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6KDURQ�7D\ORU��'LUHFWRU�RI�2SHUDWLRQV�DW�(YDQVYLOOH�&KULVWLDQ�/LIH�&HQWHU 

2Q�DQ�DYHUDJH�QLJKW�KHUH�LQ�(YDQVYLOOH��ZH�KDYH�PRUH�WKDQ�����LQGLYLGXDOV�WKDW�DUH�H[SHULHQFLQJ� 
KRPHOHVVQHVV��$OWKRXJK�WKDW�QXPEHU�VHHPV�KLJK��WKHUH�DUH�DOVR�WKRVH�WKDW�DUH�QRW�LQFOXGHG�LQ�WKLV�QXPEHU�
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DIIRUGDEOH�KRXVLQJ�-��ZRUULHG�DERXW�ZKHUH�WKHLU�IDPLO\�PLJKW�EH�VOHHSLQJ�LQ�D�PRQWK�RU�WZR� 

+RPHOHVVQHVV�LV�D�YHU\�FRPSOH[�FRPPXQLW\�LVVXH�WKDW�QHFHVVLWDWHV�FRPPXQLW\�VROXWLRQV��7KHUH�LV�QRW�RQH�
RUJDQL]DWLRQ�RU�DJHQF\�WKDW�KDV�WKH�UHVRXUFHV�QHFHVVDU\�WR�SUHYHQW�RU�HQG�KRPHOHVVQHVV�E\�LWVHOI��,W�WDNHV�
WKH�FRPPXQLW\�ZRUNLQJ�WRJHWKHU�-�LQGLYLGXDOV��QHLJKERUKRRGV��RUJDQL]DWLRQV��DJHQFLHV��EXVLQHVVHV�� 
JRYHUQPHQW�HQWLWLHV�DQG�IXQGHUV�-�DW�PDQ\�OHYHOV�WR�DGGUHVV�WKLV�LVVXH��6HUYLFHV�SURYLGLQJ�UHOLHI�WR�ORQJ�
WHUP�VROXWLRQV��,W�LV�FULWLFDO�WKDW�ZH�ZRUN�WRJHWKHU�WR�PD[LPL]H�RXU�UHVRXUFHV�IRU�D�FROOHFWLYH�LPSDFW�WR� 
SUHYHQW�RU�HQG�KRPHOHVVQHVV�LQ�WKH�(YDQVYLOOH�DUHD� 

,I�WKLV�LV�DQ�LVVXH�WKDW�ZHLJKV�KHDY\�RQ�\RXU�KHDUW��WKHUH�DUH�VR�PDQ\�ZD\V�IRU�\RX�WR�HQJDJH�LQ�WKH�ZRUN�WR�
SUHYHQW�DQG�HQG�KRPHOHVVQHVV�DV�ZH�NQRZ�LW�WRGD\��%HFRPH�D�YROXQWHHU�RU�ÞQDQFLDO�GRQRU�DW�RQH�RI�WKH�
PDQ\�RXWVWDQGLQJ�RUJDQL]DWLRQV�RU�HYHQWV�LQ�WKH�FRPPXQLW\�� 

2QH�VXFK�HYHQW�MXVW�KDSSHQHG�RQ�0DUFK�����������7KH���WK�$QQXDO�+RPHOHVVQHVV�&RQQHFW�RI�6RXWKZHVW�
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EULQJV�WRJHWKHU�PRUH�WKDQ����FULWLFDO�VHUYLFHV�WR�RQH�ORFDWLRQ�WR�VHUYH�DQ\RQH�VWUXJJOLQJ�ZLWK�UHVRXUFHV���
2YHU�����JXHVWV�DWWHQGHG�WKLV�\HDUpV�HYHQW�-�VRPH�KRPHOHVV��RWKHUV�WU\LQJ�WR�VWD\�KRXVHG��7KLV�HYHQW�LV�DQ�
H[DPSOH�RI�WKH�FRPPXQLW\�FRPLQJ�WRJHWKHU�WR�KHOS�DVVLVW�RXU�QHLJKERUV��0RUH�WKDQ����YROXQWHHUV�VHUYHG�
ZLWK�SODQQLQJ��VHW-XS�DQG�WKH�GD\�RI�WKH�HYHQW� 

(YDQVYLOOH�LV�DQ�DPD]LQJ�FDULQJ�FRPPXQLW\�WKDW�VWULYHV�WR�SURYLGH�RSSRUWXQLWLHV�IRU�HYHU\RQH�� 

,I�\RX�ZRXOG�OLNH�WR�H[SORUH�ZD\V�WR�JHW�LQYROYHG��SOHDVH�IHHO�IUHH�WR�FRQWDFW�PH�DW� 
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&LW\-:LGH�+HDY\�7UDVK�&ROOHFWLRQ 
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ZKLFK�DOORZV�XV�WR�SURPRWH�DQG�DFFHSW�����
GRQDWLRQV�WKURXJK�RXU�)DFHERRN�SDJH� 
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IXQGUDLVHUV�RQ�)DFHERRN��,I�WKHUH�LV�D�SURMHFW�
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'RZQORDG�WKH�812(�1HLJKERUKRRGV�DSS�
IRU�\RXU�$QGURLG�GHYLFH�RQ�WKH�*RRJOH�3OD\�
6WRUH��7KH�DSS�KHOSV�\RX�LGHQWLI\�WKH��
QHLJKERUKRRG�DVVRFLDWLRQ�LQ�ZKLFK�\RX�DUH�
ORFDWHG��RU�WKH�ORFDWLRQ�IRU�ZKLFK�\RX�
VHDUFK�RQ�WKH�PDS���<RX�ZLOO�ÞQG�WKH��
VFKHGXOH�DQG�ORFDWLRQV�RI�WKH�QHLJKERUKRRG�
PHHWLQJV�DQG�D�ZD\�WR�JDLQ�PRUH�GHWDLOV�
IURP�D�QHLJKERUKRRG�FRQWDFW� 

