,W�LV�WKURXJK�VXSSRUW�WKDW�ZH�DUH�DEOH�WR�HQJDJH�RXU�YROXQWHHUV�DQG�DVVLVW�WKHP�LQ�GHYHORSLQJ�WKH�FKLOGUHQ��2XU�
VXSSRUW�FRPHV�LQ�PDQ\�GLIIHUHQW�IRUPV��IURP�DVVLVWLQJ�FKLOGUHQ�WR�DFFHVV�H[WUD�H[DP�SDSHUV��ERRNV��WUDQVSRUW�
PRQH\�WR�DFFHVV�H[DPV�KHOG�DW�GLIIHUHQW�XQLYHUVLWLHV��FORWKLQJ��LQFOXGLQJ�VFKRRO�XQLIRUPV��IRRG�RQ�RFFDVLRQ�� 
DFFHVV�WR�WKH�LQWHUQHW�WR�FRPSOHWH�XQLYHUVLW\�HQWUDQFH�IRUPV��IXQHUDO�VXSSRUW��EHUHDYHPHQW�FRXQVHOOLQJ��WUDXPD�
FRXQVHOOLQJ��FDUHHU�DGYLFH��(VVHQWLDOO\��ZH�WU\�DQG�PHHW�DOO�QHHGV�SRVVLEOH��EXW�LW�LV�QRW�DOZD\V�SRVVLEOH�ZLWKRXW� 
'RQRU�VXSSRUW�� 
 
:H�DUH�EXLOGLQJ�WKH�IXWXUH�DV�\RX�ZLOO�KHDU�XQGHU�WKH�92,&(�2)�7+(�&+,/'�� 
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.HHS�7KH�'UHDP���� 
&KLOGUHQ·V�3URJUDP 

 
(GXFDWLRQ�LV�DQ�LQWHUHVWLQJ�WRSLF�IRU�XV�DW�.7'�����7KH�*RYHUQPHQW�VFKRROV�SDVV�UDWH�IRU�/LPSRSR�LV����� 
DYHUDJHG�RYHU���\UV��.HHS�7KH�'UHDP����SDVV�UDWH�DYHUDJHG�IRU���\UV�LV������$�PDMRULW\�RI�RXU�FKLOGUHQ�KDYH�
JRQH� RQ� WR� WHUWLDU\� HGXFDWLRQ� EHFDXVH� RI� WKHLU� DFKLHYHPHQWV� DW� KLJK� VFKRRO�� 7KH� FKLOGUHQ� DUH� SHUVXLQJ� WKHLU�
GUHDPV�RI�EHFRPLQJ�GRFWRUV��QXUVHV��SK\VLRWKHUDSLVWV��RFFXSDWLRQDO�WKHUDSLVWV��VRFLDO�ZRUNHUV��DFWXDU\�� 
QDWXUDOLVWV��FKDUWHUHG�DFFRXQWDQWV��HQJLQHHUV��FKHPLFDO��PHFKDQLFDO�DQG�FLYLO���ILWWHUV�DQG�WXUQHUV��(OHFWULFLDQV��
SOXPEHUV�HWF���� 
 
,QWHUHVWLQJO\�� RXU�NLGV�JR� WR� WKH� VDPH�JRYHUQPHQW� VFKRROV�KRZHYHU� WKH�GLIIHUHQFH�ZLWK�RXU�NLGV� LV� WKDW� WKH\�
KDYH�D�GUHDP��D�GLUHFWLRQ��D�KRSH�DQG�DUH�ZLOOLQJ�WR�ZRUN�WRZDUGV�WKDW�GUHDP��7KH\�DUH�DEOH�WR�VWDQG�DJDLQVW�SHHU�
SUHVVXUH�DQG�SHUVHYHUH�DQG�QRW�JLYH�XS�RU�JLYH�LQ��7KH\�DUH�GHWHUPLQHG�WR�ZRUN�WRZDUGV�WKHLU�GUHDP��3OXV�WKH\�
SURYLGH�HQFRXUDJHPHQW�DQG�VXSSRUW�WR�HDFK�RWKHU�LQFOXGLQJ�KRPHZRUN�PHQWRULQJ�IRU�WKH�ORZHU�JUDGHV�E\�WKH� 
XSSHU�JUDGHV� 
 
)XUWKHU��WKH\�DUH�EUHDNLQJ�WKH�SRYHUW\�F\FOHV�IRU�WKHLU�IDPLOLHV�DQG�WKHLU�FRPPXQLWLHV��0DQ\�RI�RXU�FKLOGUHQ�DUH�
VXSSRUWLQJ�QRW�MXVW�WKHLU�QXFOHDU�IDPLOLHV�EXW�DOVR�H[WHQGHG�IDPLOLHV��$XQWV��8QFOHV��FRXVLQV�LQ�VFKRRO�� 
*UDQGSDUHQWV�HWF��WKH�SUHVVXUH�RQ�WKHVH�QHZO\�JUDGXDWHG�\RXQJ�DGXOWV�LV�YHU\�WRXJK��7KHUH�LV�D�ORFDO�SKUDVH�
FDOOHG�´%ODFN�7D[µ�ZKLFK�LV�WKH�H[SHFWDWLRQ�WKDW�WKRVH�ZKR�KDYH�MREV�ZLOO�VXSSRUW�RWKHU�IDPLO\�PHPEHUV����������
LUUHVSHFWLYH�RI�ZKHWKHU�WKH\�DUH�ZRUWK\�RU�QRW�� 
 
(GXFDWLRQ�LV�D�SUL]HG�FRPPRGLW\�DQG�D�URXWH�RXW�RI�SRYHUW\��DOWKRXJK�EXUVDULHV�DUH�DYDLODEOH�IRU�WKH�SRRU��WKH�
FRPSHWLWLRQ�IRU�WKRVH�EXUVDULHV�DQG�XQLYHUVLW\�SODFHPHQW�LV�H[WUHPH��:H�KDYH�DOVR�QRWLFHG�WKDW�RXU�OHDUQHUV�DUH�
XWLOL]LQJ�WKHLU�FRPPXQLW\�VHUYLFH�DQG�LQYROYHPHQW�LQ�FRPPXQLW\�SURJUDPV�DV�OHYHUDJH�IRU�HPSOR\PHQW�DQG� 
XQLYHUVLW\�HQWUDQFH�ZKLFK�LV�YHU\�VDWLVI\LQJ�IRU�WKHP�DQG�IRU�XV�� 
 
7KURXJK�RXU�SURJUDP�WKH�FKLOGUHQ�DUH�OHDUQLQJ�VRIW�VNLOOV�VXFK�DV��OHDGHUVKLS��VHOI�OHDGHUVKLS��FULWLFDO�WKLQNLQJ��
SHUVHYHUDQFH��VWHDGIDVWQHVV��UHVLVWLQJ�SHHU�SUHVVXUH��SXEOLF�VSHDNLQJ��GHWHUPLQDWLRQ��FRPPLWPHQW�DQG�WKH�OLNHV��
,Q�RXU�EDVHOLQH�VXUYH\�ZH�UHDOL]H�WKDW�WKHVH�VNLOOV�VHSDUDWH�RXU�NLGV�IURP�RWKHUV�QRW�LQ�WKH�SURJUDP�DQG�HQDEOHV�
WKHP�WR�VXFFHHG� 
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.HHS�7KH�'UHDP���� 
&KLOGUHQ·V�3URJUDP 

 
7KH�SLQN�JUDSK�LV�WKH�QXPEHU�RI�UHSURGXFWLYH�DJHG�JLUOV�LQ�RXU�SURJUDP��7KH�JUHHQ�JUDSK�LV�KRZ�PDQ\�JLUOV�VWD�
WLVWLFDOO\� VKRXOG� EH� SUHJQDQW� LQ� HDFK� \HDU��7KH�EOXH� JUDSK� DUH� WKH� DFWXDO� QXPEHUV�� .7'���� SUHJQDQF\� UDWH� LV�
������RYHU���\UV�����JLUOV�RYHU����\HDUV��KDYH�EHFRPH�SUHJQDQW�ZKLOH�LQ�RXU�SURJUDP�� 

