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*RYHUQDQFH 
$GYDQWDJH�$IULFD¶V�JRYHUQDQFH�LV�GHVFULEHG�LQ�LWV�0HPRUDQGXP�DQG�$UWLFOHV�RI�$VVRFLDWLRQ��7KH�SROLF\�
DQG�RSHUDWLQJ�GHFLVLRQV�RI�$GYDQWDJH�$IULFD�UHVW�ZLWK�WKH�7UXVWHH-'LUHFWRUV�ZKR�PHHW�IRXU�WLPHV�D�\HDU�
WR�RYHUVHH�LW¶V�DFWLYLWLHV�DQG�PRQLWRU�SURJUHVV�DJDLQVW�WKH�REMHFWLYHV�RI�LWV�6WUDWHJLF�3ODQ��$GYDQWDJH�
$IULFD¶V�RUJDQLVDWLRQDO�SROLFLHV�FRYHU�DOO�DVSHFWV�RI�LWV�RSHUDWLRQ�LQFOXGLQJ�ILQDQFH��HPSOR\PHQW��
VDIHJXDUGLQJ�DQG�SURIHVVLRQDO�SUDFWLFH��� 
 
7KH�FXUUHQW�%RDUG�RI�7UXVWHH-'LUHFWRUV�LV�VKRZQ�RQ�SDJH�WKUHH��1HZ�FDQGLGDWHV�DUH�FRQVLGHUHG�E\�WKH�
H[LVWLQJ�7UXVWHH-'LUHFWRUV�DFFRUGLQJ�WR�KRZ�WKHLU�VNLOOV�DQG�H[SHULHQFH�PDWFK�LGHQWLILHG�QHHGV� 
 
 
2EMHFWV�RI�WKH�&KDULW\ 
$GYDQWDJH�$IULFD¶V�REMHFWV��DV�GHILQHG�LQ�LWV�0HPRUDQGXP�DQG�$UWLFOHV�RI�$VVRFLDWLRQ�LQFRUSRUDWHG��WK�
0DUFK������DQG�DPHQGHG�E\�VSHFLDO�UHVROXWLRQ���VW�0D\�������DUH�µ7KH�UHOLHI�RI�QHHG��SRYHUW\��
KDUGVKLS�DQG�GLVWUHVV�DQG�WKH�DGYDQFHPHQW�RI�HGXFDWLRQ�DPRQJVW�SHRSOH�LQ�$IULFD��LQ�SDUWLFXODU�E\�
VXSSRUWLQJ�DQG�ZRUNLQJ�ZLWK�ORFDO�SHRSOH�WR�GHYHORS�VXVWDLQDEOH�LQLWLDWLYHV�ZLWKLQ�WKHLU�RZQ�UHJLRQ¶� 
 
,Q�SUDFWLFH��$GYDQWDJH�$IULFD�VXSSRUWV�SHRSOH�DIIHFWHG�E\�SRYHUW\��GLVDELOLW\��LQFOXGLQJ�DOELQLVP��DQG�
+,9�WR�LPSURYH�WKHLU�HGXFDWLRQ��KHDOWK�DQG�LQFRPHV��2XU�SDUWQHUVKLSV�ZLWK�ORFDO�RUJDQLVDWLRQV�LQ�.HQ\D�
DQG�8JDQGD�KHOS�YXOQHUDEOH�SHRSOH�WR�KHOS�WKHPVHOYHV�DQG�EXLOG�D�EHWWHU�IXWXUH�IRU�WKHLU�IDPLOLHV�DQG�
FRPPXQLWLHV��$GYDQWDJH�$IULFD�SURYLGHV�LWV�SDUWQHUV�ZLWK�UHVRXUFHV��DGYLFH�DQG�WUDLQLQJ�DV�ZHOO�DV�
OLQNV�WR�RWKHU�VRXUFHV�RI�NQRZOHGJH��VNLOOV�DQG�IXQGV� 
 
 
5HYLHZ�RI�$FWLYLWLHV 
2YHUYLHZ 

7KH�7UXVWHH-'LUHFWRUV�KDYH�SODQQHG�DQG�RYHUVHHQ�WKH�DFWLYLWLHV�RI�WKH�FKDULW\�ZLWK�UHJDUG�WR�WKH�&KDULW\�
&RPPLVVLRQ¶V�*RRG�*RYHUQDQFH�&RGH��WKHLU�JXLGDQFH�RQ�µ3XEOLF�%HQHILW¶��DQG�µ:RUNLQJ�,QWHUQDWLRQDOO\¶�
DV�ZHOO�DV�+05&¶V�UHFRPPHQGDWLRQV�RQ�µ3D\PHQWV�WR�2YHUVHDV�%RGLHV¶� 
 
,Q����������$GYDQWDJH�$IULFD�VXSSRUWHG�VL[�SDUWQHU�RUJDQLVDWLRQV�LQ�.HQ\D�DQG�8JDQGD�WR�LPSURYH�WKH�
OLYHV�RI�SHRSOH�DIIHFWHG�E\�SRYHUW\�DQG�H[FOXVLRQ�WKURXJK�RYHU����FRPPXQLW\-EDVHG�SURMHFWV��7KLV�ZDV�
WKH�ILQDO�\HDU�RI�RXU�6WUDWHJLF�3ODQ�IRU�����-�����ZLWK�LWV�YLVLRQ�IRU�YXOQHUDEOH�SHRSOH�LQ�(DVW�$IULFD�WR�
DWWDLQ�JUHDWHU�VHOI-UHOLDQFH��2XU�LPSDFW�UHSRUW�LV�VWUXFWXUHG�DURXQG�WKH�3ODQ¶V�WKUHH�FRQVWLWXHQW�
REMHFWLYHV�IRU�LQFUHDVHG�LPSDFW�DQG�UHDFK��HQKDQFHG�SDUWQHU�FDSDFLW\�DQG�JUHDWHU�VXVWDLQDELOLW\�� 
 
 
,PSDFW�DQG�5HDFK�-�.HQ\D 

$GYDQWDJH�$IULFD¶V�ORQJ�VWDQGLQJ�SDUWQHUVKLS�ZLWK�5HVFXH�7HDP�IRU�+,9�	�$,'6�LQ�HDVWHUQ�.HQ\D�
FRQWLQXHG�VWURQJO\�WKLV�\HDU��2XU�ZRUN�WRJHWKHU�LV�IRFXVHG�RQ�+,9�SUHYHQWLRQ��WHVWLQJ��FRXQVHOOLQJ�DQG�
KRPH-EDVHG�FDUH��:LWK�RXU�VXSSRUW��D�WRWDO�RI�������SHRSOH������IHPDOH�DQG�����PDOH��UHFHLYHG�+,9�
FRXQVHOOLQJ�DQG�WHVWLQJ��DQG�����ZKHUH�VXFFHVVIXOO\�OLQNHG�WR�PHGLFDO�VXSSRUW�DQG�DQWLUHWURYLUDO�
WKHUDS\��$SSURDFKHV�XVHG�WR�UHDFK�FRPPXQLWLHV�DW�KLJK�ULVN��LQFOXGHG�QLJKW-WLPH�VHUYLFHV�NQRZQ�DV�
µPRRQOLJKW�WHVWLQJ¶��µGRRU-WR�GRRU�WHVWLQJ¶�LQ�SHRSOH¶V�KRPHV��DQG�VHUYLFHV�WR�WKH�ZRUNHUV�LQ�.LEZH]L¶V�
VLVDO�SODQWDWLRQV��7KH�7HDP¶V�+,9�WHOHSKRQH�KHOSOLQH�ZDV�VXFFHVVIXO�LQ�RIIHULQJ�FRQILGHQWLDO�DGYLFH�DQG�
VXEVHTXHQWO\�RYHU�����WHVWV�WR�SHRSOH�ZKR�PLJKW�RWKHUZLVH�KDYH�UHPDLQHG�LJQRUDQW�RI�WKHLU�VWDWXV��
5HVFXH�7HDP�SURMHFW�VWDII�DWWHQGHG�UHJXODU�VXSHUYLVLRQ�PHHWLQJV�IRU�WKHLU�RZQ�ZHOIDUH�DQG�WR�HQVXUH�
WKH�ODWHVW�SUDFWLFHV�DQG�VWDQGDUGV�LQ�+,9�FDUH�DQG�VDIHJXDUGLQJ�ZHUH�PDLQWDLQHG� 
 
3UHYHQWLRQ�RI�+,9�LV�DOVR�DFKLHYHG�E\�FRPPXQLW\�HGXFDWLRQ�DQG�DZDUHQHVV-UDLVLQJ�WR�UHPLQG�WKH�
SRSXODWLRQ�WKDW�+,9�SHUVLVWV�DQG�WKDW�LQIHFWLRQ�UDWHV�LQ�.HQ\D�DUH�SDUWLFXODUO\�KLJK�DPRQJ�\RXQJ�
SHRSOH��5HVFXH�7HDP¶V�FDPSDLJQLQJ�LQFOXGHG�ODUJH-VFDOH�HYHQWV�RQ�WKH�'D\�RI�WKH�$IULFDQ�&KLOG��DQG�
D�IRRWEDOO�WRXUQDPHQW�UHDFKLQJ�QHDUO\�������SHRSOH�ZKHQ�K\JLHQH�NLWV�ZHUH�SURYLGHG�WR�YXOQHUDEOH�
FKLOGUHQ��2Q�,QWHUQDWLRQDO�&RQGRP�'D\�DQG�:RUOG�$LGV�'D\��5HVFXH�7HDP�MRLQHG�IRUFHV�ZLWK�WKH�
1DWLRQDO�$LGV�&RQWURO�&RXQFLO�DQG�$,'6�+HDOWKFDUH�)RXQGDWLRQ�LQ�0DNXHQL�&RXQW\�WR�UHDFK�WKRXVDQGV�
PRUH�SHRSOH��7KHVH�HYHQWV�SURYLGHG�D�SODWIRUP�WR�ZRPHQ��FKLOGUHQ�DQG�PHQ�ZKR�DUH�OLYLQJ�SRVLWLYHO\�
ZLWK�+,9��WR�VSHDN�RXW��ILJKW�GLVFULPLQDWLRQ�DQG�FKDOOHQJH�KDUPIXO�PLVFRQFHSWLRQV�� 
 
2YHU�WKH�\HDU��5HVFXH�7HDP�GLVWULEXWHG�D�WRWDO�RI�RYHU��������PDOH�DQG�IHPDOH�FRQGRPV�WR�SURWHFW�
DJDLQVW�+,9��LQFOXGLQJ�PDQ\�DW�UHJXODU�KHDOWK�WDONV�IRU�H[SHFWDQW�DQG�\RXQJ�PRWKHUV�DW�ORFDO�KHDOWK�
FHQWUHV��2YHU�����ZRPHQ�DQG�����PDOH�SDUWQHUV�DWWHQGHG�WKH�DGYLFH�VHVVLRQV��ZKLFK�FRYHUHG�WRSLFV�
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VXFK�DV�QXWULWLRQ�GXULQJ�SUHJQDQF\��SUHYHQWLRQ�RI�PRWKHU-WR-FKLOG�+,9�WUDQVPLVVLRQ��EUHDVW�IHHGLQJ��
OLPLWDWLRQV�RI�WUDGLWLRQDO�PLGZLYHV��WKH�LPSRUWDQFH�RI�DWWHQGLQJ�DQWHQDWDO�FOLQLFV�DQG�IDPLO\�SODQQLQJ��
7KH�7HDP¶V�LQWHU-VFKRRO�GHEDWHV�HQDEOHG�QHDUO\�����VHFRQGDU\�VFKRRO�VWXGHQWV�WR�HQJDJH�GHHSO\�ZLWK�
LVVXHV�VXFK�DV�+,9�VWDWXV�DQG�DYRLGLQJ�ULVN\�EHKDYLRXUV� 
 
$GYDQWDJH�$IULFD¶V�DVVLVWDQFH�DOVR�HQDEOHG�5HVFXH�7HDP�WR�VXSSRUW�RYHU�����RUSKDQV�DQG�YXOQHUDEOH�
FKLOGUHQ��DQG����RI�WKHLU�FDUHJLYHUV��7KHLU�ZHHNO\�.LGV�&OXE�HQFRXUDJHG�\RXQJ�FKLOGUHQ�WR�OHDUQ�DERXW�
KHDOWK�DQG�VDIHW\�WKURXJK�SOD\�DQG�IXQ�DFWLYLWLHV�DQG�RQFH�D�PRQWK����RI�WKH�PRVW�GLVDGYDQWDJHG�
FKLOGUHQ�ZHUH�SURYLGHG�ZLWK�D�QXWULWLRXV�PHDO�LQ�D�IULHQGO\�DQG�FDULQJ�HQYLURQPHQW��7KH�HDUO\�\HDUV�
VFKRRO�ZKLFK�$GYDQWDJH�$IULFD�DQG�5HVFXH�7HDP�VWDUWHG�LQ������LQFUHDVHG�LWV�HQUROPHQW�WKLV�\HDU�WR�
���SXSLOV�DQG�DQ�DGGLWLRQDO�WHDFKHU�ZDV�HPSOR\HG��7KH�VWDQGDUG�RI�HGXFDWLRQ�UHPDLQHG�KLJK�DQG�WKH�
VFKRRO�VWUHQJWKHQHG�LWV�HWKRV�RI�SDUHQWDO�LQYROYHPHQW�DQG�FRPSDVVLRQ�IRU�WKH�FKLOGUHQ��2XU�VXSSRUW�
LQFOXGHG�VDODULHV�IRU�WZR�WHDFKHUV�DQG�WKH�VHFXULW\�JXDUG��EXW�DOO�WKH�RWKHU�VFKRRO�UXQQLQJ�FRVWV�ZHUH�
FRYHUHG�E\�WKH�SDUHQWV� 
 