)DFHERRN�1RQ-3URÞW 

 

8QLWHG�1HLJKERUKRRGV�RI�(YDQVYLOOH�KDV� 
UHJLVWHUHG�ZLWK�$PD]RQ�6PLOH��D�SURJUDP�
ZKLFK�ZLOO�GRQDWH������RI�WKH�SXUFKDVH�SULFH�
RI�\RXU�$PD]RQ�RUGHUV�WR�D�QRQ-SURÞW�RI�
\RXU�FKRRVLQJ��7KHUH�LV�QR�FRVW�WR�\RX�XVH�
WKH�SURJUDP�DQG�LWHPV�FRVW�WKH�VDPH��WKH�
RQO\�GLIIHUHQFH�LV�\RX�QHHG�WR�XVH�WKH�EHORZ�
OLQN�ZKHQ�VKRSSLQJ�RQ�$PD]RQ�ZHEVLWH�RU� 
XSGDWH�WKH�$PD]RQ�6PLOH�VHWWLQJV�RQ�\RXU�
DFFRXQW� 

KWWSV���VPLOH�DPD]RQ�FRP�FK���-������� 

:H�DVN�WKDW�\RX�KHOS�VXSSRUW�812(�DQG�RXU�
HQGHDYRUV�ZKHQ�VKRSSLQJ�RQ�$PD]RQ�E\� 
XVLQJ�WKH�OLQN�SURYLGHG�RU�XSGDWLQJ�\RXU� 
VHWWLQJV��7KLV�LV�DQ�HDV\��QR�FRVW�ZD\�WR� 
VXSSRUW�812(� 
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QHLJKERUKRRG�LV�ORRNLQJ�WR�KDYH�GRQDWHG��
7KH�LWHPV�PLJKW�EH�IRU�D�VSHFLDO�SURMHFW�RU�
DQ�RQJRLQJ�RSHUDWLRQDO�XVH��3HRSOH�ZKR���
GRQDWH�E\�SXUFKDVLQJ�LWHPV�RQ�WKH�&KDULW\�
/LVWV�QRW�RQO\�JLYH�WKH�LWHP�EXW�WKH� 
RUJDQL]DWLRQ�FDQ�UHFHLYH������RI�WKH� 
SXUFKDVH�SULFH�RI�WKH�LWHP� 

<RX�FDQ�YLHZ�WKH�FXUUHQW�GRQDWLRQ�OLVWV�IRU�
812(�DW��KWWSV���VPLOH�DPD]RQ�FRP�K]�
FKDULW\OLVW�OV�����'�'6<,�8�� 

&RQWDFW�WKH�RIÞFH�LI�\RXU�QHLJKERUKRRG�LV��
LQWHUHVWHG�LQ�FUHDWLQJ�D�&KDULW\�/LVW� 
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3XUGXH�([WHQVLRQ 

+HUEV�FDQ�EH�D�XVHIXO�DGGLWLRQ�WR�DQ\�JDUGHQ�RU�KRXVHKROG��HVSHFLDOO\�WKRVH�WKDW�HQMR\�FRRNLQJ��:KLOH�PRVW�
KHUEV�SUHIHU�ZHOO-GUDLQHG�RLO�DQG�D�VXQQ\�ORFDWLRQ��PDQ\�ZLOO�JURZ�ZHOO�ZLWK�DIWHUQRRQ�VKDGH��,I�\RX�KDYH�
KHDY\�RU�FRPSDFWHG�VRLO��LW�ZRXOG�EH�EHQHÞFLDO�WR�LQFRUSRUDWH�RUJDQLF�PDWWHU�IRU�KHUEV��7KH\�DOVR�UHTXLUH�
PLQLPDO�ZDWHULQJ�RQFH�HVWDEOLVKHG�DQG�XVXDOO\�GRQpW�VXIIHU�IURP�SHVW�RU�IXQJDO�SUREOHPV� 
 
 
+HUEV�ZLOO�GR�TXLWH�ZHOO�LQ�SRWV�EXW�RQO\�LI�DGHTXDWH�GUDLQDJH�LV�SURYLGHG��&RQWDLQHU�KHUEV�ZLOO�XOWLPDWHO\��
UHTXLUH�PRUH�PRLVWXUH�WKDQ�JDUGHQ-JURZQ�KHUEV�EXW�DOVR�EHQHÞW�IURP�WKH�DIWHUQRRQ�VKDGH��+HUEV�SODQWHG�
LQ�FRQWDLQHUV�DOVR�VKRZ�OHVV�VKRFN�V\PSWRPV�ZKHQ�ZLQWHU�FRPHV�DQG�WHQGHU�SODQWV�QHHG�WR�EURXJKW�LQVLGH� 
 