:H�KDYH�VDYHG�WKH�JRYHUQPHQW�RYHU�5����PLOOLRQ�LQ�&KLOG�6XSSRUW�*UDQWV�WKH\�GR�QRW�KDYH�WR�SD\�RXW��$QRWKHU�
LQWHUHVWLQJ�IDFW�LV�WKDW�D�QXPEHU�RI�RXU�QHZO\�PDUULHG�\RXQJ�SHRSOH�KDYH�DEVWDLQHG�XQWLO�WKH\�DUH�PDUULHG��7KLV�
ODVW�\HDU�ZH�KDYH�VHHQ��FRXSOHV�PDUULHG��,�WUXVW�\RX�ZLOO�UHMRLFH�ZLWK�XV�LQ�WKHLU�GHFLVLRQV�WR�KRQRU�WKHLU�� 
SDUWQHUV�DQG�ZDLW��:KDW�LV�DOVR�LQWHUHVWLQJ�LV�WKDW�WKHVH�\RXQJ�SHRSOH�KDYH�SDLG�/REROD��EULGH�SULFH��WR�PDUU\�
WKHLU�ORYHG�RQHV��&XOWXUDOO\��WKLV�LV�YHU\�LPSRUWDQW��6R�PDQ\�\RXQJ�SHRSOH�DUH�XQDEOH�WR�SD\�/REROD�GXH�WR�SRYHUW\�
DQG�VR�WKH\�DUH�GHVWLQHG�WR�QRW�EH�DEOH�WR�JHW�IRUPDOO\�PDUULHG�� 
 
:KDW�ZH�KDYH�DOVR�UHDOL]HG�LV�WKDW�D�JUHDW�PDMRULW\�RI�JLUOV�ZKR�KDYH�EHHQ�WKURXJK�RXU�SURJUDP�DUH�DFWXDOO\� 
JHWWLQJ�SUHJQDQW�RYHU�WKH�DJH�RI���\UV��7KH\�DUH�QR�ORQJHU�FKLOGUHQ�KDYLQJ�FKLOGUHQ�EXW�\RXQJ�ZRPHQ��ZKLFK�LV�VR�
H[FLWLQJ� 
5RQQLH�DQG�1NDWHNR� �����1KODQKOD�DQG�&DOLIRUQLD�������3KLQGLOH�DQG�$OEHUW��������7KDELVR�DQG�1NXOX�RXU�6RFLDO�  
5RQQLH�MRLQHG�.7'����������1KODQKOD�MRLQHG�.7'���������3KLQGLOH�LV�RQH�RI�RXU �������:RUNHU�DQG�WKH�ULQJ�OHDGHU�RI� 
LQ�������1NDWHNR�DQ�RULJLQDO�������LQ�����  RULJLQDO����JLUOV�IURP�����������WKH�RULJLQDO����JLUOV�IURP�����
       ��������������� 
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 .HHS�7KH�'UHDP���� 
&KLOGUHQ·V�3URJUDP 

7KH�&KLOGUHQ·V�SURJUDP�FRQWLQXHV�WR�JURZ�DQG�LW�LV�HQFRXUDJLQJ�IRU�XV�WR�SDUWQHU�ZLWK�RWKHU�RUJDQL]DWLRQV�VXFK�
DV��6HHGV�RI�/LJKW��-DSDQHVH�9ROXQWHHU�&HQWUH��%XVK%DELHV�DQG�DVVRUWHG�VFKRROV�LQ�SURYLQFH�ZKR�DUH�DVVLVWLQJ�XV�
WR�UHDFK�RXU�JRDOV��7R�VHH�DOO�FKLOGUHQ�HQWHU�DGXOWKRRG�ZLWK�KROLVWLF�VNLOOV�DQG�DELOLWLHV�QHFHVVDU\�WR�FRQWULEXWH�
HIIHFWLYHO\�WR�WKH�GHYHORSPHQW�RI�6RXWK�$IULFD�� 
:H�DUH�QRW�DQ�RUJDQL]DWLRQ�ZKR�EULEHV�FKLOGUHQ�ZLWK�IRRG��W-VKLUWV�RU�RWKHU�LQFHQWLYHV�DQG�RIWHQ�ZKHQ�QHZ�����
SURJUDPV�RSHQ�LQ�RXU�DUHD�WKH\�KHDGKXQW�RXU�FKLOGUHQ��WKH\�PD\�OHDYH��KRZHYHU�WKH\�DOZD\V�FRPH�EDFN�EHFDXVH�
WKH\�YDOXH�RXU�SURJUDP�DQG�WKH�LQWDQJLEOH�VNLOOV�ZH�JLYH�WKHP��:H�DFWXDOO\�DVN�IRU�D�FRQWULEXWLRQ�RQ�D�ZHHNO\�RU�
PRQWKO\�EDVLV�L�H����FHQWV�RU���FHQWV��ZKDW�HYHU�WKH�IDPLO\�FDQ�SURYLGH��:H�DUH�GLIIHUHQW�DQG�WKLV�DFWXDOO\���
FDXVHV�SUREOHPV�LQ�WKH�EHJLQQLQJ�XQWLO�WKH�SDUHQWV�DWWHQG�WKH�-R/�WUDLQLQJ�DQG�WKH\�UHDOLVH�.7'����LV�VR�PXFK�
PRUH�WKDQ�D�EDE\VLWWLQJ�VHUYLFH�� 
$V�VXFK�WKLV�\HDU�ZH�FRPSOHWHG�D�VXUYH\�ORRNLQJ�DW�WKH�FKLOGUHQ·V�EHKDYLRXU�EHIRUH�WKH\�FDPH�WR�WKH�SURMHFW�DQG�
WKHQ�DIWHU�OHVV�WKDW��\U��RYHU��\U��XS�WR��\UV��RYHU��\UV��3HHU�VXSSRUW�LV�LPSURYLQJ�WKH�ORQJHU�WKH�FKLOG�VWD\V�LQ�
WKH�SURJUDP��7KH�ILQGLQJV�LQFOXGHG�GUDPDWLF�LPSURYHPHQW�RYHU�WLPH�UHJDUGLQJ�EHKDYLRXU�FKDQJH��)RU�H[DPSOH��
PDQ\�FKLOGUHQ�EHIRUH�WKH\�FDPH�WR�.7'����&KLOGUHQ·V�3URJUDP�ZRXOG�HQJDJH�ZLWK� 
à 3UH-PDULWDO�6H[ 
à 6WHDOLQJ 
à %XOO\LQJ 
à )DLOLQJ�DW�VFKRRO 
à /\LQJ 
à %HLQJ�'LVUHVSHFWIXO 
 
$IWHU�EHLQJ�LQ�WKH�SURJUDP�IRU�OHVV�WKDQ�D�\HDU��PDQ\�RI�WKHVH�EHKDYLRUV�KDG�EHHQ�UHGXFHG�FRQVLGHUDEO\��7KH�
ORQJHU�WKH�FKLOG�VWD\HG�LQ�WKH�SURJUDP�WKHVH�QHJDWLYH�EHKDYLRUV�ZRXOG�FHDVH�DQG�ZH�ZRXOG�VHH�WKH�GHYHORSPHQW�
RI�SRVLWLYH�EHKDYLRUV�VXFK�DV� 
à $EVWLQHQFH—DV�UHYHDOHG�E\�RXU�������WHHQDJH�SUHJQDQF\�UDWH 
à +RQHVW\��LQWHJULW\ 
à /R\DOW\��IULHQGOLQHVV��UHVSHFW�IRU�SHHUV��DGXOWV��SDUHQWV�DQG�WHDFKHUV 
à 'LVSOD\LQJ�RI�HPSDWK\��V\PSDWK\��VXSSRUWLYH�DFWLRQV 
à /HDGHUVKLS�VNLOOV�HPHUJLQJ 
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.HHS�7KH�'UHDP���� 
 