$GYDQWDJH�$IULFD�FRQWLQXHG�LWV�SURGXFWLYH�SDUWQHUVKLS�ZLWK�.LEZH]L�'LVDEOHG�3HUVRQV¶�2UJDQLVDWLRQ�
�.'32��WR�LPSURYH�WKH�OLYHV�RI�SHRSOH�ZLWK�GLVDELOLWLHV��.'32¶V�UHKDELOLWDWLRQ�ZRUNVKRS�SURGXFHG�
FXVWRP�DVVLVWLYH�GHYLFHV�IRU����FOLHQWV�DQG�UHSDLUHG�DQRWKHU�����$�IXUWKHU����FKLOGUHQ�DQG�DGXOWV�ZHUH�
DVVHVVHG�DQG�ILWWHG�ZLWK�URXJK�WHUUDLQ�ZKHHOFKDLUV�DQG�PRELOLW\�WULF\FOHV�WKURXJK�D�FROODERUDWLRQ�ZLWK��
$,&�.LMDEH���&85(�DQG�0RWLYDWLRQ��DQG�DQRWKHU�ILYH�FOLHQWV�EHQHILWHG�IURP�SURVWKHWLF�OLPEV��$�QHZ�
WHFKQLFLDQ��0LFKDHO�0XQJXWL��MRLQHG�WKH�.'32�ZRUNVKRS�WHDP��+H�LV�D�ZKHHOFKDLU�XVHU�KLPVHOI�DQG�D�
UROH�PRGHO�IRU�RWKHU�SHRSOH�ZLWK�GLVDELOLWLHV� 
 
7KURXJK�.'32��$GYDQWDJH�$IULFD�VXSSRUWHG����YLOODJH�GLVDELOLW\�JURXSV�ZLWK�DGYLFH�WR�WKHLU�PHPEHUV�
DQG�UHVRXUFHV�WR�UXQ�WKHLU�RZQ�FROOHFWLYH�LQFRPH-JHQHUDWLQJ�DFWLYLWLHV��7KH�.'32�FRPPXQLW\�RXWUHDFK�
WHDP�DOVR�YLVLWHG�RYHU�����KRPHV�RI�SHRSOH�ZLWK�GLVDELOLWLHV�WKURXJKRXW�WKH�\HDU��SURYLGLQJ�YLWDO�VXSSRUW�
WR�IDPLOLHV�ODFNLQJ��NQRZOHGJH�DQG�VNLOOV�DERXW�PDQDJLQJ�WKHLU�GLVDELOLWLHV�DQG�OLQNLQJ�WKHP�WR�RWKHU�
DGGLWLRQDO�LQIRUPDWLRQ�RU�VHUYLFHV��$GYDQWDJH�$IULFD�IXQGHG�.'32�WR�SURYLGH�PRUH�LQWHQVLYH�IDPLO\�
VXSSRUW�ZKHUH�QHHGHG�WKURXJK�RXU�6HYHUH�+DUGVKLS�)XQG� 
 
0U�DQG�0UV�0XOZD��ZKR�ERWK�KDYH�LQWHOOHFWXDO�GLVDELOLWLHV��ZHUH�OLYLQJ�LQ�H[WUHPH�SRYHUW\��.'32�IRXQG�
WKHP�WU\LQJ�WR�FDUH�IRU�WKHLU�VL[�FKLOGUHQ�LQ�D�WLQ\�DQG�GLODSLGDWHG�PXG�KXW��ZLWK�QR�DSSDUHQW�PHDQV�RI�
PDNLQJ�D�OLYLQJ��:H�KHOSHG�WR�LPSURYH�WKH�LPPHGLDWH�ZHOIDUH�RI�WKH�IDPLO\�E\�HQJDJLQJ�VRPH�PHPEHUV�
RI�WKH�ORFDO�FKXUFK�DQG�ZH�WKHQ�UDLVHG�PRQH\�WR�EXLOG�WKH�IDPLO\�D�EDVLF�KRXVH�ZKLFK�FRXOG�
DFFRPPRGDWH�WKHP�DOO�DQG�KHOS�WKHP�OLYH�ZLWK�GLJQLW\�DQG�KRSH�IRU�WKH�IXWXUH� 
 
.'32�LV�QRZ�HVWDEOLVKHG�DV�WKH�PRVW�LQIOXHQWLDO�DQG�DFWLYH�'LVDEOHG�3HUVRQV¶�2UJDQLVDWLRQ�LQ�0DNXHQL�
&RXQW\��/HG�E\�$JQHV�0XVHPEL��WKH\�DGYRFDWH�DQG�FDPSDLJQ�SDVVLRQDWHO\�IRU�WKH�ULJKWV�RI�SHRSOH�ZLWK�
GLVDELOLWLHV�LQ�DOO�DUHDV�RI�OLIH��$JQHV�LV�IUHTXHQWO\�LQWHUYLHZHG�RQ�ORFDO�UDGLR�DQG�FRQVXOWHG�E\�FRXQW\�
JRYHUQPHQW�DERXW�SHRSOH�ZLWK�GLVDELOLWLHV¶�LQFOXVLRQ��7KLV�\HDU��WKH\�VXFFHVVIXOO\�OREELHG�WKH�
,QGHSHQGHQW�(OHFWRUDO�%RXQGDULHV�&RPPLVVLRQ�WR�PDNH�SROOLQJ�VWDWLRQV�DFFHVVLEOH�IRU�SHRSOH�ZLWK�
GLVDELOLWLHV�DQG�WKH�DUHD�03�WR�VXSSRUW�EXUVDULHV�IRU�SXSLOV�DQG�VWXGHQWV�ZLWK�GLVDELOLWLHV�WR�DWWHQG�
VHFRQGDU\�VFKRRO�DQG�KLJKHU�HGXFDWLRQ� 
 
$GYDQWDJH�$IULFD¶V�VXSSRUW�IRU�WZR�VSHFLDO�XQLWV�DW�0LWDERQL�DQG�7KLQX�3ULPDU\�6FKRROV�KHOSHG�SURYLGH�
KLJK�TXDOLW\�FDUH�DQG�HGXFDWLRQ�IRU����SXSLOV�ZLWK�OHDUQLQJ�GLVDELOLWLHV��2XU�ORQJ�H[SHULHQFH�LQ�WKH�
HGXFDWLRQ�RI�SXSLOV�ZLWK�OHDUQLQJ�GLVDELOLWLHV�DOVR�OHG�XV�WR�GHYHORS�WKH�WHDFKLQJ�FXUULFXOXP�DW�WKHVH�
VFKRROV�WR�EH�PRUH�SUDFWLFDO�DQG�UHOHYDQW�IRU�WKH�SXSLOV¶�DELOLWLHV��DQG�PRUH�DSSURSULDWH�IRU�WKH�
VXFFHVVIXO�WUDQVLWLRQ�RI�ROGHU�FKLOGUHQ�IURP�VFKRRO�WR�WKHLU�KRPHV�DQG�FRPPXQLWLHV��/DVW�\HDU�ZH�
GHYHORSHG�DQ�LOOXVWUDWHG�WHDFKHUV¶�KDQGERRN�DERXW�WKH�WUDQVLWLRQ�RI�VWXGHQWV�IURP�VFKRRO�WR�DGXOW�OLIH�
DQG�D�EXLOW�D�SDUWQHUVKLS�ZLWK�.HQ\D�,QVWLWXWH�RI�6SHFLDO�(GXFDWLRQ��.,6(���WKH�QDWLRQDO�ERG\�IRU�WUDLQLQJ�
RI�VSHFLDO�HGXFDWLRQ�WHDFKHUV�LQ�.HQ\D��7KLV�\HDU�ZH�VHFXUHG�IXUWKHU�IXQGV�WR�SURJUHVV�WKLV�ZRUN�DQG�
SDUWQHUHG�ZLWK�.,6(�WR�GHYHORS�DQG�DSSURYH�D�VKRUW�WHDFKHU-WUDLQLQJ�PRGXOH�IRU�LQFOXVLRQ�LQ�.,6(¶V�
FRXUVH�SURVSHFWXV��3ODQV�ZHUH�PDGH�IRU�UROOLQJ�RXW�WKH�FRXUVH�ZLWK�WKH�ILUVW�JURXS�RI����WHDFKHUV�QH[W�
\HDU��7KLV�H[FLWLQJ�LQLWLDWLYH�DQG�SDUWQHUVKLS�ZLWK�.,6(�ZLOO�DOORZ�$GYDQWDJH�$IULFD�WR�JUHDWO\�H[SDQG�WKH�
LPSDFW�DQG�UHDFK�RI�WKLV�ZRUN�WR�D�QDWLRQDO�OHYHO�DQG�UHDFK�WKRXVDQGV�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV� 
 
��������ZDV�D�VLJQLILFDQW�\HDU�IRU�$GYDQWDJH�$IULFD�WR�LQFUHDVH�LWV�LPSDFW�DQG�UHDFK�LQ�WDFNOLQJ�
YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV��HVSHFLDOO\�WKRVH�ZLWK�GLVDELOLWLHV��:H�IRUPHG�D�QHZ�SDUWQHUVKLS�ZLWK�
:RPHQ�&KDOOHQJHG�WR�&KDOOHQJH��:&&��DQG�VXFFHVVIXOO\�VHFXUHG�IXQGLQJ�IRU�D�QHZ�WKUHH-\HDU�SURMHFW�
WR�SUHYHQW�DQG�UHVSRQG�WR�YLROHQFH�DJDLQVW�ZRPHQ�DQG�JLUOV�ZLWK�GLVDELOLWLHV�LQ�WKUHH�ORFDWLRQV�LQ�.HQ\D��
VWDUWLQJ�LQ�6HSWHPEHU������� 



� 

 
$GYDQWDJH�$IULFD�FRQWLQXHG�LWV�VXSSRUW�RI�7ZDZH]D��D�FRPPXQLW\�GUDPD�JURXS�WKDW�GHYLVHV�DQG�
SHUIRUPV�LWV�RZQ�LVVXH-EDVHG�SOD\V��7KHLU�SHUIRUPDQFHV�DERXW�ZRPHQ¶V�ULJKWV�DQG�YLROHQFH�DJDLQVW�
ZRPHQ�UHDFKHG�DXGLHQFHV�RI�������SHRSOH�LQ�WKH�ILUVW�VL[�PRQWKV�RI�WKHLU�ODWHVW�SURMHFW��(YDOXDWLRQV�
IURP�DXGLHQFH�IHHGEDFN�VXJJHVWV�WKDW�����RI�UHVSRQGHQWV�DUH�FRQVLGHULQJ�FKDQJHV�WR�WKHLU�RZQ�
EHKDYLRXU�DV�D�UHVXOW�RI�ZDWFKLQJ�DQG�LQWHUDFWLQJ�ZLWK�WKH�SHUIRUPDQFHV�� 
 
$GYDQWDJH�$IULFD�UDQ�VHYHUDO�WKUHH-GD\�HGXFDWLRQDO�ZRUNVKRSV�ZLWK�ORFDO�VHUYLFH�SURYLGHUV�DQG�GXW\�
EHDUHUV�ZLWK�UHVSRQVLELOLW\�WR�SUHYHQW�DQG�UHVSRQG�WR�YLROHQFH�DJDLQVW�ZRPHQ��7KHVH�SURYHG�HIIHFWLYH�
LQ�EXLOGLQJ�WKH�NQRZOHGJH��FRQILGHQFH�DQG�FRPPLWPHQW�RI�ERGLHV�OLNH�SROLFH��GRFWRUV��FKLHIV�DQG�YLOODJH�
HOGHUV�WR�UHVSRQG�PRUH�HIIHFWLYHO\�ZKHQ�WKH\�EHFRPH�LQYROYHG�LQ�UHSRUWV�RI�JHQGHU-EDVHG�YLROHQFH� 
 
 
,PSDFW�DQG�5HDFK�-�8JDQGD 

,Q�8JDQGD��RXU�ZRUN�ZLWK�VLQJOH�SDUHQW�IDPLOLHV�DQG�YXOQHUDEOH�SHRSOH�LQ�WKH�SRRU�UXUDO�FRPPXQLW\�RI�
'GZDQLUR�LQ�8JDQGD¶V�&HQWUDO�5HJLRQ�FRQWLQXHG�WKLV�\HDU��:LWK�DFFHVV�WR�VDIH�ZDWHU�IXOO\�HVWDEOLVKHG��
ZRUNLQJ�ZLWK�RXU�SDUWQHU�WKH�6LQJOH�3DUHQWV¶�$VVRFLDWLRQ�RI�8JDQGD��63$8��ZH�VXSSRUWHG����
YXOQHUDEOH�IDPLOLHV�WR�OHDUQ�OLYHVWRFN-UHDULQJ�VNLOOV�DQG�UDLVH�SRXOWU\��SLJV�RU�JRDWV��� 

$GYDQWDJH�$IULFD�DOVR�VXSSRUWHG����VLQJOH-SDUHQW�IDPLOLHV�LQ�WKH�.DVHQJH�FRPPXQLW\��VLWXDWHG�RQ�
VZDPSODQG�QHDU�.DPSDOD��WR�OHDUQ�LQFRPH-JHQHUDWLQJ�VNLOOV�DQG�UHDU�OLYHVWRFN��$V�LQ�'GZDQLUR��WKH�
SDUHQWV�ZHUH�EURXJKW�WRJHWKHU�IRU�FRPSUHKHQVLYH�WUDLQLQJ�LQ�UHDULQJ�WKHLU�DQLPDOV��$ORQJ�ZLWK�FKLFNV��
SLJOHWV�DQG�NLGV�WKH\�UHFHLYHG�WKH�IHHG�DQG�LQRFXODWLRQV�QHHGHG�IRU�WKHP�WR�WKULYH��7KH�SDUHQWV�IRUJHG�
VWURQJ�IULHQGVKLSV�WKURXJK�OHDUQLQJ�WRJHWKHU�DQG�VXSSRUWHG�HDFK�RWKHU�WKURXJK�WKHLU�FKDOOHQJHV�DQG�
VXFFHVVHV�����IXUWKHU�VLQJOH�SDUHQWV�LQ�.DVHQJH�ZHUH�SURYLGHG�ZLWK�SUDFWLFDO�WUDLQLQJ�DQG�FDQGOH-
PDNLQJ�UHVRXUFHV�LQFOXGLQJ�PRXOGV��ZD[��ZLFNV�DQG�SHUIXPHV��7KH�SDUHQWV�TXLFNO\�EHFDPH�SURILFLHQW�
LQ�PDNLQJ�KLJK�TXDOLW\�LQVHFW-UHSHOOHQW�FDQGOHV�LQ�YDULRXV�FRORXUV�ZKLFK�VROG�ZHOO�LQ�ORFDO�PDUNHWV��
$GYDQWDJH�$IULFD�VXSSRUWHG�WKH�JURXS�ZLWK�D�IXUWKHU�ODUJH�FDQGOH�PRXOG�WR�GLYHUVLI\�WKHLU�UDQJH��7KHVH�
LQFRPH-JHQHUDWLQJ�DFWLYLWLHV�IRU�����IDPLOLHV�LQ�'GZDQLUR�DQG�.DVHQJH�FRQWLQXH�WR�KHOS�DERXW�����
YXOQHUDEOH�FKLOGUHQ�DQG�DGXOWV�WR�LPSURYH�WKHLU�QXWULWLRQ�DQG�PHHW�WKHLU�EDVLF�QHHGV�� 
 
