
�2�V�B�M�J�U�Z���"�D�D�P�V�O�U
5HSRUWLQJ�SHULRG�$SULO�� � � � �WR�0 DUFK�� � � �
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3DJH��



2 XU�4 XDOLW\ �$FFRXQW�SURYLGHV�DQ�RYHUYLHZ�RI�RXU�VHUYLFHV�DQG�LQIRUP DWLRQ�DERXW�WKH
TXDOLW\ �RI�6W�1 LFKRODV�+RVSLFH�&DUH’V�FOLQLFDO�FDUH��7KLV�LV�RXU�RSSRUWXQLW\ �WR�VKDUH�ZLWK
\ RX�LQIRUP DWLRQ�DERXW�KRZ�ZHOO�ZH�KDYH�GHOLYHUHG�VHUYLFHV�LQ�WKH�SDVW�\ HDU�WKDW�DUH
VDIH��HIIHFWLYH��FDULQJ��UHVSRQVLYH�DQG�ZHOO�OHG��: H�DOVR�KLJKOLJKW�RXU�SULRULWLHV�IRU�WKH
FRP LQJ�\ HDU��ZKLFK�DUH�EDVHG�RQ�RXU�6WUDWHJLF�3ODQ��6RP H�VHFWLRQV�DQG�VWDWHP HQWV�LQ
WKLV�GRFXP HQW�DUH�P DQGDWRU\ �IRU�LQFOXVLRQ��

,QWURGXFWLRQ�E\ �&KLHI�( [ HFXWLYH�2 IILFHU��/ LQGD�0 F( QKLOO
%RDUG�RI�7UXVWHHV��&RP P LWP HQW�WR�TXDOLW\
$ERXW�XV��9LVLRQ��0 LVVLRQ�DQG�9DOXHV

) XWXUH�SULRULWLHV�IRU�LP SURYHP HQW�� � � � � � � � � �
,QIHFWLRQ�3UHYHQWLRQ�DQG�&RQWURO�$QQXDO�6WDWHP HQW�� � � � � � � � �
3ULRULWLHV�IRU�LP SURYHP HQW�IURP �� � � � � � � � �
0 DQGDWRU\ �VWDWHP HQWV�RI�DVVXUDQFH�IURP �WKH�%RDUG�

�1�S�J�P�S�J�U�J�F�T���G�P�S���J�N�Q�S�P�W�F�N�F�O�U���B�O�E���T�U�B�U�F�N�F�O�U�T
�P�G���B�T�T�V�S�B�O�D�F���G�S�P�N���U�I �F���#�P�B�S�E
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4 XDOLW\ �SHUIRUP DQFH�LQIRUP DWLRQ�� � � � � � � � �
4 XDOLW\ �P DUNHUV�Z H�KDYH�FKRVHQ�WR�P HDVXUH
2 WKHU�TXDOLW\ �LQLWLDWLYHV�
6WDWHP HQW�IURP �5 HJXODWRUV�
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�$�P�O�U�F�O�U�T