���$GYRFDF\�DQG�$ZDUHQHVV�5DLVLQJ� 
 

(YHU\�\HDU�.7'����LV�LQYROYHG�LQ�VRPH�IRUP�RI�$GYRFDF\�DQG�$ZDUHQHVV�5DLVLQJ�$FWLYLW\�� 
 
�����-�.7'����IRFXVHG�RQ�6XVWDLQDEOH�'HYHORSPHQW�*RDOV�DQG�*HQGHU�%DVHG�9LROHQFH�� 
 
:H�SDUWQHUHG�ZLWK�0DJRHEDVNORRI�5RWDU\�DQG�ZKHUH�D�SDUW�RI�WKHLU�IXQ�UXQ�DGYHQWXUHV��,Q�7]DQHHQ��ZH�UHFHLYHG�
WKH�UXQQHUV�DQG�WKH�WKURXJK�WKH�%RDUGV�VXSSRUW�ZH�KRVWHG�D�KRWGRJ�VWDQG��UDIIOHG�D�WHOHYLVLRQ�GRQDWHG�E\�3DQD�
VRQLF�LQ�3RORNZDQH�DQG�PXFK�IXQ�DQG�GDQFLQJ�ZDV�KDG�E\�DOO��:H�GLGQ
W�PDNH�D�ORW�RI�PRQH\�KRZHYHU��HYHU\RQH�
ZKR�DWWHQGHG�NQHZ�DERXW�.HHS�7KH�'UHDP�����6ORZ�EHJLQQLQJV�KRZHYHU�ZH�KDYH�D�SODQ�WR�PD[LPL]H�RXU�SUHV�
HQFH�� 

 
$QRWKHU�RSSRUWXQLW\�ZH�
VHL]HG�ZDV�WKH�.7'����$QQX�
DO�&RORU�)XQ�5XQ��:H�RSWL�
PL]HG�WKLV�RFFDVLRQ�E\�DGYR�
FDWLQJ�DJDLQVW�*HQGHU�9LR�
OHQFH�DQG�)HPLFLGH�� 
 
:H�XVHG�WKH�RFFDVLRQ�WR� 
HGXFDWH�WKH�FKLOGUHQ�DQG� 
ORFDO�FRPPXQLW\�UHJDUGLQJ�
*%9�	�)�SOXV�ZH�SHDFHIXOO\�
GHPRQVWUDWHG�DJDLQVW�WKH�
ULVH�RI�*%9�� 
 
7KH�FKLOGUHQ�DOVR�SDUWLFLSDW�
HG�FRORU�UXQ�DQG�DFWLYLWLHV�
IRU�WKH�GD\��$OO�RI�WKH�FKLO�
GUHQ�DQG�DGXOWV�ZKR�SDUWLFL�
SDWHG�FRPPHQWHG�RQ�KRZ�
PXFK�WKH\�OHDUQW��KRZ�PXFK�
WKH\�HQMR\HG�WKH�GD\�DQG�
ZKHQ�ZDV�WKH�QH[W�&RORU�)XQ�
5XQ�� 
 
 

3OHDVH�JR�WR�RXU�<RX7XEH�FKDQQHO�IRU�YLGHRV�RI�WKH�GD\�� 
 
KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y TLTVQ��*��V 
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.HHS�7KH�'UHDP���� 
&KLOGUHQ·V�3URJUDP 

 
7KH�WKHPH�WKLV�\HDU�ZDV�WR�H[SRVH�WKH�FKLOGUHQ�WR�WKH�0LOOHQQLXP�'HYHORSPHQW�*RDOV�DQG�VR�WKH�IROORZLQJ�JRDOV�
ZHUH�DGGUHVVHG�WKURXJK�WKH�SURJUDP��7KH�FKLOGUHQ�OHDUQW�QRW�MXVW�DERXW�WKH�0'*·V�EXW�DOVR�WKHLU�UROHV�LQ�KHOS�
LQJ�WR�ZRUN�WRZDUGV�WKH�DOOHYLDWLRQ�RI�SRYHUW\��KXQJHU��TXDOLW\�HGXFDWLRQ�DQG�WR�LPSURYH�JRRG�KHDOWK�DQG�ZHOOEH�
LQJ�IRU�WKHPVHOYHV�DQG�RWKHUV� 
 
*RDO�����1R�SRYHUW\ 

&UHDWHG�D�SRVWHU�WR�HGXFDWH�WKH�FRPPXQLW\�RQ�KRZ�WKH�PLVXVH�RI�RXU�QDWXUDO�UHVRXUFHV�FDQ�OHDG�WR�SRYHUW\� 
5XQ�WKH�¶FUHDWLQJ�D�EHWWHU�ZRUOG�·SURJUDPPH 
7KH�FKLOGUHQ�KDG�WR�WKLQN�RI�WKLQJV�WKDW�FDQ�PDNH�WKH�ZRUOG�D�EHWWHU�SODFH�WR�OLYH�H�J��VWRS�FKLOG�DEXVH�� 
UHGXFH�PLVXVLQJ�HOHFWULFLW\�DQG�GRQDWLQJ�IRRG�WR�QHHG\�SHRSOH�� 

 
*RDO�����=HUR�KXQJHU 

)RRG�IRU�OLIH�SURJUDP�ZDV�LQLWLDWHG�ZKLFK�PHDQW�WKH�FKLOGUHQ�VWDUWHG�IRRG�JDUGHQ·V�DQG�GRQDWHG�WKH�KDUYHVW 
WR�WKH�(DUO\�&KLOGKRRG�'HYHORSPHQW�&HQWUH·V�DQG�'URS�LQ�FHQWUH·V� 
7KH\�FRXOG�DOVR�HDUQ�WKHLU�*DUGHQLQJ�LQWHUHVW�EDGJH�IRU�DFKLHYLQJ�PRUH�WKDQ�ZKDW�ZDV�UHTXLUHG� 
 

*RDO�����*RRG�KHDOWK�DQG�ZHOO�EHLQJ 
7KH�FKLOGUHQ�QHHGHG�WR�LQYLWH�D�SURIHVVLRQDO�KHDOWK�ZRUNHU�WR�WDON�DERXW�FRPPXQLFDEOH�GLVHDVH�DQG�QRQ 
FRPPXQLFDEOH�GLVHDVHV�VR�WKH\�XQGHUVWRRG�DERXW�WKH�LPSRUWDQFH�RI�JRRG�K\JLHQH��7KH�+HDOWK� 
SUDFWLWLRQHUV�DOVR�VSRNH�DERXW�WKH�GLIIHUHQFH�EHWZHHQ�LPPXQLVDWLRQ�DQG�YDFFLQDWLRQ 
 

*RDO�����4XDOLW\�(GXFDWLRQ 
9LVLW�DQ�(DUO\�&KLOGKRRG�'HYHORSPHQW�&HQWUH�DQG�SOD\�HGXFDWLRQDO�JDPHV�ZLWK�WKH�\RXQJ�FKLOGUHQ�LQ�D�VDIH� 
0DQQHU��7KH�FKLOGUHQ�LQ�RXU�SURJUDP�DOVR�UHDG�VKRUW�VWRULHV�LQ�WKHLU�KRPH�ODQJXDJH��VXFK�DV�(QJOLVK��;LWVRQJD�

RU�6HSHGL�WR�WKHLU�JURXSV�RU�DW�WKH�FHQWUHV� 
 

)RRG�/LIH�SURMHFW�ZDV�XVHG�WR�DGGUHVV�*RDO���=HUR�
+XQJHU��$V�\RX�FDQ�VHH�IURP�WKH�VPLOH��LW�ZDV�D�JUHDW�
VXFFHVV� 
 
6FRXWV�UHDG�WR�WKH�\RXQJHU�FKLOGUHQ�DV�SDUW�RI� 
DGGUHVVLQJ�*RDO�����$OO�EHQHILWWHG�IURP�WKLV�SURMHFW� 
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.HHS�7KH�'UHDP���� 
 

92,&(�2)�7+(�&+,/' 