7R�RYHUFRPH�WKH�FKDOOHQJH�RI�PDODULD��HQGHPLF�LQ�ERWK�FRPPXQLWLHV�DQG�SDUWLFXODUO\�ULIH�LQ�.DVHQJH¶V�
ZHWODQG�HQYLURQPHQW��$GYDQWDJH�$IULFD�VXSSRUWHG�������YXOQHUDEOH�FKLOGUHQ�DQG�DGXOWV�IURP�����
KRPHV�WR�UHFHLYH�WUDLQLQJ�LQ�PDODULD�SUHYHQWLRQ�DORQJ�ZLWK�WUHDWHG�PRVTXLWR�QHWV�WR�NHHS�WKHP�VDIH�� 
2XU�LQWHJUDWHG�GHYHORSPHQW�IRFXV�RQ�VDIH�ZDWHU��VXVWDLQDEOH�LQFRPHV�DQG�PDODULD�SUHYHQWLRQ�KDV�ZLGH�
LPSDFW�DFURVV�FRPPXQLWLHV��$OO�IDPLOLHV�EHQHILW�IURP�WKH�HUDGLFDWLRQ�RI�GHELOLWDWLQJ�ZDWHU-ERUQH�
GLVHDVHV�DQG�PDODULD�DQG�FKLOGUHQ�DUH�PRUH�OLNHO\�WR�EH�DEOH�WR�JR�WR�VFKRRO�DQG�SDUHQWV�WR�ZRUN��� 
:LWKLQ�WKLV�EURDG�DSSURDFK��ZH�DOVR�VXSSRUWHG�WKH�PRVW�PDUJLQDOLVHG�FRPPXQLW\�PHPEHUV�WR�KHOS�
WKHP�EHFRPH�PRUH�LQGHSHQGHQW�DQG�UHVLOLHQW��,Q�'GZDQLUR�WKLV�LQFOXGHG�SURYLGLQJ����GLVDEOHG��
YXOQHUDEOH�DQG�ROGHU�SHRSOH�ZLWK�KHDOWK�NLWV�LQFOXGLQJ�PDWWUHVVHV��EHG�VKHHWV�DQG�EODQNHWV��
WRRWKEUXVKHV�DQG�WRRWKSDVWH��0RVW�RI�WKH�UHFLSLHQWV�KDG�QHYHU�KDG�WKHLU�RZQ�EHG�EHIRUH�DQG�ZHUH�SUH\�
WR�SDUDVLWLF�LQIHFWLRQV��LQVXIILFLHQW�VOHHS�DQG�LOO�KHDOWK��2Q�UHFHLYLQJ�KHU�KHDOWK�NLW�ZLGRZ�:LQ\D�WROG�XV�µ,�
KDYH�QHYHU�VOHSW�RQ�D�PDWWUHVV�VLQFH�,�ZDV�ERUQ��7KLV�LV�D�PLUDFOH��3HRSOH�XVHG�WR�VD\�WKDW�PLUDFOHV�
KDSSHQ��EXW�,�FRXOG�QRW�EHOLHYH��,�QRZ�EHOLHYH�¶� 
 
,1���������$GYDQWDJH�$IULFD¶V�JURXQG-EUHDNLQJ�DOELQLVP�SURMHFW�JUHZ�WR�UHDFK�PRUH�SHRSOH�WKDQ�HYHU�
EHIRUH��:H�VXSSRUWHG�RXU�SDUWQHU�WKH�6RXUFH�RI�WKH�1LOH�8QLRQ�RI�3HUVRQV�ZLWK�$OELQLVP�WR�KROG�VNLQ�
FOLQLFV�WKURXJKRXW�WKH�\HDU��DV�ZH�DWWHPSWHG�WR�UHDFK�RYHU������FKLOGUHQ�DQG�DGXOWV�ZLWK�DOELQLVP�LQ�
%XVRJD�VXE-UHJLRQ�ZLWK�WKRURXJK�FKHFNV�HYHU\�IRXU�PRQWKV��'XULQJ�WKH�FOLQLFV��DOO�DWWHQGHHV�UHFHLYHG�
IRXU�PRQWK¶V�VXSSO\�RI�VXQVFUHHQ�DQG�D�QHZ�KDW�DQG�VXQJODVVHV�LI�UHTXLUHG��&U\RWKHUDS\��H[FLVLRQV�
DQG�ELRSVLHV�ZHUH�FDUULHG�RXW�IRU�SHRSOH�ZLWK�VXVSHFWHG�VNLQ�FDQFHU��7KH�FOLQLFV�FDQ�LQYROYH�ORQJ�ZDLWV�
VR�UHIUHVKPHQWV�DUH�SURYLGHG�DQG�SULYDF\�LV�DVVXUHG�WKURXJK�D�PHGLFDO�VFUHHQLQJ�FXUWDLQ��SDUWLFXODUO\�
LPSRUWDQW�ZKHQ�FOLQLFV�ZHUH�KHOG�RXWGRRUV�LQ�UXUDO�DUHDV��SXUFKDVHG�WKURXJK�D�FURZGIXQGLQJ�FDPSDLJQ���
6183$¶V�PRQLWRULQJ�FRQILUPHG�WKDW�WKRVH�DWWHQGLQJ�FOLQLFV�DQG�XVLQJ�VXQVFUHHQ�UHJXODUO\�KDG�JUHDWO\�
LPSURYHG�VNLQ�DQG�WKDW�LQFLGHQFHV�RI�VNLQ�FDQFHU�ZHUH�VWHDGLO\�GHFUHDVLQJ��7KHVH�FKDQJHV�ZHUH�
KDYLQJ�D�VLJQLILFDQW�LPSDFW�RQ�DOO�DVSHFWV�RI�SHRSOH¶V�OLYHV��FKLOGUHQ�ZLWK�DOELQLVP�LQ�SDUWLFXODU�IHOW�PRUH�
FRQILGHQW�DERXW�JRLQJ�WR�VFKRRO�DV�WKH\�ZHUHQ¶W�HPEDUUDVVHG�E\�WKHLU�URXJK��GDPDJHG�VNLQ�� 
 
 



� 

 

:KLOH�WKH�FRUH�DLP�RI�$GYDQWDJH�$IULFD�DQG�6183$�UHPDLQV�WR�SUHYHQW�VNLQ�FDQFHU�E\�HTXLSSLQJ�
SHRSOH�ZLWK�NQRZOHGJH�DQG�UHVRXUFHV�WR�SURWHFW�WKHPVHOYHV��VRPH�RI�WKRVH�ZH�VXSSRUW�DOUHDG\�KDYH�
OLIH-WKUHDWHQLQJ�FDQFHU��7KLV�\HDU�ZH�KHOSHG�IRXU�SHRSOH�ZLWK�DOELQLVP�WR�UHFHLYH�H[WHQVLYH�WUHDWPHQW�
DQG�VXUJHU\�WR�VDYH�WKHLU�OLYHV��5HFRJQLVLQJ�KRZ�LPSRUWDQW�LW�LV�WR�KDYH�FORVH�FRQWDFW�ZLWK�IULHQGV�DQG�
IDPLO\�WR�DLG�UHFRYHU\��ZH�DOVR�SURYLGHG�6183$�ZLWK�WZR�PRELOH�SKRQHV�IRU�WKH�XVH�RI�SHRSOH�
XQGHUJRLQJ�WUHDWPHQW�LQ�KRVSLWDO�ZLWK�H[WHQGHG�VWD\V�DZD\�IURP�KRPH�� 
 
/DFNLQJ�SURWHFWLYH�SLJPHQW�LQ�WKH�EDFN�RI�WKHLU�H\HV��SHRSOH�ZLWK�RFXORFXWDQHRXV�DOELQLVP�H[SHULHQFH�
FKDOOHQJHV�ZLWK�WKHLU�VLJKW�LQFOXGLQJ�VHQVLWLYLW\�WR�OLJKW�DQG�SRRU�YLVLRQ��7KLV�FDQ�PDNH�WKHP�IHHO�
LVRODWHG�DQG�LQVHFXUH��SUHYHQWLQJ�WKHP�IURP�UHDFKLQJ�WKHLU�SRWHQWLDO�DW�VFKRRO�DQG�ZRUN��,Q�UHVSRQVH��
$GYDQWDJH�$IULFD�ODXQFKHG�D�QHZ�LQLWLDWLYH�WKLV�\HDU�WR�DGGUHVV�WKH�H\H�FDUH�RI�\RXQJ�SHRSOH�ZLWK�
DOELQLVP�DQG�KHOS�WKHP�UHDFK�WKHLU�DFDGHPLF�DQG�VRFLDO�SRWHQWLDO��,Q�-LQMD��H[SHUW�RSWRPHWULVW�&ODLUH�
:DOXVLPEL�DVVHVVHG�DQ�LQLWLDO�JURXS�RI����\RXQJ�SHRSOH�UDQJLQJ�IURP���WR����\HDUV�ROG�DQG�SURYLGHG�
WKHP�ZLWK�SUHVFULSWLRQ�SKRWR-FKURPLF��UHDFW-WR-OLJKW��VSHFWDFOHV��7KH�\RXQJ�SHRSOH�UHSRUWHG�D�
VLJQLILFDQW�GLIIHUHQFH�LQ�WKHLU�DELOLW\�WR�UHDG��ZULWH�DQG�XQGHUWDNH�WKHLU�VWXGLHV�ZKLFK�ZDV�FRUURERUDWHG�
E\�WKHLU�WHDFKHUV��7KH\�DOVR�IHOW�PRUH�LQFOXGHG�DW�VFKRRO�DQG�FRQVLGHUDEO\�PRUH�FRQILGHQW�DERXW�
NHHSLQJ�XS�ZLWK�WKHLU�SHHUV��7KLV�VXSSRUW�DOVR�KDG�D�VWULNLQJ�HIIHFW�RQ�WKH�DWWLWXGH�RI�WKHLU�SDUHQWV�DQG�
FDUHUV��VRPH�RI�ZKRP�KDG�SUHYLRXVO\�EHHQ�XQZLOOLQJ�WR�VHQG�WKHLU�FKLOGUHQ�WR�VFKRRO�LQ�FDVH�WKH\�IHOO�
EHKLQG�RU�ZHUH�ULGLFXOHG��7KH�PRWKHU�RI�5RVH��DJHG�QLQH��WROG�XV�µ,�KDG�EHHQ�YHU\�UHOXFWDQW�WR�OHW�KHU�JR�
WR�VFKRRO��DIUDLG�WKDW�KHU�SRRU�VLJKW�ZRXOG�PHDQ�WKDW�VKH�FRXOG�QRW�VWXG\�RU�WDNH�FDUH�RI�KHUVHOI���:LWK�
KHU�QHZ�VSHFWDFOHV��5RVH�LV�QRZ�DEOH�WR�FRS\�IURP�WKH�FKDONERDUG�LQWR�KHU�ERRNV�DQG�LV�NHHSLQJ�XS�
ZLWK�KHU�FODVV-PDWHV�¶��)RU�VRPH��WKHLU�VSHFWDFOHV�PHDQW�IUHVK�KRSH�DQG�D�QHZ�VWDUW����-\HDU�ROG�
3URVV\��IRU�H[DPSOH��KDG�GURSSHG�RXW�RI�HGXFDWLRQ�EHFDXVH�KHU�SRRU�YLVLRQ�PHDQW�VKH�FRXOGQ¶W�NHHS�
XS�ZLWK�KHU�FODVV-PDWHV��3URXG�RI�KHU�VSHFWDFOHV�DQG�ZLWK�UH-IRXQG�FRQILGHQFH��VKH�YRZHG�WR�UHWXUQ�WR�
VFKRRO�DQG�FRPSOHWH�KHU�VWXGLHV� 
 
7KURXJKRXW�WKH�\HDU��RXU�SUDFWLFDO�ZRUN�IHG�LQWR�RXU�DGYRFDF\�RQ�EHKDOI�RI�SHRSOH�ZLWK�DOELQLVP�DPRQJ�
JRYHUQPHQW��1*2V�DQG�PHGLD�XVLQJ�UHFRPPHQGDWLRQV�GHYHORSHG�RXW�RI�RXU�UHVHDUFK�SURMHFW�RQ�
VWLJPD��VHH�EHORZ���7KH�KLJKOLJKW�RI�WKLV�DFWLYLW\�ZDV�RQ�-XQH���WK�������ZKHQ�ZH�VXSSRUWHG�6183$�WR�
KRVW�WKH�DQQXDO�QDWLRQDO�FRPPHPRUDWLRQ�RI�,QWHUQDWLRQDO�$OELQLVP�$ZDUHQHVV�'D\��,$$'�������SHRSOH�
ZLWK�DOELQLVP�JDWKHUHG�LQ�-LQMD�IRU�D�SURFHVVLRQ�IROORZHG�E\�VSHHFKHV�DQG�HQWHUWDLQPHQW�DWWUDFWLQJ�D�
IXUWKHU�������SHRSOH��7KH�6183$�WHDP�GLVWULEXWHG�VXQVFUHHQ������ZLGH-EULPPHG�KDWV������SDLUV�RI�
VXQJODVVHV�DQG�����ORQJ-VOHHYHG�VKLUWV�IRU�DGXOWV�DQG�FKLOGUHQ��6NLQ�FOLQLFV�OHG�E\�RXU�GHUPDWRORJLVW�
'U��1JREL�ZHUH�DOVR�FRQGXFWHG�WKURXJKRXW�WKH�GD\��7KH�HYHQW�ZDV�SURQRXQFHG�WKH�PRVW�LPSDFWIXO�
,$$'�\HW�DQG�ZDV�DWWHQGHG�E\�LQIOXHQWLDO�*RYHUQPHQW�UHSUHVHQWDWLYHV�LQFOXGLQJ�WKH�6SHDNHU�RI�
3DUOLDPHQW�5W��+RQ��5HEHFFD�.DGDJD��6KH�HQWKXVLDVWLFDOO\�HQGRUVHG�6183$¶V�ZRUN�DQG�SOHGJHG�WR�
OREE\�KHU�FROOHDJXHV�WR�LQFOXGH�WKH�QHHGV�RI�SHRSOH�ZLWK�DOELQLVP�LQ�WKH�6WDWH�&DQFHU�3ROLF\� 
 
