
�����
�������

8687



YDOXHV

HPSRZHUPHQW

ZH�ZRUN�WRZDUGV�VWUHQJWKHQLQJ�WKH�FDSDFLW\�

RI�DOO�SHRSOH�WR�XQGHUVWDQG�WKHLU�ULJKWV��SXUVXH�

WKHLU�LQWHUHVWV�DQG�XQGHUVWDQG�WKHLU�

UHVSRQVLELOLWLHV

LQGHSHQGHQFH

ZH�DUH�IUHH�IURP�H[WHUQDO�FRQWURO�RU�LQIOXHQFH�

DQG�DUH�WKHUHIRUH�XQIHWWHUHG�LQ�RXU�DELOLW\�WR�

VSHDN�IRU�RXU�FOLHQWV�DQG�RXU�FRPPXQLW\

IDLUQHVV

ZH�WUHDW�DOO�SHRSOH�MXVWO\��UHDVRQDEO\�DQG�LQ�D�

QRQ�GLVFULPLQDWRU\�PDQQHU

TXDOLW\

ZH�DUH�D�OHDGLQJ�OHJDO�DVVLVWDQFH�VHFWRU�

RUJDQLVDWLRQ�FRPPLWWHG�WR�SURYLGLQJ�TXDOLW\��

HYLGHQFH�EDVHG�VROXWLRQV�WR�SUHVVLQJ�LVVXHV�

IDFLQJ�RXU�FRPPXQLW\

LQWHJULW\

ZH�GHOLYHU�VHUYLFH�EDVHG�XSRQ�RXU�VWURQJ�

PRUDO�SULQFLSOHV�DQG�HWKLFV

DFFHVVLELOLW\

ZH�DVVLVW�YXOQHUDEOH�DQG�GLVDGYDQWDJHG�

SHRSOH�WR�REWDLQ�MXVWLFH�WKDW�WKH\�ZRXOG�

RWKHUZLVH�EH�GHQLHG

UHVSHFW

ZH�WUHDW�RWKHUV�ZLWK�GLJQLW\�DQG�LQ�D�PDQQHU�

ZKLFK�GHPRQVWUDWHV�UHJDUG�WR�WKHLU�IHHOLQJV��

ZLVKHV��DXWRQRP\�DQG�ULJKWV

PLVVLRQ

(PSRZHU�	�VXSSRUW � GLVDGYDQWDJHG�DQG�

YXOQHUDEOH�SHRSOH�LQ�RXU�FRPPXQLW\�WR�DGGUHVV�

WKHLU�OHJDO�QHHGV

��

(QJDJH�	�EXLOG � DQ�HYHU�VWUHQJWKHQLQJ�DQG�

FDSDEOH�OHJDO�SUDFWLFH

��
)RVWHU�	�PDLQWDLQ � D�QHWZRUN�RI�VXSSRUW�IRU�WKH�

YXOQHUDEOH�	�GLVDGYDQWDJHG�ZLWK�RXU�FRPPXQLW\

��

6XSSRUW�IDPLOLHV �LQ�WKH�SURYLVLRQ�RI�VHUYLFHV�WKDW�

FKDPSLRQ�FKLOG�ZHOIDUH�DQG�VDIHW\�LQ�WKH�H\HV�RI�

WKH�ODZ

��
'HOLYHU�D�OHJDO�VHUYLFH �WKDW�EXLOGV�RXU�FRPPXQLW\�

WRZDUG�EXLOGLQJ�RQH�IUHH�IURP�IDPLO\�YLROHQFH

��

YLVLRQ

'HOLYHULQJ�MXVWLFH�IRU�RXU�FRPPXQLW\

3URPRWLQJ�DQG�SURWHFWLQJ�KXPDQ�ULJKWV�DQG�

HTXDOLW\�EHIRUH�WKH�ODZ

��

7KHVH�YDOXHV�XQGHUSLQ�DOO�WKDW�3&/&�VWDQGV�IRU�DQG�GRHV���7KH\�

VWUHQJWKHQ�RXU�RUJDQLVDWLRQ�DQG�LWV�FDSDFLW\�WR�GHOLYHU�RQ�LWV�SURPLVHV

��

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������



� FRQWHQWV
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&KDLUSHUVRQ�	�&(2�0HVVDJH