 
,�MRLQHG�.7'����LQ������ZLWK�QR�LGHD�ZKDW�WKH\�DUH�GRLQJ�EXW�,�ZDV�
LQWHUHVWHG�LQ�KRZ�\RX�FRXOG�ILQG�ORW�RI� 
FKLOGUHQ�SOD\LQJ�WKDW�SXVKHG�PH�WR�MRLQ�WKH�WHDP��7KHQ��DIWHU�DW�
WHQGLQJ�D�FDPS�,�VWDUWHG�WR�UHDOLVH�WKDW�LW�LV�QRW�DOO�DERXW�SOD\LQJ�
DQG�KDYLQJ�IXQ��EXW�WKH�SURJUDP�FKDQJHG�P\�SULRULWLHV�DQG�H[SDQGHG�
P\�NQRZOHGJH� 
 
%HIRUH�MRLQLQJ�.7'����PRYHPHQW��,�ZDV�XQDEOH�WR�VRFLDOLVH�ZLWK�RWK�
HU�SHRSOH�DQG�ZDV�VRPHKRZ�VK\�WR�WDON��,�FRXOGQ·W�VWDQG�XS�IRU�P\�
VHOI��,�ZDVQ
W�UHDOO\�LQWHUHVWHG�LQ�HGXFDWLRQ�EXW�,�ZDV�IRUFHG�WR�GR�
JR�WR�VFKRRO�E\�P\�PXP��,�GLGQ
W�KDYH�D�GUHDP�DERXW�P\�IXWXUH�LQ�
IDFW�,�KDG�QR�OLJKW�DERXW�P\�IXWXUH�DW�DOO��,�MXVW�WKRXJKW�,�FRXOG�EH�
OLNH�P\�IULHQGV��GURS�RXW�RI�VFKRRO�DQG�KDYH�D�ER\IULHQG�ZKR�ZRXOG�
ORRN�DIWHU�PH��6R�PDQ\�RI�P\�IULHQGV�JRW�SUHJQDQW�WKDW�,�WKRXJKW�
WKDW�ZRXOG�EH�P\�OLIH�WR� 
 
0\�PRWKHU ZDV�ZRUNLQJ VR�KDUG�WR�HQVXUH�WKDW�,�ZDV�OLNH�RWKHU�FKLO�
GUHQ��6KH�ZRUNHG�DV�D�PDLG�RQ�WKH�FRQGLWLRQ�WKDW�WKH�PDGDP�ZRXOG�
OHW�PH�EH�ZLWK�P\�PXP��7KDW·V�KRZ�VKH�WRRN�FDUH�RI�P\�QHHGV��0\�
PDWHUQDO�JUDQGPRWKHU�ZRUNV�RQ�WKH�IDUPV�HYHQ�WR�WKLV�GD\��6KH�DOVR�
VXSSRUWHG�XV��0\�IDWKHU�GLHG�ZKHQ�,�ZDV�D�EDE\��P\�PXP�GHYHORSHG�
PHQWDO�SUREOHPV�DQG�EHFDXVH�RI�WKDW�ZH�KDG�WR�OHDYH�ZKHUH�VKH�ZDV�
ZRUNLQJ� 
 
/LIH�ZDV�WRXJK��7KHUH�ZDV�RQO\�P\�JUDQQ\�ZRUNLQJ�WR�VXSSRUW�PH��P\�
PXP�DQG��RWKHU�VLVWHUV� 
 
:LWK�.7'�����ZKHQ�,�ZDV�VWLOO�LQ�KLJK�VFKRRO��,�KDG�QRWKLQJ�ZLWK�PH��
P\�IDPLO\�FRXOGQ
W�DIIRUG�WR�EX\�P\�VFKRRO�XQLIRUP�DQG�VWDWLRQDULHV��
0\�FORWKHV�ZHUH�DOZD\V�GLUW\��ZH�GLGQ·W�KDYH�VRDS�WR�FOHDQ�WKH�

FORWKHV�MXVW�ZDWHU��)RRG�ZDV�ZKDWHYHU�ZH�FRXOG�ILQG��OLNH�PRURJR��ZLOG�VSLQDFK��PRSDQL�ZRUPV��ORFXVW�DQG�SDS��
3OXV�P\�JUDQGPRWKHU�ZRUNHG�RQ�DQ�DYRFDGR�IDUP�VR�ZH�FRXOG�KDYH�DYRFDGRV��:H�JUHZ�RXU�RZQ�VSLQDFK��SXPSNLQ�
DQG�EHHWURRW�DW�KRPH� 
 
%XW�DIWHU�PHHWLQJ�ZLWK�$NHOD��(OL]DEHWK�WKH�3URJUDP�0DQDJHU��HYHU\WKLQJ�VWDUWHG�JRLQJ�ZHOO��VKH�LV�SOD\LQJ�D�
KXJH�SDUHQWLQJ�UROH�LQ�P\�OLIH��0\�PXP�VWLOO�UHTXLUHV�WUHDWPHQW�IRU�KHU�PHQWDO�KHDOWK�SUREOHPV�EXW�VKH�LV�PXFK�
EHWWHU��LW�KDV�WDNHQ���\UV��$NHOD�WDXJKW�PH�QRW�WR�IHDU�DQ\�FRQIURQWDWLRQ�RU�DQ\�NLQGV�RI�SUREOHPV�,�KDYH�ZLWK�
P\VHOI�RU�RWKHUV��:KHQ�VWDUV�FROOLGH�DQG�RXW�RI�WKHLU�FROOLVLRQV�QHZ�ZRUOGV�DUH�ERUQ� 
 
$IWHU�MRLQLQJ�WKH�.HHS�7KH�'UHDP���·V�SURJUDP�P\�OLIH�FKDQJHG��,�DP�QRZ�DEOH�WR�VWDQG�RQ�P\�RZQ�DQG�VSHDN�
RXW�WKH�ZURQJV�DQG�WKH�ULJKWV�WKDW�,�VHH��1R�ZRUGV�FDQ�UHDOO\�FRPSOHWHO\�FDSWXUH�WKH�MR\RXV�IHHOLQJV�LQ�P\�KHDUW�
ZKHQ�,�WKLQN�RI�KRZ�.HHS�7KH�'UHDP����DQG�VFRXWV�KDV�EHQHILWHG�P\�OLIH��,�KDYH�WULHG�VHYHUDO�WLPHV�EXW�HDFK�
WLPH�,�DP�VR�RYHUZKHOPHG�ZLWK�WKH�WKLQJV�,�ZDQW�WR�FRQYH\�WKDW�,�MXVW�JHW�VR�FKRNHG�XS� 
 
.7'����LV�LQGHVFULEDEOH��VR�SXUH��VR�SDWLHQW��VR�KXPEOH�DQG�VR�VR�VR�YHU\�ZLVH�DQG�LW�LV�UHDOO\�LQFUHGLEOH�WKH�ZD\�
/RXLVH��$NHOD�=DEH�DQG�1NXOX�DUH�FRQVWDQWO\�VXSSRUWLQJ�DQG�KHOSLQJ�DOO�WKH�FKLOGUHQ�WR�EH�FRQILGHQW�DQG�WR�EH�
OLHYH�LQ�RXUVHOYHV� 
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.HHS�7KH�'UHDP���� 
92,&(�2)�7+(�&+,/' 

 
,�DP�VR�KXPEOHG�E\�.7'���·V�ZLVGRP�DQG�SDWLHQFH�DQG�VR�LQVSLUHG�E\�VR�PXFK�HIIRUW�EHLQJ�SXW�LQ�RXU�OLYHV��7KH\�
DUH�DOO�ZRUNLQJ�ZLWK�WKH�XQZDYHULQJ�JRDO�RI�SODQWLQJ�VHHGV��PDNLQJ�DFFHVVLEOH��WHDFKLQJ��VKDULQJ��LQVSLULQJ��UHDFK�
LQJ�RXW��JLYLQJ�D�VKRXOGHU��DQG�VKRZLQJ�WKH�ZD\�WR�DOZD\V�EHQHILW�RWKHUV��7KH\�KDYH�VXSSRUWHG�RYHU��������FKLO�
GUHQ�VLQFH�WKH\�VWDUWHG�LQ�������:2:��,�DP�VR�KXPEOHG�WR�EH�RQH�RI�WKHP� 
 