 
,PSDFW�DQG�5HDFK�-�,QWHUQDWLRQDO�5HVHDUFK 

7KLV�\HDU�$GYDQWDJH�$IULFD�DQG�6183$�FRPSOHWHG�RXU�DFWLRQ�UHVHDUFK�LQ�SDUWQHUVKLS�ZLWK�&RYHQWU\�
8QLYHUVLW\��6WDQGLQJ�9RLFH�DQG�WKH�)UHQFK�IRXQGDWLRQ�),5$+�WR�GHYHORS�SUDFWLFDO�UHVRXUFHV�WR�DGGUHVV�
GLVFULPLQDWLRQ�DQG�ODFN�RI�RSSRUWXQLW\�IDFHG�E\�FKLOGUHQ�DQG�DGXOWV�ZLWK�DOELQLVP�LQ�8JDQGD�DQG�
7DQ]DQLD��2XU�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�FDOOHG�µ:H�$UH�+XPDQ�7RR�¶�ZHUH�ODXQFKHG�LQ�
1RYHPEHU������LQ�8JDQGD
V�ILUVW�QDWLRQDO�DOELQLVP�FRQIHUHQFH�KRVWHG�E\�$GYDQWDJH�$IULFD�DQG�
6183$�LQ�ZKLFK�ZH�FDOOHG�IRU�XUJHQW�DFWLRQ�WR�SURPRWH�WKH�ULJKWV�DQG�ZHOO-EHLQJ�RI�SHRSOH�ZLWK�
DOELQLVP��7KH�FRQIHUHQFH�ZDV�DWWHQGHG�E\�����UHSUHVHQWDWLYHV�IURP�JRYHUQPHQW��DFDGHPLD��1*2V��
WKH�81�DQG�PHGLD�LQFOXGLQJ�UDGLR�DQG�WHOHYLVLRQ�VWDWLRQV��7KH�LQFOXVLRQ�RI�µHGXWDLQPHQW¶�DFWLYLWLHV�VXFK�
DV�GUDPD�DQG�PXVLF�HQVXUHG�WKH�HYHQW�ZDV�LQVSLULQJ�DQG�HQMR\DEOH�IRU�DOO�ZKR�FDPH��0HPEHU�RI�
3DUOLDPHQW�IRU�3HRSOH�ZLWK�'LVDELOLWLHV�+RQ��+HOOHQ�*UDFH�$VDPR�SURFODLPHG�WKDW�WKH�FRQIHUHQFH�
KHUDOGHG�µD�WXUQLQJ�SRLQW�LQ�WKH�KLVWRU\�RI�DOELQLVP¶�ZKLFK�µEULGJHG�WKH�JDS�EHWZHHQ�SHRSOH�ZLWK�DOELQLVP�
DQG�WKH�JHQHUDO�SXEOLF¶� 
 
7KH�
:H�$UH�+XPDQ�7RR
�UHSRUW�VKDUHG�ZLWK�DOO�GHOHJDWHV�LQFOXGHV�FRPSUHKHQVLYH�UHFRPPHQGDWLRQV�
RQ�ELUWK�DQG�IDPLO\��HGXFDWLRQ��KHDOWK��HPSOR\PHQW��MXVWLFH��VHFXULW\�DQG�SXEOLF�DZDUHQHVV��7KLV�
SURYLGHV�D�VWURQJ�IRXQGDWLRQ�IRU�IXUWKHU�DGYRFDF\�WR�DGYDQFH�WKH�ULJKWV�RI�SHRSOH�ZLWK�DOELQLVP�DFURVV�
8JDQGD��:KDW¶V�PRUH��WKH�FRQIHUHQFH�HQDEOHG�UHSUHVHQWDWLYHV�RI�DOELQLVP�JURXSV�IURP�DOO�RYHU�
8JDQGD�WR�IRUPDOO\�PHHW�IRU�WKH�ILUVW�WLPH�DQG�VWDUW�GHYHORSLQJ�SODQV�IRU�D�QDWLRQDO�RUJDQLVDWLRQ�WR�GULYH�
WKH�JURZLQJ�PRPHQWXP�DFURVV�WKH�FRXQWU\� 
 



� 

 
%XLOGLQJ�3DUWQHUV¶�&DSDFLW\ 

7KURXJKRXW�WKH�\HDU�$GYDQWDJH�$IULFD�ZRUNHG�FORVHO\�ZLWK�LWV�SDUWQHUV�WR�EXLOG�WKHLU�FDSDFLW\�LQ�
IXQGUDLVLQJ��PDQDJHPHQW�DQG�DGYRFDF\�DQG�WKHUHE\�LPSURYH�WKHLU�LPSDFW�RQ�LPSURYLQJ�WKH�OLYHV�RI�
YXOQHUDEOH�SHRSOH��7KLV�LQFOXGHG�VXSSRUW�WR�IRUPDO�WUDLQLQJ��LPSURYHG�RIILFH�UHVRXUFHV��DQG�LQWHUQHW�
DFFHVV�WR�KHOS�LPSURYH�FRPPXQLFDWLRQV�DQG�RXWUHDFK�WR�YXOQHUDEOH�SHRSOH�DV�ZHOO�DV�FRQVWDQW�
NQRZOHGJH�DQG�VNLOO�VKDULQJ�JDLQHG�WKURXJK�LPSOHPHQWLQJ�SURMHFWV�WRJHWKHU�� 
 
$�KLJKOLJKW�RI�WKLV�FDSDFLW\�EXLOGLQJ�DFWLYLW\�ZDV�D�RQH-ZHHN�UHVLGHQWLDO�WUDLQLQJ�ZRUNVKRS�IRU�DOO�RXU�
SDUWQHUV�KHOG�LQ�$SULO�������0RUH�WKDQ����VWDII�XQGHUWRRN�FRPSUHKHQVLYH�WUDLQLQJ�LQ�LVVXHV�LQFOXGLQJ�
IXQGUDLVLQJ��ILQDQFLDO�PDQDJHPHQW��VWUDWHJLF�SODQQLQJ��VDIHJXDUGLQJ��HSLOHSV\��DXWLVP�DQG�PHQWDO�
KHDOWK��7KH�JURXS�DOVR�WRRN�WKH�RSSRUWXQLW\�WR�PDNH�D�ILHOG�WULS�WR�QHDUE\�YLOODJH�RI�.LURQGR��WR�PHHW�WKH�
FRPPXQLW\�DQG�VKDUH�DQ�H[DPSOH�RI�WKH�OLIH-FKDQJLQJ�LPSDFW�RI�RXU�ZRUN�RQ�WKH�JURXQG��,W�ZDV�DQ�
HQHUJLVLQJ�WLPH�RI�VKDUHG�OHDUQLQJ�DQG�GHHS�IULHQGVKLS�DQG�DOO�UHDIILUPHG�WKHLU�FRPPLWPHQW�WR�
LQFUHDVLQJ�WKH�LPSDFW�DQG�UHDFK�RI�RXU�ZRUN�DPRQJVW�YXOQHUDEOH�SHRSOH�LQ�(DVW�$IULFD� 
 
:H�FRQWLQXHG�WR�ZRUN�ZLWK�RXU�SDUWQHU�RUJDQLVDWLRQV�WR�GHYHORS�WKHLU�FDSDFLW\�WR�ZRUN�LQGHSHQGHQWO\�
DQG�VXVWDLQDEO\��ZLWK�WKH�JUDGXDO�WDSHULQJ-RII�RI�VXSSRUW�IURP�$GYDQWDJH�$IULFD��,Q�.HQ\D�IRU�H[DPSOH��
5HVFXH�7HDP�DQG�.'32�DUH�ERWK�GHYHORSLQJ�WKHLU�RZQ�RUJDQLVDWLRQDO�VWUDWHJLF�SODQV��ZKLFK�ZLOO�
LQFOXGH�WKHLU�RZQ�WDUJHWV�IRU�VHOI-JHQHUDWHG�IXQGUDLVLQJ��7KH\�KDYH�VWDUWHG�PDNLQJ�DSSOLFDWLRQV�WR�ORFDO�
IXQGHUV�VXFK�DV�IRUHLJQ�HPEDVV\�VPDOO�JUDQW�VFKHPHV�DQG�KDYH�LGHQWLILHG�SULYDWH�FRPSDQLHV�DQG�
SDUWQHUVKLSV�WKDW�KDYH�SRWHQWLDO�IRU�VXSSRUWLQJ�WKHLU�HQGHDYRXUV� 
 
6183$¶V�HOHYHQ�GLVWULFW�UHSUHVHQWDWLYHV��DOO�SHRSOH�ZLWK�DOELQLVP�WKHPVHOYHV��HQVXUH�WKDW�FKLOGUHQ�DQG�
DGXOWV�ZLWK�DOELQLVP�DFURVV�WKH�%XVRJD�VXE-UHJLRQ�DUH�LQFOXGHG�DQG�VXSSRUWHG�LQ�RXU�DFWLYLWLHV��7KLV�
\HDU�ZH�ZRUNHG�WR�HQVXUH�WKH\�FRXOG�PHHW�WKHLU�RZQ�EDVLF�QHHGV�WKURXJK�VPDOO�HQWHUSULVHV�DQG�
WKHUHE\�IXOILO�WKHLU�UHVSRQVLELOLWLHV�IRU�6183$�EHWWHU��%XLOGLQJ�RQ�RXU�WUDLQLQJ�LQ�EXVLQHVV�SODQQLQJ�DQG�
LQFRPH-JHQHUDWLRQ��WKH�HOHYHQ�UHSUHVHQWDWLYHV�GHYHORSHG�EXVLQHVV�SODQV�ZKLFK�ZHUH�DVVHVVHG�IRU�
YLDELOLW\�EHIRUH�DZDUGLQJ�WKHP�VPDOO�FDSLWDO�JUDQWV��DQG�DGGLWLRQDO�ORDQV�LI�UHTXLUHG��0XWZDOLEL�IURP�
0D\XJH�'LVWULFW�IRU�H[DPSOH�FKRVH�WR�LQYHVW�LQ�JURZLQJ�SRWDWRHV�ZKLFK�VHOO�ZHOO�LQ�ORFDO�PDUNHWV��$V�
ZHOO�DV�HQDEOLQJ�WKH�'LVWULFW�5HSUHVHQWDWLYHV�WR�VHUYH�6183$¶V�EHQHILFLDULHV�EHWWHU��WKHVH�VPDOO�
EXVLQHVVHV�HQVXUHG�WKH�UHSUHVHQWDWLYHV�ZHUH�PRUH�YLVLEOH�LQ�WKHLU�ZLGHU�FRPPXQLWLHV�DQG�FRQWULEXWLQJ�
WR�FKDQJLQJ�DWWLWXGHV�DERXW�WKH�DELOLWLHV�RI�SHRSOH�ZLWK�DOELQLVP������ 
 
7R�LPSURYH�RXU�DOELQLVP�SURMHFW�PDQDJHU�3HWHU¶V�ZHOO-EHLQJ�DQG�DELOLW\�WR�ZRUN�VDIHO\��ZH�KHOSHG�KLP�WR�
UHORFDWH�WR�D�PRUH�VHFXUH�KRPH��*LYHQ�KLV�LQFUHDVLQJO\�KLJK�SURILOH�DQG�WKH�ULVNV�RI�SHUVHFXWLRQ�DQG�
DVVDXOW�IDFHG�E\�SHRSOH�ZLWK�DOELQLVP��ZH�VXSSRUWHG�KLV�KRXVLQJ�FRVWV�DQG�PRQLWRU�KLV�VHFXULW\�� 
 
 
6XVWDLQDELOLW\ 

(TXLSSLQJ�YXOQHUDEOH�SHRSOH�ZLWK�WKH�PHDQV�WR�HDUQ�D�UHJXODU�LQFRPH�WR�SURYLGH�IRU�WKHLU�IDPLOLHV¶�EDVLF�
QHHGV�UHPDLQHG�DW�WKH�FRUH�RI�RXU�VWUDWHJ\�IRU�VXVWDLQDELOLW\��2QJRLQJ�PRQLWRULQJ�RI�$GYDQWDJH�$IULFD¶V�
SURMHFWV�WR�VXSSRUW�YXOQHUDEOH�SHRSOH�WR�VWDUW�WKHLU�RZQ�VXVWDLQDEOH�VPDOO�HQWHUSULVHV�VKRZV�
HQFRXUDJLQJ�VXFFHVV�UDWHV��7KLV�\HDU�5HVFXH�7HDP��ZLWK�IXQGV�IURP�7KH�0DUU-0XQQLQJ�7UXVW��
SURYLGHG����SHRSOH�DIIHFWHG�E\�+,9�ZLWK�D�ILYH-GD\�WUDLQLQJ�FRXUVH�LQ�SRXOWU\�DQG�JRDW�UHDULQJ��7KH\�
ZHUH�WKHQ�VXSSRUWHG�WR�VWDUW�WKHLU�HQWHUSULVHV�ZLWK�WKH�SURYLVLRQ�RI�FKLFNHQV�RU�JRDWV��DQLPDO�IHHGV�DQG�
SODVWLF�ZDWHU�WDQNV�����IDPLOLHV��HQFRPSDVVLQJ�����SHRSOH��EHQHILWWHG�IURP�WKH�QHZ�HQWHUSULVHV�DQG�
VXVWDLQDELOLW\�H[WHQGHG�WR�DQRWKHU�DQRWKHU����IDPLOLHV�ZKR�UHFHLYHG�WKH�ILUVW�RIIVSULQJ�RI�WKH�OLYHVWRFN�� 
 
0ZHQGH�LV�D�ZLGRZ�OLYLQJ�ZLWK�+,9�ZKR�KDV�WZR�\RXQJ�FKLOGUHQ��ERWK�RI�ZKRP�DUH�DOVR�+,9�SRVLWLYH��
6KH�ZDV�VWUXJJOLQJ�WR�DIIRUG�WKHLU�+,9�WUHDWPHQW�VR�VKH�DWWHQGHG�WKH�SURMHFW�WUDLQLQJ�DQG�UHFHLYHG�WZR�
JRDWV��9HU\�VRRQ�DIWHU�VWDUWLQJ�KHU�HQWHUSULVH��ERWK�KHU�JRDWV�JDYH�ELUWK�WR�WZLQV��6KH�QRZ�KDV���
DQLPDOV�DQG�LV�PDNLQJ�DQ�LQFRPH�IURP�VHOOLQJ�JRDW¶V�PLON�DQG�DOVR�JLYHV�PLON�WR�KHU�FKLOGUHQ�WR�LPSURYH�
WKHLU�QXWULWLRQ�DQG�KHOS�ERRVW�WKHLU�LPPXQH�V\VWHP��2Q�D�SURMHFW-PRQLWRULQJ�YLVLW��0ZHQGH�WKDQNHG�
5HVFXH�7HDP�DQG�$GYDQWDJH�$IULFD�DQG�VDLG�µ,�QRZ�ORRN�LQWR�WKH�IXWXUH�ZLWK�OHVV�IHDU�DQG�PRUH�KRSH¶� 
 