 
:KHQ�LW�FRPHV�WR�GHFLGLQJ�ZKLFK�KHUEV�WR�JURZ��WKHUH�DUH�D�SOHWKRUD�RI�RSWLRQV��%DVLO�LV�DQ�DQQXDO�WKDW�
QHHGV�VXPPHU�WHPSHUDWXUHV�DQG�JRRG�OLJKW�WR�SHUIRUP�ZHOO��&KDPRPLOH�FRPHV�LQ�ERWK�DQQXDO�DQG���������
SHUHQQLDO�YDULHWLHV�EXW�LV�PRVW�RIWHQ�XVHG�IRU�WHDV��&LODQWUR�GRHV�ZHOO�LI�LW�SODQWHG�DIWHU�WKH�ODVW�IURVW�GDWH�LQ�D�
ZDUP��VHPL-VKDG\�VSRW��&KLYHV�DUH�SHUHQQLDOV�WKDW�ZLOO�JURZ�LQ�IXOO�VXQ�DQG�EH�TXLWH�KDUG\��'LOO�LV�DQ�DQQXDO�
WKDW�GRHV�EHVW�ZKHQ�SODQWHG�GLUHFWO\�LQ�WKH�JDUGHQ��/DYHQGHU�RQO\�JURZV�LQ�ZHOO-GUDLQHG�VRLO�DQG�SUHIHUV�D�
KLJKHU�VRLO�S+�WKDQ�RWKHU�KHUEV��/HPRQ�EDOP�LV�D�SHUHQQLDO�WKDW�FDQ�EHFRPH�LQYDVLYH�LI�DOORZHG�WR�VHHG�VR�
KDUYHVW�OHDYHV�UHJXODUO\�DQG�EHIRUH�WKH�ZKLWH�IORZHUV�DSSHDU��0LQW�LV�DOVR�D�SRWHQWLDOO\�LQYDVLYH�SHUHQQLDO�
EXW�VKRXOG�EH�JURZQ�LQ�DQ�HDVWHUO\�ORFDWLRQ��3DUVOH\�LV�D�ELHQQLDO�DQG�LV�EHVW�SODQWHG�ZLWK�D�VRIWHQHG�RXWHU�
VKHOO��5RVHPDU\�VKRXOG�EH�RYHUZLQWHUHG�LQGRRUV�EXW�PRYHG�WR�D�FRRO��VXQQ\�ORFDWLRQ�GXULQJ�WKH�VXPPHU��
6DJH�JURZV�HDVLO\�IURP�VHHG�DOWKRXJK�WKH�ÞUVW�KDUYHVW�ZLOO�EH�VPDOO��7K\PH�FRPHV�LQ�ERWK�FXOLQDU\�DQG���
RUQDPHQWDO�YDULHWLHV�EXW�PRVW�UHTXLUH�D�VXQQ\�ORFDWLRQ�ZLWK�JRRG�GUDLQDJH� 
 

 
2QFH�WKH�WLPH�FRPHV�WR�KDUYHVW�KHUEV��WKHUH�DUH�WKUHH�ZD\V�WR�SUHVHUYH�KHUEV��)UHH]LQJ��GU\LQJ��DQG����
VWRULQJ�LQ�D�PHGLXP�VXFK�DV�YLQHJDU�RU�VDOW�ZLOO�DOO�KHOS�SUHVHUYH�KHUEV��7R�SUHYHQW�FRQWDPLQDWLRQ�DQG����
ERWXOLVP�GR�QRW�SUHVHUYH�KHUEV�LQ�RLO��)RU�PRUH�LQIRUPDWLRQ�DERXW�SUHVHUYLQJ�KHUEV��FKHFN�RXW�3XUGXHpV�
*URZLQJ�+HUEV�SXEOLFDWLRQ��+2-��-:� 
 
 
,I�\RX�ZDQW�WR�OHDUQ�PRUH�DERXW�GHYHORSLQJ�\RXU�JUHHQ�WKXPE��WU\�FKHFNLQJ�RXW�3XUGXH�([WHQVLRQ�����������
*DUGHQLQJ�%XOOHWLQV�IRXQG�DW��KWWSV���ZZZ�SXUGXH�HGX�KOD�VLWHV�\DUGDQGJDUGHQ�JDUGHQLQJ-EXOOHWLQV�� 
 
 
3XUGXH�8QLYHUVLW\�LV�DQ�HTXDO�RSSRUWXQLW\�HTXDO�DFFHVV�DIÞUPDWLYH�DFWLRQ�LQVWLWXWLRQ� 
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*URZLQJ�+HUEV 
0HDJDQ�'LVV��8UEDQ�$JULFXOWXUH�(GXFDWRU��3XUGXH�([WHQVLRQ 



)LQDQFLDO�3ODQQLQJ 

,Q�WKH�$SULO�1HZVOHWWHU��ZH�GLVFXVVHG�KRZ�WR�LGHQWLI\�DQG�SURWHFW�DJDLQVW�HOGHU�ÞQDQFLDO�DEXVH��,Q�WKLV�LVVXH�
ZH�ZLOO�ORRN�DW�VHYHQ�VWHSV�WR�WDNH�WRZDUG�ÞQDQFLDO�LQGHSHQGHQFH�� 

)LQDQFLDO�IUHHGRP�GRHV�QRW�FRPH�HDV\��,�DP�QRW�JLYLQJ�\RX�D�IDVW�SDWK�WR�ÞQDQFLDO�VXFFHVV��EXW�UDWKHU�HDV\�
ÞUVW�VWHSV�WR�WDNH�WRZDUG�ÞQDQFLDO�LQGHSHQGHQFH��7KHVH�DUH�VWHSV�WKDW�,�KDYH�WDNHQ�LQ�P\�RZQ�OLIH��DQG�
WKURXJK�QRW�LQVWDQW��WKHVH�VWHSV�DOZD\V�OHDG�WRZDUG�WKH�XOWLPDWH�ÞQDQFLDO�JRDO�RI�LQGHSHQGHQFH�DQG� 
IUHHGRP��,�EHOLHYH�WKDW�WKHVH�VHYHQ�VWHSV�FDQ�KHOS�RYHUFRPH�PHQWDO��HPRWLRQDO��DQG�HYHQ�SK\VLFDO�EDUULHUV�
WKDW�FRXOG�EH�SUHYHQWLQJ�\RX�IURP�OLYLQJ�\RXU�EHVW�OLIH�ÞQDQFLDOO\��VR�ZK\�QRW�MRLQ�PH�LQ�WDNLQJ�WKH�ÞUVW�VWHSV�
WRZDUG�\RXU�ÞQDQFLDO�VXFFHVV� 

�� 5HFRJQL]H�5HDOLW\ 
%HIRUH�\RX�FDQ�WDNH�DQ\�VWHSV�WRZDUG�D�VXFFHVVIXO�ÞQDQFLDO�IXWXUH��LWpV�LPSRUWDQW�WR�UHFRJQL]H�WKH�UHDOLW\�RI�
ZKHUH�\RX�DUH�QRZ��7KLV�UHDOLW\�LV�JRLQJ�WR�EH�GLIIHUHQW�IRU�HYHU\�SHUVRQ�DQG�ZLOO�FKDQJH�ZLWK�WLPH��$Q������
H[DPSOH�RI�D�WLPH�ZKHQ�,�KDG�WR�UHFRJQL]H�UHDOLW\�ZDV�ZKHQ�,�PRYHG�RII�WKH�FROOHJH�FDPSXV�DQG�LQWR�P\��
IXOO-WLPH�SRVLWLRQ�ZLWK�2OG�1DWLRQDO��7KH�ÞUVW�UHDOLW\�ZDV�DGGLWLRQDO�LQFRPH��WKH�VHFRQG�HTXDO�UHDOLW\�ZDV� 
LQFUHDVHG�H[SHQVHV��'LG�\RX�NQRZ�WKDW�ZDWHU�LVQpW�IUHH��WUDVK�GRHVQpW�GLVDSSHDU�IURP�WKH�FXUE�RQ�LWV�RZQ�
DQG�OHDYLQJ�WKH�OLJKW�RQ�LV�H[SHQVLYH"�2I�FRXUVH��,pYH�DOZD\V�NQRZQ�WKHVH�WKLQJV�WR�EH�WUXH��EXW�DV�D�\RXQJ�
SURIHVVLRQDO�OLYLQJ�FRPSOHWHO\�RQ�P\�RZQ�WKH�UHDOLW\�KLW�PH�KDUGHU��,�UHDOL]HG�WKDW�WKH�JURFHU\�VWRUH�KDV�
KLJKHU�TXDOLW\�IRRG�IRU�OHVV�WKDQ�PRVW�UHVWDXUDQWV��,�UHDOL]HG�LI�,�YDOXH�ERWK�P\�IXWXUH�DQG�SUHVHQW�ÞQDQFLDO�
LQGHSHQGHQFH��WKH�OLIHVW\OH�,�KRSH�WR�OLYH�RQH�GD\�LV�QRW�WKH�OLIHVW\OH�,�FDQ�OLYH�WRGD\��,W�LV�OLNHO\�WKDW�ZH�GR� 
QRW�HDUQ�WKH�H[DFW�VDPH�RU�KDYH�WKH�H[DFW�VDPH�H[SHQVHV��DQG�WKDWpV�RN��EXW�UHFRJQL]H�\RXU�UHDOLW\�LQ�WKLV� 
PRPHQW� 

���$GMXVW�<RXU�0LQGVHW 
,I�\RX�FDQ�UHFRJQL]H�\RXU�UHDOLW\��FRQJUDWXODWLRQV��<RX�DUH�DOUHDG\�KHDGLQJ�LQ�WKH�ULJKW�GLUHFWLRQ��7KH�QH[W�
VWHS�LV�DGMXVWLQJ�\RXU�PLQGVHW��ZKLFK�LV�QRW�DQ\�HDVLHU�WKDQ�UHFRJQL]LQJ�UHDOLW\�EXW�HTXDOO\�LPSRUWDQW��$�
PLQGVHW�WKDW�LV�EHFRPLQJ�PRUH�FRPPRQ�DURXQG�P\�SHHUV��DQG�WR�EH�KRQHVW�HYHQ�LQ�P\�RZQ�OLIH��LV�WKH�LGHD�
RI�<2/2��<RX�2QO\�/LYH�2QFH���$W�LWV�FRUH��WKLV�LGHD�LV�JRRG�–�ZH�RQO\�KDYH�RQH�VKRW�DW�OLIH�RQ�WKLV�HDUWK��
EXW�WKLV�PLQGVHW�FDQ�TXLFNO\�EHFRPH�SUREOHPDWLF��7KLV�PLQGVHW�RIWHQ�OHDGV�SHRSOH�RI�DOO�DJHV��EXW� 
HVSHFLDOO\�\RXQJ�DGXOWV��WRZDUG�IULYRORXV�VSHQGLQJ�DQG�WRZDUG�H[WUDYDJDQFH�WKDW�WKH\�DUH�QRW�SUHSDUHG�WR�
SD\�IRU��,�WKLQN�WKDW�KDYLQJ�D�q\RX�RQO\�OLYH�RQFHr�PLQGVHW�ZKHQ�LW�FRPHV�WR�PRQH\�LV�LPSRUWDQW-�\RX�RQO\�
KDYH�RQH�ÞQDQFLDO�IXWXUH�DQG�RQH�ÞQDQFLDO�QRZ��:LWK�WKDW�UHDOLW\�UHFRJQL]HG��RXU�PLQGVHW�VKRXOG�VKLIW�IURP�
PD[LPL]LQJ�WKH�ULJKW�QRZ�WRZDUG�SODQQLQJ�WRZDUG�ÞQDQFLDO�ZHOOQHVV�IRU�WKH�RQH�OLIH�ZH�DUH�JLYHQ� 

���&UHDWH�$�%XGJHW 
,�KDYH�VHHQ�SHRSOH�ZKR�DYRLG�EXGJHWLQJ�WR�WKH�SRLQW�ZKHUH�WKH\�GRQpW�HYHQ�ZDQW�WR�VD\�WKH�ZRUG��,�SDUWLDOO\�
XQGHUVWDQG�ZKHUH�WKH�UHOXFWDQFH�FRPHV�IURP��%XGJHWV�FUHDWH�VWUXFWXUH��7KH\�UHTXLUH�GLVFLSOLQH�DQG� 
VRPHWLPHV�GHFLVLRQV�WR�FXW�XQQHFHVVDU\�H[SHQVHV��)RU�VRPH��WKLV�WDNHV�WKH�IXQ�RXW�RI�D�<2/2�ZRUOG��0DQ\�
RI�P\�IULHQGV�KDYH�WKH�RSSRVLWH�EXGJHW��DQG�WKDW�LV�WKH�JUHDW�WKLQJ�DERXW�EXGJHWLQJ��%XGJHWV�DOORZ�XV�WR�OLYH�
WKH�OLIHVW\OH�ZH�GHVLUH�ZLWKRXW�RYHUVSHQGLQJ��$�EXGJHW�HQDEOHV�\RX�WR�FRQWURO�\RXU�PRQH\��LQVWHDG�RI�\RXU�
PRQH\�FRQWUROOLQJ�\RX��DQG�WKLV�LV�QRW�VRPHWKLQJ�WR�WDNH�OLJKWO\� 

���'RQpW�*DPEOH�2Q�<RXU�)XWXUH 
7KH�ÞUVW�WKUHH�VWHSV�KDYH�EHHQ�D�OLWWOH�GLIÞFXOW�DW�WLPHV��KDYHQpW�WKH\"�/HWpV�PDNH�WKH�IRXUWK�HDV\�–�GRQpW�
JDPEOH�RQ�\RXU�IXWXUH��:KDW�,�PHDQ�E\�WKDW�LV�WR�DYRLG�EX\LQJ�ORWWHU\�WLFNHWV�RU�YLVLWLQJ�WKH�FDVLQR�ZLWK�WKH�
JRDO�RI�VWULNLQJ�LW�ULFK�WR�SD\�IRU�SDVW�ÞQDQFLDO�PLVWDNHV��7KH�RGGV�RI�ZLQQLQJ�WKH�ORWWHU\�DUH�VR�VOLP�WKDW� 
DFFRUGLQJ�WR�VWDWLVWLFLDQV�\RX�DUH�PRUH�OLNHO\�WR�DFFLGHQWDOO\�VXIIRFDWH�LQ�EHG��KDYH�TXLQWXSOHWV�QDWXUDOO\��RU�
JHW�NLOOHG�E\�ÞUHZRUNV�WKDQ�FRPLQJ�RXW�DKHDG�RQ�WKH�ORWWHU\��,I�\RX�ZDQW�D�VXUH�ZD\�WR�VWULNH�LW�ULFK��VHW�WKH�
PRQH\�DVLGH�WKDW�\RX�ZRXOG�KDYH�SOD\HG�RQ�LQWR�DQ�LQWHUHVW-EHDULQJ�DFFRXQW��,Q�WKH�IXWXUH��\RXpOO�FDVK�LQ�RQ�
\RXU�GLVFLSOLQHG�HDUQLQJV� 

&RQWLQXHG�RQ�3DJH��� 

� 

6HYHQ�6WHSV�7RZDUG�)LQDQFLDO�,QGHSHQGHQFH 



)LQDQFLDO�3ODQQLQJ�&RQW� 

&RQWLQXHG�IURP�3DJH��� 

���:RUN�7R�%HFRPH�7KH�%HVW 
0D\EH�\RX�ZDQW�WR�EHFRPH�WKH�EHVW�VDOHVSHUVRQ�RU�JUDSKLF�GHVLJQHU�DW�\RXU�FRPSDQ\��3HUKDSV�\RX�ZDQW�
WR�WDNH�DGYDQWDJH�RI�PDQDJHPHQW�WUDLQHH�SURJUDPV�RU�RWKHU�DGYDQFHPHQW�RSSRUWXQLWLHV��:KHQ�\RX�ZRUN�
KDUGHU�WR�EHFRPH�WKH�EHVW�DW�ZKDW�\RX�GR��\RX�EHFRPH�OHVV�GLVSHQVDEOH�WR�\RXU�HPSOR\HU�DQG�PRUH� 
DWWUDFWLYH�WR�SRWHQWLDO�HPSOR\HUV��)LQDQFLDO�ZHOOQHVV�LV�D�VLPSOH�HTXDWLRQ�WKDW�FDQ�EH�VROYHG��,QFRPH�QHHGV�
WR�EH�PRUH�WKDQ�PRQWKO\�H[SHQVHV�DQG�SODQQHG�VDYLQJV��6LQFH�\RXU�SD\FKHFN�WHQGV�WR�UHIOHFW�WKH�YDOXH�
\RX�SURYLGH��WKHUH�LV�QR�EHWWHU�ZD\�WR�LQFUHDVH�WKH�OHIW-KDQG�VLGH�RI�WKH�HTXDWLRQ��LQFRPH��WKDQ�EHFRPLQJ�
EHWWHU�DW�ZKDW�\RX�GR� 

���$XWRPDWH�<RXU�6DYLQJV 

2SHQLQJ�D�VDYLQJV�DFFRXQW��LI�\RX�GRQpW�DOUHDG\�KDYH�RQH��DQG�DXWRPDWLQJ�\RXU�VDYLQJV�LV�DQ�LPSRUWDQW�
VWHS�WRZDUG�UHDFKLQJ�ÞQDQFLDO�JRDOV��,�FDOO�WKLV�qDXWRPDWLQJ�WKH�LPSRUWDQW�WKLQJV�r�:KHQ�,�ZDV�VDYLQJ�IRU�P\�
ÞUVW�FDU��,�RSHQHG�DQG�QDPHG�DQ�DFFRXQW�q&DU�6DYLQJV�r�:KHQ�,�ORJJHG�LQWR�P\�RQOLQH�EDQNLQJ��,�ZDV�DEOH�
WR�VHH�P\�q&DU�6DYLQJVr�JURZ��ZKLFK�PRWLYDWHG�PH�WR�VDYH�PRUH��,�DUUDQJHG�ZLWK�P\�HPSOR\HU�WR�KDYH�SDUW�
RI�P\�SD\FKHFN�JR�GLUHFWO\�LQWR�P\�VDYLQJV��:KDWHYHU�\RXU�JRDO�PD\�EH��DXWRPDWLQJ�\RXU�VDYLQJV�FDQ�KHOS�
\RX�WR�VORZO\�UHDFK�D�JRDO��ZLWKRXW�VSHQGLQJ�FDVK�WKDW�\RX�VKRXOGQpW�RU�UXQQLQJ�XS�GHEW� 

���%HJLQ�6DYLQJ�)RU�5HWLUHPHQW� 

7KH�EHVW�WLPH�WR�EHJLQ�VDYLQJ�IRU�\RXU�UHWLUHPHQW�ZDV�\HVWHUGD\��EXW�\RX�FDQ�VWLOO�JHW�VWDUWHG�WRGD\�� 
5HWLULQJ�PD\�VHHP�OLNH�D�ORQJ-WHUP�JRDO�IRU�PDQ\�\RXQJ�DGXOWV��VR�,�DP�JRLQJ�WR�SURYLGH�DQ�H[DPSOH�WKDW�
VKRZV�WKH�SRZHU�RI�VWDUWLQJ�HDUO\��/HWpV�VD\�WKDW�,�EHJDQ�LQYHVWLQJ������D�PRQWK�LQ�D�UHWLUHPHQW�DFFRXQW�DW�
DJH�����0\�IULHQG�.HLWK�LV����DQG�MXVW�VWDUWHG�LQYHVWLQJ��������D�PRQWK��:KHQ�ZH�HDFK�WXUQ����ZH�GHFLGH�WR�
UHWLUH��0\�IULHQG�.HLWK�ZLOO�KDYH����������DVVXPLQJ�DQ�DQQXDO�UHWXUQ�RI����� 
$VVXPLQJ�WKH�VDPH�FRQGLWLRQV��,�ZLOO�KDYH�����������ZKLFK�LV�D�GLIIHUHQFH�RI���������� 

1R�PDWWHU�KRZ�IDU�\RX�PD\�IHHO�\RX�DUH�IURP�UHDFKLQJ�ÞQDQFLDO�IUHHGRP�RU�\RXU�ÞQDQFLDO�JRDOV��\RX�FDQ�
VWDUW�WRGD\�E\�WDNLQJ�WKHVH�VHYHQ�VWHSV��,I�\RX�DUH�QRW�UHDG\�WR�WDNH�DOO�VHYHQ�VWHSV��WDNH�D�FRXSOH��DQG� 
EHIRUH�\RX�NQRZ�LW�\RX�ZLOO�EH�IDUWKHU�DORQJ�RQ�\RXU�MRXUQH\�WR�ÞQDQFLDO�IUHHGRP�WKDQ�\RX�LPDJLQHG� 

,QIRUPDWLRQ�SURYLGHG�IURP�WKH�DUWLFOH�q6HYHQ�6WHSV�WR�7DNH�7RZDUG�)LQDQFLDO�,QGHSHQGHQFHr�ZULWWHQ�IRU� 
2OG�1DWLRQDO�%DQN�E\�-DFN�/LYLQJVWRQ� 
-DFN�LV�D�5HJLVWHUHG�5HDO-/LIH�)LQDQFH�,QVWUXFWRU�DQG�&RPPHUFLDO�5HODWLRQVKLS�0DQDJHU��-U��DW�2OG�1DWLRQDO��$�UHFHQW�
FROOHJH�JUDGXDWH��-DFN�KDV�PRUH�WKDQ�ÞYH�\HDUV�RI�H[SHULHQFH�LQ�EDQNLQJ��3DUWQHULQJ�ZLWK�ORFDO�FRPPXQLW\�DJHQFLHV�
LQFOXGLQJ�VFKRROV�DQG�QRQSURÞW�RUJDQL]DWLRQV��KH�KDV�WDXJKW�ÞQDQFLDO�HGXFDWLRQ�LQ�RYHU�����VHWWLQJV��+H�FXUUHQWO\�
VHUYHV�RQ�WKH�ERDUG�RI�GLUHFWRUV�IRU�WKH�-XPS�6WDUW�&RDOLWLRQ��SURPRWLQJ�ÞQDQFLDO�HPSRZHUPHQW�DQG�HGXFDWLRQ� 
QDWLRQZLGH��-DFN�EHOLHYHV�ÞQDQFLDO�ZHOOQHVV�WKURXJK�ÞQDQFLDO�HGXFDWLRQ�VKRXOG�EHJLQ�DW�D�\RXQJ�DJH�DQG�LV�WKH�NH\� 
WR�IXWXUH�VXFFHVV� 

� 

6HYHQ�6WHSV�7RZDUG�)LQDQFLDO�,QGHSHQGHQFH 



*HW�WR�.QRZ�<RXU�1HLJKERUKRRG�&32 

:KDW�LQVSLUHG�\RX�WR�EHFRPH�D�3ROLFH�2IÞFHU" 
/DZV�SURYLGH�D�IUDPHZRUN�WKDW�HQDEOHV�JURXSV�RI�SHRSOH�WR�IXQFWLRQ�DV�D�VRFLHW\��7KRVH�KHOSLQJ�WR�PDLQWDLQ�
WKRVH�ODZV�ZKLOH�NHHSLQJ�WKH�SXEOLF�VDIH�VHUYH�DV�D�NH\�FRPSRQHQW�RI�WKH�SXEOLF�ZHOIDUH��,�KDYH�DOZD\V�
ZDQWHG�WR�ZRUN�LQ�WKDW�FDSDFLW\��DV�VRPHRQH�ZKR�VHUYHV�WKH�FRPPXQLW\�DV�D�ZKROH��QRW�MXVW�P\�RZQ� 
LQWHUHVWV� 

:KDW�GRHV�EHLQJ�D�3ROLFH�2IÞFHU�PHDQ�WR�\RX" 
%HLQJ�D�SROLFH�RIÞFHU�JLYHV�PH�WKH�RSSRUWXQLW\�WR�ZRUN�GLUHFWO\�RQ�EHKDOI�RI�WKRVH�LQ�QHHG��7KLV�JRHV�ZD\�
EH\RQG�ODZ�HQIRUFHPHQW��,W�HQWDLOV�HGXFDWLQJ�WKH�SXEOLF�ZKHUH�QHHGHG��VHUYLQJ�DV�WKH�FRQQHFWLYH�WLVVXH�WR�
WKRVH�DGGLWLRQDO�DJHQFLHV�QHHGHG�WR�DGGUHVV�TXDOLW\�RI�OLIH�LVVXHV��RU�VHUYLQJ�DV�DQ�DGYRFDWH�IRU�SURJUDPV�
DQG�SODWIRUPV�WKDW�OLNHZLVH�VHUYH�WKH�SXEOLF�ZHOIDUH� 