'RQ·W�ODXJK�EXW�QRZ�,�DP�IXUWKHULQJ�P\�VWXGLHV�WKURXJK�WKHLU�KHOS«�DQG�PRVW�RI�DOO�WKDQN�\RX�WR�.7'����IRU�
RSHQLQJ�P\�H\HV�DQG�P\�PLQG�WR�WKH�WUXH�PHDQLQJ�DQG�SXUSRVH�RI�P\ OLIH«��QRZ�,�IHHO�FRPSOHWH��7KDQNV�WR�*RG�
DQG�NHHS 7KH�GUHDP�����IRU�JLYLQJ�PH�WKH�RSSRUWXQLW\�WR�VWXG\�WKURXJK WKHLU�DVVLVWDQFH� �,�DP�VWXG\LQJ�D�%DFKH�
ORU�RI�(GXFDWLRQ��,�ZDQW�WR�EH�D�WHDFKHU�DQG�KHOS�RWKHU�VWXGHQWV��,�DP�LQ�P\��UG \HDU�DW�WKH�81,9(56,7<�2)�
/,03232��,�VWRRG�RXW�DV�WKH�WU\LQJ�VWXGHQW�EHFDXVH�,�UHDOO\�ZDQW LW�DQG�,�ZDQW�WR�LPSURYH�PRUH�DQG�PRUH�HDFK�
GD\� 
 
.HHS�7KH�'UHDP����FRQWULEXWHG�WR�WKH�UHDOL]DWLRQ�RI�P\�GUHDPV��,�KDYH�EHHQ�LQ�WKH�SURJUDP�IRU�PRUH�WKDQ�
� \HDUV�� ,�DP�QRZ�DQ�DGXOW�OHDGHU�LQ�WKH�SURJUDP��,�KDYH�OHDUQHG�WKDW�ZH�FDQ�RYHUFRPH�LVVXHV�LI�ZH�UHDOO\�ZDQW�
WR��7KDW�SRYHUW\�FDQ�EH�RYHUFRPH��WR�YDOXH�RXUVHOYHV�DV�SHRSOH��WR�KDYH�D�OLIH�SURMHFW�DQG�WR�VHW�JRDOV�IRU�RXU�
VHOYHV�WKDW�LV�EHLQJ�ULFK� 
 
7KLV�SURJUDP�KHOSHG�PH�FODULI\�P\�JRDOV�DQG�VWULYH�WR�DFKLHYH�WKHP��QR�PDWWHU�WKH�GLIILFXOWLHV�WKDW�JHW�LQ�WKH�
ZD\� 
 
+DYLQJ�VWXGLHG�WHDFKLQJ�DQG�SUDFWLFLQJ�LW��PHDQV�FKDQJLQJ�P\�OLIH�VWRU\««�D�VWRU\�IXOO�RI�ORYH��EXW�DOVR�ZLWK�PDQ\�
FKDOOHQJHV� 
 
1RZ�P\�OLIH�LV�GLIIHUHQW� 
 
$OWKRXJK�,�KDYHQ
W�\HW�FRPSOHWHG P\�GHJUHH�,�KDYH�KRSH�WKDW�,�ZLOO�FRPSOHWH�LW�DQG�KHOS�P\�PRWKHU��0\�IXWXUH�
JRDO�LV�WR�FRQWLQXH ZLWK�EHFRPLQJ SURIHVVLRQDO�LQ�P\�FDUHHU��QHYHU�IRUJHWWLQJ�WR�JLYH ORYH�WR�SHRSOH��7R�KHOS�P\�
IDPLO\��P\�PRWKHU��DQG�HYHU\RQH QRW�IRUJHWWLQJ�WKRVH�,�KDYH�DOZD\V�UHFHLYHG�XQFRQGLWLRQDO�ORYH�DQG�ZKR�JLYH�PH�
WKH�VWUHQJWK�WR�PRYH�IRUZDUG��0\�GUHDP�LV�WR�EHFRPH�D�WHDFKHU�RI�\RXQJ�FKLOGUHQ��,�ZDQW�WR�VHUYH�SHRSOH�DQG�
ZRUN�ZLWK�ER\V�DQG�JLUOV� 
 
7KDQN�\RX��.HHS�7KH�'UHDP�����DQG�VSRQVRUV��*2'�%/(66�<28 
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.HHS�7KH�'UHDP���� 
%RDUG�5HSRUW 

$V�&KDOOHQJLQJ�DV������DQG������KDV�EHHQ��.HHS�7KH�'UHDP����KDV�EHHQ�SURYLQJ�WUXH�WR�LWV�QDPH�E\�.HHSLQJ�7KH�
'UHDP�RI�WKH�FRPPXQLWLHV�RI�7]DQHHQ�DQG�WKH�JUHDWHU�/LPSRSR�DUHD�DOLYH��8QGHU�WKH�OHDGHUVKLS�RI�/RXLVH�%DWW\��
WKH�WHDP�DW�.HHS�7KH�'UHDP�����FRQWLQXHV�WR�GHPRQVWUDWH�WKH�PHDQLQJ�RI�SHUVHYHUDQFH�DJDLQVW�DOO�RGGV��7KH�
GHGLFDWLRQ��SDVVLRQ�DQG�VDFULILFHV�WKDW�/RXLVH�DQG�KHU�WHDP�KDV�IRU�.HHS�7KH�'UHDP����LV�DGPLUDEOH�� 
 
$�KXJH�WKDQN�\RX�WR�-HQQLIHU�<DUEURXJK��RXU�*5$17�*858��ZKR�FRQWLQXHV�WR�RIIHU�KHU�LQFUHGLEOH�VXSSRUW����
ZLVGRP�DQG�H[SHUWLVH�WR�/RXLVH��WKH�%RDUG�DQG�WKH�.7'����WHDP��7KH�SDUWQHUVKLS�ZLWK�-HQQLIHU�FRQWLQXHV�WR�
\LHOG�HYLGHQW�JURZWK�DQG�YDOXDEOH�LQVLJKWV�–�KHU�NQRZOHGJH�LV�LQYDOXDEOH��:H�DFNQRZOHGJH�WKH�KXJH�DFKLHYHPHQW�
RI�EHLQJ�DEOH�WR�VHFXUH�QHZ�RIILFHV�IRU�.HHS�7KH�'UHDP�����DW�.LQJ�(GZDUG�'ULYH�LQ�7]DQHHQ��WKH����\HDU�ORQJ�
ZDLW�KDV�EHHQ�ZRUWK�LW�� 
 
$V�WKH�%RDUG��ZH�ZRXOG�DOVR�OLNH�WR�DFNQRZOHGJH�WKH�VDFULILFLDO�ZRUN�WKDW�LV�EHLQJ�XQGHUWDNHQ�E\�)LHOG�RIILFHUV��
<RXU�KDUG�ZRUN�GRHV�QRW�JR�XQQRWLFHG��PD\�*RG�FRQWLQXH�WR�EOHVV�\RX�DQG�\RXU�IDPLOLHV��$OWKRXJK�LWV�FRUH�PLVVLRQ�
UHYROYHV�DURXQG�FKLOGUHQ��.HHS�7KH�'UHDP�����FRQWLQXHV�WR�SURYH�WKDW�LW�FDUHV�GHHSO\�DERXW�WKH�ZKROH�IDPLO\�DQG�
WKH�FRPPXQLWLHV�DW�ODUJH��7KURXJK�SURJUDPV�VXFK�DV�-RXUQH\�RI�/LIH��WKH�RUJDQL]DWLRQ�WUDLQV�SDUHQWV�WR��������
FRPSUHKHQG�KRZ�WR�SDUHQW�WKHLU�FKLOGUHQ��6XFK�SURJUDPV�KDYH�SRVLWLYH�LPSDFW�RQ�QRW�RQO\�WKH�SDUHQW-FKLOG�������
UHODWLRQVKLS�EXW�WKH�FRPPXQLWLHV�WKH\�OLYH�DQG�LQWHUDFW�LQ��ZKLFK�LQ�WXUQ�LPSDFWV�WKH�FRXQWU\�DQG�XOWLPDWHO\�WKH�
ZRUOG�� 
 
7KH�WUDLQLQJ�RI�,QGXQD·V�ZDV�DQG�FRQWLQXHV�WR�EH�HVVHQWLDO�WR�HQVXUH�WKDW�WKH�GHFLVLRQ�PDNHUV�DUH�LQYROYHG�DQG�
IXOO\�XQGHUVWDQG�DQG�DSSUHFLDWH�WKH�LPSDFW�RI�WKHLU�GHFLVLRQV�RQ�WKH�PRVW�YXOQHUDEOH�PHPEHUV�RI�WKH�������������
FRPPXQLWLHV�WKH\�OHDG��:HOO�GRQH�WR�WKH�.7'����WHDP�IRU�H[SDQGLQJ�WKH�YLVLRQ�DQG�IRU�DOZD\V�EHLQJ�UHDG\�WR�GR�
WKH�QHFHVVDU\�KDUG�ZRUN�RI�WDFNOLQJ�WKH�VRFLDO�LOOV�DIIHFWLQJ�RXU�VRFLHW\�� 
 
6RIW�VNLOOV�VXFK�DV�OHDGHUVKLS��FULWLFDO�WKLQNLQJ��SHUVHYHUDQFH��VWHDGIDVWQHVV��HPRWLRQDO�LQWHOOLJHQFH��SXEOLF�
VSHDNLQJ��FRPPXQLFDWLRQ��GHWHUPLQDWLRQ��FRPPLWPHQW�DQG�VHOI-OHDGHUVKLS�FDQ�RIWHQ�EH�WDNHQ�IRU�JUDQWHG�EXW�DUH�
YHU\�FUXFLDO�IRU�XV�WR�OHDUQ�DQG�HPEUDFH�DW�D�YHU\�\RXQJ�DJH��.7'����FRQWLQXHV�WR�HTXLS�DOO�WKH�FKLOGUHQ�LQ�RXU�
YDULRXV�SURJUDPV�ZLWK�WKHVH�VNLOOV�DQG�ZH�DUH�SURXG�WR�VHH�WKRVH�FKLOGUHQ�UHWXUQ�WR�WKH�RUJDQL]DWLRQ�DV�\RXQJ�
DGXOWV��\HDUQLQJ�WR�OHQG�D�KHOSLQJ�KDQG�EHFDXVH�RI�WKH�YDOXH�WKH\�SODFH�LQ�.7'����DQG�WKH�SRVLWLYH�LPSDFW�LW�KDV�
KDG�RQ�WKHLU�UHVSHFWLYH�OLYHV�� 
 
:H�DUH�DOVR�SURXG�WR�VHH�WKDW��WKURXJK�WKH�HIIRUWV�RI�.HHS�7KH�'UHDP�����WHDP��WKH�
FKLOGUHQ�ZKR�KDYH�JRQH�WKURXJK�RXU�SURJUDPV��FRQWLQXH�WR�LQWHQWLRQDOO\�ZRUN�RQ�WKHP�
VHOYHV�WR�HQVXUH�WKDW�WKH\�DUH�WKH�JHQHUDWLRQ�WKDW�EUHDNV�WKHLU�IDPLO\�SDWWHUQV�RI�DEXVH��
SRYHUW\��QHJOHFW�DQG�VHOI-OLPLWLQJ�PLQG�VHWV�DQG�EHKDYLRXUV�� 
 
$�YHU\�ZHOO�GRQH�WR�.HHS�7KH�'UHDP�����WHDP�IRU�EHLQJ�VWDXQFK�DGYRFDWHV�RI�RXU�FKLO�
GUHQ��:H��DV�WKH�%RDUG��DUH�YHU\�SURXG�WR�EH�DVVRFLDWHG�ZLWK�DQ�RUJDQL]DWLRQ�ZKRVH�PHP�
EHUV�ZRUN�WLUHOHVVO\�DQG�VDFULILFLDOO\�WR�PDNH�VXUH�WKDW�HDFK�FKLOG�WKDW�SDUWLFLSDWHV�LQ�WKH�
.HHS�7KH�'UHDP�����KDV�WKHLU�GUHDP�DZDNHQHG�DQG�LV�JLYHQ�WKH�WRROV�WR�HQVXUH�WKDW�WKH\�
UHDOLVH�LW�� 
 
$EULQD�0RVKROH�-��%RDUG�0HPEHU 

2XU�3DUWQHUV 

:H�KDYH�EHHQ�YHU\�SULYLOHJHG�ZLWK�WKH�DPRXQW�RI�VXSSRUW�ZH�KDYH�UHFHLYHG�RYHU�WKH�\HDUV�IURP�ERWK�LQGLYLGXDOV�
DQG�RUJDQL]DWLRQV��:H�DUH�DFXWHO\�DZDUH�WKDW�SHRSOH�DUH�EHLQJ�DVNHG�WR�GRQDWH�UHSHDWHGO\�DQG�ZH�UHFRJQLVH�
WKHUH�DUH�PDQ\�ZRUWKZKLOH�FDXVHV�RXW�WKHUH��,W�LV�D�SULYLOHJH�WR�EH�FKRVHQ�DV�UHFLSLHQWV�RI�SHRSOHV�KDUG�HDUQHG�
PRQH\��ZH�GR�QRW�WDNH�LW�IRU�JUDQWHG��,W�LV�VXFK�DQ�HQFRXUDJHPHQW�WR�XV�WKDW�SHRSOH�GRQDWH�WR�WKH�FKLOGUHQ�ZH�
VHUYH�HYHQ�WKRXJK�WKH\�PD\�QRW�GLUHFWO\�NQRZ�XV��,W�LV�YHU\�KXPEOLQJ��)URP�WKH�ERWWRP�RI�RXU�KHDUWV�7+$1.�
<28��7KH�'UHDP�7HDP� 
)UHG�+RIIPDQ�DQG�7KH�.LQJV�&RXUW�&KULVWLDQ�6FKRRO���VW�3RORNZDQH�6FRXW�*URXS��7]DQHHQ�3RVWQHW��&RDFKKRXVH�
6SD�DQG�+RWHO��:LOOLH�0DUHH�-�5\PDU�$XWR��/HWDED�:LUHOHVV��/HWDED�&RPSXWHUV��3KDPEDQR��9L[WUL[�DQG�:HVWIDOLD�
)UXLW�(VWDWHV�ZLWKRXW�ZKRP�OLIH�ZRXOG�MXVW�EH�VR�PXFK�KDUGHU� 
,�ZRXOG�DOVR�OLNH�WR�WKDQN�,QJULG�+DFK��3KLO�'RQQHOO��'RURWKHD�6FKRHQIHOG�DQG�*UDFH�6LWKHEH�IURP�.LQGHUQRWKLOIH�
�*HUPDQ\��IRU�\RXU�FRQWLQXHG�VXSSRUW�IRU�\RXU�YLVRQ�DQG�GHGLFDWLRQ��/\QQ�DQG�3HQHORSH�IURP�6HHGV�RI�/LJKW��SOXV�
'XGX��0RVHV�DQG�3KLOOLS�IURP�-9&��/HZ\Q�IURP�%XVK%DELHV�WKDQN�\RX��7KDQN�\RX�DOVR�WR�0LOO\�6LHEULWV��%UHQGRQ�
+DXVEHUJHU��$QGUHZ�DQG�6KHLOD�7DQQHU�RI�6FRXWV�6RXWK�$IULFD�IRU�SDUWQHULQJ�ZLWK�XV�DQG�ZRUNLQJ�WRJHWKHU�IRU�
D�FRPPRQ�HQG��WKDW�RI�UDLVLQJ�UHVSRQVLEOH�\RXQJ�OHDGHUV�RI�LQWHJULW\�LQ�WKH�IXWXUH� 
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.HHS�7KH�'UHDP���� 
�7KH�'UHDP�7HDP�� 

(OL]DEHWK�0DEX]D��3URJUDP�0DQDJHU���1NXOX�0DEX]D��3URMHFW�0DQDJHU���5RVHPDU\�
1NZDVKX��&DWKHULQH�0XVKZDQD��7RS�5RZ� 
$QJ\�0DODWML��&RQVWDQFH�0SXUX��6HYY\�0ERZHQL�DQG�/RXLVH�%DWW\��0LGGOH�5RZ����� 

 
 
 
 
 
 
 
6KLUPD�.KDEHODQD—$GPLQ�$VVLVWDQW    �1R]L]ZH�0DEX]D� 
 

 
7KH�.HHS�7KH�'UHDP����%RDUG�RI�0DQDJHPHQW 

             ����������������������
)UHG�+RIIPDQ�����������(OL]DEHWK�0DEX]D���������*LOOLDQ�0DKDQJH������$EULQD�0RVKROH��� 
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.HHS�7KH�'UHDP���� 
 

2XU�3DUWQHUV 

$OO�RI�\RX�KDYH�PDGH�.HHS�7KH�'UHDP����DV�HIIHFWLYH�DV�ZKDW�ZH�DUH��7RJHWKHU��RYHU�WKH�
��\UV��ZH�KDYH�EHHQ�LQ�RSHUDWLRQ�ERWK�IRUPDOO\�DQG�LQIRUPDOO\��ZH�KDYH�VDYHG�OLYHV�DQG�IXWXUHV�
RI�WKH�NLGV�ZH�VHUYH��7RJHWKHU�ZH�DUH�VKDSLQJ�D�QDWLRQ��7RJHWKHU�ZH�DUH�FKDQJLQJ�IXWXUHV�IRU�
LQGLYLGXDOV�DQG�IDPLOLHV��:H�DUH�RQO\�DV�JRRG�DV�WKH�IULHQGV�DQG�SDUWQHUV�ZH�KDYH��<RXU 
LQYROYHPHQW�LV�PDNLQJ�D�KXJH�GLIIHUHQFH�LQ�WKH��������FKLOGUHQ�ZH�KDYH�VHUYHG�WKURXJKRXW�
WKHVH���\UV��,�DP�JUDWHIXO�WKDW�\RX�KDYH�SDUWQHUHG�ZLWK�XV�DQG�KHOS�XV�WR�WKH�SUHPLHU� 
FKLOGUHQ
V�SURJUDP�LQ�/LPSRSR�� 

 

$QRQ\PRXV��0DU\�	�5REHUW�%DWW\��-DQHW�6XPPHUV��+HOHQ�0F'RQDOG��+HOHQ�.HQ\RQ��$EO�0ROHN�� 
%LDQFD�%HVW��(ULND�$QHDU��$QGUHZ�	�6KLHOD�7DQQHU��:LOOLH�DQG�6RQHWWH�0DUHH��3KLOLS�.HQOH\�� 
6MRHUG�=DQGVWUD��'DQLHO�&�&RPDGXUDQ��5HQDQ�=DIDORQ�GD�6LOYD��<D[�9ULVFKLND��)HOLSH�%HOWUDQ��
5\DQ�-DYRUHN��&KHULH�/RYH��$QVKXPDQ�7KDNXU��6XVDQ�*DLO�/DPE��0HO�(GZDUGV��$/L�'MDOLOLDQ��
/HWLFLD�7UHMR�'H�6DQWLDJR��/L]DEHWK�'XQQ��6KHQJ�:DQJ��6X]DQQH�	�0DUW\�&�'HOVDUWR�� 
-HQQ\�/HH��5XLMLDQJ�/L��$ULDQH�&DSDUHOOD��(ULF�$PDQ�0DWLQ��5DMHQ�3DUHNK��6XQDH�/HH��7KRQJ��
&KHQJ�<X�7XQJ��$QMD�	�%UXFH�%DVWHQ��6WHIDQLH�=HSLN��3DPHOD�$YHOODQHGD��'HERUD�0HOOR�� 
)DELR�'DUGHV�3DXOLQ��5RPXOR�'HUWLQDWL��$QD�&DUROLQD�5RGULJXHV��/XL]�$QGUH��5RGQH\�8OULFK��
.D\ODQ�/HRQLH��(OL]DEHWK�*DYLQ��7RURUR�FRP��-RDQQD�3HSSHU��.DWKHULQH�+LUG��0DL�1DVV�� 
$QGUHDV�+DUWLJ��$QDQG�0DKWDQL��(OL]DEHWK�+RWFKNLV��0DUFHOR�&DPSX]DQR�<DOXN��6KL[LQJ�;X��
'DPLDQDV�5XG\��.DP�6KXQJ�:RQJ��6KDQQRQ�%ULQNOH\��,VDDF�+DQDXVND��-DVRQ�6LOYHUVWHLQ�� 
'HQ]HO�+ROPHV��7LIIDQ\�&KDPEHUV��7RQQ\�(OLDVVRQ��0D\D�6D[HQD��'LPSOH�'HVDL��.HWDQ�0LUJ��
0DODN�$EGHO�+DPLG��-RVHILQ�:LNOXQG��0DUNXV�)ULW]��6WHIIHQ�5XHFNHU��)ORULDQ�)RUWVFK�� 
/RYLVD�:DOWKXU��'RUDQ�'UDOXFN��.DWH�6DHQJPDQLYRQH��/LQGD�0DWVKLTL��0DQG\�*DUULJR�6DQFKR��
$OH[LRQ�3KDUPDFHXWLFDOV��0DQMX�0DOLN��%UHQQDQ�3HUVHQDLUH�+RJHWHUS��&KDULWKD�$QDPDOD�� 
-RKQ�6WRFNWRQ��9LDQQH\�%DURQ��$GDREL�2NDIRU��&LQG\�%ULQJKXUVW��0HOLVVD�6FKLPNDW��6KDZQ�� 
5DMDVUL�'KXOLSDOO�$��8WNDUVK�5DZDW��=DMHQ�.DOHV��(OHDQRU�.�=DIIHU��1LOHVK�'�1DPDGH��-XQ�/XL�� 
&DWKOHHQ�5LYDUG��)UHGHULFN�&RUNHWW��-RKQ�:KLWHVLGH��$QGUHD�0DUFRQ��.HOO\�+DUFRXUW�:RRG�� 
-HII�+ROPVHWK��5D]DQ�5REHUWV��%HQMDPLQ��/LVD�*URWHQUDWK��$P\�%ODFNHU��+ROLGD\�*DUGD�65/�� 
&KULVWLDQ�'HOVDOOH��&U\VWDO�%HDUG��.HYLQ�9DQ�5RVV��5DQGDOO�3DUNHU��0DUN�+DQQDRXL��$DU\D�6KDK�� 
%KDPLQ�&KKDWUDSDWL��5DFKHOO�%UD]]HO��-XQJKD�.LP��6KURXN�0RDWD]��-DQH�7LQJOH��0HJDQ�%HFN��
$QGUHZ�0XOOHN��'\ODQ�6PLWK��6DPLUD�0HOOHQEHUJK��<RODQGD�6HGOPDLHU��-RYHQ�OOO�*DUFLD��
0LFKHOOH�)UDPSWRQ��6LMHLMH�66��5LDQ�0HUZH��0DWWLD�9HU]HQL��(YJHQ\�3DNHUPDQRY��-XQH�/HH�� 
&KULV�*OHQQRQ��7HUUDQFH�5�)RVWHU��-LDQ�<X��/HR�&KHQ��<RQJ�+XDQ��3UDNKDVK��9HHUODSDWL��$OL�
$I]DOLUDG��5DFKHO�0DFOHDQ��2]]LH�$ED\H��5R[DQD�.LOLF��-HVVLFD�:DQJ��0HJDQ�0DUFHO�� 
7KX\�'XRQJ��0R�&DUWHU��-HQQ\�=KX��5DFKHO�:LQVSHDU��'RPLQLF�0HQWRU��0LFKDHO�2�&ROHPDQ��
$OH[DQGUR�/HR�	�0DWWKHZ�&RRSHU��$UPDQGR�/HY\�1DVWDUL�GH�6RX]D�1DEDV�)LOKR��0DUOHQH�+R�� 
5DVP\�1JX\HQ��&KULV�7KRURJRRG��1HLVKD�6ZHHW��*DUHWK�1RRQ��%HQ]LRQ�+XEHUPDQ�� 
5HEHFFD�&ROOLQV��-DQHW�*�0XUQLFN��/\QQ�/LYHVOH\��(GXDUGR�:RVLDFN�=XOLDQ��6HOHQD�-DFNVRQ�� 
$OH[�6DQIRUG��1DQD�$PD�2VHL-2SSRQJ��5HEHFFD�0RUDQ��3KLOLS�6WHZDUW��5DQRGKL�6HUUDR�� 
$PU�$\PDQ��-DPLH�6DXQGHUV��.HQQHWK�'DYLGV��%��*D\OH�9DOODQFH��$$$6KHU\O�7DYLOOD�� 
0HJDQ�6HGUHV��<RXU�&DXVH�–�7KH�1LHOVRQ�)RXQGDWLRQ��$QQH�'XQQLQJWRQ��)DQL�%DFKYDURYD�� 
$XWRPDWWLF�,QF��*ZHQ�.�5RPDFN��$]L]�<RXVLI��5DHOOH�'RUIDQ��7LPRWK\�0DF��(ULF�PDQ�0DUWLQ��
5RJLHU�9HUKRHYHQ��'LHWHU�3HUO��6FRWW�7KUHGJROG��$YRU\�/HDQGHU��.DOSHVK�'DGEKDZDOD�� 
$QJLH�/LQ��-DVRQ�)R\��)LOLSSR�%DJDUROR��0LFKDHO�.DOLPDQ��$OH[�)XHQWHV��-RUGDQ�+DPDQQ�� 
'HUHN�.RHKOHU��)UHG�/LX��-XQ�:DQJ��%HOHQ�&DYDQLOODV��6DPXHO�:LOOLDPVRQ��*HRII�%DUORZ�� 
/RUQD�9�/XNHWLQ��-DPHV�)ODKHUW\��/RUL�3ULQFH��/LGLD�%HUQDUGR��(OL]DEHWK�0DEX]D��7HVV�/DZVRQ�� 
7KHD�:KLWWOH��0HOLVVD�0DGGHUQ-�$ULVH�&KULVWLDQ�&KXUFK��6XVDQ�6PLWK��7HVV�+DPDQQ�� 
$PDQGD�-D\QH�6KHSKHUG��+DUVK�6LQJK��1LFROH�0H\HU��6KDURQ�	�$QGUHZ�0F&DQQ��0LNLNR�6DWR�� 
&DPLOOH�-DPVKLGL��0DUN�0F1DPDUD��3KLO�'RQQHOO��-DUHG�6HOVEHUJ��(ULND�0HQGR]D��/DXUHQFH�
:HLQVWHLQ��&DWKHULQH�+RZ��-XOLH�'�/DZVRQ��,QND�(EHUKDUGW��-RH�7HSORZ��1DWDOLH�0F.QLJKW�� 
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.HHS�7KH�'UHDP���� 
 