$�VLPLODU�DSSURDFK�WR�VXVWDLQDEOH�LQFRPH�JHQHUDWLRQ�ZDV�HPSOR\HG�E\�.'32�ZLWK�WKHLU�EHQHILFLDULHV�
ZLWK�GLVDELOLWLHV��7KLV�\HDU��ZLWK�D�QHZ�JUDQW�IURP�1RHO�%X[WRQ�7UXVW�����SHRSOH�ZLWK�GLVDELOLWLHV�RU�WKHLU�
SDUHQWV��DQG�D�IXUWKHU����IDPLO\�PHPEHUV��UHFHLYHG�WUDLQLQJ�LQ�JRDW�UHDULQJ��WRJHWKHU�ZLWK�WKH�DQLPDOV�
DQG�ZDWHU�WDQNV�IRU�WKHLU�HQWHUSULVH�VWDUW-XSV� 
�� 
:H�FRQWLQXH�WR�PRQLWRU�WKH�SRXOWU\�DQG�JRDW�UHDULQJ�VWDUW-XS�HQWHUSULVHV�IURP�SUHYLRXV�\HDUV�DQG�WKH�
KLJK�VXFFHVV�UDWHV�LQGLFDWH�WKDW�WKLV�LV�DQ�HIIHFWLYH�DQG�VXVWDLQDEOH�PHDQV�RI�OLIWLQJ�GLVDGYDQWDJHG�



� 

 

SHRSOH�RXW�RI�SRYHUW\��0DQ\�RI�WKH�SUHYLRXV�EHQHILFLDULHV�DUH�H[SDQGLQJ�DQG�GLYHUVLI\LQJ�WKHLU�
HQWHUSULVHV��7KH\�DOVR�VKDUH�WKHLU�NQRZOHGJH�ZLWK�IULHQGV�DQG�SURYLGH�DQLPDOV�IRU�RWKHUV�WR�JHW�VWDUWHG��
VR�WKH�LPSDFW�RI�WKH�LQLWLDO�SURMHFW�LQYHVWPHQW�DUH�VXVWDLQHG�DQG�PXOWLSOLHG��,Q�WKH�FRXUVH�RI�WKH�ODVW���
\HDUV�$GYDQWDJH�$IULFD�KDV�EHHQ�ODUJHO\�DEOH�WR�VWRS�FDVK�SD\PHQWV�WR�SHRSOH�ZKR�DUH�+,9�SRVLWLYH�DV�
EHQHILFLDULHV�KDYH�EHHQ�EURXJKW�LQWR�WKH�VXVWDLQDEOH�HQWHUSULVH�SURMHFWV�� 
 
$QRWKHU�H[DPSOH�RI�RXU�GULYH�IRU�VXVWDLQDELOLW\�ZDV�GHPRQVWUDWHG�E\�RXU�IRFXV�RQ�HPEHGGLQJ�OHVVRQV�
OHDUQW�IURP�WKH�PDQ\�ZDWHU�SURMHFWV�HVWDEOLVKHG�WKURXJK�63$8�LQWR�FRPPXQLWLHV��7R�WKLV�HQG�ZH�
VXSSRUWHG�FRPPXQLW\�WUDLQLQJ�LQ�VXVWDLQDEOH�ZDWHU�PDQDJHPHQW�DQG�WKH�VWUHQJWKHQLQJ�RI�GHGLFDWHG�
ZDWHU�PDQDJHPHQW�FRPPLWWHHV��7KLV�HQVXUHG�WKDW�ERUHKROHV�ZHUH�RZQHG�E\�FRPPXQLWLHV�DQG�ZHUH�
PDLQWDLQHG�HIIHFWLYHO\�DQG�VXVWDLQDEO\��7KLV�\HDU��ZH�VXSSRUWHG�ZDWHU�FRPPLWWHH�IRUPDWLRQ�DQG�WUDLQLQJ�
LQ�ILYH�UXUDO�YLOODJHV�LQ�8JDQGD��)ROORZLQJ�WKH�WUDLQLQJ��D�QHZ�����IW��ERUHKROH�WR�VHUYH�������SHRSOH�
ZLWK�VDIH�ZDWHU�ZDV�GULOOHG�LQ�1VDQJDOD�DQG�WKUHH�EURNHQ�ERUHKROHV�ZHUH�UHKDELOLWDWHG�DQG�EURXJKW�
EDFN�WR�IXOO�ZRUNLQJ�RUGHU�LQ�.LMDUDUR��%XVXOZD�DQG�%XJDER��7KLV�HQDEOHG�DSSUR[LPDWHO\�������FKLOGUHQ�
DQG�DGXOWV�WR�DFFHVV�VXVWDLQDEOH�VDIH�ZDWHU�VXSSOLHV�IRU�GULQNLQJ��ZDVKLQJ��FRRNLQJ��IDUPLQJ�DQG�OLIH-
VWRFN�UHDULQJ��$GYDQWDJH�$IULFD�DOVR�VXSSRUWHG�KRXVHKROG�VDQLWDWLRQ�WUDLQLQJ�LQ�'GZDQLUR�DQG�
1VDQJDOD�WR�HQVXUH�EURDGHU�FRPPXQLW\�LPSURYHPHQWV�LQ�KHDOWK�DQG�K\JLHQH� 
 
7R�KHOS�VLQJOH�SDUHQWV�FRSH�ZLWK�WKH�LPSDFW�RI�FKDOOHQJHV�VXFK�DV�OLYLQJ�ZLWK�+,9��$GYDQWDJH�$IULFD�
KHOG�D�µPHPRU\�ZRUN¶�FRXUVH�IRU����VLQJOH�SDUHQWV�IURP�'GZDQLUR�DQG�LWV�DGMRLQLQJ�YLOODJHV�RI�0X\HQMH��
.LNX\X�DQG�%XJDER��,W�ZDV�WKH�ILUVW�WUDLQLQJ�RI�LWV�NLQG�LQ�WKH�DUHD��ZLWK�SUDFWLFDO�WRSLFV�LQFOXGLQJ�FKLOG�
GHYHORSPHQW��SDUHQWLQJ��FRPPXQLFDWLRQ��VHSDUDWLRQ��VWLJPD��GLVFORVXUH�RI�+,9�VWDWXV��ZLOO�ZULWLQJ�DQG�
SODQQLQJ�IRU�WKH�IXWXUH��+DUULHW�IURP�.LNX\X�YLOODJH�VDLG�µ7KDQN�\RX�IRU�WKLV�WUDLQLQJ�EHFDXVH�,�DP�QRZ�
HPSRZHUHG�WR�ILJKW�IRU�RXU�SURSHUW\�ULJKWV�¶�6XVWDLQDELOLW\�ZDV�EXLOW�LQWR�WKH�SURMHFW�E\�HTXLSSLQJ�WKH�
SDUHQWV�WR�EHFRPH�WUDLQHUV�WKHPVHOYHV��VR�WKH\�FRXOG�VKDUH�WKHLU�OHDUQLQJ�DQG�UHVRXUFHV�ZLWK�RWKHUV��
-R\FH�VDLG�µ:H�KDYH�EHHQ�HQOLJKWHQHG�EHFDXVH�DOO�WKH�WRSLFV�DUH�LQWHUFRQQHFWHG�¶�DQG�DOO�DJUHHG�WR�
VKDUH�WKH�SUDFWLFDO�JXLGDQFH�ZLWK�WKHLU�µ«�IDPLO\��QHLJKERXUV��FKXUFK��PRVTXHV�DQG�ORFDO�FRPPXQLW\�
PHHWLQJV��6ORZO\�E\�VORZO\�ZH�VKDOO�UHDFK�D�ELJJHU�QXPEHU�¶ 
 
:LWK�RXU�SDUWQHU�63$8�ZH�VXSSRUWHG�SHRSOH�WR�RYHUFRPH�H[WUHPHO\�FKDOOHQJLQJ�FLUFXPVWDQFHV�DQG�
PDNH�D�QHZ�VWDUW�WKURXJKRXW����������)RU�H[DPSOH�LQ�.DVHQJH��ZH�KHOSHG�WZR�FKLOGUHQ�RUSKDQHG�E\�
WKH�GHDWK�RI�WKHLU�SDUHQWV�LQ�D�URDG�DFFLGHQW�WR�VWD\�VDIH��UHWXUQ�WR�VFKRRO��LPSURYH�WKHLU�QXWULWLRQ��DQG�
WDNH�SDUW�LQ�WKHLU�FRPPXQLW\¶V�IDUPLQJ�DFWLYLWLHV��$OVR�LQ�.DVHQJH�ZH�KHOSHG�ZLGRZ�0DPD�)LRQD��OHIW�
GHVWLWXWH�DIWHU�WKH�PXUGHU�RI�KHU�KXVEDQG��WR�VXSSRUW�KHU�VHYHQ�FKLOGUHQ��$QG�LQ�.LURQGR�ZH�FRXQVHOOHG�
DQG�VXSSRUWHG�-DDMD�(PPD�IROORZLQJ�WKH�XQWLPHO\�GHDWK�RI�KHU�JUDQGVRQ�DQG�HQDEOHG�KHU�WR�XQGHUWDNH�
WUHDWPHQW�IRU�D�GHELOLWDWLQJ�KHDUW�FRQGLWLRQ��� 
 
$GYDQWDJH�$IULFD�DOVR�VXSSRUWHG�SHRSOH�ZLWK�DOELQLVP�LQ�H[FHSWLRQDOO\�GLIILFXOW�FLUFXPVWDQFHV�WKURXJK�
RXU�6HYHUH�+DUGVKLS�)XQG��$�VPDOO�FDSLWDO�JUDQW�WR�VWDUW�D�VXVWDLQDEOH�HQWHUSULVH�FDQ�PDNH�DOO�WKH�
GLIIHUHQFH�LQ�KHOSLQJ�SHRSOH�WR�JHW�EDFN�RQ�WKHLU�IHHW�DQG�UHJDLQ�FRQILGHQFH��)RU�H[DPSOH��5RVH��D�
ZRPDQ�ZLWK�DOELQLVP�DQG�VLQJOH�SDUHQW�RI�WKUHH�\RXQJ�FKLOGUHQ��XUJHQWO\�QHHGHG�KHOS�WR�OLIW�WKHPVHOYHV�
RXW�RI�H[WUHPH�KDUGVKLS��6KH�UHFHLYHG�D�JUDQW�WR�VHW�XS�D�VPDOO�EXVLQHVV�VHOOLQJ�VLOYHU�ILVK�DQG�
YHJHWDEOHV��$V�ZHOO�DV�SURYLGLQJ�KHU�IDPLO\�ZLWK�DQ�LQFRPH��KHU�UHJXODU�SUHVHQFH�LQ�WKH�ORFDO�PDUNHW�LV�
KHOSLQJ�WR�FKDQJH�DWWLWXGHV�WR�SHRSOH�ZLWK�DOELQLVP� 
� 
7KLV�\HDU�ZH�PDGH�VLJQLILFDQW�VWHSV�LQ�KHOSLQJ�6183$�WR�GHYHORS�DQG�VXVWDLQ�LWV�VNLQ�FDQFHU�
SUHYHQWLRQ�SURJUDPPH�IRU�SHRSOH�ZLWK�DOELQLVP��:H�FRQWLQXH�WR�FROODERUDWH�ZLWK�WKH�FRPSDQ\�8OWUDVXQ�
ZKR�JHQHURXVO\�GRQDWHG����NJ�RI�KLJK�VXQ�SURWHFWLRQ�IDFWRU�VXQVFUHHQ��6183$�VWUHQJWKHQHG�LWV�
UHODWLRQVKLS�ZLWK�WKH�8JDQGDQ�*RYHUQPHQW¶V�5HYHQXH�$XWKRULW\�DQG�VHFXUHG�DQ�DJUHHPHQW�WKDW�WKLV�
DQG�IXWXUH�VXQVFUHHQ�LPSRUWV�ZRXOG�EH�IUHH�IURP�WD[�DQG�GXW\��7KH�FRQVLJQPHQW�RI�������ERWWOHV�RI�OLIH-
VDYLQJ�VXQVFUHHQ�ZDV�LPSRUWHG�LQWR�8JDQGD�LQ�0D\������LQ�WLPH�IRU�GLVWULEXWLRQ�GXULQJ�WKH�
,QWHUQDWLRQDO�$OELQLVP�$ZDUHQHVV�'D\�HYHQW�DQG�LQ�VXEVHTXHQW�VNLQ�FOLQLFV�DFURVV�%XVRJD�VXE�UHJLRQ��
8OWUDVXQ¶V�FRPPLWPHQW�WR�WKLV�OLIH-VDYLQJ�ZRUN��DQG�RXU�JURZLQJ�HQJDJHPHQW�ZLWK�.LOLVXQ�&DUH�WRZDUGV�
WKH�HVWDEOLVKPHQW�RI�D�VXQVFUHHQ�SURGXFWLRQ�SODQW�LQ�8JDQGD�PHDQV�ZH�DUH�FRQILGHQW�WKDW�WKH�VXSSO\�
RI�VXQVFUHHQ�FDQ�EH�VXVWDLQHG�LQWR�WKH�IXWXUH� 
 
 
&RQFOXGLQJ�UHPDUNV 

7KH�7UXVWHHV�DUH�VDWLVILHG�WKDW�$GYDQWDJH�$IULFD�KDV�ODUJHO\�DFKLHYHG�WKH�REMHFWLYHV�RI�LWV�����-�����
6WUDWHJLF�3ODQ��LQFOXGLQJ�WKH�GHOD\HG�FDSDFLW\�EXLOGLQJ�FDUULHG�RXW�DW�RXU�3DUWQHUV¶�:RUNVKRS�LQ�
8JDQGD��7KH�LPSDFW�DPRQJ�YXOQHUDEOH�SHRSOH�GHVFULEHG�DERYH�LV�OLIH-FKDQJLQJ�DQG�VXVWDLQDEOH�DQG�
$GYDQWDJH�$IULFD�KDV�GHPRQVWUDWHG�RQFH�DJDLQ�WKDW�LW�LV�D�µVPDOO�FKDULW\�PDNLQJ�D�ELJ�GLIIHUHQFH�¶ 



�� 

 
)LQDQFLDO�5HYLHZ 
,QFRPH�DQG�([SHQGLWXUH 

,Q�WKH�DEVHQFH�RI�WKH�H[WUDRUGLQDU\�LQGLYLGXDO�GRQDWLRQV�UHFHLYHG�LQ����������LQFRPH�UHGXFHG�WKLV�\HDU�WR�
����N������N�LQ�����������,QGLYLGXDO�GRQDWLRQV�UHGXFHG�WR����N������N�LQ����������EXW�WKH�FKDULW\�KDG�DQ�
LPSURYHG�\HDU�IRU��ODUJHO\�UHVWULFWHG��JUDQW�LQFRPH�RI�����N�����N�LQ�����������'RQDWLRQV�IURP�FKXUFKHV��
FOXEV��FRPSDQLHV�DQG�VFKRROV�DOVR�LQFUHDVHG�WR����N����N�LQ����������� 
 
:H�YDOXH�DOO�RXU�VXSSRUWHUV�KLJKO\�DQG�DUH�JUDWHIXO�WR�PRUH�WKDQ�����SHRSOH�ZKR�PDNH�D�UHJXODU�PRQWKO\�
GRQDWLRQ�DQG�WKH�PDMRU�GRQRUV�ZKR�VXSSRUWHG�$GYDQWDJH�$IULFD�LQ����������7KHVH�LQFOXGH�WKH�*XHUQVH\�
2YHUVHDV�$LG�DQG�'HYHORSPHQW�&RPPLVVLRQ��&KDUOHV�+D\ZDUG�)RXQGDWLRQ��8OYHUVFURIW�)RXQGDWLRQ��(YDQ�
&RUQLVK�)RXQGDWLRQ��WKH�0DUU-0XQQLQJ�7UXVW��0HUFXU\�3KRHQL[�7UXVW�DQG�/HW�<RXUVHOI�7UXVW� 
� 
7KH�WRWDO�H[SHQGLWXUH�IRU�WKH�\HDU�ZDV�����N�����N�LQ����������RI�ZKLFK�H[SHQGLWXUH�RQ�FKDULWDEOH�DFWLYLWLHV�
ZDV�����N������N�LQ�����������$OWKRXJK�WKH�WRWDO�LQFRPH�UHGXFHG�WKLV�\HDU��WKH�UHVWULFWHG�IXQG�EURXJKW�
IRUZDUG�IRU���������RI����N�DQG�LQFUHDVHG�JUDQW�LQFRPH�KHOSHG�XV�PDLQWDLQ�D�VLPLODU�H[SHQGLWXUH�RQ�
FKDULWDEOH�DFWLYLWLHV�WR�WKH�SUHYLRXV�\HDU� 
 
7KH�WRWDO�IXQGV�EDODQFH�DW�WKH�HQG�RI�WKH�\HDU�UHGXFHG�WR�����N�IURP�����N��LQFOXGLQJ����N�RI�UHVWULFWHG�
IXQGV������N�LQ�����������7KH�XQUHVWULFWHG�IXQG�EDODQFH�DOVR�UHGXFHG�WR����N�����N�LQ����������EXW�ZDV�VWLOO�
ZLWKLQ�RXU�UHVHUYHV�SROLF\��DV�LW�ZDV�WKURXJKRXW�WKH�\HDU�� 
 
5HVHUYHV�3ROLF\ 

,Q�RUGHU�WR�PHHW�FRPPLWPHQWV�WR�SDUWQHUV�LQ�$IULFD��WKH�7UXVWHH-'LUHFWRUV�DLP�WR�PDLQWDLQ�D�OHYHO�RI�UHVHUYHV�
WKDW�ZLOO�SURWHFW�WKH�FKDULW\�DJDLQVW�DQ\�GUDPDWLF�IDOO�LQ�XQUHVWULFWHG�LQFRPH�RU�XQH[SHFWHG�ULVH�LQ�
H[SHQGLWXUH���$V�D�JHQHUDO�SULQFLSOH��WKH�7UXVWHH-'LUHFWRUV�FRQVLGHU�WKDW�$GYDQWDJH�$IULFD¶V�XQUHVWULFWHG�
UHVHUYHV�VKRXOG�EH�PDLQWDLQHG�DW�EHWZHHQ�VL[�WR�WZHOYH�PRQWKV�RI�EXGJHWHG�H[SHQGLWXUH���&RPPLWWHG�
XQUHVWULFWHG�LQFRPH�IRU�WKH�VDPH�SHULRG�LV�LQFOXGHG�LQ�WKH�FDOFXODWLRQ���'XULQJ����������UHVHUYHV�UHPDLQHG�
ZLWKLQ�WKH�WDUJHW�UDQJH� 
 
5LVN�0DQDJHPHQW 

7KH�7UXVWHH-'LUHFWRUV�KDYH�UHYLHZHG�WKH�ULVNV�WR�ZKLFK�D�VPDOO�FKDULW\�RSHUDWLQJ�LQ�$IULFD�ZLWK�IHZ�
HPSOR\HHV�LV�H[SRVHG���)LQDQFLDO�0DQDJHPHQW�5HSRUWV�DQG�D�5LVN�5HJLVWHU�DUH�XVHG�WR�LGHQWLI\�DQG�
PRQLWRU�WKHVH�ULVNV�TXDUWHUO\� 
 
,QWHUQDO�&RQWUROV 

$GYDQWDJH�$IULFD¶V�GRFXPHQWHG�V\VWHPV�RI�LQWHUQDO�ILQDQFLDO�FRQWUROV�SURWHFW�DJDLQVW�HUURUV�RU�ORVV��7KH�
FRQWUROV�LQFOXGH�WKH�GHOHJDWLRQ�RI�ILQDQFLDO�DXWKRULW\�DPRQJVW�WKH�VWDII�DQG�7UXVWHH-'LUHFWRUV� 
 
 
7UXVWHH-'LUHFWRUV¶�5HVSRQVLELOLWLHV 
&KDULW\�ODZ�UHTXLUHV�XV�DV�7UXVWHH-'LUHFWRUV�WR�SUHSDUH�ILQDQFLDO�VWDWHPHQWV�IRU�HDFK�DFFRXQWLQJ�\HDU�ZKLFK�
JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�WKH�FRPSDQ\�DQG�LQFRPH�DQG�H[SHQGLWXUH�E\� 

�� 6HOHFWLQJ�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�DSSO\LQJ�WKHP�FRQVLVWHQWO\� 
�� 0DNLQJ�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW� 
�� 6WDWLQJ�ZKHWKHU�WKH�DSSOLFDEOH�VWDQGDUGV�KDYH�EHHQ�IROORZHG��VXEMHFW�WR�DQ\�PDWHULDO�GHSDUWXUHV�

GLVFORVHG�DQG�H[SODLQHG�LQ�WKH�DFFRXQWV��� 
�� 3UHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV�RQ�D�JRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW�LV�LQDSSURSULDWH�WR�SUHVXPH�WKDW�

WKH�FKDULW\�ZLOO�FRQWLQXH�RSHUDWLQJ� 

:H�DUH�UHVSRQVLEOH�IRU�NHHSLQJ�DGHTXDWH�DFFRXQWLQJ�UHFRUGV�ZKLFK�GLVFORVH�ZLWK�UHDVRQDEOH�DFFXUDF\�DW�
DQ\�WLPH�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�FRPSDQ\�DQG�HQDEOH�XV�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�FRPSO\�
ZLWK�WKH�&RPSDQLHV�$FW��������:H�DOVR�KDYH�D�UHVSRQVLELOLW\�WR�VDIHJXDUG�WKH�DVVHWV�RI�WKH�FKDULW\�DQG�WR�
WDNH�UHDVRQDEOH�VWHSV�WR�SUHYHQW�IUDXG�RU�DQ\�RWKHU�LUUHJXODULWLHV� 
 
 
$SSURYDO 
7KLV�UHSRUW�ZDV�DSSURYHG�E\�WKH�7UXVWHH-'LUHFWRUV�RQ���WK�$SULO������DQG�VLJQHG�RQ�WKHLU�EHKDOI�E\� 
 
&KDUORWWH�&DVKPDQ��&KDLU 
 
&KDULW\�QXPEHU�������� 
&RPSDQ\�QXPEHU��������� 
 



�� 

 

 
,QGHSHQGHQW�([DPLQHU·V�5HSRUW� 

WR�WKH�7UXVWHHV�RI�$GYDQWDJH�$IULFD 
 
 
,�UHSRUW�WR�WKH�FKDULW\�WUXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�DFFRXQWV�RI�WKH�&RPSDQ\�IRU�WKH�\HDU�HQGHG�
���-XO\������RQ�SDJHV����WR����IROORZLQJ��ZKLFK�KDYH�EHHQ�SUHSDUHG�RQ�WKH�EDVLV�RI�WKH�DFFRXQWLQJ�
SROLFLHV�VHW�RXW�RQ�SDJH���� 
 
5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW 
$V�WKH�FKDULW\¶V�WUXVWHHV�RI�WKH�&RPSDQ\��DQG�DOVR�LWV�GLUHFWRUV�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��\RX�
DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�
&RPSDQLHV�$FW�������µWKH������$FW¶�� 
 
+DYLQJ�VDWLVILHG�P\VHOI�WKDW�WKH�DFFRXQWV�RI�WKH�&RPSDQ\�DUH�QRW�UHTXLUHG�WR�EH�DXGLWHG�XQGHU�3DUW����
RI�WKH������$FW�DQG�DUH�HOLJLEOH�IRU�LQGHSHQGHQW�H[DPLQDWLRQ��,�UHSRUW�LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI�
\RXU�FKDULW\¶V�DFFRXQWV�DV�FDUULHG�RXW�XQGHU�VHFWLRQ�����RI�WKH�&KDULWLHV�$FW�������µWKH������$FW¶���,Q�
FDUU\LQJ�RXW�P\�H[DPLQDWLRQ�,�KDYH�IROORZHG�WKH�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQ�XQGHU�
VHFWLRQ���������E��RI�WKH������$FW� 
 
,QGHSHQGHQW�([DPLQHU·V�6WDWHPHQW 
,�KDYH�FRPSOHWHG�P\�H[DPLQDWLRQ��,�FRQILUP�WKDW�QR�PDWWHUV�KDYH�FRPH�WR�P\�DWWHQWLRQ�LQ�FRQQHFWLRQ�
ZLWK�WKH�H[DPLQDWLRQ�JLYLQJ�PH�FDXVH�WR�EHOLHYH� 
 
�� DFFRXQWLQJ�UHFRUGV�ZHUH�QRW�NHSW�LQ�UHVSHFW�RI�WKH�&RPSDQ\�DV�UHTXLUHG�E\�VHFWLRQ�����RI�WKH������

$FW��RU 
�� WKH�DFFRXQWV�GR�QRW�DFFRUG�ZLWK�WKRVH�UHFRUGV��RU 
�� WKH�DFFRXQWV�GR�QRW�FRPSO\�ZLWK�WKH�DFFRXQWLQJ�UHTXLUHPHQWV�RI�VHFWLRQ�����RI�WKH������$FW�RWKHU�

WKDQ�DQ\�UHTXLUHPHQW�WKDW�WKH�DFFRXQWV�JLYH�D�µWUXH�DQG�IDLU
�YLHZ�ZKLFK�LV�QRW�D�PDWWHU�FRQVLGHUHG�
DV�SDUW�RI�DQ�LQGHSHQGHQW�H[DPLQDWLRQ��RU 

�� WKH�DFFRXQWV�KDYH�QRW�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�PHWKRGV�DQG�SULQFLSOHV�RI�WKH�
6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�IRU�DFFRXQWLQJ�DQG�UHSRUWLQJ�E\�FKDULWLHV�>DSSOLFDEOH�WR�
FKDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�
WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56�����@� 

 
,�KDYH�QR�FRQFHUQV�DQG�KDYH�FRPH�DFURVV�QR�RWKHU�PDWWHUV�LQ�FRQQHFWLRQ�ZLWK�WKH�H[DPLQDWLRQ�WR�
ZKLFK�DWWHQWLRQ�VKRXOG�EH�GUDZQ�LQ�WKLV�UHSRUW�LQ�RUGHU�WR�HQDEOH�D�SURSHU�XQGHUVWDQGLQJ�RI�WKH�
DFFRXQWV�WR�EH�UHDFKHG� 
 
)LRQD�*UHHQ�$&$ 
,QVWLWXWH�RI�&KDUWHUHG�$FFRXQWDQWV�LQ�(QJODQG�DQG�:DOHV 
 
)RU�DQG�RQ�EHKDOI�RI� 
6WHZDUGVKLS� 
��/DPE¶V�3DVVDJH 
/RQGRQ 
(&�<��$%������������� 

��������������������������������������������������������������� 



�� 

 
6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV� 
IRU�WKH�<HDU�(QGHG����-XO\����� 

6XPPDU\�,QFRPH�DQG�([SHQGLWXUH�$FFRXQW 

0RYHPHQWV�RQ�UHVHUYHV�DQG�DOO�UHFRJQLVHG�JDLQV�DQG�ORVVHV�DUH�VKRZQ�DERYH� 
 
7KH�QRWHV�RQ�SDJHV���-���IRUP�SDUW�RI�WKHVH�DFFRXQWV� 

  
8QUHVWULFWHG�

)XQGV� 
5HVWULFWHG�

)XQGV 
7RWDO�)XQGV�

���� 
7RWDO�)XQGV�

���� 

 1RWH � � � � 

,QFRPH�IURP�      

      

'RQDWLRQV�DQG�JUDQWV � ������� ������� ������� ������� 

7UDGLQJ�DFWLYLWLHV � ����� - ����� ����� 

,QYHVWPHQWV�  ��� - ��� ��� 

         

7RWDO�,QFRPH  ������� ������� ������� ������� 

       

([SHQGLWXUH�RQ�       

       

5DLVLQJ�IXQGV � ������ - ������ ������ 

&KDULWDEOH�DFWLYLWLHV � ������ ������� ������� ������� 

          

7RWDO�H[SHQGLWXUH  ������� ������� ������� ������� 

       

1HW�LQFRPH��H[SHQGLWXUH�  -����� -������ -������ ������ 

       

7UDQVIHUV�EHWZHHQ�IXQGV       

       

1HW�0RYHPHQW�LQ�)XQGV  -����� -������ -������ ������ 

      

5HFRQFLOLDWLRQ�RI�IXQGV�      

7RWDO�IXQGV�EURXJKW�IRUZDUG  ������ ������ ������� ������� 

      

