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&KDLUSHUVRQ¶V�5HSRUW� 3DJH���

%RDUG�0HP EHUV�� 3DJH���

7KH�0 DQDJHP HQW�7HDP � 3DJH���

( P SOR\ HHV� 3DJH���

$FKLHYHP HQW�RI� 6WUDWHJLF�2 EMHFWLYHV�� � 3DJH����

$FKLHYHP HQW�RI� 9LVLRQ�� 3DJH����
6WULYLQJ� IRU�H[ FHOOHQFH� 3DJH����
7KH�EHVW�LQWHUHVWV�RI� \ RXQJ�SHRSOH� 3DJH����
$GYRFDWLQJ�IRU�ULJKWV�DQG�DJLWDWLQJ�IRU�FKDQJH� � 3DJH����
,QQRYDWLRQ��FR�RSHUDWLRQ�DQG�SDUWLFLSDWLRQ� � 3DJH����
(P SRZHULQJ�\RXQJ�SHRSOH� � 3DJH����

�$FKLHYHP HQW�RI� 0LVVLRQ�� � 3DJH����
1XPEHU�RI�LQWDNHV�±�HPHUJHQF\�VHUYLFHV� � 3DJH����
$JH�RI�\ RXQJ�SHRSOH�DFFRPPRGDWHG� � 3DJH����
&XOWXUDO�' LYHUVLW\� � 3DJH����
5DWH�RI�UHWXUQ�WR�HPHUJHQF\� VHUYLFHV�� � 3DJH����
$FFRPPRGDWLRQ�EHIRUH�LQWDNH�DQG�DIWHU�OHDYLQJ�WKH�HPHUJHQF\� VHUYLFHV� 3DJH����
$FFHVV�WR�ORQJHU�WHUP�6$$3� � 3DJH����
7KH�QHZ�KRPHOHVV� � 3DJH����
2XWFRPHV�IRU�\RXQJ�SHRSOH�LQ�HPHUJHQF\� VHUYLFHV� � 3DJH����

� �� +HDOWK�DVSHFWV�RI�KRPHOHVVQHVV� � 3DJH����
� �� 6 XEVWDQFH�DQG�$OFRKRO�,QIRUPDWLRQ� � 3DJH����
� �� %HKDYLRXUDO�SUREOHPV� � 3DJH����
� �� ,PSDFW�RI�JDPEOLQJ�RQ�+RPHOHVV�\RXQJ�SHRSOH� � 3DJH����
� �� ,PSDFW�RI�KRPHOHVVQHVV�RQ�HGXFDWLRQ�� � 3DJH�� � �
� �� +RPHOHVVQHVV��SUHJQDQF\�LQ�\ RXQJ�ZRPHQ� � 3DJH����
� � &KLOGUHQ�LQ�HPHUJHQF\�DFFRPPRGDWLRQ�IRU�\RXQJ�SHRSOH� � 3DJH����

)LQDQFLDO�6WDWHPHQWV�DQG�$XGLWRUV�5 HSRUW� 3DJH����

0H P EHUV� � � 3DJH����

6XSSRUWHUV�� � 3DJH����

,QGH[�RI�F KDUWV�DQG�WDEOHV� 3DJH����
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)RU�6W��-RKQ¶V�<RXWK�6HUYLFHV�� ���� �� ��K DV�EHHQ�DQRWKHU�\HDU�RI� VWHDG\�DQG�UHOLDEOH�VXSSRUW�IRU�WKH�KRPHOHVV�

\RXQJ�SHRSOH�RI�$GHODLGH��� 7KH�TXDOLW\�RI�WKLV��RXU�FRUH�EXVLQHVV��LV�GHSHQGHQW�RQ�WKH�RQJRLQJ�FRPPLWPHQW�DQG�

SURIHVVLRQDOLVP� RI� WKH�PDQDJHUV�� FDVH� PDQDJHUV� DQG�\RXWK� ZRUNHUV� DW� RXU� WZR� VKHOWHUV�� �7KLV�Z DV�QRZKHUH�

EHWWHU�GHPRQVWUDWHG�WKDQ�GXULQJ� WKH�HPHUJHQF\�VLWXDWLRQ�DW�&KLVKROP� 3ODFH�Z LWK�WZ R�ILUHV�HDUO\�LQ���� ���� 7KLV�

VXSSRUW�RI� QHHG\� \ RXQJ� SHRSOH� LV�GHPDQGLQJ� ZRUN�� HVSHFLDOO\� DV� WKHUH�LV� VXFK� D�SDXFLW\�RI� ORQJHU�WHUP�

DFFRPPRGDWLRQ�DYDLODEOH�WKDW� ZRXOG� HQDEOH� RXU� FOLHQWV� WR�PRYH�RXW�RI�WKH�KRPHOHVVQHVV�F\FOH�� � ,Q�SDUW�WKLV�

FRQWULEXWHV�WR�WKH�TXLWH�KLJK�UDWH�RI�VWDII�WXUQRYHU�WKDW�ZH�H[ SHULHQFH���+RZ HYHU��WKH�IDFW�VWXGHQWV�FRPSOHWLQJ�

SODFHPHQWV�Z LWK�XV�ZLOO�RIWHQ�DSSO\� IRU�D�SDUW�WLP H�� SHUPDQHQW�SRVLWLRQ�ZKLOH�FRPSOHWLQJ�WKHLU�VWXGLHV�QRW�RQO\�

DVVLVWV�Z LWK�WKH�UHJXODU�UHFUXLWPHQW�SURFHVV��EXW�DOVR�LQGLFDWHV�WKH�JRRG�UHSXWDWLRQ�WKDW�Z H�KDYH�DV�HPSOR\HUV���

7R�KDYH�6W�-RKQ¶V�<RXWK�6HUYLFHV�RQ�\ RXU�Z RUN�UHVXPH�LV�UHJDUGHG�DV�D�JRRG�FDUHHU�PRYH��

�

7KH� TXDOLW\� RI� RXU�Z RUN� ZDV� UHFRJQL]HG� WKLV� \HDU� ZKHQ�Z H�Z HUH�DEOH� WR�FRPSOHWH� WKH�DFFUHGLWDWLRQ�SURFHVV�

XQGHU�WKH�6HUYLFH�([ FHOOHQFH�)UDPHZRUN�UHTXLUHPHQWV�RI�* RYHUQPHQW���7KLV�Z DV�D�PDMRU�DGP LQLVWUDWLYH�WDVN�IRU�

RXU�&(2 �� : HQG\� 0DO\FKD��LQ�WKH�FRPSOHWLRQ�RI�ZKLFK�VKH�UHFHLYHG�HVVHQWLDO�VXSSRUW�IURP�WKH�QHZO\�DSSRLQWHG�

3HUVRQDO�$VVLVWDQW��6WDFH\� 0 DQLVVDOLV��DQG�HTXDOO\�LPSRUWDQW�DGP LQLVWUDWLYH�DVVLVWDQFH�IURP�RXU�FDVXDO�&OHULFDO�

2 IILFHU�$OLVRQ�7UD\ QRU����

�

7KH�RIILFH�LV�D�YHU\�EXV\� SODFH��LQ�WKH�PLGVW�RI�Z KLFK�&DURO�6WDIIRUG�FRQWLQXHV�WR�IDFLOLWDWH�RXU�ILQDQFLDO�DIIDLUV��D�

WDVN�HVVHQWLDO�WR�PDLQWDLQLQJ�RXU�VHUYLFHV�DQG�WR�NHHSLQJ�WKH�%RDUG�LQIRUPHG�WKURXJK�RXU�FRQVFLHQWLRXV�DQG�YHU\�

FDSDEOH�WUHDVXUHU�� -RDQ� 2¶%R\OH�� � 7KH� ILQDQFLDO�VWDWHPHQWV� VSHDN� IRU� WKHPVHOYHV��LQGLFDWLQJ� DSSURSULDWH�

VWHZDUGVKLS�RI�WKH� ODUJH�JRYHUQP HQW�JUDQW�EDVLF�WR�RXU�ZRUN��DQG�RI�WKH�H[WHQVLYH�GRQDWLRQV�WKDW�PDNH�WKH�

H[WUDV�SRVVLEOH��� ,Q�WKLV�FRQWH[W�� ZH�UHFRUG�RXU�WKDQNV�WR�WKH�+XWW�6WUHHW�3UHFLQFW�$VVRFLDWLRQ�DQG�WR�6W�-RKQ¶V�

$QJOLFDQ�3DULVK�IRU�WKHLU�IXQG�UDLVLQJ�HIIRUWV�GXULQJ�WKH�)ULQJH�) HVWLYDO��DQG�WKH�FRQWLQXHG�VXSSRUW�RI� =RQWD�DQG�

WKH�6W�3HWHU¶V�&ROOHJH�0LVVLRQ�*XLOG��� �

�
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7KH�%RDUG�FRQWLQXHV�WR�EH�FRQFHUQHG�DERXW�WKH�ORDG�FDUULHG�E\� WKH�&(2�DQG�KDV�SXW�LQ�SODFH�DQ�DSSUDLVDO�DQG�

VXSSRUW� VWUXFWXUH�IRU�KHU�� ZLWK�OLPLWHG�HIIHFW� WR� GDWH�� � :H� ZHUH� VDGGHQHG�E\� WKH� XQH[SHFWHG� GHDWK� RI�KHU�

PRWKHU��(P�0DO\FKD��LQ�0 D\ ��ZKLFK�GLG�UHTXLUH�WLPH�RII��EXW�LQ�FLUFXPVWDQFHV�RI�VWUHVV�UDWKHU�WKDQ�UHFXSHUDWLRQ��

�

7KH�\HDU�KDV�EHHQ�RQH�RI�GLVDSSRLQWPHQW�LQ�UHODWLRQ�WR�RXU�GUHDP�RI�HVWDEOLVKLQJ�D�)R\HU�FRPSOH[�LQ�WKH�FLW\�RI�

$GHODLGH�WR�SURYLGH�RQJRLQJ�KRXVLQJ�IRU�KRP HOHVV�\ RXQJ�SHRSOH��� )ROORZ LQJ�RXU�YHU\�VXFFHVVIXO�'D\�& RQIHUHQFH�

RQ�,QQHU�&LW\�+RXVLQJ�IRU�<RXQJ�3HRSOH�LQ�$XJXVW�� � ����KR SHV�Z HUH�KLJK�IRU�HDUO\�DFWLRQ���%XW�SHQGLQJ�HOHFWLRQV�

IRU� WKH�&LW\� &RXQFLO�� VLQFH�GHIHUUHG�RQH� \HDU�� DQG�WKH� 6WDWH� *RYHUQPHQW� FKDQJHG� WKH�SROLWLFDO� FOLPDWH� ZKLOH�

7KLQNHU��LQ�� 5HVLGHQFH��5RVDQQH�+DJJHUW\� VKLIWHG� WKH� KRPHOHVVQHVV�HPSKDVLV� VRPHZKDW�� � 7 KH� PHVVDJH�

UHPDLQV�SRVLWLYH�EXW�WKH�WLPLQJ�LV�XQFHUWDLQ��³7KDQN�\RX´�LV�DJDLQ�H[SUHVVHG�WR�3HWHU�:LONLQVRQ�IRU�KLV�ZRUN�Z LWK�

DQG�VXSSRUW�IRU�WKH�&( 2� LQ�WKLV�PDWWHU����

�

7KHVH�GHOD\V�OHG�WKH�%RDUG�WR�UH�HQJDJH�Z LWK�WKH�IRUZDUG�SODQQLQJ�SURFHVV��DJDLQ�ZLWK�WKH�JXLGDQFH�RI� 6WHYH�

%RZ P DQ� RI� /LIH0 DVWHU\�� � 7KH� UHYLVHG� 6WUDWHJLF�3ODQ� ZLOO� EH� DYDLODEOH� DW� WKH� $QQXDO� *HQHUDO� 0HHWLQJ�LQ�

1RYHPEHU��� 7KLV�VWLOO�LQFOXGHV�D�EHOLHI�WKDW�)R\HU�$GHODLGH�Z LOO�HYHQWXDWH��

�

:H� KDYH�PDGH�SURJUHVV�RQ�DQRWKHU�IURQW��KRZHYHU��Z LWK�D�RQH�RII�6WDWH�*RYHUQPHQW�JUDQW�WR�HVWDEOLVK�D�FKLOG�

VXSSRUW�SURJUDP� DW� &KLVKROP� 3ODFH�� LQ� UHVSRQVH� WR�WKH� LQFUHDVLQJ� QXPEHUV� RI� \RXQJ� PRWKHUV� VHHNLQJ�

HPHUJHQF\�DFFRPPRGDWLRQ��� $Q�(DUO\�,QWHUYHQWLRQ�&RRUGLQDWRU�KDV�EHHQ�DSSRLQWHG�WR�EHJLQ�ZRUN�LQ�-XO\���,W�LV�

DQWLFLSDWHG�WKDW�D�VXFFHVVIXO�RXWFRPH�WR�WKLV�YHQWXUH�ZLOO�OHDG�WR�RQJRLQJ�IXQGLQJ� IURP�WKH�)HGHUDO�* RYHUQPHQW����

�

0\� WKDQNV�WR� WKH� PHPEHUV� RI� WKH� %RDUG�IRU� WKHLU� FRQWULEXWLRQV� WR�WKH� ZRUN� RI� 6W� -RKQ¶V� <RXWK�6HUYLFHV���

8QIRUWXQDWHO\�5LFN�+DUOH\�KDG� WR�UHVLJQ� DIWHU� RQO\� RQH� \HDU� ZLWK�XV� DQG�5RVLH�3RWWHU�LV�QRW� VWDQGLQJ� IRU� UH�

HOHFWLRQ���:H�DOVR�QRWH�WKH�GHDWK�WKLV�\HDU�RI�IRUPHU�%RDUG�0 HPEHU��5RQ�'X &DLQH���%XW�LW�LV�WR�: HQG\�0DO\FKD�

WKDW�RXU�DSSUHFLDWLRQ�LV�PRVW�VLJQLILFDQWO\�H[SUHVVHG���$V�6HFUHWDU\�RI�WKH�%RDUG��VKH�IDFLOLWDWHV�RXU�FRQWULEXWLRQ��

D�UROH�VKH�SOD\V�LQ�DOO�DVSHFWV�RI�WKH�ZRUN�DQG�IRUZDUG�SODQQLQJ�RI�6W�-RKQ¶V�<RXWK�6HUYLFHV��������

�

/ DXULH�0LFNDQ�

�
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/DXULH�0LFNDQ� &KDLUSHUVRQ� 3DULVK�0HPEHU�

-R�7K\HU� 9LFH�&KDLU� 3DULVK�0HPEHU�

-RDQ�2 ¶%R\ OH� 7UHDVXUHU� &RPPXQLW\�0 HPEHU�

'DU\ O�$QGHUVRQ� � 3DULVK�0HPEHU�

*DU\�' DUH� � &RPPXQLW\�0 HPEHU�

' L�+DJJDU� � 3DULVK�0HPEHU�

&KULVWRSKHU�0\HUV� � 3DULVK�0HPEHU�

5RVLH�3RWWHU� � 3DULVK�0HPEHU�

6DP� 6WDUU� � 3DULVK�0HPEHU�

0DUF�6WHHQ� � &RPPXQLW\�0 HPEHU�

�

�

�

�
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�
%DFN��6DP�6WDUU��&KULVWRSKHU�0\HUV��5RVLH�3RWWHU��0 DUF�6WHHQ�

)URQW��/D XULH�0LFNDQ��-R�7K\ HU�
%HORZ��-RDQ�2 ¶%R\OH��5LFN�+DUOH\��5HVLJQHG�PLG�WHUP��� 'DU\ O�$QGHUVRQ�

$EVHQW��' L�+DJJHU�
�
�
�
�
�
�
�
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�
7LP�5REHUWV�DQG�0LFKDHO�7UD\QRU� � 3LSSD�5HHYHV�DQG�/\ VVD�-RQHV��������������������������������������
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Management and Administration Start/Finish Status 
� �
:H QG\�0DO\FKD��&�(�2�� � � � �� ����� ) XOO�WLPH�
&DURO�6WDIIRUG��2IILFH�0DQDJHU�� �� �� ����� ) XOO�WLPH�
. \ P� &KHVWHU��$GP LQLVWUDWLRQ�2 IILFHU� 3$��� � � �� ������ � �� ����� 3 DUW�WLP H�
6WDFH\� 0 DQLVVDOLV��$GPLQLVWUDWLRQ�2II LFHU�3$�� � � �� ����� 3 DUW�WLP H�
$OLVRQ�7UD\ QRU��&OHULFDO�$VVLVWDQW�� �� �� ����� & DVXDO�5HOLHI�
�
�
�
�
����$OLVRQ�7UD\QRU�DQG��
�������������6WDFH\�0DQLVVDOLV�

�

�

�

�
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�

%XUGHNLQ�3ODFH� 6WDUW�) LQLVK� 6WDWXV�

�
0 LFKDHO�7UD\QRU��'6'� 0 DQDJHU� � � � �� ����� ) XOO�WLPH�
7LP�5REHUWV��&DVH�0DQDJHU�� �� �� ����� � ) XOO�WLPH�
�
'DUULQ�%RUODFH� � � �� ����� 3 DUW�WLP H��
'DP LHQ�&KDOPHUV� �� �� ����� 3 DUW�WLP H�
'DYLG�)OHWW� �� �� ����� 3 DUW�WLP H�
$P \� 0F,QHUQH\� � � �� ������ � �� ����� 3 DUW�WLP H�
)UDQN�0 RUULV� �� �� ����� 3 DUW�WLP H�
%LDQFD�2 ¶%ULHQ� �� �� ����� 3 DUW�WLP H�
/HRQ�3HQULWK� �� �� ������ � �� ����� 3 DUW�WLP H�
&DUO\�6LYLRXU� �� �� ����� 3 DUW�WLP H�
7KLQK�9DQ�3KDP� � � �� ����� 3 DUW�WLP H� �
/XNH�:DWNLQVRQ� �� �� ����� 3 DUW�WLP H�
�
�
�
�
�
�
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�
&KLVKROP�3ODFH� 6WDUW�) LQLVK� 6WDWXV�
�
/\VVD�-RQHV��'6'� 0DQDJHU�� �� �� ����� ) XOO�WLPH�
3LSSD�5HHYH�� &DVH�0DQDJHU����������������������� � � �� ����� ) XOO�WLPH�
�
0DULHND�%DNNHU� �� �� ������ � �� ����� 3 DUW�WLP H�
'HERUDK�%HUU\PDQ� � � �� ����� 3 DUW�WLP H�
0 LFKHOOH�%XUWRQ� � � �� ����� 3 DUW�WLP H�
6DUDK�&DUUXWKHUV� �� �� ����� 3 DUW�WLP H�
3ULVFLOOD�+HLQ� �� �� ����� 3 DUW�WLP H 
$QQHWWH�-RHUJHQVHQ� � � �� ��� � � 3DUW�WLP H�
(OPLQD�-ROGLF� � � �� ����� 3 DUW�WLP H�
$VKOH\� . HUOH\� �� �� ����� 3 DUW�WLP H�
5DFKHO�/LQGVD\� �� �� ������ � �� ����� 3 DUW�WLP H�
6DOO\�/LVOH� �� �� ����� 3 DUW�WLP H�
%ULJHWWH�0DQGHPDNHU� �� �� ������ � �� ����� 3 DUW�WLP H�
$VWULG�0RUHQR� �� �� ����� 3 DUW�WLP H�
5RE\Q�3UHVWRQ� � � �� ����� 3 DUW�WLP H�
� ������

�
�
�
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5HOLHI�6WDII� �6WDUW�) LQLVK� � �
�
5\ DQ�%XOOLYDQW� � �� �� �����
)LRQD�&LFKRQ� � �� �� ��������� � �� �� �
-HVVLFD�&RUEHWW� � �� �� ������ � �� �����
%UHQGDQ�&XQQLQJKDP� � � � �� �����
. DWH�'DYH\� � � � �� ������ � �� �����
-DVPLQH�'RKQW� �� � �� �����
7DUD�'X QVWRQH� � �� �� ������ � �� �����
/\ GLD�'X�5LHX� � � � �� �����
$GULDQ�(OVRQ� � � � �� ����� � �� �����
�
5DFKHO�)UHDU� � �� �� ������ � �� �����
-R�+DUPHU� � �� �� �����
%HOLQGD�+LUVFKELFKOHU� � �� �� ������ � �� �����
'RULV�-RKQVRQ� � � � �� ������ � �� �����
0 LULDP�.UHHN� � � � �� �����
6XH�/DYHU\� � �� �� ��� � �
5DHOHQH�/RFN� � � � �� ������SUHYLRXVO\�YROXQWHHU��
/L]�0 DFUL� � � � �� ������ � �� �����
-D\�0DUORZH� ��� �� �����
. \ UD�0F0DKRQ� ��� �� ���������� � �� �� �
'DQLHO�:DNHILHOG� �� � �� ���������� � �� ��
5RVDOLH�: HOGRQ� �� � �� �����
. DWH�: UDJJ� �� � �� ���������� � �� ��
�
�
9ROXQWHHU��/LYH�,Q�&DUHWDNHU� �6WDUW�) LQLVK� �
�
6W�-RKQ¶V�/ RGJH�
�
-DPLH�0DVOLQ�� � �� �� �����'HF����� � � �
6LWL�5RJXPXUL��SLFWXUHG�EHORZ�� �� �� �����
�
�
�
� ��
�
�
�
�
�
�

 
�
�
�
�
�
9ROXQWHHU�<RXWK�: RUNHU� 6WDUW�) LQLVK�

5DHOHQH�/RFN� �� � �� ������ � �� �����Q RZ� FDVXDO�  �
 

�
�
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$&+ , ( 9( 0 ( 1 7�2 )� 675 $7( * , &�2 %- ( &7, 9( 6� �
�
6W� -RKQ¶V� <RXWK� 6HUYLFHV�KDV�HVWDEOLVKHG�WKH� SUDFWLFH� RI� UHSRUWLQJ� SURJUHVV� DJDLQVW�WKH� NH\� SHUIRUPDQFH�
,QGLFDWRUV� HVWDEOLVKHG� ZLWKLQ�WKH�6WUDWHJLF� 3ODQ�� 7KH� 3ODQ� DUWLFXODWHV� VSHFLILF�6WUDWHJLHV� DQG�RXWFRPHV� WR� EH�
DFKLHYHG�ZLWKLQ�D�VSHFLILHG�WLP H�IUDPH�� 7KLV�HQVXUHV�WKDW�WKH�DFWLYLWLHV�XQGHUWDNHQ�DUH�IRFXVVHG�RQ�WKRVH�ZLWKLQ�
WKH�3ODQ�� DQG�HQDEOHV� WKH�%RDUG� WR� FRQWLQXRXVO\� PRQLWRU� DQG�PHDVXUH�DFKLHYHPHQWV� LQ� DFFRUGDQFH� ZLWK� WKH�
HVWDEOLVKHG�3ODQ��$�UHYLHZ� RI�WKH�6WUDWHJLF�3ODQ�LQ�-XQH��� ���IRX QG�WKH�IROORZLQJ��
��
��
6WUDWHJ\� �� � � 0DLQWDLQLQJ�DQG�LPSURYLQJ� H[LVWLQJ� VHUYLFH�SURYLVLRQ�

. 3,� � �� �� 6HUYLFH�([ FHOOHQFH�)UDPHZRUN����
6( )�)RX QGDWLRQ�/HYHO�$FFUHGLWDWLRQ�DFKLHYHG��)RUP DO�3UHVHQWDWLRQ�LQ�1RYHPEHU���

�
. 3,� � �� ��� ,PSOHPHQWDWLRQ�RI�60 $57���
� �� &RPSOHWHG�
�
. 3,� � �� ��� 3LORW�([WHQGHG�6WD\ ���
� �� &RPSOHWHG�

�
�

�
6WUDWHJ\� �� � � ( VWDEOLVKLQJ�DGGLWLRQDO�ORQJ� WHUP�KRXVLQJ�
�
. 3,� � �� �� (VWDEOLVK�9LVLRQ�IRU�) 2 <(5��'HYHORS�3URMHFW�0DUNHWLQJ� �
� � �&RPSOHWHG�±�2 QJRLQJ�
� � �� 6 SHFLDO�3URMHFWV�2IILFHU�DSSRLQWHG��3HWHU�:LONLQVRQ��
� � �� %XVLQHVV�3ODQ�DQG�3URSRVDO�FRPSOHWHG�
� � �� 0DUNHWLQJ�WR�* RYHUQPHQW�SURJUHVVLQJ��
� � �
. 3,� � ��� �� 7 KH�)R\HU�%XLOGLQJ���7KH�)R\HU�&RPPXQLW\���
� � 6HUYLFH�0RGHO�GHYHORSHG��VLJQHG�RII�E\� * RYHUQPHQW�
� � 2QJRLQJ�
�
�
6WUDWHJ\� �� � � %XLOGLQJ�DOOLDQFHV�IRU�IXWXUH�GHYHORSPHQW�
�
. 3,� � �� ��� %XLOG�$OOLDQFHV�ZLWK�WKH�3ULYDWH�DQG�%XVLQHVV�6HFWRU����
� �� 2QJ RLQJ��JDLQV�PDGH�LQ�EXVLQHVV�DQG�FRPPXQLW\�VXSSRUW�DQG�LQWHUHVW��

3RWHQWLDO�DGGLWLRQDO�6SHFLDO�3URMHFWV�2 IILFHU��
7LPH�OLQH�WR�EH�DGMXVWHG�

�
�
6WUDWHJ\� ��� � 'H YHORSLQJ�DOWHUQDWH�IXQGLQJ�VRXUFHV�
�
. 3,� � �� ��� (VWDEOLVK�1HZ�) XQGLQJ����
� �� 1HZ� GRQRUV�VRXUFHG�
� �� � � ������Q HZ� IXQGLQJ�IRU�D�QHZ�VHUYLFH�WR�FKLOGUHQ�DQG�\RXQJ�PRWKHUV�
� �� 2UJDQLVHG�*RYHUQPHQW�&RQIHUHQFH�IRU�D�IHH�
��
�
�
�
�
�
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�
�
�
�
6WUDWHJ\� �� � .HH SLQJ� KRP HOHVVQHVV�RQ�WKH�DJHQGD�
�
. 3,� � �� ��� )R \ HU�$GHODLGH�&RQIHUHQFH�� � �

&RPSOHWHG�±�5HSRUW�SRVWHG�RQ�: HEVLWH�
� ��
. 3,� � �� �� ,QFUHDVH�$ZDUHQHVV���

&RPSOHWHG�� �
�����$UWLFOHV�SXEOLVKHG�LQ�QDWLRQDO�MRXUQDOV�

3DUWLFLSDWLRQ�LQ�6$$3�FDPSDLJQ�
5DGLR�LQWHUYLHZV�
3ULQW�PHGLD�FRYHUDJH�

5HVHDUFK�UHSRUWV�� �
1R�UHVHDUFK�3ODFHPHQWV�ZHUH�XQGHUWDNHQ�

�
. 3,������� (VWD EOLVK�:HEVLWH���
� � � &RPSOHWHG��5HJXODUO\�X SGDWHG�� �

�
�
�
6WUDWHJ\� �� � %RDUG��6WDII��&RPPLWWHHV�DQG�)LQDQFHV�VXSSRUW�VWUDWHJLHV�
�
. 3,� � �� ��� %RDUG�LQ�OLQH�ZLWK�VWUDWHJLHV����

&RPSOHWHG��
� &RGH�RI�&RQGXFW�IRU�%RDUG�

8SGDWHG�2UJDQLVDWLRQDO�0DQDJHPHQW�3ROLFLHV�
3ROLFH�&KHFNV�IRU�%RDUG��HPSOR\HHV�
&RPSO\�ZLWK�OHJLVODWLRQ��,QFRUSRUDWLRQV�$FW�HWF��

�
. 3,� � �� ��� 6WDIILQJ�LQ�OLQH�ZLWK�VWUDWHJLHV�

&RPSOHWHG��
� 5HYLHZ� RI�DOO�RSHUDWLRQ�SROLFLHV�DQG�SURFHGXUHV�
� 2 +:	6�$ XGLW�FRPSOHWHG�
� 5HFUXLWPHQW�RI�QHZ� HPSOR\HHV�SURFHVVHV�LPSURYHG�RXWFRPHV�LQ�TXDOLW\�RI�HPSOR\HH�V�
� ( QWHUSULVH�$JUHHPHQW�WR�HQDEOH�DOO�HPSOR\HHV�DFFHVV�WR�VDODU\�VDFULILFLQJ�RSSRUWXQLWLHV

� � �
�
�

�
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$&+ , ( 9( 0 ( 1 7�2 ) �9, 6, 2 1 �
��

6W�-RKQ¶V�<RXWK�6HUYLFHV�KDV�HVWDEOLVKHG�WKH�SUDFWLFH�RI�UHSRUWLQJ�SURJUHVV�WRZDUG�DFKLHYLQJ�RXU�RUJDQLVDWLRQDO�
9LVLRQ��7KLV�ERWK�HQVXUHV�WKDW�WKH�DFWLYLWLHV�XQGHUWDNHQ�DUH�IRFXVVHG�RQ�SURJUHVV�WRZ DUG�RXU�JRDOV��DQG�WKDW�WKH�
%RDUG�DUH�DEOH�WR�FRQWLQXRXVO\�PRQLWRU�WKHVH�WR�HQVXUH�WKH\�VXSSRUW�WKH�HVWDEOLVKHG�9LVLRQ�� �

�
�

675 , 9 , 1*�)25� ( ;& ( / /(1& ( �
3 /$ 1 1, 1 * �
7KH�%RDUG�RI�6W�-RKQ¶V�<RXWK�6HUYLFHV�XQGHUWRRN�D�FRPSUHKHQVLYH�PLG�Z D\� UHYLHZ� RI�WKH�6WUDWHJLF�3ODQ�� ���� ��
±� � � ������ 6WHYH� %RZP DQ� RI� /LIH0DVWHU\� ZDV�DJDLQ� DSSRLQWHG�WR�IDFLOLWDWH�WKH� SURFHVV�� 7KH�UHYLHZ�LQFOXGHG�
DVVHVVPHQW�RI�SURJUHVV�WR�GDWH��WKH�FRQVLGHUDWLRQ�RI� DFKLHYHPHQWV�� EDUULHUV�DQG�RSSRUWXQLWLHV��FKDQJHV�LQ�WKH�
HQYLURQPHQW��DQG�WLPHOLQHV�IRU�IXWXUH�ZRUN��7KH�XSGDWHG�6WUDWHJLF�3ODQ�ZLOO�EH�SXEOLFO\�ODXQFKHG�DW�WKH�� �� ��
$QQXDO�*HQHUDO�0 HHWLQJ�
�
5 (3 2 57, 1 *� �
$OO� UHSRUWLQJ�V\VWHPV� DUH� VWUXFWXUHG� WR� UHIOHFW� RXWFRPHV� DJDLQVW� RXU�9LVLRQ�DQG�6WUDWHJLF�3ODQ�� %\� GLUHFWO\�
UHSRUWLQJ�DFWLYLWLHV�HVWDEOLVKHG�LQ�WKH�6WUDWHJLF�3ODQ�WKH�%RDUG�LV�DEOH�WR�P RQLWRU�WKDW�DFWLRQV�DUH�FRQVLVWHQW�ZLWK�
9LVLRQ��DQG�WKDW�DFKLHYHPHQWV�UHIOHFW�WKH�HVWDEOLVKHG�JRDOV�RI�WKH�RUJDQLVDWLRQ�DV�DUWLFXODWHG���
�
6( 5 9,&(� ( ; &(//(1 &(� ) 5 $0 (: 2 5 . �
(P SOR\ HHV�� %RDUG� 0 HPEHUV�� YROXQWHHUV� DQG� VHUYLFH� XVHUV�SDUWLFLSDWHG� LQ� WKH� H[WHUQDO�YDOLGDWLRQ�� 7KH�
$VVHVVPHQW� 7HDP� IRXQG�WKDW�ZH� GHPRQVWUDWHG�D� KLJK� GHJUHH� RI� SURIHVVLRQDOLVP�� RSHQQHVV� DQG�VLQFHULW\�
WKURXJKRXW� WKH�SURFHVV��7KH�DVVHVVPHQW� WHDP�DOVR� DFNQRZOHGJHG�WKH�DFKLHYHPHQWV� RI� WKH�RUJDQLVDWLRQ�LQ�
UHVSHFW�WR�WKH�(VVHQWLDO�0 LQLP XP�OHYHOV�RI�WKH�' ) &�6HUYLFH�([FHOOHQFH�)UDPHZRUN��
�
7KH� H[ WHUQDO� DVVHVVPHQW� FRPSULVHG�D� VHULHV�RI� LQWHUYLHZ V�Z LWK�HPSOR\HHV�� YROXQWHHUV� DQG�FOLHQWV�DQG�DQ�
DVVHVVPHQW� RI�GRFXPHQWHG�HYLGHQFH�� 'XULQJ�WKH� SURFHVV� WKH� VHOI�DVVHVVPHQW� UDWLQJV�DQG�HYLGHQFH�SURYLGHG�
ZHUH�YDOLGDWHG�DJDLQVW�WKH�UHTXLUHPHQWV�RI�WKH�6HUYLFH�([FHOOHQFH�)UDPHZ RUN�� 7KH�SURFHVV�Z DV�XQGHUSLQQHG�E\�
LQWHUYLHZ V�Z LWK� %RDUG� 0HPEHUV�� WKH� &( 2 �� 6HUYLFH�PDQDJHUV�� &DVH�0 DQDJHUV�� WKH�2IILFH�0DQDJHU��&DUHWDNHU��
2 +:	6� 5HSUHVHQWDWLYHV��6WDII�DQG�&OLHQWV��
�

( ; ( &8 7, 9(� �
68 00 $5 < �
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�/HDGHUVKLS� ��� �� �� ��� �� � ��

&RPPXQLFDWLRQ�
�

�� �� �� �� �� � ��

:RUNLQJ�7RJHWKHU�
�

��� �� �� ��� �� � ��

&RQVXPHU�6DWLVIDFWLRQ� �
���

�
��

�
��

�
���

�
�� � �

6RXQG�0 DQDJHPHQW�
�

���
����DSS OLFDEOH� �

�� �� ��� �� � �

&RQWUDFWLQJ�
�

���
����DSS OLFDEOH� �

�� �� ��� �� � ��

3HRSOH�
�

���
����DSSOLFDEOH��

�� �� ��� �� � ��

7RWDO�
�

����
�����DSS OLFDEOH� �

�� �� ���� �� � �
RI�DSSOLFDEOH�VXE�HOHPHQWV�

�
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, 1 1 (5� &,7<� + 2 8 6,1 *� &2 1 )( 5 (1& (� �� %8,/ ' ,1 *� 2 33 2 57 8 1,7 <� �� %8,/ ' ,1 *� &2008 1 ,7< �
7KH� FRQIHUHQFH�Z DV� D� PDMRU�HYHQW�XQGHUWDNHQ�WR�UHIOHFW�H[FHOOHQFH� LQ�DGYRFDWLQJ� IRU� MXVWLFH�� LQFOXVLRQ�DQG�
RSSRUWXQLW\�IRU�\RXQJ�SHRSOH�� 7KH�FRQIHUHQFH�ZDV�D�P DMRU�DFKLHYHPHQW�IRU�6W�-RKQV��DQG�ZDV�FR�RUGLQDWHG�E\�
WKH�&(2 �� DQG�WKH�DGPLQLVWUDWLRQ�WHDP�RI� 6W�-RKQ¶V�<RXWK�6HUYLFHV��,W�ZDV�LQ�DVVRFLDWLRQ�Z LWK�WKH�6$&266� $QWL�
3RYHUW\�FDPSDLJQ�³,W¶V�FORVHU�WKDQ�\RX�WKLQŃ ��DQG�VSRQVRUHG�E\�WKH�6WDWH�*RYHUQPHQW�RI�6RXWK�$XVWUDOLD��6RFLDO�
,QFOXVLRQ�8QLW�� DQG�6WDWHZLGH�6XSHUDQQXDWLRQ�� , W� ZDV� KHOG�LQ�WKH�$GHODLGH�7RZQ� +DOO�� . LQJ� :L OOLDP� 6WUHHW��
$GHODLGH��
�
2XWFRPHV�IURP�WKH�FRQIHUHQFH�LQFOXGHG��
�

• 3UHVHQWHUV�SURYLGHG�ORFDO��LQWHUVWDWH�DQG�LQWHUQDWLRQDO�SHUVSHFWLYHV��DQG�FDPH�IURP�WKH�8QLWHG�.LQJGRP ��
1HZ� 6RXWK� :DOHV� DQG� 4XHHQVODQG�� DV� ZHOO�DV� IURP� WKH� ORFDO� UHDO�HVWDWH��EXLOGLQJ�� SULYDWH�� 6WDWH�
*RYHUQPHQW�DQG�FRPPXQLW\� VHFWRUV��

• � � �� GHOHJDWHV� DWWHQGHG��7KHVH� UHSUHVHQWHG� D� ZLGH� UDQJH� RI� LQWHUHVWV�� LQFOXGLQJ� ORFDO� DQG� 6WDWH�
*RYHUQPHQW� UHSUHVHQWDWLYHV� DQG� HOHFWHG�PHPEHUV�� ORFDO� UHVLGHQWV�� FRPPXQLW\� VHUYLFHV�� EXLOGHUV�DQG�
SODQQHUV��\ RXWK�VXSSRUW�DJHQFLHV�DQG�\RXQJ�SHRSOH����

• 5DLVHG�OHYHO�RI�DZDUHQHVV�LQ�WKH�FRPPXQLW\�RI�WKH�QHHGV�RI�KRPHOHVV�\ RXQJ� SHRSOH�DQG�WKHLU�H[FOXVLRQ�
IURP�WKH�RSSRUWXQLWLHV�WKH�FLW\�KDV�WR�RIIHU��

• +HLJKWHQHG�LQWHUHVW�LQ�WKH�SURYLVLRQ�RI�DIIRUGDEOH�KRXVLQJ�IRU�\RXQJ�SHRSOH�LQ�WKH�FLW\ ��
• . HQ� 0LOUR\��&(2� RI� $ EHUGHHQ� )R\HU� 6FRWODQG�� PHW� ZLWK�WKH� 0LQLVWHU� IRU� +RXVLQJ� -D\� : HDWKHULOO�� WKH�

3UHPLHU¶V� $GYLVRU�$QJHOD�' XLJDQ�� DQG�YDULRXV�6WDWH� *RYHUQPHQW� RIILFLDOV�LQ�UHVSRQVH� WR� UHTXHVWV� IRU�
IXUWKHU�LQIRUPDWLRQ�DERXW�WKH�)2 <(5�PR GHO�RI�KRXVLQJ�DQG�VXSSRUWLQJ�\RXQJ�SHRSOH��

• 0HGLD�FRYHUDJH�RI�WKH�HYHQW��DQG�RI�WKH�)2 <(5�PR GHO��0HVVHQJHU��$%&�1DWLRQDO�DQG�/RFDO�UDGLR��
• $Q�HQKDQFHG�OHYHO�RI�VKDUHG�NQRZOHGJH�RI�WKH�SRWHQWLDO�EHQHILWV�RI�)2 <( 5�KRXVLQJ��DQG�HQWKXVLDVP�IRU�

WKH�HVWDEOLVKPHQW�RI�D�)2< ( 5�LQ�$GHODLGH�E\�WKH�ZLGHU�FRPPXQLW\��
• 7KH� FRQIHUHQFH�KDV� DOVR� VWUHQJWKHQHG� H[LVWLQJ� UHODWLRQVKLSV� DQG�VXSSRUW� IRU�WKH�ZRUN�RI� 6W� -RKQ¶V�LQ�

DGYRFDWLQJ� IRU�DOWHUQDWH�KRXVLQJ� DQG�VXSSRUW� VHUYLFHV� WKDW�DGGUHVV�H[FOXVLRQ� IURP� RSSRUWXQLW\�LQ�WKH�
FLW\ ��

• %URDG�VXSSRUW�IRU�WKH�HVWDEOLVKPHQW�RI�)2< ( 5�KRXVLQJ�LQ�$GHODLGH��
�
�
5LJKW��0LQLVWHU�IRU�+RXVLQJ�� -D\�:HDWKHULOO�
%HORZ�5LJKW��&RQIHUHQFH�)ORRU�
%HORZ��/RUG�0 D\RU�0 LFKDHO�+DUELVRQ�
�

�
�
�
�
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2+:	6�
&RPSOHWHG�LQGHSHQGHQW�2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\�$XGLW�� � ���VF RUH�FDUG���LQ�WKH�WRS���� RI�FRPSDQLHV�
DXGLWHG� �� 7KH�$XGLW�KDV�UHVXOWHG�LQ�DOO�RXU�SROLF\�EHLQJ�UHYLHZHG�DJDLQVW�FXUUHQW�UHJXODWLRQV��7KH�$XGLWRU�ZDV�
KHOSIXO�LQ�DVVLVWLQJ�XV�LQ�GRLQJ�WKLV�ZRUN��DQG�ZH�KDYH�VRXUFHG�WHPSODWH�SROLFLHV�WR�ILOO�DQ\�JDSV�� $V�D�UHVXOW�DOO�
RI�RXU�2+: 	 6�SROLFLHV�DQG�SURFHGXUHV�ZHUH�IXOO\�FRPSOLDQW�LQ�WLPH�IRU�WKH�6( )�DFFUHGLWDWLRQ��$JDLQ��WKLV�ZRUN�
KDV�EHHQ�YHU\� UHVRXUFH�LQWHQVLYH��EXW�LW�LV�YHU\�UH�DVVXULQJ�WR�NQRZ�WKDW�ZH�ZLOO�EH�IXOO\�FRPSOLDQW�LQ�VXFK�D�ELJ�
DUHD�� $OO�WKLV�PLJKW�UHDG�DV�LI�ZH�KDG�ELJ�JDSV��KRZHYHU�WKLV�ZDV�QRW�WKH�FDVH��2 XU�SUDFWLFHV�DQG�SURFHGXUHV�
KDYH�EHHQ�IRXQG�WR�EH�UHDOO\� JRRG�� LW�Z DV�LQ�WKH�UHYLHZ� SURFHVV�RI�SROLFLHV�DQG�WKH�GRFXPHQWLQJ� RI�SURFHVVHV�
WKDW�ZH�KDG�VRPH�JDSV�WR�ILOO���7 KH�$XGLW�HQVXUHG�FRPSOLDQFH�Z LWK�WKH�$FW��DQG�SURYLGHG�WKH�&RPP LWWHH�ZLWK�
DQ�2+: 	 6�3ODQ�WR�ZRUN�WR��
�
2 WKHU�DFKLHYHPHQW�LQFOXGHG���

• 2QJRLQJ�UHYLHZ� DQG�SROLF\� FKDQJHV��
• 7KH�XSGDWLQJ�RI�0DQDJHPHQW�DQG�VWDII¶V�&35�VNLOOV�LQ�DFFRUGDQFH�Z LWK�WKH�6RXWK�$XVWUDOLDQ�DSSURYHG�

FRGH�RI�SUDFWLFH�IRU�2+6�DQG�ILUVW�DLG�LQ�WKH�ZRUNSODFH��
• 8SGDWLQJ�RI�ILUVW�DLG�HTXLSPHQW��
• 2QJRLQJ�PDLQWHQDQFH�RI�HOHFWULFDO�DQG�ILUH�HTXLSPHQW�LQ�DFFRUGDQFH�ZLWK�VDIHW\� VWDQGDUGV��
• 7UDLQLQJ�IRU�WKH�QHZ�2+	6�5 HSUHVHQWDWLYH�DW�%XUGHNLQ�3ODFH����
• 2 +	6�DX GLW�IRU�DOO�Z RUNSODFHV�

�
�
( 03/2 <((� ' (9 ( /230( 1 7�$1 '� 7($0� %8,/ ' ,1 *� �
+HOG�-RLQW�6WDII�0 HHWLQJV�WR�EXLOG�RUJDQLVDWLRQDO�FXOWXUH�� :LWK�VR�PDQ\�QHZ�VWDII� RQ�ERDUG�LQ�RQH�PRQWK�ZH�
KHOG� DQ�DIWHUQRRQ� RI� JHWWLQJ� WR�NQRZ�HDFK� RWKHU� LQ� WKH�&KXUFK� +DOO�� ,W� ZDV� ZRQGHUIXO� WR�REVHUYH� SHRSOH�
LQWHUDFWLQJ�DQG�HQMR\LQJ�HDFK�RWKHU¶V�FRPSDQ\ ��
�
+HOG�D�VSHFLDO�LQIRUP DO�OXQFK�PHHWLQJ�IRU�&KLVKROP�6WDII�WR�GHEULHI�DIWHU�WKH�ILUHV�� 6WDII�ZHUH�DGYLVHG�WR�VHHN�
WKH�VXSSRUW�DQG�FRXQVHOOLQJ� IURP�2&$5�LI�WKH\� IHOW�WKH\�QHHGHG�LQGLYLGXDO�DVVLVWDQFH��DQG�WZR�VWDII� IROORZHG�
XS��
�
7UDLQLQJ�DWWHQGHG�LQFOXGHG��

• 7KH� &( 2� DQG�2 IILFH�0DQDJHU� DWWHQGHG�D�&3$� ZRUNVKRS� RQ�XQGHUVWDQGLQJ� FDVK� IORZ� WKDW� ZDV�ERWK�
LQIRUPDWLYH�DQG�LQWHUHVWLQJ�

• (P SOR\ HH�WUDLQLQJ�RQ�3ROLFLHV�DQG�3URFHGXUHV��LQIHFWLRQ�FRQWURO�DQG�PDQXDO�KDQGOLQJ�ZDV�DUUDQJHG�IRU�
D�VSHFLDO�MRLQW�VWDII�PHHWLQJ��

• 7KH�0DQDJHUV�FRPSOHWHG�2+: 	 6�0 DQDJHU�7UDLQLQJ�� DQG�WKH�5HVSRQVLEOH�2IILFHU�ERRNHG�IRU�UHIUHVKHU�
WUDLQLQJ�LQ�$XJXVW��

• %XUGHNLQ�0DQDJHPHQW�DWWHQGHG�D�VHPLQDU�EDVHG�RQ�UHFHQW�UHVHDUFK�RQ�P DOH�VH[ XDO�DEXVH��
• 0DQDJHPHQW�DQG�VWDII�DWWHQGHG�VHYHUDO�WUDLQLQJ�VHVVLRQV�SURYLGHG�E\�WKH�: RUNLQJ�7RJHWKHU�3URMHFW�

LQFOXGLQJ�0HQWDO�+HDOWK�)LUVW�$LG��
• -RLQW�VWDII�WUDLQLQJ�Z DV�KHOG�RQ�VXLFLGH�DQG�VHOI�KDUP���
• 2Q�VLWH�)LUH�$ZDUHQHVV�WUDLQLQJ�Z DV�KHOG�DW�%XUGHNLQ�DQG�&KLVKROP�
• 6HUYLFH�0DQDJHUV�DWWHQGHG�WKH�6$$3�1DWLRQDO�' DWD�&ROOHFWLRQ�60$57�WUDLQLQJ�Z RUNVKRS��
• %XUGHNLQ�0DQDJHPHQW�DWWHQGHG�D�VHPLQDU�EDVHG�RQ�UHFHQW�UHVHDUFK�RQ�PDOH�VH[XDO�DEXVH��

�
�
, 1 685 $1& ( �
6LQFH�LQFRUSRUDWLRQ�6W�-RKQ¶V�<RXWK�6HUYLFHV�KDG�EHHQ�LQFOXGHG�LQ�WKH�* HQHUDO�' LRFHVDQ�,QVXUDQFH�SDFNDJH�RI�
WKH�$QJOLFDQ�&KXUFK��7KLV�KDG�EHHQ�RI�JUHDW� ILQDQFLDO�EHQHILW�WR�WKH�RUJDQLVDWLRQ��KRZ HYHU�ZH�ZHUH�DGYLVHG�
WKDW� ZH�Z RXOG�QRW�EH� FRYHUHG� E\� WKH�' LRFHVDQ� ,QVXUDQFH�SROLFHV� IURP� -DQXDU\��� �� � ��� ' XULQJ� 'HFHPEHU�
TXRWHV�Z HUH�REWDLQHG�ZLWK�WKH�EURNHUV�ZKR�KDYH�FRYHUHG�$QJOLFDQ�DJHQFLHV�IRU�PDQ\� \ HDUV��LQFOXGLQJ�6W�-RKQ¶V�
<RXWK�6HUYLFHV�� %\�XVLQJ�WKH�VDPH�EURNHU�ZH�KDYH�EHHQ�DEOH�WR�FRQWLQXH�WR�EHQHILW�IURP�WKH�GLVFRXQWV�PDGH�
DYDLODEOH�WR�WKH�$QJOLFDQ�&KXUFK��DQG�IURP� RXU�QR�FODLPV�KLVWRU\�LQ�DOO�DUHDV���RWKHU�WKDQ�WZR�YHKLFOH�FODLPV��� LQ�
RYHU�D�GHFDGH��6W�-RKQ¶V�<RXWK�6HUYLFHV�QRZ�KDV�,QVXUDQFH�FRYHU�LQGHSHQGHQW�RI�WKH�ZLGHU�GLRFHVDQ�LQWHUHVWV���

�
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�
6( 5 9,&(�67$ 1 '$ 5 '6� �
7KHUH�LV�QR�PHDVXUH�RI�VHUYLFH�VWDQGDUG�EHWWHU�WKDQ�WKH�UHVSRQVH�WR�H[WUHPH�FLUFXPVWDQFHV��7KH�KDQGOLQJ�RI�
WKH�ILUHV�E\�WKH�VWDII�RQ�GXW\� ZDV�H[HPSODU\��7KH�SUDFWLFDO�ZD\�WKDW�WKH\�GHDOW�ZLWK�WKLV�H[ WUHPH�VLWXDWLRQ�ERWK�
SURILFLHQWO\� DQG�SURIHVVLRQDOO\� Z DV�DPD]LQJ�� ,I�Z H�JDYH�RXW�PHGDOV�WKH\�ZRXOG�EH�ELJ� RQHV�� ) LYH�VWDU�VHUYLFH�
PDQDJHPHQW�E\�DOO�FRQFHUQHG�� � :H�K DYH�OHDUQHG�WKH�LPSRUWDQFH�RI�VXUYHLOODQFH�FDPHUDV���&KLVKROP� RQO\� KDG�
%XUGHNLQ¶V� ROG� FDPHUDV�LQVWDOOHG� UHFHQWO\�� DQG�ZH�KDYH�UHFRJQLVHG�WKH�QHHG�WR�XSJUDGH�WKLV�V\VWHP�DW�VRPH�
VWDJH�LQ�WKH�IXWXUH�WR�WKH�VWDQGDUG�ZH�KDYH�LQ�%XUGHNLQ���
�
6XEPLVVLRQV� WR�WKH� 'HVHUW� 3HD� )RXQGDWLRQ� VHHNLQJ� WKH� LQVWDOODWLRQ� RI� HYDSRUDWLYH� DLU�FRQGLWLRQLQJ� LQ� WKH�
XSVWDLUV�EHGURRPV�DW�%XUGHNLQ��DQG�WR�WKH�'HSDUWPHQW�IRU�)DPLOLHV�DQG�&RPPXQLWLHV�VHHNLQJ�&$3�ILQDQFLQJ� IRU�
VLPLODU�DLU�FRQGLWLRQLQJ�DW�&KLVKROP��ZHUH�VXFFHVVIXO��,QVWDOODWLRQ�LV�VFKHGXOHG�IRU�ODWH�� �����
�
$V�D�UHVXOW�RI� D�VHULHV�RI� SRRU�UHIHUUDOV�ZLWK�XQUHDVRQDEOH�SUHVVXUH�WR�DFFHSW�LQDSSURSULDWH�FOLHQWV�IURP�VRPH�
&ULVLV�&DUH�HPSOR\ HHV��,�DUUDQJHG�D�PHHWLQJ�ZLWK�WKHLU�0DQDJHU�DQG�D�6XSHUYLVRU�IRU�RXU�0DQDJHUV�DQG�&DVH�
0DQDJHUV��7KLV�PHHWLQJ�ZDV�YHU\�XVHIXO�LQ�EXLOGLQJ�D�EHWWHU�XQGHUVWDQGLQJ�RI� RXU�VHUYLFHV��DQG�WKH�HIIHFWV�RI�
SODFLQJ�SDUWLFXODUO\�\ RXQJ�FOLHQWV�LQ�RXU�VHUYLFHV�� XQGHU�� ��\ HDU�ROGV����
�
7KH�&&79� V\VWHP� ZDV� XSJUDGHG� DW� %XUGHNLQ�3ODFH�WR� UHGXFH� LQFLGHQWV�WKDW� RFFXU�LQ�)UHZ� 6WUHHW�� 7KH� ROG�
V\VWHP�ZDV�LQVWDOOHG�DW�&KLVKROP�WR�FRYHU�WKH�IURQW�HQWUDQFH�DQG�SDVVDJHZD\�RI�WKH�EXLOGLQJ�DV�D�WULDO��
�
7KH� ORGJLQJ� KRXVH� ZDV�UH�QDPHG�6W� -RKQ¶V� /RGJH��$� QHZ� FDUHWDNHU� ZDV� UHFUXLWHG�DIWHU� WKH� UHVLJQDWLRQ� RI�
-DPLH��ZKR�KDG�EHHQ�ZLWK�XV� IRU� ILYH� \HDUV��7KH�VHUYLFH�XQGHUZHQW�D�PDMRU�VSULQJ�FOHDQ�DQG� IXUQLWXUH�ZDV�
UHSODFHG�Z KHUH�Z HDU�DQG�WHDU�ZDUUDQWHG��7KH�FDUH�WDNHQ�RI�WKH�IDFLOLWLHV�PHDQW�WKDW�QR�PDMRU�PDLQWHQDQFH�KDG�
WR�EH�XQGHUWDNHQ���
�
2 WKHU�VHUYLFH�UHODWHG�DFWLYLWLHV�LQFOXGHG��

• :H� KDYH�WDNHQ�DGYDQWDJH�RI� D� IUHH� HQHUJ\�DXGLW� RI� RXU�\ RXQJ� PHQ¶V� VHUYLFH� WR� DVVHVV� FDSDFLW\� WR�
UHGXFH�XVH�RI�HOHFWULFLW\�DQG�JDV��

• 5HYLHZ� RI�VKLIW�ZRUN�SODQV��
• 2QJRLQJ�UHSDLU�DQG�UHSODFHPHQW�RI�JHQHUDO�KRXVHKROG�IXUQLWXUH�DQG�SURYLVLRQV��
• 0RQLWRULQJ�DQG�UHVSRQGLQJ�WR�&OLHQW�6DWLVIDFWLRQ�)HHGEDFN�IRUPV��
• 'HYHORSPHQW�RI�&RPSODLQWV�5HJLVWHU��
• 3URYLVLRQ�RI�PRQWKO\�RSHUDWLRQDO�UHSRUWV�WR�WKH�ERDUG��
• &RPSOLDQFH�Z LWK�UHOHYDQW�OHJLVODWLRQ�DQG�UHJXODWLRQ��
• :H HNO\� VHUYLFH�0DQDJHPHQW�PHHWLQJV��

�
�
%8,/ ' ,1 *� $0( 1 ,7<�$1 '� ( 4 8,30(1 7� �
)RUPDO�LQVSHFWLRQV�RI�WKH�VHUYLFHV�DQG�SURSHUWLHV�ZHUH�FRQGXFWHG�WKURXJK�WKH�\HDU��ZLWK�WKH�JHQHUDO�ILQGLQJ�
WKDW�WKH�IDFLOLWLHV�DUH�PDQDJHG�WR�D�YHU\�KLJK�VWDQGDUG���
�
:H� DLP�WR�UHSODFH�DOO�HTXLSPHQW�DQG�IXUQLWXUH�LQ�D�WLPHO\�PDQQHU�� LQ�DGGLWLRQ�WR�URXWLQH�UHSODFHPHQW�RI�OLQHQ�
DQG�VPDOO�KRXVHKROG�LWHPV�� / DUJHU�UHSDLUV�DQG�UHSODFHPHQWV�WKLV�\HDU�LQFOXGHG��
�

• $�QHZ� &&79�P RQLWRULQJ�V\VWHP�ZDV�LQVWDOOHG�DW�%XUGHNLQ��ZLWK�DGGLWLRQDO�FDPHUDV�LQVWDOOHG�DW�WKH�IURQW�
RI�WKH�EXLOGLQJ�WR�PRQLWRU�DFWLYLW\�RQ�)UHZ�6WUHHW�VXUURXQGLQJ�WKH�IURQW�HQWUDQFH��

• 3XUD�WDSV�Z HUH�LQVWDOOHG�LQ�HDFK�VHUYLFH�
• 1HZ�EHGV�DQG�PDWUHVVHV�ZHUH�SXUFKDVHG�IRU�&KLVKROP�DQG�WKH�6W�-RKQ¶V�/RGJH��

�
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2XU�6WDUWHU�.LW�3URJUDP�SURYLGHV�YLWDO�DVVLVWDQFH�LQ�WKH�IRUP� RI� VPDOO�GLUHFW�JUDQWV�WR�KRPHOHVV�\ RXQJ�SHRSOH�
ZKR�KDYH� EHHQ�DEOH� WR� VHFXUH� UHQWDO�KRXVLQJ��7KLV� \HDU� LW� KDV� EHHQ�KDUGHU�WKDQ�HYHU� IRU� \RXQJ�SHRSOH� WR�
DFFHVV� DQ\� KRXVLQJ��Z KLFK�UHGXFHG� WKH�QXPEHU�RI� DSSOLFDWLRQV� IRU� VWDUWHU�NLWV��$JDLQ�� \RXQJ�PHQ�DUH�PRUH�
GLVDGYDQWDJHG�LQ�WKH�UHQWDO�P DUNHW�� DQG�UHFHLYHG�OHVV�DVVLVWDQFH�EHFDXVH�WKH\�KDG�QRZ KHUH�RI�WKHLU�RZQ�WR�
PRYH�WR�� ) RU�WKRVH�ZKR�KDYH�EHDWHQ�VR�P DQ\�RGGV�WR�JHW�D�IODW�RU�KRXVH�LW�LV�RQO\� WKH�ILUVW�KXUGOH�WKH\� P XVW�
MXPS�LI�WKH\�DUH�WR�OLYH�LQGHSHQGHQWO\��* DV�DQG�HOHFWULFLW\�KDV�WR�EH�FRQQHFWHG��DQG�WKH�6WDUWHU�. LW�3URJUDP�
SURYLGHV�DW�OHDVW�VRPH�RI�WKH�EDVLF� IXUQLWXUH�DQG�KRXVHKROG�JRRGV�WR�HQDEOH�WKHP�WR�VXUYLYH��7KH\�PXVW�EH�
DEOH�WR�HDW��VOHHS�DQG�NHHS�WKHLU�QHZ� KRPH�FOHDQ��7KH�3URJUDP�LV�RQO\� P DGH�DYDLODEOH�RQ�DQ�DV�QHHGV�EDVLV�WR�
WKRVH�\RXQJ�SHRSOH�Z KR��
�

• :HUH� OHDYLQJ� 6W�� -RKQ¶V� HPHUJHQF\� DFFRPPRGDWLRQ� VHUYLFH� DQG� PRYLQJ� LQWR� LQGHSHQGHQW�UHQWDO�
DFFRPPRGDWLRQ��DQG��

• +DG�QRW�EHHQ�DEOH�WR�DFFHVV�DVVLVWDQFH�IURP�RWKHU�VRXUFHV��RU�KDG�QRW�EHHQ�DEOH�WR�REWDLQ�DOO�WKHLU�
LPPHGLDWH�KRXVHKROG�QHHGV�WKURXJK�RWKHU�VRXUFHV��

�
'XULQJ�WKH�ILQDQFLDO�\HDU���� � ����WKH�YDOXH�RI�GLUHFW�JUDQWV�ZDV���� �� ����6L[W\�QLQH�\RXQJ�SHRSOH�Z HUH�DVVLVWHG�
WKURXJK�WKH�6WDUWHU�.LW�3URJUDP��7KHVH�LQFOXGHG��
�

• 7ZHQW\� WKUHH�\RXQJ�PHQ��WZR�RI�ZKRP�KDG�EHHQ�UHVLGLQJ�LQ�RXU�ORGJLQJ�KRXVH�IRU�\RXQJ�SHRSOH�IURP�
GLYHUVH�OLQJXLVWLF�DQG�FXOWXUDO�EDFNJURXQGV�

• )RUW\�VL[�\RXQJ�Z RPHQ��HLJKW�RI�ZKRP�ZHUH�SUHJQDQW�
• 7ZHQW\� WKUHH�FKLOGUHQ�DOVR�EHQHILWHG�WKURXJK�WKH�SURJUDP�ZK HQ�WKHLU�PRWKHUV�UHFHLYHG�D�VWDUWHU�NLW�

ZKLFK�UHFRJQLVHG�WKH�QHHGV�RI�WKHLU�FKLOGUHQ��
• 7KH�DJHV�RI�FKLOGUHQ�UDQJHG�IURP�D�IHZ� GD\V�ROG�WR�ILYH�\HDUV��PRVW�Z HUH�XQGHU�WZHOYH�PRQWKV��

�
�
�
�
%( ' 6�$1'�% ( '', 1 *�35 2 *5 $0� �
7KLV�SURJUDP�SURYLGHV�EHGV�DQG�EHGGLQJ�WR�\RXQJ�SHRSOH�PRYLQJ�LQWR�WKHLU�RZQ�DFFRPPRGDWLRQ��7KLV�SURJUDP�
LV�PDGH�SRVVLEOH�WKURXJK�DQ�DUUDQJHPHQW�RUJDQLVHG�E\�WKH�$GHODLGH�/LJKW�5RWDU\�&OXE�ZLWK�&DSWDLQ�6QRR]H�DQG�
'HVLJQHU�'LUHFW��7KH�EHGV�DUH�VHFRQG�KDQG�EXW�LQ�JRRG�FRQGLWLRQ��WKH�EHGGLQJ�DQG�OLQHQ�LV�QHZ ��7 KH�SURJUDP�
FRPSOHPHQWV�WKH�6WDUWHU�. LW�3URJUDP��
�
'XULQJ��� � �����WKLUW\�VL[�DSSOLFDWLRQV�IRU�EHGV�DQG�EHGGLQJ�ZHUH�SURFHVVHG��7KRVH�DVVLVWHG�LQFOXGHG��
�

• 7ZHQW\� VHYHQ�\RXQJ�ZRPHQ�
• 7ZR�GHSHQGHQW�FKLOGUHQ�
• 6HYHQ�\RXQJ�PHQ�

�
�
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$ '92 &$7,1*�$1'�$*,7$ 7,1*� ) 25�&+$1* ( �
)2<(5� 35 2 32 6$/ �
6W�-RKQ¶V�GHYHORSHG�D�SURSRVDO�WR�FKDQJH�WKH�P RGHO�RI�VHUYLFHV�SURYLGHG�WR�KRPHOHVV�\RXQJ�SHRSOH�LQ�WKH�FLW\�
WR� WKDW� RI�DQ� LQWHJUDWHG� FULVLV�)2 <( 5�� $W� WKH� HQG�RI� WKH�ILQDQFLDO�\HDU� GLVFXVVLRQV�Z HUH� FRQWLQXLQJ� ZLWK�
*RYHUQPHQW�DQG�WKH�$GHODLGH�&LW\�&RXQFLO�� 7KHUH�KDV�EHHQ�D�JURZLQJ� LQWHUHVW�LQ��DQG�VXSSRUW�IRU��RXU�SURSRVDO�
LQ�WKH�FRPPXQLW\���
�
�
&2 1 )( 5 (1& ( 6�
6W� -RKQ¶V� <RXWK� 6HUYLFHV� FRQYHQHG� D� FRQIHUHQFH� WLWOHG�³,QQHU� &LW\� +RXVLQJ� IRU� <RXQJ� 3HRSOH� ��%XLOGLQJ�
2SSRUWXQLW\��%XLOGLQJ�&RPPXQLW\´��� � ���S HRSOH�DWWHQGHG�WKH�&RQIHUHQFH��ZKLFK�ZDV�KHOG�LQ�WKH�$GHODLGH�7RZQ�
+DOO��7KH\�FDPH�IURP�WKH�Z LGHU�VHUYLFH�VHFWRU��*RYHUQPHQW��&RXQFLO��SULYDWH�VHFWRU�DQG�ORFDO�FRPPXQLW\��7KH�
. H\� 1RWH�6SHDNHU�Z DV�.HQ�0LOUR\� IURP�$EHUGHHQ�)2<( 5� LQ�6FRWODQG��7KH�FRQIHUHQFH�IRFXVVHG�DWWHQWLRQ�RQ�WKH�
IDLOXUH�RI� PDLQVWUHDP� KRXVLQJ� DQG�HGXFDWLRQ� V\VWHPV� IRU�\ RXQJ� SHRSOH� ZKR� DUH� KRPHOHVV�� DQG�WKH�) 2 <(5�
PRGHO�RI� SURYLGLQJ� KRXVLQJ� Z LWK� VXSSRUW� WR� UH�HQJDJH�LQ�OHDUQLQJ��7KH�&RQIHUHQFH� UHSRUW� KDV�EHHQ� ZLGHO\�
VRXJKW��DQG�LV�SRVWHG�RQ�RXU�Z HE�VLWH���
�
%URQ]H�VSRQVRU�RI�WR�WKH�³3RYHUW\���,W¶V�FORVHU�WKDQ�\RX�WKLQN´�&RQIHUHQFH�
�
�
, 1 92/ 9( 0 ( 17�,1� 3 ($ . 6�$1 '� ) 2 5806 �
7KH�&(2�FRQWLQXHG�WR�UHSUHVHQW�6W�-RKQ¶V�<RXWK�6HUYLFHV�RQ�WKH�6$&266�3 ROLF\�&RXQFLO��DQG�RQ�WKH�%RDUG��6KH�
KDV�EHHQ�HOHFWHG�WKH�'H SXW\�&KDLU�RI�WKH�3ROLF\�& RXQFLO��
�
7KH�&(2�DQG�D�6HUYLFH�0 DQDJHU�DUH�P HPEHUV�RI�WKH�%RDUG�RI�+RPHOHVVQHVV�6$�
�
7KH� %XUGHNLQ�6HUYLFH� 0DQDJHU� LV� WKH� 6WDWH�' HOHJDWH� DQG� %RDUG� 0HPEHU�IRU� WKH� QDWLRQDO�<RXWK�&RDOLWLRQ�IRU�
+RXVLQJ��+H�KDV�DOVR�ZRUNHG�ZLWK�<$&6$� WR�DVVLVW�LQ�1DWLRQDO�<RXWK�+RPHOHVVQHVV�0DWWHUV�GD\��D�GD\�DLP HG�DW�
UDLVLQJ�WKH�DZDUHQHVV�RI�<RXWK�+RPHOHVVQHVV�ZLWKLQ�WKH�FRPPXQLW\��
�
7KH�RUJDQLVDWLRQ�LV�D�PHPEHU�RI�
�

• $QJOLFDUH�$XVWUDOLD�
• $XVWUDOLDQ�&RXQFLO�RI�6RFLDO�6HUYLFHV�
• $XVWUDOLDQ�)HGHUDWLRQ�RI�+RPHOHVV�3HUVRQV�
• $XVWUDOLDQ�<RXWK�3ROLF\�DQG�$GYRFDF\�&RDOLWLRQ�
• &RPPXQLW\�(PSOR\HU¶V�$VVRFLDWLRQ�
• +RPHOHVVQHVV�6$�
• +XWW�6WUHHW�7UDGHUV�$VVRFLDWLRQ�
• 0 LJUDQW�5HVRXUFH�&HQWUH�
• 6RXWK�$XVWUDOLDQ�&RXQFLO�RI�6RFLDO�6HUYLFHV�
• 9ROXQWHHULQJ�6$�
• <RXWK�$IIDLUV�&RXQFLO�RI�6RXWK�$XVWUDOLD�

�
6W� -RKQV�SURYLGHV�DGPLQLVWUDWLYH� VXSSRUW� WR�+RPHOHVVQHVV� 6$�� LQFOXGLQJ�WKH� HGLWLQJ�DQG�SURGXFWLRQ� RI� WKHLU�
QHZ VOHWWHUV��DOO�FRVWV�DUH�PHW�E\� +RPHOHVVQHVV�6$� ��� 6W�-RKQ¶V�DFWLYHO\�SDUWLFLSDWHV�LQ�+RPHOHVVQHVV�6$�� DQG�LV�
UHSUHVHQWHG�RQ�WKH�%RDUG�� �
�
7KH�&( 2� DOVR�UHSUHVHQWHG�6$&2 66�RQ�WKH�0 LQLVWHULDO�5HIHUHQFH�*URXS�RQ�7REDFFR�&RQWURO��Z KLFK�KDV�SODFHG�D�
QHZ� HPSKDVLV�RQ�GLVDGYDQWDJHG�SHRSOH�DQG�\RXWK�LQ�WKH�6WDWH�3ODQ�WR�5HGXFH�7REDFFR�XVH�LQ�6RXWK�$XVWUDOLD��
�
�
0 ( ' , $ �
6W�-RKQ¶V�UHFHLYHG�SXEOLFLW\�WKURXJK�WKH�$GYHUWLVHU�DQG�0 HVVHQJHU�1HZVSDSHUV�LQ�UHVSRQVH�WR�WKH�QXPEHUV�RI�
KRPHOHVV�\RXQJ�ZRPHQ�Z LWK�FKLOGUHQ��DQG�DV�SDUW�RI�WKH�6$$3�PHGLD�FDPSDLJQ���
�
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&$03$, * 16 �
6W�-RKQ¶V�<RXWK�VHUYLFHV�SDUWLFLSDWHG�LQ�WKH�IROORZLQJ�FDPSDLJQV� �

• 6$$3�FDPSDLJQ�LQ�UHVSRQVH�WR�&RPPRQZ HDOWK�IXQGLQJ�FXWV��DQG�FR�RUGLQDWHG�E\�6$&266���
• $QWL�SRYHUW\� FDPSDLJQV�SODQQHG�FROOHFWLYHO\�E\�WKH�YDULRXV�SHDN�ERGLHV��DQG�FR�RUGLQDWHG�E\�6$&266��
• ³3RYHUW\��,W¶V�FORVHU�WKDQ�\RX�WKLQN´�FDPSDLJQ�
• 0 LFKDHO�7UD\QRU�ZDV�DSSRLQWHG�6WDWH�5HSUHVHQWDWLYH��DQG�SDUWLFLSDWHV�LQ�SODQQLQJ�WKH�1DWLRQDO�<RXWK�

&RDOLWLRQ�IRU�+RXVLQJ�FDPSDLJQ�WR�UDLVH�DZ DUHQHVV�DERXW�\RXWK�KRXVLQJ�LVVXHV�
�
�
, 1 ' 86 75<� : ,'(� : 2 5 .,1 *� 3$5 7<� �: $* (6�$1 '� &2 1 ',7, 2 16 ���
7KH�LVVXH�RI�ZDJHV�SDULW\�LV�VKDUHG�E\�WKH�ZKROH�QRW�IRU�SURILW�DQG�1* 2� VHFWRUV�� 5HFUXLWP HQW�DQG�UHWHQWLRQ�RI�
HPSOR\ HHV�LV�PDGH�KDUGHU�E\�WKH�ORZ�ZDJHV�LQ�WKH�&$6+��6$ &6�� ' LVDELOLW\�6HUYLFHV�DQG�&OHUNV�$ZDUGV�Z KHQ�
FRPSDUHG�WR�RXU� *RYHUQPHQW�HTXLYDOHQWV�� 7KH�VLWXDWLRQ�LV�HYHQ�ZRUVH�LI� FRPSDUHG�WR�&RPPRQZHDOWK�ZDJHV�
DQG�FRQGLWLRQV��$�6W�-RKQV�UHSUHVHQWDWLYH�KDV�SDUWLFLSDWHG�LQ�WKH�6$&2 66�Z RUNLQJ�JURXS�RQ�WKLV�SUREOHP��DQG�LQ�
WKLV�UROH�KDV�PHW�ZLWK�WKH�0LQLVWHU��DWWHQGHG�D�MRLQW�7UHDVXU\��&<) 6�DQG�6$&266�ZRUNLQJ�JURXS��PHW�Z LWK�8QLRQ�
RIILFLDOV� DQG� UDLVHG�WKH�LVVXHV� DW� WKH�&RPPXQLW\� (PSOR\HU¶V� $VVRFLDWLRQ��$V� D�UHVXOW�RI� WKLV� FROOHFWLYH�DQG�
FROODERUDWLYH�ZRUN�WKHUH�LV�JURZLQJ�VXSSRUW�IRU�WKH�LVVXH�WR�EH�DGGUHVVHG�� �
�
�
, 1 ' ,9,' 8 $/�$' 92& $&<�
( DFK�GD\� WKH�VHUYLFHV�VXSSRUW�\RXQJ�SHRSOH�WKURXJK�DGYRFDF\�WR�RWKHU�VHUYLFHV�DQG�DJHQFLHV�DV�SDUW�RI�WKHLU�
RQJRLQJ�ZRUN�RI�VXSSRUWLQJ�\ RXQJ�SHRSOH�LQ�DFKLHYLQJ�WKHLU�JRDOV��IRU�H[DPSOH��
�

• 6HUYLFH�PDQDJHUV�DWWHQG�FOLHQW�&DVH�&RQIHUHQFHV��
• %XUGHNLQ�3ODFH�DGYRFDWHG�IRU�D�<6$$3�Z LGH�FDVH�FRQIHUHQFH�IRU�D�� ��\HDU�ROG�\RXQJ�PDQ�ZKR�ZDV�QRW�

DEOH�WR�EH�KRXVHG�ZLWKLQ�WKH�VHFWRU�
• <RXWK�:RUNHU�YLVLWV�WR�6$$3�VHUYLFHV�DQG�RWKHU�\RXWK�UHODWHG�DJHQFLHV��
• %XUGHNLQ�0DQDJHU�DQG�0DQDJHU�RI�7UDFH�D�3ODFH�KDYH�VHW�XS�UHJXODU�PHHWLQJV�Z LWK�0DQDJHPHQW�RI�WKH�

9LQFHQWLDQ�&HQWUH�WR�DVVLVW�LQ�HQVXULQJ�EHWWHU�RXWFRPHV�IRU�ORQJ�WHUP�KRPHOHVV�\ RXQJ�P HQ���

�
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, 1129$ 7,21 ��&22 3(5$ 7, 21�$1'�3 $ 57,&,3$ 7, 21 �
, 1 1 2 9$7,2 1� �
6W�-RKQ¶V�<RXWK�6HUYLFHV�KDV�ZRUNHG�WR�H[SORUH�� GHYHORS�DQG�SURPRWH�QHZ�VHUYLFHV�IRU�KRPHOHVV�\RXQJ�SHRSOH��
DQG� SDUWLFLSDWHG�LQ� FRPPXQLW\� VHFWRU� DFWLYLWLHV� WKDW�DLP� WR�DOOHYLDWH� SRYHUW\�LQ� 6RXWK� $XVWUDOLD� WKURXJK� WKH�
GHYHORSPHQW�RI� VWUDWHJLHV�WR�DFKLHYH�WKH�JRDOV�HVWDEOLVKHG�LQ�WKH�6WDWH�6WUDWHJLF�3ODQ�� �+LJKOLJKWV�LQFOXGH�WKH�
GHYHORSPHQW�RI� D�SURSRVDO�WR�HVWDEOLVK�WKH�)2<( 5�PRGHO�RI�DFFRPPRGDWLRQ�DQG�VXSSRUW�IRU� \RXQJ�SHRSOH�LQ�
$GHODLGH��DQG�SDUWLFLSDWLRQ�LQ�WKH�GHYHORSPHQW�RI�SDUWQHUVKLSV�WR�SURPRWH�DOWHUQDWLYH�DIIRUGDEOH�KRXVLQJ�RSWLRQV�
LQ�WKH�FLW\�RI�$GHODLGH�� �
�
�
, 1 1 2 9$7,2 1 6�)8 1 ',1 *� 72�6 8 33 2 57�3$5 ( 176�$ 1 '�& + ,/'5 ( 1�,1�7+(�(0( 5 *( 1 &<�6(5 9, &( �
�
,Q�0D\�� � ���ZH�ZHUH�WKULOOHG�WR�UHFHLYH�QRWLILFDWLRQ�WKDW�ZH�ZHUH�WR�UHFHLYH�D��� ������,Q QRYDWLRQV�)XQG�JUDQW�
IURP�WKH�$XVWUDOLDQ�* RYHUQPHQW�WR�HPSOR\�D�ZRUNHU�WR�SURYLGH�VXSSRUW�WR�FKLOGUHQ�DQG�SDUHQWV�LQ�WKH�\RXQJ�
ZRPHQ¶V� VHUYLFH�� 7KLV� IXQGLQJ� LV� LQLWLDOO\� IRU�D� RQH� \HDU� SURMHFW��KRZHYHU� LI� WKH� HYDOXDWLRQ�RI� WKH�SURMHFW�
LQGLFDWHV�WKDW�LW�LV�DFKLHYLQJ�RXWFRPHV��WKLV�SURMHFW�ZLOO�EH�H[WHQGHG�IRU�D�IXUWKHU�WZR�\ HDUV��3HQGLQJ�IXUWKHU�
HYDOXDWLRQ�LW�Z LOO�WKHQ�EHFRPH�UHFXUUHQW�� �
�
$W� WKH�HQG�RI� -XQH� ZH� KDG� EHJXQ�RXU� UHFUXLWPHQW�SURFHVV� IRU� WKH�ZRUNHU� IRU� WKLV� SURMHFW�� DQG� KDG� EHJXQ�
SUHSDULQJ�WKH�IDFLOLWLHV�WR�FDWHU�IRU�WKH�SURMHFW��
�
$OWKRXJK�WKLV�IXQGLQJ� LV�FUXFLDO�� LW�GRHV�QRW�SURYLGH�IRU�DQ�LQFUHDVH�LQ�P DWHULDO�VXSSRUW�IRU�\ RXQJ� P RWKHUV��IRU�
WKLV�ZH�ZLOO�FRQWLQXH�WR�UHO\�RQ�RXU�VXSSRUWHUV���
�
�
�
/ ,1 . ,1*�$ 1 '�:25 . ,1*�:,7 +�2 7+( 5� $* (1 &,(6 �
7KH�VHUYLFHV�Z RUN�FRRSHUDWLYHO\�ZLWK�D�ZLGH�UDQJH�RI�DJHQFLHV�DV�SDUW�RI�WKHLU�GDLO\�ZRUN��7KLV�LQFOXGHG��
�

• (P SOR\ HH�YLVLWV�WR�6$$3�VHUYLFHV�DQG�RWKHU�\RXWK�UHODWHG�DJHQFLHV��
• %XUGHNLQ�0DQDJHU�DQG�0DQDJHU�RI�7UDFH�D�3ODFH�KDYH�VHW�XS�UHJXODU�PHHWLQJV�Z LWK�0DQDJHPHQW�RI�WKH�

9LQFHQWLDQ�&HQWUH�WR�DVVLVW�LQ�HQVXULQJ�EHWWHU�RXWFRPHV�IRU�ORQJ�WHUP�KRPHOHVV�\RXQJ�PHQ���
• 7KH�DWWHQGDQFH�RI�VWDII�DQG�FOLHQWV�DW�WKH�/LRQV�&OXE�$QQXDO�%%4�OXQFK��
• 5HJXODU�FRQWDFW�ZLWK�WKH�$GHODLGH�&LW\�&RXQFLO�* UDIILWL�UHPRYDO�WHDP�WR�DVVLVW�DURXQG�WKH�)UHZ�6WUHHW�

DUHD��
• /LDLVRQ�ZLWK�6$32 /� / RFDO�6HUYLFH�$UHD�SDWUROV��
• 5HJXODU�VHUYLFH�YLVLWV�WR�WKH�HPHUJHQF\�VHUYLFHV�E\�6WUHHWOLQN�1XUVHV��
• ' LVFXVVLRQV�KHOG�ZLWK�6WUHHWOLQN��DERXW�WKHLU�QHZ�RXWUHDFK�VHUYLFH��7KH\�QRZ�DWWHQG�%XUGHNLQ�3ODFH�RQ�D�

UHJXODU�EDVLV��
• 6LGHVWUHHW�FRXQVHOOLQJ�VHUYLFH�KDV�DUUDQJHG�WR�DWWHQG�%XUGHNLQ�3ODFH�WR�P HHW�ZLWK�FOLHQWV�ZKR�ZDQW�WR�

VHH�D�FRXQVHOORU���
• &HQWUHOLQN�KDYH�FRPPHQFHG�ZHHNO\�YLVLWV�WR�WKH�VHUYLFH�DV�DQ�RXWUHDFK�VHUYLFH��
• $�SRVLWLYH�UHODWLRQVKLS�KDV�GHYHORSHG�ZLWK�7UDYHOOHUV�$LG��ZKLFK�KDV�HQDEOHG�D�QXPEHU�RI�FOLHQWV�WR�JDLQ�

DVVLVWDQFH�ZLWK�IDUHV�ZKHQ�WUDYHOOLQJ�LQWHUVWDWH��
�
�
�
&2 1 68 / 7$7,2 1 6�
6W� -RKQV� ERWK� SDUWLFLSDWHV� LQ� FRQVXOWDWLRQ�SURFHVVHV� HVWDEOLVKHG� E\� RWKHU�DJHQFLHV��DQG�LQYLWHV� RWKHUV� WR�
SDUWLFLSDWH�LQ�FRQVXOWDWLRQV�WKDW�Z H�DUH�XQGHUWDNLQJ�� ( [DPSOHV�LQFOXGH��

• 0HW� FRQVXOWDQW� XQGHUWDNLQJ� D� UHYLHZ� RI�%DSWLVW�&RPPXQLW\� 6HUYLFHV� DQG� FRPPXQLW\� SHUFHSWLRQV� RI�
%&6��

• 9LVLWHG�WKH�0LOOHU�/LYH�Q�/HDUQ�&DPSXV�LQ�&DPSEHOOWRZQ��6\GQH\� IRU�WKHLU�LQSXW�LQWR�WKH�GHYHORSPHQW�RI�
WKH�)R\HU�SURSRVDO���

�
�
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�
, 1 ' 86 75,$/� 5 (/ $7,21 6�
7KURXJK�6$&266� Z RUN�FRQWLQXHV�ZLWK�WKH�8QLRQV�DQG�(PSOR\HUV�RQ�VHFWRU�ZLGH�(%�SULQFLSOHV�DQG�WKH�&(2� LV�
RQ�WKH�,QGXVWU\�:LGH�:RUNLQJ�*URXS���
�
7KH�&(2�DWWHQGHG�DQ�$QJOLFDUH�$XVWUDOLD�IRUXP�RQ�+XPDQ�5HVRXUFH�0DQDJHPHQW�� DQG�IRUJHG�UHODWLRQVKLS�ZLWK�
$QJOLFDUH�6$�+5�SHRSOH�ZKR�DUH�NHHQ�WR�DVVLVW�XV�ZKHUH�SRVVLEOH�ZLWK�+5�SROLF\�DGYLFH�DQG�VXSSRUW��
�
2 WKHU�DFWLYLWHV�LQFOXGHG��

• 5HYLHZ� RI�UHFUXLWPHQW�DQG�LQWHUYLHZ�SURFHVV��
• 5HJXODU�VXSHUYLVLRQ�DQG�DQQXDO�SHUIRUPDQFH�DSSUDLVDOV�RI�DOO�HPSOR\HHV��
• 0DQDJHPHQW�DQG�VWDII�SDUWLFLSDWLRQ�LQ�MRLQW�VRFLDO�WHDP�EXLOGLQJ�GD\V��
• 7KH�VXSSRUW�RI�VWDII�E\� 0 DQDJHPHQW�LQ�SXUVXLQJ�IXWXUH�HPSOR\PHQW�SHUVSHFWLYHV��

�
�
1 (:�5(/ $7,2 1 6+,36�$ 1 '�3$5 71( 5 6+,3 6�
7KURXJK�WKH�GHYHORSPHQW�RI�WKH�)R\HU�SURSRVDO�D�SDUWQHUVKLS�ZDV�HVWDEOLVKHG�Z LWK�$GHODLGH�:RUNPDQ¶V�+RPHV��
7KLV�GHYHORSPHQWDO�ZRUN��WRJHWKHU�ZLWK�RUJDQLVLQJ�WKH�FRQIHUHQFH��HQDEOHG�6W�-RKQ¶V�<RXWK�6HUYLFHV�WR�HVWDEOLVK�
QHZ� DQG�EHQHILFLDO�UHODWLRQVKLSV�Z LWK�D�UDQJH�RI�NH\�SHRSOH�DQG�RUJDQLVDWLRQV�ZKR�VKDUH�DQ�LQWHUHVW�LQ�Z RUNLQJ�
WR�HOLPLQDWH�KRPHOHVVQHVV�DQG�H[FOXVLRQ�IURP�HGXFDWLRQDO�DQG�ZRUN�RSSRUWXQLWLHV��7KHVH�LQFOXGH��
�

• 7KH�0 LOOHU�/LYH�Q�/HDUQ�FDPSXV�LQ�6\GQH\���1HZ� 6RXWK�:DOHV���
• 8QLYHUVLW\�/LYLQJ�±�$GHODLGH�� �
• )OLQGHUV�8QLYHUVLW\�DQG�WKH�8QLYHUVLW\�RI�1HZ�6RXWK�: DOHV�� �
• 7KH�<0&$�
• ')(6 7�
• 7KH�+RXVLQJ�,QGXVWU\�$VVRFLDWLRQ�DQG�WKH�5HDO�(VWDWH�,QVWLWXWH��

�
�
7UDLQLQJ� DQG�UHVRXUFLQJ�
3URYLGHG�D�RQH�GD\�Z RUNVKRS�WR�<RXWK�:RUN�'HJUHH�VWXGHQWV�DW�7DERU�&ROOHJH��3UHVHQWHUV�LQFOXGHG�WKH�&( 2 ��D�
6HUYLFH�0DQDJHU�DQG�D�&DVH�0DQDJHU���
�
&RPSOLHG��HGLWHG�DQG�SULQWHG�WKH�+RPHOHVVQHVV�6$�1HZ VOHWWHUV�
�
3DUWLFLSDWHG�LQ� WKH� 6$$3� &RQIHUHQFH�2 UJDQLVLQJ� &RPPLWWHH�� 6W� -RKQ¶V� VXFFHVVIXOO\� FRQYHQHG� WKH� 6$$3�
&RQIHUHQFH�IRU� WKH� 'HSDUWPHQW�IRU� )DPLOLHV� DQG� &RPPXQLWLHV�IRU� D� IHH�� ,W�Z DV�DWWHQGHG�E\� RYHU� �� �� 6 $$3�
ZRUNHUV�DQG� DOOLHG� VHUYLFH� SURYLGHUV�� :H�DOVR�FRPSOHWHG�WKH� &RQIHUHQFH� 5HSRUW� IRU� SUHVHQWDWLRQ� DW�6$$3�
$GYLVRU\�* URXS���
�
�
&2 2 3( 5 $7,2 1�$ 1 '� 3$57,&,3 $7,2 1� �
6W� -RKQ¶V�UHSUHVHQWDWLYHV�VXSSRUWHG�RWKHU�DJHQFLHV�LQ�WKH�SURYLVLRQ�RI�WUDLQLQJ�LQ�WKH�\ RXWK�VHFWRU�� LQFOXGLQJ�
IDFLOLWDWLQJ� D� VSHFLDO� FODVV� DW�3DVDGHQD� +LJK�6FKRRO�RQ� KRP HOHVVQHVV�� SURYLGLQJ� JXHVW�OHFWXUHV� DW� 7$)(� DQG�
:RUNVKRSV�DW�7DERU�&ROOHJH�
�
6W� -RKQ¶V� FRQWLQXHG� WR�SURYLGH�D�JXHVW� VSHDNHU� WR�QXPHURXV� VHUYLFH� FOXEV�� VFKRROV�� &KXUFK�DQG� FRPPXQLW\�
JURXSV�RQ�WKH�WRSLF�RI�KRPHOHVVQHVV�DQG�WKH�VHUYLFHV�SURYLGHG�E\�6W�-RKQ¶V�<RXWK�6HUYLFHV����
�
6W� -RKQ¶V� %RDUG� 5RRP� LV� UHJXODUO\�XWLOLVHG� E\� P DQ\� FRPPXQLW\� JURXSV� IRU�UHJXODU� PHHWLQJV�� LQFOXGLQJ�
+RPHOHVVQHVV�6$�� WKH�6$$3�<RXWK�0DQDJHUV�* URXS��DQG�WKH�6$$3�<RXWK�6HQLRUV�* URXS�DQG�WKH�,FRQ�*URXS��6W�
-RKQ¶V�<RXWK�6HUYLFHV�DFWLYHO\� SDUWLFLSDWHV�LQ�6$$3� QHWZ RUNV�� LQFOXGLQJ� WKH�6$$3�<RXWK�0DQDJHUV�DQG�6HQLRU¶V�
)RUXPV�� �
�
�
�
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�
0H HWLQJV�DQG�IRUXPV��
6W�-RKQ¶V�SDUWLFLSDWHV�LQ�D�ZLGH�YDULHW\�RI�IRUXPV�DFURVV�WKH�FRPPXQLW\�VHFWRU��' XULQJ�� �� � � � ��WKHVH�LQFOXGHG��

• 6$&266� %RDUG�DQG�3ROLF\�&RXQFLO�PHHWLQJV�
• 6KHOWHU�6$�( OHFWULFLW\�3 ROLF\�3ODWIRUP�RQ�+RXVLQJ�
• 2SHQLQJ� ��FORVXUH�RI�)ULQJH�$UW�([KLELWLRQ�±�3URFHHGV�WR�6-<6��
• 1DWLRQDO�+RPHOHVVQHVV�&RQIHUHQFH�±�6\GQH\�
• 6$$3�<RXWK�0DQDJHU¶V�0HHWLQJV�
• $&266�& RQJUHVV�LQ�%ULVEDQH�
• $XVWUDODVLDQ�+RXVLQJ�$VVRFLDWLRQ�)RUXP���5HVSRQGLQJ�WR�$QWL�6RFLDO�%HKDYLRXU�
• +RPHOHVVQHVV�6$�%RDUG�0 HHWLQJV�DQG�)RUXPV�
• +RPHOHVV�&KLOGUHQ�)RUXP�
• &( $�%RDUG�PHHWLQJV��DQG�)RUXPV�RQ�:RUN�&KRLFHV�
• ³3RYHUW\�±�&ORVHU�WKDQ�\ RX�WKLQŃ�&RQIHUHQFH�
• 3HDN�%RGLHV�' + '�')&�)RU XP�
• +HDULQJV�IRU�WKH�,QTXLU\�LQWR�&KLOGUHQ�LQ�&DUH�
• 3DUWLFLSDWHG�LQ�6$$3�3ODQQLQJ� 'D\�D V�PHP EHU�RI�WKH�6$$3�DGYLVRU\�JURXS����
• 3DUWLFLSDWHG�LQ�6WDWH�3ODQ�FRQVXOWDWLRQV�
�
�
�
�
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( 032: ( 5,1*�<281*� 3(23/( �
&/,( 1 7�6$7, 6)$&7, 2 1 �
$Q�RQJRLQJ�PRQLWRULQJ�SURFHVV�LV�WKH�VHHNLQJ�RI�IHHGEDFN�IURP�\RXQJ�SHRSOH�Z KR�XVH�RXU�VHUYLFHV�� $ERXW�KDOI�
RI�RXU�FOLHQWV�FRPSOHWH�RXU�&OLHQW�6DWLVIDFWLRQ�6XUYH\�)RUPV�DQG�WKH\�DUH�D�XVHIXO�PHDQV�RI� NQRZLQJ�KRZ�RXU�
VHUYLFHV�DUH�UHFHLYHG�� � 5HIHU�WR�³+DYLQJ�WKHLU�VD\¶� �
�
3$5 7,&,3$ 7, 2 1 �
0DQ\�DFWLYLWLHV�LQ�WKH�VHUYLFHV�DUH�GLUHFW�UHVSRQVHV�WR�IHHGEDFN�IURP� FOLHQWV��([DPSOHV�LQFOXGH� �
�

• 3URYLGHG�IRRG�SDUFHOV�WR�\RXQJ�SHRSOH�OHDYLQJ�WR�LQGHSHQGHQW�OLYLQJ��
• 3URYLGHG�KDPSHUV�DQG�JLIWV�WR�\RXQJ�SHRSOH�OHDYLQJ�WKH�VHUYLFH�QHDU�&KULVWP DV�SHULRG��
• 5HYLHZ� DQG�LPSURYHPHQW�RI�&DVH�0DQDJHPHQW�SURFHGXUHV��
• 7KH�SDUWLFLSDWLRQ�RI�VWDII�DQG�FOLHQWV�LQ�&KULVWPDV�DFWLYLWLHV�DQG�GHFRUDWLRQ�RI�WKH�HPHUJHQF\�VHUYLFHV��
• 5HYLHZ� DQG�PRGLI\LQJ�WKH�VHW�PHQX�DW�%XUGHNLQ�3ODFH��

�
:H�V XSSRUWHG�\RXQJ�PDQ�IURP�&/ '� EDFNJURXQG�LQ�SDUWLFLSDWLQJ�LQ�D�YLGHR�DQG�ILOP�SURMHFW�DV�SDUW�RI�WKH�DQWL�
3RYHUW\�FDPSDLJQ�
�
7KH�6XQGD\�RXWLQJV�IRU�\ RXQJ�SHRSOH�LQ�WKH�HPHUJHQF\�VHUYLFHV�FRQWLQXH�WR�EH�SRSXODU�Z LWK�\RXQJ�SHRSOH��7KLV�
LV�D�UHVXOW�RI�WKH�HIIRUWV�RI�PDQ\�LQGLYLGXDOV�Z LWKLQ�RXU�VWDII�JURXSV��7KH�RXWLQJV�DUH�D�UHDO�GHPRQVWUDWLRQ�RI�WKH�
EHVW�LQWHUHVWV�RI�\RXQJ�SHRSOH�GULYLQJ�WKH�VHUYLFHV�� ( [DPSOHV�RI�VSHFLDO�RXWLQJV�LQFOXGHG�GD\�WULSV�WR�WKH�5R\DO�
$GHODLGH� 6KRZ�� DWWHQGLQJ� $GHODLGH� &URZV� IRRWEDOO�P DWFKHV�� D� SLFQLF� DW� WKH� =RR�� WKH� +HDOWK� +RXVLQJ� DQG�
+RPHOHVVQHVV�([SR�� DQG�JRLQJ� WR�WKH�PRYLHV��$OO�DFWLYLWLHV�DUH�PDGH�SRVVLEOH�WKURXJK�WKH�JHQHURXV�VXSSRUW�RI�
EXVLQHVVHV�DQG�HYHQW�FR�RUGLQDWRUV�� �
�
�
7KH� GUXP� DQG� GDQFH�VHTXHQFH�³&LW\� RI� WKH�IXWXUH� ±� /LIH� LQ� $GHODLGH� �' UHDPV� DQG�DVSLUDWLRQV� IXOILOOHG�´� ZDV�
FUHDWHG�DQG�SHUIRUPHG�E\�\RXQJ� SHRSOH�HVSHFLDOO\�IRU�WKH�FRQIHUHQFH��7KH�\RXQJ�SHUIRUPHUV�ZRUNHG�KDUG�RYHU�
VHYHUDO�ZHHNV�WR�GHYHORS�DQG�UHKHDUVH�D�WKHDWULFDO�SUHVHQWDWLRQ�WKDW�UHIOHFWHG�WKH�GUHDPV�DQG�DVSLUDWLRQV�RI�
\RXQJ�SHRSOH��%HJLQQLQJ� IURP� WKH� FRQIHUHQFH� IORRU� WKH� SHUIRUP HUV�Z RXQG�WKURXJK� WKH� PD]H� RI� GHOHJDWHV� DW�
WDEOHV�� 'UDZ LQJ� HQFRXUDJHPHQW� IURP�WKH�DXGLHQFH�DQG�HDFK�RWKHU�LQ�WKHLU�MRXUQH\� IRUZDUG��WKHLU�GUHDP� Z DV�
IXOILOOHG�RQ�WKH�VWDJH�Z LWK�WKH�HQWKXVLDVP�DQG�HQHUJ\�RI� \ RXQJ� SHRSOH�ZKR�KDYH�DVSLUHG�WR��DQG�DFKLHYHG�WKHLU�
SODFH�LQ�WKH�FLW\�RI�WKHLU�GUHDPV��

�
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+ $9 , 1 *� 7+ ( , 5� 6$<� �
<281*� 3(23/(� * , 9 (� 7+(,5�9,( : 6�21�7+(�6( 5 9,&( 6�

','�<28� ) ( ( /�6$)( " �
�
*LUOV��
,WV�EHHQ�JUHDW�
,¶P�XVH�WR�EHLQJ�E\�P \VHOI��VR�KDYLQJ�ORWV�RI�SHRSOH�
DW�ILUVW�ZDV�RYHUZKHOPLQJ�EXW�WKDW�TXLFNO\�SDVVHG��
,W�PDGH�PH�IHHO�UHDOO\� VDIH��
,�H[SHULHQFHG�RQH�LQFLGHQW�WKDW�ZDV�D�ELW�GLIILFXOW��
EXW�WKLV�ZDV�UHVROYHG�DQG�,�OHDUQW�IURP�WKH�
RXWFRP H�RQ�KRZ�WR�DSSURDFK�VLPLODU�VLWXDWLRQV�LQ�
WKH�IXWXUH��
,WV�EHHQ�WKH�VDIHVW�WKDW�,�KDYH�IHOW�LQ�D�ORQJ�WLPH�
,� OHIW�P \�SKRQH�O\LQJ�DURXQG�RFFDVLRQDOO\�DQG�LW�
ZDVQ¶W�VWROHQ�RU�WRXFKHG�DW�DOO��
7KH\�JDYH�PH�SULYDF\�DQG�LW�ZDV�DOO�WKDW�,�ZDQWHG�
<HV�,�P DGH��KHDSV�RI�JRRG�PDWHV�KHUH�
�
* X\V�
6RPH�WKLQJV�ZHQW�P LVVLQJ�
,WV�EHHQ�JRRG�
<HV�,� IHOW�VDIH�
,WV�EHHQ�RN�
&RXOG�KDYH�EHHQ�EHWWHU�
<HV�EHFDXVH�HYHU\ RQH�ZDV�WDONDWLYH�WR�P H�
2QO\�WKLV�WLPH�,�GLG���)LUVW�WZR�WLP HV�ZHUH�DQ�LVVXH�
WKRXJK�
<HV�HYHU\RQH�MXVW�NHHSV�WR�WKHP VHOYHV�DQG�GRHVQ¶W�
DVN�WRR�P DQ\�TXHVWLRQV�
,�IHOW�KHDSV�PRUH�ZHOFRP H�WKDW�DQ\�RWKHU�VKHOWHU�,�
KDYH�EHHQ�WRR��

 

%(67�7+,1*�$% 2 8 7�7 +(�6 ( 5 9,&( 6�
�
7KH�*LUOV�
$OO�WKH�JLUOV�VHHP HG�±�LI�DQ\WKLQJ�H[FLWHG�WR�EH�DEOH�
WR�DVVLVW�PH��ZLWK�SUHWW\�PX FK�HYHU\WKLQJ�,�KDYH�
QHHGHG��
,�IHOW�H[WUHP HO\� ZHOFRPH�DQG�VWDII�ZHUH�YHU\�
VXSSRUWLYH�
,W¶V�EHHQ�JRRG���,�ZDV�D�ELW�VK\�DW�ILUVW�WKHQ�WKH�
JLUOV�ZDUPHG�XS�WR�PH�
7KH�FOLHQWV�ZHUH�IULHQGO\��VR�,�PDGH�IULHQGV�TXLFNO\�
,W�ZDV�JUHDW�EHFDXVH�WKHUH�ZDV�SHRSOH�WR�WDON�WR�
DQG�LW¶V�D�JUHDW�SODFH�
7KH\�WULHG�WKHLU�KDUGHVW�WR�JHW�PH�DFFRP PRGDWLRQ��
0HHWLQJ�VRPH�JUHDW�JLUOV�DQG�EHLQJ�LQGHSHQGHQW���
7KLV�ZDV�D�JRRG�H[SHULHQFH�DQG�ZLOO�RSHQ�XS�QHZ�
GRRUV�WR�KRSHIXOO\�VHW�P H�LQ�WKH�ULJKW�GLUHFWLRQ��
,� ZDV�WUHDWHG�ZLWK�JUHDW�UHVSHFW�LI�DQ\RQH�HYHU�
QHHGHG�KHOS��,¶G�GHILQLWHO\�UHIHU�WKHP�WR�WKLV�
VHUYLFH��
:R UNLQJ�ZLWK�DQ�DPD]LQJ�WHDP�RI�VWDII�RI�ZKRP�
WDXJKW�PH�VR�P XFK���,�DOVR�OHDUQW�D�ORW�IURP�WKH�
FOLHQWV�DERXW�WKHLU�OLYHV�DQG�KRZ�XV�DV�ZRUNHUV�FDQ�
KHOS�WKHP� LPSURYH�WKLV��
6OHHSLQJ�LQ�D�QLFH�ZDUP� EHG�DQG�IHHOLQJ�ZHOFRPHG�
%HLQJ�ZLWK�RWKHU�SHRSOH�LQ�WKH�VDP H�VLWXDWLRQ���0\�
NLGV�KDG�RWKHU�NLGV�WR�SOD\�ZLWK��
,�IHOW�VDIH�DQG�VHFXUH�
,�DFKLHYHG�P\�JRDO�� ,�QHHGHG�D�VDIH�SODFH�WR�FRP H�
KRPH�WR�VR�,�FRXOG�VSHQG�P\� GD\�FRQFHQWUDWLQJ�RQ�
KRXVH�KXQWLQJ�DQG�EHFDXVH�&KLVKROP�SURYLGHG�PH�
ZLWK�WKLV��P\�FKLOGUHQ�DQG�,�QRZ�KDYH�H[DFWO\�WKDW�
±�RXU�RZQ�KRPH�±�7+$1.<28��
7KLV�VHUYLFH�JDYH�PH�WLPH�WR�VHW�P\VHOI�XS�D�OLWWOH�
EHWWHU�DQG�SXOO�P \VHOI�WRJHWKHU�
6RPH�RI�WKH�VWDII�VXSSRUW�
6SDFH�DQG�WLPH�WR�WKLQN�DERXW�P\�VLWXDWLRQ�
�

�
7KH�%R\V��
,�IHOW�YHU\�ZH OFRPHG�DV�D�WRWDO�VWUDQJHU�
7KH�VWDII�DUH�NLQG�DQG�GRLQJ�D�JUHDW�MRE�
,�IHOW�KHDSV�PRUH�ZHOFRP H�WKDW�DQ\�RWKHU�VKHOWHU�,�
KDYH�EHHQ�WRR��
(YHU\WKLQJ�� ,�GRQ¶W�ZDQW�WR�JR�
,W�JLYHV�XV�D�OLIH�DGYHQWXUH�
0HHWLQJ�QHZ� 3HRSOH�
,W�ZDV�UHOD[LQJ�ZKLOH�,� ZDLWHG�
*RW�DOO�,�QHHGHG�WR�GR�GRQH�
%HLQJ�DEOH�WR�EH�P\VHOI�
(YHU\WKLQJ�� ,�GRQ¶W�ZDQW�WR�JR�
,�KDG�D�URRI�RYHU�P \�KHDG�
3OD\LQJ�SRRO�DQG�FKLOOLQJ�
7KH�%HG�

 



$1 1 8 $ /� 5 ( 32 5 7� � � � � �
�

Z Z Z�VWMRKQV\ RXWKVHUYLFHV�RUJ�DX� ���

:2567�7+ , 1*�$%287� 7+(�
6(5 9 , &( "�
�
7KH�*LUOV�
7KH�ZRUVW�WKLQJ�ZDV�KDYLQJ�WR�ZDWFK�KRZ�KDUG�
WKHVH�ZRUNHUV�$&78$//<�'2� : 25.��
%HLQJ�VFDUHG�RI�DFWXDOO\�EHLQJ�H[FLWHG�
1RWKLQJ��HYHU\WKLQJ�ZDV�SHUIHFW�
7KH�GLIIHUHQW�UXOHV�IRU�GLIIHUHQW�UHVLGHQWV�
6RPH�RI�WKH�FOLHQWV�
*RLQJ�WR�EHG�DW���SP� ±�*555�
&ULPH�6WRSSHUV��� +DLU�VSUD\ �
7KH�ZD\�,� IHHO�DQG�,�GLGQ¶W�NQRZ�KRZ�WR�DVN�WKH�
VWDII�IRU�KHOS�VR�,�SXW�RQ�D�P DVN�WR�KLGH�KRZ� ,�
UHDOO\� IHOW�E\�DFWLQJ�KDSS\�
,W�±�&KLVKROP� SODFH��LV�VR�IDU�DZD\�IURP� P \� IDP LOLDU�
HQYLURQPHQW�
7KH�GLVWDQFHV�WR�JHWWLQJ�WR�SODFH�
* LUOV�EHLQJ�LP PDWXUH�DQG�VH[ XDOO\�LQDSSURSULDWH�
&XUIHZ�
�
7KH�%R\V�
1RWKLQJ�LW�ZDV�DOO�IDQWDVWLF�
,�PLVVHG�P \� IULHQGV�
1RW�KDYLQJ�D�KHDWHU�LQ�P\�URRP� XQWLO�D�FRXSOH�RI�
GD\V�
7KH\�FDQ¶W�EH�ERWKHUHG�
&OLHQWV�SLVVLQJ�PH�RII�
:DNH�XS�&DOOV�
:DNLQJ�8S�
'RQ¶W�.QRZ�
3HUIHFW�DV�LW�LV�

 

$1<7+,1 *� (;3(& 7('�%87�
127�3529, ' ( '"�

�
7KH�*LUOV�
'HILQLWHO\�QRW����: KDW�FRXOGQ¶W�EH�SURYLGHG�E\�WKH�
ERRN��0 RVW�ZRUNHUV�KHUH�ZRXOG�ILQG�D�ZD\�WR�PDNH�
LW�SRVVLEOH�±�,� KRSH�WKH\�DUH�ZHOO�SDLG�
<HV��KHDSV�
8QGHUVWDQGLQJ�
,�GLGQ¶W�H[ SHFW�DQ\WKLQJ��WKHUHIRUH�,�ZDVQ¶W�
GLVDSSRLQWHG�
�
7KH�%R\V�
,W¶V�JUHDW�WKH�ZD\�LW�LV�
([WHQVLRQ�
&RPI\�EHGV�ZDV�DQ�LVVXH�ZLWK�P H�
1RWKLQJ�WKH\�KHOSHG�PH�KHDSV�
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��

( 032: ( 5,1*�+20( / ( 66�<281*� 3(23/(� %<�3 5 29,',1*�$ &&20 0 2' $ 7,21�$1'�

68 3325 7��%8,/' , 1*�&20 0 81, 7<��$1'�$ 66,67,1*�7+(0� 72:$5'�,1'( 3(1' ( 17�

+286,1* ��
�
�

6W�-RKQ¶V�<RXWK�6HUYLFHV�FRQWLQXHV�WR�EH�WKH�RQO\�HPHUJHQF\�DFFRPPRGDWLRQ�SURYLGHU�IRU��

• KRPHOHVV�\ RXQJ�PHQ���

• KRPHOHVV�\ RXQJ�Z RPHQ��DQG��

• KRPHOHVV�\ RXQJ�Z RPHQ�ZLWK�GHSHQGHQW�FKLOGUHQ��

�Z KR�DUH�LQ�FULVLV�LQ�WKH�FLW\�RI�$GHODLGH��

���

:H� D OVR�RSHUDWH�WKH�RQO\� ORGJLQJ�KRXVH�IRU� KRPHOHVV� \RXQJ� SHRSOH� IURP� FXOWXUDOO\� DQG�OLQJXLVWLFDOO\�GLYHUVH�
EDFNJURXQGV���

�

6W�-RKQ¶V�<RXWK�6HUYLFHV�EHOLHYHV�LW�LV�LP SRUWDQW�WR�FROOHFW�DQG�PRQLWRU�LQIRUPDWLRQ�WKDW�PD\�LQGLFDWH�WUHQGV�LQ�
QHHGV�� DQG� DFFHVV� WR� RWKHU� VHUYLFHV��7KH� GDWD� FROOHFWHG� LQIRUPV� WKH� GHYHORSPHQW� RI� DSSURSULDWH� VHUYLFH�
UHVSRQVHV� �� LQ�SDUWLFXODU�ORQJHU�WHUP�DFFRPPRGDWLRQ�� DQG�KRXVLQJ�WKDW�HQDEOHV�WKHP�WR�DFFHVV�RSSRUWXQLWLHV�
DQG�SDUWLFLSDWH�LQ�FRPPXQLW\����

�

( DFK� \HDU� ZH� PDNH�WKLV� LQIRUPDWLRQ� DYDLODEOH�WKURXJK� RXU� DQQXDO� UHSRUW�� YDULRXV�VKRUWHU�EXW� PRUH�GHWDLOHG�
UHSRUWV�IRFXVVLQJ�RQ�VSHFLILF�DUHDV�RI�LQWHUHVW�� DQG�DUWLFOHV�LQ�QHZVOHWWHUV�DQG�RWKHU�SXEOLFDWLRQV�DQG�MRXUQDOV��
2XU� LQWHQWLRQ�LV� WR� FRQWULEXWH�WR�D� ZLGHU�XQGHUVWDQGLQJ� RI� WKH� QHHGV� RI�KRPHOHVV� \RXQJ� SHRSOH� DQG� WKHLU�
GHSHQGHQW�FKLOGUHQ�DQG�WR�LQIRUP�UHVSRQVHV�DLPHG�DW�DOOHYLDWLQJ� WKHLU�YXOQHUDELOLW\��LVRODWLRQ�DQG�H[FOXVLRQ�IURP�
RSSRUWXQLW\�DQG�FRPPXQLW\�� �

�

7KH�LQIRUP DWLRQ�WKDW�IROORZV�LV�DQ�H[ DPSOH�GUDZQ�IURP� WKH�H[WHQVLYH�GDWD�ZH�KDYH�FROOHFWHG�RYHU�WKH�SDVW�\ HDU��
DQG� EXLOGV� RQ�RYHU�D�GHFDGH�RI� GHWDLOHG�LQIRUP DWLRQ�KHOG� RQ�D� ZLGH� UDQJH� RI� LVVXHV�� 6KRXOG� UHDGHUV� UHTXLUH�
VSHFLILF�LQIRUPDWLRQ�DERXW�DQ�DVSHFW�RI� \ RXWK�KRPHOHVVQHVV�QRW�FRYHUHG�LQ�WKLV�UHSRUW��WKH\�DUH�HQFRXUDJHG�WR�
FRQWDFW�WKH�&(2����

�
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1 XP EHU�RI�LQWDNHV�HPHUJHQF\�V HUYLFHV�
�
'XULQJ�WKH�ILQDQFLDO�\HDU�� ����� �� Z H�H[SHULHQFHG�FLUFXPVWDQFHV�WKDW�OLPLWHG�RXU�FDSDFLW\�WR�DFFHSW�UHIHUUDOV��
7KH�PRVW�VHULRXV�UHVXOWHG�IURP�D� I LUH�LQ�RXU�\ RXQJ�ZRPHQ¶V�VHUYLFH��WKH�UHSDLUV�WDNLQJ� VHYHUDO�PRQWKV�WR�EH�
ILQDOLVHG�� 7KLV�PHDQW�WKDW�WKH�VHUYLFHV�RSHUDWHG�DW�SDUWLDO�FDSDFLW\�XQWLO�WKH\�ZHUH�FRPSOHWHG��DQG�WKH�QXPEHUV�
RI�\RXQJ�ZRPHQ�DQG�FKLOGUHQ�DEOH�WR�EH�DFFRPPRGDWHG�ZHUH�UHGXFHG��
�
1HYHUWKHOHVV��WKHUH�Z HUH�D�WRWDO�RI� ���� LQWDNHV�RI� \RXQJ�SHRSOH�� ����UHIHUUDOV�ZHUH�PDGH�WR�WKH�HPHUJHQF\�
VHUYLFHV����� ODVW�\ HDU��
�

o � � �� UHIHUUDOV�ZHUH�PDGH�WR�&KLVKROP�3ODFH��� ���ZHUH�VXFFHVVIXO��LQFOXGLQJ�FKLOGUHQ��
o � � �� UHIHUUDOV�ZHUH�PDGH�WR�%XUGHNLQ�3ODFH��ZKHUH��� �� Z HUH�VXFFHVVIXO��
o � � �� LQWDNHV�DW�&KLVKROP�Z HUH�FKLOGUHQ���/ DVW�\ HDU�WKHUH�Z HUH�� ���LQWDNHV�RI�FKLOGUHQ��

�
7KH�OHQJWK�RI�VWD\�UHPDLQHG�DERXW�WKH�VDPH��ZLWK�WKH�DYHUDJH�OHQJWK�RI�VWD\�EHLQJ�����GD\V������ODVW�\ HDU���
�
'HVSLWH�WKH�ILUH��DQG�RFFDVLRQV�ZKHUH�VLQJOH�URRPV�ZHUH�FORVHG�IRU�UHSDLUV�DIWHU�VHULRXV�GDPDJH��RU�RXWEUHDNV�RI�
GLVHDVHV�VXFK�DV�FKLFNHQ�SR[�RU�PXPSV�KDYH�UHTXLUHG�TXDUDQWLQH�SHULRGV��RFFXSDQF\� UHPDLQHG�RYHU�� � �� LQ�WKH�
\RXQJ�PHQ¶V�VHUYLFH��DQG�RYHU�� ���DW�WKH�\RXQJ�ZRPHQ¶V�VHUYLFH���
�
�
&KDUW�� �
�
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�
7KH�DJH�RI�\ RXQJ�SHRSOH�DFFRP PR GDWHG�
�
<RXQJ�SHRSOH�DJHG�VHYHQWHHQ�WR�WZ HQW\�WZ R�ZHUH�WKRVH�PRVW�OLNHO\� WR�EH�DFFRPPRGDWHG�LQ�WKH�HPHUJHQF\�
VHUYLFHV�LQ����� �����D�V LJQLILFDQW�VKLIW�IURP����� �� \ HDU�ROGV�ODVW�\HDU��Z LWK�WKRVH�DJHG�HLJKWHHQ�ZHUH�WKH�ODUJHVW�
JURXSLQJ�E\�D�TXLWH�VXEVWDQWLDO�PDUJLQ��
�
7KH�QXPEHUV�RI� \ RXQJ�ZRPHQ�DJHG�� ��DQG�RYHU�DFFRPPRGDWHG�FRQWLQXHV�WR�UHIOHFW�WKDW�WKH\�DUH�PRUH�OLNHO\�WR�
KDYH�GHSHQGHQW�FKLOGUHQ��DQG�LQGHHG�ZHUH�WKH�ODUJHVW�LQIOXHQFH�LQ�WKH�ROGHU�DJH�EUDFNHWV��
�
+RZHYHU�ROGHU�\RXQJ�PHQ�DUH�DOVR�EHLQJ�UHIHUUHG�LQ�JUHDWHU�QXPEHUV��UHIOHFWLQJ�WKH�DEVROXWH�ODFN�RI�DQ\�
DOWHUQDWLYH�RSWLRQ�IRU�WKHP��7KLV�FRQWLQXHV�D�WUHQG�H[SHULHQFHG�ODVW�\HDU�ZKHQ�WKHUH�ZDV�D�VLJQLILFDQW�LQFUHDVH�
LQ�WKH�QXPEHUV�RI�\ RXQJ�P HQ�DJHG�WZHQW\�DQG�RYHU��
�

o 7KH�ODUJHVW�JURXS�E\� DJH�ZHUH�WKRVH�DJHG����\H DUV��DJDLQ�P RVW�HYLGHQW�LQ�\RXQJ�PHQ��
o � � ��RI� DOO�\ RXQJ�SHRSOH�DFFRPPRGDWHG�ZHUH�DJHG�� ��RU�XQGHU��QRW�LQFOXGLQJ�GHSHQGHQW�FKLOGUHQ��D�

VLJQLILFDQW�GURS�IURP�ODVW�\HDU�ZKHQ�� �����ZHUH�DJ HG�XQGHU����
o +RZHYHU�RQH�WZHOYH�\HDU�ROG��WZ R�DJHG���� DQG�WZR�DJHG�����ZHUH�DFFRPPRGDWHG�
o 7KHUH�Z HUH����I LIWHHQ�\ HDU�ROGV��DERXW�WKH�VDPH�DV�ODVW�\HDU����

�
&KDUW�� �
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&KLOGUHQ�P DGH�XS��� �� ��RI�D OO�LQWDNHV�WR�WKH�HPHUJHQF\�VHUYLFHV��RQO\����OHVV�WKDQ�ODVW�\HDU�GHVSLWH�WKH�
UHGXFHG�FDSDFLW\� �ILUH�GDPDJH�� DQG�UHPDLQHG�� ���RI�D OO�LQWDNHV�DW�&KLVKROP�3ODFH���5HIHU�WR�VHFWLRQ�RQ�
FKLOGUHQ��

�



$1 1 8 $ /� 5 ( 32 5 7� � � � � �
�

Z Z Z�VWMRKQV\ RXWKVHUYLFHV�RUJ�DX� ���

&XOWXUDO�GLYHUVLW\��
�
� � �����R I�DOO�LQWDNHV�WR�WKH�HPHUJHQF\� VHUYLFHV�LGHQWLILHG�WKHPVHOYHV�E\� FXOWXUH��WKHVH�LQFOXGHG�LQGLJHQRXV�
$XVWUDOLDQV��DQG�\RXQJ�SHRSOH�ZKR�RULJLQDWHG�IURP�DQRWKHU�FRXQWU\��7KLV�ZDV�ORZHU�WKDQ�ODVW�\ HDU��ZKHQ�� �����
RI�DOO�FOLHQWV�ZHUH�IURP�FXOWXUDOO\�GLYHUVH�EDFNJURXQGV��
�
� �� \RXQJ� SHRSOH� ���� � �� RI� DOO� WKRVH� DFFRPPRGDWHG� LQ� WKH� HPHUJHQF\� VHUYLFHV� GHVFULEHG� WKHPVHOYHV�DV�
$ERULJLQDO�RU�7RUUHV�6WUDLJKW�,VODQGHU��� �
�
� � �� RI� DOO� \RXQJ� SHRSOH� DFFRPPRGDWHG�LQ� WKH� HPHUJHQF\� VHUYLFHV� GHVFULEHG� WKHPVHOYHV� DV� RWKHU� WKDQ�
$XVWUDOLDQ������ ZHUH�\RXQJ�ZRPHQ��
�
<RXQJ� SHRSOH� LQ� WKH�HPHUJHQF\�VHUYLFHV� LGHQWLILHG�WKHPVHOYHV� DV�RULJLQDWLQJ� IURP� ��� FRX QWULHV�RWKHU� WKDQ�
$XVWUDOLD��7KH�ODUJHVW�VLQJOH�JURXSLQJV�Z HUH��
�

• 7ZHOYH�IURP�1HZ� =HDODQG��ILYH�RI�WKHVH�ZHUH�0DRUL��
• )RXU�ZHUH�IURP�,UDT��DQG�
• )RXU�IURP�6XGDQ�
�

6L[� \ RXQJ� PHQ� ZHUH� DFFRPPRGDWHG�LQ� RXU� ORQJ� WHUP�ORGJLQJ� KRXVH�IRU� \RXQJ�SHRSOH� IURP�GLYHUVH� FXOWXUDO�
EDFNJURXQGV�� )LYH� ZHUH�IURP�$IULFDQ�QDWLRQV��LQFOXGLQJ�6XGDQ�� (WKLRSLD� DQG� 6RPDOLD�� DQG� RQH� ZDV� IURP� WKH�
3KLOLSSLQHV���7KHVH�\RXQJ�P HQ�Z HUH�DJHG�EHWZ HHQ����DQG����\H DUV�RI�DJH���
�
/DQJXDJHV�VSRNHQ�LQ�WKH�ORGJLQJ�KRXVH�LQFOXGHG�6RPDOL��2 URPR�DQG�6XGDQHVH��
�
�
�
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5DWH�RI�UHWXUQ�WR�HP HUJHQF\�V HUYLFHV�
�
0DQ\�RI� WKH�\RXQJ�SHRSOH�ZKR�DUH�UHIHUUHG�WR�WKH�HPHUJHQF\�VHUYLFHV�IDFH�KXJH�EDUULHUV�WR�DFFHVVLQJ�KRXVLQJ��
LQFOXGLQJ�HYHQ�ORQJHU�WHUP�VXSSRUWHG�DFFRPPRGDWLRQ��7KHVH�\RXQJ�PHQ�DQG�Z RPHQ���OLNH�DOO�\RXQJ�SHRSOH���
QHHG�D�VHFXUH�SODFH�WR�OLYH��8QDEOH�WR�OLYH�Z LWK�WKHLU� IDPLOLHV�WKH\�DOVR�QHHG�DQ�DGHTXDWH�LQFRPH�� DFFHVV�WR�
DIIRUGDEOH�KRXVLQJ�� DQG�WKH�VNLOOV�WR�OLYH�LQGHSHQGHQWO\�� ( YHQ�ZLWK�WKHVH�WKH\� IDFH�GLVFULPLQDWLRQ�LQ�WKH�UHQWDO�
VHFWRU�� DQG� H[FOXVLRQ�IURP� PRVW� RWKHU�DFFRPPRGDWLRQ�VHUYLFHV�� $QG�VR�WKH�VDG�VDJD�RI�SDVVLQJ�WKURXJK�WKH�
HPHUJHQF\�VHUYLFHV�UHSHDWHGO\�EHJLQV��
�
<RXQJ�P HQ�VXIIHU�WKLV�IDWH�P RUH�WKDQ�\RXQJ� ZRP HQ��7K LV�ILQDQFLDO�\ HDU�VHYHQ�LQ�WHQ�RI�WKH�LQWDNHV�
WR�WKH�\RXQJ�P HQ¶V�VHUYLFH�� � ���� KDG�VWD\ HG�WKHUH�Z LWKLQ�WKH�SDVW�WKUHH�P RQWKV��(YHQ�VR��RYHU�RQH�
LQ�IRXU�RI�WKH�\RXQJ�ZRP HQ�ZH�DFFRPPRGDWHG���� ��� DOVR�KDG�WR�UHWXUQ�ZLWKLQ�WKUHH�PRQWKV�� �
�
&KDUW��� �
�
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$OP RVW�WZR�WKLUGV�RI�DOO�\ RXQJ� SHRSOH�DUH�IRUFHG�WR�UHWXUQ�WR�WKH�HPHUJHQF\�VHUYLFHV�Z LWKLQ�D�\HDU��
7KH�FRQWLQXLQJ� IDLOXUH�RI�WKH�VHUYLFH�V\VWHPV�HQVXUHV�WKDW�IDU�WRR�PDQ\�\RXQJ�SHRSOH�DUH�WUDSSHG�LQWR�FKURQLF�
KRPHOHVVQHVV�E\� WKHLU�ODWH�WHHQV��DQG�LW�HQVXUHV�D�VWHDG\�IORZ�LQWR�DGXOW�KRPHOHVVQHVV�DV�WKH\�DJH��
�
7KHVH�\RXQJ�SHRSOH�QHHG�PRUH�WKDW�MXVW�KRXVLQJ�� 7KH\�QHHG�VHFXUH�DFFRP P RGDWLRQ�ZKHUH�WKHUH�LV�D�FDSDFLW\�
IRU�WKHP�WR�VWDELOLVH��7KH\�QHHG�VXSSRUW�WR�OHDUQ�WR�OLYH�LQ�RQH�SODFH��DQG�GHYHORS�WKH�VNLOOV�QHHGHG�WR�PDLQWDLQ�
D�KRPH��7KH\�QHHG�RQJRLQJ�DFFHVV�WR�VHUYLFHV�WR�GHDO�ZLWK�WKH�UDQJH�RI�FRPSOH[�LVVXHV�PDQ\�KDYH�WR�GHDO�
ZLWK���PHQWDO�KHDOWK�FRQGLWLRQV��EHKDYLRXUDO�SUREOHPV��FRQVWDQWO\�GLVUXSWHG�OLYHV��LQMXULHV�DQG�SK\VLFDO�LOOQHVVHV���
RU� VXEVWDQFH�DEXVH�� : LWKRXW� WKHVH�WKH\� DUH�XQOLNHO\�WR� HYHU� EH� DEOH� WR� ILQLVK� WKHLU� VFKRROLQJ�� RU� JDLQ�
HPSOR\ PHQW���
�
2YHU�WKH�SDVW�GHFDGH�RYHU�VL[�DQG�D�KDOI�WKRXVDQG�LQGLYLGXDO�\ RXQJ�SHRSOH�KDYH�SDVVHG�WKURXJK�WKH�GRRUV�RI�
WKH�HPHUJHQF\�DFFRPPRGDWLRQ�VHUYLFHV��DORQJ� Z LWK�KXQGUHGV�RI�VPDOO�FKLOGUHQ��: LWK�RYHU�KDOI�QRZ�DW�ULVN�RI�
FKURQLF� KRPHOHVVQHVV�� WKH�ORQJ� WHUP�FRVWV� DUH� QRW� RQO\� WR�WKHVH�\RXQJ�SHRSOH�� EXW� WR�WKH� FRPPXQLW\� LQ�
RQJRLQJ�ILQDQFLDO�DVVLVWDQFH�DQG�ORVW�SURGXFWLYLW\��
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$FFRPPR GDWLRQ�EHIRUH�LQWDNH��DQG�DIWHU�OHDYLQJ�WKH�HPHUJHQF\�VHUYLFHV��
�
&KDUW���GHPRQVWUDWHV�ZKHUH�\RXQJ� SHRSOH�FDPH�IURP���ZKHUH�WKH\�KDG�EHHQ�LPPH GLDWHO\�SULRU�WR�DFFHVVLQJ�
WKH�DFFRPPR GDWLRQ�VHUYLFHV�� �
�
0RVW�\RXQJ�SHRSOH���� ���KD G�EHHQ�KRPHOHVV�±�WKH\�KDG�EHHQ�RQ�VWUHHWV�� LQ�VTXDWV��RU�³FRXFK�VXUILQJ´� Z LWK�

IULHQGV���

� � ��RI� \ RXQJ�ZRPHQ�KDG�EHHQ�OLYLQJ�ZLWK�D�SDUWQHU��DOP RVW�LQYDULDEO\�OHDYLQJ�EHFDXVH�RI�YLROHQFH��

� � ��RI� DOO�\ RXQJ�SHRSOH�Z HUH�OLYLQJ�Z LWK�WKHLU�IDPLO\�SULRU�WR�QHHGLQJ�HPHUJHQF\�DFFRPPRGDWLRQ���

�
&KDUW�� �
�

W HERE YOUNG  PEOPL E CA M E FRO M  DURING  20055/06
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&KDUW��� �
�

W HERE YOUNG PEOPLE W ENT AFTER LEAVING EMERGENCY ACCOMMODATION IN 2005/06

33

29

3

6

41

15

3

21

4

1

11

2

2

17

23

2

75

22

26

12

2

2

31

33

0

17

4

5

1

4

1

11

1

6

176

13

59

41

5

8

72

48

3

38

8

6

12

6

3

28

24

8

251

35

0 50 100 150 200 250 300

F am ily

P rivate  R enta l

C om m un ity H ous ing

SA H T

F riends

Board ing  / Lodging  H ouse

F AYS R es identia l C a re

O ther YS AAP

O ther SAA P

D etox un it

H ospita l

D etention

Squa ts, back pack ers, s treets

In terstate

Partner

O ther

U nknow n

H ote l

T O T AL

BU R D E KIN

C H IS H O LM

�
�
)HZ�DUH�DEOH�WR�DFFHVV�VHFXUH�DQG�VXSSRUWLYH�DFFRPPRGDWLRQ��7KLV�FKDUW�VKRZ V�ZKHUH�\RXQJ�SHRSOH�PRYH�WR��
DQG�WKH�ODFN�RI�RSWLRQV�IRU�WKHP ��7 KHUH�Z HUH�SRVLWLYH�RXWFRPHV�IRU�D�PLQRULW\���
�

• ����UHWXUQHG�WR�WKHLU�IDPLOLHV�
• -XVW� ����� ZHUH�DEOH�WR�DFFHVV�ORQJHU�WHUP�VXSSRUWHG�DFFRPPRGDWLRQ�LQ�WKH�ZLGHU�PHWURSROLWDQ�

\RXWK�DFFRP P RGDWLRQ�VHFWRU�� ��GRZ Q�IURP�� �� ��ODVW�\HDU�±�DQG�RQO\�WZR�PRUH�WKDQ�FDPH�IURP�
WKHVH�VHUYLFHV�

• 2QO\�� �� ��ZHUH�DEOH�WR�DFFHVV�SULYDWH�UHQWDO�KRXVLQJ��DQG�MXVW��� VHFXUHG�D�6$+7�SURSHUW\�
�
/HVV�SRVLWLYH��EXW�ZH�KRSH�VDIH�IRU�D�ZKLOH��
�

• � � �� �� OHIW�WR�VWD\�ZLWK�IULHQGV��RQH�SHUFHQW�PRUH�WKDQ�ODVW�\ HDU�
• ��� �� ZHQW�WR�ORGJLQJ�KRXVHV��DERXW�WKH�VDPH�DV�ODVW�\HDU��PDQ\� \ RXQJ�SHRSOH�DUH�YXOQHUDEOH�DQG�

IHHO�VFDUHG�LQ�WKHVH�DGXOW�VHUYLFHV��
�
�
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%XW�WKH�UHDOO\�FRQFHUQLQJ�GDWD�LV�ZKHUH�WKH�PDMRULW\�RI�\RXQJ�SHRSOH�JR���
�
)RU�\RXQJ� P HQ��ZKHUH�WKH�RSWLRQV�DUH�DOPRVW�QRQ�H[LVWHQW��WKHUH�LV�DFFHSWDQFH�WKDW�WKHLU�WLPH�LV�OLPLWHG�LQ�WKH�
VHUYLFH�� DQG� WKH\� VLP SO\� OHDYH�� XVXDOO\�RQ� WKH�GD\� WKH\� UHFHLYH� WKHLU�EHQHILWV�� 7KLV� DJDLQ�LV�D�V\PSWRP�RI�
HQWUHQFKHG�KRPHOHVVQHVV���
�

• ,Q�MXVW�RYHU�KDOI�RI�FDVHV�� � ����RI�DO O�LQWDNHV�WR�WKH�\RXQJ�PHQ¶V�VHUYLFHV�WKH�FOLHQW�VLPSO\�OHIW��DQG�
• 2 I�DOO�LQWDNHV�LQ�WKH�\RXQJ�Z RPHQ¶V�VHUYLFH�DOPRVW�D�TXDUWHU��� ����DOVR�MXVW�OHIW��

�
7KHVH�\RXQJ�SHRSOH�DUH�DOVR�WKRVH�PRVW�OLNHO\�WR�UHWXUQ�ZLWKLQ�WKUHH�P RQWKV��,Q�OHDUQLQJ�WR�VXUYLYH�LQ�D�V\VWHP�
WKDW�RIIHUV�RQO\�VKRUW�WHUP�VKHOWHU��WKH\�DOVR�ORVH�WKRVH�WKLQJV�QHFHVVDU\�WR�EUHDN�IURP�LW��,Q�EHFRPLQJ�VNLOOHG�
DW�OLYLQJ�RQ�WKH�HGJH�±�WKH\�DUH�XQDEOH�WR�GHYHORS�WKRVH�VNLOOV�QHFHVVDU\�WR�DFFHVV�VHFXULW\��,W�LV�QRW�KDUG�WR�
XQGHUVWDQG�WKDW�OLYLQJ�RQ�WKH�VWUHHWV�Z RXOG�EH�IULJKWHQLQJ�� EXW�DV�D�FRPPXQLW\�ZH�GR�QRW�Z DQW�WR�DFFHSW�WKH�
WKLQJV�\RXQJ�SHRSOH�GR�WR�VXUYLYH��7R�OLYH�Z LWK�FRQVWDQW�WKUHDWV�WR�WKHLU�VDIHW\�WKH\�RIWHQ�VKRZ� DJJUHVVLYHQHVV��
RWKHUV�OHDUQ�WR�EH�YLFWLPV�� 7R� IHHO�VDIHU�WKH\� PD\�ORRN�WR�ZD\V�WR�IHHO�EHWWHU�±�VXEVWDQFH�RU�DOFRKRO�DEXVH��
+XQJU\� IRU�KXPDQ�WRXFK�WKH\� VHHP�SURPLVFXRXV�DQG�DUH�SUH\�WR�VH[XDO�SUHGDWRUV�� :LWK�QRZ KHUH�FRQVWDQW�WR�
EH�WKH\�DUH�XQDEOH�WR�PDLQWDLQ�WKHLU�GLHW�DQG�K\JLHQH��DQG�WKHLU�KHDOWK�DQG�DSSHDUDQFH�ZLOO�VXIIHU����
�
7KH� VKRUW� FULVLV�LQWHUYHQWLRQ� PD\� KDYH�SURYLGHG�UHVSLWH�� JLYHQ�D�WDVWH� RI� WKH� VXSSRUW� WKH\� QHHG� ORQJ� WHUP��
LQIRUP�WKHP�RI�WKH�VHUYLFHV��WKH\�DUH�RIWHQ�XQDEOH�WR�DFFHVV��� EXW�WKH�VLWXDWLRQ�LV�DV�EDG�� SRVVLEO\�ZRUVH��WKDQ�
SUHYLRXV� \HDUV��7KH\� FRQWLQXH� WR� UHPDLQ�RQ�ZDLWLQJ� OLVWV��EXW�DOO�WRR�RIWHQ�WKHUH�DUH�QR�SODFHV�DYDLODEOH�IRU�
WKHP�DIWHU�WKHLU�VWD\�LQ�WKH�HPHUJHQF\�VHUYLFHV���
�
2 WKHU�LQGLFDWRUV�LW�LV�JHWWLQJ�KDUGHU�WR�DFFHVV�ORQJHU�WHUP�DFFRPPRGDWLRQ�LQFOXGH��
�

• $OPRVW�KDOI� �� � ��� RI� WKRVH� ZKR� KDG� HVFDSHG� YLROHQW� SDUWQHUV� DQG�FDPH�WR�WKH�HPHUJHQF\� VHUYLFH�
UHWXUQHG� WR� WKHLU�SDUWQHU� ±�XS� IURP� RQH� LQ� ILYH� ODVW� \HDU�� $FFHVV�WR�GRPHVWLF�YLROHQFH� DQG� IDPLO\�
DFFRPPRGDWLRQ�VHUYLFHV�ZDV�UHGXFHG�WKURXJK�WKH�LP SOHPHQWDWLRQ�RI�D�FHQWUDO�UHIHUUDO�VHUYLFH��

• 2QO\�IRXU�\RXQJ�PHQ��DQG�IRXU�\RXQJ�ZRPHQ�±���LQ�WRWDO���ZHUH�DEOH�WR�DFFHVV�DGXOW�DFFRPPRGDWLRQ�
VHUYLFHV��LQFOXGLQJ�WKH�GRPHVWLF�YLROHQFH�DQG�IDPLO\�DFFRP P RGDWLRQ�VHUYLFHV��GHVSLWH�DOPRVW�WZR�WKLUGV�
EHLQJ�HOLJLEOH�DV����\HDUV�DQG�RYHU���

�
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$FFHVV�WR�ORQJHU�WHUP�6 $$3�
$FFHVV�WR�ORQJHU�WHUP�VXSSRUWHG�DFFRPPRGDWLRQ�LV�DQ�RXWFRPH�PHDVXUH�WKDW�KDV�EHHQ�RI�JUHDW�FRQFHUQ�WR�6W�
-RKQ¶V� IRU� PDQ\� \ HDUV�� 'HVSLWH� EHLQJ� WKH� FHQWUDO�HPHUJHQF\� VHUYLFH� SURYLGHU� LQ�DQ�LQWHJUDWHG�V\VWHP� RI�
VXSSRUWHG�DFFRPPRGDWLRQ�VHUYLFHV�IRU�\ RXQJ� SHRSOH�DFURVV�PHWURSROLWDQ�$GHODLGH�� DFFHVV�WR�WKHVH�VHUYLFHV�KDV�
DOZD\V�EHHQ�OLPLWHG���
�
,Q� WKH�SDVW�HLJKW� \HDUV�DFFHVV�KDV� FRQWLQXHG� WR�IDOO�� DQG�GXULQJ� ���� ���� RQ� RQO\� � �� RFFDVLRQV� ZHUH�\ RXQJ�
SHRSOH�VWD\LQJ�LQ�WKH�HPHUJHQF\�VHUYLFHV�VXFFHVVIXO�LQ�WKHLU�DSSOLFDWLRQV�WR�RWKHU�6$$3�DJHQFLHV�WKDW�SURYLGH�
ORQJHU�WHUP�DFFRPPRGDWLRQ�� ,Q�IDFW�RQO\���� RI�DOO�LQWDNHV�ZHUH�DFFHSWHG�LQ�WKH�ZLGHU�\RXWK�VHFWRU��7KLV�SRRU�
RXWFRPH� LV� RQH�RI� WKH� VWURQJHVW�LQGLFDWRUV� WKDW� WKHUH�LV�D�QHHG� IRU� D�GLIIHUHQW� UHVSRQVH�WR�WKH� QHHGV�RI� WKH�
\RXQJ� SHRSOH�ZH� VHUYH�� ,W� LV�D�ILJXUH� WKDW�JLYHV� H[ SODQDWLRQ� WR�Z K\� VR�PDQ\� \R XQJ� SHRSOH� UHWXUQ� WR�WKH�
HPHUJHQF\�VHUYLFHV�� ,I�WKH\�KDYH�EHHQ�IRUFHG�WR�PRYH�RXW�WR�LQDSSURSULDWH�RU�XQVDIH�DFFRPPRGDWLRQ�WKH\�ZLOO�
FOHDUO\�IDLO�� �
�
�5 HIHU�DOVR�WR�WKH�VHFWLRQ�RQ�ZKHUH�WKH\�FDPH�IURP��DQG�ZKHUH�WKH\� ZHQW��
�
&KDUW�� �
�

A CCESS TO SUPPORTED A CCOM M ODATIO N
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Only 38 of the six hundred and fifty five intakes were able to access longer term youth services. 
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�
�
�
�
�
�
�
7KH�QHZ�KRPHOHVV��
�
( DFK�\HDU�6W�-RKQ¶V�<RXWK�6HUYLFHV�VHHV�\RXQJ�SHRSOH�ZKR�DUH�±�IRU�ZDQW�RI�D�EHWWHU�WHUP�±�WKH�QHZ�KRPHOHVV��
7KLV�LV�QRW�WR�VD\� WKDW�\RXQJ�SHRSOH�GR�QRW�EHFRPH�KRPHOHVV�EHIRUH�WKH\�FRPH�WR�XV��EXW�ZH�FDQ�UHDVRQDEO\�
DVVXPH� WKDW� LI� D� \RXQJ�SHUVRQ� KDV� OHIW� WKHLU�IDP LO\� KRPH� SULRU� WR� DUULYLQJ� DW� WKH�HPHUJHQF\� VHUYLFH�� DQG� LV�
XQDEOH�WR�UHWXUQ��WKDW�WKH\� DUH�KRPHOHVV�IRU�WKH�ILUVW�WLPH�����
�

o � � �� ��RI�DOO�\ RXQJ�SHRSOH�DFFRPPRGDWHG�FDPH�GLUHFWO\� IURP�WKHLU� IDPLO\� �� � ����ODVW� \HDU��DQG� � ��
ZHUH�DEOH�WR�UHWXUQ��7KH�GLIIHUHQFH�� ��� � ��FDQ�EH�FRQVLGHUHG�QHZ�HQWULHV�WR�KRPHOHVVQHVV�±�WKDW�LV�WKH\�
KDYH� OHIW� WKHLU� IDPLO\�� EXW�KDYH� QRW�KDG� DQ\ZKHUH� WR�JR� DQG� QR� VXSSRUW�� 7 KLV� KDG�WKH� HIIHFW�RI�
LQFUHDVLQJ�WKH�KRPHOHVV�SRRO�E\�� �� LQGLYLGXDO�\RXQJ�SHRSOH�����ODVW�\ HDU�����

�
o $�IXUWKHU�� ��\R XQJ�ZRPHQ�OHIW�WKHLU�SDUWQHUV�WKURXJK�YLROHQFH��RI�ZKRP���� UHWXUQHG��DGGLQJ�D�IXUWKHU�

� �� LQGLYLGXDOV�WR�WKH�SRRO��
�
7KH�WRWDO�RI�� �� LV�IHZ HU�WKDQ�ODVW�\ HDU�Z KHQ�ZH�UHSRUWHG�� ���Q HZ� KRPHOHVV��:H�FDQ�WDNH�VRPH�VRODFH�IURP�WKLV�
UHGXFWLRQ�� EXW�QHHG�WR�UHPHPEHU�WKDW�WKH�LVVXHV�WKDW�IRUFHG�WKH�\RXQJ�SHUVRQ�WR�OHDYH�LQ�WKH�ILUVW�SODFH�KDYH�
QRW�EHHQ�DGGUHVVHG�� 7KH�ODUJH�LQFUHDVH�LQ�WKH�SURSRUWLRQ�RI�\RXQJ�ZRPHQ�UHWXUQLQJ�WR�YLROHQW�SDUWQHUV�LV�QRW�D�
VDIH�RXWFRPH��EXW�RQH�WKDW�SXWV�WKHP���DQG�LQ�PDQ\� FDVHV�WKHLU�FKLOGUHQ���DW�YHU\�VHULRXV�ULVN���
�
:H� DOVR�VKRXOG�UHPHPEHU�WKDW�RXU�FDSDFLW\�WR�DFFHSW�\RXQJ�SHRSOH�ZDV�UHGXFHG�GXH�WR�WKH�ILUH�� DQG�WKH�GDWD�
WKDW�LQGLFDWHV�YHU\�VWURQJO\� WKDW�WKHVH�\RXQJ�SHRSOH�ZLOO�EH�P XFK�PRUH�OLNHO\�WR�EHFRPH�WUDSSHG�LQ�WKH�F\FOH�RI�
FKURQLF�KRPHOHVVQHVV�� �
�
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2 XWFRP HV�IRU�\RXQJ�SHRSOH�LQ�HPHUJHQF\�VHUYLFHV�
�
7KH�FDVH�PDQDJHPHQW�SURFHVV�IRU�\ RXQJ� SHRSOH�Z KLOH�LQ�WKH�HPHUJHQF\�VHUYLFHV�LV�LQWHQVLYH��&DVH�0DQDJHUV�
DW�HDFK�VHUYLFH�VXSSRUW�LQGLYLGXDO�FOLHQWV�WR�GHYHORS�WKHLU�FDVH�SODQ��ZLWK�NH\�REMHFWLYHV�DLPHG�DW�DGGUHVVLQJ�
LPPHGLDWH� FULVLV�� VHFXULQJ� ORQJHU� WHUP� VHFXUH�DFFRPPRGDWLRQ� RU�KRXVLQJ�� DQG� OLQNDJHV� WR� RQJRLQJ� VXSSRUW�
VHUYLFHV�WKH\�P LJKW�QHHG�� $SSOLFDWLRQV�IRU�DFFRPPRGDWLRQ�� KRXVLQJ�DQG�DSSURSULDWH�VHUYLFHV�DUH�PDGH�E\�WKH�
\RXQJ�SHUVRQ�ZLWK�WKH�DVVLVWDQFH�RI�WKH�\ RXWK�ZRUN�WHDP� LQ�DFFRUGDQFH�ZLWK�WKH�JRDOV�VHW�RXW�LQ�WKH�&DVH�
3ODQ���7KH�VXFFHVV�RU�RWKHUZLVH�RI�WKHVH�DSSOLFDWLRQV�SURYLGHV�LQVLJKW�LQWR�WKH�PL[HG�DFFRPPRGDWLRQ�RXWFRPHV�
GHPRQVWUDWHG�LQ�WKH�SUHYLRXV�VHFWLRQ��7KH�FKDUW�EHORZ�SURYLGHV�D�VXPPDU\�RI� WKH�VXFFHVV�RI�WKH�DSSOLFDWLRQV�
PDGH�GXULQJ�WKHLU�VKRUW�VWD\� ZLWK�XV�IRU�RWKHU�VHUYLFHV�� �
�
&KDUW�� �
�

O UTCO MES O F APPL ICA TIONS FOR ACCO M M ODATIO N, HOUSING  A ND SERVICES
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�
2XWFRPHV�ZHUH�JHQHUDOO\� SRRU�ZKHUH�WKH�DSSOLFDWLRQ�ZDV�IRU�KRXVLQJ�RU�DFFRPPRGDWLRQ��EXW�LPSURYHG�ZKHUH�
WKH�VHUYLFH�ZDV�DLPHG�DW�VXSSRUWLQJ� DQ�LQGLYLGXDO�LQ�DFFHVVLQJ� RU�PDLQWDLQLQJ�KRXVLQJ�RU�DFFRPPRGDWLRQ���IRU�
H[DPSOH� ERQG� RU� UHQW�DVVLVWDQFH��� 8QIRUWXQDWHO\� WKHVH� VXFFHVVIXO�DSSOLFDWLRQV� ZHUH� RI� QR� XVH�LI� WKH�
DFFRPPRGDWLRQ�FRXOG�QRW�EH�VHFXUHG�LQ�WKH�ILUVW�SODFH��+RPHOHVVQHVV�P D\�QRW�EH�MXVW�D�KRXVLQJ�LVVXH��EXW�WKLV�
FKDUW�GHPRQVWUDWHV�WKH�QHHG�IRU�DGGLWLRQDO�KRXVLQJ�DQG�DFFRPPRGDWLRQ�IRU�\RXQJ�SHRSOH�ZKR�DUH�KRPHOHVV�LV�
FUXFLDO�LI�WKH\�DUH�WR�EH�DEOH�WR�EHQHILW�IURP� RWKHU�VHUYLFHV���
�
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+HDOWK�DVSHFWV�RI�KRP HOHVVQHVV��
�
+RXVLQJ�VWDQGDUGV�KDYH�DOZD\V�EHHQ�D�FDXVDWLYH�IDFWRU�LQ�WKH�JHQHUDO�KHDOWK�DQG�ZHOO�EHLQJ�RI�WKH�FRPPXQLW\��
$V� KRXVLQJ� VWDQGDUGV�KDYH� ULVHQ�� VR�KDV� WKH�OLIH� H[ SHFWDQF\� RI� WKH�$XVWUDOLDQ� SRSXODWLRQ�� 3HRSOH�Z LWK� ORZ�
LQFRPHV�DUH�RIWHQ�IRUFHG�WR�OLYH�LQ�VXEVWDQGDUG�KRXVLQJ�DV�WKH�DIIRUGDELOLW\�JDS�Z LGHQV��ZLWK�SRRU�KHDOWK�GLUHFWO\�
OLQNHG�WR�WKH�VWDQGDUG�RI�KRXVLQJ�SHRSOH�FDQ�DIIRUG���
�
%HLQJ� KRPHOHVV� PHDQV� D�ODFN� RI�EDVLF�VKHOWHU� DQG� UHJXODU� QXWULWLRQDO�PHDOV�� ,W�PHDQV� EHLQJ� YXOQHUDEOH�WR�
DVVDXOW��H[SORLWDWLRQ�DQG�DEXVH�� ,W�PHDQV�EHLQJ�H[SRVHG�WR�D�ZLGH�UDQJH�RI�LQIHFWLRQV�ZKLOH�HYHQ�EDVLF�K\JLHQH�
KDUG�WR�PDLQWDLQ���1R�ZRQGHU�VR�PDQ\�\RXQJ�SHRSOH�LQ�WKH�HPHUJHQF\�VHUYLFHV�KDYH�VR�PDQ\�KHDOWK�LVVXHV��
�
&KDUW�� �

HEAL TH ASPECTS OF YOUNG PEOPL E IN EMERGENCY ACCOMMODATION
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�

�
,Q�DOO�LQWDNHV��LQFOXGLQJ�FKLOGUHQ�
�

• � � ����� � � ����� ODVW�\ HDU��RI�DOO�\RXQJ�SHRSOH�±�LQFOXGLQJ�FKLOGUHQ�±�KDG�D�FKURQLF�LOOQHVV�
• � ��K DG�LQMXULHV�WKDW�UHTXLUHG�P HGLFDO�DWWHQWLRQ�
• � � ��KDG�LQIHFWLRQV�

�
2 I�LQWDNHV�H[FOXGLQJ�FKLOGUHQ��
�

• $OPRVW����KDG�D�SHUPDQHQW�GLVDELOLW\��
• 7KH�SURSRUWLRQ�ZLWK�GLDJQRVHG�PHQWDO�KHDOWK�FRQGLWLRQV�UHPDLQHG�VWDWLF�DW�����RI� LQWDNHV��WZ R�LQ�ILYH�� �

�
0HQWDO�KHDOWK�SUREOHPV�DUH�WKH�ODUJHVW�KHDOWK�LVVXH�KRPHOHVV�\RXQJ�SHRSOH�H[SHULHQFH�\HW�DFFHVV�WR�PHQWDO�
KHDOWK�VHUYLFHV�UHPDLQHG�SRRU��
�

• 2QO\� RQH�LQ�WKUHH� ±� RU�� ��� �� RI� \ RXQJ� Z RPHQ�ZLWK�D�PHQWDO�KHDOWK�FRQGLWLRQ�ZHUH�DEOH�WR�DFFHVV�
VHUYLFHV��

• � � ��RI� \ RXQJ�P HQ�Z HUH�DEOH�WR�DFFHVV�WKH�VHUYLFHV�WKH\�QHHGHG���
�
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�
6XEVWDQFH�DQG�$OFRKRO�LQIRUPDWLRQ�
�
,W�LV�RIWHQ�DVVXPHG�WKDW�DOO�KRPHOHVV�\ RXQJ�SHRSOH�KDYH�GUXJ�DQG�DOFRKRO�DEXVH�LVVXHV��DQG�LW�LV�WUXH�WKDW�WKH\�
DUH�H[ SRVHG�WR�JUHDWHU�ULVN�LQ�WKHVH�DUHDV��,W�LV�DOVR�GLIILFXOW�WR�NQRZ�ZKHWKHU�WKHVH�LVVXHV�DULVH�EHFDXVH�WKH\�
DUH� VLPSO\� WHHQDJHUV�� DW� DQ�DJH� ZKHUH� H[SHULP HQWDWLRQ� DQG� ULVN� WDNLQJ� LV� FRP P RQ�� RU� ZKHWKHU� WKH\� KDYH�
GHYHORSHG�EHFDXVH� RI� WKH� ODFN� RI� DGXOW� FDUH�DQG�VXSHUYLVLRQ��SRRU�SDUHQWLQJ�DQG� UROH� PRGHOOLQJ�� RU�LQ�DQ�
DWWHPSW�WR�JDLQ�UHVSLWH�IURP�WKH�UHMHFWLRQ��IHDU�DQG�LVRODWLRQ�WKH\�H[SHULHQFH�RQ�D�GDLO\�EDVLV��
�
2 I� WKH�VL[� KXQGUHG�DQG�ILIW\�ILYH�FDVH�SODQV�GHYHORSHG�ZLWK�\RXQJ�SHRSOH��WKRVH�WKDW�DGGUHVVHG�VXEVWDQFH�RU�
DOFRKRO�SUREOHPV� HQVXUHG� UHIHUUDOV� ZHUH� PDGH� WR� WKH� DSSURSULDWH� VHUYLFH�� 7KHVH�UHIHUUDOV� ZHUH�XVXDOO\�
VXFFHVVIXO�� ,Q�VRPH�DUHDV�WKH� \RXQJ�SHUVRQ�KDG�HQJDJHG�ZLWK�WKH�VHUYLFH�DOUHDG\��KHQFH�WKH�DFFHVV�UDWH�LV�
VOLJKWO\�KLJKHU�WKDQ�WKH�UHIHUUDO�UDWH�� 7KH�VREHULQJ�XS�VHUYLFH�±�IRU�H[DPSOH�±�LV�RIWHQ�XVHG�E\�KRPHOHVV�\RXQJ�
SHRSOH�DV�DQ�DFFRP P RGDWLRQ�VHUYLFH�DQG�WKH\�KDYH�OHDUQHG�WKDW��LI�WKH\�DUH�XQGHU�WKH�LQIOXHQFH�RI�DOFRKRO��
WKH\� ZLOO�JHW�D�EHG�WKHUH��6RPH�\RXQJ�ZRPHQ�ZHUH�HQJDJHG�LQ�WKH�PHWKDGRQH�SURJUDP�EHIRUH�WKH\�FDPH�WR�
WKH�HPHUJHQF\�VHUYLFHV��
�
&KDUW�� �
�

SUB STANCE AND AL COHOL INFORMATION
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�
�
&RQWUDGLFWLQJ� WKH�EHOLHI�WKDW�\RXQJ�SHRSOH�DUH�KRPHOHVV�EHFDXVH�RI�GUXJ�DQG�DOFRKRO�SUREOHPV��LQ�RQO\���� RI�
WKH� ���� LQWDNHV� �����Z DV� WKHUH� HYLGHQFH� WKDW�WKH� \RXQJ� SHUVRQ� KDG� ILQDQFLDO� SUREOHPV� DV� D� UHVXOW�RI�
VXEVWDQFH�DEXVH��
�
+RZHYHU��VXEVWDQFH�DEXVH�LV�D�VHULRXV�DQG�GDQJHURXV�SUREOHP��6HYHQ�\RXQJ�SHRSOH�RYHUGRVHG�LQ�WKH�VHUYLFHV�
GXULQJ� � � ���� � �� IRXU�RI�WKHP�ZHUH�\RXQJ�Z RPHQ��
�



$1 1 8 $ /� 5 ( 32 5 7� � � � � �
�

Z Z Z�VWMRKQV\ RXWKVHUYLFHV�RUJ�DX� ���

%HKDYLRXUDO�SUREOHP V��
�
$�PLQRULW\�RI� \RXQJ�SHRSOH�KDYH�GHYHORSHG�TXLWH�VHULRXV�EHKDYLRXUDO�SUREOHPV�DV�D�UHVXOW�RI�WKHLU�GLVUXSWHG�
OLYHV�� 2I�WKH� �� �� LQWDNHV�� ��� VWD\V�ZHUH�UHGXFHG�DV�D�UHVXOW�RI� LQWLPLGDWLRQ�LQ�WKH�VHUYLFHV�� ���\ RXQJ� SHRSOH�
ZHUH�SK\VLFDOO\�YLROHQW�Z KLOH�LQ�WKH�VHUYLFHV�����RI�WKHVH�ZHUH�\RXQJ� ZRPHQ�±�FKDOOHQJLQJ� WKH�SHUFHSWLRQ�WKDW�
LW�LV� \RXQJ�PHQ�ZKR�DUH�PRVW�YLROHQW��2 I�WKH�IRUW\�RQH�LQFLGHQWV�WKDW�RFFXUUHG�� WZHQW\�RQH�RFFXUUHG�LQ�WKH�
\RXQJ�PHQ¶V�HPHUJHQF\�VHUYLFH��DQG�WZHQW\�LQ�WKH�\RXQJ�ZRPHQ¶V���
�
$OPRVW� LQYDULDEO\� WKH� OLIH� H[SHULHQFHV�RI� WKH� \ RXQJ� SHRSOH� FRQFHUQHG� KDYH�EHHQ�EUXWDO�� 7KH\� KDYH�EHHQ�
H[SRVHG�WR�YLROHQFH�IURP�DQ�HDUO\� DJH��DV�ERWK�YLFWLPV�DQG�Z LWQHVVHV�� 7KH\�KDYH�OHDUQHG�IURP�H[DPSOH�WKDW�
WKLV�LV�WKH�ZD\�WR�UHVSRQG�WR�VLWXDWLRQV�WKDW�WKH\� IHHO�XQDEOH�WR�FRQWURO�DQ\�RWKHU�ZD\��$�PLQRULW\�RI� LQFLGHQWV�
UHVXOWHG�IURP�SV\FKRVLV��
�
+RZHYHU�� YHUEDO� LQFLGHQWV� DUH� YHU\� FRPPRQ� LQ� WKH�VHUYLFHV�� 7KH� FRQJUHJDWH�QDWXUH�RI� WKH� IDFLOLWLHV� SODFHV�
KRPHOHVV�\RXQJ� SHRSOH�LQ�DQ�HQYLURQPHQW�Z KHUH�WKH\�KDYH�QR�FKRLFH�DERXW�ZKR�WKH\� VKDUH�WKDW�VSDFH�ZLWK��
7KH\�DUH�XQGHUVWDQGDEO\�QHUYRXV��DQG�WKRVH�Z KR�DUH�H[SHULHQFHG�KDYH�OHDUQHG�WKDW�WKH�EHVW�ZD\�WR�VXUYLYH�LQ�
WKLV� HQYLURQPHQW�LV� WR�LQWLPLGDWH� WKRVH�Z KR� DUH�QHZ� WR� WKH� V\VWHP�� MXVW�OLNH� VFKRRO\ DUG�EXOO\LQJ� DQG�
LQWLPLGDWLRQ��
�
&KDUW�� ��
�

B EHA VIOURA L PROB L EM S IN THE SERVICES DURING 2005/06
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�
2Q�WKH�SRVLWLYH��RI�DOO�WKH�\RXQJ�SHRSOH�ZKR�DFFHSWHG�WKDW�WKH\�QHHGHG�WR�OHDUQ�WR�FRQWURO�WKHLU�EHKDYLRXU��DQG�
ZKR�ZHUH�UHIHUUHG�WR�DQJHU�PDQDJHPHQW�FRXQVHOOLQJ��DOO�EXW�RQH�ZHUH�DEOH�WR�DFFHVV�WKRVH�VHUYLFHV��
�
'XULQJ� �� � ����� � �� \R XQJ�ZRPHQ��DQG� � �� \R XQJ�PHQ��Z HUH�HYLFWHG�IRU�YLROHQFH�ZKLOH�LQ�WKH�VHUYLFHV�� ,Q�DOO�
FDVHV�WKH�YLROHQFH�Z DV�DJDLQVW�DQRWKHU�FOLHQW��
��
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�,P SDFW�RI� JDP EOLQJ�RQ�KRP HOHVV�\RXQJ�SHRSOH��
�
*DPEOLQJ� LV�D�UHODWLYHO\�PLQRU�LVVXH�IRU�WKH�KRPHOHVV�\RXQJ� SHRSOH�ZKR�DFFHVV�WKH�HPHUJHQF\�VHUYLFHV��7KLV�
FRXOG�VLPSO\�EH�EHFDXVH�WKHLU�LQFRPHV�DUH�VR�ORZ� WKDW�WKH\� KDYH�YHU\�OLWWOH�WR�ORVH�±�DQG�WKH\�GR�QRW�KDYH�WKH�
FDSDFLW\�WR�ERUURZ ��1HYHUWKHOHVV��IRU�WKH�IHZ�ZKR�GLG�KDYH�D�SUREOHP�ZLWK�JDPEOLQJ�WKH�LP SDFW�LV�YHU\�VHULRXV��
,W�FDQ�OLWHUDOO\�E H�WKH�GLIIHUHQFH�EHWZHHQ�HDWLQJ�RU�WU\LQJ�WR�OLYH�ZLWKRXW�IRRG�DQG�VKHOWHU�IRU�XS�WR�WZR�Z HHNV��
�
2QO\�HLJKWHHQ�\RXQJ�SHRSOH�LQGLFDWHG�D�SUREOHP�ZLWK�JDPEOLQJ��DQG�ILIWHHQ�VSRNH�RI�ILQDQFLDO�SUREOHPV�DV�D�
UHVXOW��<RXQJ�Z RPHQ�ZHUH�IDU�PRUH�OLNHO\� WR�LQGLFDWH�D�SUREOHP�ZLWK�JDPEOLQJ�WKDQ�\RXQJ�PHQ�� �
�
&KDUW�� ��
�

GAMBLING MINORITY OF HOMELESS YOUNG PEOPLE IN EMERGENCY SERVICES 
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7+ (� ,03$ &7�2 )� + 20(/( 661 (66�2 1� ( ' 8& $7,2 1 �
�
$OWKRXJK�D�QXPEHU�RI�KRPHOHVV�\RXQJ� SHRSOH�ZHUH�VWLOO�DWWHQGLQJ�VFKRRO��WKH�UHDOLW\�RI�KDYLQJ� QRZKHUH�WR�OLYH�
PHDQV� WKDW�PRVW�KDYH�IDOOHQ� RXW�RI� WKH� HGXFDWLRQ�V\VWHP��7KRVH� ZKR� KDYH� PDQDJHG�WR� PDLQWDLQ� WKHLU�
HGXFDWLRQ�GHVSLWH�WKH�ODFN�RI�D�KRPH�EDVH�UHPDLQ�DW�ULVN�RI�MRLQLQJ�RWKHU�KRPHOHVV�\RXQJ�SHRSOH�ZKRVH�OHYHO�
RI�HGXFDWLRQ�KDV�EHHQ�VHYHUHO\�FRPSURPLVHG�E\�WKHLU�OLIH�FLUFXPVWDQFHV��3RRU�HGXFDWLRQDO�UHVXOWV�Z RUN�WR�WUDS�
\RXQJ�SHRSOH�LQ�D�F\ FOH�RI�QR�ZRUN��QR�KRPH��QR�Z RUN«««��
�
<RXQJ� ZRPHQ�ZHUH�PRUH�OLNHO\�WR�EH�DW�VFKRRO�� ZLWK�� ���VW LOO�DWWHQGLQJ�� Z KLOH�RQO\�������RI�\RXQJ�PHQ�ZHUH�
VWLOO�DW�VFKRRO��
�

• 2 I�DOO�\RXQJ�SHRSOH�DFFRPPRGDWHG������ZHUH�DWWHQGLQJ�WHUWLDU\�LQVWLWXWLRQV�
• $�IXUWKHU������ ZHUH�DWWHQGLQJ�RWKHU�WUDLQLQJ���
• 1RQH�ZHUH�XQGHUWDNLQJ�DSSUHQWLFHVKLSV�

�
&KDUW�� ��
�

EDUCATIONAL ASPECTS OF HOMELESS YOUNG PEOPLE
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�
�
+RZHYHU��KRP HOHVV� \RXQJ�SHRSOH�GR�Z DQW�WR�DFKLHYH�DFDGHPLFDOO\��DQG�PDQ\�RI�WKRVH�ZKR�KDG�OHIW�VFKRRO�
EHFDXVH�RI�WKHLU�FULVLV�VWLOO�DVSLUHG�WR�UHWXUQ�WR�VFKRRO�DQG�HYHQWXDOO\�DWWHQG�WHUWLDU\�HGXFDWLRQ�� �
�

• 2 I�DOO�\RXQJ�SHRSOH�DFFRPPRGDWHG�������ZDQW HG�WR�UHWXUQ�WR�VFKRRO�DQG�FRPSOHWH�WKHLU�VFKRROLQJ�
• $�IXUWKHU��� ��KHOG�DVSLUDWLRQV�IRU�7$)(�RU�8QLYHUVLW\�

 
�
�
�
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+ 20(/ ( 661 ( 66 ��<2 8 1 *� : 2 0(1�$ 1 '� 35( * 1 $1& <� �
�
'XULQJ��� � ������ � ��RI� DOO�WKRVH�DFFRP P RGDWHG�LQ�WKH�\RXQJ�ZRPHQ¶V�VHUYLFH�ZHUH�SUHJQDQW��2 I�WKHVH�
�

• -XVW�RYHU�KDOI���� � �� ZHUH�LQ�WKHLU�ILUVW�WULPHVWHU�
• $ERXW�RQH�WKLUG����� ��ZHUH�LQ�WKHLU�VHFRQG�WULP HVWHU�
• 6L[�ZHUH�LQ�WKHLU�ILQDO�WULPHVWHU�

�
7KH�ULVNV�IRU�WKHVH�\RXQJ�ZRPHQ�DUH�GXSOLFDWHG�IRU�WKHLU�XQERUQ�FKLOGUHQ�� � ([S RVHG�WR�WKH�HOHPHQWV��VWUHVV��
DQG� SRRU� QXWULWLRQ�� WKH\� DUH�SURQH�WR� FRQWUDFWLQJ� FRP P XQLFDEOH� GLVHDVHV� ±� IURP� FROGV�DQG� JDVWULWLV� WR�
LQIOXHQ]D�� 7KH�LQIDQWV�ERUQ�LQWR�WKH�GLVDGYDQWDJH�EHLQJ�H[SHULHQFHG�E\�WKHVH�\RXQJ�ZRPHQ�DUH�SDUWLFXODUO\�
YXOQHUDEOH�� :H� DOO� UHFRJQLVH�MXVW� KRZ� WLULQJ� SUHJQDQF\� FDQ� EH�� DQG� WKH�QHHG�IRU� KHDOWK\� OLYLQJ� WKURXJKRXW�
SUHJQDQF\��: KDW�PXVW�LW�EH�WR�EH�DORQH�DQG�KRPHOHVV�IDFLQJ�WKH�SURVSHFW�RI�ELUWK"��
�
&KDUW�� ��
�

HOM EL ESS YO UNG  W O MEN AND PREG NA NCY
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�
�
2Q�D�SRVLWLYH�QRWH��WKH�QXPEHUV�RI�SUHJQDQW�\RXQJ� Z RPHQ�DFFRPPRGDWHG�KDV�UHGXFHG�RYHU�WKH�SDVW�WKUHH�
\HDUV�� DQG�VHHPV�WR�EH�LQ�GHFOLQH�VLQFH�WKH�SHDN�H[ SHULHQFHG�LQ�� ���� � ��� +RZHYHU�� WKH�GHFOLQH�KDV�QRW�EHHQ�
FRQVLVWHQW�DV�LQ����� ��DQG��� ����WKH�QXPEHUV�URVH�DJDLQ��EXW�GLG�QRW�UHDFK����� �� OHYHOV���
�
�
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�
7R�EH�D�VPDOO�FKLOG�GHSHQGHQW�RQ�D�KRPHOHVV�\RXQJ�SHUVRQ��RIWHQ�OHJDOO\� D�FKLOG�WKHPVHOYHV��LV�WR�OLYH�HYHU\�
GD\� DW�H[ WUHPH�ULVN���
�
/DVW�\ HDU� WKH� QXPEHU� RI� FKLOGUHQ�DFFRPPRGDWHG� LQ� WKH�HPHUJHQF\� VHUYLFH�IHOO� IURP� WKH� KLJK�RI� ODVW� \HDU��
KRZ HYHU�WKLV�ZDV�EHFDXVH�RXU�FDSDFLW\�WR�DFFRPPRGDWH�\RXQJ� SDUHQWV�ZDV�UHVWULFWHG�DV�D�UHVXOW�RI�D�ILUH�LQ�
WKH� VHUYLFH�� /DVW� \HDU� VDZ� WKH�KLJKHVW� QXPEHU� VLQFH� WKH�VHUYLFH�ZDV�HVWDEOLVKHG�LQ��� � ���DQG�WKH�QXPEHUV�
FRQWLQXHG� WR� JURZ� EHWZHHQ��� � �� D QG� � � ���� � �� $W� WKDW� WLP H�WKH� LPSOHPHQWDWLRQ�RI� SDVVLYH�RYHUQLJKW�QLJKW�
VKLIWV�WR�PHHW�EXGJHW�VKRUWIDOOV�UHVXOWHG�LQ�WKH�ORVV�RI�D�URRP�WKDW�KDG�EHHQ�XVHG�IRU�DFFRP P RGDWLQJ�D�\RXQJ�
PRWKHU��DQG�DV�D�FRQVHTXHQFH�WKH�QXPEHU�RI�FKLOGUHQ�DEOH�WR�EH�DFFRPPRGDWHG�IHOO���
�
,Q�� � ���� ��D OWHUDWLRQV�ZHUH�HYHQWXDOO\� P DGH�WR�WKH�EXLOGLQJ�WR�SURYLGH�D�SDVVLYH�VOHHSRYHU�URRP�IRU�VWDII��DQG�
LPPHGLDWHO\�WKH�QXPEHUV�RI�\RXQJ�PRWKHUV�DQG�FKLOGUHQ�LQ�WKH�VHUYLFH�LQFUHDVHG�WR��� ���� �� OHYHOV��/DVW�\HDU�
� � ��FKLOGUHQ�ZHUH�DFFRPPRGDWHG��WKLV�\HDU�DV�D�UHVXOW�RI�WKH�ZDLW�IRU�UHSDLUV�WR�WKH�EXLOGLQJ�WKHUH�ZHUH�WHQ�
OHVV�SDUHQWV�DFFRPPRGDWHG��DQG�WKH�QXPEHU�RI�FKLOGUHQ�IHOO�E\��� �� �
�
&KDUW�� ��
�

PARENTS ACCOMPANIED BY DEPENDENT CHILDREN
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�
'XULQJ��� � ��� � � �
�

• � �� \RXQJ� SDUHQWV� ZLWK� � � �� GHSHQGHQW�FKLOGUHQ�Z HUH�DFFRPPRGDWHG�LQ� WKH� \RXQJ� Z RPHQ¶V�
HPHUJHQF\�VHUYLFH�

• � � �� ��� ZDV� VSHQW�GLUHFWO\� RQ� FKLOGUHQ¶V�QHHGV� �QDSSLHV�� ERWWOHV�� IRUPXOD�� PHGLFLQHV�HWF� �� 7KLV�
DPRXQW�GRHV�QRW�LQFOXGH�PHDOV��ODXQGU\��DQG�IXUQLWXUH�FRVWV��

�
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&KLOGUHQ�KDYH� QRW�EHHQ� UHFRJQLVHG� E\�RXU� IXQGLQJ� ERG\�LQ�WKH�SDVW�� $OWKRXJK� FKLOGUHQ�DUH� DQ�DGGLWLRQDO�
UHVSRQVLELOLW\� IRU�WKH�RUJDQLVDWLRQ��GHPDQGLQJ�PXFK�KLJKHU�OHYHOV�RI�VWDII�VXSSRUW�DQG�FOLHQW�VXSHUYLVLRQ���DQG�
WKLV�LV�RQ�WRS�RI �WKH�VHUYLFHV�WR�KRPHOHVV�\RXQJ�ZRPHQ�LQ�FULVLV���WKH�VHUYLFH�LV�DOORFDWHG�WKH�VDPH�RSHUDWLRQDO�
IXQGV�DV�WKH�\RXQJ� P HQ¶V�VHUYLFH�� 6W�-RKQ¶V�<RXWK�6HUYLFHV¶�P DQ\�VXSSRUWHUV���ZKR�SURYLGH�GRQDWLRQV��JRRGV�
DQG�VHUYLFHV�±�KDYH�EHHQ�PHHWLQJ�PDQ\�RI� WKH�FRVWV�DVVRFLDWHG�ZLWK�DFFRPPRGDWLQJ� WKHVH�VPDOO�GHIHQFHOHVV�
FKLOGUHQ���
�
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: H� KDYH� DXGLWHG�WKH� DFFRPSDQ\LQJ� 6SHFLDO�3XUSRVH� )LQDQFLDO�5HSRUWV�RI� WKH� 67�
-2+1¶6� <287+� 6(5 9 , &(6� ,1& �� IRU� WKH� ��� P RQWKV� HQGHG� � �WK� -XQH� �� � ��
FRPSULVLQJ�2 SHUDWLQJ� $FFRXQW��%DODQFH�6KHHW�DQG�WKH�QRWHV�WKHUHWR���7KH�2IILFHUV�RI�
WKH�$VVRFLDWLRQ�DUH�UHVSRQVLEOH�IRU�WKH� SUHSDUDWLRQ�DQG�SUHVHQWDWLRQ�RI�WKH�6SHFLDO�
3XUSRVH�)LQDQFLDO�5HSRUWV�DQG�WKH�LQIRUP DWLRQ�FRQWDLQHG�WKHUHLQ���:H�KDYH�FRQGXFWHG�
DQ�LQGHSHQGHQW�DXGLW�RI�WKHVH�6SHFLDO�3XUSRVH� )LQDQFLDO�5HSRUWV�LQ�RUGHU�WR�H[SUHVV�
DQ�RSLQLRQ�RQ�WKHP�WR�WKH�PHP EHUV�RI�WKH�$VVRFLDWLRQ��
�
2XU� DXGLW� KDV� EHHQ� FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK� $XVWUDOLDQ�$XGLWLQJ� 6WDQGDUGV�WR�
SURYLGH� UHDVRQDEOH� DVVXUDQFH� DV� WR� ZKHWKHU� WKH� ILQDQFLDO�VWDWHP HQWV� DUH� IUHH� RI�
P DWHULDO�P LV�VWDWHPHQW�� � � 2XU� SURFHGXUHV� LQFOXGHG�H[ DPLQDWLRQ�� RQ�D� WHVW�EDVLV�� RI�
HYLGHQFH� VXSSRUWLQJ� WKH� DPRXQWV� DQG�RWKHU�GLVFORVXUHV� LQ� WKH� ILQDQFLDO� VWDWHPHQWV��
DQG�WKH�HYDOXDWLRQ�RI�DFFRXQWLQJ�SROLFLHV�DQG�VLJQLILFDQW�DFFRXQWLQJ�HVWLPDWHV��
�
$V� GHWDLOHG� LQ�1RWH�� �D�� WR�WKH�$FFRXQWV��WKH�$VVRFLDWLRQ�LV� QRW� D� UHSRUWLQJ� HQWLW\�
EHFDXVH� QR� XVHUV� H[ LVW� ZKR� DUH� XQDEOH� WR� FRPP DQG� WKH� SUHSDUDWLRQ� RI� UHSRUWV�
WDLORUHG�VR�DV�WR�VDWLVI\�VSHFLILFDOO\�DOO�RI�WKHLU�LQIRUP DWLRQ�QHHGV��DQG�WKHVH�$FFRXQWV�
DUH�WKHUHIRUH� ³6SHFLDO� 3XUSRVH�) LQDQFLDO�5HSRUWV´� WKDW�KDYH�EHHQ�SUHSDUHG� WR� PHHW�
WKH�UHTXLUHPHQWV�RI� WKH�$VVRFLDWLRQV�,QFRUSRUDWLRQV�$FW�� WKH� %RDUG� RI� 0DQDJHP HQW�
DQG�WKH�0HP EHUV��
�
,Q�FRPP RQ�ZLWK�RUJDQLVDWLRQV�RI� WKLV�W\ SH��LW�ZDV�QRW�SUDFWLFDO�WR�HVWDEOLVK�DGHTXDWH�
UHFRUGV�RU�FRQWURO�RYHU�FDVK�UHFHLSWV�SULRU�WR�WKHLU�UHFHLSW�DQG�HQWU\� LQ�WKH�DFFRXQWLQJ�
UHFRUGV����$FFRUGLQJO\��RXU�DXGLW�RI�FDVK�UHFHLSWV�ZDV�OLP LWHG�WR�WKH�DPRXQW�UHFRUGHG�
LQ�WKH�LQLWLDO�ERRNV�RI�HQWU\ ��
�
7KH�DXGLW�RSLQLRQ�H[SUHVVHG�LQ�WKLV�UHSRUW�KDV�EHHQ�IRUPHG�RQ�WKH�DERYH�EDVLV��

�
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,Q�RXU�RSLQLRQ��VXEMHFW�WR�WKH�DERYH�OLPLWDWLRQ�LQ�VFRSH��WKH�6SHFLDO�3XUSRVH�) LQDQFLDO�
5HSRUWV�DUH�SURSHUO\�GUDZQ�XS��
�

D�� VR�DV�WR�SUHVHQW�IDLUO\�WKH�VWDWH�RI�DIIDLUV�RI�WKH�$VVRFLDWLRQ�DQG�WKH�UHVXOWV�RI��
WKH�$VVRFLDWLRQ�IRU�WKH�\HDU�HQGHG�� �WK�-XQH�� �� � ��

�
E� � LQ�DFFRUGDQFH� ZLWK�6WDWHPHQWV�RI� $FFRXQWLQJ� &RQFHSWV� DQG� $SSOLFDEOH�

$FFRXQWLQJ� 6WDQGDUGV� DQG� WKH� $VVRFLDWLRQV� ,QFRUSRUDWLRQ� $FW� �� � �� DV�
DP HQGHG��

�
F�� WKHUH� LV�QR�ERG\� FRUSRUDWH�WKDW�LV�D�VXEVLGLDU\� RI� WKH� $VVRFLDWLRQ� ZLWKLQ� WKH�

P HDQLQJ�RI�6HFWLRQ�� ��R I�WKH�&RUSRUDWLRQV�/ DZ��
�

G� � WKH�$VVRFLDWLRQ�GRHV�QRW�DFW�DV�WUXVWHH�RI�DQ\�WUXVW��
�
: H� KDYH� UHFHLYHG� DOO�RI� WKH� LQIRUPDWLRQ� DQG� H[SODQDWLRQV� UHTXLUHG� IURP� WKH�
$VVRFLDWLRQ��
�
�
�
������������������������������������������������������������� 3HWHU�+DOO�±�&KDUWHUHG�$ FFRXQWDQW����������������������������������������������������
�
�
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���������������� � �� ,QWHUHVW�� � � ������� ���� �� �
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���������������� � ��� 5 HQW�5HFHLYHG�� � �������������� �� �
��������������������� &OHULFDO�6HUYLFHV�5HLPEXUVHG�� � ������������������
�������������� � �� ��� 6 XQGU\�,QFRPH�� � � ���������� � ��
���������������� � � � ) XQGUDLVLQJ�DQG�'R QDWLRQV�� ����� � ������ � ���� � �
���������� � ���� � � �������� ����������������������������������� � �� ���
� / HVV��23( 5 $7,1 *� (;3(16 ( 6��
�������������� ����� � � $GYHUWLVLQJ� 	�5HFUXLWPHQW�� ������� �� ��� � �
�������������� � �� ��� $F FRXQWLQJ�	�$XGLW�)HHV�� ������� �� ��� � � ������
������������������ �� �� $UFKLYH�&KDUJHV�� ������������� � � �
������������������ �� � %DQN�)HHV�	� 0 HUFKDQW�) HHV�� ������� �� ��� � � �
�������������� � �� ���� & KLOG�&DUH�([SHQVHV�� ������� �� ��� � � �
���������������� � ��� &OHDQLQJ�� ������� � ��� � � �
���������������� � �� &OLHQW�([SHQVHV���6WDUWHU�. LWV� ������� � ���
���������������������� & RPSXWHU�([SHQVHV�	�6RIWZ DUH�� ������ � �� ���� � � �
���������������������� & RQVXOWLQJ�)HHV� ������ � �� ��� � �
���������������� � �� 'HSUHFLDWLRQ� �������� ��� � � �
���������������� � ��� ( TXLSPHQW�5HSODFHPHQW�	� 5HSDLUV�������������������� � �� ��� � � �
���������������� � �� )R RG��' ULQN�	� +RXVHKROG� ������ �� ���
���������������������� ) XQGUDLVLQJ������ ���������� � � �������
������������������ � � ,QGXVWULDO�&RVWV�� ��������������
��������������������������������,QV XUDQFHV� ������� �� ��� � � �
���������������� � ��� /LJKW��3RZHU�	� *DV� ������� � ��� � � �
�������������� � �� ���� 0RWRU�9HKLFOH�� ������� �� ����� � � �
��������������������� 0DQ DJHPHQW�( [SHQVHV�� ������� �� ����� � �
���������������������� 2FFXS DWLRQDO�+HDOWK�	� 6DIHW\� � ������ � �� ��� ���� �
���������������� � �� 3URYLVLRQ�IRU�6WDII�( QWLWOHPHQWV�� �������� ��� � � �
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,Q�WKH�RSLQLRQ�RI�WKH�2II LFHUV��WKH�$VVRFLDWLRQ�LV�D�1RQ�UHSRUWLQJ�HQWLW\��EHFDXVH�WKHUH�DUH�XQOLNHO\�WR�H[ LVW�
XVHUV�Z KR�DUH�XQDEOH�WR�FRPPDQG�WKH�SUHSDUDWLRQ�RI�UHSRUWV�WDLORUHG�VR�DV�WR�VDWLVI\�VSHFLILFDOO\�DOO�RI�
WKHLU�LQIRUPDWLRQ�QHHGV�� � � $FFRUGLQJO\�� WKH�$FFRXQWV�DUH� ³6SHFLDO�3XUSRVH�)LQDQFLDO� 5HSRUWV´� WKDW� KDYH�
EHHQ�SUHSDUHG�VROHO\� WR� PHHW� WKH�UHTXLUHPHQWV� RI� WKH� $VVRFLDWLRQV� ,QFRUSRUDWLRQV� $FW�� WKH�%RDUG�RI�
0DQDJHPHQW��WKH�0HPEHUV�RI�WKH�$VVRFLDWLRQ��DQG�* RYHUQPHQW�DQG�RWKHU�)XQGLQJ�$JHQFLHV����
�

� 6XFK�6WDWHPHQWV� RI� $FFRXQWLQJ� &RQFHSWV� DQG�$FFRXQWLQJ� 6WDQGDUGV�WKDW� DSSO\�� KDYH� EHHQ� DGRSWHG�
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UHFRUGHG�DW�WKH�ORZ HU�RI�WKHLU�FRVW�RU�HVWLPDWHG�QHW�UHDOLVDEOH�YDOXH����1 R�DGMXVWPHQWV�KDYH�EHHQ�P DGH�WR�
WDNH�LQWR�DFFRXQW�FKDQJLQJ�PRQH\�YDOXHV�RU�FXUUHQW�YDOXDWLRQV�RI�1RQ�&XUUHQW�$VVHWV��RU�WKH�LPSDFW�RQ�
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DQG�LRQ�WKH�RSLQLRQ�RI�WKH�%RDUG�RI�' LUHFWRUV��
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DFFRUGDQFH� ZLWK�$XVWUDOLDQ� $FFRXQWLQJ�6WDQGDUGV� WKH� ILQDQFLDO� SRVLWLRQ�RI� WKH�
2UJDQLVDWLRQ�DV�DW���WK�-XQH�� ����D QG�WKH�UHVXOWV�RI�LWV�RSHUDWLRQV�DQG�FDVK�IORZ V�IRU�WKH�
ILQDQFLDO�\ HDU�HQGHG�RQ�WKDW�GDWH��

�
�E�� *RYHUQPHQW�IXQGLQJ� UHFHLYHG�GXULQJ� WKH�\HDU�HQGHG��� WK�-XQH���� �� KDV�EHHQ�VSHQW�RQ�

WKH�SXUSRVHV�IRU�ZKLFK�WKH�DPRXQWV�ZHUH�DGYDQFHG�WR�WKH�2 UJDQLVDWLRQ��
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:H� FHUWLI\� WKDW� WKH� DWWDFKHG� VWDWHPHQWV� DQG� QRWHV�SUHVHQW� D� IDLU� YLHZ�RI� WKH� ILQDQFLDO�
WUDQVDFWLRQV�GXULQJ�WKH�\HDU�HQGHG��� WK�-XQH�� ������,QWHUQDO�FRQWUROV�RYHU�ILQDQFLDO�UHSRUWLQJ�
KDYH�EHHQ�HIIHFWLYH�WKURXJKRXW�WKH�UHSRUWLQJ�SHULRG��
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3DPHOD�%R\OH�
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2XU�FRUH�HPHUJHQF\�VHUYLFHV�DUH�IXQGHG�WKURXJK�WKH�6XSSRUWHG�$FFRPPRGDWLRQ�$VVLVWDQFH�3URJUDP ��7KLV�
SURJUDP�IXQGV�VHUYLFHV�IRU�KRPHOHVV�SHRSOH��LQFOXGLQJ�Z RPHQ�HVFDSLQJ�GRPHVWLF�YLROHQFH��VLQJOH�DGXOWV�DQG�

IDPLOLHV�DV�ZHOO�DV�\RXQJ�SHRSOH��+RZHYHU��ZH�FRXOG�QRW�DFKLHYH�DOO�ZH�GR�IRU�KRPHOHVV�\ RXQJ�SHRSOH�LQ�RXU�FLW\�
ZLWKRXW�WKH�VXSSRUW�RI�WKH�PDQ\� LQGLYLGXDOV��RUJDQLVDWLRQV�DQG�EXVLQHVVHV�WKDW�JLYH�VR�JHQHURXVO\���

�
$V�D�UHODWLYHO\� VPDOO�FRPPXQLW\�EDVHG�RUJDQLVDWLRQ�ZH�GR�QRW�KDYH�D�IXQGUDLVLQJ�GHSDUWPHQW��DQG�GR�QRW�KDYH�

WKH�UHVRXUFHV�WR�SXUVXH�VXSSRUW�LQ�Z D\V�PDQ\�ODUJHU�DJHQFLHV�FDQ��1HYHUWKHOHVV��RXU�Z RQGHUIXO�VXSSRUWHUV��
WKURXJK�WKHLU�FRQFHUQ�IRU�GLVDGYDQWDJHG�\RXQJ�SHRSOH��JLYH�JHQHURXVO\��:L WKRXW�WKLV�VXSSRUW�ZH�Z RXOG�QRW�EH�
DEOH�WR�DFFRPPRGDWH�WKH�FKLOGUHQ�RI�\RXQJ�PRWKHUV��SURYLGH�\RXQJ�SHRSOH�ZLWK�6WDUWHU�.LWV��FRQWLQXH�RXU�%HGV�

DQG�%HGGLQJ�SURJUDP ��RU�SURYLGH�VDIH�ORQJ�WHUP�ORGJLQJV�WR�\RXQJ�SHRSOH�IURP�GLYHUVH�FXOWXUHV���
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/DXULH�0LFNDQ�

0DUJDUHW�0 LFNDQ�
)U�&KULVWRSKHU�0\HUV�
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'DYLG�3OXPULGJH�

)DH�3UHVFRWW�
' U�( OL]DEHWK�3XGG\�

/\ QQH�5RNDV�
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&KDUW�� �� 5HIHUUDOV�DQG�DFFRPPRGDWLRQ� 3DJH����

&KDUW�� �� $JH�RI�\ RXQJ�SHRSOH�DFFRPPRGDWHG� 3DJH����

&KDUW�� �� 1XPEHU�RI�UHSHDW�LQWDNHV� 3DJH����

&KDUW�� �� :K HUH�\RXQJ�SHRSOH�FDPH�IURP��� ���� � � 3DJH����

&KDUW�� �� :K HUH�\RXQJ�SHRSOH�Z HQW�DIWHU�HPHUJHQF\�DFFRPPRGDWLRQ� 3DJH����

&KDUW�� �� $FFHVV�WR�VXSSRUWHG�DFFRPPRGDWLRQ� 3DJH����

&KDUW�� �� 2XWFRPHV�RI�DSSOLFDWLRQV�IRU�KRXVLQJ�DQG�VHUYLFHV� 3DJH����

&KDUW�� �� +HDOWK�DVSHFWV�RI�\RXQJ�SHRSOH�LQ�HPHUJHQF\�DFFRPPRGDWLRQ� 3DJH����

&KDUW�� �� 6XEVWDQFH�DQG�DOFRKRO�LQIRUP DWLRQ� 3DJH����

&KDUW�� ���� % HKDYLRXUDO�SUREOHPV�LQ�VHUYLFHV���� ����� 3DJH����

&KDUW�� ��� *DPEOLQJ�P LQRULW\�RI�\RXQJ�SHRSOH�LQ�HPHUJHQF\�VHUYLFHV� 3DJH����

&KDUW�� ��� ( GXFDWLRQDO�DVSHFWV�RI�KRPHOHVV�\ RXQJ�SHRSOH� 3DJH����

&KDUW�� ��� +RPHOHVV�\RXQJ�ZRPHQ�DQG�SUHJQDQF\ � 3DJH����

&KDUW�� ��� 3 DUHQWV�DFFRPSDQLHG�E\�GHSHQGHQW�FKLOGUHQ� 3DJH����

&KDUW�� ��� & KLOG�EHG�QLJKWV�LQ�HPHUJHQF\�DFFRPPRGDWLRQ�VHUYLFH� 3DJH����
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