
$118$/
5(3257
/2786�2875($&+�$8675$/,$

����



/2786�2875($&+�$8675$/,$
$118$/�5(3257�����

&RQWHQWV

����3UHVLGHQW
V�UHSRUW

����$Q�2YHUYLHZ�RI�/2$

����&DPERGLD�UHSRUW

����$�FDVH�VWXG\���1LWD

����6SRWOLJKW���&$7$/<67

����)XQGUDLVLQJ�

����2XU�7HDP

�����/2$�3DUWQHUV

�����&RQWDFW�'HWDLOV

�����)LQDQFLDO�5HSRUW

:H�HGXFDWH�ZRPHQ
EHFDXVH�LW�LV�VPDUW��:H

HGXFDWH�ZRPHQ�EHFDXVH�LW
FKDQJHV�WKH�ZRUOG�

'UHZ�)DXVW

�



:H�DUH�FRQWLQXLQJ�WR�IXQG�DGGLWLRQDO�WXLWLRQ�RXW�RI�VFKRRO��ZKLFK�KDV�SURYHQ�HVVHQWLDO�WR�HQVXULQJ�WKH
JLUOV�DUH�UHFHLYLQJ�WKH�KLJKHVW�TXDOLW\�RI�HGXFDWLRQ��DQG�ZH�DUH�HQOLVWLQJ�RXU�LQ�FRXQWU\�SDUWQHUV�WR�ZRUN
FORVHO\�ZLWK�WKH�VFKRROV�WR�DGYRFDWH�IRU�PRUH�DFFHVV�WR�WKLV�WXLWLRQ��

Δ�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�VLQFHUHO\�WKDQN�RXU�GRQRUV�DQG�VSRQVRUV��ZKR�KDYH�VKRZQ
FRQWLQXHG�H[WUDRUGLQDU\�JHQHURVLW\�RYHU�WKH�\HDUV��ΔW�LV�EHFDXVH�RI�\RX�WKDW�ZH�DUH�DEOH�WR�ORRN�IRUZDUG
DQG�SODQ�WKH�QH[W�WKUHH�\HDUV�ZLWK�FRQILGHQFH�LQ�RXU�DELOLW\�WR�VHH�D�QHZ�LQWDNH�RI�JLUOV�WKURXJK�WR�WKH
HQG�RI�WKHLU�VFKRROLQJ��7KH�/RWXV�2XWUHDFK�$XVWUDOLD�ERDUG�DQG�Δ�GRQȇW�WDNH�WKLV�UHVSRQVLELOLW\�OLJKWO\��DQG
\RXU�FRQWLQXHG�EDFNLQJ�DOORZV�XV�WR�PDNH�VXFK�D�FRPPLWPHQW�

ΔW�LV�LPSRUWDQW�WR�UHPHPEHU�WKDW�ZH�DUH�LQIOXHQFLQJ�WKH�OLYHV�RI�UHDO��LQGLYLGXDO�JLUOV��ZKR�KDYH�WKHLU�RZQ
KRSHV�DQG�GUHDPV��ΔW�LV�VXFK�D�SULYLOHJH�WR�NQRZ�WKDW�WKH�ZRUN�ZH�DUH�GRLQJ�LV�VXSSRUWLQJ�WKHP�WR�IXOILO
WKHLU�RZQ�SRWHQWLDO��VR�ZKHQ�ZH�UHFHLYH�QHZV�RI�WKHLU�DFKLHYHPHQWV�DIWHU�VFKRRO��ZH�DUH�UHPLQGHG�RI�ZK\
RXU�SURJUDPV�H[LVW��Δ�ZDV�WKULOOHG�WR�KHDU�WKDW����RI�WKH�*$7(�33�JUDGXDWHV�IURP������DUH�QRZ�HQJDJHG
LQ�XQLYHUVLW\�RU�WHUWLDU\�HGXFDWLRQ���HYLGHQFH�RI�KRZ�HPSRZHUHG�WKH\�KDYH�EHFRPH�LQ�WKHLU�RZQ�OLYHV�
(YHQ�PRUH�LPSUHVVLYH�ZKHQ�\RX�WKLQN�WKDW�WKHVH�VFKRODUVKLS�UHFLSLHQWV�DUH�WKH�ILUVW�LQ�WKHLU�IDPLOLHV�WR
FRPSOHWH�D�KLJK�VFKRRO�HGXFDWLRQ��DQG�WR�WKLQN�RI�WHUWLDU\�RU�YRFDWLRQDO�WUDLQLQJ��

/RRNLQJ�IRUZDUG�WR�������Δ�DP�H[FLWHG�IRU�VRPH�QHZ�FDPSDLJQV�LQ�$XVWUDOLD��DQG�WKH�FRQWLQXHG�VXFFHVV
IRU�JLUOV�LQ�&DPERGLD�

&KDUOLH�&ULVWL
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3UHVLGHQW
V�5HSRUW

&KDUOLH�&ULVWL

:HOFRPH�WR�WKH�/RWXV�2XWUHDFK�$XVWUDOLD��/2$�������$QQXDO
5HSRUW���DQG�WKDQN�\RX�IRU�WDNLQJ�WKH�WLPH�WR�OHDUQ�PRUH�DERXW
RXU�VPDOO�EXW�HIIHFWLYH�RUJDQLVDWLRQ�

'HFHPEHU������EULQJV�XV�WR�WKH�HQG�RI�RXU�PRVW�UHFHQW�WKUHH
\HDU�0R8�ZLWK�RXU�LQ�FRXQWU\�1*2�SDUWQHU��&:&&��/2$�IXQGV�WKH
*$7(�3URJUDP�LQ�3KQRP�3HQK�&DPERGLD��ZKLFK�VDZ�WKH
FRPSOHWLRQ�RI�KLJK�VFKRRO�IRU�����VFKRODUVKLS�JLUOV��
:H�KDG�DQ�RXWVWDQGLQJ�ILQDO�\HDU�SDVV�UDWH�RI������RQ�SDU�ZLWK
WKH�QDWLRQDO�SDVV�UDWH��DQG�LW�ZLOO�EH�H[FLWLQJ�WR�ZDWFK�ZKDW
KDSSHQV�WR�WKHVH�JLUOV�DQG�WKHLU�SURPLVLQJ�IXWXUHV��

7KH�HQG�RI�DQ�0R8�LV�DOZD\V�D�WLPH�IRU�UHIOHFWLRQ�DQG�JURZWK��DQG
VR�LQ�SUHSDULQJ�IRU�D�QHZ�WKUHH�\HDU�0R8�VWDUWLQJ�-DQXDU\�����
ZH�KDYH�PDGH�D�IHZ�FKDQJHV�WR�WKH�*$7(�33�SURJUDP��FKRRVLQJ
WR�VWDJJHU�WKH�LQWDNH�RI�VFKRODUVKLS�JLUOV�RYHU�WKH�QH[W�WKUHH�\HDUV�
ORRNLQJ�DKHDG�WR�KRZ�ZH�FDQ�EHVW�VXSSRUW�WKHP�DV�WKH\�JUDGXDWH�

�



/RWXV�2XWUHDFK�$XVWUDOLD�LV�D�1RW�)RU�3URILW�RUJDQLVDWLRQ��2XU�PLVVLRQ�LV�WR�HQVXUH�WKH�HGXFDWLRQ�
KHDOWK��DQG�VDIHW\�RI�WKH�PRVW�PDUJLQDOLVHG�DQG�H[SORLWHG�JLUOV�LQ�&DPERGLD��*XLGHG�E\�WKH�81ȇV
0LOOHQQLXP�'HYHORSPHQW�*RDOV�UHJDUGLQJ�H[WUHPH�SRYHUW\��XQLYHUVDO�HGXFDWLRQ��JHQGHU�HTXDOLW\�DQG
HPSRZHUPHQW�RI�ZRPHQ��ZH�DGYRFDWH�IRU�WKH�KXPDQ�ULJKWV�RI�WKHVH�ZRPHQ�DQG�FKLOGUHQ�E\
SURYLGLQJ�HGXFDWLRQDO�DFFHVV�DQG�RSSRUWXQLWLHV��
:H�ZRUN�IURP�WKH�EDVLV�WKDW�SUHYHQWLRQ�LV�EHWWHU�WKDQ�FXUH��ΔQ�SDUWQHUVKLS�ZLWK�UHVSHFWHG�&DPERGLDQ
*RYHUQPHQW�UHJLVWHUHG�1*2V��ZH�LGHQWLI\�JLUOV�DW�ULVN�RI�WKH�ZRUVW�IRUPV�RI�FKLOG�ODERXU�DQG
WUDIILFNLQJ��
2XU�LQWHUYHQWLRQ�SURYLGHV�HGXFDWLRQDO�RSSRUWXQLWLHV�WKURXJK�RXU�*LUOVȇ�$FFHVV�WR�(GXFDWLRQ��*$7(�
VFKRODUVKLSV�SURJUDP�LQ�3KQRP�3HQK�

*$7(�LV�D�KLJKO\�VXFFHVVIXO�SURJUDP��VHHLQJ�JLUOV�IURP�WKH�YHU\�SRRUHVW�IDPLOLHV�DFFHVV�DQG�VXFFHHG�DW
KLJK�VFKRRO�EHIRUH�JRLQJ�RQWR�YRFDWLRQDO�WUDLQLQJ�RU�WR�XQLYHUVLW\��RU�ILQGLQJ�PHDQLQJIXO�HPSOR\PHQW�
2XU�SURMHFWV�IRFXV�RQ�VXVWDLQDEOH�FKDQJH�IRU�IDPLOLHV�DQG�FRPPXQLWLHV�WKURXJK�WKH�HGXFDWLRQ�RI
WKHLU�JLUOV��%\�VXSSRUWLQJ�IDPLOLHV�LQ�GLUH�SRYHUW\�WR�EHFRPH�VHOI�VXIILFLHQW��ZH�FUHDWH�WKH�SRVVLELOLW\�RI
DQ�DOWHUQDWLYH�IXWXUH�IRU�WKHVH�JLUOV�DQG�FKDQJH�WKH�SRWHQWLDO�RSSRUWXQLWLHV�IRU�ZKROH�FRPPXQLWLHV
DQG�IXWXUH�JHQHUDWLRQV�
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$Q�RYHUYLHZ�RI�/2$
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*$7(�33�SURYLGHV�
6FKRODUVKLSV��XQLIRUPV��VFKRRO�VXSSOLHV��ELNHV�WR�WUDQVSRUW�WR�VFKRRO�DV�ZHOO�DV�KHDOWKFDUH�IRU
DURXQG�����DW�ULVN�JLUOV�
�1XWULWLRQDO�VXSSRUW�IRU�IDPLOLHV�LQ�GLUH�SRYHUW\��7KLV�KDV�EHHQ�VKRZQ�WR�OHVVHQ�WKH�SUHVVXUH�RQ
IDPLOLHV�WR�SXW�WKHLU�JLUOV�LQWR�FKLOG�ODERXU�LQ�RUGHU�WR�IHHG�WKHLU�IDPLOLHV�
$GYRFDF\��LQ�DVVRFLDWLRQ�ZLWK�WKH�&DPERGLDQ�:RPHQȇV�&ULVLV�&HQWUH��&:&&���WR�LQIRUP�WKH
FRPPXQLW\�RI�WKH�GDQJHUV�RI�WUDIILFNLQJ��WKH�LPSRUWDQFH�RI�KXPDQ�DQG�FKLOG�ULJKWV��DQG�WKH
LPPHQVH�YDOXH�RI�JLUOV
�HGXFDWLRQ�WR�WKHLU�IDPLOLHV�LQ�WHUPV�RI�JDLQLQJ�HPSOR\PHQW�DQG�IXWXUH
HFRQRPLF�RSSRUWXQLWLHV

�

/RWXV�2XWUHDFK�$XVWUDOLD�LV�D�VXFFHVVIXO��HIIHFWLYH�RUJDQLVDWLRQ�ZLWK�VWURQJ�JRYHUQDQFH�DQG�SURYHQ
SURJUDPV��
ΔW�LV�D�UHJLVWHUHG�FKDULW\�ZLWK�WKH�$XVWUDOLDQ�&KDULWLHV�DQG�1RW�IRU�3URILWV�&RPPLVVLRQ��$&1&��DQG�LV
LQFRUSRUDWHG�DV�D�5HJLVWHUHG�&KDULW\�ZLWK�16:�'HSDUWPHQW�RI�)DLU�7UDGLQJ�VLQFH�������
ΔW�KDV�D�IXQGUDLVLQJ�DXWKRULW\�ZLWK�16:�2IILFH�RI�/LTXRU��*DPLQJ�DQG�5DFLQJ��
/2$�LV�DQ�DIILOLDWH�RI�HLJKW�/RWXV�2XWUHDFK�RUJDQLVDWLRQV�JOREDOO\��RULJLQDOO\�IRXQGHG�E\�UHQRZQHG
WHDFKHU�DQG�ILOP�PDNHU�.K\HQWVH�1RUEX�5LQSRFKH���2XU�SURJUDPV�DUH�PDQDJHG��LQ�FROODERUDWLRQ�ZLWK
ORFDO�&DPERGLDQ�1*2V�DQG�IXQGHG�HQWLUHO\�E\�/2$��
/2$�KDV�FKDULW\�WD[�FRQFHVVLRQV�ZLWK�WKH�$XVWUDOLDQ�7D[�2IILFH��
7D[�GHGXFWLELOLW\�IRU�GRQRUV�LV�UHFRJQLVHG�WKURXJK�RXU�2$*'�'*5���VWDWXV�FRQIHUUHG�E\�WKH
'HSDUWPHQW�RI�)RUHLJQ�$IIDLUV�DQG�WKH�$XVWUDOLDQ�7D[�RIILFH��
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*LUOV�$FFHVV�WR�(GXFDWLRQ�3KQRP�3HQK�LV�D�VPDOO�EXW�KLJKO\�HIIHFWLYH�SURJUDP���:H�DZDUG�WKH
QXPEHU�RI��VFKRODUVKLSV�WR�WKH�H[WHQW�ZH�DUH�DEOH�WR�HIIHFWLYHO\�PHHW�WKH�LQGLYLGXDO�QHHGV�RI�RXU
VFKRODUVKLS�JLUOV�DQG�WKHLU�IDPLOLHV��ZRUNLQJ�WRJHWKHU�ZLWK�VFKRROV��WHDFKHUV�DQG�RXU�LQ�FRXQWU\
SDUWQHUV�WR�RYHUFRPH�EDUULHUV�WR�FRPSOHWLQJ�HGXFDWLRQ�DV�WKH\�DULVH���
�
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&DPERGLD�5HSRUW

�

/2$�SDUWQHUV�ZLWK���VFKRROV�RQ�WKH�RXWVNLUWV�RI�3KQRP�3HQK��/RFDO
(GXFDWLRQ�:RUNLQJ�*URXSV��/(:*V��FRQVLVWLQJ�RI�VFKRRO�SULQFLSDOV�
GHGLFDWHG�WHDFKHUV�DQG�ORFDO�DXWKRULWLHV��ZRUN�WRJHWKHU�ZLWK�WKHVH
VFKRROV�WR�PRQLWRU�JLUOV�UHJXODUO\������KRPH�YLVLWV�ZHUH�FRQGXFWHG�LQ
�����

$W�WKH�VWDUW�RI�HDFK�\HDU��RXU�LQ�FRXQWU\�SDUWQHU�LGHQWLILHV�QHZ
VFKRODUVKLS�VWXGHQWV�DQG�SURYLGHV�WKHP�ZLWK�D�QHZ�ELF\FOH�WR�KHOS�WKHP
JHW�WR�DQG�IURP�VFKRRO�VDIHO\��

7KH�*$7(�33�SURJUDP�KDV�GLVWULEXWHG�DSSUR[LPDWHO\�������NJV�RI�ULFH�LQ
������WR�WKH�SRRUHVW�RI�WKH�VFKRODUVKLS�JLUOVȇ��IDPLOLHV�����IDPLOLHV�KDYH
EHQHILWHG�IURP�WKH�QXWULWLRQ�VXSSRUW�SURJUDP�ZKLFK�QRW�RQO\�IHHGV
IDPLOLHV��EXW�LPSRUWDQWO\�UHGXFHV�WKH�SUHVVXUH�RQ�JLUOV�WR�GURS�RXW�RI
VFKRRO�WR�ILQG�ZRUN�

$OO�����VFKRODUVKLS�UHFLSLHQWV�UHFHLYHG�QHZ�VFKRRO�XQLIRUPV�DQG�OHDUQLQJ
PDWHULDOV�DW�WKH�VWDUW�RI�WKH�VFKRRO�\HDU�DW�D�FHUHPRQ\�GXULQJ�ZKLFK�RXU
LQ�FRXQWU\�SDUWQHUV�SURYLGHG�JXLGDQFH�RQ�WKH�LPSRUWDQFH�RI�HGXFDWLRQ
DQG�WKH�ULVNV�RI�OHDYLQJ�VFKRRO�HDUO\�LQ�&DPERGLD��

$OO�����VWXGHQWV�UHFHLYHG�HQRXJK�VWLSHQG�WR�DWWHQG�DGGLWLRQDO�WXWRULQJ
IRU���VXEMHFWV�WKURXJKRXW�WKH�\HDU��RYHUFRPLQJ�RQH�RI�WKH�ELJJHVW
EDUULHUV�WR�FRPSOHWLQJ�WKHLU�KLJK�VFKRRO�HGXFDWLRQ��



1LWD�LV����\HDUV�ROG��DQG�FRPSOHWHG�\HDU����WKLV�\HDU��6KH
OLYHV�ZLWK�KHU�PRWKHU�DQG�KHU�\RXQJHU�VLVWHU��1LWDȇV�PXP
VHOOV�FDNHV�E\�WKH�URDGVLGH�WR�WU\�WR�VXSSRUW�KHU�WZR
GDXJKWHUV�WR�VWD\�LQ�VFKRRO��EXW�WKH�PRQH\�VKH�HDUQV�LVQȇW
HQRXJK�WR�HYHQ�FRYHU�VFKRRO�PDWHULDOV��OHW�DORQH�IHHGLQJ
KHU�JLUOV�DQG�NHHSLQJ�D�URRI�RYHU�WKHLU�KHDGV��$�FRXSOH�RI
\HDUV�DJR��1LWDȇV�PXP�DSSURDFKHG�KHU�RZQ�PRWKHU�IRU
VXSSRUW��DQG�WKH\�GHFLGHG�LW�ZDV�EHVW�WKDW�1LWD�GURS�RXW�RI
VFKRRO�DQG�ILQG�D�KXVEDQG��ZLWK�WKH�KRSH�WKDW�WKH
KXVEDQGȇV�IDPLO\�PLJKW�EH�DEOH�WR�VXSSRUW�WKHP�ILQDQFLDOO\��

%XW�1LWD�GLGQȇW�ZDQW�WR�GURS�RXW�RI�VFKRRO�DQG�JHW�PDUULHG�
6KH�GUHDPHG�RI�EHFRPLQJ�D�ODZ\HU�VR�WKDW�VKH�FRXOG�KHOS
SRRU�DQG�YXOQHUDEOH�IDPLOLHV�OLNH�KHU�RZQ��DQG�VKH�NQHZ
WKDW�VKH�QHHGHG�WR�ILQLVK�VFKRRO�DQG�JHW�LQWR�XQLYHUVLW\�WR
DFKLHYH�WKDW�GUHDP��1LWDȇV�OXFN�WXUQHG�ZKHQ�VKH�KHDUG
DERXW�WKH�*$7(�SURJUDP�VFKRODUVKLS�WKURXJK�KHU�VFKRRO�
6KH�DSSOLHG��DQG�GXULQJ�WKH�LQWHUYLHZ�DQG�DVVHVVPHQW
SURFHVV��ZDV�IRXQG�WR�EH�KDUG�ZRUNLQJ�DQG�VWXGLRXV�
GHVSLWH�OLYLQJ�LQ�H[WUHPH�SRYHUW\��DQG�VR�ZDV�DZDUGHG�D
VFKRODUVKLS�

5HFHLYLQJ�ULFH�VXSSRUW�PDGH�DQ�LPPHGLDWH�GLIIHUHQFH�WR
1LWD�DQG�KHU�IDPLO\��UHGXFLQJ�WKH�GDLO\�VWUHVV�RI�IHHGLQJ�WKH
IDPLO\��$�QHZ�ELNH�DOVR�PHDQW�WKDW�1LWD�FRXOG�JHW�KHUVHOI�WR
VFKRRO��DQG�GLGQȇW�QHHG�WR�UHO\�RQ�KHU�PRWKHU��JLYLQJ�PXP
PRUH�WLPH�WR�VHOO�FDNHV��%HFDXVH�1LWD�UHFHLYHV�VFKRRO
PDWHULDOV�DQG�XQLIRUPV�IURP�WKH�*$7(�SURJUDP��VKH�QR
ORQJHU�IHHOV�JXLOW\�DERXW�SXUVXLQJ�KHU�FDUHHU�GUHDPV�ZKHQ
KHU�IDPLO\�KDG�DVNHG�KHU�WR�GURS�RXW��

3DUW�RI�WKH�*$7(�SURJUDP�LV�SURYLGLQJ�OLIH�VNLOOV�HGXFDWLRQ
WR�VFKRODUVKLS�UHFLSLHQW�IDPLOLHV��DQG�WKRXJK�WKLV��1LWDȇV
PXP�DQG�JUDQGPRWKHU�QRZ�VXSSRUW�KHU�SODQV�WR�VWD\�LQ
VFKRRO��DV�WKH\�XQGHUVWDQG�WKH�EHQHILWV�RI�HGXFDWLRQ�DQG
WKH�ULVNV�RI�HDUO\�PDUULDJH�IRU�JLUOV��

1DPH�FKDQJHG�WR�SURWHFW�KHU�LGHQWLW\
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$�&DVH�6WXG\���1LWD
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7KH�*$7(�3URJUDP�VXSSRUWV�JLUOV�WR�VWD\�LQ�VFKRRO��DQG�VHHV
WKHP�WKURXJK�WR�WKHLU�\HDU����JUDGXDWLRQ��EXW�WKLV�LV�QRW�WKH
HQG�RI�WKHLU�MRXUQH\��/2$�LV�SDUW�RI�DQ�LQWHUQDWLRQDO�QHWZRUN
RI�/RWXV�2XWUHDFK�RUJDQLVDWLRQV�WKDW�WRJHWKHU�SURYLGH�PDQ\
RSSRUWXQLWLHV�IRU�IXUWKHU�HGXFDWLRQ�IRU�RXU�JLUOV�

2QH�VXFK�VXSSRUW�LV�&$7$/<67��D�SURJUDP�UXQ�E\�RXU�LQ�
FRXQWU\�SDUWQHU�/RWXV�2XWUHDFK�&DPERGLD��ZLWK�IXQGLQJ
IURP�/RWXV�2XWUHDFK�DIILOLDWHV��

&$7$/<67�VWDUWHG�LQ������LQ�UHVSRQVH�WR�WKH�IDFW�WKDW�OHVV
WKDQ����RI�ZRPHQ�LQ�&DPERGLD�KDG�DQ\�HGXFDWLRQ�SDVW
KLJK�VFKRRO��7KH�SURJUDP�UHFUXLWV�JUDGXDWHV�IURP�WKH�*$7(
SURJUDPV�DFURVV�&DPERGLD�DQG�VXSSRUWV�WKHP�WR�VXFFHHG
LQ�WHUWLDU\�HGXFDWLRQ��

������VXSSRUWV�RQH�JLUO�IRU�RQH�\HDU�RI�YRFDWLRQDO�WXLWLRQ�
IRRG��UHVLGHQFH��FODVV�IHHV�DQG�D�GDLO\�DOORZDQFH��
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6SRWOLJKW���&$7$/<67

�



7KDQN�\RX�WR�&ORXG\�.X�DQG�+(5�0XVLF�ZKR�JHQHURXVO\
IXQGUDLVH�IRU�/RWXV�2XWUHDFK�$XVWUDOLD�DW�WKHLU�HYHQWV��+(5
PXVLF�SURPRWHV�HTXDOLW\�LQ�WKH�PXVLF�VFHQH�LQ�$XVWUDOLD�DQG
RYHUVHDV��7KH\�KDYH�GRQDWHG�������LQ������
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)XQGUDLVLQJ�

�

:H�KDYH�EHHQ�YHU\�IRUWXQDWH�WR�SDUWQHU�ZLWK
/RWXV�2XWUHDFK�ΔQWHUQDWLRQDO�LQ�WKH������FRIIHH
FDPSDLJQ�WKDW�KDV�EURXJKW�LQ�RYHU�������IRU�WKH
*$7(�33�SURJUDP�WKLV�\HDU��

<RX�FDQ�SOHGJH�WR�IRUHJR�D�QXPEHU�RI�FRIIHHV
HDFK�PRQWK�WR�VXSSRUW�*LUOV�$FFHVV�WR�(GXFDWLRQ
DW�����FRIIHH�RUJ�

$ERYH�DQG�EH\RQG�DQ\WKLQJ�HOVH��WKH�VXSSRUW�IURP�RXU�DPD]LQJ
UHJXODU�GRQRUV�NHHSV�/2$�DQG�*$7(�33�UXQQLQJ��:KHQ�SHRSOH
FKRRVH�WR�VSRQVRU�D�JLUO��WKH\�DUH�HQDEOLQJ�/2$�WR�PDNH�ORQJ�WHUP
FRPPLWPHQWV�WR�RXU�*$7(�SURJUDP�LQ�&DPERGLD��VXSSRUWLQJ�WKH
VXVWDLQDELOLW\�DQG�ORQJHYLW\�RI�WKH�SURJUDP�VR�WKDW�ZH�FDQ�VHH�JLUOV
WKURXJK�WR�WKH�HQG�RI�WKHLU�VFKRROLQJ�ZLWK�FRQILGHQFH��

5HJXODU�GRQRU�VXSSRUW�IXQGHG�PRUH�WKDQ�WKUHH�TXDUWHUV�RI�RXU
FRPPLWPHQWV�WKLV�\HDU��

/RWXV�2XWUHDFK�$XVWUDOLD�ZDV�SULYLOHJHG�WR�DWWHQG�WKH��
WHDFKLQJV�DQG�HPSRZHUPHQWV�JLYHQ�E\�']RQJVDU
.K\HQWVH�5LQSRFKH�LQ�6\GQH\�WKLV�1RYHPEHU��ΔW�ZDV�DQ
LPSRUWDQW�RSSRUWXQLW\�WR�VKDUH�WKH�ZRUN�RI�/2$�ZLWK
5LQSRFKHȇV�VWXGHQWV��

*HQHURXV�FDVK�GRQDWLRQV�EURXJKW�LQ�PRUH�WKDQ������
RYHU�WKH�WKUHH�GD\�HYHQW��
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2XU�7HDP

�

-DQH�/\WWOHWRQ���9LFH�3UHVLGHQW

-DQH�/\WWOHWRQ�LV�DQ�DXWKRU��WHDFKHU�DQG�SUDFWLWLRQHU�RI�7UDGLWLRQDO
&KLQHVH�0HGLFLQH��7&0���6KH�WUDLQHG�LQ�JHQHWLFV�DQG�ELRFKHPLVWU\�DW�WKH
8QLYHUVLW\�RI�/RQGRQ��DQG�VWXGLHG�7&0�LQ�$XVWUDOLD�DQG�&KLQD��6KH
OHFWXUHV�DW�XQLYHUVLWLHV�LQ�6\GQH\�DQG�LQWHUQDWLRQDOO\��DQG�VLWV�RQ�WKH
%RDUG�RI�1Δ&0�DW�:HVWHUQ�6\GQH\�8QLYHUVLW\�ZKHUH�VKH�LV�DQ�$GMXQFW
)HOORZ��-DQH�KDV�ORQJ�EHHQ�GHGLFDWHG�WR�WKH�HGXFDWLRQ�DQG�KHDOWK�RI
ZRPHQ�DQG�FKLOGUHQ��6KH�KHOSHG�HVWDEOLVK�/RWXV�2XWUHDFK�$XVWUDOLD�LQ
�����DIWHU�VKH�DQG�D�JURXS�RI�/RWXV�2XWUHDFK�PHPEHUV�WUDYHOHG�WR
7KDLODQG�DQG�&DPERGLD�PHHWLQJ�ORFDO�JURXSV�ZRUNLQJ�WR�FRPEDW�VH[
WUDIILFNLQJ��

&KDUOLH�&ULVWL���3UHVLGHQW��&KLOG�SURWHFWLRQ�RIILFHU�
&RPPXQLFDWLRQV�

&KDUOLH�OLYHG�LQ�3KQRP�3HQK�IRU�PDQ\�\HDUV��DIWHU�JRLQJ�WR�&DPERGLD�LQ
�����DV�D�YROXQWHHU�WKURXJK�$86$Δ'��'XULQJ�WKLV�WLPH�VKH�ZRUNHG�FORVHO\
ZLWK�/2$�DQG�/2�&DPERGLD�DV�D�YROXQWHHU��ZKLOVW�ZRUNLQJ�DV�D�WHDFKHU�RI
$UW�DQG�'HVLJQ�DW�RQH�RI�WKH�ΔQWHUQDWLRQDO�6FKRROV��
6KH�WKHQ�VSHQW���\HDUV�ZRUNLQJ�ZLWK�WKH�0LQLVWU\�RI�(GXFDWLRQ�LQ�%KXWDQ�
DGYLVLQJ�WKHP�RQ�LQFOXVLYH�HGXFDWLRQ��EHIRUH�PRYLQJ�WR�:HOOLQJWRQ��1=�
ZKHUH�VKH�FXUUHQWO\�FRRUGLQDWHV�VXSSRUW�IRU�VWXGHQWV�ZLWK�DGGLWLRQDO
QHHGV�DQG�WUDXPD�
&KDUOLH�KDV�D�0DVWHUV�LQ�6SHFLDO�(GXFDWLRQ�DQG�D�*UDGXDWH�&HUWLILFDWH�LQ
7UDXPD�$ZDUH�(GXFDWLRQ��6KH�DOVR�FXUUHQWO\�VLWV�RQ�WZR�VFKRRO�ERDUGV�LQ
1HZ�=HDODQG��

0DGHOHLQH�/DZOHU���6HFUHWDU\

0DGHOHLQH�EULQJV�KHU�WHUWLDU\�HGXFDWLRQ�EDFNJURXQG�DQG�SURIHVVLRQDO
FRQVXOWLQJ�H[SHULHQFH�WR�WKH�UROH�ZLWK�/RWXV�2XWUHDFK�$XVWUDOLD��6KH�KDV
D�GLYHUVH�PDQDJHPHQW�EDFNJURXQG�LQ�QRQ�SURILWV��JRYHUQPHQW�DQG
SULYDWH�VHFWRU�HQWLWLHV�DQG�LV�SURXG�WR�VXSSRUW�/2$�ZLWK�LWV�SRZHUIXO
SURJUDP�HOHYDWLQJ�DQG�SURWHFWLQJ�JLUOV�LQ�&DPERGLD��
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2XU�7HDP

��

$QLNR�3DSS���*RYHUQDQFH�2IILFHU

$QLNR�JUDGXDWHG�IURP�876�ZLWK�D�GHJUHH�LQ�ODZ�DQG�KDV�EHHQ�SUDFWLVLQJ
DV�D�VROLFLWRU�IRU�RYHU����\HDUV��EHLQJ�DGPLWWHG�WR�WKH�16:�6XSUHPH
&RXUW�DQG�+LJK�&RXUW�LQ�������6KH�MRLQV�/2$�DIWHU�EHLQJ�WKH�GHSXW\
0DQDJLQJ�/DZ\HU�RI�1$$)/6��ZKLFK�LV�DQ�1*2�SURYLGLQJ�OHJDO�VHUYLFHV�WR
ΔQGLJHQRXV�FOLHQWV�LQ�17�UHPRWH�FRPPXQLWLHV��SUHGRPLQDWHO\�LQ�WKH�ILHOG
RI�ZRPHQȇV�ULJKWV��IDPLO\�YLROHQFH��YLFWLPV�RI�FULPH��IDPLO\�ODZ��FKLOG
SURWHFWLRQ��3ULRU�WR�WKDW��$QLNR�ZDV�LQ�SULYDWH�SUDFWLVH�LQ�16:�DQG�KDV
H[SHULHQFH�LQ�DOPRVW�HYHU\�DVSHFW�RI�WKH�ODZ�
$QLNR�KDV�D�ZLGH�YDULHW\�RQ�ERDUGV�VXSSRUWLQJ�ZRPHQ�ERWK�LQ�$XVWUDOLD
DQG�RYHUVHDV���$QLNR�LV�SDVVLRQDWH�DERXW�HPSRZHULQJ�JLUOV�DQG�ZRPHQ
WKURXJK�VXSSRUW�DQG�HGXFDWLRQ��$QLNR�ZDV�D�IXQGUDLVHU��WUHDVXUHU�DQG
VRFLDO�PHGLD�SHUVRQ�IRU�WKH�/LVPRUH�*UHHQV�IRU�RYHU���\HDUV�

&KDUOHV�%HUU\���7UHDVXUHU

&KDUOHV�%HUU\�ZDV�%ULWLVK��ERUQ�LQ�$VLD�DQG�KDV�OLYHG�LQ�VHYHUDO�$VLDQ
FRXQWULHV��+H�LV�ELJ�EURWKHU�WR�DQ�DGRSWHG�&DPERGLDQ�VLVWHU��+H�LV�QRZ
SURXGO\�$XVWUDOLDQ��
$V�D�\RXQJ�DGXOW�KH�UHFRJQLVHV�WKH�H[FHOOHQW�VXSSRUW�DQG�HGXFDWLRQ�KLV
VLVWHU�KDG�JURZLQJ�XS�KHUH��+H�QRZ�KHOSV�/2$�WR�VXSSRUW�WKH�ZHOIDUH�RI
\RXQJ�JLUOV�DQG�ZRPHQ�LQ�&DPERGLD��&KDUOHV�LV�SXUVXLQJ�D�FDUHHU�LQ
ILQDQFH�

0DULD�%HUU\���'RQRU�0DQDJHU��&RPPXQLFDWLRQV

0DULD�LV�D�GRFWRU�RI�&KLQHVH�PHGLFLQH�DQG�KDV�FRPSOHWHG�$VLDQ�VWXGLHV
LQ�/RQGRQ�DQG�&KLQD�
:KLOH�OLYLQJ�DQG�ZRUNLQJ�LQ�$VLD�VKH�DQG�KHU�KXVEDQG�DGRSWHG�D�\RXQJ
JLUO�IURP�D�.KPHU�RUSKDQDJH��%DFN�KRPH�LQ�$XVWUDOLD�VKH�DQG�KHU�IDPLO\
DUH�YHU\�DZDUH�RI�WKH�SULYLOHJH�WKDW�IUHH�HGXFDWLRQ��KHDOWKFDUH�DQG�RWKHU
VXSSRUWV�RIIHUV�RXU�FKLOGUHQ�
0DULD�ZDQWV�WR�RIIHU�VRPH�RI�KHU�JRRG�IRUWXQH�WR�KHU�DGRSWHG�FKLOGȇV
.KPHU�SHHUV�
6KH�LV�LQVSLUHG�E\�ZKDW�/2$�RIIHUV�LWV�VFKRODUVKLS�JLUOV�DQG�LV�PRYHG�E\
WKH�GRQRUV�ZKR�JLYH�VR�JHQHURXVO\�DQG�JUDFLRXVO\�
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2XU�7HDP

��

$QQD�+DUSHU���/RWXV�2XWUHDFK�ΖQWHUQDWLRQDO�/LDLVRQ

$QQD�+DUSHU�LV�WKH�IRXQGHU�RI�7KH�7DOO�-RXUQH\��JXLGLQJ�LQGLYLGXDOV�
JURXSV�DQG�RUJDQLVDWLRQV�WR�IXOO\�HPERG\�WKHLU�ȆVWRU\ȇ�DFURVV�1=�DQG�WKH
$VLD�3DFLILF�UHJLRQ��6KH�LV�H[SORULQJ�QHZ�SDWKZD\V��LQWHJUDWLQJ�GLIIHUHQW
ȆPRGDOLWLHVȇ�WKDW�HQDEOH�LQGLYLGXDOV�WR�OLYH�WKHLU�RZQ�XQLTXH�VWRU\�DV�D
OHDGHU�LQ�DOO�DVSHFWV�RI�WKHLU�OLIH��6KH�KDV�D�%�)LQH�$UWV��0�$UWV�LQ�&KDRV�
&RPSOH[LW\�DQG�&UHDWLYLW\��DQG�0�$SSOLHG�6FLHQFH�DQG�DGGLWLRQDOO\�LV�D
FHUWLILHG�<RJD�WHDFKHU��VWXGHQW�RI�4L*RQJ��DQG�LV�ZULWLQJ�D�ERRN��+HU
PLVVLRQ�LV�WR�H[SORUH�QHZ�SRVVLELOLWLHV��6KH�LV�FRPPLWWHG�WR�KHOSLQJ�DW�ULVN
&DPERGLDQ�JLUOV�JDLQ�VDIH��IXOILOOHG�DQG�LQGHSHQGHQW�OLYHV��$QQD�ZDV
7UHDVXUHU�IRU�/RWXV�2XWUHDFK�$XVWUDOLD�IURP�������������DQG�3UHVLGHQW
IURP������WR�������6KH�VLWV�RQ�WKH�ERDUG�RI�/RWXV�2XWUHDFK
ΔQWHUQDWLRQDO��6KH�DOVR�VLWV�RQ�WZR�ERDUGV�IRFXVHG�RQ�+HDOWK�DQG
:HOOEHLQJ�

3LVH\�&KHD���/2&$0�RIILFHU

3LVH\�LV�IURP�QRUWK�&DPERGLD��6KH�ZDV�VHOHFWHG�LQWR�WKH�*LUOVȇ�$FFHVV�7R
(GXFDWLRQ��*$7(��SURJUDP�ZKHQ�VKH�ZDV�LQ��WK�JUDGH�DQG�KDV�EHHQ
VXSSRUWHG�E\�/RWXV�2XWUHDFK�XQWLO�WKH�FRPSOHWLRQ�RI�KHU�VFKRROLQJ�DQG
GHJUHH��ΔQ�WKH�SDVW��3LVH\�KDV�YROXQWHHUHG�LQ�PDQ\�FDSDFLWLHV�LQFOXGLQJ
GDWD�FROOHFWLRQ��DGYRFDF\�DQG�QRQ�IRUPDO�HGXFDWLRQ��ΔQ������3LVH\
VWDUWHG�ZRUNLQJ�SDUW�WLPH�ZLWK�&:&&�DV�D�FRPPXQLW\�RUJDQL]LQJ��&2�
VWDII�PHPEHU��7KLV�SURMHFW�DOORZHG�KHU�WR�ZRUN�ZLWK�\RXWK��YLOODJHUV��DQG
ORFDO�DXWKRULWLHV��3LVH\�MRLQHG�WKH�/RWXV�2XWUHDFK�&DPERGLD�RIILFH�LQ
0DUFK������

5DNVPH\�9DU���ΖQ�&RXQWU\�5HSUHVHQWDWLYH��&DPERGLD

5DNVPH\�ILUVW�YROXQWHHUHG�DV�D�WHDFKHU�DQG�PHQWRU�IRU�D�\RXWK�JURXS
SURYLGLQJ�VRFLDO�VHUYLFHV�WR�SRRU�FKLOGUHQ��ZKHUH�VKH�WDXJKW�NLGV�DERXW
FKLOGUHQȇV�ULJKWV��:KLOH�DOVR�ZRUNLQJ�DV�DQ�(QJOLVK�WHDFKHU�DW�D�SULYDWH
VFKRRO��5DNVPH\�GHFLGHG�VKH�ZDQWHG�WR�GR�PRUH�WR�KHOS�FKLOGUHQ�
5DNVPH\�FRPSOHWHG�KHU�%DFKHORU�RI�%XVLQHVV�$GPLQLVWUDWLRQ�GHJUHH�LQ
$FFRXQWLQJ�LQ������DW�WKH�1DWLRQDO�8QLYHUVLW\�RI�0DQDJHPHQW�LQ
&DPERGLD��ΔQ�������VKH�UHFHLYHG�KHU�0DVWHUȇV�LQ�*HQGHU�DQG
'HYHORSPHQW�6WXGLHV�IURP�WKH�$VLDQ�ΔQVWLWXWH�RI�7HFKQRORJ\�LQ�7KDLODQG�
5DNVPH\ȇV�SDUWLFXODU�DUHDV�RI�IRFXV�LQFOXGH�FKLOGUHQȇV�HGXFDWLRQ��FKLOG
DQG�\RXWK�PRELOLW\�DQG�HPSOR\PHQW��OLYHOLKRRG�GHYHORSPHQW��FKLOG�ODERU�
KXPDQ�WUDIILFNLQJ�DQG�VH[XDO�H[SORLWDWLRQ�
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/2$�3DUWQHUV

/RWXV�2XWUHDFK�ΖQWHUQDWLRQDO��/2Ζ��

/2$�LV�SURXG�WR�EH�DQ�DIILOLDWH�RI�/2Δ��EDVHG�LQ
&DOLIRUQLD��86$��/RWXV�2XWUHDFK�ZDV�RULJLQDOO\
IRXQGHG�E\�UHQRZQHG�ODPD�DQG�ILOP�PDNHU�1RUEX
.K\HQWVH��+H�QRWHG�D�QHHG�WR�JLYH�D�YRLFH�WR�DEXVHG
DQG�H[SORLWHG�FKLOGUHQ�LQ�$VLD��7RGD\�WKLV�KLJKO\
UHJDUGHG�RUJDQLVDWLRQ�KDV���DIILOLDWHV�ZRUOGZLGH��
$XVWUDOLD��86$��&DQDGD��8.��)UDQFH��*HUPDQ\��+RQJ
.RQJ�DQG�7DLZDQ�

&DPERGLDQ�:RPHQ
V�&ULVLV�&HQWUH��&:&&��

&:&&�LV�D�ORFDO�1*2�UHJLVWHUHG�ZLWK�WKH�5R\DO
&DPERGLDQ�*RYHUQPHQWȇV�0LQLVWU\�RI�ΔQWHULRU��ΔWV
SULPDU\�SXUSRVH�LV�WR�SURYLGH�DVVLVWDQFH�WR�ZRPHQ
DQG�FKLOGUHQ�ZKR�DUH�YLFWLPV�RI�GRPHVWLF�YLROHQFH�
VH[XDO�DEXVH�DQG�WUDIILFNLQJ��ZRUNLQJ�WRZDUGV
FUHDWLQJ�HTXDOLW\��SHDFH�DQG�GHYHORSPHQW��&:&&
ZRUNV�KDQG�LQ�KDQG�ZLWK�/2Δ��/2&$0�DQG�/2$�RQ
SURJUDP�QHHGV�DQG�LPSOHPHQWDWLRQ��HQVXULQJ�DOO
SURMHFWV�DUH�HIIHFWLYH�DQG�FXOWXUDOO\�DWWXQHG�

/RWXV�2XWUHDFK�&DPERGLD��/2&$0��

/2&$0�LV�UHJLVWHUHG�ZLWK�WKH�5R\DO�&DPERGLDQ
*RYHUQPHQWȇV�0LQLVWU\�RI�ΔQWHULRU��/2&$0�VXSSRUWV
/2$
V�ZRUN�E\�DFWLQJ�DV�DQ�LQWHUPHGLDU\�EHWZHHQ
$XVWUDOLD�DQG�RXU�LPSOHPHQWLQJ�SDUWQHU��&:&&�
HQVXULQJ�LPPHGLDWH�PRQLWRULQJ�DQG�DFWLRQ�\HDU
URXQG��/2&$0�SURYLGHV�UHJXODU�UHSRUWLQJ�DQG
IHHGEDFN�WR�KHOS�/2$�PDLQWDLQ�HIIHFWLYH�DQG
DSSURSULDWH�SURJUDPV�

��
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&RQWDFW�'HWDLOV

$XVWUDOLDQ�%XVLQHVV�1XPEHU�����������������

$''5(66�
�����:RQGHUODQG�$YH��16:�����

21�7+(�:(%�
ZZZ�ORWXVRXWUHDFKDXVWUDOLD�RUJ�DX�

%<�(0$Δ/��
LQIR#ORWXVRXWUHDFKDXVWUDOLD�RUJ�DX

'21$7Δ216�
WUHDVXUHU#ORWXVRXWUHDFKDXVWUDOLD�RUJ�DX�

)DFHERRN�
ZZZ�IDFHERRN�FRP�/RWXV2XWUHDFK$XVWUDOLD�

ΔQVWDJUDP�
ZZZ�LQVWDJUDP�FRP�ORWXVRXWUHDFKDXVWUDOLD�

��



)LQDQFLDO�5HSRUW
/RWXV�2XWUHDFK�$XVWUDOLD�ΔQFRUSRUDWHG
$%1����������������
$QQXDO�)LQDQFLDO�5HSRUW�
���-XQH�����

��

7KDQN�\RX�
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�

)LQDQFLDO�6WDWHPHQWV�
�

3URILW�DQG�/RVV� �
� �

/RWXV�2XWUHDFK�$XVWUDOLD� �
� �

)RU�WKH�\HDU�HQGHG����-XQH������ �
� �

� � � �
$FFRXQW� ����� ����� 1RWH�5HIHUHQFH�

� � � �
7UDGLQJ�,QFRPH� �� �� �
'RQDWLRQV�5HFHLYHG� ���������� ���������� �
,QWHUHVW�,QFRPH� ������� ����� �
7RWDO�7UDGLQJ�,QFRPH� ���������� ���������� �

� � � �
*URVV�3URILW� ���������� ���������� �

� � � �
2SHUDWLQJ�([SHQVHV� �� �� �
%DQN�)HHV� ��������� ��������� ��
&RQVXOWLQJ�	�$FFRXQWLQJ� ������� ��������� ��
'RQDWLRQV�3DLG� ���������� ���������� �
,QVXUDQFH� ����� ��������� ��
7HOHSKRQH�DQG�,QWHUQHW� ����� ������ ��
7RWDO�2SHUDWLQJ�([SHQVHV� ���������� ���������� �

� � � �
1HW�3URILW� ����������� ������������ �
�

�
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�

%DODQFH�6KHHW� �
� �

/RWXV�2XWUHDFK�$XVWUDOLD� �
� �

$V�DW����-XQH������ �
� �

� � � � �
�� $FFRXQW� ����� ����� �
� � � � �
$VVHWV� �� �� �� 1RWH�

5HIHUHQFH�
� %DQN� � �

�
� /RWXV�$XVWUDOLD�5HOLHI�)XQG��� ����������� ����������� �
� /RWXV�$XVWUDOLD�5HOLHI�)XQG��� ���������� ���������� �
� 6W�*HRUJH�)UHHGRP�&KHTXH� ������� ������� �
� 6W�*HRUJH�3RZHU�6DYHU� ������� ������� �
� :HVWSDF�&RPPXQLW\�6ROXWLRQV�2Q� ��������� ��������� �
� 7RWDO�%DQN� ����������� ����������� �
� &XUUHQW�$VVHWV� � �

�
� $FFRXQWV�5HFHLYDEOH� ����������� ����������� ��

�

$XVWUDOLDQ�)RXQGDWLRQ�IRU�3HRSOHV�RI�$VLD�DQG�
WKH�3DFLILF� ����� �����

�
� 7HUP�'HSRVLW� ����������� ����������� �

� 7RWDO�&XUUHQW�$VVHWV� ����������� ����������� �
7RWDO�$VVHWV� � ����������� ����������� �
� � � � �
/LDELOLWLHV� �� �� �� �
� &XUUHQW�/LDELOLWLHV� � �

�
� �� �� �

�
� *67� ������� ������� ��

� 7RWDO�&XUUHQW�/LDELOLWLHV� ������� ������� �
7RWDO�
/LDELOLWLHV� �

������� �������
�

� � � � �
� 1HW�$VVHWV� ����������� ����������� �
� � � � �
(TXLW\� �� �� �� �
� &XUUHQW�<HDU�(DUQLQJV� ����������� � �
� 5HWDLQHG�(DUQLQJV� ����������� �

�
7RWDO�(TXLW\� � ����������� �� �
�

�

�

�

�
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�

6WDWHPHQW�RI�&DVK�)ORZV� �
� �

/RWXV�2XWUHDFK�$XVWUDOLD� �
� �

)RU�WKH�\HDU�HQGHG����-XQH������ �
� �

� � � �
$FFRXQW� ����� ����� �

� � � �
2SHUDWLQJ�$FWLYLWLHV� �� �� 1RWH�5HIHUHQFH�

5HFHLSWV�IURP�FXVWRPHUV� ���������� ���������� �

3D\PHQWV�WR�VXSSOLHUV�DQG�HPSOR\HHV� ������������ ������������ �

1HW�&DVK�)ORZV�IURP�2SHUDWLQJ�$FWLYLWLHV� ����������� ������������ �

� � � �
,QYHVWLQJ�$FWLYLWLHV� �� �� �
2WKHU�FDVK�LWHPV�IURP�LQYHVWLQJ�DFWLYLWLHV� ������� ����������� ��
1HW�&DVK�)ORZV�IURP�,QYHVWLQJ�$FWLYLWLHV� ������� ����������� �

� � � �
1HW�&DVK�)ORZV� ����������� ���������� �

� � � �
&DVK�DQG�&DVK�(TXLYDOHQWV� �� �� �

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�SHULRG� ����������� ����������� �

1HW�FKDQJH�LQ�FDVK�IRU�SHULRG� ����������� ���������� �

&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�SHULRG� ����������� ����������� �

�

1RWHV�WR�WKH�)LQDQFLDO�6WDWHPHQWV�
�

��� %DQN�)HHV�DFFRXQW�FRPSULVHV�RI�IHHV�SDLG�WR�6W�*HRUJH��:HVWSDF��H:D\��*UDYLW\�DQG�
$PH[�

��� &RQVXOWLQJ�	�$FFRXQWLQJ�FRPSULVHV�RI�IHHV�SDLG�WR�;HUR�
��� ,QVXUDQFH�KDV�UHGXFHG�<R<�GXH�WR�FHVVDWLRQ�RI�'LUHFWRUV�,QVXUDQFH�
��� $�QXPEHU�RI�*UDYLW\�IHHV�ZHUH�ERRNHG�WR�WKH�7HOHSKRQH�DQG�,QWHUQHW�DFFRXQW�LQ�WKH�

SULRU�\HDU��1R�DGMXVWPHQW�KDV�EHHQ�UDLVHG��
��� $V�LQ�SULRU�\HDU�WKHUH�LV�DQ�RXWVWDQGLQJ�UHFHLYDEOHV�EDODQFH��FUHGLW��DW�\HDU�HQG�

UHODWLQJ�WR�DQ�RYHUSDLG�GRQDWLRQ��5HFHLYDEOH�ZLOO�EH�FDUULHG�XQWLO�WKH�UHIXQG�LV�
SURFHVVHG�RU�IRUJLYHQ��

��� *67�OLDELOLW\�LV�QRW�DSSOLFDEOH�DV�D�UHJLVWHUHG�1)3��
��� 7KHUH�KDYH�EHHQ�QR�ODUJH�PRYHPHQWV�LQ�LQYHVWPHQWV�GXULQJ�WKH�ILQDQFLDO�\HDU��OHDGLQJ�
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