)XQG�%DODQFHV�DW����-XO\�����  ������ ������ ������� ������� 



�� 

 

%DODQFH�6KHHW 
DV�DW����-XO\����� 

  

1RWH 

8QUHVWULFWHG 
)XQGV 

� 

5HVWULFWHG 
)XQGV 

� 

��VW�-XO\ 
����� 

� 

��VW�-XO\ 
����� 

� 

)L[HG�$VVHWV      

7DQJLEOH�DVVHWV � �����  - ����� ����� 

&XUUHQW�$VVHWV      

6WRFN �   - - - ����� 

'HEWRUV � ������   ������ ������ 

&DVK�DW�EDQN�DQG�LQ�KDQG �� ������ ������ ������� ������� 

   ������ ������ ������� ������� 

&XUUHQW�/LDELOLWLHV       

/LDELOLWLHV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU �� �����   ����� ����� 

1HW�FXUUHQW�DVVHWV  ������ ������ ������� ������� 

       

1HW�$VVHWV  ������ ������ ������� ������� 

       

)XQG�%DODQFHV      

8QUHVWULFWHG�IXQGV��JHQHUDO�IXQGV �� ������   - ������ ������ 

5HVWULFWHG�IXQGV ��  - ������ ������ ������ 

   ������ ������ ������� ������� 

  ����� - ����� ����� 

)RU�WKH�\HDU�HQGHG����-XO\�������WKH�FRPSDQ\�ZDV�HQWLWOHG�WR�WKH�H[HPSWLRQ�IURP�DXGLW�XQGHU�6HFWLRQ�����
RI�WKH�&RPSDQLHV�$FW������UHODWLQJ�WR�VPDOO�FRPSDQLHV� 
 
5HVSRQVLELOLWLHV�RI�7UXVWHH-'LUHFWRUV� 

D� 7KH�PHPEHUV�KDYH�QRW�UHTXLUHG�WKH�FKDULWDEOH�FRPSDQ\�WR�REWDLQ�DQ�DXGLW�RI�LWV�DFFRXQWV�IRU�WKH�\HDU�LQ�
TXHVWLRQ�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�����RI�WKH�&RPSDQLHV�$FW���+RZHYHU��LQ�DFFRUGDQFH�ZLWK�VHFWLRQ�
����RI�WKH�&KDULWLHV�$FW������WKH�DFFRXQWV�KDYH�EHHQ�H[DPLQHG�E\�DQ�LQGHSHQGHQW�H[DPLQHU�ZKRVH�
UHSRUW�IRUPV�SDUW�RI�WKLV�GRFXPHQW� 

E� 7KH�7UXVWHH-'LUHFWRUV�DFNQRZOHGJH�WKHLU�UHVSRQVLELOLW\�IRU�FRPSO\LQJ�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�
&RPSDQLHV�$FW�ZLWK�UHVSHFW�WR�DFFRXQWLQJ�UHFRUGV�DQG�WKH�SUHSDUDWLRQ�RI�WKH�DFFRXQWV� 

7KHVH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�DSSOLFDEOH�WR�FRPSDQLHV�VXEMHFW�WR�
WKH�VPDOO�FRPSDQLHV�UHJLPH� 
 
$SSURYHG�E\�WKH�7UXVWHH-'LUHFWRUV�RQ���WK�$SULO������DQG�VLJQHG�RQ�WKHLU�EHKDOI�E\� 
 
&KDUORWWH�&DVKPDQ��&KDLU 

&KDULW\�QXPEHU����������&RPSDQ\�1XPEHU����������       

7KH�QRWHV�RQ�SDJHV���-���IRUP�SDUW�RI�WKHVH�DFFRXQWV� 



�� 

 
 

 
 

1RWHV�WR�WKH�$FFRXQWV� 
IRU�WKH�<HDU�(QGHG����-XO\����� 

���$FFRXQWLQJ�3ROLFLHV 
7KHVH�ILQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV��XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ��DV�
PRGLILHG�E\�WKH�UHYDOXDWLRQ�RI�FHUWDLQ�DVVHWV��ZKLFK�DUH�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�WKH�6WDWHPHQW�RI�
)LQDQFLDO�$FWLYLWLHV���7KH�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�µ6WDWHPHQW�RI�
5HFRPPHQGHG�3UDFWLFH��$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�
ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG��)56�����¶��WKH�&KDULWLHV�
6253���ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8QLWHG�.LQJGRP�DQG�5HSXEOLF�RI�,UHODQG�
�)56�������ZLWK�WKH�&RPSDQLHV�$FW������DQG�ZLWK�WKH�&KDULWLHV�$FW�������7KH�FKDULW\�PHHWV�WKH�GHILQLWLRQ�
RI�D�SXEOLF�EHQHILW�HQWLW\�DV�VHW�RXW�LQ�)56������ 

7KH�7UXVWHHV��ZKR�DUH�WKH�FKDULWDEOH�FRPSDQ\
V�GLUHFWRUV�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��KDYH�DVVHVVHG�
ZKHWKHU�WKH�XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�LV�DSSURSULDWH�DQG�KDYH�FRQVLGHUHG�SRVVLEOH�HYHQWV�RU�
FRQGLWLRQV�WKDW�PLJKW�FDVW�VLJQLILFDQW�GRXEW�RQ�WKH�DELOLW\�RI�WKH�FKDULW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��7KH�
7UXVWHHV�KDYH�PDGH�WKLV�DVVHVVPHQW�IRU�D�SHULRG�RI�DW�OHDVW�RQH�\HDU�IURP�WKH�GDWH�RI�DSSURYDO�RI�WKH�
ILQDQFLDO�VWDWHPHQWV���,Q�SDUWLFXODU�WKH�7UXVWHHV�KDYH�FRQVLGHUHG�WKH�FKDULW\
V�IRUHFDVWV�DQG�SURMHFWLRQV�DQG�
WKH�SRVVLEOH�LPSOLFDWLRQV�VKRXOG�SURMHFWHG�LQFRPH�DQG���RU�H[SHQGLWXUH�YDU\�XQH[SHFWHGO\���7KH\�KDYH�
FRQFOXGHG�WKDW�WKHUH�LV�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�WKH�FKDULW\�KDV�DGHTXDWH�UHVRXUFHV�WR�FRQWLQXH�WR�
RSHUDWH�IRU�WKH�IRUHVHHDEOH�IXWXUH��7KH�FKDULW\�WKHUHIRUH�FRQWLQXHV�WR�DGRSW�WKH�JRLQJ�FRQFHUQ�EDVLV�LQ�
SUHSDULQJ�LWV�ILQDQFLDO�VWDWHPHQWV� 

7KH�IROORZLQJ�DFFRXQWLQJ�SROLFLHV�KDYH�EHHQ�DSSOLHG�LQ�GHDOLQJ�ZLWK�PDWHULDO�LWHPV�- 
 
D��'RQDWHG�DQG�JUDQW�LQFRPH 
'RQDWHG�LQFRPH�DQG�JUDQWV�UHFHLYDEOH�DUH�WDNHQ�LQWR�DFFRXQW�ZKHQ�UHFHLYHG�E\�WKH�FKDULW\��,QFRPH�
UHFHLYHG�LQ�FLUFXPVWDQFHV�ZKHUH�D�FODLP�IRU�UHSD\PHQW�RI�WD[�KDV�EHHQ�RU�ZLOO�EH�PDGH�WR�+0�5HYHQXH�	�
&XVWRPV�LV�JURVVHG�XS�IRU�WKH�WD[�UHFRYHUDEOH��$Q\�DPRXQW�RI�WD[�UHFODLPHG�IURP�+0�5HYHQXH�	�&XVWRPV�
EXW�QRW�\HW�UHFHLYHG�LV�VKRZQ�ZLWKLQ�WKH�FKDULW\
V�GHEWRUV��,QFRPH�IURP�GRQDWHG�JRRGV�LV�DFFRXQWHG�IRU�RQ�
WKH�EDVLV�RI�WKH�YDOXH�RI�DYHUDJH�GRQDWLRQ�WLPHV�WKH�QXPEHU�RI�GRQDWLRQV�UHFHLYHG� 

E��6WRFNV� 
'RQDWHG�LWHPV�KHOG�IRU�UHGLVWULEXWLRQ�DUH�PHDVXUHG�DW�DQ�DYHUDJH�YDOXH��DFFRUGLQJ�WR�WKHLU�VHUYLFH�SRWHQWLDO�
WR�EHQHILFLDULHV��DV�QRWHG�LQ��D��� 

F��2WKHU�LQFRPH�DQG�H[SHQGLWXUH 
,QYHVWPHQW�LQFRPH�LV�WDNHQ�LQWR�DFFRXQW�ZKHQ�UHFHLYDEOH��DQG�H[SHQGLWXUH��LQFOXGLQJ�LUUHFRYHUDEOH�9$7��
ZKHQ�LQFXUUHG�E\�WKH�FKDULW\��UHJDUGOHVV�RI�ZKHQ�SD\PHQW�LV�PDGH��*UDQWV�SD\DEOH�DUH�WDNHQ�LQWR�DFFRXQW�
DW�WKH�HDUOLHU�RI�ZKHQ�WKH\�DUH�SDLG�RU�EHFRPH�FRQVWUXFWLYH�REOLJDWLRQV� 
 
G��)XQGV 
8QUHVWULFWHG�IXQGV�DUH�GRQDWLRQV�DQG�RWKHU�LQFRPH�UHFHLYHG�RU�JHQHUDWHG�IRU�WKH�REMHFWV�RI�WKH�FKDULW\�
ZLWKRXW�VSHFLILHG�SXUSRVH�DQG�DUH�DYDLODEOH�IRU�SXUSRVHV�DV�GLUHFWHG�E\�WKH�7UXVWHH-'LUHFWRUV��5HVWULFWHG�
IXQGV�DUH�DPRXQWV�UHFHLYHG�ZKHUH�WKH�GRQRU�KDV�VSHFLILHG�WKH�SXUSRVH�IRU�ZKLFK�LW�VKRXOG�EH�XVHG� 
 
H��)L[HG�DVVHWV�DQG�GHSUHFLDWLRQ 
)L[HG�DVVHWV�DFTXLUHG�IRU�XVH�E\�WKH�FRPSDQ\�DUH�FDSLWDOLVHG�DQG�GHSUHFLDWHG�RYHU�WKHLU�HVWLPDWHG�XVHIXO�
OLIH�XQOHVV�WKH\�FRVW�OHVV�WKDQ������ZKHQ�WKH\�DUH�ZULWWHQ�RII�RQ�SXUFKDVH��7KH�GHSUHFLDWLRQ�SHULRG�IRU�
HTXLSPHQW�DQG�,7�LV�IRXU�\HDUV� 
 
I��3HQVLRQ�FRVWV 
7KH�FRPSDQ\�RSHUDWHV�D�GHILQHG�FRQWULEXWLRQ�VFKHPH�IRU�HPSOR\HHV�DIWHU�WKUHH�PRQWKV�VHUYLFH��3HQVLRQ�
SUHPLXPV�DUH�FKDUJHG�DV�WKH\�DUH�SDLG� 
 
J��7D[DWLRQ 
7KH�FRPSDQ\�LV�D�UHJLVWHUHG�FKDULW\�DQG�LV�H[HPSW�IURP�WD[DWLRQ�XQGHU�WKH�,QFRPH�	�&RUSRUDWLRQ�7D[HV�
$FW� 
 
K��&DVK�IORZ�VWDWHPHQW 
7KH�FRPSDQ\�KDV�WDNHQ�DGYDQWDJH�RI�WKH�H[HPSWLRQ�SURYLGHG�E\�WKH�)56�����6253�DQG�KDV�QRW� 
SUHSDUHG�D�&DVK�)ORZ�6WDWHPHQW�IRU�WKH�\HDU�� 



�� 

 

 

 
 

 

����'RQDWLRQV�DQG�*UDQWV   

 ���� 
  8QUHVWULFWHG�

)XQGV 
� 

5HVWULFWHG�
)XQGV 

� 

7RWDO 
� 

8QUHVWULFWHG�
)XQGV 

� 

5HVWULFWHG�
)XQGV 

� 

7RWDO 
� 

,QGLYLGXDOV�DQG�DVVRFLDWHG�*LIW�$LG ������ ����� ������ ������� ������ ������� 

*RYHUQPHQW�GRQRUV�DQG�FKDULWDEOH�WUXVWV ����� ������� ������� ����� ������ ������ 

&KXUFKHV��FOXEV��FRPSDQLHV�DQG�VFKRROV ����� ������ ������ ����� ����� ������ 

  ������� ������� ������� ������� ������� ������� 

���� 

���7UDGLQJ�$FWLYLWLHV   

 ���� ���� 

&KULVWPDV�JLIW�ZUDSSLQJ�VHUYLFH �����   ����������������� �����   ����� 

6DOHV�RI�FUDIWV�DQG�RWKHU�LWHPV ����� - ����������������� ����� �� ����� 

6DOHV�RI�&KULVWPDV�FDUGV - -  ������������������-��� �� -  �� 

2WKHU��LQFOXGLQJ�UDIIOHV��DGPLVVLRQ�
IHHV�DQG�FRPPLVVLRQ�RQ�LQWHUQHW�
VDOHV 

����� -  ����������������� ����� -  ����� 

&RQVXOWDQF\ ������������������-���   ������������������-��� ������������������-���   ������������������-��� 
  ����� � ����� ����� �� ����� 

 

8QUHVWULFWHG�
)XQGV 

� 

5HVWULFWHG�
)XQGV 

� 

7RWDO 
� 

8QUHVWULFWHG�
)XQGV 

� 

5HVWULFWHG�
)XQGV 

� 

7RWDO 
� 

       

 ���� ���� 

 

8QUHVWULFWHG�
)XQGV 

� 

5HVWULFWHG�
)XQGV 

� 

7RWDO 
� 

8QUHVWULFWHG�
)XQGV 

� 

5HVWULFWHG�
)XQGV 

� 

7RWDO 
� 

(YHQWV� �����  - ����� �����   ����� 

$SSHDOV�	�QHZVOHWWHUV ���  - ��� ��� ��� ����� 

&DUGV�	�FUDIWV�   - -   - - 

6DODULHV ������  - ������ ������  - ������ 

2WKHU�GLUHFW�FRVWV �����  - ����� �����  - ����� 

6XSSRUW�FRVWV �����  - ����� �����  - ����� 

 ������ - ������ ������ ��� ������ 

���([SHQGLWXUH�RQ�5DLVLQJ�)XQGV 

���&KDULWDEOH�$FWLYLWLHV 
$�QRWH�RQ�JUDQWV�WR�SDUWQHU�RUJDQLVDWLRQV��VHH�DOVR�EUHDNGRZQ�RI�JUDQWV�SD\DEOH�RYHUOHDI� 
*UDQWV�DUH�JLYHQ�WRZDUGV�SDUWQHU�RUJDQLVDWLRQV�RQFH�WKHLU�ZRUN�KDV�EHHQ�LGHQWLILHG�DV�IDOOLQJ�ZLWKLQ�WKH�REMHFWV�
DQG�DFWLYLWLHV�RI�$GYDQWDJH�$IULFD��DQG�ZKHQ�D�SDUWQHUVKLS�KDV�EHHQ�EXLOW�EHWZHHQ�$GYDQWDJH�$IULFD�DQG�ERWK�WKH�
SDUWQHU�DQG�WKH�EHQHILFLDU\�FRPPXQLW\�WKURXJK�YLVLWV�DQG�GHWDLOHG�SURMHFW�SODQQLQJ� 7KH�DLPV�DQG�DFWLYLWLHV�RI�WKH�
SURMHFW�DUH�WKHQ�GHILQHG�LQ�D�IRUPDO�DJUHHPHQW�ZKLFK�LV�ZULWWHQ��DSSURYHG�DQG�VLJQHG�E\�WKH�SDUWQHU�
RUJDQLVDWLRQ¶V�FRPPLWWHH�DQG�$GYDQWDJH�$IULFD¶V�7UXVWHH-'LUHFWRUV�DQG�ZKLFK�IRUPV�WKH�EDVLV�IRU�PRQLWRULQJ� 
 
*UDQWV�IRU�SURMHFWV�LQ�.HQ\D��.LEZH]L��0LWDERQL�DQG�7KLQX��DQG�8JDQGD��6183$�DQG�63$8��WR�RYHUFRPH�SRYHUW\�
DQG�FUHDWH�OLIH�RSSRUWXQLWLHV�IRU�SHRSOH�ZLWK�GLVDELOLWLHV�DPRXQWHG�WR����N�LQ���������ZLWK�DQ�DGGLWLRQDO���N�
JUDQWHG�WR�SDUWQHUV�WRZDUGV�UHVHDUFK�RQ�GLVDELOLW\�LQ�(DVW�$IULFD��$�IXUWKHU����N�ZDV�SURYLGHG�WR�WKH�5HVFXH�
7HDP�IRU�+,9�	�$,'6��.HQ\D��DQG�WKH�6LQJOH�3DUHQWV�$VVRFLDWLRQ�RI�8JDQGD�WR�XQGHUWDNH�SURMHFWV�DPRQJ�SHRSOH�
DIIHFWHG�E\�+,9�	�$,'6��7KH�WDEOH�EHORZ�SURYLGHV�D�IXUWKHU�EUHDNGRZQ�E\�SURMHFW�FRVW�DQG�WKH�DOORZDQFHV�IRU�
SDUWQHUV¶�VWDII�WKDW�HQDEOH�WKHP�WR�LPSOHPHQW�SURMHFWV� 
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���6WDII�DQG�7UXVWHH-'LUHFWRUV 
1R�HPSOR\HH�HDUQHG�PRUH�WKDQ����N�GXULQJ�WKH�\HDU��5HPXQHUDWLRQ�SDLG�WR�NH\�PDQDJHPHQW�SHUVRQQHO�ZDV�
���N�����N�LQ�����������$V�LQ����������QR�UHPXQHUDWLRQ�ZDV�SDLG�WR�DQ\�7UXVWHH-'LUHFWRU�GXULQJ�WKH�\HDU��QRU�WR�
DQ\�SHUVRQ�FRQQHFWHG�WR�WKHP��7KH�7UXVWHH-'LUHFWRUV��ZDLYHG�H[SHQVHV�RI������������LQ����������DQG�WKH�YDOXH�
RI�GRQDWLRQV�WKHLU�DQG�UHODWHG�SDUW\�GRQDWLRQV�LQ�WKH�DFFRXQWLQJ�\HDU�ZDV����������������LQ���������� 
 
:H�DUH�JUDWHIXO�IRU�WKH�DVVLVWDQFH�RI�DSSUR[LPDWHO\����YROXQWHHUV�ZKR�FRQWULEXWHG�WKHLU�WLPH�IUHHO\�WRZDUGV�RXU�
&KULVWPDV�*LIW�:UDSSLQJ�6HUYLFH�DQG�D�IXUWKHU���YROXQWHHUV�ZKR�KHOSHG�DW�RWKHU�HYHQWV�DQG�LQ�WKH�RIILFH� 
 
1R�IHHV��������1LO��ZHUH�SD\DEOH�WR�6WHZDUGVKLS��RWKHU�WKDQ�IRU�WKH�LQGHSHQGHQW�H[DPLQDWLRQ� 
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8QUHVWULFWHG�
)XQGV 
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5HVWULFWHG�
)XQGV 
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7RWDO 
� 

'LUHFW�FKDULWDEOH�FRVWV       
&RPPXQLW\�GHYHORSPHQW�LQ�$IULFD       

'LUHFW�FRVWV ������ ������ ������ ������ ������ ������ 

*UDQWV�SD\DEOH� ����� ������� ������� ������ ������� ������� 

6XSSRUW�FRVWV �����   ����� -��� ����� ����� 

 ������ ������� ������� ������ ������� ������� 

��������$FFRXQWV�DQG�H[DPLQDWLRQ �����  - ����� �����  - ����� 

��������7UXVWHH-'LUHFWRU�PHHWLQJ�FRVWV ���  - ��� ���  - ��� 

��������'LUHFWRU
V�JRYHUQDQFH�VXSSRUW ����� - ����� �����  - ����� 

 ����� - ����� ����� - ����� 

��*RYHUQDQFH�FRVWV       

     

'LUHFW�FRVWV �����  - ����� �����  - ����� 

6XSSRUW�FRVWV ���  - ��� ���  - ��� 

 ����� - ����� ����� - ����� 

&RPELQHG�FKDULWDEOH�DFWLYLW\ ������ ������� ������� ������ ������� ������� 

$GYRFDF\�FDPSDLJQV�GHYHORSPHQW�HGXFDWLRQ� 

 
�3URMHFW�&RVWV�

�� 
$OORZDQFHV�

� 
7RWDO�*UDQWV�
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.LEZH]L�'LVDEOHG�3HRSOH¶V�2UJDQLVDWLRQ��.HQ\D� ������ ������ ������� 

0LWDERQL�6SHFLDO�(GXFDWLRQ�3URMHFW��.HQ\D ���� ������ ������ 

2EDPER�&RPPXQLW\�'HYHORSPHQW�3URMHFW��.HQ\D - - - 

5HVFXH�7HDP�IRU�+,9�	�$,'6��.HQ\D� ������ ������ ������� 

7KLQX�6SHFLDO�(GXFDWLRQ�3URMHFW��.HQ\D -� ���� ���� 

6LQJOH�3DUHQWV¶�$VVRFLDWLRQ��8JDQGD ������� ������ ������� 

6RXUFH�RI�WKH�1LOH�8QLRQ�RI�3HUVRQV�ZLWK�$OELQLVP��8JDQGD ������� ������ ������� 

(DVW�$IULFD�'LVDELOLW\�5HVHDUFK�3URMHFW ������ - ������ 

 
�������� ������� �������� 

,7�LQ�(GXFDWLRQ�3URMHFW ���� - ���� 

6WUDWHJLF�'HYHORSPHQW�3URMHFW ������� ������ ������� 

%UHDNGRZQ�RI�JUDQWV�SD\DEOH� 



�� 

 

���7DQJLEOH�$VVHWV 
   

    (TXLSPHQW 
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$W���$XJXVW�����   ����� 

$GGLWLRQV�LQ�\HDU   ��� 

'LVSRVDOV�LQ�\HDU   - 

$W����-XO\�����   ����� 

     

$FFXPXODWHG�GHSUHFLDWLRQ    

$W���$XJXVW�����   ����� 

'HSUHFLDWLRQ�LQ�\HDU   ����� 

/HVV��'HSUHFLDWLRQ�RQ�GLVSRVDOV   - 

$W����-XO\�����   ����� 
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��� 
$W���$XJXVW�����   ����� 

��� 
$W����-XO\�����   ����� 
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5HFHLYHG�GXULQJ�
WKH�\HDU� 

'LVWULEXWHG� 
GXULQJ�WKH�\HDU 

&ORVLQJ�VWRFN�
�������� 

 9DOXH��� ����� ����� ����� - 

 8QLWV������
PO�ERWWOHV ����� ����� ����� - 

6XQVFUHHQ�GRQDWHG�
E\�8OWUDVXQ�8.�IRU�
6183$�WR�GLVWULEXWH�
DPRQJ�SHRSOH�ZLWK�
DOELQLVP�WR�SUHYHQW�
VNLQ�FDQFHU� 

6WDII�FRVWV�ZHUH�DV�IROORZV�    
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� 
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���� 

� 
*URVV�6DODULHV�  ������ ������ 

(PSOR\HUV¶��1DWLRQDO�,QVXUDQFH  ����� ����� 

3HQVLRQ   ����� ����� 

7RWDO   ������� ������ 

1R��RI�VWDII  � � 
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����� 
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���� 
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3UHSD\PHQWV  ��� ��� 

$FFUXHG�,QFRPH  ��� �� 

'HEWRUV  �� �� 

7D[�UHFRYHUDEOH   ����� ������ 

    ������ ������ 

'HSRVLW  ���  - 

    ��VW�-XO\ 
����� 
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��VW�-XO\ 
����� 
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%DQN�RSHUDWLQJ�DFFRXQWV�-�8.   ������ ������ 

%DQN�RSHUDWLQJ�DFFRXQWV�-�$IULFD   ����� ����� 

%DQN�GHSRVLWV   ������� ������� 

3HWW\�FDVK   ��� ��� 

    ������� ������� 

����&DVK�DW�%DQN�DQG�LQ�+DQG    

  
  

    ��VW�-XO\ 
����� 

� 

��VW�-XO\ 
���� 
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$FFUXDOV  ����� ����� 

  ����� ����� 

�����&UHGLWRUV��/LDELOLWLHV�)DOOLQJ�'XH�:LWKLQ�2QH�<HDU 

$V�RI����-XO\�������$GYDQWDJH�$IULFD�KDV�D�ILYH–\HDU�OHDVH�RI�LWV�RIILFH�SUHPLVHV�ZLWK�UHQW�SD\DEOH�RI������SHU�
PRQWK��$�EUHDN�QRWLFH�PD\�EH�VHUYHG�HIIHFWLYH�RQ���WK�-XQH������DIWHU�JLYLQJ�WKH�/DQGORUG�WKUHH�PRQWKV¶�QRWLFH� 
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EDODQFH 

� 

,QFRPLQJ�
UHVRXUFHV 

� 

2XWJRLQJ�
UHVRXUFHV� 
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.LEZH]L�'LVDEOHG�3HRSOH¶V�2UJDQLVDWLRQ��.HQ\D ����� ������ ������ - ������ 

0LWDERQL�6SHFLDO�(GXFDWLRQ��.HQ\D� ��� ����� ����� - ����� 

5HVFXH�7HDP�IRU�+,9�	�$,'6��.HQ\D ����� ������ ������ - ����� 

7KLQX�6SHFLDO�(GXFDWLRQ��.HQ\D� ��� -��� ��� - - 

6LQJOH�3DUHQWV¶�$VVRFLDWLRQ��8JDQGD� ������ ������ ������ - ������ 

8QLRQ�RI�3HUVRQV�ZLWK�$OELQLVP��8JDQGD ������ ������ ������ - ������ 

(DVW�$IULFD�'LVDELOLW\�5HVHDUFK�3URMHFWV ����� ����� ����� - - 

,7�LQ�(GXFDWLRQ�3URMHFW -����� ����� ����� - ����� 

6WUDWHJLF�'HYHORSPHQW�3URMHFW ������ ����� ������ - ����� 

 ������ ������� ������� - ������ 
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7KH�UHVWULFWHG�IXQGV�UHSUHVHQW�DPRXQWV�
UHFHLYHG�IRU�VSHFLILF�SXUSRVHV� 



�� 

 

�����0HPEHUV 

(DFK�PHPEHU�RI�WKH�FRPSDQ\�FRPPLWV�WR�FRQWULEXWH�DQ�DPRXQW�RI�����LI�WKH�FKDULW\�LV�ZRXQG�XS� 

  )L[HG� 
$VVHWV 

 
� 

%DQN�	�
FDVK� 

EDODQFHV 
� 

2WKHU�QHW�
DVVHWV 

 
� 

�7RWDO 
 
 
� 

5HVWULFWHG�IXQGV   ������ � ������ 
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7KH�DVVHWV�DQG�OLDELOLWLHV�UHSUHVHQWHG�E\�WKH�YDULRXV�IXQGV�DUH�DV�IROORZV� 

ZZZ�DGYDQWDJHDIULFD�RUJ 
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.LEZH]L�'LVDEOHG�3HRSOH¶V�2UJDQLVDWLRQ��.HQ\D ������ ����� ������ - ����� 

0LWDERQL�6SHFLDO�(GXFDWLRQ��.HQ\D� ����� ����� ����� - ��� 

5HVFXH�7HDP�IRU�+,9�	�$,'6��.HQ\D - ������ ������ - ����� 

7KLQX�6SHFLDO�(GXFDWLRQ��.HQ\D� ����� -��� ����� - ��� 

6LQJOH�3DUHQWV¶�$VVRFLDWLRQ��8JDQGD� ����� ������ ������ - ������ 

8QLRQ�RI�3HUVRQV�ZLWK�$OELQLVP��8JDQGD ������ ������ ������ - ������ 

(DVW�$IULFD�'LVDELOLW\�5HVHDUFK�3URMHFWV -����� ������ ������ - ����� 

,7�LQ�(GXFDWLRQ�3URMHFW -��� ����� ����� - -����� 

6WUDWHJLF�'HYHORSPHQW�3URMHFW - ������ ����� - ������ 

 ������ ������� ������� - ������ 

 

7KH�HTXLYDOHQW�ILJXUHV�IRU������ZHUH�DV�IROORZV� 

  )L[HG� 
$VVHWV 

 
� 

%DQN�	�
FDVK� 
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5HVWULFWHG�IXQGV  - ������ ����� ������ 

8QUHVWULFWHG�IXQGV ����� ������ ������ ������ 

  ����� ������� ������ ������� 