:KDW�GR�\RX�OLNH�DERXW�EHLQJ�D�&ULPH�3UHYHQWLRQ�2IÞFHU" 
:KLOH�VR�PXFK�RI�SROLFH�ZRUN�LV�UHDFWLYH��LW�UHTXLUHV�DQ�DOWRJHWKHU�GLIIHUHQW�PLQGVHW�WR�SUHYHQW�FULPH��%HLQJ�
D�&32�ERWK�UHTXLUHV�DQG�HQDEOHV�XV�WR�WKLQN�FUHDWLYHO\�WR�LQRFXODWH�WKH�SXEOLF�DJDLQVW�WKH�YDULHW\�RI�FULPH�
DQG�TXDOLW\�RI�OLIH�FRQFHUQV�WKH\�HQFRXQWHU� 

:KDW�LV�\RXU�ELJJHVW�FRQFHUQ�LQ�WKH�QHLJKERUKRRGV�\RX�VHUYH" 
0XFK�RI�WKH�SUREOHP�ZLWK�QHLJKERUKRRG�FULPH�FDQ�EH�DOOHYLDWHG�E\�JHWWLQJ�WKH�QHFHVVDU\�LQIRUPDWLRQ�RXW�WR�
DOO�UHVLGHQWV�ZKR�LQ�WXUQ�ZRUN�WRJHWKHU�WR�OLPLW�RSSRUWXQLWLHV�IRU�FULPH��1HLJKERUKRRGV�ZRUN�EHVW�ZKHQ�VHHQ�
DV�D�FRPPXQLW\�PRUH�WKDQ�D�FROOHFWLRQ�RI�KRPHV��ZKHUH�SHRSOH�NQRZ�RQH��DQRWKHU�DQG�ORRN�RXW�IRU�WKH� 
LQWHUHVWV�RI�DOO��:LWK�WKH�ULVH�RI�&29,'��WKRXJK��D�FRQFHUQ�,�KDYH�LV�WKDW�WKLV�VHQVH�RI�FRPPXQLW\�PLJKW� 
GLVVROYH�DV�SHRSOH�LVRODWH�IRU�WKH�KHDOWK�RI�WKHPVHOYHV�DQG�RWKHUV��FHUWDLQO\�D�QHFHVVDU\�SUHFDXWLRQ�IRU�
PDQ\���&ULPHV�RI�RQH�NLQG�RU�DQRWKHU�ZLOO�DOZD\V�HEE�DQG�IORZ�WKURXJK�QHLJKERUKRRGV��LW�LV�LPSRUWDQW�WR�
PDLQWDLQ�WKH�VROLGDULW\�VHHQ�LQ�FRPPXQLWLHV�WKDW�DFFRPPRGDWHV�WKH�VKDULQJ�RI�LQIRUPDWLRQ�DQG�VROXWLRQV�WR�
WKHVH�LVVXHV� 

:KDW�FDQ�QHLJKERUV�GR�WR�GHFUHDVH�FULPH�LQ�WKHLU�QHLJKERUKRRG" 
$V�QRWHG�DERYH��VHHLQJ�\RXU�QHLJKERUKRRG�DV�D�FRPPXQLW\�UDWKHU�WKDQ�D�FROOHFWLRQ�RI�UDQGRP�SHRSOH�FDQ�
GR�ZRQGHUV�WR�OLPLW�FULPH�DQG�LQFUHDVH�WKH�TXDOLW\�RI�OLIH�IRU�DOO��:RUN�WRZDUGV�JHWWLQJ�WR�NQRZ�WKH�RWKHUV� 
OLYLQJ�DURXQG�\RX��:DWFK�RXW�IRU�\RXU�QHLJKERUV��DV�WKH\�VKRXOG�IRU�\RX��7KH�PRUH�H\HV�DQG�HDUV�ZRUNLQJ�
WRJHWKHU��WKH�EHWWHU� 
 
/HDUQ�PRUH�DERXW�WKH�&ULPH�3UHYHQWLRQ�2IÞFHUV�DW�HYDQVYLOOHSROLFH�FRP�FULPH-SUHYHQWLRQ-XQLW� 

� 

 
q*HW�WR�.QRZ�<RXU�1HLJKERUKRRG�&32r��LV�D�VHJPHQW�
ZKLFK�SURYLGHV�DQ�RSSRUWXQLW\�IRU�\RX�WR�OHDUQ�DERXW�
WKH�&ULPH��3UHYHQWLRQ�2IÞFHU�FRYHULQJ�\RXU� 
QHLJKERUKRRG��0RUH�LQIRUPDWLRQ�DERXW�WKH�&ULPH� 
3UHYHQWLRQ�8QLW�DQG�QHLJKERUKRRG�&32V�FDQ�EH�IRXQG�
DW�HYDQVYLOOHSROLFH�FRP�FULPH-SUHYHQWLRQ-XQLW� 
 
 
 

&ULPH�3UHYHQWLRQ�2IÞFHU�.HYLQ�&RUELQ 
6HFWRU��(DVW %HDW��������� <HDUV�RI�6HUYLFH���� 
 
 
:KDW�1HLJKERUKRRGV�GR�\RX�FRYHU" 
7LPEHU�3DUN��:HVVHOPDQ�3DUN��0LGWRZQ��2DN�+LOO�� 
:LOOHPHWWH�9LOODJH��$OYRUG�%OYG��6RXWK�/LQFROQ�3DUN 



�ŚĞĐŬ�ŽƵƚ�ŽƚŚĞƌ�ƵƉĐŽŵŝŶŐ�ĐŽŵŵƵŶŝƚǇ�ĞǀĞŶƚƐ�ŽŶ�ƚŚĞ�hEK��ǁĞďƐŝƚĞ�Ăƚ�ƚŚĞ͗ 
�ŚƩƉƐ͗ͬͬǁǁǁ͘ƵŶŽĞǀĂŶƐǀŝůůĞ͘ŽƌŐͬĞǀĞŶƚƐ  ͬ

$GGLWLRQDO�5HF\FOLQJ�(YHQWV 

&LYLF�&HQWHU�3DUNLQJ�/RW 

(OHFWURQLFV�5HF\FOLQJ� 

6XPPHU��-XO\���WK�IURP������-������SP 

)DOO��6HSWHPEHU���WK�IURP������-������SP 

7R[-$ZD\�'D\� 

)DOO��7R�EH�GHWHUPLQHG 

� 

5HF\FOLQJ�(YHQWV 
�����'URS-RII�5HF\FOLQJ�'D\V 

����DP�-�������QRRQ 

9DQGHUEXUJK�&RXQW\�6ROLG�:DVWH�'LVWULFW 

'DWH 
0D\�� 

-XQH�� 

-XQH��� 

-XO\��� 

$XJXVW�� 

$XJXVW��� 

/RFDWLRQ 
2OG�:DOPDUW�:HVW 

2OG�:DOPDUW�:HVW 

�-+�&HQWHU 

2OG�:DOPDUW�:HVW 

2OG�:DOPDUW�:HVW 

�-+�&HQWHU 

'DWH 
6HSWHPEHU��� 

2FWREHU�� 

2FWREHU��� 

1RYHPEHU�� 

'HFHPEHU�� 

'HFHPEHU��� 

/RFDWLRQ 
2OG�:DOPDUW�:HVW 

2OG�:DOPDUW�:HVW 

�-+�&HQWHU 

2OG�:DOPDUW�:HVW 

2OG�:DOPDUW�:HVW 

�-+�&HQWHU 

/RFDWLRQ�$GGUHVVHV 

2OG�:DOPDUW�:HVW�SDUNLQJ�ORW�-������8QLYHUVLW\�'ULYH 

�-+�&HQWHU�-�����(�%RRQYLOOH-1HZ�+DUPRQ\�5RDG 



EŽŶ-WƌŽĮƚ�KƌŐ͘ 

WK^d�'� 

W�/� 

�ǀĂŶƐǀŝůůĞ͕�/E 

ZĞƚƵƌŶ�^ĞƌǀŝĐĞ� 
ZĞƋƵĞƐƚĞĚ 

&ĂĐĞďŽŽŬ͘ĐŽŵ 
ƵŶŽĞǀĂŶƐǀŝůůĞ 

dǁŝƩĞƌ͘ĐŽŵ 
ƵŶŽĞǀĂŶƐǀŝůůĞ 

/ŶƐƚĂŐƌĂŵ͘ĐŽŵ 
ƵŶŽĞǀĂŶƐǀŝůůĞ 

WŝŶƚĞƌĞƐƚ͘ĐŽŵ 
ƵŶŽĞǀǀ 

>ŝŶŬĞĚ/Ŷ͘ĐŽŵ 
ƵŶŽĞŽĸĐĞ 

hEK��KĸĐĞ�,ŽƵƌƐ�ĂƌĞ͗ 
DŽŶĚĂǇ�-�dŚƵƌƐĚĂǇ 
ϵ͗ϬϬĂŵ�-�ϯ͗ϬϬƉŵ� 

EĞŝŐŚďŽƌ�ƚŽ�EĞŝŐŚďŽƌ 
hŶŝƚĞĚ�EĞŝŐŚďŽƌŚŽŽĚƐ�ŽĨ��ǀĂŶƐǀŝůůĞ 
ϯϮϬ�^��DĂƌƟŶ�>ƵƚŚĞƌ�<ŝŶŐ�:ƌ��ůǀĚ͕�^ƵŝƚĞ�� 
�ǀĂŶƐǀŝůůĞ͕�/E�ϰϳϳϭϯ 
ϴϭϮ-ϰϮϴ-ϰϮϰϯ 

/Ĩ�ǇŽƵ͛Ě�ƉƌĞĨĞƌ�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚŝƐ�ŶĞǁƐůĞƩĞƌ�ǀŝĂ�
ĞŵĂŝů�ƚŽ�ĂŝĚ�ŝŶ�ƐĂǀŝŶŐ�ƉĂƉĞƌ�ĂŶĚ�ƉŽƐƚĂŐĞ͕� 
ƉůĞĂƐĞ�ƐĞŶĚ�ƵƐ�ĂŶ�ĞŵĂŝů�ƌĞƋƵĞƐƚ�ƚŽ͗��
ĂĚŵŝŶϭΛƵŶŽĞǀĂŶƐǀŝůůĞ͘ŽƌŐ 

 

 

812(�*HQHUDO�0HPEHUVKLS�0HHWLQJ 

&�.��1HZVRPH�&RPPXQLW\�&HQWHU 
7KXUVGD\��0D\���WK������SP�-�����SP 
6SHDNHU��  *D\O�.LOORXJK� 
 +RPHOHVV�&RPPXQLW\�'HYHORSPHQW�6SHFLDOLVW� 
   &LW\�RI�(YDQVYLOOH 

�)XOO�1DPH� 

�2UJDQL]DWLRQ� 

�$GGUHVV� 

�&LW\�����6WDWH���)XOO�=LS� 

7R�WKRVH�VXEPLWWLQJ�DUWLFOHV�RU�LQIRUPDWLRQ�WR�EH�SULQWHG�LQ�WKH�QHZVOHWWHU��LW�PXVW�EH�UHFHLYHG�E\�WKH�2IÞFH�
E\�WKH���WK�RI�WKH�PRQWK�WR�EH�SXEOLVKHG�IRU�WKH�QH[W�PRQWKpV�QHZVOHWWHU� 


