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&+$,53(5621¶6 /(77(5
'HDU�)ULHQG�

7KH &29,'��� SDQGHPLF LV KHUH WR VWD\ �IRU WKH IRUHVHHDEOH IXWXUH� LQ DQ\ FDVH� EXW VR WRR LV
RXU FRPPLWPHQW WR WKH FDUH DQG ZHOIDUH RI WKH DQLPDOV UHVLGLQJ DW WKH VKHOWHU� DV ZHOO DV WKRVH
LQ RXU FRPPXQLW\� ³/HDUQLQJ WR OLYH ZLWK &29,'´ LV D PRWWR ZH KDYH DOO KDG WR DGRSW� DQG WKDW LQ
LWVHOI KDV EURXJKW DERXW VRPH PRQXPHQWDO FKDOOHQJHV RYHU WKH SDVW WZHOYH PRQWKV�
1RQHWKHOHVV� ZH KDYH UHPDLQHG IRFXVHG RQ WKH WDVN DW KDQG� HQVXULQJ WKDW WKH DQLPDOV KDYH
QRW EHHQ IRUJRWWHQ GHVSLWH WKH PDQ\ DQG YDULHG KDUGVKLSV WKDW SHRSOH KDYH IDFHG DV D GLUHFW
UHVXOW�RI�WKH�JOREDO�SDQGHPLF�

2XU JRDOV DW 63&$ DUH PDQ\ DQG YDULHG� DQG LQ WU\LQJ WLPHV� LW LV LPSRUWDQW WR UHIOHFW RQ WKHVH�
VR DV WR ERRVW PRUDOH DQG IRFXV RXU HQHUJ\ DQG DWWHQWLRQ LQ FRQWLQXLQJ WR ZRUN IRU WKH JUHDWHU
JRRG RI RXU DQLPDOV� :H VWULYH WR SUHYHQW DQLPDO FUXHOW\ DQG QHJOHFW� :H DLP WR UHGXFH WKH
QXPEHU RI VXUUHQGHUHG DQG VWUD\ DQLPDOV LQ 1DPLELD� :H ZDQW WR DSSO\ EHVW SRVVLEOH SUDFWLFHV
WR DFKLHYH RSWLPDO ZHOIDUH IRU VKHOWHU UHVLGHQWV� LQFOXGLQJ VKRUWHQLQJ WLPH VSHQW LQ VKHOWHUV�
UHGXFLQJ VKHOWHU�UHODWHG KHDOWK DQG EHKDYLRXUDO LVVXHV� DQG LQFUHDVLQJ QXPEHUV RI DQLPDOV
DGRSWHG�RXW�LQWR�ORYLQJ�DQG�FDULQJ�KRPHV�

'XH WR &29,'��� UHVWULFWLRQV� ZH ZHUH QHLWKHU DEOH WR KDYH VFKRRO JURXSV YLVLW WKH VKHOWHU QRU
JR RXW WR VFKRROV IRU HGXFDWLRQDO WDONV� 'HVSLWH WKLV REVWDFOH� RXU KXPDQH HGXFDWLRQ RXWUHDFK
SURJUDP ZDV ERRVWHG WKLV \HDU E\ WKH GHYHORSPHQW DQG SURGXFWLRQ RI ERRNOHWV RXWOLQLQJ WKH
EDVLF�FDUH�DQG�QHHGV�RI�ERWK�GRPHVWLF�DQG ZRUNLQJ DQLPDOV�

2XWVLGH RXU KHDGTXDUWHUV LQ :LQGKRHN� ZH PXVW DOVR DFNQRZOHGJH DQG DSSODXG WKH ZRUN
FDUULHG RXW RQ D QDWLRQDO OHYHO E\ RXU EUDQFKHV� 7KH\ KDYH FDUULHG RXW WKHLU GXWLHV ZLWK GLOLJHQFH�
GHVSLWH VLJQLILFDQW GLVUXSWLRQ DQG RQJRLQJ XQFHUWDLQW\� WR SRVLWLYHO\ LPSDFW WKH OLYHV RI DQLPDOV LQ
QHHG�LQ�WKHLU�ORFDO�FRPPXQLWLHV�

'HVSLWH UHJLRQDO ORFNGRZQV DW YDULRXV WLPHV� PDQDJHPHQW VWDII IURP KHDGTXDUWHUV ZHUH DEOH WR
FRQGXFW YLVLWV WR RXU EUDQFKHV LQ /XGHULW] DQG .HHWPDQVKRRS� 8QIRUWXQDWHO\� RWKHU EUDQFK YLVLWV
ZHUH SRVWSRQHG XQWLO WKH QHZ ILVFDO \HDU� 2XU TXDUWHUO\ RQOLQH EUDQFK PHHWLQJV KDYH HQDEOHG DOO
WKH EUDQFK UHSUHVHQWDWLYHV WR NHHS DEUHDVW RI 63&$�UHODWHG FXUUHQW DIIDLUV DQG GHYHORSPHQWV
DQG SURYLGHG RSSRUWXQLW\ WR FRPPXQLFDWH UHOHYDQW FRQFHUQV DQG LVVXHV� DV ZHOO DV VKDUH
VXFFHVV VWRULHV� GHVSLWH WKH KXQGUHGV RI NLORPHWHUV EHWZHHQ XV DOO� 7HFKQRORJ\ LV LQGHHG D
ZRQGHUIXO�WKLQJ�

:H KRVWHG D ��GD\ RQOLQH ZRUNVKRS ODVW 1RYHPEHU� D QHZ LQLWLDWLYH IURP 63&$ 1DPLELD� ZLWK
OLYH YLGHR SUHVHQWDWLRQV IURP ERWK ORFDO DQG LQWHUQDWLRQDO JXHVW VSHDNHUV� 7KH ZRUNVKRS
FRYHUHG WRSLFV UDQJLQJ IURP DQLPDO DGRSWLRQ SURFHGXUHV WR VRFLDO PHGLD VWUDWHJLHV DQG DQLPDO
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FUXHOW\ FDVHV� $WWHQGHHV LQFOXGHG 63&$ EUDQFK UHSUHVHQWDWLYHV� PDQDJHUV� DGRSWLRQ DQG
DGPLQLVWUDWLRQ VWDII� :H KDG VXFK SRVLWLYH IHHGEDFN IURP WKLV HYHQW� WKDW WKHUH LV D VHFRQG
RQOLQH�ZRUNVKRS�EHLQJ�SODQQHG�ZKLFK�LV�VFKHGXOHG�WR�EH�KHOG�LQ�)HEUXDU\�QH[W�\HDU�

%HKLQG WKH VFHQHV� ZH KDYH EHHQ ZRUNLQJ RQ D PDMRU SURMHFW ± WKH UHYLVLRQ DQG XSGDWH RI WKH
FXUUHQW &RQVWLWXWLRQ �DPHQGHG LQ ������ 2QFH DSSURYHG E\ WKH 0LQLVWU\ RI +HDOWK DQG 6RFLDO
6HUYLFHV� LW ZLOO EH WDEOHG WR RXU PHPEHUV DW WKH QH[W $*0� 2Q D PXFK PRUH SXEOLF IURQW� ZH
ZHUH DFWLYHO\ LQYROYHG LQ SURYLGLQJ D SRVLWLRQ VWDWHPHQW DJDLQVW WKH /LYH $QLPDO ([SRUW IURP
6RXWK $IULFD WR WKH 0LGGOH (DVW YLD 1DPLELD DV SURSRVHG E\ 7UDGH3RUW 1DPLELD� 7KLV LV DQ
H[WUHPHO\ FRPSOH[ DQG FRQWURYHUVLDO LVVXH� 6XSSRUWHG E\ H[WHQVLYH UHVHDUFK� DV ZHOO DV
WKURXJK GLUHFW FRQVXOWDWLRQ DQG GLVFXVVLRQ ZLWK RWKHU LQWHUQDWLRQDO DQLPDO ZHOIDUH RUJDQLVDWLRQV�
ZH�VWURQJO\�RSSRVH�WKLV�WUDGH�

$V D FKDULW\ RUJDQL]DWLRQ� LW KDV EHHQ LPSHUDWLYH WR PDQDJH FRVWV HIIHFWLYHO\ DQG JURZ UHOLDEOH
UHYHQXH VWUHDPV� 7KH HFRQRPLF GRZQWXUQ� DV D GLUHFW UHVXOW RI WKH SDQGHPLF� KDV PHDQW WKDW
IXQGLQJ IURP SULYDWH GRQRUV DQG FRUSRUDWH VSRQVRUV KDV EHHQ PXFK PRUH GLIILFXOW WR REWDLQ�
6XEPLVVLRQ RI SURSRVDOV IRU JUDQW IXQGLQJ KDV QHYHU EHHQ PRUH LPSRUWDQW� 2QH RI WKH \HDU¶V
KLJKOLJKWV�ZDV�WKH�DSSURYDO�DQG�IXQGLQJ�RI�RXU�:RUNLQJ�$QLPDO�:HOIDUH�3URMHFW�

:H DUH WUXO\ JUDWHIXO IRU WKH ILQDQFLDO VXSSRUW RI GRQRUV� WUXVWV DQG FRUSRUDWH VSRQVRUV WKDW KDYH
KHOSHG XV WKURXJKRXW WKLV GLIILFXOW \HDU� 7KDQN \RX WR WKH VWDII� YROXQWHHUV� EUDQFK FRPPLWWHHV�
DQG P\ IHOORZ FRPPLWWHH PHPEHUV IRU \RXU GHGLFDWLRQ� H[SHUWLVH DQG SDVVLRQ IRU DQLPDO
ZHOIDUH� ,W LV SDUDPRXQW WR RXU VXFFHVV� 2XU KHDGTXDUWHUV LV FDSWDLQHG E\ 0V +DQQD 5KRGLQ
�1DWLRQDO 'LUHFWRU� DQG 0V 6\OYLD %UHLWHQVWHLQ �'LUHFWRU RI 2SHUDWLRQV�� ERWK RI ZKRP SURYLGH
XQZDYHULQJ FRPPLWPHQW DQG JRYHUQDQFH� QRW WR PHQWLRQ D ZHDOWK RI NQRZOHGJH DQG
H[SHULHQFH� ZKLFK HQDEOHV WKH VRFLHW\ DV D ZKROH WR FDUU\ RXW LWV ZRUN� , NQRZ , VSHDN RQ EHKDOI
RI�DOO�VWDII��YROXQWHHUV�DQG�RXU�PHPEHUV��LQ�VD\LQJ�WKDQN�\RX�±�ZH�VDOXWH�\RX�

³7KH JUHDWQHVV RI D QDWLRQ DQG LWV PRUDO SURJUHVV FDQ EH MXGJHG E\ WKH ZD\ LWV DQLPDOV DUH
WUHDWHG´�±�0DKDWPD�*DQGKL

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'U��$QQLH�0DUJJUDII
&KDLUSHUVRQ�RI�63&$�1DPLELD�:LQGKRHN
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&217(17

&KDLUSHUVRQ¶V�/HWWHU �
&RQWHQW �
$EEUHYLDWLRQV �

$ERXW�8V �
9LVLRQ��0LVVLRQ��DQG�9DOXHV �
0DQDJHPHQW�&RPPLWWHH �
%UDQFKHV�DQG�7KHLU�5HSUHVHQWDWLYHV �
6WDII�DQG�6HQLRU�0DQDJHPHQW �
)LVFDO�<HDU �
&RQWDFW�'HWDLOV �
%DQN�'HWDLOV �

$QQXDO�$FWLYLWLHV �
)LQDQFLDO�5HSRUW ��

1RWDEOH�,QFRPH ��
1RWDEOH�([SHQVHV ��
1RWHV�RQ�WKH�$XGLW ��

$QLPDO�$FWLYLWLHV ��
$QLPDO�,QWDNH ��
$GRSWLRQ ��
5HWXUQHG�7R�2ZQHU ��
+XPDQH�(XWKDQDVLD ��
$QLPDO�6HUYLFHV ��
$QLPDO�+HDOWK ��

2WKHU�$FWLYLWLHV ��
%UDQFK�9LVLWV�DQG�:RUN ��
0HPEHUV ��
*RYHUQDQFH ��
&RPPXQLW\�2XWUHDFK ��
+XPDQH�(GXFDWLRQ ��
9ROXQWHHU�3URJUDP ��
(YHQWV��)XQGUDLVLQJ�DQG�*UDQWV ��
:RUNVKRS ��
/LYHVWRFN�0DWWHUV ��
&RPPXQLFDWLRQ ��
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%XLOGLQJ�DQG�0DLQWHQDQFH ��
9HKLFOHV ��

7KH�<HDU�$KHDG ��
$GRSWLRQ�DQG�&UHDWLYH�6ROXWLRQV ��
:RUNLQJ�$QLPDO�:HOIDUH�3URMHFW ��
6KHOWHU�)DFLOLWLHV ��
$QLPDO�6HUYLFHV ��
)XQGUDLVLQJ�DQG�&DPSDLJQV ��
*RYHUQDQFH ��

7KDQN�<RX ��

$%%5(9,$7,216
$)6 $QQXDO�)LQDQFLDO�6WDWHPHQW

$5$ $QQXDO�5HSRUW�RI�$FWLYLWLHV

)< )LVFDO�<HDU

02+66 0LQLVWU\�RI�+HDOWK�DQG�6RFLDO�6HUYLFHV

028 0HPRUDQGXP�2I�8QGHUVWDQGLQJ

572 5HWXUQ�7R�2ZQHU

63&$ 7KH�6RFLHW\�IRU�WKH�3UHYHQWLRQ�RI�&UXHOW\�WR�$QLPDOV

715 7UDS�1HXWHU�5HWXUQ

797 &DQLQH�7UDQVPLVVLEOH�9HQHUHDO�7XPRU

81$0 8QLYHUVLW\�RI�1DPLELD

:2 :HOIDUH�2UJDQL]DWLRQ
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$%287 86
7KH 6RFLHW\ IRU WKH 3UHYHQWLRQ RI &UXHOW\ WR
$QLPDOV �63&$� 1DPLELD ZDV IRXQGHG LQ
���� ZLWK LWV KHDGTXDUWHUV LQ :LQGKRHN�
7KH 63&$ :LQGKRHN LV WKH VKHOWHU
RSHUDWLRQV RI 63&$ 1DPLELD� 7KHUH DUH DQ
DGGLWLRQDO VHYHQ EUDQFKHV WKURXJKRXW
1DPLELD� RI YDULRXV VL]H DQG VFRSH� ORFDWHG
LQ *URRWIRQWHLQ� .HHWPDQVKRRS� /XGHULW]�
2VKDQD� 2WMLZDURQJR� 7VXPHE� DQG :DOYLV
%D\� :H DUH D UHJLVWHUHG :HOIDUH
2UJDQL]DWLRQ �:2��� KHUH WR SURWHFW DQG
SUHYHQW FUXHOW\ WR DQLPDOV� DQG WR SURPRWH
DQLPDO ZHOIDUH LQ 1DPLELD� 2XU RUJDQL]DWLRQ
DLGV DQLPDOV LQ QHHG WKURXJK HGXFDWLRQ�
DFWLRQ��DQG�SURYLVLRQ�RI�FDUH�

7KH 63&$ SOD\V D SLYRWDO UROH LQ UHVFXLQJ
DQG DVVLVWLQJ DQLPDOV WKDW DUH QHJOHFWHG�
DEDQGRQHG� DQG DEXVHG DOO RYHU 1DPLELD�
DQG WRJHWKHU PDNH XS WKH ODUJHVW DQLPDO
ZHOIDUH�RUJDQL]DWLRQ�LQ�WKH�FRXQWU\��PRVWO\