�

2XU�<HDU

�

6HUYLFH�'HOLYHU\

�

&OLHQW�&RPPHQWV

�

2XU�5HDFK

�

*HQHUDO�/DZ

�

&ULPLQDO�/DZ

�

)DPLO\�/DZ

�

)DPLO\�9LROHQFH

�

)LQHV�	�7UDIILF�/DZ

�

+RXVLQJ

�

&RPPXQLW\�/HJDO�(GXFDWLRQ

�

2XU�UHODWLRQVKLSV

�

2XU�SHRSOH

�

2XU�YROXQWHHUV

�

)LQDQFLDOV

�

7KDQN�\RX

�

3&/&�DFNQRZOHGJHV�WKH�WUDGLWLRQDO�$ERULJLQDO�RZQHUV�RI�

FRXQWU\��UHFRJQLVHV�WKHLU�FRQWLQXLQJ�FRQQHFWLRQ�WR�ODQG��

ZDWHU�DQG�FRPPXQLW\�DQG�SD\V�UHVSHFW�WR�

(OGHUV�SDVW��SUHVHQW�DQG�HPHUJLQJ�
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&KDLUSHUVRQ�	�&(2�0HVVDJH

��
��

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������

7KLHUU\�3DVFDO

&KDLUSHUVRQ

�_� ��

-DFNLH�*DOORZD\

&KLHI�([HFXWLYH�2IILFHU

�

:H�DUH�GHOLJKWHG�WR�SUHVHQW�WKH�$QQXDO�5HSRUW�IRU�WKH�3HQLQVXOD�

&RPPXQLW\�/HJDO�&HQWUH�IRU�WKH���������\HDU�

�

�

:H�KDYH�KDG�DQRWKHU�RXWVWDQGLQJ�\HDU�DW�3&/&�DQG�KDYH�

FRQWLQXHG�WR�SURYLGH�KLJK�TXDOLW\�OHJDO�DQG�VXSSRUW�VHUYLFHV�

DFURVV�WKH�GLYHUVH�FRPPXQLWLHV�ZH�VHUYH���7KH�3&/&�WHDP�

UDOOLHG�WR�HQVXUH�WKDW�ZH�UHPDLQHG�VRFLDOO\�FRQQHFWHG�WR�RXU�

FRPPXQLW\��GHVSLWH�RIWHQ�EHLQJ�SK\VLFDOO\�GLVWDQFHG�ZLWK�

&29,'�ORFNGRZQV���7KH�RUJDQLVDWLRQ�DQG�VWDII�FRQWLQXHG�WR�

DGDSW�DQG�UHVSRQG��HPEUDFLQJ�FKDQJHV�WR�RXU�VHUYLFH�GHOLYHU\�

DQG�HQKDQFLQJ�WKH�XVH�RI�WHFKQRORJ\�

�

3&/&§V�FRUH�YDOXHV��DUH�ZKDW�LQVSLUHG�XV�WR�FRQWLQXH�RXU�ZRUN�

WR�DGGUHVV�LVVXHV�RI�LQHTXLW\�DQG�IDLUQHVV��QRW�WR�PHQWLRQ�WKH��

VRFLDO��KHDOWK�DQG�HFRQRPLF�LPSDFW�RI�&29,'����RQ�RXU�

FRPPXQLW\�GXULQJ�WKLV�SDVW�\HDU�

�

7KURXJKRXW�WKH�\HDU��VWDII�ZHOOEHLQJ�ZDV�DW�WKH�IRUHIURQW���:H�

FRQVWDQWO\�UHYLHZHG�RXU�2SHUDWLRQDO�*XLGHOLQHV�	�&29,'�6DIH�

3ODQ�WR�VXSSRUW�RXU�FRPPLWPHQW�WR�D�VDIH�DQG�VXSSRUWLYH�

ZRUNSODFH����:H�ZHUH�FRQVWDQWO\�LPSUHVVHG�E\�WKH�VWUHQJWK��

UHVLOLHQFH�DQG�FRPPLWPHQW�RI�RXU�VWDII�WR�HQVXUH�ZH�GHOLYHUHG�

DFFHVV�WR�MXVWLFH�WR�RXU�FRPPXQLW\�LQ�WKLV�FRQVWDQWO\�FKDQJLQJ�

&29,'�ODQGVFDSH�

�

:H�ZRUNHG�ZLWK�WKH�OHDGHUVKLS�WHDP�WR�UHYLHZ�WKH�VFRSH�RI�RXU�

RSHUDWLRQV�DQG�H[SORUH�QHZ�ZD\V�WR�HQKDQFH�DQG�LPSURYH�RXU�

VHUYLFHV�WR�WKH�FRPPXQLW\���:H�VHW�DQ�DPELWLRXV�DJHQGD�WR�

UHYLHZ�WKH�&HQWUH§V�SROLFLHV�DQG�SURFHGXUHV��GHYHORS�RXU�

TXDOLW\�PDQDJHPHQW�DQG�LPSOHPHQW�D�QHZ�+XPDQ�5HVRXUFHV�

VRIWZDUH�V\VWHP�

�

:H�WKDQN�RXU�0DQDJHPHQW�&RPPLWWHH�FROOHDJXHV�IRU�WKHLU�

NQRZOHGJH��JXLGDQFH�DQG�GLOLJHQFH�LQ�XQGHUWDNLQJ�DQG�

VXSSRUWLQJ�XV�ZLWK�WKH�FUXFLDO�JRYHUQDQFH�RI�WKH�RUJDQLVDWLRQ�

�

:H�H[WHQG�RXU�GHHSHVW�DSSUHFLDWLRQ�WR�WKH�GHGLFDWHG�VWDII�RI�

3&/&���7KHLU�SURIHVVLRQDOLVP�DQG�GULYH�KDV�EHHQ�H[FHSWLRQDO�LQ�

WKHVH�H[WUDRUGLQDU\�WLPHV��:H�DFNQRZOHGJH�WKH�OHDGHUVKLS�DQG�

ZRUN�RI�RXU�'LUHFWRUV�DQG�0DQDJHPHQW�WHDP�LQ�JXLGLQJ�WKH�

RUJDQLVDWLRQ�WR�DFKLHYH�LWV�JRDOV�DQG�PLVVLRQ�

�

3&/&�LV�LQFUHGLEO\�SURXG�RI�LWV�VWDQGLQJ�LQ�WKH�FRPPXQLW\�DQG�

WKH�ZRUN�LW�XQGHUWDNHV�WR�LPSURYH�WKH�OHJDO�RXWFRPHV�IRU�RXU�

YXOQHUDEOH�FRPPXQLW\�PHPEHUV��:H�UHFRJQLVH�WKDW�WKHUH�ZLOO�

EH�PDQ\�FKDOOHQJHV�DKHDG�EXW�UHPDLQ�FRQILGHQW�WKDW�3&/&�ZLOO�

ZRUN�WRJHWKHU�WR�PHHW�WKH�FRPPXQLW\§V�QHHGV�



2XU�\HDU

'HVSLWH�WKHVH�FKDOOHQJHV��WKH�3&/&�WHDP�KDG�DQRWKHU�

H[FHSWLRQDO�\HDU�SURYLGLQJ�D�FRPSUHKHQVLYH�VXLWH�RI�OHJDO�DQG�

VXSSRUW�VHUYLFHV�WR�RXU�FOLHQWV�DQG�FRPPXQLW\��3&/&�DVVLVWHG�

������LQGLYLGXDOV�ZLWK�WKH�SURYLVLRQ�RI��������VHUYLFHV��7KLV�

ZDV�D����LQFUHDVH�LQ�VHUYLFHV��GHVSLWH�D����GHFUHDVH�LQ�WKH�

QXPEHU�RI�FOLHQWV�DVVLVWHG�RQ�WKH�SUHYLRXV�\HDU���:H�ZHUH�

SOHDVHG�ZLWK�WKLV�UHVXOW�JLYHQ�WKH�VXEVWDQWLDO�SHULRGV�RI�

ORFNGRZQV�DQG�VXVSHQVLRQ�RI�RXU�YROXQWHHU�DQG�YLVLWLQJ�

VHUYLFHV�IRU�WKH�YDVW�PDMRULW\�RI�WKH�\HDU���$V�RXU�FDVH�VWXGLHV�

WKURXJKRXW�WKLV�UHSRUW�GHPRQVWUDWH��ZH�ZHUH�DEOH�WR�VXVWDLQ�RXU�

OHYHO�RI�FDVHZRUN�DQG�FRXUW�VHUYLFHV�ZKLOVW�JUDSSOLQJ�ZLWK�WKH�

DGGHG�FRPSOH[LW\�RI�ZRUNLQJ�UHPRWHO\�DQG�YLUWXDO�FRXUW�

DSSHDUDQFHV�WR�DFKLHYH�SRVLWLYH�RXWFRPHV�IRU�RXU�FOLHQWV�

�

7KH�SUHYDOHQFH�RI�IDPLO\�YLROHQFH�LQ�RXU�FRPPXQLW\�ZDV�RI�

JUHDW�FRQFHUQ�WR�3&/&��7KH�&HQWUH§V�GDWD�KLJKOLJKWHG�WKDW�����

RI�DOO�FOLHQWV�DFFHVVLQJ�WKH�&HQWUH�UHSRUWHG�IDPLO\�YLROHQFH��D�

���LQFUHDVH�RQ�WKH�SUHYLRXV�\HDU��:H�TXLHWO\�DQG�GLOLJHQWO\�

WUDQVLWLRQHG�RXU�IDPLO\�YLROHQFH�GXW\�ODZ\HU�VHUYLFHV�WR�WKH�QHZ�

6SHFLDOLVW�)DPLO\�9LROHQFH�&RXUW�PRGHO�DW�)UDQNVWRQ�

0DJLVWUDWHV�&RXUW��DQG�FRQWLQXHG�RXU�GXW\�ODZ\HU�VHUYLFH�DW�WKH�

0RRUDEELQ�-XVWLFH�&HQWUH�LQ�SDUWQHUVKLS�ZLWK�6W�.LOGD�/HJDO�

6HUYLFH���:H�ZRUNHG�FROODERUDWLYHO\�ZLWK�WKH�FRXUWV��SROLFH�DQG�

9/$�RQ�SUH�FRXUW�HQJDJHPHQW�DQG�UHPRWH�PRGHOV�WR�VXSSRUW�

WLPHO\�DQG�HIIHFWLYH�UHIHUUDOV�IRU�FOLHQWV�ZLWK�)DPLO\�9LROHQFH�

,QWHUYHQWLRQ�2UGHU�PDWWHUV�

�

:H�ZHOFRPHG�WKH�VXSSRUW�IURP�)UDQNVWRQ�&LW\�&RXQFLO�ZLWK�

DGGLWLRQDO�IXQGLQJ�WR�VXSSRUW�RXU�IDPLO\�YLROHQFH�VHUYLFHV���7KLV�

IXQGLQJ�LQFUHDVHG�RXU�LQWDNH�VHUYLFHV�DQG�WKH�LPSOHPHQWDWLRQ�

RI�D�IDPLO\�YLROHQFH�YLVLWLQJ�VHUYLFH�LQ�0DWHUQDO�&KLOG�	�+HDOWK�

&HQWUHV�LQ�WKH�)UDQNVWRQ�PXQLFLSDOLW\�

�

:H�ZHUH�GHOLJKWHG�WR�ZHOFRPH�DGGLWLRQDO�VHUYLFHV�WR�3&/&§V�

VXLWH�RI�VHUYLFHV�ZLWK�D�PRQWKO\�HOGHU�ODZ�FOLQLF�IURP�RXU�

5RVHEXG�RIILFH���7KH�FOLQLF�LV�VWDIIHG�E\�D�3&/&�ODZ\HU�DQG�

YROXQWHHUV��LQFOXGLQJ�RXU�3UR�%RQR�3DUWQHU�5XVVHOO�.HQQHG\��

:H�H[WHQG�RXU�DSSUHFLDWLRQ�WR�-RKQ�&RUFRUDQ�$0�DQG�WKH�

5XVVHOO�.HQQHG\�WHDP�IRU�WKHLU�VXSSRUW�RI�WKH�FOLQLF��:H�

HQKDQFHG�RXU�VHUYLFHV�WR�WKRVH�H[SHULHQFLQJ�IDPLO\�YLROHQFH��

:LWK�D�JHQHURXV�GRQDWLRQ�IURP�7KH�(DVWOLQN�&RPPXQLW\�

,QYHVWPHQW�)XQG��3&/&�ZDV�DEOH�WR�HQJDJH�D�IDPLO\�ODZ�

SURSHUW\�ODZ\HU�WR�DVVLVW�ZRPHQ�RQ�ORZ�LQFRPHV��ZKR�KDYH�D�

ORZ�DVVHW�SRRO�WR�H[HUFLVH�WKHLU�OHJDO�HQWLWOHPHQWV�

�

�

��
��

$FFHVV�WR�VDIH��DIIRUGDEOH�DQG�VXVWDLQDEOH�KRXVLQJ�ZDV�D�

GRPLQDQW�IHDWXUH�RI�RXU�ZRUN�LQ�RXU�WHQDQF\�DQG�URRPLQJ�KRXVH�

SURJUDPV���3&/&�KDV�KDG�ORQJ�KHOG�FRQFHUQV�DERXW�WKH�

RYHUFURZGLQJ��FRVW�DQG�SRRU�VWDQGDUGV�RI�K\JLHQH�LQ�5RRPLQJ�

+RXVHV�DFURVV�WKH�6RXWK�(DVW�RI�0HOERXUQH��:H�ZHUH�SOHDVHG�

WR�UHOHDVH�RXU�UHSRUW��¦2SHQ�WKH�'RRU��7KH�5HVLGHQWV�YLHZ�RI�

OLIH�LQ�D�5RRPLQJ�+RXVH§��7KLV�UHSRUW�UHIOHFWV�WKH�YRLFHV�RI�

URRPLQJ�KRXVH�UHVLGHQWV�DQG�WKHLU�VWUXJJOHV�OLYLQJ�RQ�WKH�

PDUJLQV�

�

:H�UHVSRQGHG�WR�WKH�&29,'�SXEOLF�KHDOWK�FRQFHUQV�WR�URRPLQJ�

KRXVH�UHVLGHQWV�ZLWK�LQFUHDVHG�YLVLWV��GHOLYHULQJ�KHDOWK�SDFNV�

DQG�SXEOLF�KHDOWK�LQIRUPDWLRQ��:H�ZURWH�WR�*RYHUQPHQW�FDOOLQJ�

IRU�XUJHQW�DFWLRQ�LQFOXGLQJ�VSHFLILF�SXEOLF�KHDOWK�GLUHFWLYHV�IRU�

5RRPLQJ�+RXVHV�DQG�D�UHYLHZ�RI�WKH�SUHVFULEHG�PLQLPXP�

VWDQGDUGV���2XU�WHQDQF\�VHUYLFHV�ZHUH�LQ�FRQVWDQW�GHPDQG�ZLWK�

WHQDQWV�LPSDFWHG�ILQDQFLDOO\�E\�&29,'�DQG�RIWHQ�DQ[LRXV�DERXW�

WKH�FRVW�DQG�VXVWDLQDELOLW\�RI�WKHLU�KRXVLQJ��2XU�WHQDQF\�WHDP�

ZRUNHG�KDUG�WR�VXSSRUW�WHQDQWV�LQ�WKH�FKDQJLQJ�ODQGVFDSH�RI�

WHQDQF\�GXULQJ�WKH�\HDU�ZLWK�WKH�WUDQVLWLRQ�IURP�WKH�(PHUJHQF\�

0HDVXUHV�ODZV�WR�WKH�LQWURGXFWLRQ�RI�WKH�QHZ�5HVLGHQWLDO�

7HQDQFLHV�$PHQGPHQW�$FW��������

�

3&/&�FRQWLQXHG�WR�IRFXV�RQ�SURYLGLQJ�PXOWLGLVFLSOLQDU\�DQG�

LQWHJUDWHG�OHJDO�VHUYLFHV�LQ�FROODERUDWLRQ�ZLWK�D�UDQJH�RI�

FRPPXQLW\�DQG�JRYHUQPHQW�VHUYLFH�SURYLGHUV�WR�DGGUHVV�RXU�

FOLHQWV§�LQWHU�UHODWHG�VRFLDO��KHDOWK�DQG�RWKHU�QHHGV��2XU�:RUN�

'HYHORSPHQW�3URMHFW��IXQGHG�E\�WKH�/HJDO�6HUYLFHV�%RDUG��LV�D�

JUHDW�H[DPSOH�RI�D�FROODERUDWLYH�PRGHO�WKDW�XQGHUWDNHV�

FDSDFLW\�EXLOGLQJ�DFURVV�WKH�KHDOWK�DQG�FRPPXQLW\�VHUYLFH�

VHFWRUV��WR�LPSURYH�NQRZOHGJH�RI�UHVSRQVHV�DYDLODEOH�IRU�

FOLHQWV�ZLWK�LQIULQJHPHQW�GHEW��:H�DUH�SURXG�RI�WKH�ZRUN�

XQGHUWDNHQ�E\�WKH�3URMHFW�WR�LQFUHDVH�WKH�QXPEHU�RI�VSRQVRUV�

LQ�WKH�UHJLRQ���7KLV�ZRUN�KDV�HQKDQFHG�WKH��RSSRUWXQLWLHV�IRU�

RXU�6SRQVRU�0DWFKLQJ�VHUYLFH�WR�GHOLYHU�WDLORUHG�VXSSRUW�WR�

FOLHQWV�E\�HQDEOLQJ�WKHP�WR�DFFHVV�KHDOWK�DQG�FRPPXQLW\�

VHUYLFHV�ZKLFK�FDQ�DVVLVW�LQ�DGGUHVVLQJ�VRPH�RI�WKH�XQGHUO\LQJ�

GULYHUV�ZKLFK�OHG�WR�WKH�FOLHQW§V�LQYROYHPHQW�LQ�WKH�ILQHV�V\VWHP�

�

:H�ZRXOG�QRW�EH�DEOH�WR�GHOLYHU�RXU�VHUYLFHV�ZLWKRXW�WKH�

JHQHURXV�VXSSRUW�RI�RXU�IXQGHUV��)HGHUDO��6WDWH�DQG�/RFDO�

*RYHUQPHQWV��SUR�ERQR�VXSSRUWHUV�DQG�GRQRUV�ZKRVH�VXSSRUW�

RI�WKH�RUJDQLVDWLRQ�LV�LQWHJUDO�WR�RXU�FRQWLQXLQJ�GHYHORSPHQW�

DQG�IXWXUH�VXVWDLQDELOLW\�

�

�

�_� ��

�

&29,'����DQG�LWV�LPSDFW�ZDV�HYHU�SUHVHQW�LQ�RXU�VHUYLFH�SODQQLQJ��VHUYLFH�

GHOLYHU\�DQG�RUJDQLVDWLRQDO�WKLQNLQJ�WKLV�SDVW�\HDU��$V�WKH�\HDU�SURJUHVVHG�

ZLWK�ORFNGRZQ��LW�EHFDPH�LQFUHDVLQJO\�GLIILFXOW�WR�UHIOHFW�RQ�FRPPXQLW\�OLIH�

SUH�&29,'�RU�HQYLVLRQ�ZKDW�SRVW�&29,'�QRUPDO�ZRXOG�ORRN�OLNH�



$�YLFWLP�RI�IDPLO\�YLROHQFH�ZLOO�EH�VXSSRUWHG�E\�D�GXW\�ODZ\HU�SULRU�WR��GXULQJ�

DQG�DIWHU�DWWHQGLQJ�FRXUW�HLWKHU�UHPRWHO\�RU�LQ�SHUVRQ���

$�FOLHQW�IDFLQJ�HYLFWLRQ�RU�UHTXLULQJ�XUJHQW�UHSDLUV�ZLOO�VSHDN�WR�D�WHQDQF\�

DGYRFDWH�DV�VRRQ�DV�RQH�LV�DYDLODEOH��XVXDOO\�ZLWKLQ�WZR�WR�WKUHH�KRXUV�DQG�EH�

UHSUHVHQWHG�DW�9&$7

3HRSOH�VWUXJJOLQJ�WKURXJK�WKH�IDPLO\�ODZ�V\VWHP�FDQ�DFFHVV�GXW\�ODZ\HUV�DQG��

ZKHUH�HOLJLEOH��LQWHQVLYH�IDPLO\�ODZ�DGYLFH��VXSSRUW�DQG�UHSUHVHQWDWLRQ���

$�\RXQJ�SHUVRQ�ZKRVH�PHQWDO�KHDOWK�KDV�EHHQ�DIIHFWHG�E\�HQGOHVV�UHPRWH�

OHDUQLQJ�DQG�ODFN�RI�VRFLDO�LQWHUDFWLRQ�DQG�KDV�IRXQG�WKHPVHOYHV�IDFHG�ZLWK�

WKRXVDQGV�RI�GROODUV�ZRUWK�RI�LQIULQJHPHQWV�FDQ�EH�DVVLVWHG�WR�KDYH�WKHVH�ILQHV�

UHYLHZHG�DQG�KRSHIXOO\�ZLWKGUDZQ��RU�¦ZRUNHG�RII§�DV�WKH\�VHHN�SV\FKRORJLFDO�

VXSSRUW�WR�KHOS�WKHP�VHH�D�EULJKWHU�IXWXUH����

�

�

�

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������

�

$Q\�ZHHNGD\�D�SHUVRQ�FDQ�FRQWDFW�3&/&�DQG�EH�JLYHQ�DQ�DSSRLQWPHQW�ZLWK�D�

ODZ\HU�RU�DGYRFDWH�ZLWKLQ�KRXUV���'HVSLWH�RQJRLQJ�UHVWULFWLRQV�DQG�ORFNGRZQV��VRPH�

WKLQJV�KDYH�VWD\HG�WKH�VDPH���$PD]LQJO\��3&/&�KDV�PDQDJHG�WR�PDLQWDLQ�D�

FRQVLVWHQF\�RI�VHUYLFH�WR�RXU�FRPPXQLW\�ZKHQ�WKH\�QHHGHG�LW�PRVW�

�

�

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������

�

2XU�UROH�LV�WR�VXSSRUW�RXU�FRPPXQLW\

�_� ��



7RWDO�6HUYLFHV

������

�����

/HJDO�$GYLFH

���

/HJDO�7DVN

�����

'XW\�/DZ\HU

�����

5HSUHVHQWDWLRQ

6HUYLFH�GHOLYHU\�

<=•

::•

98•

:•

76•

9:•

<;•

7•

7RWDO�FOLHQWV������

RWKHU�

JHQGHU

,GHQWLI\�DV�

IHPDOH

,GHQWLI\�DV�

PDOH

FXOWXUDOO\�RU�

OLQJXLVWLFDOO\�

GLYHUVH

GLVDELOLW\�

�PHQWDO�

LOOQHVV

H[SHULHQFHG�

IDPLO\�

YLROHQFH

H[SHULHQFLQJ�

ILQDQFLDO�

GLVDGYDQWDJH

H[SHULHQFLQJ�

KRPHOHVVQHVV

������

LQIRUPDWLRQ���UHIHUUDOV



&OLHQW�FRPPHQWV

�<RXU�H[SHUW��ZDUP�DQG�SHUVRQDO�

KDQGOLQJ�KHOSHG�XV�LQ�RXU�GLOHPPD���

:H�QHYHU�GRXEWHG�WKDW�\RXU�DELOLW\�

ZRXOG�EH�DEOH�WR�DFKLHYH�D�SRVLWLYH�

RXWFRPH�LQ�WKLV�PDWWHU��

�0\�FKLOGUHQ�DQG�,�DUH�UHOLHYHG�WR�

KDYH�VXFK�SRVLWLYH�DQG�KHOSIXO�

RXWFRPHV�WR�DOORZ�XV�WR�UHFRYHU�IURP�

WKH�WUDXPDV�ZH�KDG�H[SHULHQFHG�DQG�

WR�ILQDOO\�PRYH�IRUZDUG�LQ�SHDFH��

�,�DP�VR�JUDWHIXO�IRU�\RXU�SDVVLRQ��

GHGLFDWLRQ�DQG�SURIHVVLRQDOLVP���,�

KDYH�ZRUNHG�ZLWK�RWKHU�ODZ\HUV�

EHIRUH��EXW�\RX�DUH�WUXO\�WKH�EHVW�,�

KDYH�HYHU�ZRUNHG�ZLWK��

�3&/&�ZDV�DEOH�WR�JHW�D�FUHGLW�

FROOHFWLRQV�FRPSDQ\�WR�ZDLYH�DQ�

RXWVWDQGLQJ�GHEW�IRU�PH��IRU�WKH�VXP�

RI��������������,�IHHO�D�WUHPHQGRXV�

ZHLJKW�KDV�EHHQ�OLIWHG�IURP�P\�

VKRXOGHUV�DQG�ILQDOO\�QRZ�,�FDQ�PRYH�

IRUZDUG�LQ�P\�OLIH��

�$IWHU�VSHDNLQJ�WR�3&/&�WRGD\��,�

KDYH�QRZ�UHFHLYHG�DQ�DSRORJ\�IURP�

WKH�DJHQW��

�0\�VRQ�DQG�,�DUH�VR�JUDWHIXO�IRU�ZKDW�

\RX�GLG�WRGD\�DQG�HYHU\WKLQJ�\RX�

KDYH�GRQH�LQ�WKH�SDVW���0\�VRQ�LV�

JRLQJ�WR�PDNH�VXUH�KLV�OLIH�LV�QRZ�IXOO�

RI�JUHDW�WKLQJV�DQG�SRVLWLYHO\�PRYH�

IRUZDUG�DQG�EH�WKH�EHVW�SHUVRQ�KH�

FDQ�EH��

�7KDQN�\RX�DJDLQ�IRU�\RXU�KHOS���

:LWKRXW�\RXU�NQRZOHGJH�DQG�

DVVLVWDQFH��ZH�ZRXOG�EH�KRPHOHVV�

DQG�,�DP�LPPHQVHO\�JUDWHIXO��

�,Q�P\�SDUWLFXODU�FDVH��ZKHUH�,�KDYH�

EHHQ�HQWDQJOHG�ZLWK�IHDU��HPRWLRQ�

DQG�XQFHUWDLQW\��,�DSSUHFLDWHG�\RXU�

DELOLW\�WR�KDYH�NHSW�PH�RQ�IDFW�DQG�

VWUDLJKW�RQ�SRLQW���<RX�GLG�WKLV�ZLWK�

VHQVLWLYLW\��KRQHVW\��GHGLFDWLRQ�DQG�

JHQXLQH�FDUH��

�<RX�KDYH�PDGH�VXFK�D�GLIIHUHQFH�LQ�

P\�OLIH�DQG�PRUH�LPSRUWDQWO\�WKDW�RI�

P\�JLUOV���<RX�KDYH�KHOSHG�PH�JLYH�

WKHP�D�YRLFH�DQG�IRU�WKDW�,�ZLOO�DOZD\V�

EH�JUDWHIXO��

)DPLO\�ODZ�	�IDPLO\�YLROHQFH )DPLO\�YLROHQFH )DPLO\�ODZ

)LQHV 7HQDQF\

7HQDQF\

)DPLO\�YLROHQFH

&ULPLQDO�ODZ

)DPLO\�ODZ

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������

�_� ��



2XU�UHDFK

%UDQFKHV

)UDQNVWRQ�+HDG�2IILFH

%HQWOHLJK

&UDQERXUQH

)UDQNVWRQ�1RUWK

5RVHEXG

�

&RPPXQLW\�9HQXHV

%XQMLO�3ODFH��1DUUH�:DUUHQ

&DVH\�1RUWK�&RPPXQLW\�,QIRUPDWLRQ�	�6XSSRUW�6HUYLFH

&KHOVHD�&RPPXQLW\�6XSSRUW�6HUYLFHV

/LYLQJ�	�/HDUQLQJ�&HQWUH�,QF��3DNHQKDP

6DOYDWLRQ�$UP\�&ULVLV�&HQWUH��6W��.LOGD

6HODQGUD�&RPPXQLW\�+XE��&O\GH�1RUWK

:HVWDOO�&RPPXQLW\�+XE��&OD\WRQ�6RXWK

:HVWHUQSRUW�&RPPXQLW\�6XSSRUW�6HUYLFH��+DVWLQJV

+RVSLWDO���+HDOWK�6HWWLQJV

3HQLQVXOD�+HDOWK

*OHQKXQWO\�0DWHUQDO�&KLOG�	�+HDOWK

<3DUF�<RXWK�3UHYHQWLRQ�	�5HFRYHU\

.DULQJDO�0DWHUQDO�	�&KLOG�+HDOWK

&DUUXP�'RZQV�0DWHUQDO�	�&KLOG�+HDOWK

&RXUW�7ULEXQDOV

)UDQNVWRQ�0DJLVWUDWHV
�&RXUW

)HGHUDO�&LUFXLW�)DPLO\�&RXUW�'DQGHQRQJ

0RRUDEELQ�-XVWLFH�&HQWUH

9LFWRULD�&LYLO�	�$GPLQLVWUDWLYH�7ULEXQDO���'DQGHQRQJ

9LFWRULD�&LYLO�	�$GPLQLVWUDWLYH�7ULEXQDO���)UDQNVWRQ

9LFWRULD�&LYLO�	�$GPLQLVWUDWLYH�7ULEXQDO���'URPDQD

9LFWRULD�&LYLO�	�$GPLQLVWUDWLYH�7ULEXQDO���2DNOHLJK

*RYHUQPHQW

'HSDUWPHQW�RI�-XVWLFH�	�&RPPXQLW\�6DIHW\�9LFWRULD

�

�

7HQDQF\�$VVLVWDQFH�$GYRFDF\�3URJUDP

LQFOXGHV�DGGLWLRQDO�/*$
V�

FDWFKPHQW�SRSXODWLRQ

���������

���������

�WRWDO�3&/&�JHQHUDO�OHJDO�

FDWFKPHQW�SRSXODWLRQ

�������

�&LW\�RI�&DVH\

�������

�&LW\�RI�.LQJVWRQ

�������

�&LW\�RI�*OHQ�(LUD

������

�&DUGLQLD�6KLUH

�������

�&LW\�RI�)UDQNVWRQ

�������

�0RUQLQJWRQ�3HQLQVXOD�

6KLUH

�������

%D\VLGH�&LW\�

&RXQFLO

�������

&LW\�RI�'DQGHQRQJ

�������

&LW\�RI�

6WRQQLQJWRQ

�������

&LW\�RI�

3RUW�3KLOOLS

:H�DUH�FRPPLWWHG�WR�EHLQJ�IOH[LEOH��LQQRYDWLYH�

DQG�UHVSRQVLYH�WR�DGGUHVV�WKH�FRPSOH[�OHJDO�

QHHGV�RI�RXU�FOLHQWV�DQG�FRPPXQLWLHV�DFURVV�D�

EURDG�JHRJUDSKLFDO�DUHD�



*HQHUDO�/DZ

6HUYLFHV�SURYLGHG

2XU�JHQHUDOLVW�ODZ\HUV�DUH�RXU�FDWFK�DOO�FLYLO�ODZ�WHDP���

7KH\�QHHG�WR�KDYH�D�VWURQJ�XQGHUVWDQGLQJ�RI�D�EURDG�UDQJH�

RI�OHJDO�LVVXHV��DORQJ�ZLWK�D�NQRZOHGJH�RI�ZKHUH�WR�UHIHU�

FOLHQWV�ZKR�DUH�VHHNLQJ�DGYLFH�DERXW�PDWWHUV�RXWVLGH�WKH�

&HQWUH§V�DUHDV�RI�H[SHUWLVH����$OWKRXJK�RXU�DELOLW\�WR�SURYLGH�

IDFH�WR�IDFH�DSSRLQWPHQWV�KDV�YDULHG�WKURXJKRXW�WKH�YDULRXV�

ORFNGRZQV�DQG�UHVWULFWLRQV��RXU�FOLHQWV�KDYH�FRQWLQXHG�WR�

UHFHLYH�KLJK�TXDOLW\�OHJDO�VHUYLFHV����7KH�UHVROXWLRQ�RI�D�

QHLJKERXUKRRG�GLVSXWH�RU�WKH�SURYLVLRQ�RI�XUJHQW�VDIHW\�

HTXLSPHQW�WKURXJK�D�92&$7�DSSOLFDWLRQ�FDQ�LPSDFW�

VLJQLILFDQWO\�RQ�D�SHUVRQ§V�OLIH�

��
2XU�6WUHHW�/DZ�&RIIHH�9DQ��ZKLFK�SURYLGHV�PRELOH�OHJDO�

VHUYLFHV�WR�LVRODWHG�YXOQHUDEOH�FRPPXQLW\�PHPEHUV�ZKR�

VWUXJJOH�WR�DFFHVV�VHUYLFHV��SURYLGHG�D�FUXFLDO�FRQQHFWLRQ�WR�

OHJDO�DQG�QRQ�OHJDO�VHUYLFHV�ZKHQ�PDQ\�ZHUH�XQDEOH�WR�

SURYLGH�IDFH�WR�IDFH�VHUYLFHV��:KLOH�WKH�YDQ§V�DELOLW\�WR�JR�

RQ�WKH�URDG�ZDV�FRQVWUDLQHG�DW�FHUWDLQ�WLPHV�GXH�WR�

SDQGHPLF�UHVWULFWLRQV��ZKHQ�UHVWULFWLRQV�HDVHG�WKH�6WUHHW�

/DZ�WHDP�YLVLWHG�YHQXHV�SURYLGLQJ�YLWDO�VXSSRUW�VXFK�DV�WKH�

6SODVK�3URJUDP�IRU�SHRSOH�H[SHULHQFLQJ�KRPHOHVVQHVV�LQ�

5RVHEXG��0HULQGD�3DUN�(GXFDWLRQ�DQG�&RPPXQLW\�

/HDUQLQJ��%HUZLFN�:RPHQ§V�+RXVLQJ�DQG�0RUQLQJWRQ�

6HFRQGELWH�IRRG�SURJUDP��WR�QDPH�MXVW�D�IHZ��

�

3UREOHP�W\SHV

†� 'HEW��

†� 9LFWLPV�RI�&ULPH�$VVLVWDQFH��92&$7�

†� :LOO�DQG�32$�DGYLFH

†� *XDUGLDQVKLS�DQG�$GPLQLVWUDWLRQ

†� (PSOR\PHQW

†� 0RWRU�9HKLFOH�$FFLGHQWV

†� 1HLJKERXUKRRG�DQG�IHQFLQJ�GLVSXWHV

†� (PSOR\PHQW

�

�

&KDOOHQJHV�	�DFKLHYHPHQWV

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������

/HJDO�DGYLFH

1HJRWLDWLRQV�ZLWK�RWKHU�SDUWLHV�DQG�DJHQFLHV

$VVLVWDQFH�ZLWK�DSSOLFDWLRQV

$GYRFDF\

2QJRLQJ�FDVHZRUN

�

�

�_� ��



7RWDO�6HUYLFHV

����

����

/HJDO�$GYLFH

��

/HJDO�7DVN

���

5HSUHVHQWDWLRQ

2XU�LPSDFW

*HQHUDO�/DZ�

�������

FOLHQW�ZHOIDUH�IXQG

����

WRWDO�FOLHQWV�DVVLVWHG

5HEHFFD§V�GDXJKWHU�.HHOH\�ZDV�LQ�KHU�ILQDO�\HDU�RI�KHU�

6FLHQFH�GHJUHH�DQG�ZDV�ORRNLQJ�IRUZDUG�WR�KHDGLQJ�RII�

DURXQG�$XVWUDOLD�LQ�D�FDUDYDQ�ZLWK�RQH�RI�KHU�IULHQGV���

5HEHFFD�KDG�SURPLVHG�.HHOH\�WKDW�VKH�ZRXOG�EX\�KHU�D�

FDUDYDQ�EHIRUH�WKH�HQG�RI�-XO\��ZKLFK�ZDV�TXLFNO\�

DSSURDFKLQJ�

�

5HEHFFD�IRXQG�D�FDUDYDQ�RQ�VRFLDO�PHGLD��DV�WLPH�ZDV�RI�WKH�

HVVHQFH��VKH�SXUFKDVHG�LW�¦VLJKW�XQVHHQ§�DQG�TXLFNO\�SDLG�

����������LQWR�WKH�VHOOHU§V�EDQN�DFFRXQW���:KHQ�WKH�FDUDYDQ�

ZDV�GHOLYHUHG�WKH�VHOOHU�ZDV�LQ�D�KXUU\�WR�OHDYH��KH�VWDWHG�WR�

5HEHFFD�WKDW�¤HYHU\WKLQJ�ZDV�LQ�JRRG�ZRUNLQJ�RUGHU�ZLWK�QR�

OHDNVœ�DQG�QR�SUHSDUDWLRQ�ZRXOG�EH�UHTXLUHG�IRU�UHJLVWUDWLRQ¥�

DQG�WKHQ�ZDV�JRQH���5HEHFFD�GLGQ§W�KDYH�DQ�RSSRUWXQLW\�WR�

SURSHUO\�LQVSHFW�WKH�YHKLFOH�EHIRUH�WKH�VHOOHU�OHIW�

�

8SRQ�DWWHPSWLQJ�WR�UHJLVWHU�WKH�FDUDYDQ��5HEHFFD�EHFDPH�

DZDUH�WKDW�WKH�VHOOHU�KDG�QRW�EHHQ�HQWLUHO\�KRQHVW���7ZR�

LQGHSHQGHQW�FRQGLWLRQ�UHSRUWV�ZHUH�UHTXLUHG��ZKLFK�UHYHDOHG�

DSSUR[LPDWHO\�WHQ�GHILFLHQFLHV��PDQ\�RI�ZKLFK�UHQGHUHG�WKH�

YHKLFOH�XQLQKDELWDEOH��7KH�FRVW�WR�JHW�LW�WR�D�UHJLVWHUDEOH�

VWDQGDUG�ZDV�SURKLELWLYH���5HEHFFD�WULHG�WR�GHDO�ZLWK�WKH�VHOOHU�

KHUVHOI�EXW�KH�UHIXVHG�WR�HQJDJH�

�

)RUWXQDWHO\��5HEHFFD�FDPH�WR�VHH�RQH�RI�RXU�JHQHUDOLVW�

ODZ\HUV�ZKR�DVVLVWHG�KHU�E\�GUDIWLQJ�D�GHWDLOHG�OHWWHU�RI�

GHPDQG�RXWOLQLQJ�WKH�IDLOLQJV�RI�WKH�FDUDYDQ�DQG�QRWLQJ�WKDW�LW�

ZDV�QRW�ILW�IRU�SXUSRVH�

�

7KH�VHOOHU�UHVSRQGHG�DFFRUGLQJO\�DQG�5HEHFFD�ZDV�YHU\�

SOHDVHG�WR�UHFHLYH�D�IXOO�UHIXQG�RI�WKH�SXUFKDVH�SULFH���

�

�

���

H[SHULHQFLQJ�ILQDQFLDO�GLVDGYDQWDJH

���

GLVDELOLW\�PHQWDO�LOOQHVV

��

H[SHULHQFLQJ�KRPHOHVVQHVV

��

H[SHULHQFLQJ�IDPLO\�YLROHQFH

���

LGHQWLI\�DV�PDOH

���

LGHQWLI\�DV�IHPDOH

��

RWKHU�JHQGHU

���

FXOWXUDOO\�RU�OLQJXLVWLFDOO\�GLYHUVH

7KLQJV�DUH�QRW�DOZD\V�ZKDW�WKH\�VHHP &DQ
W�VHH�D�ZD\�IRUZDUG

6DQMHHY�KDG�EHHQ�RQ�WKH�GLVDELOLW\�SHQVLRQ�IRU�DV�ORQJ�DV�KH�

FRXOG�UHPHPEHU��KH�VXIIHUV�IURP�VLJQLILFDQW�PHQWDO�KHDOWK�

LVVXHV�ZLWK�VXLFLGDO�LGHDWLRQ�

�

6RPHWLPH�DJR�6DQMHHY�KDG�EHHQ�LQYROYHG�LQ�D�PRWRU�

YHKLFOH�DFFLGHQW��6DQMHHY�ZDV�XQLQVXUHG�DQG�DIWHU�UHFHLYLQJ�

FRQWLQXRXV�FDOOV�IURP�WKH�RWKHU�GULYHU§V�LQVXUHU�KH�ZDV�

WHUULILHG�WR�OHDYH�WKH�KRXVH���7KLV�ZDV�PDNLQJ�LW�LQFUHDVLQJO\�

GLIILFXOW�WR�FDUH�IRU�KLV�VLFN�PRWKHU�

�

6DQMHHY�FRQWDFWHG�3&/&�LQ�D�GHVSHUDWH�VWDWH��KH�FRXOGQ§W�

VHH�D�ZD\�IRUZDUG��3&/&�ZURWH�DQG�DGYLVHG�5$&9�WKDW�

6DQMHHY��ZDV�MXGJHPHQW�SURRI��PHDQLQJ�WKDW�KH�KDG�QR�

PRQH\�RU�SURSHUW\�DJDLQVW�ZKLFK�DQ�RUGHU�FRXOG�EH�

HQIRUFHG���'HWDLOV�RI�KLV�FXUUHQW�VLWXDWLRQ�DQG�PHQWDO�KHDOWK�

LVVXHV�ZHUH�DOVR�KLJKOLJKWHG���8SRQ�UHFHLYLQJ�RXU�OHWWHU�

DORQJ�ZLWK�6DQMHHY§V�ILQDQFLDO�SRVLWLRQ�5$&9�DJUHHG�WR�

ZDLYH�WKH�GHEW�

�

�

a��\RX�DUH�P\�RQO\�DQJHO�DQG�KDYH�OLWHUDOO\�VDYHG�P\�OLIH�

�

�

���������

������

FOLHQW�GLVEXUVHPHQW�IXQG



&ULPLQDO�/DZ

6HUYLFHV�SURYLGHG

2XU�JHQHUDO�DQG�)LQHV�7UDIILF�WHDPV�KDYH�LQFUHDVHG�WKHLU�

UHSUHVHQWDWLRQ�VHUYLFHV�IRU�VXPPDU\�FULPH�PDWWHUV���7KLV�

KDV�VHHQ�H[SRQHQWLDO�VNLOO�JURZWK�LQ�WKLV�DUHD���7KHVH�

VHUYLFHV�DUH�RI�SDUWLFXODU�EHQHILW�WR�FOLHQWV�ZKR�GR�QRW�PHHW�

WKH�HOLJLELOLW\�UHTXLUHPHQWV�IRU�D�JUDQW�RI�/HJDO�$LG��

)UHTXHQWO\�WKHVH�FOLHQWV�DUH�VRPH�RI�WKH�PRVW�YXOQHUDEOH�

DQG�GLVDGYDQWDJHG�LQ�RXU�FRPPXQLW\��RYHUZKHOPHG�E\�WKHLU�

FRQWDFW�ZLWK�WKH�FULPLQDO�MXVWLFH�V\VWHP��DOEHLW�IRU�PLQRU�

RIIHQFHV���7KHVH�VHUYLFHV�ZHUH�SURYLGHG�LQ�DQ�HQYLURQPHQW�

WKDW�ZDV�GLIILFXOW�WR�QDYLJDWH�EHFDXVH�RI�FRXUW�FORVXUHV��

DFFHVV�WR�WHFKQRORJ\�DQG�WKH�EDODQFLQJ�DFW�RI�KHDULQJ�

ORJLVWLFV���7KH�WHDP�TXLFNO\�DGDSWHG�WR�:HE([�KHDULQJV�

DORQJ�ZLWK�SOHDV�DQG�DSSOLFDWLRQV�IRU�GLYHUVLRQ�EHLQJ�KHDUG�

FRPSOHWHO\�E\�ZULWWHQ�VXEPLVVLRQ�

�

3UREOHP�W\SHV

7UDIILF�2IIHQFHV

0LQRU�GUXJ�RIIHQFHV

9LROHQFH�UHODWHG�RIIHQFHV

%UHDFKHV�RI�,QWHUYHQWLRQ�2UGHU

3XEOLF�2UGHU�RIIHQFHV

�

�

�

&KDOOHQJHV�	�DFKLHYHPHQWV

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������

/HJDO�$GYLFH�DQG�DVVLVWDQFH

&DVH�FRQIHUHQFLQJ�ZLWK�SROLFH

5HSUHVHQWDWLRQ�IRU�FOLHQWV�RQ�:HE([��LQ�SHUVRQ�DQG�

RQ�WKH�SDSHUV

%ULHILQJ�&RXQVHO�ZKHUH�DSSURSULDWH

�

�

�

�_� ���



7RWDO�6HUYLFHV

���

���

/HJDO�$GYLFH

��

/HJDO�7DVN

���

5HSUHVHQWDWLRQ

2XU�LPSDFW

&ULPLQDO�/DZ

���

WRWDO�FOLHQWV�DVVLVWHG

$Q�DGGOHG�PLQG

���

H[SHULHQFLQJ�ILQDQFLDO�GLVDGYDQWDJH

���

GLVDELOLW\�PHQWDO�LOOQHVV

��

H[SHULHQFLQJ�KRPHOHVVQHVV

���

H[SHULHQFLQJ�IDPLO\�YLROHQFH

���

LGHQWLI\�DV�PDOH

���

LGHQWLI\�DV�IHPDOH

���

FXOWXUDOO\�	�OLQJXLVWLFDOO\�GLYHUVH�FOLHQWV

$UWKXU�DQG�KLV�FKLOGUHQ�VRXJKW�DGYLFH�IURP�3&/&�DIWHU�WKH�

���\HDU�ROG�ZDV�FKDUJHG�ZLWK�VH[XDO�DVVDXOW���,W�ZDV�

DSSDUHQW�WR�WKH�ODZ\HU�WKDW�$UWKXU�ZDV�XQDEOH�WR�SURYLGH�

LQVWUXFWLRQV��+LV�FKLOGUHQ��ZKR�KDG�EHHQ�DSSRLQWHG�DV�KLV�

UHSUHVHQWDWLYHV�SXUVXDQW�WR�DQ�(QGXULQJ�3RZHU�RI�

$WWRUQH\��UHSRUWHG�WKDW�KH�KDG�WKH�HDUO\�VWDJHV�RI�

GHPHQWLD���7KH�DOOHJHG�RIIHQFHV�RFFXUUHG�DW�DQ�$JHG�

&DUH�)DFLOLW\��ZKHUH�ERWK�YLFWLPV�ZHUH�VXIIHULQJ�IURP�

DGYDQFHG�GHPHQWLD�

�

$W�ILUVW�LQVWDQFH��3&/&�VRXJKW�DQ�DGMRXUQPHQW�VR�WKDW�D�

SV\FKRORJLVW�FRXOG�ZULWH�D�UHSRUW�DGYLVLQJ�ZKHWKHU�$UWKXU�

ZDV�VXIIHULQJ�IURP�D�GLDJQRVHG�PHQWDO�LPSDLUPHQW�ZKHQ�

WKH�RIIHQGLQJ�EHKDYLRXU�WRRN�SODFH���$�¦PHQWDO�LPSDLUPHQW§�

LV�VDLG�WR�H[LVW�ZKHQ�D�SHUVRQ�GRHV�QRW�KDYH�WKH�FDSDFLW\�

WR�NQRZ�WKH�QDWXUH�DQG�TXDOLW\�RI�WKH�DOOHJHG�RIIHQFHV�

EHLQJ�FRPPLWWHG�DQG�GRHV�QRW�XQGHUVWDQG�WKH\�DUH�ZURQJ���

7KH�UHSRUW�FRQILUPHG�$UWKXU�ZDV�VXIIHULQJ�IURP�PHQWDO�

LPSDLUPHQW�ZKHQ�WKH�RIIHQFHV�RFFXUUHG���,Q�DGGLWLRQ��

$UWKXU�KDG�EHHQ�GLDJQRVHG�ZLWK�VWDJH���VWRPDFK�FDQFHU�

�

�

�

:KHQ�WKH�PDWWHU�UHWXUQHG�WR�FRXUW�3URVHFXWLRQV�DGYLVHG�

WKDW�WKH\�ZHUH�JRLQJ�WR�FRQWLQXH�ZLWK�WKH�PDWWHU�DQG�LW�ZDV�

EHLQJ�XSOLIWHG�WR�WKH�FRPPLWWDO�VWUHDP���,W�ZDV�DGMRXUQHG�

XQWLO�0DUFK��������7KLV�ZDV�D�SUREOHP�IRU�$UWKXU��IRU�

PHQWDO�LPSDLUPHQW�WR�EH�FRQVLGHUHG�LW�PXVW�EH�KHDUG�LQ�

WKH�&RXQW\�&RXUW���:KDWHYHU�KDSSHQHG�WKH�&RXQW\�&RXUW�

SURFHVV�ZDV�JRLQJ�WR�EH�OHQJWK\�DQG�WKHUH�ZDV�D�

VLJQLILFDQW�SRVVLELOLW\�WKDW�$UWKXU�ZRXOG�QRW�VXUYLYH�WR�VHH�LW�

UHVROYHG��7KLV�FUHDWHG�DQ�DUJXPHQW�ZLWK�UHJDUG�WR�FRVWV��

SXEOLF�LQWHUHVW�DQG�RSSUHVVLYH�SURVHFXWLRQ��)ROORZLQJ�ORQJ�

DQG�OHJDOO\�FRPSOH[�QHJRWLDWLRQV�ZLWK�3URVHFXWLRQV�ZH�

ILQDOO\�VXFFHHGHG�LQ�JHWWLQJ�WKH�FKDUJHV�DJDLQVW�$UWKXU�

VWUXFN�RXW���

�

$UWKXU�QRZ�KDV�WKH�RSSRUWXQLW\�WR�VHH�KLV�ILQDO�GD\V�RXW�LQ�

SHDFH�

�

���������



)DPLO\�/DZ

/HJDO�$GYLFH

&DVHZRUN�DQG�UHSUHVHQWDWLRQ�ERWK�DW�9LFWRULD�/HJDO�

$LG§V�)DPLO\�'LVSXWH�5HVROXWLRQ�6HUYLFH�DQG�DW�

&RXUW

3&/&�DOVR�SURYLGHV�GDLO\�IDPLO\�ODZ�GXW\�ODZ\HU�

VHUYLFHV�DW�)DPLO\�&LUFXLW�	�)DPLO\�&RXUW��

'DQGHQRQJ�5HJLVWU\

�

6HUYLFHV�SURYLGHG

3DQGHPLF�UHVWULFWLRQV�SODFHG�XQLTXH�SUHVVXUHV�RQ�IDPLO\�

UHODWLRQVKLSV�DQG�RXU�IDPLO\�ODZ�SUDFWLFH�H[SHULHQFHG�

XQUHOHQWLQJ�GHPDQG�RYHU�WKH�\HDU���:KLOH�WKH�SDQGHPLF�

UHTXLUHG�PDMRU�FKDQJHV�WR�KRZ�ZH�GHOLYHUHG�VHUYLFHV�ZH�

FRQWLQXHG�WR�DVVLVW�IDPLO\�ODZ�FOLHQWV�WKURXJK�DOO�OHYHOV��RI�

&29,'�UHVWULFWLRQV���(YHQ�ZKHQ�PHHWLQJ�WKH�FOLHQW�LQ�SHUVRQ�

ZDV�QRW�SRVVLEOH�ZH�VWLOO�VDZ�FOLHQWV�DFFHVVLQJ�RXU�VHUYLFHV�

UHSHDWHGO\���2XU�GXW\�ODZ\HUV�QHJRWLDWHG�ZLWK�RSSRVLQJ�

ODZ\HUV�E\�SKRQH�DQG�HPDLO��DSSHDUHG�LQ�FRXUW�E\�SKRQH�

DQG�YLGHR��DQG�PDQDJHG�WR�FUHDWH�UHODWLRQVKLSV�ZLWK�FOLHQWV�

DQG�SURYLGH�DVVLVWDQFH�DQG�UHSUHVHQWDWLRQ�ZKLOVW�ZRUNLQJ�

UHPRWHO\��

�

2XU�)DPLO\�9LROHQFH�WR�)DPLO\�/DZ�3URJUDP�IDFHG�

SDUWLFXODUO\�KLJK�GHPDQG�ZKLFK�QHYHU�HDVHG�WKURXJKRXW�WKH�

\HDU���$ORQJ�ZLWK�RXU�JHQHUDOLVW�IDPLO\�ODZ\HUV��WKH�SURJUDP�

FRQGXFWHG�OLWLJDWLRQ�IRU�FOLHQWV�ZKR�QRW�RQO\�KDG�FRPSOH[�

IDPLO\�ODZ�LVVXHV�EXW�IUHTXHQWO\�VWUXJJOHG�ZLWK�YHU\�FRPSOH[�

SV\FKR�VRFLDO�YXOQHUDELOLWLHV�VXFK�DV�IDPLO\�YLROHQFH�DQG�

PHQWDO�KHDOWK���$�NH\�DLP�RI�WKH�SURMHFW�LV�WR�PDLQWDLQ�

FRQVLVWHQF\�DQG�FRQWLQXLW\�LQ�WKH�VHUYLFHV�SURYLGHG�WR�WKHVH�

YXOQHUDEOH�FOLHQWV��ZKLFK�ZDV�SDUWLFXODUO\�EHQHILFLDO�GXULQJ�

WKH�SUHVVXUHV�FUHDWHG�E\�WKH�ORFNGRZQV�

�

3UREOHP�W\SHV

8UJHQW�LQWHULP�DQG�ILQDO�SDUHQWLQJ�PDWWHUV

5HFRYHU\�RUGHU�DQG�DLUSRUW�ZDWFK�OLVW�DSSOLFDWLRQV

*HQHUDO�SDUHQWLQJ�DSSOLFDWLRQV�ZKHUH�IDPLO\�

YLROHQFH�KDV�EHHQ�H[SHULHQFHG

6PDOO�SURSHUW\�SRRO�PDWWHUV

&KLOG�VXSSRUW��DGXOW�FKLOG�PDLQWHQDQFH�DQG�VSRXVDO�

PDLQWHQDQFH�SURFHHGLQJV

�

&KDOOHQJHV�	�DFKLHYHPHQWV

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������

�_� ���



7RWDO�6HUYLFHV

����

����

/HJDO�$GYLFH

���

/HJDO�7DVN

���

5HSUHVHQWDWLRQ

���

'XW\�/DZ\HU

2XU�LPSDFW

)DPLO\�/DZ

�����

WRWDO�FOLHQWV�DVVLVWHG

���

H[SHULHQFLQJ�ILQDQFLDO�GLVDGYDQWDJH

���

GLVDELOLW\�PHQWDO�LOOQHVV

��

H[SHULHQFLQJ�KRPHOHVVQHVV

���

H[SHULHQFLQJ�IDPLO\�YLROHQFH

���

LGHQWLI\�DV�PDOH

���

LGHQWLI\�DV�IHPDOH

���

FXOWXUDOO\�	�OLQJXLVWLFDOO\�GLYHUVH�FOLHQWV

/LOD�KDG�H[SHULHQFHG�VLJQLILFDQW�IDPLO\�YLROHQFH�SHUSHWUDWHG�E\�

KHU�KXVEDQG�DQG�KLV�IDPLO\���7KH�SROLFH�KDG�PDGH�DQ�

DSSOLFDWLRQ�IRU�DQ�,QWHUYHQWLRQ�2UGHU�DJDLQVW�KHU�KXVEDQG�7RQ\��

7RQ\�DQG�/LOD�KDG�D�GDXJKWHU��5RVLH���/LOD�DQG�5RVLH�ZHUH�

TXLWH�LVRODWHG�DV�DOO�/LOD§V�IDPLO\�ZHUH�RYHUVHDV�DQG�KHU�PDLQ�

VRFLDO�VXSSRUWV�ZHUH�7RQ\§V�IDPLO\�

�

:KLOVW�EHLQJ�DVVLVWHG�E\�RQH�RI�RXU�GXW\�ODZ\HUV�DW�WKH�

0DJLVWUDWHV§�&RXUW�IRU�KHU�)9,2�KHDULQJ��/LOD�ZDV�VHUYHG�ZLWK�

DQ�LQLWLDWLQJ�IDPLO\�ODZ�DSSOLFDWLRQ�IRU�SDUHQWLQJ�RUGHUV��7RQ\�

ZDV�VHHNLQJ�ZHHNO\�XQVXSHUYLVHG�WLPH�ZLWK�5RVLH�DQG�DQ�

DLUSRUW�ZDWFK�OLVW�RUGHU�WR�SUHYHQW�/LOD�IURP�WUDYHOOLQJ�RYHUVHDV�

ZLWK�5RVLH�

�

,QLWLDOO\�/LOD�ZDV�HOLJLEOH�IRU�OHJDO�DLG�DQG�ZDV�UHIHUUHG�WR�RXU�

)DPLO\�9LROHQFH�WR�)DPLO\�/DZ�&RQWLQXLW\�3URJUDP��$V�D�UHVXOW�

LQWHULP�RUGHUV�ZHUH�REWDLQHG�ZKLFK�SURYLGHG�IRU�5RVLH�WR�VSHQG�

WZR�KRXUV�D�ZHHN�ZLWK�7RQ\�VXSHUYLVHG�E\�D�SURIHVVLRQDO�

VXSHUYLVRU���7KH�VXSHUYLVRU�ZDV�WR�SURYLGH�D�UHSRUW�DIWHU���

ZHHNV�

�

8QIRUWXQDWHO\��ZKHQ�WKH�PDWWHU�UHWXUQHG�WR�FRXUW�/LOD�ZDV�QR�

ORQJHU�HOLJLEOH�IRU�OHJDO�DLG�DV�KHU�ILQDQFLDO�VLWXDWLRQ�KDG�

FKDQJHG���'HVSLWH�EHLQJ�LQHOLJLEOH�IRU�OHJDO�DLG�/LOD�FRXOGQ§W�

DIIRUG�D�SULYDWH�ODZ\HU���/LOD§V�PDWWHU�ZDV�WDNHQ�RQ�E\�RQH�RI�

3&/&§V�JHQHUDO�IDPLO\�ODZ\HUV�ZKR�ZDV�DEOH�WR�DVVLVW�FOLHQWV��

ZLWKRXW�D�JUDQW�RI�OHJDO�DLG���7KH�PDWWHU�SURJUHVVHG�ZHOO�DQG�

ZLWK�DYRLGLQJ�WKH�QHFHVVLW\�IRU�WKH�SDUWLHV�WR�DWWHQG�FRXUW��ILQDO�

FRQVHQW�RUGHUV�ZHUH�QHJRWLDWHG�IRU�JUDGXDO�XQVXSHUYLVHG�WLPH�

ZLWK�7RQ\�DQG�WKH�UHPRYDO�RI�WKH�DLUSRUW�ZDWFK�OLVW�RUGHU�DQG�

RUGHUV�SURYLGLQJ�IRU�RYHUVHDV�WUDYHO�ZLWK�FRQGLWLRQV�

�

3&/&�ZDV�DEOH�WR�DVVLVW�DQG�VXSSRUW�/LOD�IURP�KHU�ILUVW�FRQWDFW�

ZLWK�WKH�)DPLO\�9LROHQFH�GXW\�ODZ\HU�ULJKW�WKURXJK�WR�KDYLQJ�

ILQDO�IDPLO\�FRXUW�RUGHUV�LQ�SODFH���7KLV�ZDV�GRQH�ZLWKRXW�KHU�

KDYH�WR�UH�WHOO�KHU�VWRU\�QXPHURXV�WLPHV�DQG�DOO�SUDFWLWLRQHUV�

KDG�DFFHVV�WR�WKH�H[WHQVLYH�EDFNJURXQG�PDWHULDO�

�

$FURVV�MXULVGLFWLRQV 1HJRWLDWLRQV�WKURXJK�WKH�EDUV

(ERQ\�DQG�KHU���FKLOGUHQ�KDG�UHFHQWO\�UHORFDWHG�IURP�6RXWK�

$XVWUDOLD�WR�9LFWRULD�IROORZLQJ�KHU�PDUULDJH�EUHDNGRZQ���

(ERQ\§V�H[�KXVEDQG��9LQFH��KDG�EHHQ�DFFXVHG�RI�FKLOG�VH[�

RIIHQFHV�UHODWLQJ�WR�RQH�RI�KLV�VWXGHQWV��7KHVH�RIIHQFHV�OHG�WR�

FKDUJHV�DQG�D�SULVRQ�VHQWHQFH�IRU�9LQFH�LQ�6RXWK�$XVWUDOLD�

�

(ERQ\�DGYLVHG�WKDW�WKURXJK�PHGLDWLRQ�WKH�PDWULPRQLDO�KRPH�

DQG�KRXVHKROG�LWHPV�EHHQ�GLYLGHG�DPLFDEO\�DQG�D�SDUHQWLQJ�

SODQ�KDG�EHHQ�DJUHHG�WR���7KH�SDUHQWLQJ�SODQ�SURYLGHG�WKDW�WKH�

FKLOGUHQ�ZRXOG�OLYH�ZLWK�(ERQ\�DQG�VSHQG�WLPH�ZLWK�9LQFH��E\�

DJUHHPHQW��+RZHYHU��WKHUH�ZDV�VWLOO�WKH�RXWVWDQGLQJ�LVVXH�RI�

9LQFH§V�VXEVWDQWLDO�VXSHUDQQXDWLRQ�HQWLWOHPHQW��VKH�VRXJKW�

DGYLFH�DQG�DVVLVWDQFH�IURP�3&/&�

�

3&/&§V�ODZ\HU�DJUHHG�WR�DVVLVW�(ERQ\�DQG�EHJDQ�E\�ZULWLQJ�WR�

9LQFH�LQ�SULVRQ���$IWHU�QXPHURXV�UHTXHVWV�DQG�PDQ\�PRQWKV��

9LQFH�ILQDOO\�FRPSOLHG�ZLWK�WKH�UHTXLUHPHQW�RI�GLVFORVXUH���2XU�

ODZ\HU�DOVR�DGYLVHG�(ERQ\�UHJDUGLQJ�SDUHQWLQJ�PDWWHUV���6KH�

DJUHHG�WKDW�LW�ZRXOG�EH�SUXGHQW�WR�REWDLQ�SDUHQWLQJ�RUGHUV��

UDWKHU�WKDQ�WR�FRQWLQXH�WR�UHO\�XSRQ�WKH�FXUUHQW�SDUHQWLQJ�SODQ��

WR�SURYLGH�FHUWDLQW\�DQG�IRUPDOLW\�WR�WKH�H[LVWLQJ�DUUDQJHPHQWV��

)XUWKHUPRUH��GXH�WR�WKH�QDWXUH�RI�9LQFH§V�RIIHQGLQJ��GLVWDQFH�

DQG�D�ODFN�RI�FRPPXQLFDWLRQ��D�ZRUNDEOH�FR�SDUHQWLQJ�

UHODWLRQVKLS�GLG�QRW�H[LVW���2Q�WKLV�EDVLV��RXU�ODZ\HU�VXJJHVWHG�

WKDW�(ERQ\�DOVR�VHHN�VROH�SDUHQWDO�UHVSRQVLELOLW\�

�

)ROORZLQJ���PRQWKV�RI�QHJRWLDWLRQ��9LQFH��ZKR�ZDV�VHOI�

UHSUHVHQWHG��DJUHHG�WR�WKH�SDUHQWLQJ�RUGHUV�WKDW�LQFOXGHG�VROH�

UHVSRQVLELOLW\�IRU�(ERQ\�DQG�D�SURSHUW\�RUGHUV�GLYLGLQJ�WKH�

SDUWLHV§�VXSHUDQQXDWLRQ�LQ�(ERQ\§V�IDYRXU���:LWK�WKHVH�RUGHUV�LQ�

SODFH��(ERQ\�FRXOG�VWDUW�KHU�QHZ�OLIH�LQ�9LFWRULD�NQRZLQJ�VKH�

KDG�D�KHDOWK\�VXSHUDQQXDWLRQ�EDODQFH�DQG�FRXOG�FDUH�DQG�

PDNH�GHFLVLRQV�IRU�KHU�FKLOGUHQ�ZLWKRXW�KDYLQJ�WR�QHJRWLDWH�ZLWK�

9LQFH���)RU�(ERQ\�ZKR�OLYHV�ZLWK�D�GLDJQRVLV�RI�%L�3RODU�

'LVRUGHU��KDYLQJ�WKHVH�RUGHUV�LQ�SODFH�ZKLFK�HQDEOHG�KHU�WR�

SURYLGH�VWUXFWXUH�DQG�FRQVLVWHQF\�IRU�KHU�IDPLO\�DUH�LQYDOXDEOH��

�

�

�

���������



)DPLO\�9LROHQFH

/HJDO�$GYLFH�DQG�DVVLVWDQFH

2Q�JRLQJ�FDVHZRUN�DQG�GXW\�ODZ\HU�VHUYLFHV�DW�ERWK�

WKH�0RRUDEELQ�-XVWLFH�&HQWUH�DQG�)UDQNVWRQ�

0DJLVWUDWHV§�&RXUW

6HUYLFHV�SURYLGHG

,Q�OLQH�ZLWK�WKH�81�GHFODUDWLRQ�WKDW�WKH�JOREDO�LQFUHDVH�LQ�

GRPHVWLF�YLROHQFH�IRU�ZRPHQ�DQG�FKLOGUHQ�GXULQJ������

UHSUHVHQWHG�D�¤VKDGRZ�SDQGHPLF¥��RXU�IDPLO\�YLROHQFH�

SUDFWLFH�H[SHULHQFHG�PDVVLYH�GHPDQG��7KH�RSHQLQJ�RI�WKH�

6SHFLDOLVW�)DPLO\�9LROHQFH�&RXUWV�DW�0RRUDEELQ�-XVWLFH�

&HQWUH�DQG�)UDQNVWRQ�0DJLVWUDWHV�&RXUW�DOVR�KDG�D�

VLJQLILFDQW�LPSDFW�RQ�GHPDQG�IRU�RXU�GXW\�ODZ\HU�VHUYLFHV�

�

3&/&�SURYLGHV�GXW\�VHUYLFHV�ILYH�GD\V�D�ZHHN�DW�)UDQNVWRQ�

DQG�WZR�GD\V�D�ZHHN�DW�0RRUDEELQ���:H�KDYH�SDUWQHUHG�

ZLWK�6W�.LOGD�/HJDO�6HUYLFH�WR�SURYLGH�D�ILYH�GD\�VHUYLFH�DW�

0-&���

�

3UREOHP�W\SHV

,QWHUYHQWLRQ�RUGHUV

)DPLO\�YLROHQFH�UHODWHG�FULPLQDO�FKDUJHV

'++6�LQYROYHPHQW

6HSDUDWLRQ�DQG�FKLOG�FRQWDFW

�

&KDOOHQJHV�	�DFKLHYHPHQWV

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������

2XU�GXW\�ODZ\HUV�SURYLGHG�VHUYLFHV�UHPRWHO\�DQG�LQ�SHUVRQ�

ZKHQ�UHVWULFWLRQV�DOORZHG���:KHUH�SRVVLEOH�FOLHQWV�ZHUH�

DVVLVWHG�SULRU�WR�WKHLU�KHDULQJ�GDWHV��UHGXFLQJ�WKH�GHPDQG�RQ�

WKH�&RXUW�DQG�VWUHVV�IRU�WKH�FOLHQWV���,W�LV�LPSRUWDQW�WR�

UHPHPEHU�WKH�WKDW�HYHQ�EULHIHVW�FRQWDFW�EHWZHHQ�D�IDPLO\�

YLROHQFH�ODZ\HU�DQG�D�YXOQHUDEOH�FOLHQW�FDQ�LPSDFW�

VLJQLILFDQWO\�RQ�WKHLU�H[SHULHQFH�RI�WKH�LQWHUYHQWLRQ�RUGHU�

V\VWHP���:KHQ�RXU�ODZ\HUV�DUH�WKHUH�WR�GUDIW�GRFXPHQWV�DQG�

DVVLVW�ZLWK�UHSUHVHQWDWLRQ��WKHLU�ZRUN�FDQ�EH�OLIH�FKDQJLQJ�

�

$V�IDPLO\�YLROHQFH�LV�D�PDMRU�LVVXH�LQ�RXU�FRPPXQLW\��ZH�DUH�

DOZD\V�ORRNLQJ�DW�ZD\V�WKDW�ZH�FDQ�SURYLGH�LQIRUPDWLRQ�DQG�

DVVLVWDQFH�WR�WKRVH�SHRSOH�ZKR�GR�QRW�FRPH�WR�XV�WKURXJK�

WKH�&RXUWV��2XU�ZRUN�ZLWK�2UDQJH�'RRU�FRQWLQXHV�DQG�WKH\�

DUH�D�IUHTXHQW�UHIHUUHU���8QIRUWXQDWHO\��ZH�KDYH�EHHQ�XQDEOH�

WR�UHFRPPHQFH�D�YLVLWLQJ�VHUYLFH�LQ�WKHLU�RIILFHV�GXH�WR�WKH�

SDQGHPLF�

�

3&/&�ZDV�H[FLWHG�WR�LQFUHDVH�RXU�IDPLO\�YLROHQFH�KHDOWK�

MXVWLFH�YLVLWLQJ�VHUYLFHV�E\�EXLOGLQJ�D�UHODWLRQVKLS�ZLWK�

DQRWKHU�FRXQFLO�EDVHG�0DWHUQDO�&KLOG�+HDOWK�&HQWUH�LQ�RXU�

FDWFKPHQW�GXULQJ�WKH�UHSRUWLQJ�SHULRG���2XU�H[LVWLQJ�KHDOWK�

SDUWQHUVKLS�EDVHG�PDWHUQLW\�VHUYLFHV�KDYH�GHPRQVWUDWHG�

WKDW�WKLV�LV�DQ�H[WUHPHO\�HIIHFWLYH�PRGHO�WKDW�SURYLGHV�HDUO\�

LQWHUYHQWLRQ�OHJDO�DVVLVWDQFH�WR�ZRPHQ�GXULQJ�SUHJQDQF\��D�

WLPH�ZKHUH�LW�LV�UHFRJQLVHG�WKH\�DUH�DW�DQ�LQFUHDVHG�ULVN�RI�

H[SHULHQFLQJ�IDPLO\�YLROHQFH��7KH�SURJUDP�DOVR�VHHNV�WR�

VWUHQJWKHQ�WKH�FDSDFLW\�RI�QXUVLQJ�VWDII�WR�LGHQWLI\�DQG�

UHVSRQG�WR�IDPLO\�YLROHQFH�

�

�

�_� ���



7RWDO�6HUYLFHV

����

����

/HJDO�$GYLFH

���

/HJDO�7DVN

��

5HSUHVHQWDWLRQ

����

'XW\�/DZ\HU

2XU�LPSDFW

)DPLO\�9LROHQFH

�����

WRWDO�FOLHQWV�DVVLVWHG

���������

���

H[SHULHQFLQJ�ILQDQFLDO�GLVDGYDQWDJH

���

GLVDELOLW\�PHQWDO�LOOQHVV

��

H[SHULHQFLQJ�KRPHOHVVQHVV

����

H[SHULHQFLQJ�IDPLO\�YLROHQFH

���

LGHQWLI\�DV�PDOH

���

LGHQWLI\�DV�IHPDOH

���

FXOWXUDOO\�	�OLQJXLVWLFDOO\�GLYHUVH�FOLHQWV

)ROORZLQJ�GLVFKDUJH�IURP�GHWR[�WUHDWPHQW�-HQQLIHU�UHWXUQHG�WR�OLYH�ZLWK�

KHU�PRWKHU�'DZQ��DQG�EURWKHU�$GULDQ��-HQQLIHU§V�VWUXJJOH�ZLWK�KHU�

DGGLFWLRQ�FRQWLQXHG�DV�VKH�EHFDPH�LQFUHDVLQJO\�GHVSHUDWH���:KHQ�

'DZQ�TXHVWLRQHG�-HQQLIHU§V�UHTXHVW�WR�ERUURZ�PRQH\�WKH�IORRGJDWHV�

RI�-HQQLIHU§V�DQJHU�DQG�IUXVWUDWLRQ�RSHQHG��-HQQLIHU�VWDUWHG�VFUHDPLQJ�

DQG�\HOOLQJ�DW�KHU�PRWKHU���:KHQ�$GULDQ�DQG�'DZQ�RIIHUHG�WR�EX\�KHU�

D�SKRQH��-HQQLIHU�SURFHHGHG�WR�UXQ�WR�WKH�IURQW�GRRU�DQG�VPDVK�WKH�

ZLQGRZSDQH���'DZQ�DQG�$GULDQ�DWWHPSWHG�WR�UHVWUDLQ�DQG�FDOP�KHU��

EXW�ZHUH�XQVXFFHVVIXO��-HQQLIHU�ODVKHG�RXW�DQG�DWWHPSWHG�WR�SXQFK�

DQG�KLW�WKHP�ERWK���$IWHU�EUHDNLQJ�IUHH��VKH�UDQ�WR�WKH�EDFN�GRRU��

EURNH�WKDW�ZLQGRZ�DQG�OHIW�LQ�D�VWDWH�RI�UDJH�

�

7KH�SROLFH�DUULYHG�WR�ILQG�'DZQ�YLVLEO\�VKDNHQ��VKH�ZDV�IHDUIXO�RI�KHU�

GDXJKWHU��3ROLFH�PDGH�DQ�DSSOLFDWLRQ�IRU�DQ�,QWHUYHQWLRQ�2UGHU�

SURKLELWLQJ�DOO�FRQWDFW��DV�WKH\�KDG�FRQFHUQV�IRU�'DZQ§V�VDIHW\�DQG�

ZHOIDUH�

�

'DZQ�ZDV�UHIHUUHG�WR�3&/&§V�)DPLO\�9LROHQFH�'XW\�/DZ\HU���7KH�

VHUYLFH�ZDV�SURYLGHG�E\�SKRQH�GXH�WR�&29,'����UHVWULFWLRQV���

)ROORZLQJ�DGYLFH��'DZQ�LQVWUXFWHG�WKDW�VKH�UHFRJQLVHG�WKDW�-HQQLIHU§V�

PHQWDO�KHDOWK�KDG�EHHQ�LPSDFWHG�E\�KHU�GUXJ�XVH���,W�ZDV�LPSRUWDQW�

IRU�'DZQ�WR�EH�DEOH�WR�DVVLVW�DQG�VXSSRUW�KHU�GDXJKWHU�ZLWK�RQ�JRLQJ�

WUHDWPHQW���1R�FRQWDFW�ZRXOG�RQO\�H[DFHUEDWH�-HQQLIHU§V�PHQWDO�KHDOWK�

LVVXHV�DQG�LQFUHDVH�WKH�OLNHOLKRRG�RI�KHU�UHODSVLQJ���'DZQ�FRXOG�QRW�

VXSSRUW�DQ�RUGHU�WKDW�SURKLELWHG�DOO�FRQWDFW���

�

2XU�GXW\�ODZ\HU�PDGH�VXEPLVVLRQV�VHHNLQJ�DQ�RUGHU�WKDW�SURYLGHG�IRU�

-HQQLIHU�WR�EH�DEOH�WR�KDYH�IXOO�FRQWDFW�ZLWK�'DZQ�ZKHQ�QRW�DIIHFWHG�

E\�GUXJV�RU�DOFRKRO��WKH�&RXUW�PDGH�DQ�RUGHU�LQ�DFFRUGLQJO\��'DZQ�

ZDV�UHOLHYHG��VKH�ZRXOG�EH�DEOH�WR�VXSSRUW�KHU�GDXJKWHU�GXULQJ�KHU�

UHKDELOLWDWLRQ�ZLWK�WKH�QHFHVVDU\�SURWHFWLRQV�LQ�SODFH�VKRXOG�IXUWKHU�

WURXEOH�DULVH�

�

7KH�HIIHFW�RI�WKH�OHJLVODWLRQ�LV�WKDW�LI�'DZQ�GLG�QRW�FRQVHQW�WR�DQ�RUGHU�

WKDW�SURKLELWV�DOO�FRQWDFW�ZLWK�-HQQLIHU�WKH�FRXUW�FRXOG�RQO\�PDNH�DQ�

RUGHU�ZLWK�OLPLWHG�FRQGLWLRQV���7KLV�FODXVH�LV�SDUWLFXODUO\�XVHIXO�LQ�HOGHU�

DEXVH�VLWXDWLRQV�ZKHUH�WKH�FRXUW�QHHGV�WR�ILQG�D�EDODQFH�EHWZHHQ�WKH�

ZLVKHV�RI�D�SDUHQW�DQG�WKH�SURWHFWLRQ�RI�DQ�HOGHUO\�SHUVRQ�

�

�

�

$�EDODQFLQJ�DFW

:KHQ�LW�UDLQV�LW�SRXUV

(OL]D�KDG�WZR�RI�KHU�RZQ�FKLOGUHQ�DQG�WZR�RI�KHU�VLVWHU§V�

FKLOGUHQ�LQ�KHU�FDUH���+HU�H[�SDUWQHU�KDG�DOZD\V�EHHQ�DEXVLYH�

DQG�WKUHDWHQLQJ�WRZDUGV�KHU���+H�LQIRUPHG�'++6�WKDW�VKH�ZDV�

DQ�XQILW�PRWKHU��WKH�PDWWHU�ZDV�LQYHVWLJDWHG�DQG�(OL]D�ZDV�

IRXQG�WR�EH�WKH�VDIH�SDUHQW���'++6�VWURQJO\�XUJHG�(OL]D�WR�JHW�

D�)DPLO\�9LROHQFH�,QWHUYHQWLRQ�2UGHU��)9,2��DJDLQVW�KLP���

:KLFK�VKH�GLG�

�

(OL]D�ZDV�WKHQ�SK\VLFDOO\�DVVDXOWHG�E\�KHU�FXUUHQW�SDUWQHU��ZKR�

ZDV�WKH�IDWKHU�RI�KHU�LQIDQW�FKLOG���3ROLFH�DWWHQGHG�DQG�DSSOLHG�

IRU�D�)9,2�DJDLQVW�KLP���6KH�QRZ�KDV�RUGHUV�DJDLQVW�KHU�H[�

DQG�FXUUHQW�SDUWQHU�

�

'XULQJ�WKLV�FKDRWLF�WLPH�(OL]D�ZDV�GLDJQRVHG�ZLWK�FDQFHU��DQG�

UHTXLUHG�IROORZ�XS�VXUJHU\���$V�WKH�FRXUW�GDWHV�IRU�ERWK�PDWWHUV�

ZHUH�TXLFNO\�DSSURDFKLQJ�(OL]D�ZDV�UHIHUUHG�WR�3&/&�E\�KHU�

PDWHUQDO�KHDOWK�QXUVH���2XU�ODZ\HU�GLVFRYHUV�WKDW�ERWK�PDWWHUV�

DUH�FRQWHVWHG���3K\VLFDO�DSSHDUDQFHV�ZHUH�QRW�SHUPLWWHG�VR�

VXEPLVVLRQV�ZHUH�ZULWWHQ�UHTXHVWLQJ�D�VL[�PRQWK�DGMRXUQPHQW�

WR�HQDEOH�(OL]D�WR�FRPSOHWH�KHU�FDQFHU�WUHDWPHQW�DQG�UHTXHVW�

WKDW�DOO�IRXU�FKLOGUHQ�DUH�LQFOXGHG�RQ�WKH�RUGHUV��7KH�FRXUW�

PDNHV�LQWHULP�RUGHUV�LQ�WKH�WHUPV�UHTXHVWHG�

�

6L[�PRQWKV�ODWHU�(OL]D�ZDV�VWLOO�XQGHU�JRLQJ�WUHDWPHQW��DQG�RXU�

GXW\�ODZ\HUV�DVVLVWHG�(OL]D�WR�UHTXHVW�D�IXUWKHU�VL[�PRQWK�

DGMRXUQPHQW���7KH�LQWHULP�)9,2V�FRQWLQXH�

�

$W�WKH�QH[W�KHDULQJ�(OL]D�ZDV�LQ�UHPLVVLRQ�IURP�FDQFHU�DQG��

PRYHG�RXW�RI�WKH�DUHD���1HLWKHU�RI�KHU�H[�SDUWQHUV�NQHZ�KHU�

QHZ�DGGUHVV���3&/&�UHSUHVHQWV�(OL]D�DQG�WKH�0DJLVWUDWH�

JUDQWHG�IXOO�ILQDO�RUGHUV�IRU�ILYH�\HDUV�LQ�ERWK�PDWWHUV���(OL]D�ZDV�

JLYHQ�DGYLFH�LQ�UHJDUG�WR�HQIRUFLQJ�RUGHUV�DQG�HQVXULQJ�WKDW�

FRSLHV�RI�WKH�RUGHUV�DUH�SURYLGHG�WR�WKH�UHOHYDQW�VFKRROV�DQG�

FKLOGFDUH�IDFLOLWLHV��(OL]D�LV�QRZ�EHJLQQLQJ�WKH�QH[W�SKDVH�RI�KHU�

OLIH�

�

�

�

�

�



)LQHV�	�7UDIILF�/DZ

/HJDO�DGYLFH

$VVLVWDQFH�ZLWK�DSSOLFDWLRQV�WR�)LQHV�9LFWRULD�VXFK�

DV�VSHFLDO�FLUFXPVWDQFHV�DQG�IDPLO\�YLROHQFH�

VFKHPH�DSSOLFDWLRQV��QHJRWLDWLRQV�ZLWK�UHOHYDQW�

DJHQFLHV

:RUN�'HYHORSPHQW�3HUPLW�6FKHPH�3URMHFW�FOLHQW�

PDWFKLQJ�VHUYLFH

&RXUW�UHSUHVHQWDWLRQ�

6HUYLFHV�SURYLGHG

7KH�WHDP�KDYH�FRQWLQXHG�WR�VXSSRUW�WKH�ODUJH�QXPEHU�RI�

FOLHQWV�LPSDFWHG�E\�WKH�,QIULQJHPHQW�V\VWHP�DQG�UHODWHG�

WUDIILF�RIIHQFHV���1RWZLWKVWDQGLQJ�WKH�GLIILFXOWLHV�SRVHG�E\�

RQ�JRLQJ�&29,'�UHVWULFWLRQV��WKH�WHDP�PDQDJHG�WR�VDYH�RXU�

FOLHQWV�D�WRWDO�RI���������������LQ�ILQHV�GHEW�WKLV�\HDU���)LQHV�

FDQ�HVFDODWH�YHU\�TXLFNO\�PHDQLQJ�WKDW�RXU�FOLHQWV�DUH�RIWHQ�

IDFLQJ�GHEWV�DV�KLJK�DV�����������ZLWK�WKH�DYHUDJH�GHEW�

EHLQJ�DURXQG�����������)UHTXHQWO\�IRU�FOLHQWV��WKH�VWUHVV�

DQG�DQ[LHW\�RI�KDYLQJ�VLJQLILFDQW�GHEWV�KDQJLQJ�RYHU�WKHLU�

KHDGV�FDQ�HLWKHU�FDXVH�RU�H[DFHUEDWH�H[LVWLQJ�SK\VLFDO�DQG�

PHQWDO�KHDOWK�SUREOHPV���+DYLQJ�LQIULQJHPHQW�GHEWV�

TXDVKHG�FDQ�FKDQJH�OLYHV���

�

2XU�:RUN�'HYHORSPHQW�3HUPLW�6FKHPH��:'3��SURMHFW�KDV�

LQFUHDVHG�WKH�QXPEHU�RI�DFFUHGLWHG�:'3�VSRQVRUV�LQ�RXU�

FDWFKPHQW���7KH�QXPEHU�RI�VSRQVRUV�KDV�JURZQ�IURP����DW�

WKH�FRPPHQFHPHQW�RI�WKH�SURJUDP�WR�FXUUHQWO\�DURXQG����

ZLWK�PRUH�WKDQ�����PLOOLRQ�ZRUWK�RI�ILQHV�ORDGHG�WR�GDWH�RQ�

WKH�:'3�V\VWHP�LQ�6RXWKHUQ�0HWURSROLWDQ��

3UREOHP�W\SHV

,QIULQJHPHQWV

7UDIILF�ILQHV

7UDIILF�RIIHQFHV

9HKLFOH�LPSRXQGPHQWV

:RUN�'HYHORSPHQW�3HUPLW�6FKHPH�

�

&KDOOHQJHV�	�DFKLHYHPHQWV

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������

����

FOLHQWV�

PDWFKHG�

WR�:'3

���

IDFLOLWDWHG�

DFWLYH�

VSRQVRUV

�_� ���



7RWDO�6HUYLFHV

����

���

/HJDO�$GYLFH

��

/HJDO�7DVN

���

5HSUHVHQWDWLRQ

2XU�LPSDFW

)LQHV�	�7UDIILF�/DZ�

�����������

ILQHV�IXOO\�UHYRNHG

���

WRWDO�FOLHQWV�DVVLVWHG

���

H[SHULHQFLQJ�ILQDQFLDO�GLVDGYDQWDJH

���

GLVDELOLW\�PHQWDO�LOOQHVV

��

H[SHULHQFLQJ�KRPHOHVVQHV

���

H[SHULHQFLQJ�IDPLO\�YLROHQFH

���

LGHQWLI\�DV�PDOH

���

LGHQWLI\�DV�IHPDOH

���

FXOWXUDOO\�	�OLQJXLVWLFDOO\�GLYHUVH�FOLHQWV

1HLO�ILUVW�FDPH�WR�3&/&�IRU�DVVLVWDQFH�ZLWK�KLV���������ILQH�GHEW���

1HLO�KDG�EHHQ�H[SHULHQFLQJ�GHSUHVVLRQ��DQ[LHW\�DQG�VXEVWDQFH�

DEXVH�DW�WKH�WLPH�WKH�LQIULQJHPHQWV�ZHUH�LQFXUUHG��$Q�DSSOLFDWLRQ�

IRU�HQIRUFHPHQW�UHYLHZ�¢�VSHFLDO�FLUFXPVWDQFHV�ZDV�ORGJHG�RQ�

1HLO§V�EHKDOI�

�

7KH�VXSSRUWLQJ�HYLGHQFH�IURP�1HLO§V�GRFWRU��DWWDFKHG�WR�WKH�

VSHFLDO�FLUFXPVWDQFHV�DSSOLFDWLRQ��RQO\�UHIHUUHG�WR�WKH�WZR�\HDU�

SHULRG�LQ�ZKLFK�KH�ZDV�WUHDWHG�IRU�VXEVWDQFH�DEXVH��

8QIRUWXQDWHO\��)LQHV�9LFWRULD�UHIXVHG�WR�UHYRNH�WKH�ILQHV�WKDW�IHOO�

RXWVLGH�WKDW�WKDW�SHULRG�DV�WKHUH�ZDV�QR�HYLGHQFH�WR�VKRZ�WKDW�

VSHFLDO�FLUFXPVWDQFHV�H[LVWHG�

�

:KHQ�RXU�ODZ\HU�FRQWDFWHG�1HLO§V�GRFWRU�WR�REWDLQ�IXUWKHU�

LQIRUPDWLRQ��WKH�GRFWRU�DGYLVHG�WKDW�1HLO�KDG�EHHQ�GLDJQRVHG�ZLWK�

DJJUHVVLYH�HDUO\�RQ�VHW�GHPHQWLD��KH�KDG�ORVW�FDSDFLW\�DQG�WKDW�

KLV�FRQGLWLRQ�ZDV�GHWHULRUDWLQJ�VR�UDSLGO\��KH�ZRXOG�EH�XQOLNHO\�WR�

VXUYLYH�IRU�ORQJ�

�

7KH�GRFWRU�ZLOOLQJO\�ZURWH�D�GHWDLOHG�OHWWHU�RXWOLQLQJ�1HLO§V�FXUUHQW�

FRQGLWLRQ��)LQHV�9LFWRULD�ZHUH�QRW�SHUVXDGHG�VWDWLQJ�WKDW�1HLO§V�

FXUUHQW�GHPHQWLD�GLDJQRVLV�GLG�QRW�FRQWULEXWH�WR�KLP�LQFXUULQJ�WKH�

ILQHV�DQG�FRQVHTXHQWO\�UHIXVHG�UHYRFDWLRQ���2XU�WHDP�ZHUH�

FRQFHUQHG�WKDW�1HLO�DQG�KLV�IDPLO\�ZHUH�JRLQJ�WR�EH�GHDOLQJ�ZLWK�

KLV�RXWVWDQGLQJ�ILQHV�PDWWHU�ULJKW�XS�XQWLO�KH�SDVVHG�DZD\���,W�ZDV�

WLPH�WR�WKLQN�RXWVLGH�WKH�ER[�

�

7KH�)LQHV�5HIRUP�$FW������DOORZV�IRU�WKH�GLVFRQWLQXDWLRQ�RI�

HQIRUFHPHQW�ZKHUH�WKH�'LUHFWRU�GHHPV�HQIRUFHPHQW�

LQDSSURSULDWH���)DFWRUV�WDNHQ�LQWR�DFFRXQW�LQFOXGH�WKH�OLNHOLKRRG�RI�

)LQHV�9LFWRULD�UHFRYHULQJ�WKH�RXWVWDQGLQJ�LQIULQJHPHQWV�DQG�

ZKHWKHU�WKH�PDWWHU�VKRXOG�EH�KHDUG�E\�D�FRXUW��$OWKRXJK�WKH�WHDP�

KDG�QHYHU�PDGH�WKLV�NLQG�RI�DSSOLFDWLRQ�EHIRUH��LW�ZDV�WKHLU�YLHZ�

WKDW�WKLV�ZDV�1HLO§V�RQO\�RSWLRQ�

�

7KH�'LUHFWRU�RI�)LQHV�9LFWRULD�FRQVLGHUHG�WKH�DSSOLFDWLRQ�FDUHIXOO\��

DV�WKLV�ZDV�DOVR�WKH�ILUVW�WLPH�WKH\�KDG�GHDOW�ZLWK�DQ�DSSOLFDWLRQ�RI�

WKLV�NLQG���$V�D�UHVXOW�RI�WKH�FRPSHOOLQJ�DUJXPHQW�UDLVHG�E\�

3&/&§V�ILQHV�WHDP�WKH�'LUHFWRU�DSSURYHG�WKH�DSSOLFDWLRQ�DQG�DOO�

ILQHV�ZHUH�ZLWKGUDZQ�

�

2XWVLGH�WKH�ER[ &29,'�JHQHUDWLRQ

0RQLND�ZDV�LQ�\HDU����DQG�VWUXJJOLQJ�ZLWK�UHPRWH�OHDUQLQJ���

6KH�KDG�WKUHH�VLEOLQJV�LQ�WKH�KRXVH�DQG�WKH�UHODWLRQVKLS�

ZLWK�KHU�PRWKHU�ZDV�JHWWLQJ�ZRUVH�HYHU\�GD\���$V�D�

FRQVHTXHQFH��0RQLND�ZDV�VSHQGLQJ�OHVV�DQG�OHVV�WLPH�DW�

KRPH�DQG�ZDV�KDQJLQJ�RXW�ZLWK�IULHQGV�LQ�SXEOLF�SODFHV�

VXFK�DV�SDUNV�RU�UHWDLO�SUHFLQFWV���6KH�EHJDQ�GULQNLQJ�DQG�

H[SHULPHQWLQJ�ZLWK�LOOLFLW�GUXJV���7KH�SROLFH�KDG�KDG�

GHDOLQJV�ZLWK�0RQLND�RQ�QXPHURXV�RFFDVLRQV�DQG�VKH�KDG�

LQFXUUHG�VHYHUDO�&29,'����DQG�'HSDUWPHQW�RI�7UDQVSRUW�

ILQHV�

�

0RQLND§V�IULHQG�WROG�KHU�WR�FRQWDFW�3&/&���$IWHU�VSHDNLQJ�

ZLWK�D�ILQHV�ODZ\HU�VKH�ZDV�UHIHUUHG�WR�WKH�:'3�3URJUDP���

'XULQJ�KHU�PHHWLQJ�ZLWK�RXU�:'3�/LQNDJHV�:RUNHU��0RQLND�

DFNQRZOHGJHG�WKDW�VKH�QHHGHG�KHOS�DQG�DJUHHG�WR�HQJDJH�

ZLWK�DSSURSULDWH�VHUYLFHV��EXW�GLGQ§W�NQRZ�KRZ�WR�PDNH�

WKRVH�FRQQHFWLRQV��$V�3&/&�DOUHDG\�KDV�D�KHDOWK�MXVWLFH�

SDUWQHUVKLS�ZLWK�RQH�RI�WKH�ORFDO�<RXWK�$2'�6HUYLFHV��WKH�

:'3�/LQNDJHV�ZRUNHU�TXLFNO\�DUUDQJHG�IRU�DQ�DSSRLQWPHQW�

IRU�0RQLND���0RQLND�DWWHQGHG�WKH�DSSRLQWPHQW�DQG�ZDV�

DOORFDWHG�WR�D�<RXWK�2XWUHDFK�:RUNHU��ZKR��LQ�FRQVXOWDWLRQ�

ZLWK�3&/&��DSSOLHG�WR�)LQHV�9LFWRULD�IRU�0RQLFD�WR�DFFHVV�

WKH�:'3�VFKHPH���:LWKLQ�WZR�PRQWKV�0RQLND�KDG�¦ZRUNHG�

RII§�RI�KHU�������LQIULQJHPHQW�GHEW�DQG�JDLQHG�DFFHVV�WR�D�

<RXWK�'HWR[�VHUYLFH���0RQLFD�ZDV�WDNLQJ�SRVLWLYH�VWHSV�

WRZDUGV�UHFRYHU\�DQG�WKH�UHVW�RI�KHU�OLIH�

�

�

�

�

�

���������



+RXVLQJ

,QIRUPDWLRQ�DQG�DGYLFH

,QWDNH��DVVHVVPHQW�DQG�UHVSRQVH

1HJRWLDWLRQ

3UHSDUDWLRQ�IRU�KHDULQJ�DQG�UHSUHVHQWDWLRQ�DW�9&$7

5RRPLQJ�+RXVH�YLVLWV

6HUYLFHV�SURYLGHG

7KURXJK�FKDQJHV�WR�OHJLVODWLRQ�WKH�PRUDWRULXP�RQ�HYLFWLRQV�

ZH�DVVLVWHG�SULYDWH�UHQWDO�WHQDQWV��FDUDYDQ�SDUN�DQG�

URRPLQJ�KRXVH�UHVLGHQWV�

�

7KH�HQG�RI�&29,'�PRUDWRULXPV�RQ�HYLFWLRQV�DQG�UHQW�

LQFUHDVHV�VDZ�DQ�LQFUHDVH�LQ�HYLFWLRQ�DFWLYLW\�WRZDUGV�WKH�

HQG�RI�WKH�\HDU���0DQ\�UHQWHUV��ZKR�ZHUH�VWLOO�VWUXJJOLQJ�WR�

JHW�EDFN�RQ�WKHLU�IHHW��ZHUH�LVVXHG�ZLWK�QRWLFHV�WR�YDFDWH�

IURP�UHQWDO�SURYLGHUV�ZKR�HLWKHU�ZDQWHG�WR�PRYH�

LQWR�WKH�SUHPLVHV�WKHPVHOYHV�RU�WR�SXW�WKH�SURSHUW\�RQ�WKH�

PDUNHW���%HWZHHQ�0DUFK�������ZKHQ�WKH�

¦EDQ�RQ�HYLFWLRQV§�ZDV�OLIWHG��DQG�-XQH�������ZH�VDZ�DQ�

LQFUHDVH�RI�DSSUR[LPDWHO\�����RI�FOLHQWV�EHLQJ�VHUYHG�ZLWK�

QRWLFHV�WR�YDFDWH�����

�

7KH�SDQGHPLF�LQGXFHG�ORFNGRZQV�IXHOHG�D�UHFRUG�QXPEHU�

RI�IDPLO\�YLROHQFH�UHODWHG�PDWWHUV�FRPLQJ�WKURXJK�RXU�

WHQDQF\�SURJUDP��LQFOXGLQJ�OHDVH�EUHDNLQJ�DQG�SURSHUW\�

GDPDJH��

�

,W�ZDV�DOVR�QRWHG�WKDW�PDQ\�RI�WKH�FOLHQWV�DFFHVVLQJ�3&/&
V�

WHQDQF\�VHUYLFH�SUHVHQWHG�ZLWK�D�UDQJH�RI�RWKHU�VLJQLILFDQWO\�

FRPSOH[�LVVXHV��ERWK�OHJDO�DQG�SV\FKR�VRFLDO���7KHVH�

FOLHQWV�UHTXLUHG�PRUH�LQWHQVLYH�DQG�LQWHJUDWHG�DVVLVWDQFH���

5HVRXUFHV�DUH�GLUHFWHG�WR�SURYLGH�WKHVH�FOLHQWV�ZLWK�

VXIILFLHQW�DWWHQWLRQ�DQG�VXSSRUW�DORQJ�WKHLU�MRXUQH\��DORQJ�

ZLWK�DSSURSULDWH�UHIHUUDOV�WR�RWKHU�3&/&�SURJUDPV�DQG�

H[WHUQDO�DJHQFLHV����

�

�

3UREOHP�W\SHV

8UJHQW�UHSDLUV

%RQG�GLVSXWHV

%UHDFK�RI�GXW\�QRWLFH

3RVVHVVLRQ�RUGHUV

&RPSHQVDWLRQ�FODLPV

/HDVH�EUHDNV�DQG�UHQW�DUUHDUV

0LQLPXP�VWDQGDUGV

&KDOOHQJHV�	�DFKLHYHPHQWV

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������

�_� ���



7RWDO�6HUYLFHV

����

����

/HJDO�$GYLFH

���

/HJDO�7DVN

���

5HSUHVHQWDWLRQ

2XU�LPSDFW

+RXVLQJ

���

URRPLQJ�KRXVH�YLVLWV

�����

WRWDO�FOLHQWV�DVVLVWHG

���

H[SHULHQFLQJ�ILQDQFLDO�GLVDGYDQWDJH

���

GLVDELOLW\�PHQWDO�LOOQHVV

���

H[SHULHQFLQJ�KRPHOHVVQHVV

���

H[SHULHQFLQJ�IDPLO\�YLROHQFH

���

LGHQWLI\�DV�PDOH

���

LGHQWLI\�DV�IHPDOH

�����

KHDOWK�SDFNV�

YRXFKHUV�	��EHGGLQJ�

LWHPV�VXSSOLHG

��

RWKHU�JHQGHU

���

FXOWXUDOO\�RU�OLQJXLVWLFDOO\�GLYHUVH

7DQLD�IHOW�GHIHDWHG�ZKHQ�VKH�ILUVW�FDPH�WR�3&/&���+HU�

UHODWLRQVKLS�ZLWK�-DVRQ��WKH�IDWKHU�RI�KHU�FKLOG��KDG�EURNHQ�

GRZQ�DIWHU�-DVRQ§V�DJJUHVVLRQ�DQG�YLROHQFH�KDG�EHFRPH�WRR�

GLIILFXOW�WR�PDQDJH���7KH�EUHDNLQJ�SRLQW�ZDV�ZKHQ�WKH�SROLFH�

ZHUH�FDOOHG�DQG�DQ�LQWHUYHQWLRQ�RUGHU��H[FOXGLQJ�-DVRQ�IURP�

WKHLU�VKDUHG�UHQWDO�SURSHUW\��ZDV�SXW�LQ�SODFH�

�

7DQ\D�ZDV�LQ�D�IL[HG�WHUP�OHDVH�DQG�KDG�UHFHQWO\�UH�VLJQHG�LW�

IRU�DQRWKHU����PRQWKV���$OWKRXJK�-DVRQ�FRXOG�QRW�FRPH�ZLWK�

����PHWHUV�RI�WKH�UHQWDO�SURSHUW\��PDQ\�RI�KLV�FORVH�IULHQGV�

OLYHG�FORVH�E\�DQG�7DQLD�IHOW�XQVDIH�DW�KRPH�

�

3&/&�VXFFHVVIXOO\�QHJRWLDWHG�ZLWK�WKH�SURSHUW\�RZQHU�DQG�WKH�

5HDO�(VWDWH�$JHQW�WR�KDYH�WKH�IL[HG�WHUP�OHDVH�HQG�LQ�RQH�

ZHHNV�WLPH�ZLWKRXW�SHQDOW\���7DQLD�ZDV�XQDEOH�WR�VHFXUH�

DOWHUQDWLYH�DFFRPPRGDWLRQ�DQG�PRYH�KHUVHOI�DQG�KHU�\RXQJ�

GDXJKWHU�LQ�VXFK�D�VKRUW�WLPH�IUDPH���3&/&�DJDLQ�VXFFHVVIXOO\�

QHJRWLDWHG�ZLWK�WKH�SURSHUW\�RZQHU�DQG�WKH�5HDO�(VWDWH�$JHQW�

DJUHHG�WR�H[WHQG�WKH�OHDVH�IRU�RQH�PRQWK�ZLWK�RQO\�WKH�

DGYHUWLVLQJ�IHHV�EHLQJ�SDVVHG�RQWR�7DQLD�

�

7DQLD�DQG�KHU�GDXJKWHU�DUH�QRZ�OLYLQJ�LQ�WKHLU�QHZ�UHQWDO�

SURSHUW\�DQG�DUH�DEOH�WR�VDIHO\�PDQDJH�WKHLU�UHPDLQLQJ�LVVXHV��

�

�

6DIH�DW�KRPH 8QH[SHFWHG�FRQVHTXHQFHV

-DL�OLYHG�DORQH���6KH�ZDV�HPSOR\HG�E\�DQ�LQWHUQDWLRQDO�

FRPSDQ\�ZKRVH�KHDG�RIILFH�ZDV�EDVHG�LQ�&KLQD���-DL§V�LQFRPH�

ZDV�VHYHUHO\�LPSDFWHG�E\�WKH�ORQJ�ODVWLQJ�LPSDFW�RI�&29,'����

DQG�DV�D�FRQVHTXHQFH�VKH�ZDV�VWDUWLQJ�WR�DFFUXH�VLJQLILFDQW�

UHQW�DUUHDUV���6KH�KDG�XQVXFFHVVIXOO\�DWWHPSWHG�WR�PHGLDWH�D�

UHQW�UHGXFWLRQ�WKURXJK�&$9�'5&9���

�

-DL�VRXJKW�DGYLFH�IURP�3&/&��$Q�DSSOLFDWLRQ�VHHNLQJ�D�

EDFNGDWHG�UHQW�UHGXFWLRQ�ZDV�ORGJHG�ZLWK�9&$7�RQ�KHU�EHKDOI���

3&/&�UHSUHVHQWHG�-DL�EHIRUH�9&$7�DQG�DVVLVWHG�WKH�SDUWLHV�WR�

UHDFK�DQ�DJUHHPHQW�WKDW�ZDV�VXEMHFW�WR�-DL�EHLQJ�UHTXLUHG�WR�

DSSO\�IRU�D�5HQW�5HOLHI�*UDQW��7KLV�JUDQW�ZDV�RQH�RI�WKH�

PHDVXUHV�FUHDWHG�E\�WKH�6WDWH�*RYHUQPHQW�WR�SURWHFW�WHQDQWV�

IURP�HYLFWLRQ�DQG�ODQGORUGV�IURP�ILQDQFLDO�ORVV�

�

$W�ILUVW�LQVWDQFH��-DL§V�DSSOLFDWLRQ�IRU�WKH�5HQW�5HOLHI�*UDQW�ZDV�

XQVXFFHVVIXO���GXH�WR�SDUW�RI�KHU�DSSOLFDWLRQ�RFFXUULQJ�SULRU�WR�

WKH�FRPPHQFHPHQW�RI�WKH�(PHUJHQF\�/HJLVODWLRQ��3&/&�

DVVLVWHG�KHU�WR�KDYH�WKH�PDWWHU�UHYLHZHG�E\�'++6��ZKLFK�

DJDLQ�ZDV�XQVXFFHVVIXO���)LQDOO\��WKH�RULJLQDO�GHFLVLRQ�ZDV�

RYHUWXUQHG�RQ�DSSHDO�DQG�-DL�ZDV�DEOH�WR�DFFHVV�D�5HQW�5HOLHI�

*UDQW�RI���������7KLV��DORQJ�ZLWK�D�UHQW�UHGXFWLRQ�RI������SHU�

PRQWK�IRU�D�SHULRG�RI����PRQWKV��PHDQW�WKDW�-DL�ZDV�DEOH�WR�

VWD\�LQ�KHU�KRPH

���

HYLFWLRQV�SUHYHQWHG

���

WHQDQF\�PDWWHUV�UHVROYHG

���������



&RPPXQLW\�OHJDO�HGXFDWLRQ

:KHQ�SDQGHPLF�UHVWULFWLRQV�DOORZHG�ZH�FRQWLQXHG�WR�GHOLYHU�LQ�SHUVRQ�FRPPXQLW\�OHJDO�HGXFDWLRQ��

ZKLOH�DOVR�GHOLYHULQJ�LQQRYDWLYH�PHWKRGV�WR�FRQWLQXH�SURYLGLQJ�&/(�WR�RXU�FRPPXQLW\�

:RUOG�(OGHU�$EXVH�&DPSDLJQ

7KH�6WUHHW�/DZ�3URJUDP�DOVR�GHOLYHUHG�&/(�WDONV�RQ�D�

UDQJH�RI�OHJDO�WRSLFV�DW�&RPPXQLW\�+RXVHV��HOGHU�ODZ���

&UDQERXUQH�6HFRQGDU\�&ROOHJH��'DYLG�6FRWW�VFKRRO�DQG�

0HULQGD�3DUN�/HDUQLQJ�DQG�&RPPXQLW\�&HQWUH��\RXWK�ODZ���

$XGLHQFHV�LQFOXGHG�ROGHU�SHRSOH��KLJK�VFKRRO�DQG�9&$/�

VWXGHQWV��VWXGHQWV�ZKR�DWWHQG�VSHFLDOLVW�VFKRROV�DQG�

(QJOLVK�ODQJXDJH�VWXGHQWV�IURP�&$/'�FRPPXQLWLHV���

�

�

6WUHQJWKHQLQJ�/HJDO�3DWKZD\V�

IRU�&$/'�:RPHQ

7KH�6WUHQJWKHQLQJ�/HJDO�3DWKZD\V�SURMHFW�FRPPHQFHG�LQ�

HDUO\������DQG�DLPV�WR�KHOS�&$/'�ZRPHQ�LQFUHDVH�WKHLU�

OHJDO�OLWHUDF\�RQ�IDPLO\�YLROHQFH�IDPLO\�ODZ�LVVXHV�WKURXJK�

FRPPXQLW\�OHJDO�HGXFDWLRQ�WDLORUHG�WR�WKHLU�FXOWXUDO�DQG�

OLQJXLVWLF�FRPPXQLW\�

7KH�SURMHFW�ZDV�GHYHORSHG�LQ�UHVSRQVH�WR�FRQFHUQV�

UHJDUGLQJ�WKH�FRPSOH[�LVVXHV��ODFN�RI�VXSSRUW�DQG�

LVRODWLRQ�H[SHULHQFHG�E\�PDQ\�IDPLO\�YLROHQFH�DIIHFWHG�

PLJUDQW�DQG�UHIXJHH�ZRPHQ�SUHVHQWLQJ�DW�RXU�OHJDO�

VHUYLFH��RIWHQ�WKURXJK�RXU�IDPLO\�YLROHQFH�DQG�)$66�GXW\�

ODZ\HU�VHUYLFHV���0DQ\�RI�WKHVH�ZRPHQ�H[SHULHQFHG�

PXOWLSOH�IRUPV�RI�DEXVH�DQG�ZHUH�RIWHQ�XQDEOH�WR�DFFHVV�

OHJDO�RU�RWKHU�VXSSRUW�VHUYLFHV�GXH�WR�D�UDQJH�RI�FXOWXUDO��

OLQJXLVWLF�DQG�JHRJUDSKLF�EDUULHUV��

�

7KH�SURMHFW�DLPV�WR�LQFUHDVH�NQRZOHGJH�DQG�

XQGHUVWDQGLQJ�RI�WKH�ODZ��UDLVH�DZDUHQHVV�RI�OHJDO�DQG�

RWKHU�VXSSRUW�VHUYLFHV��DQG�EXLOG�WUXVW�ZLWK�ORFDO�

FRPPXQLWLHV�

�

2QOLQH�DQG�IDFH�WR�IDFH�LQIRUPDWLRQ�VHVVLRQV�IRU�ZRPHQ�

ZHUH�GHOLYHUHG�DW�D�YDULHW\�RI�IRUPDO�DQG�LQIRUPDO�VHWWLQJV���

:HELQDUV�DQG�OLYH�RU�SUH�UHFRUGHG�VHVVLRQV�RQ�)DFHERRN�

ZHUH�DWWHQGHG�E\�KXQGUHGV�RI�SHRSOH��ZKLOH�WKH�)%�FKDW�

JURXSV�DOORZHG�XV�WR�HQJDJH�ZLWK�DXGLHQFHV�LQ�DQ�

LQIRUPDO�VHWWLQJ��7KHVH�RQOLQH�SODWIRUPV�HQDEOHG�XV�WR�

UHDFK�RXW�DQG�HQJDJH�GLUHFWO\�ZLWK�SHRSOH�IURP�&$/'�

FRPPXQLWLHV�ZKR�ZRXOG�QRW�QRUPDOO\�VHHN�RXW�IUHH�OHJDO�

VHUYLFHV�DQG�ZKR�3&/&�ZRXOG�RWKHUZLVH�QRW�KDYH�EHHQ�

DEOH�WR�UHDFK�WKURXJK�LQ�SHUVRQ�WUDGLWLRQDO�&/(�WDONV��

�

�

6WUHHW/DZ

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������

3&/&�SDUWLFLSDWHG�LQ�WKH�)50�5HVSHFWLQJ�6HQLRUV�1HWZRUN�

:RUOG�(OGHU�$EXVH�$ZDUHQHVV�'D\�VRFLDO�PHGLD�FDPSDLJQ��

ZKLFK�IHDWXUHG�D�VHULHV�RI���VKRUW�YLGHRV�ZKLFK�EXVWHG�

FRPPRQ�HOGHU�DEXVH�P\WKV���7KHVH�YLGHRV�ZHUH�FRQFHLYHG��

ZULWWHQ��SUHVHQWHG�DQG�QDUUDWHG�E\�3&/&��7KH�FDPSDLJQ�

ZDV�ODXQFKHG�E\�WKH�$JHG�&DUH�'LVFULPLQDWLRQ�

&RPPLVVLRQHU��.D\�3DWWHUVRQ��7KH�FDPSDLJQ�DQG�YLGHR�

ZHUH�XWLOLVHG�E\���RI�WKH����HOGHU�DEXVH�SUHYHQWLRQ�QHWZRUNV�

LQ�9LFWRULD��

�

�

�_� ���





3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������



2XU�UHODWLRQVKLSV

&RPPXQLW\�5HODWLRQVKLSV

%D\VLGH�3HQLQVXOD�,QWHJUDWHG�)DPLO\�9LROHQFH�3DUWQHUVKLS

%XQMLOZDUUD�.RRULH�<RXWK�+HDOLQJ�&HQWUH

%XQ\LS�	�'LVWULFW�&RPPXQLW\�+RXVH

&DUGLQLD�6KLUH�&$/'�1HWZRUN�

&DVH\�&DUGLQLD�&ULWLFDO�/LQNDJHV�)DPLO\�9LROHQFH�1HWZRUN

&DVH\�1WK�6HUYLFHV�1HWZRUN�

&DVH\�&DUGLQLD�+RPHOHVVQHVV�1HWZRUN�

&ROODERUDWLYH�6XSSRUW�*URXS��)HGHUDO�&LUFXLW�&RXUW��'DQGHQRQJ�

&RPPXQLW\�:RUNHUV�LQ�&DUGLQLD�6KLUH��&:,&6��1HWZRUN�

&RQQHFW�+HDOWK�	�&RPPXQLW\

&UDQERXUQH�	�'LVWULFW�&RPPXQLW\�6HUYLFHV�*URXS�

&LW\�RI�&DVH\�<RXWK�1HWZRUN

&ULE�3RLQW�&RPPXQLW\

'DYLG�6FRWW�6FKRRO

'URPDQD�&RPPXQLW\�+RXVH

)RXQWDLQ�*DWH�3ULPDU\�6FKRRO

)UDQNVWRQ�	�0RUQLQJWRQ�3HQLQVXOD��3ULPDU\�&DUH�3DUWQHUVKLS

)UDQNVWRQ�&KDULWDEOH�)XQG�&RPPLWWHH

)UDQNVWRQ�&LW\�6WUDWHJLF�+RPHOHVVQHVV�$OOLDQFH

)UDQNVWRQ�&RPPXQLW\�6XSSRUW

)UDQNVWRQ�+RPHOHVVQHVV�1HWZRUN�

)UDQNVWRQ�(PHUJHQF\�5HOLHI�3URYLGHUV�1HWZRUN�

)UDQNVWRQ�/LEUDU\

)UDQNVWRQ�0DJLVWUDWHV§�)DPLO\�9LROHQFH�&RXUW�8VHUV�0HHWLQJ

)UDQNVWRQ�0RUQLQJWRQ�3HQLQVXOD�)DPLO\�9LROHQFH�1HWZRUN

)UDQNVWRQ�=HUR�

*UHDWHU�'DQGHQRQJ�<RXWK�1HWZRUN

+DPSWRQ�3DUN�/LEUDU\

+DPSWRQ�3DUN�6HFRQGDU\�&ROOHJH

+DVWLQJV�&RQQHFW�&KXUFK

+HDOWK�-XVWLFH�$XVWUDOLD�

+HDOWK�-XVWLFH�&RPPXQLW\�RI�3UDFWLFH

,QGLDQ�&DUH

,QQHU�6RXWK�5RRPLQJ�+RXVH�1HWZRUN

.DQDQRRN�&RPPXQLW\�7UXVW

/LYLQJ�)UHH�6WHHULQJ�&RPPLWWHH

/LYLQJ�)UHH�&RPPXQLW\�RI�3UDFWLFH

0HQWLV�$VVLVW

0HULQGD�3DUN�/HDUQLQJ�	�&RPPXQLW\�&HQWUH

0LQG�$XVWUDOLD�/WG

0RUQLQJWRQ�&RPPXQLW\�6XSSRUW�6HFRQG�%LWH�3URJUDP

0RUQLQJWRQ�3HQLQVXOD�(OGHU�$EXVH�3UHYHQWLRQ�1HWZRUN�

0RUQLQJWRQ�3HQLQVXOD�+RXVLQJ�1HWZRUN�

0RUQLQJWRQ�3HQLQVXOD�&RPELQHG�6HUYLFH�3URYLGHU�1HWZRUN

1DLUP�0DUU�'MDPEDQD�*DWKHULQJ�3ODFH

2UZLOO�6WUHHW�&RPPXQLW\�+RXVH

3RUW�3KLOOLS�+RPHOHVV�1HWZRUN�

3URMHFW�<�)UDQNVWRQ�&$'�2XWUHDFK�&RPPLWWHH

5$'�)03�6WHHULQJ�&RPPLWWHH

5HFOLQN

5\H�)UHVK�)RRG�3URJUDP

6HDZLQGV�&RPPXQLW\�+XE�

6RPHUYLOOH�&RPPXQLW\�+RXVH

6RXWK�(DVW�0HOERXUQH�3ULPDU\�+HDOWK�1HWZRUN��6(03+1�

6RXWKHUQ�3HQLQVXOD�/DXQGU\�	�6KRZHU�3URJUDP��63/D6K��

7DVN)RUFH�&RPPXQLW\�$JHQF\

7KH�2UDQJH�'RRU

�
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� '$1 -4Z�

&DVH\�5HOLHI�	�5HFRYHU\�1HWZRUN

*OHQ�(LUD�&RPPXQLW\�*URXS�&RPPLWWHH

7HQDQF\�&RRUGLQDWLRQ�*URXS

'-&6�5HQWDO�'LVSXWH�2SHUDWLRQDO�)RUXP

0HOERXUQH�0HWURSROLWDQ�5RRPLQJ�+RXVH�*URXS

�

&29,'���5HVSRQVH

5HJLRQDO

6WDWH

)HGHUDO�&LUFXLW�&RXUW�8VHUV�JURXS

6RXWKHUQ�0HWURSROLWDQ�3DUWQHUVKLS�

6RXWK�(DVW�5HJLRQ�&/(�	�&RPPXQLW\�'HYHORSPHQW�1HWZRUN�

6)9&�&RXUW�8VHUV�*URXS��)UDQNVWRQ�	�0RRUDEELQ��

6)9&�'LUHFW�6HUYLFH�3URYLGHUV�

�

�

$FFHVV�WR�-XVWLFH�-XULVGLFWLRQDO�3ODQQLQJ�:RUNLQJ�*URXS

)HGHUDWLRQ�)DPLO\�9LROHQFH�:RUNLQJ�*URXS��

)&/&�&RPPXQLW\�'HYHORSPHQW�DQG�&/(�:RUNLQJ�*URXS�

,QIULQJHPHQWV�:RUNLQJ�*URXS�

0DQDJHPHQW�&RPPLWWHH�RI�)HGHUDWLRQ�RI�&/&V�

3ULQFLSDO�/DZ\HUV§�1HWZRUN�

5HVLGHQWLDO�7HQDQFLHV�&RPPLVVLRQHU�6WDNHKROGHU�5HIHUHQFH�*URXS��

6PDUW�-XVWLFH�IRU�<RXWK�:RUNLQJ�*URXS�

7HQDQF\�:RUNLQJ�*URXS�

9&$7�5HVLGHQWLDO�7HQDQFLHV�8VHUV�*URXS��

�

�

�

���

6WDNHKROGHU�

HQJDJHPHQW�

DFWLYLWLHV

8QLWLQJ�&KXUFK�+DPSWRQ�3DUN

9LQQLHV�.LWFKHQ

:DOODURR�&RPPXQLW\�+RXVH

:$6(0$�)ULHQGVKLS�&DIHV

:HOOVSULQJV�IRU�:RPHQ

:HVWDOO�&RPPXQLW\�+XE�6HUYLFH�3URYLGHUV�1HWZRUN

:HVWHUQSRUW�&RPPXQLW\�6XSSRUW

:LOOXP�:DUUDLQ�*DWKHULQJ�3ODFH

:KLWHOLRQ

:RPHQV�+RXVLQJ�/WG

<RXWK�6XSSRUW���$GYRFDF\�6HUYLFH

9LF3RO�)LQDQFLDO�(OGHU�$EXVH�7ULDO�6WHHULQJ�&RPPLWWHH

�

�

�

�_� ���



2XU�SHRSOH

0DQDJHPHQW�

&RPPLWWHH

2XU�WHDP

&KLHI�([HFXWLYH�2IILFHU

-DFNLH�*DOORZD\

�

'LUHFWRU�RI�/HJDO�6HUYLFHV

.DWH�5RVV

�

'LUHFWRU�RI�%XVLQHVV�	�2SHUDWLRQV

6XH�9LQFHQW

([HFXWLYH�7HDP

/HDGHUVKLS�7HDP

3UDFWLFH�0DQDJHU�)DPLO\�/DZ

%UHQGDQ�6WDFNSROH

�

3UDFWLFH�0DQDJHU�*HQHUDO�/DZ

6RNKD�8P

�

3UDFWLFH�0DQDJHU�)LQHV

$VK�*DOYLQ

�

3UDFWLFH�0DQDJHU�)DPLO\�9LROHQFH

6KDURQ�&DUU

�

%XVLQHVV�	�2SHUDWLRQV�&RRUGLQDWRU

+HOOHQ�$UJLULRX

�

&KDLUSHUVRQ

7KLHUU\�3DVFDO

�

9LFH�&KDLUSHUVRQ

3DXO�+RGJPDQ

�

7UHDVXUHU

/LVD�%UHPQHU

�

6HFUHWDU\

0DWWKHZ�%ROOH

�

0HPEHUV

3KLOOLS�&DUU

/XNH�'HQKDP

6DPXHO�(OOHPRU

(OL]D�&ROOLVWHU

�

6XSSRUW�7HDP

)LQDQFH�2IILFHU

-RGLH�'H�*UHJRULR

�

$GPLQLVWUDWLRQ�7HDP

$GPLQLVWUDWLYH�6HUYLFHV�2IILFHUV

-DVPLQND�.XPEDULF

1LQD�0LWULV

�

$GPLQLVWUDWLYH�:RUNHUV

&DLWOLQ�:LOVRQ

(OOLH�/LQJDUG

/RXLVH�*UDQW

0HODQLH�-RQHV

0HOLVVD�/LDSLV

/HJDO�7HDP

&DVHZRUNHUV

$OLVRQ�/DLUG

$VKOHLJK�5RGJHUV

&DWKLH�&XUULH

&KULV�'DQLHOV

&KULV�*XQDVHNHUD

'DQLHO�+RPEVFK

(PLO\�0F$OLVWHU

-HQQLIHU�$OODPE\

-RH�2OLYHU

.DWH�%HOO

.LP�1RYDN

/DXUD�'L�)HOLFH

/RXLVH�1D\ORU

0DULD�6WLSLF

0LFKHOH�6LPSVRQ

1DWDOLH�$OWPDQ

1LQD�=HF

5REHUW�%UDXQ

6DQG\�.DXU

6DVNLD�5LMINRJHO

6RXVDQ�*KRODPL

7HUU\�0HHKDQ

7KHUHVD�/DP

9DQHVVD�6DXQGHUV

:DUUHQ�:KHHOHU

:LOO�%HWWV

<LK�/DLQH�7HHQ

�

3DUDOHJDO

&DVH\�+LOO

/LVD�7DUDQWR�

3URMHFW�:RUNHUV

-DFNLH�&XUULH

:DUUHQ�(DPHV

-RDQQH�3HWFK�


(QJDJHPHQW�7HDP

.LUVWHQ�<RXQJ

0DUN�3DWWRQ

�

5RRPLQJ�+RXVH�6XSSRUW

$OGR�7DUDQWR

6WDII�)DUHZHOO

&KORH�6WDSOHWRQ

&KULV�6PLWK

&KULVWLDQ�6FKXOWLQN

'HVPRQG�0DUX]LYD

(OO\�'DQNV

(PLO\�9LQFHQW

*UHJ�2
%ULHQ

-RKQ�:LOOLDPV

�

�

/DXUD�-RUGDQ

0LNH�+DUGLQJ

0LFKDHO�$UQROG

1LFROD�%DUUDQV

5HQXVKD�1DLU

6DP�&DVKPRUH

�

�

3HQLQVXOD�&RPPXQLW\�/HJDO�&HQWUH ��_��$QQXDO�5HSRUW����������
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2XU�YROXQWHHUV

9DVXGKD�$NXOD

$QQD�$UDQHWD

.DWKHULQH�$ZDG

9HURQLFD�%DU

.ULVWHQ�%HDJOH\

+HOHQ�%HWURV

,YDQ�%H]EUDGLFD

-RKQ�%ODFNOH\

6DPXHO�%UDFKHU

0LOO\�&DLQ�

6DOLPD�&DWKHULQH

*HRUJH�&KDEYRQJD

5LFKDUG�&KDSPDQ

'DPLHQ�&KULVWPDV

3KLOLS�&RWWLHU

0LFKDHO�'HQLVRQ

(OL]DEHWK�'LYHUV

'HVSLQD�'MXPDV

$PHOLD�(GZDUGV

6XH�(OOLVRQ�:K\WH

*HRUJH�(UOLFKVWHU

/RUHGDQD�*LDUUXVVR

&KULV�+LOO

,DQ�+RQH

&KULV�+RUVIDOO

$PDQGD�+XPSKUH\V

&KULVWRSKHU�.KRXUL

(OL]DEHWK�/HH

6WHSKDQLH�0DKRQ

$OH[�0DUFRX

/XNH�0DUWLQ

'HVPRQG�0DUX]LYD

7D\ORU�0DVNHZ

/DXUD�0F'RQQHOO

$VKOH\�0HOQDFLV

0LFKDHO�0RUHKHDG

0DU\�1DVVHU

/RXLVH�1D\ORU

-XOLH�1HZGLFN

7KLHUU\�3DVFDO

$VKD�3UDVDG

9LOO\�5DNL

-RQDWKRQ�5KDOO

$VKOH\�5LFKDUGVRQ

7ULVK�6DPVRQ
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