2XU�3DUWQHUV�DQG�)ULHQGV 

-DFTXHOLQH�6KDOGMLDQ��7KRPDV�/DZVRQ��5RE�/DZVRQ-�%DODNODYD�/LJKW�+RXVH�&KXUFK��0HJ�/DZVRQ��
0RURQJZD�$EULQD�0RVKROH��)UHG�+RIIPDQ��6KHUU\O�:RRGZDUG��0LOHQD�9DQNRYD��1DWKDQLHO�'RQ�
VRQ��.LUDQ�5�.DUHWL��$OH[DQGU�0DO\VK��'XPDQ�$G\UEHNRY��,QJULG��-DVRQ�7DEHOLQJ��-HVVO\Q�
.ZRQJ��&ODXGH�%URX��8OULNNH�2KUYLN��6RSKLH�)LOLSVRQ��6\G�0LOOHW��)HOL[�-XQJHZHOWHU�� 
5DFKHO�0DUJDUHW�=LGRQ��7DQ\D�+DUULVRQ�–�0DULRQ�9LQH\DUG�&KXUFK��'DULRXV�6D\OHV��9LFNL�1L]UL��
6KZHWKD��$QJHOLFD�*XUXOH��+HOHQ�1RWW��$6��.LUVWLH�6DZ\HU��6HWK�6LHJHO-/DGG\��*DU\�9HUVWHU��
$PLWK�%DEX��&RPRWWR��0DWLQD��0LFKDHO�7�%XUNH��'HQLV�.OLPDVKHY��6KDOHHQ�0DQH\��.\OH�6DYDJH��
'HEUD�)HOGPDQ��&DGHQ�/LWNH��0DWWKHZ�0DOFRP��)DEULFLR�9LRODUR��0/�7KRPSVRQ��7RP�1LHUOLFK�� 
7UXRQJ�7UXQJ��'DUULQ�'H[WHU��0LFKDHO�6SLHJOHPDQ��-HVVLH�&OD\WRQ��.DWHO\Q�%HDFK��5DFKHO�/RFN�� 
(WKDQ�5REHUWV��6DQGUD�.�0DVXU��0DUOD�*XDQJD��*OHQQ�:DWHUV��/DZUHQFH�+DPVLQJ��3DLJH�0LOOHU�� 
&\QWKLD�/�:HLPHU��.DWK\�(QJOLVK��'DQLHO�7UDFKWHQEHUJ��6L-:HL�&KHQ��0HOLQGD�/HRZ��(ULF�/RUG�� 
*DU\�.HYLQ�/DOO\��6WHYHQ�+HQU\��$QQ�0DULH�0F%ULGH��'HERUDK�&DKLOO��$DURQ�'�0DJLG��$OO\�-KDR�� 
'DQD�:KLFNHU��&ODXGLD�'DOH��$QGUHD�-RQHV��5RVV�*RHUW]HQ��3HWHU�)RXULH��-XDQLWD�/HZLV�� 
7RQ\�1RUGOXQG��-XOLD��$QGUHZ�3H]GD��$OEHUW�3LQRO��-XVWLQ�6KDODS��6DQG\�3DZORZVNL�� 
.HOO\�*UDIWRQ��3DXOLQD�1HUYHW��0LUDQGD�1DWHOOL��)HVWXV�*UD\��5LFKDUG�'H�:HW��$GULDQ�0DUN�
6WHZDUW��'H0LFKDHO�$DURQ�%URZQ��5XFKLND�%DUXDK��0DWWKHZ�&DKLOO��&HP�7DQULYHUGL��$OZ\Q�
%HQVRQ��$QJ�6RQDP�6KLUSD��-HRQJ�.XQ�&KRL��6DPDQWKD�0DUVKDOO��0DULMDQ�7XULF��$QD�%DUFHORQD��
.HYLQ�:DOO��.ULVWL�%XOORFN��� 
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.HHS�7KH�'UHDP�����'RQRUV�DQG�6XSSRUWHUV 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

 
 
 
 
6SHFLDO�WKDQNV�WR� 
.HHS�7KH�'UHDP����%RDUG�0HPEHUV�IRU�WKHLU�VHUYLFH�RYHU�WKH�SDVW�
��\HDUV� 

 

1DPH�RI�'RQRU� 3HULRG�RI�6XSSRUW $FWLYLWLHV�)XQGHG 

.LQGHUQRWKLOIH 0DUFK������-�)HE����� 3URMHFW�&RVWV�DQG�3URJUDP�
0DQDJHPHQW� 

'*�0XUUD\�7UXVW �VW�1RYHPEHU������-� 
��VW�2FWREHU����� 

3URMHFW�&RVWV 

*OREDO�*LYLQJ� 0DUFK�����-� 
)HEUXDU\����� 

*HQHUDO�2UJDQL]DWLRQDO�
6XSSRUW 

/RWWR $XJXVW�����–�-XO\����� *HQHUDO�2UJDQL]DWLRQDO�
6XSSRUW�DQG�3URMHFW�&RVWV 

   