ZRUNLQJ ZLWK GRPHVWLF DQLPDOV� :H SURYLGH
D VDIH KDYHQ IRU DQLPDOV WKDW KDYH QRZKHUH
HOVH WR JR� DQG PHGLFDO FDUH DQG EHKDYLRUDO
UHKDELOLWDWLRQ IRU DQLPDOV LQ QHHG� 2XU WHDP
LV SDVVLRQDWH DERXW ILQGLQJ ORYLQJ KRPHV IRU
WKH SHWV LQ RXU FDUH� :LOG DQLPDOV DUH
WUDQVIHUUHG WR ZLOGOLIH UHVFXH� UHKDELOLWDWLRQ�
DQG UHOHDVH FHQWHUV� DQG ODUJH DQLPDOV DUH
FDUHG IRU WKURXJK D GHGLFDWHG IRVWHU
QHWZRUN� 7KH 63&$¶V QXPHURXV VKHOWHUV
DQG IRVWHU FDUHJLYHU QHWZRUNV FDQ KRXVH
DQ\ZKHUH IURP MXVW DERXW �� WR RYHU ���
DQLPDOV DW DQ\ JLYHQ WLPH� :H DUH SULPDULO\
IXQGHG E\ GRQDWLRQV IURP JHQHURXV SULYDWH
LQGLYLGXDOV�DQG�FRUSRUDWH�EXVLQHVVHV�
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9,6,21��0,66,21� $1'
9$/8(6
2XU YLVLRQ LV WR HQG DQLPDO FUXHOW\ LQ
1DPLELD DQG� WKURXJK RXU DFWLRQV DQG
HGXFDWLRQ� HQJHQGHU UHVSHFW DQG
FRPSDVVLRQ�IRU�DOO�DQLPDOV�

2XU PLVVLRQ LV WR SUHYHQW FUXHOW\� DOOHYLDWH
VXIIHULQJ� DQG SURPRWH WKH ZHOIDUH RI DOO
DQLPDOV�

,Q RXU GD\�WR�GD\ ZRUN ZLWK DQLPDOV DQG
FOLHQWV� WKH 63&$ WHDP DUH JXLGHG E\ RXU
YDOXHV�

Ɣ &RPSDVVLRQ
Ɣ 3HUVHYHUDQFH
Ɣ 5HVSHFW
Ɣ +RQHVW\
Ɣ 7UXVW
Ɣ /R\DOW\

0$1$*(0(17 &200,77((
7KH 0DQDJHPHQW &RPPLWWHH FRQVLVWV RI D
FRPPLWWHG DQG SURIHVVLRQDO WHDP ZLWK

H[SHULHQFH DQG H[SHUWLVH LQ WKH IROORZLQJ
DUHDV� YHWHULQDU\ PHGLFLQH� DFFRXQWLQJ�
FRUSRUDWH EXVLQHVV DQG JRYHUQDQFH�
DGPLQLVWUDWLRQ� HGXFDWLRQ� GRJ WUDLQLQJ�
ZLOGOLIH��DQG�GHYHORSPHQW�

Ɣ &KDLUSHUVRQ��'U��$QQLH�0DUJJUDII
Ɣ 9LFH�&KDLUSHUVRQ��/LQGD�'RGGV
Ɣ 7UHDVXUHU��-DQLQH�3UHWRULXV
Ɣ 6HFUHWDU\��/DXUD�$OYDUH\
Ɣ *HQHUDO�&RPPLWWHH�0HPEHUV�

ż $QQL�5RWK
ż &KDUORWWH�9HOGVPDQ
ż -R�7DJJ
ż 6DVNLD�GHQ�$GHO�6KHHKDPD

%5$1&+(6 $1' 7+(,5

5(35(6(17$7,9(6
7KH 63&$ %UDQFK 5HSUHVHQWDWLYHV DUH D
JURXS RI FRPPLWWHG LQGLYLGXDOV SDVVLRQDWH
DERXW DQLPDO ZHOIDUH� (DFK EUDQFK HOHFWV
RQH UHSUHVHQWDWLYH WR UHSRUW WR DQG
FRPPXQLFDWH DQG FROODERUDWH ZLWK
KHDGTXDUWHUV� %HKLQG HDFK EUDQFK
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UHSUHVHQWDWLYH LV D VXSSRUWLYH EUDQFK
FRPPLWWHH OHQGLQJ LWV VHUYLFHV� ZLWKRXW
ZKRVH GHGLFDWLRQ QRQH RI WKLV ZRXOG EH
SRVVLEOH�

Ɣ $OWD�6FRWW��*URRWIRQWHLQ�%UDQFK
Ɣ $QJHOLTXH�'XQQ��.HHWPDQVKRRS

%UDQFK
Ɣ )DELHQQH�/RRVHU��/XGHULW]�%UDQFK

�KDV�D�%UDQFK�&RPPLWWHH�
Ɣ 6DUGH�$PDGKLOD��2VKDQD�%UDQFK

�KDV�D�%UDQFK�&RPPLWWHH�
Ɣ :LOOPDULH�9DQ�-DUVYHOG��2WMLZDURQJR

%UDQFK��KDV�D�%UDQFK�&RPPLWWHH�
Ɣ 0LFKHOOH�6ZDUWV��7VXPHE�%UDQFK
Ɣ *DYLQ�%UDVOHU��:DOYLV�%D\�%UDQFK

�KDV�D�%UDQFK�&RPPLWWHH�

67$)) $1' 6(1,25

0$1$*(0(17
$FURVV WKH QDWLRQ� WKH 63&$ HPSOR\V ��
SHRSOH� 6RPH RI RXU WHDPV KDYH DV PDQ\
DV �� HPSOR\HHV DQG VRPH RI XV KDYH YHU\
IHZ RU QR SDLG HPSOR\HHV DW DOO� UHO\LQJ
HQWLUHO\ RQ EUDQFK UHSUHVHQWDWLYHV DQG
YROXQWHHUV� (YHU\RQH SOD\V DQ LPSRUWDQW
SDUW WR WKH RUJDQL]DWLRQ� IRU ZLWKRXW WKHLU
HIIRUWV�QRQH�RI�WKLV�ZRXOG�EH�SRVVLEOH�

7KH VHQLRU PDQDJHPHQW WHDP� EDVHG DW
KHDGTXDUWHUV� FROOHFWLYHO\ KDV RYHU �� \HDUV
RI DQLPDO ZHOIDUH DQG DQLPDO VKHOWHULQJ
H[SHUWLVH DQG RYHU �� \HDUV RI DQLPDO FDUH
H[SHULHQFH�

Ɣ +DQQD�5KRGLQ��1DWLRQDO�'LUHFWRU
Ɣ 6\OYLD�%UHLWHQVWHLQ��'LUHFWRU�RI

2SHUDWLRQV

),6&$/ <($5
7KH )LVFDO <HDU ���� �)<��� UHSUHVHQWHG LQ
WKLV UHSRUW UXQV IURP �VW RI -XO\ ����
WKURXJK���WK�RI�-XQH������

&217$&7 '(7$,/6
$GGUHVV� ��� 5REHUW 0XJDEH $YHQXH�

:LQGKRHN��1DPLELD
3�2��%R[� ������:LQGKRHN��1DPLELD
3KRQH� �����������
(PDLO� LQIR#VSFDQDPLELD�RUJ�QD
:HEVLWH� ZZZ�VSFDZLQGKRHN�RUJ�QD

%$1. '(7$,/6
$FFRXQW�1DPH� 63&$�1DPLELD
%DQN� )LUVW�1DWLRQDO�%DQN
%UDQFK� 2OG�3RZHU�6WDWLRQ
&RGH� ������
7\SH� &XUUHQW�$FFRXQW
$FFRXQW�1XPEHU� �����������

�
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$118$/

$&7,9,7,(6
,W KDV EHHQ DQRWKHU EXV\ \HDU IRU DOO RI WKH
63&$V� (DFK 63&$ SURYLGHV WKH EHVW FDUH
SRVVLEOH ZLWK LWV DYDLODEOH UHVRXUFHV� 7KH
VWUXFWXUH� IDFLOLWLHV� FDSDFLW\� DQG ILQDQFLDO
DQG KXPDQ UHVRXUFHV RI DQ 63&$ LQIOXHQFH
LWV DELOLW\ WR VXSSRUW DQG EH D UHIXJH IRU WKH
DQLPDOV�LQ�RXU�FRPPXQLWLHV�

&XUUHQWO\� DV DW WKH HQG RI WKH ILVFDO \HDU�
WKH 63&$ KDV VHYHQ RIILFLDO EUDQFKHV
DFURVV�WKH�FRXQWU\�

Ɣ 63&$�*URRWIRQWHLQ
Ɣ 63&$�.HHWPDQVKRRS
Ɣ 63&$�/XGHULW]
Ɣ 63&$�2VKDQD
Ɣ 63&$�2WMLZDURQJR
Ɣ 63&$�7VXPHE
Ɣ 63&$�:DOYLV�%D\

7KH 63&$ :LQGKRHN� ZLWK LWV DQLPDO
VKHOWHU� LV WKH RSHUDWLRQDO SDUW RI 63&$
1DPLELD�KHDGTXDUWHUV�

7KH \HDU KDV EHHQ ILOOHG ZLWK QRW RQO\
UHVFXLQJ DQG DVVLVWLQJ DQLPDOV LQ QHHG� EXW
DOO WKLQJV UHOHYDQW WR UXQQLQJ DQ RUJDQL]DWLRQ
DQG WR FRQWLQXLQJ LWV LPSURYHPHQW DQG
JURZWK� :H NHHS EXV\ WDNLQJ FDUH RI WKH
DQLPDOV� HGXFDWLQJ PHPEHUV RI RXU
FRPPXQLW\� ILQGLQJ ORYLQJ KRPHV IRU RXU
UH�KRPDEOH DQLPDOV� VHFXULQJ YHWHULQDU\
FDUH IRU ERWK RUGLQDU\ DQG H[WUDRUGLQDU\
SURFHGXUHV� HQJDJLQJ YROXQWHHUV DQG
PHPEHUV� IXQGUDLVLQJ� EXLOGLQJ� UHQRYDWLRQV
DQG�PXFK�PRUH�

),1$1&,$/ 5(3257
$FURVV RXU 63&$V LQ )<�� RXU WRWDO LQFRPH
FDPH WR 1���������� DQG RXU H[SHQVHV
DPRXQWHG WR D WRWDO RI 1����������� )RU
63&$�1DPLELD��JUDQWV��GRQDWLRQV�DQG

�
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*UDSK����7RWDO�)<���,QFRPH�DQG�([SHQVHV�IRU�WKH
1DWLRQDO�63&$¶V�

*UDSK����7RWDO�,QFRPH�DQG�([SHQVHV�IRU�63&$
1DPLELD�)<���WKURXJK�)<���

��
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EHTXHVWV UHFHLYHG GXULQJ WKH ILQDQFLDO \HDU
HQGLQJ �� -XQH ���� DPRXQWHG WR
1��������� (YHQ WKRXJK PDQ\ QRWHG LW ZDV
D GLIILFXOW ILQDQFLDO \HDU� 1DPLELD�
*URRWIRQWHLQ� /XGHULW]� .HHWPDQVKRRS�
2WMLZDURQJR DQG :DOYLV %D\ HQGHG WKH \HDU
ZLWK SURILW� ZKLOVW 2VKDQD� 7VXPHE� DQG
:LQGKRHN�VXIIHUHG�D�ORVV�

1RWDEOH�,QFRPH
'RQDWLRQV ZHUH WKH ELJJHVW VRXUFH RI
LQFRPH IRU PRVW EUDQFKHV� 2WMLZDURQJR DQG
:DOYLV %D\ GLG ZHOO ZLWK DGRSWLRQV DQG
ERDUGLQJ�IHHV�

,Q :LQGKRHN� WKH WHDP UHFRUGHG D GHFUHDVH
LQ GRQDWLRQV� HYHQWV�FDPSDLJQV DQG JUDQWV�
:KLOVW WKH WHDP SXW LQ D ORW RI HIIRUW WR
VHFXUH WKH DQQXDO PXQLFLSDO JUDQW� LW ZDV
QRW UHFHLYHG EHIRUH ILQDQFLDO \HDU HQG�
(YHQWV DQG PHUFKDQGLVH LQFRPH KDYH
GHFUHDVHG GXH WR ORFNGRZQV� &29,'���
UHVWULFWLRQV� DQG VRFLDO UHVSRQVLELOLW\ GXULQJ
WKH�SDQGHPLF�

1RWDEOH�([SHQVHV
7KH EUDQFKHV VSHQG PRVW RI WKHLU IXQGV RQ
SHW IRRG� VDODULHV�ZDJHV� DQG YHWHULQDU\
H[SHQVHV �WUHDWPHQW DQG PHGLFLQH�� 0RVW
WHDPV KDG WR VSHQG FRQVLGHUDEOH DPRXQWV
RI PRQH\ RQ EXLOGLQJ UHSDLUV DQG
PDLQWHQDQFH� DQG PRWRU YHKLFOH H[SHQVHV
�UHSDLUV DQG IXHO�� ,Q :LQGKRHN� UHSDLUV DQG
PDLQWHQDQFH WR WKH SURSHUW\ DUH DQG ZLOO
DOZD\V EH D FRQVWDQW H[SHQVH� 9HKLFOH
H[SHQVHV ZLOO FRQWLQXH WR ULVH GXH WR IXHO
SULFHV DQG WKH KLJK PRQWKO\ PLOHDJH� 7KH

YHKLFOHV DUH DOVR ROGHU DQG PRUH RIWHQ LQ
QHHG�RI�PHFKDQLFDO�DWWHQWLRQ�

7KH 63&$ :LQGKRHN WHDP KDV VHHQ D
GHFUHDVH LQ DGRSWLRQV WKLV ILQDQFLDO \HDU
GXH WR &29,'��� DQG WKH UHVWUDLQW LW SXW RQ
SHRSOH¶V VDODULHV DQG ZRUN VLWXDWLRQV� DQG
WKXV D GHFUHDVH LQ LQFRPLQJ DGRSWLRQ IHHV�
0HGLFLQHV� YHWHULQDU\ VHUYLFHV DQG SHW IRRG
H[SHQVHV KDYH GHFUHDVHG EHFDXVH ZH QRZ
KDYH RXU RZQ 63&$ FOLQLF DQG YHW� 'U� 6XOHW
*RXV� DQG EHFDXVH ZH QRZ SXUFKDVH VRPH
RI RXU IRRG GLUHFWO\ IURP /DNDWR LQ 6RXWK
$IULFD� :H DOVR UHFRUGHG D PLQLPDO
GHFUHDVH LQ VDODULHV GXH WR UHDUUDQJHPHQW
RI PDQDJHPHQW WLPH DQG IXQGLQJ VXSSRUW
IURP 63&$ 1DPLELD WRZDUG H[HFXWLYH
PDQDJHPHQW�

:KLOVW :LQGKRHN¶V LQFRPH KDV GHFUHDVHG�
VR KDYH RXU H[SHQVHV� WKDQNV WR VRXQG FRVW
PDQDJHPHQW�GXULQJ�WKHVH�WU\LQJ�WLPHV�

3OHDVH QRWH WKDW DOO IXQGV GLVSOD\HG LQ
WDEOHV�DQG�JUDSKV�DUH�1DPLELDQ�'ROODUV�

1RWHV�RQ�WKH�$XGLW

7KH ILQDQFLDO VWDWHPHQWV DUH DW WKLV VWDJH
FRUUHFW� EXW WKH DXGLWRU PLJKW VWLOO PDNH
VRPH PLQRU FKDQJHV� )RU WKH ILUVW \HDU� WKH
%UDQFK )LQDQFLDOV DUH LQFOXGHG LQ WKH 63&$
1DPLELD DQG 63&$ :LQGKRHN $QQXDO
)LQDQFLDO 6WDWHPHQW �$)6�� 7KH\ ZLOO EH
LQFOXGHG DV D VXPPDU\ UHSRUW� EXW QRW
TXDOLILHG�RU�DXGLWHG�E\�RXU�DXGLWRUV�

��
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63&$�1DPLELD�DQG�%UDQFKHV�6XPPDUL]HG�,QFRPH�VWDWHPHQW�)<��

+($'48$57(56�$1'�%5$1&+(6 1DPLELD
*URRW�
IRQWHLQ

.HHWPDQV�
KRRS /XGHULW] 2VKDQD

2WMLZDU�
RQJR 7VXPHE :DOYLV�%D\ :LQGKRHN 727$/

,1&20(
%RDUGLQJ�)HHV � ������ � �������� � ������� ������ ������� �������� ��������
&ROOHFWLRQV�DQG�HYHQWV � ������ ���� � � ������� � � ������� ��������
3HQDOW\ ������ � � � � � � � ������
'RQDWLRQV �������� ������� ������ � �������� �������� ������� �������� ���������� ����������
*UDQWV�DQG�EHTXHVWV � � � � � � � � ���������� ����������
,QWHUHVW�5HFHLYHG � ���� � � � � � ���� ������� �������
0HGLFDO�H[SHQVHV�UHFRYHUHG�DQG�VWUD\V � ���� ������ � � � � � ������� �������
0HPEHUVKLS�)HHV � � ���� ���� � ������ � ������� ������� �������
0LFURFKLS�DQG�GRJ�WDJV � � � � � � � � ������ ������
$GRSWLRQ � ������ ������ � � ������� ������ ������� �������� ��������
'LVFRXQW�UHFHLYHG�9(7�H[SHQVHV � � � � � � � � ��� ���
2WKHU�LQFRPH � � � � � � � ������� ������� �������
'RJ�)RRG � � � � � � � ���� ���� ������
1HW�UHYHQXH�IURP�SHW�IRRG � � � � � � � � ������� �������
2WKHU���3HW�)RRG��+LOOV� � � � � � � � � ������� �������
3HWIRRG���&RVW�RI�6DOHV � � � � � � � � �������� ��������
,QVXUDQFH�FODLP�UHFRYHUHG � � � � � � � � ������� �������
7RWDO�,QFRPH �������� ������� ������� �������� �������� �������� ������� �������� ���������� ����������
(;3(1',785(
$FFRXQWLQJ�IHHV � � � � � � � ������� ������� �������
$XGLW�)HHV � � � � � ���� ������ ������ ������ �������
%DQN�&KDUJHV ���� ��� ������ ������ ������ ������ � � ������� �������
&OHDQLQJ�DQG�5HIUHVKPHQWV � � � ���� ��� � ������� ������ ������� �������
&RPSXWHU�([SHQVHV ������� � � � � � � ���� � �������
'HSUHFLDWLRQ � � � � � � � ������ ������� �������
3XEOLFDWLRQV � � � � ���� � � ���� ������� �������
6PDOO�HYHQWV�DQG�7DJV � � � � ������� � � � ������� �������
5HIXQG�DGRSWLRQ��ERDUGLQJ�HFW� � � � � � � ������ � ������ ������
,QVXUDQFH � � � � � � � � ������� �������
/LFHQVHV�DQG�VXEVFULSWLRQV � � � � � � � � ������ ������
/HJDO�IHHV ������ � � � � � � � ���� ������
0HGLFLQHV�DQG�YHWHULQDU\�VHUYLFHV � ������ ������ ������ �������� ������� ������� �������� �������� ��������
0HHWLQJV�DQG�&RQVXOWLQJ � � � � � � � ������ � ������
$GYHUWLVLQJ�	�SURPRWLRQ ������ � � � � � � � � ������
'RJ�7DJV � � � � � ������ � � � ������
0RWRU�YHKLFOH�UHSDLUV�DQG�IXHO � � � ������� ������� ������ � ������� ������� ��������
2IILFH�H[SHQVHV � � � ���� � ������� � � ������ �������
3HW�IRRG � ������ ���� ������� ������� ������� ���� ������ �������� ��������
5HSDLUV�DQG�0DLQWHQDQFH � ������ � ������ � ������� � ������� ������� ��������
6DODULHV��ZDJHV�DQG�UDWLRQV �������� ������� � ������� ������� �������� ������� �������� ���������� ����������
6HFXULW\ � � � � � � � ������� ������ �������
6WDWLRQDU\�DQG�SULQWLQJ � � � ������ ������ � � ������ � ������
6SD\�FDPSDLJQ�DQG�'RQDWLRQ � � � � � ������ � ��� � ������
7HOHSKRQH�DQG�SRVWDJH � � � ������ ������ ������ ������ ������� ������� �������
7UDQVSRUW � � � � ���� � � � �� ����
9$7�H[SHQVH � � � � � � � � �������� ��������
:DWHU�DQG�HOHFWULFLW\ � � � ������ � ���� � ������� �������� ��������
7UDYHOLQJ�H[SHQVHV ������ � � � � � � � � ������
2WKHU�H[SHQVHV � � � � � � � ������� � �������
3HW�VXSSOLHV � ���� � � ������ ���� � ���� � ������
7RWDO�([SHQVHV �������� ������� ������ �������� �������� �������� ������� �������� ���������� ����������
6XUSOXV����'HILFLW��IRU�WKH�\HDU �������� ������ ������ ������� ��������� ������� ��������� �������� ���������� �������
$FFXPXODWHG�IXQGV�DW�VWDUW�RI�)< ������� ������� ������� �� �������� �������� ������� ������� ���������� ����������
$FFXPXODWHG�IXQGV�DW�HQG�RI�)< �������� ������� ������ ������� �������� �������� ������� �������� ���������� ����������

7DEOH����6XPPDUL]HG�LQFRPH�VWDWHPHQW�IRU�)<���IRU�DOO�63&$V�

��
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63&$�:LQGKRHN���)LYH�<HDU�)LQDQFLDO�6XPPDU\

���� ���� ���� ���� ����

,1&20( ���������� ���������� ���������� ���������� ����������
$GRSWLRQV �������� �������� �������� �������� ��������
%RDUGLQJ�)HHV �������� �������� �������� �������� ��������
'RQDWLRQV�
(YHQWV�	�*UDQWV ���������� ���������� ���������� ���������� ����������
0HPEHUVKLS
)HHV ������� ������� ������� ������� �������
2WKHU�,QFRPH �������� �������� �������� �������� ��������

(;3(16(6 ���������� ���������� ���������� ���������� ����������
0HGLFLQHV��)RRG
	�9HW�([SHQVHV �������� ���������� ���������� ���������� ����������
6DODULHV�	
:DJHV ���������� ���������� ���������� ���������� ����������
2WKHU�([SHQVHV �������� �������� �������� �������� ��������

352),7��/266� ���������� �������� ������������ �������� ����������

7DEOH����,QFRPH�DQG�H[SHQVH�VXPPDU\�RYHU�ILYH�ILQDQFLDO�\HDUV�DW�63&$�:LQGKRHN�

)LQDQFLDO�+LJKOLJKWV

7RWDO�,QFRPH
� 1�����������

7RWDO�([SHQVHV
� 1�����������

0RVW�&RPPRQ�IRUPV�RI�LQFRPH FRPH�IURP
GRQDWLRQV��JUDQWV��EHTXHVWV��DGRSWLRQ�IHHV�DQG

ERDUGLQJ

%LJJHVW�H[SHQVH�JURXSV LQFOXGH�YHWHULQDU\
DQG�PHGLFDO�FDUH��SHW�IRRG�DQG�VXSSOLHV��DQG

VDODULHV�DQG�ZDJHV

��
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$1,0$/ $&7,9,7,(6

7KH PDQGDWH RI WKH 63&$ LV WR SUHYHQW
FUXHOW\ WR DQLPDOV� $V VXFK� RQH RI RXU FRUH
IXQFWLRQV LV WR SURYLGH VKHOWHU WR DQLPDOV LQ
QHHG� :KLOVW WKH 63&$V ZRUN ZLWK DQG
UHVSRQG WR FDOOV DERXW PDQ\ DQLPDOV
UDQJLQJ IURP ELUGV DQG ZLOGOLIH WR OLYHVWRFN
DQG HTXLQHV� ZH SULPDULO\ UHFHLYH FDWV�
GRJV��DQG�RWKHU�VSHFLHV�NHSW�DV�SHWV�

)RU WKH VHFRQG \HDU LQ D URZ� WKH 63&$V
NHSW UHFRUGV RI DQLPDOV RWKHU WKDQ FDWV DQG
GRJV LQ RUGHU WR FUHDWH D PRUH DFFXUDWH DQG
GHWDLOHG SLFWXUH RI RXU ZRUN� 7KH µ2WKHUV¶
FDWHJRU\ LQFOXGHV DQLPDOV VXFK DV UDEELWV�
UDWV� KDPVWHUV� FDWWOH� GRQNH\V� KRUVHV�
ELUGV� DQG ZLOGOLIH� )RU WKH SXUSRVHV RI WKLV
UHSRUW� WKH\ KDYH EHHQ JURXSHG LQWR D VLQJOH
FDWHJRU\�

6RPH 63&$V DUH FRQWUDFWHG E\ WKHLU
PXQLFLSDOLW\ DV WKH 0XQLFLSDO ,PSRXQG�
$JUHHPHQWV EHWZHHQ WKH 63&$V DQG WKHLU
ORFDO JRYHUQPHQWV GLFWDWH ZKLFK VSHFLHV
WKH\ WDNH LQ� DQG SD\PHQW VWUXFWXUHV IRU WKH
VHUYLFHV�SURYLGHG�

$ FRQFHUQLQJ REVHUYDWLRQ DQG WUHQG LQ DOO RI
WKH WRZQV ZKHUH WKHUH LV DQ 63&$ EUDQFK LV
WKH LQFUHDVH LQ FDWV� ERWK IUHH�URDPLQJ DQG
IHUDO� 7KH WHDPV LQ 2VKDQD� 2WMLZDURQJR�
DQG :LQGKRHN DUH VWUXJJOLQJ ZLWK WKH
VHQWLPHQW E\ PHPEHUV RI WKH SXEOLF DQG�RU
EXVLQHVVHV WKDW IHUDO FDWV PXVW EH FDXJKW
DQG WDNHQ DZD\ RU HXWKDQL]HG GXH WR D ODFN
RI IXQGLQJ IRU 7UDS�1HXWHU�5HWXUQ �715�
SURJUDPV� 2IWHQWLPHV� 715 LV QRW VXSSRUWHG
E\ WKRVH ZKR UHSRUW IHUDO FDWV� :KHQ
IXQGLQJ DOORZV� DOO 63&$V ZRXOG OLNH WR
PDNH�IXUWKHU�LQURDGV�RQ�715�SURJUDPV�

,Q *URRWIRQWHLQ� RXU EUDQFK UHSUHVHQWDWLYH
FLWHV VHHLQJ PDQ\ QHJOHFWHG DQLPDOV DQG
SHRSOH ZKR DUH XQDEOH WR DIIRUG IRRG DQG
KHDOWK�FDUH�IRU�WKHLU�SHWV�

��
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$QLPDO�,QWDNH

&ROOHFWLYHO\� WKH 63&$V UHVFXHG RYHU �����
DQLPDOV DFURVV WKH FRXQWU\ ZKLFK LV D ���
LQFUHDVH LQ LQWDNH IURP WKH SUHYLRXV ILVFDO
\HDU� $ WRWDO RI ��� RI WKRVH DQLPDOV ZHUH
WDNHQ LQ E\ 63&$ :LQGKRHN� 7KH 63&$V LQ
*URRWIRQWHLQ� /XGHULW]� 2WMLZDURQJR� DQG
:LQGKRHN DOO UHFRUGHG DQ LQFUHDVH LQ
DQLPDO LQWDNH� ZKLOVW 7VXPHE DQG :DOYLV
%D\ DOO UHFRUGHG D GHFUHDVH LQ DQLPDO
LQWDNH� 0RVW QRWDEO\� WKH 2WMLZDURQJR WHDP
KDG D ��� LQFUHDVH LQ DQLPDO LQWDNH DQG
WKH :LQGKRHN WHDP KDG D ��� LQFUHDVH LQ
DQLPDO�LQWDNH�

7KH 63&$V KDYH D YDULHW\ RI ZD\V LQ ZKLFK
ZH RSHUDWH� LQ :LQGKRHN� ZH KDYH DQ
RSHQ�DGPLVVLRQ�VKHOWHU��PHDQLQJ�DQ\

*UDSK����$QLPDOV�WDNHQ�LQ�E\�WKH�63&$V�

DQLPDO LQ QHHG ZLOO EH WDNHQ LQ� RWKHUV DUH
OLPLWHG�DGPLVVLRQ� PHDQLQJ WKH\ KDYH D
PD[LPXP FDSDFLW\ RI DQLPDOV WKH\ FDQ WDNH
LQ DQG KRXVH DW DQ\ JLYHQ WLPH� RU PD\ RQO\
WDNH LQ HPHUJHQF\ FDVHV� DQG VWLOO RWKHUV
DUH HQWLUHO\ IRVWHU�EDVHG� 7KHVH GLIIHUHQW
PRGHOV VLJQLILFDQWO\ LPSDFW WKH LQWDNH
FDSDFLW\ RI RXU YDULRXV EUDQFKHV� 7KH
.HHWPDQVKRRS WHDP VWDWHV WKDW WKH ODFN RI
D VKHOWHU IDFLOLW\ VHULRXVO\ LPSDFWV KRZ
PDQ\ DQLPDOV DQG VSHFLHV WKH\ DUH DEOH WR
WDNH LQ� DQG XOWLPDWHO\ KHOS� 7KH WHDP
FRQFOXGHV WKDW WKH\ ZLOO EH DEOH WR KHOS VR
PDQ\ PRUH DQLPDOV �GRJV LQ SDUWLFXODU�
RQFH WKH\ KDYH D SUHPLVH ZLWK NHQQHOV DQG
FDWWHULHV� ,Q :LQGKRHN� WKH WHDP FRQWLQXHG
WR VHH PDQ\ UDEELWV EURXJKW LQ� 7KHVH
DQLPDOV�DUH�RIWHQ�GLIILFXOW�WR�UHKRPH�

��
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*UDSK����%UHDNGRZQ�RI�LQWDNH�W\SH�SHU�VSHFLHV�JURXS
LQ�)<����1RWLFH�WKDW�WKH�LQWDNH�W\SHV�IRU�GRJV�LV
DOPRVW�HTXDO�EHWZHHQ�VWUD\�DQG�VXUUHQGHUHG��ZKLOVW
WKH�LQWDNH�QXPEHU�RI�VWUD\�FDWV�LV�QHDUO\�GRXEOH�WKDW
RI�VXUUHQGHUHG�FDWV�

$ VWUD\ DQLPDO LV DQ DQLPDO ZLWKRXW D NQRZQ
RZQHU � HLWKHU D WUXH VWUD\ RU D ORVW DQLPDO�
$Q\ DQLPDO FRPLQJ LQ ZLWKRXW D VLJQHG
VXUUHQGHU IRUP LV SURFHVVHG DV D VWUD\� EXW
WKH VWUD\�KROG SROLF\ RI HDFK 63&$ YDULHV
GHSHQGLQJ RQ PXQLFLSDO E\ODZV DQG LQWHUQDO
SROLFLHV� 7KH VWUD\ KROG UDQJHV IURP WKUHH WR
IRXUWHHQ�GD\V�

:H KDYH VHHQ DQ LQFUHDVH LQ FDW LQWDNHV LQ
*URRWIRQWHLQ� /XGHULW]� 2WMLZDURQJR� :DOYLV
%D\��DQG�:LQGKRHN�

7KH REVHUYDWLRQV DUH IXUWKHU VXSSRUWHG E\
H[DPLQLQJ JUDSK �� ZKLFK VKRZV QHDUO\
GRXEOH WKH LQWDNH RI VWUD\ FDWV FRPSDUHG WR
VXUUHQGHUHG FDWV� 7KH RYHUSRSXODWLRQ RI
FDWV DQG IHUDO FDW FRORQLHV KDV DOVR EHHQ