: HOFRP H�WR�RXU�4 XDOLW\ �$FFRXQW�IRU�� � � � � � � ��Z KLFK�DLP V�WR�JLYH�SDWLHQWV�
IDP LOLHV��WKH�FRP P XQLW\ ��DQG�IXQGHUV�D�FOHDU�SLFWXUH�RI�WKH�Z D\ V�LQ�Z KLFK�Z H
FRQWLQXRXVO\ �VHHN�WR�LP SURYH�DQG�HQKDQFH�RXU�VHUYLFHV��DOZ D\ V�NHHSLQJ�WKH
SDWLHQW�DW�WKH�FHQWUH�RI�DOO�Z H�GR�DQG�DOZ D\ V�GULYHQ�WR�DOLJQ�Z LWK�WKH�&DUH
4 XDOLW\ �&RP P LVVLRQ’V��&4 &��GRP DLQV�RI�VDIH��FDULQJ��HIIHFWLYH��UHVSRQVLYH�DQG
Z HOO� OHG����
��
7KLV�SHULRG�KDV�EHHQ�DQRWKHU�VLJQLILFDQW�RQH�IRU�6W�1 LFKRODV�+ RVSLFH�&DUH
�61 + &���FRYHULQJ�KDOI�RI�RXU�� � WK�DQQLYHUVDU\ �\ HDU��EHJLQQLQJ�LQ�$XJXVW�� � � � ��
,QHYLWDEO\ �DV�Z HOO�DV�FDXVH�IRU�FHOHEUDWLRQ�D�� � WK�DQQLYHUVDU\ �LV�FDXVH�IRU
UHIOHFWLRQ��7KH�FRQFOXVLRQ�RI�WKLV�RUJDQLVDWLRQDO�LQWURVSHFWLRQ�LV�KRZ �LP SRUWDQW�LW
LV�IRU�61 + &�WR�SOD\ �LWV�SDUW�LQ�WKH�Z LGHU�KHDOWK�DQG�VRFLDO�FDUH�V\ VWHP V��7KLV
VXSSRUWV�DQG�HQDEOHV�D�JRRG�GHDWK�LQ�Z KLFKHYHU�VHWWLQJ�WKH�GHFHDVHG�LV�IRXQG
DW�WKH�HQG�RI�WKHLU�OLYHV��DQG�IDFLOLWDWHV�KHDOWK\ �EHUHDYHP HQWV�IRU�WKHLU�ORYHG
RQHV��7KLV�UHSRUW�RXWOLQHV�VRP H�RI�WKH�Z D\ V�LQ�Z KLFK�Z H�GR�WKLV�E\ �Z RUNLQJ�RXW
LQWR�WKH�FRP P XQLW\ �LQ�FROODERUDWLRQ�Z LWK�SULP DU\ �FDUH�FROOHDJXHV��Z LWK
FROOHDJXHV�LQ�WKH�KRVSLWDO�DQG�LQ�RWKHU�VHWWLQJV�VXFK�DV�FDUH�KRP HV��VFKRROV
DQG�SULVRQV��$W�D�V\ VWHP �OHYHO�DFURVV�WKH�,QWHJUDWHG�&DUH�6\ VWHP �FRP P LWWHHV
DQG�WKURXJK�SURYLGLQJ�HGXFDWLRQ�RU�E\ �EHLQJ�LQYROYHG�LQ�UHVHDUFK���
�
) RU�WKRVH�SHRSOH�Z KRVH�QHHG�RU�Z LVK�LV�WR�EH�FDUHG�IRU�DQG�RU�WR�GLH�LQ�WKH
KRVSLFH�LQSDWLHQW�XQLW��6 \ OYDQ�Z DUG��Z H�KDYH�FRQWLQXHG�WR�LP SURYH�RXU�FDUH��: H
KDYH�HQKDQFHG�FDSDFLW\ ��VWUXFWXUHV�DQG�SURFHVVHV�DQG�LP SURYHG�WKH�GDWD
Z KLFK�GHP RQVWUDWHV�WKHLU�LP SDFW��LW’V�D�Z RUN�LQ�SURJUHVV�EXW�D�JRRG�VWDUW�KDV
EHHQ�P DGH��DQG�WKDW�DJDLQVW�D�EDFNGURS�RI�FRQWLQXHG�UHFUXLWP HQW�DQG�IXQGLQJ
FKDOOHQJHV���

2 XU�IRXQGHU��&DQRQ�5 LFKDUG�1 RUEXUQ��� � �\ HDUV�DJR��Z DV�GULYHQ�E\ �WKH
FRQYLFWLRQ�WKDW�WKHUH�P XVW�EH�‘VRP HWKLQJ�EHWWHU’�IRU�SHRSOH�G\ LQJ�DQG�WKHLU
ORYHG�RQHV�DQG�IURP �WKDW�WKH�YLVLRQ�IRU�6W�1 LFKRODV�+ RVSLFH�HP DQDWHG��

�*�O�U�S�P�E�V�D�U�J�P�O���C�Z���$�I �J�F�G���&�Y�F�D�V�U�J�W�F���0�G�G�J�D�F�S
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6DGO\ ��WKDW�QHHG�KDV�QRW�UHGXFHG�VXFK�WKDW�WKH�UHTXLUHP HQW�IRU�61 + &�LV
GLP LQLVKHG��E\ �FRQYLFWLRQ�DQG�QHFHVVLW\ �Z H�FRQWLQXH�WR�‘6WULYH�IRU�VRP HWKLQJ
EHWWHU’��0 \ �WKDQNV�DUH�GXH�WR�DOO�WKRVH�Z KR�HQDEOH�XV�WR�FRQWLQXH�WR�VHUYH�WKH
FRP P XQLWLHV�RI�: HVW�6XIIRON�DQG�7KHWIRUG�WKURXJK�WKHLU�ODERXU��VWDII�DQG
YROXQWHHUV��WKURXJK�WKHLU�JHQHURVLW\ ��ILQDQFLDO�DQG�RWKHUZ LVH��DQG�WKURXJK�WKHLU
RQJRLQJ�VXSSRUW��$P RQJVW�WKRVH�VSHFLDO�WKDQNV�DUH�GXH�WR�RXU�QHZ �&KDLU�RI
7UXVWHHV��$QQH�) LVKHU��Z KR�WRRN�XS�SRVW�RQ�� � �1 RYHP EHU�DQG�Z KRVH
H[ WHQVLYH�H[ SHULHQFH�LQ�JRYHUQDQFH�KDV�VWUHQJWKHQHG�DOO�RXU�HQGHDYRXUV��

7KLV�4 XDOLW\ �$FFRXQW�IROORZ V�WKH�P RGHO�UHTXLUHP HQW�VHW�RXW�LQ�WKH�UHJXODWLRQV
E\ �WKH�' HSDUWP HQW�RI�+ HDOWK��7R�WKH�EHVW�RI�P \ �NQRZ OHGJH��WKH�LQIRUP DWLRQ
UHSRUWHG�KHUHLQ�LV�DFFXUDWH�DQG�D�IDLU�UHSUHVHQWDWLRQ�RI�WKH�TXDOLW\ �RI�FDUH
SURYLGHG�E\ �6W�1 LFKRODV�+ RVSLFH�&DUH��

3DJH��

/ LQGD�0 F( QKLOO�
&KLHI�( [ HFXWLYH�2 IILFHU�

�-�J�O�E�B���. �D�&�O�I�J�M�M���Q�J�D�U�V�S�F�E���G�P�V�S�U�I���G�S�P�N���U�I�F���M�F�G�U���X�J�U�I���U�F�B�N���C�F�I�J�O�E���5�I�B�O�L�G�V�M���F�W�F�O�U���D�F�M�F�C�S�B�U�J�P�O�T��



�5�I �F���#�P�B�S�E���P�G���5�S�V�T�U�F�F�T�
���D�P�N�N�J�U�N�F�O�U���U�P���R�V�B�M�J�U�Z

2 Q�EHKDOI�RI�WKH�%RDUG�RI�7UXVWHHV��,�DP �GHOLJKWHG�WR�SUHVHQW�WKH�� � � � � � �
4 XDOLW\ �$FFRXQW��
�
7KH�7UXVWHHV�DUH�UHTXLUHG��XQGHU�WKH�+ HDOWK�$FW�� � � � ��WR�SUHSDUH�D�4 XDOLW\
$FFRXQW�IRU�HDFK�ILQDQFLDO�\ HDU�DV�6W�1 LFKRODV�+ RVSLFH�&DUH�LV�SDUW�IXQGHG�E\
WKH�1 + 6���

7KH�' HSDUWP HQW�RI�+ HDOWK�KDV�LVVXHG�JXLGDQFH�RQ�WKH�IRUP �DQG�FRQWHQW�RI�WKH
DQQXDO�4 XDOLW\ �$FFRXQW��Z KLFK�LQFRUSRUDWHV�WKH�OHJDO�UHTXLUHP HQWV�LQ�WKH�+ HDOWK
$FW�� � � � �DQG�WKH�1 DWLRQDO�+ HDOWK�6HUYLFH��4 XDOLW\ �$FFRXQW��5 HJXODWLRQV�� � � �
�DV�DP HQGHG�E\ �WKH�1 DWLRQDO�+ HDOWK�6HUYLFH��4 XDOLW\ �$FFRXQW��$P HQGP HQW
5 HJXODWLRQV�� � � � ���

,Q�SUHSDULQJ�WKH�4 XDOLW\ �$FFRXQW��WKH�7UXVWHHV�DUH�UHTXLUHG�WR�WDNH�VWHSV�WR
VDWLVI\ �WKHP VHOYHV�WKDW���

7KH�4 XDOLW\ �$FFRXQW�SUHVHQWV�D�EDODQFHG�SLFWXUH�RI�WKH�+ RVSLFH’V
SHUIRUP DQFH�RYHU�WKH�SHULRG�FRYHUHG���
7KH�SHUIRUP DQFH�LQIRUP DWLRQ�UHSRUWHG�LQ�WKH�4 XDOLW\ �$FFRXQW�LV�UHOLDEOH�DQG
DFFXUDWH���
7KHUH�DUH�SURSHU�LQWHUQDO�FRQWUROV�RYHU�WKH�FROOHFWLRQ�DQG�UHSRUWLQJ�RI�WKH
P HDVXUHV�RI�SHUIRUP DQFH�LQFOXGHG�LQ�WKH�4 XDOLW\ �$FFRXQW��DQG�WKHVH
FRQWUROV�DUH�VXEMHFW�WR�UHYLHZ �WR�FRQILUP �WKDW�WKH\ �DUH�Z RUNLQJ�HIIHFWLYHO\ �LQ
SUDFWLFH���
7KH�GDWD�XQGHUSLQQLQJ�WKH�P HDVXUHV�RI�SHUIRUP DQFH�UHSRUWHG�LQ�WKH�4 XDOLW\
$FFRXQW�LV�UREXVW�DQG�UHOLDEOH��FRQIRUP V�WR�VSHFLILHG�GDWD�TXDOLW\ �VWDQGDUGV
DQG�SUHVFULEHG�GHILQLWLRQV��DQG�LV�VXEMHFW�WR�DSSURSULDWH�VFUXWLQ\ �DQG
UHYLHZ ��DQG��
7KH�4 XDOLW\ �$FFRXQW�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�Z LWK�' HSDUWP HQW�RI
+ HDOWK�DQG�6RFLDO�&DUH�JXLGDQFH��
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