UHSRUWHG E\ WKH .HHWPDQVKRRS DQG 2VKDQD
WHDPV� ,Q -XQH� WKH 63&$ /XGHULW]
UHVSRQGHG WR D FDOO IRU KHOS LQ D FDW
KRDUGLQJ VLWXDWLRQ� 7KHUH ZHUH D WRWDO RI ��
FDWV� PRVW XQGHUVRFLDOL]HG� DQG GXH WR WKH
63&$ /XGHULW]¶V OLPLWHG FDSDFLW\� DOO FDWV
ZHUH VXFFHVVIXOO\ WUDQVIHUUHG WR WKH 63&$
:LQGKRHN� 2XU :DOYLV %D\ WHDP DOVR
VWUXJJOHG ZLWK UHFHLYLQJ KLJK QXPEHUV RI
FDWV� VR PXFK WKDW ZKHQ WKH\ ZHUH DW ��
FDWV LQ -DQXDU\� WKH\ KDG DOUHDG\ H[FHHGHG
WKHLU FDSDFLW\ DQG ZHUH XQDEOH WR WDNH LQ
DQ\�QHZ�FDWV�XQWLO�PLG�0DUFK�

,Q :LQGKRHN� WKH WHDP WRRN LQ ����� FDWV LQ
)<��� DQG D WRWDO RI ����� FDWV LQ )<�� � D
��� LQFUHDVH� 7KH 63&$ 2WMLZDURQJR ZHQW
IURP WDNLQJ LQ �� FDWV LQ )<��� WR ��� FDWV
LQ )<�� � D ���� LQFUHDVH� 2WKHU
RUJDQL]DWLRQV ZRUNLQJ ZLWK FDWV KDYH DOVR
UHSRUWHG�D�VLJQLILFDQW�LQFUHDVH�LQ�WKH�VWUD\

��
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FDW SRSXODWLRQ� 7KLV LVVXH LV OLNHO\ WR
FRQWLQXH WR ZRUVHQ� DQG WKH 63&$ VWURQJO\
HQFRXUDJHV WKHLU YDULRXV WRZQV WR LQYHVW LQ
715� 7KH 2WMLZDURQJR WHDP FRQWLQXHV WR EH
FRQFHUQHG DERXW VWUD\ GRJV LQ WKHLU
FRPPXQLW\ DQG 2WMLZDURQJR� :DOYLV %D\�
DQG :LQGKRHN KDYH QRWLFHG DQ LQFUHDVH LQ
VXUUHQGHUV GXH WR WKH &29,'��� SDQGHPLF�
DV SHRSOH DUH XQDEOH WR DIIRUG WKHLU SHWV
DQG�RU KDYH KDG WR PRYH WR VPDOOHU DQG
FKHDSHU DFFRPRGDWLRQ WKDW GRHV QRW DOORZ
SHWV� 7KH 2VKDQD WHDP UHSRUWV SHWV EHLQJ
DEDQGRQHG LQ EXLOGLQJV DQG KRXVHV DV
SHRSOH PRYHG DZD\� 'XULQJ WKH WKLUG
&29,'��� ZDYH� WKH :LQGKRHN WHDP WRRN LQ
VHYHUDO SHWV IURP YHU\ VLFN SHW RZQHUV� RU
IURP�WKRVH�ZKR�KDG�SDVVHG�DZD\�

$GRSWLRQ
$FURVV WKH FRXQWU\¶V 63&$V� D WRWDO RI ���
DQLPDOV ZHUH DGRSWHG DQG RYHUDOO DGRSWLRQ
UDWHV GHFUHDVHG E\ D WRWDO RI ���� 0DQ\ RI
WKH�63&$V�KDYH�UHSRUWHG�IHZHU�DGRSWLRQV

FRUUHODWLQJ ZLWK &29,'���� WKH XQFHUWDLQW\ LW
KDV FUHDWHG� DQG WKH HIIHFWV LW KDV KDG RQ
SHRSOH DQG WKHLU ILQDQFHV� 7KH IROORZLQJ
EUDQFKHV GLG� KRZHYHU� VHH DQ LQFUHDVH LQ
DGRSWLRQ UDWHV� *URRWIRQWHLQ� /XGHULW] DQG
2WMLZDURQJR� ZKLFK KDV WKH WKLUG KLJKHVW
DGRSWLRQ UDWH RI WKH 63&$V� VDZ D ��
LQFUHDVH LQ DGRSWLRQV WKLV ILVFDO \HDU�
8QIRUWXQDWHO\� WKUHH 63&$V VDZ D GHFUHDVH
LQ DGRSWLRQV WKLV \HDU� 7VXPHE �������
:DOYLV�%D\���������DQG�:LQGKRHN��������

,Q DGGLWLRQ� WKH 7VXPHE WHDP KDV QRWLFHG
WKDW PDQ\ SHRSOH JHW WKHLU DQLPDOV WKURXJK
DGYHUWLVHPHQWV VWDWLQJ µIUHH WR JRRG KRPHV�¶
7KH 2VKDQD WHDP KDV REVHUYHG DQ LQWHUHVW
LQ DGRSWLRQ LQ WKHLU FRPPXQLW\� EXW D
UHOXFWDQFH WR DGRSW WKH GRJV LQ WKHLU FDUH�
ZKLFK DUH SULPDULO\ $IULFDQLV RU PL[HG EUHHG
GRJV� ,Q DQ HIIRUW WR HQFRXUDJH DGRSWLRQV�
WKH :LQGKRHN WHDP KRVWHG WKUHH VSHFLILF
DGRSWLRQ GULYHV� HDFK IRU WKH GXUDWLRQ RI D
PRQWK�

��
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*UDSK����1XPEHU�RI�DQLPDOV�DGRSWHG�DFURVV�1DPLELD�
LQFOXGLQJ�WRWDOV�

2FWREHU ���� ZDV $GRSW $ 6KHOWHU 'RJ
0RQWK� )HEUXDU\ ���� ZDV DQ DGRSWLRQ
GULYH IRFXVLQJ RQ WKH ORQJHVW VKHOWHU
UHVLGHQWV� DQG -XQH ���� ZDV $GRSW $
6KHOWHU &DW 0RQWK� (DFK PRQWK� WKHUH ZHUH
DGRSWLRQ VSHFLDOV DQG UHGXFHG DGRSWLRQ
IHHV RQ VHOHFW DQLPDOV� $FURVV RXU
EUDQFKHV� WHDPV KDYH WULHG YDULRXV
LQLWLDWLYHV�WR�HQFRXUDJH�DGRSWLRQ�

5HWXUQHG�7R�2ZQHU

7KH 5HWXUQHG 7R 2ZQHU �572� FDWHJRU\ DUH
ORVW DQLPDOV ZKR KDYH VXFFHVVIXOO\ EHHQ

UHXQLWHG ZLWK WKHLU RZQHUV� 572 QXPEHUV
FRUUHODWH KLJKO\ ZLWK WKH DGPLVVLRQ PRGHO RI
HDFK SDUWLFXODU 63&$� $Q RSHQ�DGPLVVLRQ
VKHOWHU ZLOO KDYH D VLJQLILFDQWO\ KLJKHU 572
UDWH WKDQ D OLPLWHG�DGPLVVLRQ VKHOWHU�
&ROOHFWLYHO\� D WRWDO RI ��� DQLPDOV ZHUH
UHXQLWHG ZLWK WKHLU RZQHUV� RI ZKLFK ���
ZHUH�572V�LQ�:LQGKRHN�

$ GHFOLQH LQ RYHUDOO 572V� E\ ��� IURP WKH
SUHYLRXV \HDU� LV D WUHQG ZKLFK KDV VORZHG�
EXW QRQHWKHOHVV FRQWLQXHG� ,W LV SRVVLEO\ GXH
WR WKH SURORQJHG UHFHVVLRQ H[DFHUEDWHG E\
WKH SDQGHPLF� )XUWKHUPRUH� WKH :LQGKRHN
WHDP KDV UHFRUGHG D ��� GHFUHDVH LQ GRJV
UHXQLWHG ZLWK WKHLU RZQHUV� EXW LV JODG WR
UHSRUW�D�VLJQLILFDQW�LQFUHDVH�LQ�FDWV�UHXQLWHG

��
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*UDSK����1XPEHU�RI�DQLPDOV��LQFOXGLQJ�WRWDOV�
UHWXUQHG�WR�RZQHUV�DFURVV�1DPLELD¶V�63&$V�

ZLWK WKHLU JXDUGLDQV� IURP �� FDWV WR ��
EHWZHHQ�WKH�ODVW�WZR�ILVFDO�\HDUV�

+LVWRULFDOO\� YHU\ IHZ FDWV KDG EHHQ UHXQLWHG
ZLWK WKHLU RZQHUV� %RWK WKH /XGHULW] DQG WKH
:DOYLV %D\ WHDP UHFRUGHG DQ LQFUHDVH LQ
SHWV UHXQLWHG ZLWK RZQHUV� PRVW QRWDEO\
:DOYLV�%D\�E\�D�ZKROH�����

+XPDQH�(XWKDQDVLD
6WDII DQG FRPPLWWHH PHPEHUV LQ RXU 63&$V
IDFH GLIILFXOW GHFLVLRQV HYHU\ GD\� 7KH\ QHHG

WR WULDJH HPHUJHQF\ FDVHV ZLWK GLVHDVH
RXWEUHDNV� DQG RWKHU YHWHULQDU\ WUHDWPHQWV
WKDW DUH UHTXLUHG� 2WKHU WLPHV� DJJUHVVLYH
DQLPDOV DUH EURXJKW LQ E\ SROLFH DXWKRULWLHV
RU RZQHUV ZKR DUH XQDEOH WR FRSH ZLWK
FHUWDLQ�EHKDYLRUV�

+XPDQH HXWKDQDVLD GHFLVLRQV DUH QHYHU
WDNHQ OLJKWO\� EXW DUH FRQVLGHUHG D
PDQDJHPHQW WRRO LQ DQ RSHQ�DGPLVVLRQ
VKHOWHU� 7KH 63&$V KXPDQHO\ HXWKDQL]H
DQLPDOV EDVHG RQ PHGLFDO DQG EHKDYLRUDO
DVVHVVPHQWV� :LWK OLPLWHG IXQGLQJ�
UHVRXUFHV� VSDFH� DQG QRW HQRXJK
DGRSWLRQV� GLIILFXOW GHFLVLRQV PXVW EH PDGH
WR PDLQWDLQ D KHDOWK\ SRSXODWLRQ LQ RXU
VKHOWHUV��:H�DLP�WR�DOOHYLDWH�WKH�VXIIHULQJ�RI

��
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*UDSK����1XPEHU�RI�DQLPDOV�HXWKDQL]HG�E\�PDMRU
LQWDNH�JURXSV��LQFOXGLQJ�WRWDOV�

$QLPDO�+LJKOLJKWV

7RWDO�$QLPDOV�5HVFXHG

�����
7RWDO�$QLPDOV�$GRSWHG

���

7RWDO�$QLPDOV�5HXQLWHG
ZLWK�7KHLU�2ZQHUV

���
6RPH�6SHFLHV�KHOSHG

&DWV��GRJV��UDEELWV��JXLQHD�SLJV��PHHUNDW�
GDVVLH��MDFNDO��UDSWRUV��DQG�VPDOO�ZLOG�ELUGV�

��



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

VLFN RU LQMXUHG DQLPDOV� DQG VWULYH WR NHHS
FRQILUPHG DJJUHVVLYH DQLPDOV IURP EHLQJ
UHOHDVHG EDFN WR WKH SXEOLF� 7KH 63&$V
PDNH HYHU\ HIIRUW WR NHHS HXWKDQDVLD UDWHV
DV ORZ DV SRVVLEOH E\ UHKRPLQJ RU UHWXUQLQJ
DV PDQ\ DQLPDOV DV ZH FDQ WR WKHLU KRPHV�
8QIRUWXQDWHO\� WKLV LV QRW DOZD\V SRVVLEOH� ,W
LV QRW XQFRPPRQ IRU WKH 63&$V WR WDNH LQ
VHYHUHO\ LOO VXUUHQGHUV RU VWUD\V� 7KHVH
DQLPDOV DUH RIWHQ VR LQMXUHG RU GLVHDVHG E\
WKH WLPH WKH\ UHDFK XV� WKDW HXWKDQDVLD LV
WKH�RQO\�KXPDQH�RSWLRQ�

,Q :LQGKRHN LQ SDUWLFXODU� WKH DQQXDO
QXPEHU RI LQWDNHV IDU H[FHHGV DGRSWLRQV�
2XU RSHQ�DGPLVVLRQ SROLF\ PHDQV WKDW QR
DQLPDO LV WXUQHG WR WKH VWUHHWV RU OHIW WR
VXIIHU� 7KLV SROLF\ DOVR PLWLJDWHV VLJQLILFDQW
SXEOLF KHDOWK ULVNV E\ UHGXFLQJ DQLPDO
RYHUSRSXODWLRQ DQG SUHYHQWLQJ SDFNV RI
VWUD\ GRJV IURP IRUPLQJ �ZKLFK ZRXOG
LQFUHDVH WKH SUHVHQFH RI ]RRQRWLF GLVHDVHV�
FUHDWH ELWH ULVNV IRU PHPEHUV RI WKH SXEOLF
DQG SRWHQWLDOO\ VSUHDG UDELHV�� 1DPLELD LV
FRQVLGHUHG D KLJK�ULVN UDELHV FRXQWU\� DQG
WKXV LW LV FUXFLDO IRU SXEOLF KHDOWK DQG WKH
VDIHW\ RI WKH DQLPDOV LQ RXU FRPPXQLW\ WKDW
QR DQLPDO LV OHIW RQ WKH VWUHHWV LI LW FDQ EH
DYRLGHG�

$QLPDO�6HUYLFHV
$FURVV WKH FRXQWU\� WKHUH DUH D WRWDO RI HLJKW
$QLPDO ,QVSHFWRUV� RI ZKLFK WKUHH DUH
RIILFLDOO\ FHUWLILHG� WKH RWKHUV ZRUN FORVHO\
ZLWK WKH SROLFH WR FDUU\ RXW WKHLU LQVSHFWRUDWH
GXWLHV� 7KH 63&$ LQ :LQGKRHN KDV WZR
IXOO�WLPH $QLPDO ,QVSHFWRUV� DQG D WKLUG
$QLPDO ,QVSHFWRU SHUIRUPLQJ RWKHU GXWLHV�
FHUWLILHG E\ WKH 0DJLVWUDWH LQ WKH 'LVWULFW RI
:LQGKRHN� 2XU WZR ,QVSHFWRUV ZRUN KDUG
WKURXJKRXW WKH \HDU UHVSRQGLQJ WR
FRPSODLQWV� FRQILVFDWLQJ DQLPDOV ZKHQ
QHHGHG� SLFNLQJ XS VWUD\ DQG VXUUHQGHUHG
DQLPDOV� GRLQJ SUH�DGRSWLRQ KRXVH
LQVSHFWLRQV� DQG WDNLQJ DQLPDOV WR DQG IURP
SULYDWH�YHWHULQDU\�FOLQLFV�

,QGLYLGXDOV DW VHYHUDO RI WKH EUDQFKHV KDYH
ZDUUDQWV XQGHU WKH $QLPDO 3URWHFWLRQ $FW RI
���� DQG WKH\� DORQJ ZLWK WKH :LQGKRHN
,QVSHFWRUV� DQG RWKHU UHSUHVHQWDWLYHV� ZRUN
FORVHO\ ZLWK WKH SROLFH WR XSKROG WKH ODZ�
2IIVLWH DFWLYLWLHV VXFK DV DWWHQGLQJ
FRPSODLQWV� SUH�DGRSWLRQ KRXVH FKHFNV� DQG
SLFNLQJ XS VWUD\V DQG VXUUHQGHUV DPRXQWHG
WR�D�WRWDO�RI�������DFWLRQV�QDWLRQDOO\�

��
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$ FRXSOH RI QRWDEOH FRPSODLQWV LQ
2WMLZDURQJR FDPH IURP WZR QHDUE\ IDUPV
LQYROYLQJ ODQG�RZQHUV ZKR UHIXVHG RWKHU
RZQHUV RI OLYHVWRFN DFFHVV WR VKDUHG
ZDWHULQJ KROHV� :H ZHUH DVVLVWHG E\ ORFDO
SROLFH� DV ZHOO DV WUDGLWLRQDO DXWKRULWLHV� $Q
DUUHVW ZDV PDGH E\ WKH SROLFH RI RQH RZQHU
ZKR UHIXVHG WR FRRSHUDWH� 7KH FDVHV KDYH
EHHQ�GHDOW�ZLWK�DQG�GLVSXWHV�VHWWOHG�

,Q )HEUXDU\ ����� RXU 2VKDQD WHDP
H[SDQGHG WKH WHDP ZLWK DQ $VVLVWDQW
$QLPDO :HOIDUH ,QVSHFWRU� 7KH 2VKDQD
WHDP UHSRUWV VLJQLILFDQW ODFN RI DQLPDO
ZHOIDUH NQRZOHGJH DQG WKH KXPDQH
WUHDWPHQW RI DQLPDOV� EXW DOVR SRVLWLYHO\
UHSRUWV DQ REVHUYHG LQFUHDVH LQ NQRZOHGJH
DURXQG DQLPDO ZHOIDUH MXVW RYHU WKH ODVW WZR
ILVFDO \HDUV� 7KLV LV OLNHO\ WKH GLUHFW UHVXOW RI
WKHLU UHVLOLHQFH DQG KDUG ZRUN LQ HQJDJLQJ
PHPEHUV�RI�WKHLU�FRPPXQLW\

$QLPDO�6HUYLFHV�DQG�,QVSHFWRUDWH�+LJKOLJKWV
7RWDO�$QLPDOV�&RPSODLQWV�$WWHQGHG

����
3UH�$GRSWLRQ�+RXVH�&KHFNV

����

7RWDO�6WUD\�$QLPDOV�&ROOHFWHG

���
7RWDO�6XUUHQGHUHG�$QLPDOV�&ROOHFWHG

���

��
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$QLPDO�+HDOWK
$OO RI WKH 63&$V UHFHLYH DQLPDOV LQ QHHG RI
PHGLFDO KHOS� DQG ZH VHH LW DV RXU GXW\ WR
SURYLGH�YHWHULQDU\�FDUH�

7KH 63&$V LQ :LQGKRHN DQG 2VKDQD KDYH
YHWHULQDULDQV RQ WKHLU WHDPV� 2XU
YHWHULQDULDQV KDYH WKH IRUPLGDEOH WDVN RI
HQVXULQJ WKH KHDOWK RI WKH PDQ\ DQLPDOV
WKDW WKHLU 63&$V UHFHLYH� ,Q :LQGKRHN�
WKHUH FDQ EH DQ\ZKHUH IURP ��� WR ���
DQLPDOV LQ RXU FDUH DW DQ\ JLYHQ WLPH� DQG
ZLWK RYHU ����� DQLPDOV FRPLQJ LQ DQQXDOO\�
WKH :LQGKRHN�EDVHG YHWHULQDULDQ VWD\V
EXV\ FDULQJ IRU LQ�KRXVH SDWLHQWV RQO\� ,Q
2VKDQD� WKH WHDP UHSRUWV WKDW PDQ\
DQLPDOV DUH VR QHJOHFWHG GXH WR LQMXULHV DQG
GLVHDVH WKDW PDQ\ GLH LQ WKHLU KRPHV
ZLWKRXW�HYHU�VHHLQJ�D�YHWHULQDULDQ�

6RPH EUDQFKHV ZRUN ZLWK WKHLU ORFDO
YHWHULQDULDQ� ZKLOH RWKHUV IDFH FKDOOHQJHV LQ
DFFHVVLQJ YHWHULQDU\ FDUH� UDQJLQJ IURP
ILQDQFLDO FRQVWUDLQWV WR GLVWDQFH� 1RWDEO\�
WKH 63&$ LQ /XGHULW] DQG WKHLU FRPPXQLW\

KDYH QR UHVLGHQW YHWHULQDULDQ� +RZHYHU�
:LQGKRHN $QLPDO +RVSLWDO KDV DQ DG�KRF
YHWHULQDU\ FOLQLF RQ WKH 63&$ /XGHULW]
SUHPLVHV� DQG WKHLU YLVLWV HYHU\ ��� PRQWKV
SURYLGH VRPH UHOLHI DQG FRQVLVWHQW DFFHVV
WR FDUH� +RZHYHU� WKH QHHG IRU D UHVLGHQW
YHWHULQDULDQ RU PRUH IUHTXHQW YLVLWV LV FUXFLDO
IRU WKH FRQWLQXHG DQG LPSURYHG KHDOWK RI WKH
DQLPDOV LQ WKH FRPPXQLW\� HVSHFLDOO\ ZKHQ
SHUWDLQLQJ WR HPHUJHQF\ FDVHV DQG LQMXULHV�
,Q DQ HIIRUW WR DVVLVW WKH 63&$ /XGHULW]
EUDQFK� WKH 63&$ :LQGKRHN YHWHULQDULDQ
WUDYHOHG WR /XGHULW] LQ $SULO ����� 6KH
SURYLGHG DVVHVVPHQW� WUDLQLQJ� SURWRFRO
LQVWUXFWLRQV� SHUIRUPHG VHYHQWHHQ SK\VLFDO
H[DPLQDWLRQV�DQG�VWHULOL]HG�VHYHQ�DQLPDOV�

:KLOVW WKH 2WMLZDURQJR WHDP GRHV QRW KDYH
DQ LQ�KRXVH YHWHULQDULDQ DQG PRVWO\ PDNH
XVH RI WKH 2PDUXUX VWDWH YHWHULQDULDQ� WKH
VWDII KDYH D FOHDUO\ ODLG�RXW KHDOWK SURWRFRO
ZKLFK LQFOXGHV SK\VLFDO H[DPLQDWLRQ XSRQ
LQWDNH� GH�SDUDVLWLFDO WUHDWPHQWV�
YDFFLQDWLRQ VFKHGXOH SHU YHWHULQDULDQ
LQVWUXFWLRQV� DQG ZHHNO\ WHPSHUDWXUH
FKHFNV��+RZHYHU��WKH\�FRQWLQXH�WR�UHFHLYH
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*UDSK����0HGLFDO�SURFHGXUHV��VWHULOL]DWLRQV�DQG
YDFFLQDWLRQV�FRPSOHWHG�E\�D�YHWHULQDULDQ�IRU�WKH
63&$�DQLPDOV�DFURVV�1DPLELD�

PDQ\ GRJV ZLWK &DQLQH 7UDQVPLVVLEOH
9HQHUHDO 7XPRU �797�� ,Q :LQGKRHN� 797
FDVHV ZHQW XS IURP �� ODVW \HDU WR �� WKLV
\HDU� 8QIRUWXQDWHO\� ERWK WKH 2WMLZDURQJR
DQG :LQGKRHN WHDPV KDYH KDG SUREOHPV
LPSRUWLQJ YLQFULVWLQH� WKH GUXJ QHHGHG WR
WUHDW 797� VR PRUH LQIHFWHG GRJV ZHUH
HXWKDQL]HG�

0DQ\ RI WKH 63&$V H[SUHVV WKH QHHG DQG
GHVLUH WR SURYLGH PRUH VWHULOL]DWLRQV DQG
715V WR PHPEHUV RI WKH SXEOLF�
8QIRUWXQDWHO\� ODFN RI IXQGV RIWHQ KLQGHUV
VXFK LQLWLDWLYHV� ,Q 2VKDQD� WKH\ UHFHLYHG D
1���������� GRQDWLRQ VSHFLILFDOO\ WRZDUGV D
3HW 6WHULOL]DWLRQ &DPSDLJQ ZKLFK DLPV WR
SURYLGH VSD\ RU QHXWHU WR SHW RZQHUV ZKR
FDQQRW�DIIRUG�WKH�VHUYLFH�

2XU VKHOWHU YHWHULQDULDQ QRWHV WKDW
VWHULOL]DWLRQV ZHQW GRZQ IURP ��� WR ���
WKLV \HDU DQG VXVSHFWV WKLV PD\ EH GXH WR
WKH GHFUHDVH LQ DGRSWLRQV� OLNHO\ GXH WR WKH
SDQGHPLF� 'LVWHPSHU FDVHV LQFUHDVHG IURP
�� ODVW \HDU WR �� WKLV \HDU� +RZHYHU� GXULQJ
WKLV \HDU� ZH EHJDQ SXUFKDVLQJ VQDS WHVWV
IRU 'LVWHPSHU DQG FRXOG WKXV LGHQWLI\ PRUH
FDVHV�

7KHUH ZDV D GHFOLQH LQ WLFN�ELWH IHYHU FDVHV
IURP �� WUHDWHG ODVW \HDU WR �� WKLV \HDU� ,Q
KLQGVLJKW� WKHUH PD\ KDYH EHHQ VRPH
GLVWHPSHU FDVHV PLVVHG LQ WKH SUHYLRXV
\HDU� DV WKH WZR GLVHDVHV SUHVHQW VLPLODUO\
LQ WKH DFXWH SKDVH� +HQFH� EHIRUH ZH
VWDUWHG DFWLYHO\ WHVWLQJ IRU GLVWHPSHU� VRPH
FDVHV PD\ KDYH VLPSO\ EHHQ WUHDWHG DV
WLFN�ELWH IHYHU� 8QIRUWXQDWHO\� 8SSHU
5HVSLUDWRU\�,QIHFWLRQV��85,V��DOVR�NQRZQ�DV
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9HW�DQG�0HG�+LJKOLJKWV

7RWDO�9DFFLQDWLRQV�$GPLQLVWHUHG

������
7RWDO�$QLPDOV�6WHULOL]HG

����

�7RWDO�$QLPDOV�*LYHQ�6SHFLDO
7UHDWPHQW�6XUJHULHV

����
6XUJLFDO�KLJKOLJKWV

)L[LQJ�RI�EURNHQ�OHJV�E\�VXUJHU\��DPSXWDWLRQ�
SRUFXSLQH�TXLOO�UHPRYDO��VPDOO�H[RWLF�DQLPDO

VSD\�QHXWHU��UDWV�DQG�KDPVWHUV�

µVQXIIOHV¶� LQ FDWV LQFUHDVHG GUDVWLFDOO\� WKLV
LV PRVW OLNHO\ OLQNHG WR WKH IDFW WKDW ZH
UHFHLYHG PRUH FDWV DV ZHOO� 2YHUFURZGLQJ LQ
NHQQHOV FDXVHV VWUHVV LQ FDWV� WKXV ORZHULQJ
WKHLU�LPPXQH�UHVSRQVH�

7KH 63&$ LQ :LQGKRHN KDV EHHQ ZRUNLQJ
FORVHO\ ZLWK WKH 81LYHUVLW\ RI 1DPLELD
�81$0� 6FKRRO RI 9HWHULQDU\ 0HGLFLQH� DQG
LQ 6HSWHPEHU ����� VLJQHG DQ RIILFLDO
0HPRUDQGXP RI 8QGHUVWDQGLQJ �028�� 7KH
SDUWQHUVKLS SURYLGHV VWXGHQWV ZLWK WKH
SUDFWLFDO H[SHULHQFH WKH\ QHHG DQG VHOHFW
YHWHULQDU\ VHUYLFHV IUHH RI FKDUJH WR WKH
DQLPDOV DW WKH 63&$� (YHU\ \HDU� WKH ILQDO
\HDU VWXGHQWV GR D RQH�ZHHN URWDWLRQ ZLWK
RXU UHVLGHQW YHWHULQDULDQ� JLYLQJ WKHP DQ
RSSRUWXQLW\ WR OHDUQ DERXW VKHOWHU PHGLFLQH�
DQLPDO KHDOWK LQ ODUJH DQLPDO SRSXODWLRQV�
DQG DQLPDO ZHOIDUH� :H KRSH WKLV
H[SHULHQFH ZLOO LPSDFW WKHLU IXWXUH FDUHHUV

DQG SKLORVRSKLHV DURXQG DQLPDO ZHOIDUH DQG
FKDULWDEOH ZRUN� 8QGHU WKH JXLGDQFH RI WKHLU
SURIHVVRUV� WKH 81$0 VWXGHQWV DOVR
SHUIRUP PDQ\ VSD\V DQG QHXWHUV IUHH RI
FKDUJH� DQG WDNH RQ FDVHV UHTXLULQJ [�UD\V
RU�PRUH�WKRURXJK�PHGLFDO�ZRUNXSV�

7KH 63&$ :LQGKRHN WHDP KDV DQ LQLWLDWLYH
FDOOHG 'L[LH¶V )XQG� D IXQG GHGLFDWHG WR
RUGLQDU\ DQG H[WUDRUGLQDU\ PHGLFDO
WUHDWPHQWV IRU DQLPDOV LQ RXU FDUH� 7KLV
ILVFDO \HDU� )1% JHQHURXVO\ GRQDWHG
1����������� WRZDUGV WKLV IXQG� 7KLV KDV
HQDEOHG XV WR PDNH D SRVLWLYH FKDQJH LQ
PDQ\�DQLPDOV¶�OLYHV�

��
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27+(5 $&7,9,7,(6
7KH 63&$V DUH ODUJHO\ FRQVXPHG ZLWK GDLO\
RSHUDWLRQDO DQG HPHUJHQF\ DFWLYLWLHV� RIWHQ
ZLWK OLPLWHG PDQSRZHU RU IXQGV OHIW RYHU IRU
RWKHU SURJUDPV RU QHZ LQLWLDWLYHV� 7KH
DQLPDOV LQ RXU FDUH RIWHQ GLFWDWH RXU
GD\�WR�GD\ DFWLYLWLHV� ZKLFK LQFOXGH�
PHGLFDWLQJ DQG IHHGLQJ� FOHDQLQJ� VXUJHULHV
�E\ VWDII YHWHULQDULDQ RU WUDQVSRUW RI VXFK
DQLPDOV WR WKH YHWHULQDULDQ RI FKRLFH DW
EUDQFKHV�� HPHUJHQF\ UHVSRQVH�
LQYHVWLJDWLQJ FRPSODLQWV� FROODERUDWLQJ ZLWK
RWKHU RUJDQL]DWLRQV� UHVSRQGLQJ WR SKRQH
FDOOV� HPDLOV DQG )DFHERRN PHVVDJHV�
SODQQLQJ HYHQWV� FDPSDLJQV� DQG
IXQGUDLVHUV� WKH PDQ\ DGPLQLVWUDWLYH WDVNV
UHTXLUHG WR UXQ DQ RUJDQL]DWLRQ� DQG PXFK
PRUH� +RZHYHU� RXU KHDGTXDUWHUV DQG LWV
EUDQFKHV YDOXH RSHUDWLRQDO DQG SURJUDP
GHYHORSPHQW DQG LPSURYHPHQW� :H VWULYH WR

FRQVWDQWO\ SURJUHVV WKURXJK WUDLQLQJ�
NHHSLQJ XS ZLWK EHVW SUDFWLFHV� DQG
VXSSRUWLQJ�RQH�DQRWKHU�

%UDQFK�9LVLWV�DQG�:RUN
7KH 63&$V DUH VWURQJHU DV DQ RUJDQL]DWLRQ
EHFDXVH ZH ZRUN WRJHWKHU� %\ KDYLQJ
63&$V DURXQG WKH FRXQWU\ ZLWK FRPPLWWHH
PHPEHUV� EUDQFK UHSUHVHQWDWLYHV� DQG
HPSOR\HHV� ZH FDQ FROOHFWLYHO\ GR PRUH IRU
PRUH DQLPDOV� :H VKDUH NQRZOHGJH� LGHDV�
DQG KHOS VXSSRUW DQG JXLGH HDFK RWKHU� ,Q
RUGHU WR FUHDWH D VWURQJ IRXQGDWLRQ DQG
IRVWHU FRPPXQLFDWLRQ� WKH 63&$ 1DPLELD
&KDLUSHUVRQ� VHQLRU PDQDJHPHQW DW
KHDGTXDUWHUV� DQG DOO RI WKH EUDQFK
UHSUHVHQWDWLYHV�PHHW�TXDUWHUO\�YLD�=RRP�

7KLV \HDU¶V EUDQFK YLVLWV ZHUH GLIILFXOW WR
VFKHGXOH GXH WR &29,'��� ORFNGRZQV DQG
RWKHU ZRUN LQ EHWZHHQ� 6HYHUDO VFKHGXOHG
YLVLWV KDG WR EH FDQFHOOHG DQG�RU SRVWSRQHG

��
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LQWR WKH QH[W ILVFDO \HDU� +RZHYHU� WZR
VKRUWHU YLVLWV ZHUH PDGH WR WKH
.HHWPDQVKRRS EUDQFK DQG WZR WKUHH DQG
IRXU GD\ YLVLWV ZHUH PDGH WR WKH /XGHULW]
EUDQFK � RQFH WR DVVLVW ZLWK YHWHULQDU\ FDUH
DQG RQFH IRU WKHLU %UDQFK $*0 DQG WR RULHQW
WKH�QHZ�EUDQFK�FRPPLWWHH�

)RU WKH ILUVW \HDU� WKH PDQ\ 63&$V MRLQHG
IRUFHV LQ ERWK IXQGUDLVLQJ LQLWLDWLYHV DQG
DGRSWLRQ GULYHV� 6HYHUDO EUDQFKHV
SDUWLFLSDWHG LQ D 9LUWXDO 5XQ ZLWK JUHDW
VXFFHVV LQ IXQGUDLVLQJ� 6HYHUDO EUDQFKHV
WRRN SDUW LQ WKH µ&OHDU WKH 6KHOWHU¶ HYHQW� DQ
DGRSWLRQ GULYH ILUVW KRVWHG E\ 63&$
:LQGKRHN LQ ����� 7KH KHDGTXDUWHUV
SURYLGHG PDUNHWLQJ PDWHULDOV IRU DOO
SDUWLFLSDWLQJ EUDQFKHV DQG D PXWXDO GDWH
ZDV DJUHHG XSRQ� 8QIRUWXQDWHO\� GXH WR
FKDQJLQJ &29,'��� UHVWULFWLRQV� VHYHUDO
EUDQFKHV KDG WR SRVWSRQH XQWLO QH[W ILVFDO
\HDU� %RWK 7VXPHE DQG :DOYLV %D\ KHOG WKH
HYHQW� ZHOFRPLQJ H[WUD YLVLWRUV DQG SRWHQWLDO
DGRSWHUV�

0HPEHUV
7KH PHPEHUV RI WKH 63&$ DUH RXU OLIHOLQH�
:LWKRXW PHPEHUV� RXU RUJDQL]DWLRQ ZRXOG
FHDVH WR H[LVW� $V VXFK� WKH\ DUH LQFUHGLEO\
LPSRUWDQW WR WKH 63&$¶V PLVVLRQ WR SURYLGH
FDUH�IRU�WKH�DQLPDOV�ZKR�QHHG�XV�WKH�PRVW�

,Q :LQGKRHN� ZH KDYH VHHQ WKH FRQFHUQLQJ
WUHQG RI D GHFOLQH LQ PHPEHUV� )URP -XO\
���� WR -XQH ����� ZH ZHQW IURP ���
PHPEHUV WR ��� � D ��� GHFUHDVH LQ DFWLYH
PHPEHUV� 0DQ\ RI RXU RWKHU EUDQFKHV DOVR
VWUXJJOH ZLWK UHWDLQLQJ DQG EULQJLQJ RQ QHZ
PHPEHUV� +RZHYHU� /XGHULW] ZHQW IURP

KDYLQJ QR DFWLYH PHPEHUV WR DERXW �� QHZ
PHPEHUV�LQ�0D\������

*RYHUQDQFH
7KH 63&$ WHDP KDV SXW FRQVLGHUDEOH
HIIRUWV LQWR IRUPDOL]LQJ DVSHFWV RI WKH 63&$�
ERWK DW KHDGTXDUWHUV DQG DW WKH EUDQFK
OHYHO� ,Q DQ HIIRUW WR GR VR� WKH FRPPLWWHH
DQG PDQDJHPHQW DUH FUHDWLQJ KDQGERRNV WR
SURYLGH JXLGDQFH IRU DQ\RQH IURP
HPSOR\HHV�WR�YROXQWHHUV�

)XUWKHUPRUH� VLJQLILFDQW HIIRUWV KDYH EHHQ
PDGH WR DPHQG WKH &RQVWLWXWLRQ� 6HYHUDO
HIIRUWV DQG PXFK JRRG ZRUN KDV EHHQ GRQH
E\ SUHYLRXV FRPPLWWHHV DQG PDQDJHPHQW�
DQG D VWURQJ GUDIW KDV EHHQ FLUFXODWHG IRU
TXLWH VRPH WLPH� 7KH 0LQLVWU\ RI +HDOWK DQG
6RFLDO 6HUYLFHV �02+66� KDV YHU\ VWULFW
SURFHGXUHV IRU DPHQGLQJ D &RQVWLWXWLRQ�
$OWKRXJK SUHYLRXV DWWHPSWV WR XSGDWH WKH
&RQVWLWXWLRQ KDYH EHHQ PDGH� EHFDXVH
WKHVH SURFHGXUHV ZHUH QRW FRPSOHWHO\
DGKHUHG WR DW WKH WLPH� WKH $PHQGHG
&RQVWLWXWLRQ RI ���� KDV WR WKLV GD\
UHPDLQHG WKH RQO\ RQH UHFRJQL]HG E\ WKH
02+66� 7KLV ILIW\�IRXU \HDU ROG GRFXPHQW
ZDV YDVWO\ RXWGDWHG DQG LQ GLUH QHHG RI
DPHQGPHQW� 7KH 63&$ WHDP DLPV WR WDEOH
WKH 'UDIW &RQVWLWXWLRQ DW WKH ���� $QQXDO
*HQHUDO�0HHWLQJ�

,Q DGGLWLRQ� WKH WHDP ZRUNHG KDUG WR VHFXUH
WKH 63&$ WUDGHPDUN DQG UHJLVWHU WKH QDPH�
DEEUHYLDWLRQ� DQG ORJR� 7KLV SURFHVV ZDV
PRUH FRPSOLFDWHG WKDQ LQLWLDOO\ H[SHFWHG� DV
WKH 1DWLRQDO &RXQFLO RI 63&$V LQ 6RXWK
$IULFD VWLOO KHOG WKH 63&$ WUDGHPDUN LQ
1DPLELD� $IWHU QHDUO\ D \HDU RI HIIRUW� DQG
WKDQNV WR WKH DVVRFLDWHV DW +�'� %RVVDX 	

��
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&R�� WKH DSSOLFDWLRQ DQG FHUWLILFDWLRQ ZDV
FRPSOHWHG�WKLV�ILVFDO�\HDU�

&RPPXQLW\�2XWUHDFK
,Q 2WMLZDURQJR� ZH FRQGXFWHG D UDELHV
YDFFLQDWLRQ GD\ ZLWK WKH KHOS RI VHYHUDO
RWKHU LQVWLWXWLRQV� :H YDFFLQDWHG� GHZRUPHG
DQG GLSSHG PRUH WKDQ ��� DQLPDOV� $OO
DQLPDOV ZHUH VHHQ E\ RQH RI RXU ORFDO
SULYDWH YHWV DQG� IRU WKH PRVW SDUW� DOO ZHUH
LQ JRRG FRQGLWLRQ� :H GLG QRWLFH D
FRQFHUQLQJ ODFN RI NQRZOHGJH VXUURXQGLQJ
DQLPDO FDUH DQG RZQHUVKLS� 0RVW GRJV
ZHUH SRRUO\ VRFLDOL]HG WR SHRSOH� DQG
JXDUGLDQV ZHUH XQDZDUH RI LOOQHVVHV OLNH
797 DQG WKH LPSRUWDQFH RI VWHULOL]DWLRQ�
0DQ\ FRQIHVVHG WKDW DOWKRXJK WKH\ GR QRW
ZDQW WKHLU GRJV WR EUHHG� WKH\ ODFN WKH IXQGV
IRU�VWHULOL]DWLRQ�

5HJDUGLQJ PRVW RI WKH FRPSODLQWV UHFHLYHG
LQ 7VXPHE� WKH WHDP KLJKOLJKWV WU\LQJ WR
HGXFDWH WKH RZQHUV ILUVW EHIRUH WDNLQJ
IXUWKHU DFWLRQ� ,W ZDV FRQILUPHG WKURXJK
IROORZ�XSV WKDW WKH PDMRULW\ RI RZQHUV

OLVWHQHG DQG LPSURYHG WKH FDUH DQG ZHOIDUH
RI�WKHLU�DQLPDOV�

:KLOVW LPPHGLDWH DFWLRQ RU RIILFLDO FKDUJHV
DUH VRPHWLPHV ZDUUDQWHG� RIWHQ HGXFDWLRQ
LV NH\� 0DQ\ WLPHV� LPSURSHU DQLPDO FDUH LV
VLPSO\ WKH UHVXOW RI D ODFN RI H[SHULHQFH DQG
HGXFDWLRQ� :H VWULYH WR EH D UHOLDEOH DQG
ZHOFRPLQJ UHVRXUFH IRU SHW RZQHUV LQ RUGHU
WR DVVLVW PRUH DQLPDOV DQG SUHYHQW RU
DOOHYLDWH�VXIIHULQJ�

+XPDQH�(GXFDWLRQ
7KH 63&$ EHOLHYHV WKDW WKH \RXWK RI WRGD\
DUH WKH JXDUGLDQV RI DQLPDOV LQ WKH IXWXUH�
'XULQJ D QRUPDO \HDU� WKH 63&$V YLVLW
VFKRROV DQG LQYLWH FKLOGUHQ WR WRXU RXU
VKHOWHUV WR OHDUQ DERXW FRPSDVVLRQ WRZDUG
DQLPDOV DQG UHVSRQVLEOH SHW RZQHUVKLS�
+RZHYHU� ���� DQG ���� KDYH EHHQ
DQ\WKLQJ EXW QRUPDO� 'XH WR WKH &29,'���
SDQGHPLF� FKLOGUHQ DQG WKHLU HGXFDWLRQ KDYH
EHHQ VLJQLILFDQWO\ DIIHFWHG ZLWK ORFNGRZQV�
VFKRRO EUHDNV� DQG DQ RYHUDOO GHFUHDVH LQ
VFKRRO�KRXUV��7KHUH�KDYH�VLPSO\�QRW�EHHQ

��
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WKH VDPH NLQG RI RSSRUWXQLWLHV WR SURYLGH
KXPDQH HGXFDWLRQ WKURXJK VFKRRO YLVLWV DQG
VKHOWHU�WRXUV�

+RZHYHU� WKH 63&$V DUH PDNLQJ VLJQLILFDQW
HIIRUWV WR H[SDQG RXU +XPDQH (GXFDWLRQ
3URJUDPV WR EH DEOH WR UHDFK PDQ\ PRUH
FKLOGUHQ DQG VFKRROV� DQG WR HQFRXUDJH
UHVSRQVLEOH SHW RZQHUVKLS LQ DGXOWV� ,Q
-DQXDU\ ����� WKH 63&$ LQ :LQGKRHN ZDV
DZDUGHG D JUDQW E\ 63$1$ WR FUHDWH D
KROLVWLF KXPDQH HGXFDWLRQ ERRNOHW IRU
FKLOGUHQ� D SRVWHU LOOXVWUDWLQJ WKH SURSHU FDUH
RI ZRUNLQJ DQLPDOV �QDPHO\ GRQNH\V�� DQG D
FXUULFXOXP �VWLOO LQ WKH ZRUNV� WR XVH LQ
HGXFDWLRQDO RXWUHDFK IRU ����� FKLOGUHQ LQ
XQGHUVHUYHG FRPPXQLWLHV� 'XH WR
&29,'���� HGXFDWLRQDO RXWUHDFK KDV FRPH
WR D KDOW� EXW ZH ORRN IRUZDUG WR HPEDUNLQJ
RQ WKLV DFWLYLW\ LQ WKH QHZ \HDU� 7KH ERRNOHW
ZDV FRPSOHWHG WKLV ILVFDO \HDU DIWHU ZRUNLQJ
FORVHO\ ZLWK 3ROOLQDWLRQ 3XEOLVKHUV� ����
FRSLHV KDYH EHHQ SULQWHG� ,W KDV EHDXWLIXO
LOOXVWUDWLRQV DQG QRWHV IRU IXUWKHU GLVFXVVLRQ
ERWK DW KRPH DQG LQ VFKRRO� $ SRVWHU ZLWK D
VLPSOH JUDSKLF JXLGH RI ZRUNLQJ DQLPDO
ZHOIDUH ZDV FUHDWHG� ����� FRSLHV KDYH
EHHQ SULQWHG ZKLFK ZLOO EH GLVWULEXWHG WR
FKLOGUHQ� ZRUNLQJ DQLPDO RZQHUV DQG
FDUHWDNHUV��DQG�VWDWH�YHWHULQDU\�FOLQLFV�

9ROXQWHHU�3URJUDP
7KH YROXQWHHU SURJUDPV DW RXU 63&$V DUH D
YLWDO SDUW RI RXU ZRUN� 7KDQNV WR RXU
YROXQWHHUV� ZH DUH DEOH WR GR PRUH IRU
DQLPDOV LQ QHHG� 0DQ\ RI WKH 63&$V UHO\
KHDYLO\ RQ FRPPLWWHH PHPEHUV IRU QRW RQO\
KLJK OHYHO SROLF\ ZRUN� EXW DOVR IRU
GD\�WR�GD\ RSHUDWLRQV �DW WKH VPDOOHU
EUDQFKHV�� 2XU YROXQWHHUV DUH VRPHWLPHV DW

WKH FRUH RI RXU RSHUDWLRQV DQG URXWLQHO\
FRPSOHWH WDVNV WKDW EHWWHU RXU RUJDQL]DWLRQ�
IURP FOHDQLQJ NHQQHOV WR WUDQVSRUWLQJ DQG
VRFLDOL]LQJ DQLPDOV� JUDSKLF GHVLJQLQJ�
DGPLQLVWUDWLYH WDVNV� IDFLOLWDWLQJ HYHQWV DQG
IXQGUDLVLQJ�

,Q .HHWPDQVKRRS� � LQGLYLGXDOV UHFHQWO\
VWDUWHG YROXQWHHULQJ IRU WKH 63&$� 6RPH
SURYLGH IRVWHU FDUH IRU FDWV RU GRJV� RWKHUV
WDNH FDUH RI DQLPDOV KRXVHG DW WKH 6WDWH
9HWHULQDULDQ¶V SUHPLVHV� DQG DOO RI WKHP
DVVLVW�GXULQJ�IXQGUDLVLQJ�HYHQWV�

6RPH RI RXU VPDOOHU 63&$V VWUXJJOH WR
HQUROO DQG UHWDLQ YROXQWHHUV� \HW WKH\ UHPDLQ
KRSHIXO WKDW PHPEHUV RI WKHLU FRPPXQLWLHV
ZLOO�EHFRPH�LQYROYHG�

(YHQWV� )XQGUDLVLQJ DQG
*UDQWV
7KHUH LV QR GRXEW WKDW WKH &29,'���
SDQGHPLF DIIHFWHG EXVLQHVVHV DQG
RUJDQL]DWLRQV OLNH WKH 63&$ HYHU\ZKHUH�
DQG KDG D GLUHFW LPSDFW RQ IXQGUDLVLQJ�
'XULQJ ORFNGRZQV� LQGRRU HYHQWV ZHUH QRW
DQ RSWLRQ� DQG HYHQ RXW RI ORFNGRZQ� WKHUH
ZHUH UHVWULFWLRQV RQ WKH QXPEHU RI SHRSOH
SHUPLWWHG DW JDWKHULQJV� 6SRQVRUV� ZKR
GXULQJ D QRUPDO \HDU ZRXOG EH KDSS\ WR
VSRQVRU HYHQWV� SURMHFWV RU SURJUDPV� RIWHQ
FLWHG WKDW WKH\ VLPSO\ GLG QRW KDYH WKH
EXGJHW WR GR VR� ,W IRUFHG XV WR JHW FUHDWLYH�
H[SORULQJ QHZ ZD\V WR UDLVH PRQH\ DQG
ZDV� ZLWKRXW D GRXEW� D GLIILFXOW IXQGUDLVLQJ
FOLPDWH�

,Q :LQGKRHN� WKH WHDP KHOG RQH LQ�SHUVRQ
HYHQW�LQ�WKH�ILVFDO�\HDU��D�<DUG�6DOH��7KH

��
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WHDP DOVR KRVWHG VHYHUDO RQOLQH IXQGUDLVHUV�
D FDOHQGDU FRQWHVW� D 'L[LH¶V )XQG GULYH� D
&KULVWPDV IRU &ULWWHUV VKRH ER[ GULYH� D
YLUWXDO DXFWLRQ� D :LVK /LVW WR 6DQWD IRU WKH
KROLGD\V� D 0HPEHUVKLS 'ULYH DQG D 0DWFK
<RXU 'RQDWLRQ &KDOOHQJH WR UDLVH IXQGV WR
EXLOG PXFK�QHHGHG FDW LQWDNH FDJHV� 7KH
WHDP VXFFHVVIXOO\ DSSOLHG IRU JUDQW IXQGLQJ
WRZDUGV WKLV SURMHFW DQG FRQVWUXFWLRQ ZLOO
FRPPHQFH LQ WKH QHZ ILVFDO \HDU�
$GGLWLRQDOO\� WKH WHDP ZURWH DQG VXEPLWWHG D
WRWDO RI � JUDQW IXQGLQJ DSSOLFDWLRQV WRZDUG
ERWK RSHUDWLRQDO H[SHQVHV DQG
SURMHFW�EDVHG�LQLWLDWLYHV�

%RWK :DOYLV %D\ DQG :LQGKRHN RIIHU
PHUFKDQGLVH IRU VDOH LQ WKHLU VKHOWHUV� ,Q
'HFHPEHU ����� WKH :LQGKRHN WHDP
EHFDPH D UHWDLOHU IRU +LOO¶V �LQWHUQDWLRQDOO\
UHFRJQL]HG FDW DQG GRJ IRRG FRPSDQ\� DQG
LV QRZ DEOH WR VHOO SUHVFULSWLRQ GLHWV� DV ZH
KDYH D UHJLVWHUHG YHWHULQDU\ FOLQLF� :H DOVR
VWDUWHG RIIHULQJ SHW PLFURFKLSSLQJ DW RXU
FOLQLF LQ DQ HIIRUW WR VXFFHVVIXOO\ UHXQLWH
PRUH�SHWV�ZLWK�WKHLU�RZQHUV�

$Q LPSRUWDQW SDUW RI FRYHULQJ H[SHQVHV LV
WKH PXQLFLSDO DJUHHPHQW VHYHUDO RI WKH
EUDQFKHV KDYH LQ WKHLU WRZQV� ,Q :DOYLV %D\�
WKH PXQLFLSDOLW\ LQFUHDVHG WKH SRXQG UDWH
SHU DQLPDO IURP 1��� SHU GD\ WR 1��� SHU
GD\ �PD[LPXP RI � GD\V�� 7KLV LV WKH ILUVW
LQFUHDVH LQ � \HDUV� HIIHFWLYH 0DUFK ����� ,Q
:LQGKRHN� WKH PXQLFLSDO JUDQW RI
1����������� ZDV DSSURYHG� EXW ZLOO QRW EH
SDLG XQWLO WKH QH[W ILVFDO \HDU� ,W FRYHUV MXVW
DERXW ��� RI GRJ LPSRXQG VHUYLFHV
SURYLGHG�WR�WKH�&LW\�RI�:LQGKRHN�

0DQ\ RI RXU 63&$V RSWHG WR UHIUDLQ IURP
LQ�SHUVRQ IXQGUDLVLQJ DOWRJHWKHU RU WR KDYH
RXWGRRU HYHQWV RQO\� ZKLOVW DGKHULQJ WR
JRYHUQPHQW UHVWULFWLRQV� WR NHHS RXU WHDPV
DQG�RXU�FRPPXQLWLHV�VDIH�

:RUNVKRS
7KH 63&$ 1DPLELD KRVWHG WKH ILUVW YLUWXDO
ZRUNVKRS IRU HPSOR\HHV DQG FRPPLWWHH
PHPEHUV DW KHDGTXDUWHUV DQG EUDQFKHV�
7KH ZRUNVKRS ODVWHG RQH DQG D KDOI GD\V�
DQG ERWK ORFDO DQG LQWHUQDWLRQDO VSHDNHUV
SUHVHQWHG� 7RSLFV UDQJHG IURP FDSDFLW\ RI

��
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FDUH LQ VKHOWHUV WR GRJ EHKDYLRU DQG
HQULFKPHQW� KXPDQH HGXFDWLRQ� EHVW VRFLDO
PHGLD VWUDWHJLHV DQG DQLPDO KHDOWK LQ
VKHOWHUV� :H DOVR KDG URXQGWDEOH
GLVFXVVLRQV DERXW DGRSWLRQV DQG IRVWHU
SURJUDPV�

/LYHVWRFN�0DWWHUV
,Q $XJXVW ����� WKH 63&$ UHFHLYHG QRWLFH
RI D SURSRVHG SURMHFW� µ,PSRUW RI OLYHVWRFN
IURP 6RXWK $IULFD DQG %RWVZDQD� WUDQVLW
WKURXJK 1DPLELD� IRU OLYH H[SRUW E\ VHD WR
WKH 0LGGOH (DVW¶ E\ 7UDGH3RUW� 7KH 63&$
VRXJKW H[SHUW LQSXW IURP YDULRXV UHOHYDQW
RUJDQL]DWLRQV DURXQG WKH ZRUOG� DQG FUDIWHG
D FRPSUHKHQVLYH DQG VFLHQFH�EDVHG
UHVSRQVH DQG SRVLWLRQ VWDWHPHQW RQ WKH
PDWWHU� 7KH WUDGH LV PDUUHG E\ DQLPDO
FUXHOW\ DQG WKH 63&$ VWURQJO\ RSSRVHV LW� ,W

LV LPSRVVLEOH WR HQVXUH WKH ZHOIDUH RI WKHVH
DQLPDOV� ZKR VSHQG ZHHNV DW VHD RQO\ WR EH
VODXJKWHUHG RQ DUULYDO� 7KH SURSRVHG SURMHFW
FDXVHG D SXEOLF RXWFU\� DQG ZH KDYH EHHQ
LQIRUPHG WKDW LW KDV EHHQ VXVSHQGHG DQG
KRSH�LW�ZLOO�EH�GLVFDUGHG�

&RPPXQLFDWLRQ
7KH 63&$ 1DPLELD DQG :LQGKRHN WHDP
KDV YHU\ JRRG UHODWLRQVKLSV ZLWK +LW5DGLR�
.RVPRV� DQG 5DGLRZDYH� DQG ZH DUH RIWHQ
IHDWXUHG RQ WKHVH FKDQQHOV� 7KH
KHDGTXDUWHUV WHDP VHQGV RXW UHJXODU
QRWLILFDWLRQV WR YDULRXV PHGLD HQWLWLHV DQG
KDV UHFHLYHG JUHDW VXSSRUW DQG FRYHUDJH�
QRW RQO\ RQ WKH UDGLR FKDQQHOV� EXW DOVR
WKURXJK�1DPLELD�0HGLD�+ROGLQJV�

&RPPXQLFDWLRQ�DQG�0HGLD�+LJKOLJKWV

5DGLR�DQG�1HZVSDSHU�,QWHUYLHZV�DQG
)HDWXUHV

����
1RWLFHV��1HZVOHWWHUV��DQG�3UHVV�UHOHDVHV

���

)HDWXUHG�RQ�$YHUDJH
2Q�DYHUDJH�IHDWXUHG�LQ�PHGLD
WZR�WKUHH�WLPHV�SHU�ZHHN

+RW�7RSLFV
$QLPDO�ZHOIDUH��DQLPDO�FDUH�WLSV��36$V�

DGRSWLRQ�SURPRWLRQV��FDPSDLJQV�DQG�PRUH

��
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(DUO\ LQ WKH QHZ \HDU� 63&$ 1DPLELD
HPEDUNHG RQ D FROODERUDWLRQ ZLWK
5DGLRZDYH IRU D PRQWKO\ VHJPHQW FDOOHG
µ0LVVLRQ 3$:VLEOH�¶ ZKLFK FRYHUV WRSLFV
UDQJLQJ IURP DQLPDO FDUH RI GLIIHUHQW
VSHFLHV WR KRZ WR JUHHW D VWUDQJH GRJ� 7KH
LQLWLDWLYH ZLOO LQFUHDVH WR ZHHNO\ VHJPHQWV LQ
WKH�QHZ�ILVFDO�\HDU�

7KH 2VKDQD WHDP KDV DLUHG UDGLR
DZDUHQHVV VHJPHQWV LQ WKH QRUWKHUQ
UHJLRQV� EULQJLQJ DWWHQWLRQ WR WKH )LYH
)UHHGRPV DQG DSSURSULDWH FDUH� KHDOWK� DQG
GLHW�RI�DQLPDOV�

%XLOGLQJ�DQG�0DLQWHQDQFH
&XUUHQWO\� DOO EUDQFKHV EXW *URRWIRQWHLQ�
.HHWPDQVKRRS DQG 2VKDQD KDYH DQ RIILFLDO
DQLPDO VKHOWHU DQG�RU D PXQLFLSDO SURSHUW\
IURP ZKLFK WKH\ FDQ RSHUDWH� )RU WKRVH WKDW
GR QRW KDYH D VKHOWHU� LW KDV KLQGHUHG WKHLU
JURZWK DQG FDSDFLW\ WR WDNH LQ DQLPDOV�
.HHWPDQVKRRS LV ZRUNLQJ WR VHFXUH D
SURSHUW\ IURP ZKLFK WKH\ FDQ RSHUDWH DQG
VXSSRUW WKHLU PXQLFLSDOLW\ LQ FRQWUROOLQJ WKH
VWUD\ DQLPDO SRSXODWLRQ� 7KH 2VKDQD WHDP
KDV D SURSHUW\ RQ ZKLFK WKH\ FDQ EXLOG� EXW
FRQVWUXFWLRQ KDV QRW \HW FRPPHQFHG GXH WR
OLPLWHG�IXQGV�

$OO H[LVWLQJ 63&$V ZLWK DQLPDO VKHOWHUV
KDYH UXQ�GRZQ IDFLOLWLHV� RIWHQ UHTXLULQJ
FRQVWDQW PDLQWHQDQFH DQG LQ GLUH QHHG RI
UHQRYDWLRQV� 7KH WHDP LQ 7VXPHE VWDWHV
WKDW WKHLU VKHOWHU IDFLOLWLHV QHHG D ORW RI
PDLQWHQDQFH DQG UHQRYDWLRQV� EXW WKDW WKH\
GR QRW KDYH IXQGV WR LQYHVW LQ WKHLU
EXLOGLQJV� 7KHLU H[LVWLQJ IXQGV DUH TXLFNO\
GHSOHWHG WR SXUFKDVH SHW IRRG DQG SD\ IRU
YHWHULQDU\�H[SHQVHV�

%RWK :DOYLV %D\ DQG :LQGKRHN KDYH EHHQ
DEOH WR FRQGXFW D PRGHUDWH SURSRUWLRQ RI
UHQRYDWLRQV DQG ZRUN QHHGHG RQ WKHLU
IDFLOLWLHV LQ WKH ODVW ILVFDO \HDU� 7KH :DOYLV
%D\ WHDP UHQRYDWHG WKHLU FDW URRPV DQG
FRYHUHG VRPH RI WKHLU GRJ NHQQHOV ZLWK
VKDGH QHWWLQJ� 7KH\ DOVR VDQGEODVWHG�
SULPHG DQG UHSDLQWHG WKHLU �� NHQQHO JDWHV�
,Q :LQGKRHN� WKH WHDP SDUWLFLSDWHG LQ D
1HRSDLQW FRPSHWLWLRQ DQG ZHUH DZDUGHG
LQ�NLQG SDLQW VXSSOLHV WR SDLQW WKH H[WHULRU RI
PDMRU EXLOGLQJV� 7KH UHSDLQWLQJ DQG
UHSDLULQJ RI EURNHQ ZDOOV ZDV FRPSOHWHG LQ
1RYHPEHU ���� DV WKH NLFN�RII IRU µ3URMHFW
3$:OLIW¶� D PXFK QHHGHG LQLWLDWLYH WR
UHQRYDWH RXU VKHOWHU� ,Q WKLV VSLULW� ZH DOVR
UHSDLQWHG� UHDUUDQJHG� DQG JRW QHZ VLJQDJH
IRU RXU IURQW RIILFH LQ DQ HIIRUW WR WLG\ XS WKH
DUHD DQG PDNH LW PRUH LQYLWLQJ� 2XU

��
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PXPPDU\ NHQQHOV� ZKHUH ZH NHHS VPDOOHU
DQLPDOV VXFK DV UDEELWV DQG JXLQHD SLJV�
ZHUH YHU\ UXQ GRZQ� 7KDQNV WR DQ LQFUHGLEO\
JHQHURXV GRQRU� WKH NHQQHOV ZHUH
UHQRYDWHG DQG WKDQNV WR D VSRQVRUHG
DFFRXQW ZLWK 0HJDEXLOG� ZH ZHUH DEOH WR
JLYH WKH NHQQHO ZDOOV DQG JDWHV D IUHVK FRDW
RI SDLQW� $QRWKHU JHQHURXV GRQRU VSRQVRUHG
WKH UHQRYDWLRQ RI WKH GRJ \DUGV LQ /DIUHQ] ��
� DQG �� ZLWK ILQDO XSJUDGHV WR WDNH SODFH LQ
WKH�QHZ�ILVFDO�\HDU�

9HKLFOHV
6RPHO RI WKH 63&$ EUDQFKHV KDYH RIILFLDO
YHKLFOHV� HLWKHU WKHLU RZQ RU JHQHURXVO\
VSRQVRUHG� VHYHUDO DUH LQ JUHDW QHHG RI
UHSDLUV DQG�RU UHSODFHPHQW� ,Q :LQGKRHN�
RXU WKUHH YHKLFOHV DUH FRQVWDQWO\ UXQQLQJ�

DQG WKH PDQ\ NLORPHWHUV DQG WKHLU \HDUV DUH
VWDUWLQJ WR EHFRPH HYLGHQW� ZLWK D QXPEHU
RI UHSDLUV LQ WKLV SDVW \HDU� &XUUHQWO\�
$XWRKDXV :LQGKRHN LV JHQHURXVO\
VSRQVRULQJ�DQ�$PDURN�

,QGRQJR 7R\RWD LV D ZRQGHUIXO VXSSRUWHU RI
VHYHUDO 63&$V� DQG KDV VSRQVRUHG D
YHKLFOH DQG VHUYLFLQJ IRU RXU EUDQFKHV LQ
2VKDQD� 2WMLZDURQJR� DQG :DOYLV %D\�
6HYHUDO \HDUV DJR� WKH\ DOVR GRQDWHG D
YHKLFOH�WR�WKH�:LQGKRHN�WHDP�

2WKHUV� VXFK DV *URRWIRQWHLQ�
.HHWPDQVKRRS� /XGHULW]� DQG 7VXPHE
XWLOL]H SULYDWH YHKLFOHV� $OO IRXU EUDQFKHV DUH
LQ�QHHG�RI�FRPSDQ\�YHKLFOHV�

��
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7+( <($5 $+($'
7KH DQLPDO ZHOIDUH DQG DQLPDO VKHOWHULQJ
ILHOG LV FRQVWDQWO\ HYROYLQJ� DQG ZH VHH LW DV
RXU UHVSRQVLELOLW\ WR NHHS OHDUQLQJ DQG
DGYDQFLQJ RXUVHOYHV DQG RXU FRPPXQLW\
DQG WR FRQVWDQWO\ LPSURYH RXU SURJUDPV�
SURMHFWV� DQG IDFLOLWLHV LQ RUGHU WR EHVW VHUYH
WKH DQLPDOV ZKR QHHG XV� :H KDYH ORWV RI
LGHDV DQG LQLWLDWLYHV LQ PLQG� EXW VRPHWLPHV
ODFN KXPDQSRZHU DQG�RU IXQGV DQG
UHVRXUFHV WR EULQJ WKHP WR IUXLWLRQ� :LWK WKDW
EHLQJ VDLG� RXU WHDPV XVH WKHLU ZLW DQG JULW
WR ILQG VROXWLRQV WR EHWWHU WKH RUJDQL]DWLRQ
DQG�LPSURYH�WKH�ZRUN�ZH�GR�

$'237,21 $1' &5($7,9(

62/87,216
:LWK WKH GHFUHDVH LQ DGRSWLRQV WKDW PDQ\
RI�RXU�WHDPV�KDYH�ZLWQHVVHG�WKLV�ILVFDO�\HDU�

ZH DOO KRSH DQG SODQ WR LQFUHDVH DGRSWLRQ
UDWHV DJDLQ VR WKDW PRUH SHWV FDQ PHHW WKHLU
PDWFKHV DQG KDYH D VHFRQG FKDQFH LQ OLIH�
:H ZDQW WR HQVXUH WKDW WKH SHWV JHW DORQJ
ZHOO ZLWK WKHLU QHZ WZR�OHJJHG DQG
IRXU�OHJJHG�IDPLO\�PHPEHUV�

7KH /XGHULW] EUDQFK SODQV WR LQLWLDWH D
IRVWHULQJ SURJUDP WR KHOS DQLPDOV ZKR
ZRXOG WKULYH RXWVLGH RI WKH VKHOWHU� ,Q
DGGLWLRQ� WKH\ DLP WR VWDUW D 715 SURJUDP
IRU�IHUDO�FDWV�LQ�WKHLU�FRPPXQLW\�

:25.,1* $1,0$/ :(/)$5(

352-(&7
$IWHU PRQWKV RI GLVFXVVLRQV� ZRUN� DQG
JUDQW ZULWLQJ� 63$1$ RIILFLDOO\ DZDUGHG
63&$ 1DPLELD SDUWQHUVKLS DQG D WKUHH \HDU
JUDQW DZDUG� ,Q GHYHORSLQJ WKH :RUNLQJ
$QLPDO :HOIDUH 3URMHFW� GHWDLOHG

��
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GHOLYHUDEOHV DQG DFWLYLWLHV KDYH EHHQ
RXWOLQHG DQG WKH 63&$ SODQV WR HPSOR\ D
SDUW�WLPH 9HWHULQDULDQ 	 3URMHFW &RRUGLQDWRU
WR IDFLOLWDWH WKH SURMHFW� 7KH SURMHFW ZLOO KDYH
WKUHH FRUQHUVWRQHV� 9HWHULQDU\ 6HUYLFHV�
&RPPXQLW\ 2XWUHDFK� DQG +XPDQH
(GXFDWLRQ� 7KH WDUJHW DUHDV ZLOO EH QRUWK�
VRXWK� DQG QRUWKHDVW RI :LQGKRHN LQ UXUDO
DUHDV ZKHUH YHWHULQDULDQV RIWHQ DUH IDU DQG
IHZ EHWZHHQ� :H ZLOO PDLQO\ IRFXV RQ
GRQNH\V� EXW ZLOO DOVR FDUH IRU KRUVHV DQG
PXOHV DV ZH DLP WR UHDFK DV PDQ\ DV ���
ZRUNLQJ�DQLPDOV�LQ�D�\HDU�

6+(/7(5 )$&,/,7,(6
7KH :LQGKRHN WHDP VXFFHVVIXOO\ UDLVHG
DERXW 1������� LQ $SULO ���� WR UHQRYDWH
WKH FDW LQWDNH VHFWLRQ� 8QIRUWXQDWHO\� IURP
REWDLQLQJ WKH LQLWLDO TXRWH WR ZKHQ WKH IXQGV
ZHUH UDLVHG� VWHHO SULFHV DQG RWKHU UHOHYDQW
H[SHQVHV VLJQLILFDQWO\ LQFUHDVHG� )XUWKHU
TXRWHV ZHUH REWDLQHG� DQG XOWLPDWHO\ WKH
WHDP ZLOO EH DEOH WR EXLOG �� QHZ FDW FDJHV
LQ WKH QHZ \HDU VR WKDW HDFK FDW�OLWWHU FDQ
VWD\ LQ D VHSDUDWH VDIH VSDFH XQWLO WKH\
KDYH KDG DQ RSSRUWXQLW\ WR GH�VWUHVV DQG
UHFHLYH WKHLU ILUVW YDFFLQHV� 7KLV HIIRUW LV
DLPHG DW UHGXFLQJ VWUHVV RQ LQFRPLQJ FDWV
DQG PLWLJDWLQJ WKH VSUHDG RI GLVHDVH LQ RXU
FXUUHQW�FRPPXQDO�FDW�LQWDNH�HQFORVXUHV�

,Q /XGHULW]� RXU WHDP LV SODQQLQJ PDMRU
UHQRYDWLRQV DQG H[SDQVLRQV WR EHWWHU VHUYH
WKH DQLPDOV LQ WKHLU FDUH� ERWK KHDOWKZLVH
DQG EHKDYLRUDOO\� 7KH WHDP ZLOO SURFHHG ZLWK
WKHVH UHQRYDWLRQV DQG H[SDQVLRQV LQ
VHYHUDO�SKDVHV�

,Q *URRWIRQWHLQ� WKH WHDP SODQV WR EXLOG
NHQQHOV� DV WKHLU FXUUHQW IDFLOLWLHV DUH
LQDGHTXDWH LQ VHSDUDWLQJ GRJV IURP HDFK
RWKHU� 7KH 7VXPHE WHDP KRSHV WR JLYH WKHLU
NHQQHOV D IUHVK FRDW RI SDLQW DQG WR LPSURYH
WKHLU�FDW�HQFORVXUHV�

$1,0$/ 6(59,&(6
6RPH RI WKH 63&$V KDYH VWURQJ PXQLFLSDO
DJUHHPHQWV DQG VXSSRUW� ZKLOH RWKHUV
VWUXJJOH WR JHW FRPSHQVDWHG IRU WKH
VHUYLFHV WKH\ SURYLGH WR WKHLU PXQLFLSDOLW\�
6RPH KDYH QR RIILFLDO DJUHHPHQWV ZLWK WKHLU
PXQLFLSDOLWLHV� 1RWDEO\� ERWK .HHWPDQVKRRS
DQG /XGHULW] DUH LQ WKH SURFHVV RI
QHJRWLDWLQJ D ZRUNDEOH DUUDQJHPHQW IRU WKHLU
63&$V WR SURYLGH LPSRXQG VHUYLFHV WR WKHLU
WRZQV�

)81'5$,6,1* $1'

&$03$,*16
:LWK PDQ\� LI QRW DOO� RI WKH 63&$V
VWUXJJOLQJ ZLWK IXQGUDLVLQJ DQG WLPH
FRQVWUDLQWV� WKH 63&$ 1DPLELD� LQ
FROODERUDWLRQ ZLWK WKH EUDQFKHV� ZLOO ODXQFK
DQG FDUU\ RXW MRLQW DQG QDWLRQDO IXQGUDLVLQJ
HYHQWV� DGRSWLRQ GULYHV� DQG DZDUHQHVV
FDPSDLJQV� :H PXVW DOO WKLQN FUHDWLYHO\
DERXW KRZ WR UDLVH PXFK QHHGHG IXQGV IRU
RXU 63&$V� E\ H[SORULQJ QHZ LQLWLDWLYHV DQG
WKLQNLQJ�RXWVLGH�WKH�ER[�

��
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*29(51$1&(
2QH PDMRU SXUSRVH RI RXU KHDGTXDUWHUV LV
WR SURYLGH VXSSRUW DQG JXLGDQFH WR WKH
EUDQFKHV� $ VLJQLILFDQW ZD\ WR DFKLHYH WKLV
LV E\ GHFUHDVLQJ WKHLU DGPLQLVWUDWLYH EXUGHQ�
%\ GHYHORSLQJ KDQGERRNV� PDQXDOV�
SROLFLHV� DQG SRVLWLRQ VWDWHPHQWV� ZH KRSH
WR VWUHDPOLQH RXU RSHUDWLRQV� EHWWHU UHWDLQ
LQIRUPDWLRQ DQG GHFLVLRQV� DQG WR PDNH LW
HDVLHU IRU UHOHYDQW SDUWLHV WR QDYLJDWH WKH
RUJDQL]DWLRQ�

7+$1. <28
7KH 63&$ H[LVWV EHFDXVH RXU PHPEHUV
FDUH DERXW DQLPDOV ZKR DUH LQ QHHG� DQG
RXU PHPEHUV KDYH VXSSRUWHG RXU YLVLRQ
VLQFH ����� :H RIWHQ VD\ WKDW QRW HYHU\RQH
FDQ GR HYHU\WKLQJ� EXW HYHU\RQH FDQ GR
VRPHWKLQJ��EH�LW�MRLQLQJ�DV�D�PHPEHU�

DGRSWLQJ D SHW� SLFNLQJ XS D VWUD\ DQLPDO�
UHSRUWLQJ D FUXHOW\ FRPSODLQW� VSUHDGLQJ WKH
ZRUG DERXW RXU HYHQWV DQG LQLWLDWLYHV�
GRQDWLQJ� XVLQJ RXU ERDUGLQJ IDFLOLWLHV�
EX\LQJ SHW IRRG IURP RXU VKRS� HGXFDWLQJ
WKRVH DURXQG WKHP� VWHULOL]LQJ WKH QHLJKERU¶V
SHW �ZLWK SHUPLVVLRQ RI FRXUVH�� RU
YROXQWHHULQJ WKHLU WLPH� %\ VXSSRUWLQJ XV LQ
WKHVH ZD\V� \RX DUH GLUHFWO\ DIIHFWLQJ WKH
OLYHV�RI�DQLPDOV�LQ�QHHG�

<RX PLJKW EH IDPLOLDU ZLWK µ$ YRLFH IRU WKH
YRLFHOHVV�¶ EXW SHUKDSV WKHVH DQLPDOV KDYH
D�YRLFH��DQG�ZH�MXVW�QHHG�WR�OLVWHQ�

)URP DOO RI XV� WR DOO RI \RX� D KHDUWIHOW WKDQN
\RX IRU EHLQJ WKHUH IRU RXU IXUUHG� VFDOHG�
DQG�IHDWKHUHG�IULHQGV�

��



BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

7KLV�5HSRUW�ZDV�SUHSDUHG�E\�
Ɣ +DQQD 5KRGLQ� 1DWLRQDO 'LUHFWRU� 63&$

1DPLELD�:LQGKRHN
Ɣ 6\OYLD %UHLWHQVWHLQ� 'LUHFWRU RI 2SHUDWLRQV�

63&$�1DPLELD�:LQGKRHN
Ɣ 'U��6XOHW�*RXV��63&$�1DPLELD�:LQGKRHN
Ɣ 'U� $QQLH 0DUJJUDII� &KDLUSHUVRQ 63&$

1DPLELD�:LQGKRHN
Ɣ &KDUORWWH 9HOGVPDQ� $FWLQJ 7UHDVXUHU� 63&$

1DPLELD�:LQGKRHN
Ɣ /DXUD $OYDUH\� 6HFUHWDU\� 63&$

1DPLELD�:LQGKRHN
Ɣ $OWD 6FRWW� *URRWIRQWHLQ %UDQFK

5HSUHVHQWDWLYH
Ɣ $QJLH 'XQQ� .HHWPDQVKRRS %UDQFK

5HSUHVHQWDWLYH
Ɣ )DELHQQH�/RRVHU��%UDQFK�5HSUHVHQWDWLYH
Ɣ 6DUGH $PDGKLOD� 2VKDQD %UDQFK

5HSUHVHQWDWLYH
Ɣ :LOOPDULH 9DQ -DUVYHOG� 2WMLZDURQJR %UDQFK

5HSUHVHQWDWLYH
Ɣ 0LFKHOOH 6ZDUWV� 7VXPHE %UDQFK

5HSUHVHQWDWLYH
Ɣ /RUUDLQH 0DULW]� :DOYLV %D\ $FWLQJ %UDQFK

5HSUHVHQWDWLYH

7KLV�5HSRUW�ZDV�UHYLHZHG�DQG�DSSURYHG�E\�
Ɣ 'U� $QQLH 0DUJJUDII� &KDLUSHUVRQ 63&$

1DPLELD�:LQGKRHN
Ɣ &KDUORWWH 9HOGVPDQ� $FWLQJ 7UHDVXUHU� 63&$

1DPLELD�:LQGKRHN
Ɣ /DXUD $OYDUH\� 6HFUHWDU\� 63&$

1DPLELD�:LQGKRHN

5HSRUW�5HVRXUFHV�
Ɣ 63&$ 1DPLELD ± *URRWIRQWHLQ %UDQFK �

$QQXDO�5HSRUW�RI�$FWLYLWLHV�)<��
Ɣ 63&$ 1DPLELD ± .HHWPDQVKRRS %UDQFK �

$QQXDO�5HSRUW�RI�$FWLYLWLHV�)<��
Ɣ 63&$ 1DPLELD ± /XGHULW] %UDQFK � $QQXDO

5HSRUW�RI�$FWLYLWLHV�)<��
Ɣ 63&$ 2VKDQD %UDQFK � 0RQWKO\ 5HSRUWV

�'HFHPEHU��������$SULO������
Ɣ 63&$ 1DPLELD � 2WMLZDURQJR %UDQFK �

$QQXDO�5HSRUW�RI�$FWLYLWLHV�)<��
Ɣ 63&$ 1DPLELD � 7VXPHE %UDQFK � $QQXDO

5HSRUW�RI�$FWLYLWLHV�)<��
Ɣ 63&$ 1DPLELD ± :DOYLV %D\ %UDQFK �

$QQXDO�5HSRUW�RI�$FWLYLWLHV�)<��

'LVFODLPHUV�
Ɣ 7KH 63&$ /XGHULW] %UDQFK¶V DQLPDO ILJXUHV

DQG DFWLYLWLHV DUH LQFRPSOHWH� 'DWD IURP -XO\
���� DQG 2FWREHU ���� KDYH QRW EHHQ
FDSWXUHG� DQG GDWD IURP $SULO ���� KDV RQO\
EHHQ�SDUWLDOO\�FDSWXUHG�GXH�WR�D�KDQGRYHU�

Ɣ 7KH 63&$ 2VKDQD %UDQFK¶V GDWD DQG
FRQWULEXWLRQV DUH LQFRPSOHWH� 'DWD IURP
-XO\�1RYHPEHU ���� DQG 0D\�-XQH ����
KDYH�QRW�EHHQ�FDSWXUHG�LQ�WKLV�UHSRUW�

ż 2VKDQD GLG QRW UHFRUG ,QVSHFWRUDWH
DFWLYLWLHV�

��63&$�1DPLELD�����

��


