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)RU�� � �\ HDUV��RXU�RUJDQL] DWLRQ�KDV�FDUULHG�IRUZDUG�D�YLVLRQ�ERUQ�DURXQG�D�NLWFKHQ�WDEOH�
D�YLVLRQ�RI�GLJQLW\�� IDLUQHVV��DQG�RSSRUWXQLW\ � IRU�HYHU\ �QHLJKERU�� ,Q� � � � � ��D�VP DOO�JURXS
RI� P RWKHUV� OLYLQJ� RQ� ZHOIDUH� LQ� ' RXJODV� &RXQW\ � XQLWHG� WR� IRUP � WKH� 3DUHQWV� $FWLRQ
&RXQFLO�� * XLGHG�E\ �WKH�EHOLHI�WKDW� ´WKRVH�LQ�QHHG�P XVW�OHDGµ��WKH\ �RUJDQL] HG� IRU�EHWWHU
RSSRUWXQLWLHV� IRU� IDP LOLHV� OLYLQJ� LQ� SRYHUW\�� ,Q� � � � � �� WKH� &RXQFLO� EHFDP H� ' RXJODV
&RXQW\ ·V� RIILFLDO� &RP P XQLW\ � $FWLRQ� $JHQF\�� DQG� ODWHU� H[ SDQGHG� LQWR� -RVHSKLQH� &RXQW\
WR�EHFRP H�WKH�8 QLWHG�&RP P XQLW\ �$FWLRQ�1 HWZRUN��8 &$1 �

' XULQJ� WKH� � � � � � ILVFDO� \ HDU�� 8 &$1 ·V� YLVLRQ� FDP H� DOLYH� LQ� SRZHUIXO� ZD\ V�� � � � � IDP LOLHV
UHFHLYHG� UHQWDO� DVVLVWDQFH� WR� UHP DLQ� KRXVHG�� 2 XU� +HDOWK\ � ) DP LOLHV� VWDII� P DGH� � �� � �
KRP H�YLVLWV�DFURVV�WKUHH�FRXQWLHV��JLYLQJ�FKLOGUHQ�D�VWURQJ�DQG�KHDOWK\ �VWDUW�LQ�OLIH��0 RUH
WKDQ� � �� � � � ZRP HQ�� LQIDQWV�� DQG� FKLOGUHQ� ZHUH� VXSSRUWHG� E\ � : ,&·V� QXWULWLRQDO� VHUYLFHV�
DQG� RXU� )RRG� %DQN� P RYHG� P LOOLRQV� RI� SRXQGV� RI� IRRG� WR� SDQWULHV�� NLWFKHQV�� DQG
VXSSOHP HQWDO� IRRG� VLWHV� DFURVV� ' RXJODV� &RXQW\�� $P HUL&RUSV� P HP EHUV� FRQQHFWHG� ZLWK
RYHU�� �� � � �\ RXWK��RSHQLQJ�GRRUV�WR�HGXFDWLRQ�DQG�RSSRUWXQLW\�

( DFK� QXP EHU� LQ� WKLV� UHSRUW� UHIOHFWV� P RUH� WKDQ� D� VHUYLFH� GHOLYHUHG�� ,W� UHSUHVHQWV� FDUH�
FRP SDVVLRQ��DQG�GLJQLW\ �H[ WHQGHG�WR�D�QHLJKERU�LQ�6RXWKHUQ�2 UHJRQ��8 &$1 �LV�KHUH�QRW
RQO\ � WR� SURYLGH� UHVRXUFHV�� EXW� WR� ZDON� DORQJVLGH� IDP LOLHV�� %HKLQG� HYHU\ � P HDO� VKDUHG�
HYHU\ �XWLOLW\ �ELOO�SDLG��HYHU\ �+HDG�6WDUW�FODVV��DQG�HYHU\ �QHLJKERU�FRQQHFWHG�WR�VKHOWHU�LV�D
VWRU\ �RI�UHVLOLHQFH�DQG�D�UHP LQGHU�RI�ZKDW�ZH�FDQ�DFKLHYH�WRJHWKHU�

) HGHUDO�DQG�VWDWH�IXQGV�P D\ �OD\ �WKH�IRXQGDWLRQ�IRU�SURYLGLQJ�WKHVH�VHUYLFHV��EXW�LW�LV�ORFDO
VXSSRUW� WKDW� EULQJV� WKLV� YLVLRQ� WR� OLIH�� * UDQWV� FDQ� SXUFKDVH� IRRG�� EXW� YROXQWHHUV� P DNH
VXUH� LW� UHDFKHV� SDQWULHV�� VFKRROV�� DQG� IDP LOLHV�� ) XQGLQJ� FDQ� KHOS� FRYHU� UHQW�� EXW� LW� LV
GRQDWHG� SDMDP DV� WKDW� JLYH� D� FKLOG� ZDUP WK� DQG� FRP IRUW� DW� QLJKW�� ( YHU\ � JLIW� RI� WLP H�
UHVRXUFHV��RU�FDUH�P DNHV�D�WDQJLEOH�GLIIHUHQFH�IRU�RXU�QHLJKERUV�

%HFDXVH� RI� FRP P XQLW\ � P HP EHUV� OLNH� \ RX�� IDP LOLHV� DUH� ILQGLQJ� VWDELOLW\�� FKLOGUHQ� DUH
JURZLQJ� VWURQJHU�� DQG� KRSH� LV� WDNLQJ� URRW� DFURVV� ' RXJODV� DQG� -RVHSKLQH� &RXQWLHV�
7KDQN� \ RX� IRU� EHOLHYLQJ� LQ� WKLV� YLVLRQ� DQG� IRU� ZDONLQJ� DORQJVLGH� 8 &$1 � DV� ZH� FRQWLQXH
ZRUNLQJ�WRZDUG�D�FRP P XQLW\ �ZKHUH�GLJQLW\ �DQG�RSSRUWXQLW\ �EHORQJ�WR�DOO�RI�XV�
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8 &$1 � LV� JXLGHG� E\ � D� FRP P LWWHG� %RDUG� RI� ' LUHFWRUV� ZKRVH
OHDGHUVKLS�DQG�SHUVSHFWLYHV�VWUHQJWKHQ�RXU�P LVVLRQ��) ROORZLQJ�D�WUL�
SDUWLWH� VWUXFWXUH�� WKH� %RDUG� EULQJV� WRJHWKHU� HOHFWHG� RIILFLDOV�
FRP P XQLW\ � P HP EHUV� ZLWK� OLYHG� H[ SHULHQFH� DV� ORZ�LQFRP H
UHSUHVHQWDWLYHV�� DQG� FRP P XQLW\ � OHDGHUV�� 7KHLU� GHGLFDWLRQ� HQVXUHV
8 &$1 �UHP DLQV�URRWHG�LQ�WKH�YRLFHV�RI�WKH�FRP P XQLW\ �ZH�VHUYH�
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5HVSHFW��' LJQLW\ ��&RP SDVVLRQ��DQG�( TXLW\

$ FFRXQWDELOLW\

0 DNLQJ�D�3RVLWLYH�' LIIHUHQFH

4 XDOLW\ �DQG�( [ FHOOHQFH

3DUWQHULQJ

&RXUDJH

+ RQHVW\ �DQG�,QWHJULW\

2 XU� ZRUN� LV� JXLGHG� E\ � YDOXHV� WKDW� UHIOHFW� ERWK� ZKR� ZH� DUH� DQG� WKH� NLQG� RI
FRP P XQLW\ �ZH�DUH�VWULYLQJ�WR�EXLOG��7KHVH�SULQFLSOHV�VKDSH�KRZ�ZH�VHUYH��KRZ
ZH�SDUWQHU��DQG�KRZ�ZH�OHDG�

&UHDWLQJ�VROXWLRQV�WR�SRYHUW\ ��LP SURYLQJ
OLYHV�LQ�RXU�FRP P XQLW\ �​

�� �K�Z�� ���t �� �>�i �� �^

�K�i �Z���D�/�^�^�/�K�E



' RQDWLRQV � �� � � �� � � � �� �

,Q� . LQG�) DFLOLWLHV � �� � � �� � � � �� �

( DUQHG�,QFRP H � �� �� � � �� � � � � �

3ULYDWH�* UDQWV � �� � � �� � � � � �� �

8 6' $ �) RRG�	 �2 ) %
) RRG�6KDUH
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* RYHUQP HQW�* UDQWV � �� � �� � � �� � � � � �� �
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&KLOG�6HUYLFHV � � �� � � �� � � � � � �� �

7UDQVSRUWDWLRQ �� � � � �� � � ¬ � �� �

) RRG�3URJUDP V �� � �� � � �� � � ¬ � � �� �

( P HUJHQF\ �6HUYLFHV�	
: HDWKHUL] DWLRQ

�� � �� � � �� � � ¬ � � �� �

+ RXVLQJ�	 �+ RP HOHVV�6HUYLFHV �� � �� � � �� � � ¬ � � �� �

9ROXQWHHU�6HUYLFHV �� � � � �� � � ¬ � �� �

6XSSRUWLYH�6HUYLFHV �� � �� � � �� � � ¬ � �� �
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8 &$1 �OHYHUDJHV�D�YDULHW\ �RI� IXQGLQJ�VRXUFHV�WR�GHOLYHU�SURJUDP V�DQG�VHUYLFHV� IRU�UHVLGHQWV
ZLWK� ORZ� LQFRP HV� WKURXJKRXW� ' RXJODV� DQG� -RVHSKLQH� FRXQWLHV�� 2 XU� ) <� � � EXGJHW� ZDV
DSSUR[ LP DWHO\ � � � � � P LOOLRQ�� 5HYHQXHV� IRU� WKLV� ILVFDO� \ HDU� ZHUH� DURXQG� � � 0 � ORZHU� WKDQ� WKH
SUHYLRXV� \ HDU� DV� ZH� KDYH� VHHQ� D� UHGXFWLRQ� LQ� IXQGV� WKDW� ZHUH� VSHFLILF� WR� DGGUHVVLQJ� WKH
SDQGHP LF� HP HUJHQF\ �� : LWK� OHVV� JRYHUQP HQW� IXQGLQJ�� FRQWULEXWLRQV� IURP � GRQRUV�� ORFDO
EXVLQHVVHV�DQG� IRXQGDWLRQV�DUH�P RUH�LP SRUWDQW�WKDQ�HYHU�LQ�SURYLGLQJ� IOH[ LEOH�UHVRXUFHV�ZH
QHHG�WR�P HHW�RQJRLQJ�FRP P XQLW\ �QHHGV�

: KLOH�P DQ\ �RI�8 &$1 ·V�SURJUDP V�WDUJHW�ORZ�LQFRP H�LQGLYLGXDOV��ZH�DOVR�VHUYH�RWKHUV�OLYLQJ
DERYH� WKH� SRYHUW\ � OHYHO� EXW� VWUXJJOLQJ� WR� P DNH� HQGV� P HHW�� ,Q� ) <� � � 8 &$1 ·V� � � � � RU� VR
HP SOR\ HHV�� D� FRKRUW� RI� $P HUL&RUSV� P HP EHUV�� DQG� QXP HURXV� YROXQWHHUV� FDP H� WRJHWKHU� WR
P HHW�ORFDO�QHHGV��$OP RVW�� � � �RI�RXU�UHYHQXHV�LQ�) <� � �KHOSHG�ORFDO�UHVLGHQWV�VWD\ �KRXVHG�DQG
ILQG� KRXVLQJ�� 2 XU� QH[ W� ODUJHVW� SHUFHQWDJH� RI� H[ SHQGLWXUHV� VXSSRUWHG� IDP LOLHV� ZLWK� \ RXQJ
FKLOGUHQ�� : H� DOVR� KDG� DQ� LQFUHDVH� RI� � � � � �� � � � LQ� H[ SHQVHV� QHHGHG� WR� DGGUHVV� KXQJHU
DP RQJ�ORFDO�IDP LOLHV��DV�KRXVHKROGV�KDYH�VWUXJJOHG�WR�SD\ �KLJKHU�IRRG�SULFHV��
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,Q� WKH� � � � � ² � � � VFKRRO� \ HDU�� 8 &$1 ·V� +HDG� 6WDUW�� ( DUO\ � +HDG� 6WDUW�� DQG
3UHVFKRRO� 3URP LVH� SURJUDP V� FRQWLQXHG� WR� XVH� WKH� &UHDWLYH� &XUULFXOXP � DQG
' HVLUHG�5HVXOWV� ' HYHORSP HQWDO�3URILOH� �' 5' 3��DVVHVVP HQW�V\ VWHP �WR�SUHSDUH
FKLOGUHQ�IRU�SUHVFKRRO�RU�NLQGHUJDUWHQ��3DUHQWV�SDUWQHUHG�ZLWK�WHDFKHUV�WR�VHW
LQGLYLGXDOL] HG� JRDOV� EDVHG� RQ� HDFK� FKLOG·V� GHYHORSP HQWDO� VWDJH�� 8 &$1 ·V
6FKRRO� 5HDGLQHVV� 7HDP � P HW� TXDUWHUO\ � ZLWK� VFKRRO� GLVWULFW� UHSUHVHQWDWLYHV� WR
HQVXUH� SURJUDP � DOLJQP HQW� ZLWK� GLVWULFW� H[ SHFWDWLRQV� DQG� WR� VXSSRUW� VP RRWK
WUDQVLWLRQV�IRU�FKLOGUHQ�DQG�IDP LOLHV�HQWHULQJ�WKH�. ² � � �V\ VWHP �

. LQGHUJDUWHQ� WUDQVLWLRQV� LQFOXGHG� VP DOO� JURXS� YLVLWV� WR� HOHP HQWDU\ � VFKRROV�
ZLWK� IDP LOLHV� DQG� WHDFKHUV� FRP SOHWLQJ� WUDQVLWLRQ� IRUP V� WKDW� LQFOXGHG
DVVHVVP HQW� SURJUHVV� DQG� DWWHQGDQFH� UHSRUWV�� ZKLFK� ZHUH� VKDUHG� ZLWK
VFKRROV� ZKHQ� IDP LOLHV� JUDQWHG� SHUP LVVLRQ�� +HDG� 6WDUW� DQG� NLQGHUJDUWHQ
WHDFKHUV� IURP � WKUHH� VFKRRO� GLVWULFWV� P HW� IRU� FROODERUDWLYH� GLVFXVVLRQV�
) DP LOLHV�ZHUH�HQFRXUDJHG�WR�DWWHQG�. LQGHUJDUWHQ�5RXQG�8 S�DQG�UHJLVWUDWLRQ
HYHQWV�� ZLWK� ) DP LO\ � 6HUYLFH� ( GXFDWRUV� DVVLVWLQJ� LQ� VHFXULQJ� WKH� QHFHVVDU\
GRFXP HQWV�� +HDG� 6WDUW� OHDGHUVKLS� DOVR� SDUWLFLSDWHG� LQ� FRXQW\ ZLGH
NLQGHUJDUWHQ�UHDGLQHVV�HIIRUWV�WKURXJK�WKH�6RXWK�&HQWUDO�( DUO\ �/ HDUQLQJ�+XE�

&KLOGUHQ�P RYLQJ�IURP �( DUO\ �+HDG�6WDUW�WR�+HDG�6WDUW�FODVVURRP V�YLVLWHG�WKHLU
QHZ� WHDFKHUV� DQG� FODVVURRP V�� ZKLOH� VWDII� P HW� ZLWK� IDP LOLHV� WR� HQVXUH� D
VXSSRUWLYH� WUDQVLWLRQ�� 7KH� DFFRP SDQ\ LQJ� FKDUW� VKRZV� WKH� RXWFRP HV� IRU
FKLOGUHQ� LQ� WKH� SURJUDP � GXULQJ� WKH� � � � � ² � � � VFKRRO� \ HDU�� UHIOHFWLQJ
LQFUHDVHG� SHUFHQWDJHV� RI� FKLOGUHQ� P HHWLQJ� NH\ � GHYHORSP HQWDO� GRP DLQV
WKURXJKRXW�WKH�\ HDU�
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8 &$1 ·V� � � � � � + HDG� 6WDUW� 1 HHGV� $VVHVVP HQW� UHYHDOV� JURZLQJ� FKDOOHQJHV� IRU
FKLOGUHQ�DQG�IDP LOLHV�LQ�' RXJODV�&RXQW\ �

3RYHUW\ � DQG� ) RRG� ,QVHFXULW\ � � &KLOG� SRYHUW\ � KDV� ULVHQ�� HVSHFLDOO\ � DP RQJ
FKLOGUHQ� XQGHU� ILYH�� DQG� UHP DLQV� DERYH� VWDWH� DQG� QDWLRQDO� DYHUDJHV�� ) RRG
LQVHFXULW\ � LQFUHDVHG� WR� � � � � � ³ LP SDFWLQJ� P RUH� WKDQ� � � � � � � FKLOGUHQ³ DQG
WZR� WKLUGV� RI� ORFDO� VWXGHQWV� QRZ� TXDOLI\ � IRU� IUHH� RU� UHGXFHG� OXQFK�� 7KHVH
FRQGLWLRQV�SODFH�FKLOGUHQ�DW�KLJKHU�ULVN�RI�KHDOWK�LVVXHV�DQG�OHDUQLQJ�GHOD\ V�
&KLOG� : HOIDUH� � 7KH� FRXQW\ � FRQWLQXHV� WR� UHSRUW� VRP H� RI� 2 UHJRQ·V� KLJKHVW
UDWHV� RI� DEXVH� DQG� QHJOHFW�� : KLOH� IRVWHU� FDUH� SODFHP HQWV� GHFOLQHG� VOLJKWO\ �
FKLOGUHQ�UHP DLQ�LQ�FDUH�ORQJHU�WKDQ�DYHUDJH��UHIOHFWLQJ�RQJRLQJ�LQVWDELOLW\ �
&KLOGFDUH� DQG� ( DUO\ � ( GXFDWLRQ�� 5HJXODWHG� FKLOGFDUH� DFFHVV� LP SURYHG
P RGHVWO\ � EXW� VHUYHV� RQO\ � � � � � RI� FKLOGUHQ� XQGHU� ILYH�� 3UHVFKRRO� HQUROOP HQW
UHP DLQV� VWDJQDQW�� OHDYLQJ� P DQ\ � IDP LOLHV� ZLWKRXW� HDUO\ � OHDUQLQJ
RSSRUWXQLWLHV�
+ RP HOHVVQHVV� � 3RLQW� LQ� 7LP H� FRXQWV� FDSWXUHG� RQO\ � WZR� KRP HOHVV� FKLOGUHQ
XQGHU� DJH� ILYH�� EXW� VFKRRO� UHSRUWV� LGHQWLILHG� P RUH� WKDQ� � � � � KRP HOHVV
VWXGHQWV� RYHUDOO³ KLJKOLJKWLQJ� VLJQLILFDQW� XQGHUFRXQWLQJ� DQG� ZLGHVSUHDG
KRXVLQJ�LQVWDELOLW\ �
+ HDOWK� DQG� : HOOEHLQJ� � ,QIDQW� P RUWDOLW\ � LP SURYHG�� \ HW� ORZ� ELUWK� ZHLJKW� ELUWKV
LQFUHDVHG�WR�� � � � � �$FFHVV�WR�KHDOWKFDUH�KDV�H[ SDQGHG�EXW�VKRUWDJHV�UHP DLQ�
SDUWLFXODUO\ � LQ� GHQWDO� DQG� P HQWDO� KHDOWK� VHUYLFHV� IRU� FKLOGUHQ�� 5LVLQJ� UDWHV� RI
SRRU�DGXOW�KHDOWK�DOVR�DIIHFW�IDP LOLHV�FRXQW\ ZLGH�
&RP P XQLW\ � &RQGLWLRQV�� 3RYHUW\ �� XQHP SOR\ P HQW�� DQG� HYLFWLRQ� UDWHV� DOO
LQFUHDVHG�� DQG� RYHU� � � � � RI� UHVLGHQWV� OLYH� LQ� IRRG� GHVHUWV�� OLP LWLQJ� DFFHVV� WR
KHDOWK\ �IRRG�

8 &$1 ·V�+ HDG�6WDUW�SURJUDP �VHUYHG�� � � �FKLOGUHQ�DFURVV�� � �FODVVHV�LQ� � � � � ² � � �
ZKLOH� ( DUO\ � + HDG� 6WDUW� VHUYHG� � � � � FKLOGUHQ� DQG� � � SUHJQDQW� ZRP HQ� LQ� � � � VORWV
WKURXJK� FHQWHU� � DQG� KRP H� EDVHG� RSWLRQV�� ( QUROOP HQW� GHFOLQHG� FRP SDUHG� WR� WKH
SUHYLRXV� \ HDU�GXH�WR�FDSDFLW\ �ORVVHV�LQ�KLJK� QHHG�DUHDV�OLNH� : LQFKHVWHU��WKRXJK
VRP H�VORWV�ZHUH�DGGHG�LQ�6RXWK�&RXQW\ �� ) DP LOLHV�HQUROOHG�DUH�P RUH�UDFLDOO\ �DQG
HWKQLFDOO\ � GLYHUVH� WKDQ� WKH� FRXQW\ � RYHUDOO�� ZLWK� � � � � � � LGHQWLI\ LQJ� DV
+ LVSDQLF� / DWLQR�� 8 &$1 � DLP V� WR� UHEXLOG� FDSDFLW\ � LQ� XQGHUVHUYHG� DUHDV� WR� P HHW
WKH�JURZLQJ�QHHG�
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,Q� � � � � � � 8 &$1 ·V� : RP HQ�� ,QIDQWV�� DQG� &KLOGUHQ� �: ,&�� SURJUDP � VXSSRUWHG
P RUH� WKDQ� � � � � � � ZRP HQ�� LQIDQWV�� DQG� \ RXQJ� FKLOGUHQ� LQ� ' RXJODV� &RXQW\ �
) DP LOLHV� UHFHLYHG� KHDOWK� DQG� JURZWK� VFUHHQLQJV�� SHUVRQDOL] HG� QXWULWLRQ
HGXFDWLRQ�� DQG� FRQQHFWLRQV� WR� FRP P XQLW\ � UHVRXUFHV�� DORQJ� ZLWK� DFFHVV� WR
KHDOWK\ �IRRGV�WR�VXSSRUW�VWURQJ�EHJLQQLQJV

: ,&� DOVR� KHOSHG� VWUHQJWKHQ� RXU� ORFDO� HFRQRP \ � � 7KURXJK� WKH� ) DUP � ' LUHFW
1 XWULWLRQ� 3URJUDP �� IDP LOLHV� SXUFKDVHG� IUHVK� IUXLWV� DQG� YHJHWDEOHV� IURP � � �
ORFDO� IDUP HUV�� JHQHUDWLQJ� RYHU� � � � � � � � � LQ� VDOHV�� : ,&� EHQHILWV� DOVR� VXSSRUWHG
QHDUE\ � JURFHU\ � VWRUHV�� ZLWK� FORVH� WR� � � � � � P LOOLRQ� LQ� KHDOWK\ � IRRG� SXUFKDVHG
ORFDOO\ �

8 &$1 � : ,&� LV� SURXG� WR� EH� SDUW� RI� EXLOGLQJ� KHDOWK\ � IXWXUHV� KHUH� LQ� ' RXJODV
&RXQW\ ��VXSSRUWLQJ�IDP LOLHV��FKLOGUHQ��DQG�FRP P XQLWLHV�HYHU\ �GD\ � �

�, �œ�¿�Ù� �̄Æ�§���&�„�Å� �̄¿� �̄œ�à��
�' �Ü�Í �ù ���, �œ�„�¿�è�¬�ÿ���d�Í �§�œ�è�¬�œ�Ü��
�Y�� �� �8���c �'�� ���¯�•���� �¯�Ë�‘ �¤�r�Á���� �¯�Ë�ª�Ç�Û



�^�í �Ù�Ù�Í �Ü�è� �̄Æ�§���{ �Í �í �Æ�§���&�„�Å� �̄¿� �̄œ�à
�&�‡�r�¤�Ç�•�Û���!�r�©�–�¤�–�‡�Á���–�ª���í �ë�í �ï

,Q� ) <� � � � 8 &$1 
V� + HDOWK\ � ) DP LOLHV� SURJUDP
SURYLGHG� HVVHQWLDO� KRP H� YLVLWDWLRQ� VHUYLFHV� WR
VXSSRUW� IDP LOLHV� DFURVV� ' RXJODV�� . ODP DWK�� DQG
/ DNH� &RXQWLHV�� ,Q� WRWDO�� � � � � � � KRP H� YLVLWV� ZHUH
FRQGXFWHG�� VXSSRUWLQJ� � � � � FKLOGUHQ�� 7KH� GDWD
IRU�HDFK�FRXQW\ �LV�DV�IROORZV�

' RXJODV�&RXQW\ ��� � � �KRP H�YLVLWV��VXSSRUWLQJ�� � �FKLOGUHQ�
. ODP DWK�&RXQW\ ��� � � �KRP H�YLVLWV��VXSSRUWLQJ�� � �FKLOGUHQ�
/ DNH�&RXQW\ ��� � � �KRP H�YLVLWV��VXSSRUWLQJ�� � �FKLOGUHQ�

7KHVH�VHUYLFHV�VWUHQJWKHQ�IDP LOLHV�E\ �RIIHULQJ�VXSSRUW��HGXFDWLRQ��DQG�UHVRXUFHV�WR
HQVXUH�FKLOGUHQ�KDYH�D�KHDOWK\ �VWDUW�LQ�OLIH�DFURVV�DOO�WKUHH�FRXQWLHV�

�� �„ �Ü� �̄Æ�§���¦�Í �Ü���&�„�Å� �̄¿� �̄œ�à��
�u �¬�œ�Ü�œ���d�¬�œ�ÿ���� �Ü�œ��
�8�Ë�½�Á�‡���&�¯�©�‡���b�–�Á�–�Ç�–�ª�‘ ���r�•�½�¯�Á�Á���� �¯�Ë�‘ �¤�r�Á���� �¯�Ë�ª�Ç�Û
,Q� ) <� � � � 8 &$1 ·V� 1 XUVH� + RP H� 9LVLWLQJ� �1 + 9�� SURJUDP � SURYLGHG
SHUVRQDOL] HG�� LQ� KRP H� VXSSRUW� WR� IDP LOLHV� DFURVV� ' RXJODV� &RXQW\ �� 6NLOOHG
SXEOLF� KHDOWK� QXUVHV� SDUWQHUHG� ZLWK� FDUHJLYHUV� WR� SURP RWH� KHDOWK\
SUHJQDQFLHV�� VXSSRUW� FKLOG� GHYHORSP HQW�� DQG� FRQQHFW� IDP LOLHV� ZLWK� WKH
UHVRXUFHV�WKH\ �QHHG�

2 YHU�WKH�\ HDU��1 + 9�QXUVHV�P DGH�D�WRWDO�RI� � � � �KRP H�YLVLWV��LQFOXGLQJ�

� � � � SUHQDWDO� DQG� FDUHJLYHU� YLVLWV�� HQVXULQJ� SDUHQWV� KDG� WKH� WRROV� DQG
FRQILGHQFH�WR�ZHOFRP H�WKHLU�FKLOG�
� � � � %DELHV� ) LUVW� YLVLWV�� RIIHULQJ� GHYHORSP HQWDO� VFUHHQLQJ� DQG� KHDOWK
JXLGDQFH�GXULQJ�D�FKLOG·V�HDUO\ �\ HDUV�
� � � � &D&RRQ� YLVLWV�� KHOSLQJ� FKLOGUHQ� DQG� \ RXWK� ZLWK� VSHFLDO� KHDOWK� QHHGV
DFFHVV�FRRUGLQDWHG�FDUH�DQG�VXSSRUW�

8 &$1 ·V� 1 XUVH� + RP H� 9LVLWLQJ� SURJUDP � P HHWV� IDP LOLHV� ZKHUH� WKH\ � DUH�
SURYLGLQJ�FDUH��NQRZOHGJH��DQG�FRQQHFWLRQ�ULJKW�DW�WKHLU�GRRUVWHS�
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8 &$1 ·V� ) RRG� %DQN� FROOHFWV�� VWRUHV�� DQG� GLVWULEXWHV� HP HUJHQF\ � IRRG� IRU� D
QHWZRUN� RI� ORFDO� P HP EHU� DJHQFLHV� VHUYLQJ� ORZ� LQFRP H� UHVLGHQWV� LQ� � �
ORFDWLRQV�WKURXJKRXW� ' RXJODV�&RXQW\ �� ,Q�WKH� � � � � � �ZH�GLVWULEXWHG� � � � � � � � � �
SRXQGV�RI� IRRG�WR�RXU�ORFDO�QHWZRUN��

8 &$1 ·V� QHWZRUN� RI� � � � IRRG� SDQWULHV� SURYLGHG� � � � � � � � HP HUJHQF\ � IRRG
ER[ HV�� DQG� RXU� QHWZRUN·V� � � FRP P XQLW\ � NLWFKHQV� DQG� VKHOWHUV� VHUYHG� � � � � � �
P HDOV�� 8 &$1 � DOVR� GLUHFWO\ � GLVWULEXWHG� WKURXJK� RXU� 0 RELOH� 2 XWSRVW� � � � � � � �
SRXQGV�RI� IRRG�DQG� � � � � � �P HDO�ER[ HV�WR�UHVLGHQWV�LQ� � �UHP RWH�FRP P XQLWLHV�
&DP DV� 9DOOH\ � � ' D\ V� &UHHN�� ' LDP RQG� / DNH�� ( ONWRQ�� DQG� WZR� P LJUDQW� IDUP
ZRUNHU�ORFDWLRQV�

8 &$1 ·V� ZRUN� GHOLYHUV� KRSH� WR� RXU� QHLJKERUV� IDFLQJ� WKH� GDLO\ � FKDOOHQJH� RI
KXQJHU�� 7KURXJK� FRP P XQLW\ � VXSSRUW� DQG� FRQWLQXHG� GHGLFDWLRQ�� ZH� VWULYH� WR
HQVXUH�WKDW�QR�IDP LO\ �LQ�RXU�UHJLRQ�JRHV�ZLWKRXW�IRRG��

�&�Í �Í �˜ ���Í �Æ���è�¬�œ���d�„�‘ �¿�œ
�d�¬�œ��� �̄Å�Ù�„�’ �è���Í �¦���è�¬�œ���i �� �� �E���&�Í �Í �˜ ���� �„ �Æ�¼



2 XU� 0 RQH\ � 0 DQDJHP HQW� VWDII� SURYLGHG� 5HSUHVHQWDWLYH� 3D\ HH� DQG� %LOO� 3D\
VHUYLFHV� WR� � � � XQGXSOLFDWHG� LQGLYLGXDOV�� VHUYLQJ� DQ� DYHUDJH� FDVH� ORDG� RI� � �
FOLHQWV� HDFK� P RQWK�� : H� DVVLVWHG� ZLWK� P RYHV� LQWR� QHZ� FDUH� IDFLOLWLHV�� VHFXUHG
KRXVLQJ� IRU� DQ� XQKRXVHG� FOLHQW�� DQG� KHOSHG� DOO� 0 HGLFDLG� FOLHQWV� P DLQWDLQ
EHQHILWV�WKURXJK�ILQDQFLDO�YHULILFDWLRQV�DQG�GRFXP HQWDWLRQ�

�D�Í �Æ�œ�ÿ���D�„�Æ�„�§�œ�Å�œ�Æ�è
�H�½�¯�Ç�‡�•�Ç�–�ª�‘ ���O�Ç�r�~�–�¤�–�Ç�Û���r�ª�„���'�ª�„�‡�º�‡�ª�„�‡�ª�•�‡

,Q� � � � � � � 8 &$1 � VXSSRUWHG� � � � � � � LQGLYLGXDOV� ZLWK� WKHLU� XWLOLW\ � ELOOV�� RI� ZKLFK
� �� � � � LQGLYLGXDOV� ZHUH� DW� ULVN� RI� XWLOLW\ � GLVFRQQHFWLRQ� DQG� � � � � ZHUH� ILUVW� WLP H
UHFLSLHQWV�� ,Q� DGGLWLRQ�� � � � KRP HV� UHFHLYHG� ZHDWKHUL] DWLRQ� VHUYLFHV� DQG� D� WRWDO
RI� � � �LQGLYLGXDOV�EHQHILWHG� IURP �WKHVH�P HDVXUHV�� � � �HQHUJ\ �NLWV�ZHUH�SURYLGHG
DQG�DQ�DGGLWLRQDO�� � � �LQGLYLGXDOV�UHFHLYHG�HQHUJ\ �HGXFDWLRQ�RXWUHDFK��KHOSLQJ
WKHP �WR�ORZHU�WKHLU�HQHUJ\ �ELOOV�HYHQ�IXUWKHU�

�� �Æ�œ�Ü�§�ÿ���^�œ�Ü�ø� �̄’ �œ�à
�&�‡�¤�º�–�ª�‘ ���&�¯�Ë�Á�‡�•�¯�¤�„�Á���O�Ç�r�Û���c �r�½�©���r�ª�„���� �ª�‡�½�‘ �Û���� �•�•�–�•�–�‡�ª�Ç



8 &$1 � RZQV� DQG� P DQDJHV� DIIRUGDEOH� KRXVLQJ� DFURVV� ' RXJODV� &RXQW\ �� JLYLQJ
ORZ� LQFRP H� IDP LOLHV� D� VDIH� DQG� VWDEOH� SODFH� WR� FDOO� KRP H�� ,Q� ) <� � � � 8 &$1
SURYLGHG�KRXVLQJ�WR�� � �KRXVHKROGV�WKDW�LQFOXGHG�� � � �LQGLYLGXDOV�

�� �¦�¦�Í �Ü�˜�„�‘ �¿�œ���, �Í �í �à� �̄Æ�§
�� ���H�r�Ç�•�Õ�r�Û���Ç�¯���O�Ç�r�~�–�¤�–�Ç�Û

,Q� ) <� � � � 8 &$1 
V� + RXVLQJ� 6WDELOL] DWLRQ� ' HSDUWP HQW� VXSSRUWHG� YHWHUDQV�
IDP LOLHV�DQG�LQGLYLGXDOV�DFURVV�' RXJODV�	 �-RVHSKLQH�&RXQWLHV�

5HQWDO�$VVLVWDQFH��� � � � IDP LOLHV��� � � � � �LQGLYLGXDOV��UHFHLYHG�KHOS�ZLWK�UHQW�
' HSRVLW� $VVLVWDQFH�� � � � � IDP LOLHV� �� � � � LQGLYLGXDOV�� VHFXUHG� KRXVLQJ� ZLWK
GHSRVLW�VXSSRUW�
8 WLOLW\ �$VVLVWDQFH��� � � �XWLOLW\ �ELOOV�ZHUH�SDLG�WR�P DLQWDLQ�HVVHQWLDO�VHUYLFHV�
6KHOWHU� 3ODFHP HQW�� � � � � LQGLYLGXDOV� ZHUH� SODFHG� LQ� VKHOWHUV�� KRWHOV�� P RWHOV�
RU�ZDUP LQJ�FHQWHUV��
6WUHHW�2 XWUHDFK� �� � � �LQGLYLGXDOV�ZHUH�VHUYHG�ZLWK�RXWUHDFK�VHUYLFHV��
5HQWDO� $SSOLFDWLRQ� ) HHV� � � � � + RXVHKROGV� ZHUH� DVVLVWHG� ZLWK� DSSOLFDWLRQ� IHH
DVVLVWDQFH�WR�VHFXUH�KRXVLQJ��
&DVH�0 DQDJHP HQW��� � � � �LQGLYLGXDOV�UHFHLYHG�RQJRLQJ�FDVH�P DQDJHP HQW��
2 WKHU� 6HUYLFHV� � � � � � LQGLYLGXDOV� ZHUH� DVVLVWHG� ZLWK� DVVRUWHG� LWHP V� WR� VHFXUH
DQG�UHWDLQ�WKHLU�KRXVLQJ�VXFK�DV�EXV�SDVVHV�RU�SHW�DVVLVWDQFH��

�, �Í �í �à� �̄Æ�§���^�è�„�‘ � �̄¿� �̄��„ �è� �̄Í �Æ
�0�‡�‡�º�–�ª�‘ ���¯�Ë�½���•�¯�©�©�Ë�ª�–�Ç�Û���•�¯�Ë�Á�‡�„



�� �L�E�E�l �F�/�g�~���w�L�?�l �F�g�� �� �[ �_���£�Ò�¯�‹�¯ �£�Ÿ����̧Ò���ó��̀ø�õ�ð���ì�£�è����̧™�£���µ�Ù�ù�è�ì�_

6HUYLQJ� 6RXWKHUQ� 2 UHJRQ� VLQFH� � � � � � � 8 &$1 ·V� $P HUL&RUSV� SURJUDP � SODFHV
QDWLRQDO� VHUYLFH� YROXQWHHUV� DW� KRVW� VLWHV� WR� KHOS� P HHW� WKH� FULWLFDO� QHHGV� RI� RXU
FRP P XQLWLHV��3URVSHFWLYH�SDUWQHUV�FDQ�UHFHLYH�LQGLYLGXDOL] HG�VXSSRUW�IURP �RXU
VWDII� LQ� GHYHORSLQJ� $P HUL&RUSV� SURMHFWV�� DV� ZHOO� DV� WHFKQLFDO� DVVLVWDQFH� ZLWK
RXU� DSSOLFDWLRQ� SURFHVV�� ,I� D� SURMHFW� LV� VHOHFWHG�� 8 &$1 � KHOSV� UHFUXLW�� KLUH�
WUDLQ�� DQG� VXSHUYLVH� $P HUL&RUSV� P HP EHUV� WR� VHUYH� LQ� IXOO� WLP H� SODFHP HQWV� DW
RWKHU� QRQ� SURILWV�� VFKRROV�� DQG� JRYHUQP HQW� DJHQFLHV� DFURVV� WKH� � � FRXQWLHV� LQ
6: �2 UHJRQ�

�� �Å�œ�Ü� �̄� �Í �Ü�Ù�à
�" �‡�Ç�Ç�–�ª�‘ ���U�•�–�ª�‘ �Á���� �¯�ª�‡���–�ª���O�c ���=�½�‡�‘ �¯�ª���O�–�ª�•�‡���í �ë�ë�ô
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�7 �r�¡�‡���r���� �–�•�•�‡�½�‡�ª�•�‡���� �r�Û
8 &$1 ·V� $P HUL&RUSV� SURJUDP � SDUWLFLSDWHG� LQ� WKH� � QG� DQQXDO� 0 DNH� D
' LIIHUHQFH� ' D\ � ² � ' RXJODV� &RXQW\ � RQ� 2 FWREHU� � � � � � � � � � � 7KLV� FRXQW\ � ZLGH
HYHQW� ZDV� RUJDQL] HG� E\ � WKH� 0 DNH� D� ' LIIHUHQFH� ' D\ � 3ODQQLQJ� &RP P LWWHH�
ZKLFK� LV� D� JURXS� RI� GHGLFDWHG� FRP P XQLW\ � P HP EHUV� ZKR� KDYH� D� VWURQJ
SDVVLRQ� IRU� YROXQWHHULVP � DQG� EXLOGLQJ� D� P RUH� UHVLOLHQW� FRP P XQLW\ �� : LWK� RYHU
� � �SURMHFWV�DFURVV�WKH�FRXQW\ �� � � � �YROXQWHHUV�VHUYHG�RYHU� � � � �KRXUV��ZH�VXUH
GLG�P DNH�D�GLIIHUHQFH�

8 &$1 ·V� $P HUL&RUSV� SURJUDP � XQGHUWRRN� D� SURMHFW� VXSSRUWLQJ� 6OHHS� LQ
+ HDYHQO\ � 3HDFH� � � 8 P STXD� 9DOOH\ � � 7KLV� QRQSURILW� HQVXUHV� ´ 1 R� NLG� VOHHSV� RQ
WKH� IORRUµ� E\ � EXLOGLQJ�� DVVHP EOLQJ� DQG� GHOLYHULQJ� EXQN� EHGV� WR� FKLOGUHQ� LQ
QHHG�� : H� RUJDQL] HG� D� WHDP � RI� � � � YROXQWHHUV� WR� EXLOG� � � � EHGV� IRU� FKLOGUHQ�
7KLV� HYHQW� ZDV� VHW� XS� LQ� DQ� DVVHP EO\ � OLQH� DQG� HDFK� P HP EHU� ZDV� WDVNHG� DW� D
GLIIHUHQW� VWDWLRQ� ZLWK� ZRUN� UDQJLQJ� IURP � P HDVXULQJ� OXP EHU�� WR� VDQGLQJ� DQG
GULOOLQJ�� WR� GXQNLQJ� WKH� ILQDO� SURGXFW� LQ� D� ILQLVKLQJ� VWDLQ�� 7KLV� XQLTXH� VHUYLFH
GD\ �SURMHFW�XQLWHG�WKH�FRP P XQLW\ �DV�WKRVH�ZKR�DWWHQGHG�EURXJKW�WKHLU�VP LOHV�
VNLOOV�DQG�GHYRWLRQ�WR�WKLV�EHORYHG�SODFH�WKH\ �FDOO�KRP H��



,Q� -DQXDU\ � � � � � � � 8 &$1 � SDUWQHUHG� ZLWK� 8 P STXD� : DWHUVKHGV� DQG� WKH� &LW\ � RI
5RVHEXUJ� 3DUNV� DQG� 5HFUHDWLRQ� ' HSDUWP HQW� IRU� WKH� 0 / . � -U�� ' D\ � RI� 6HUYLFH�
KRVWLQJ� DQ� 8 P STXD� 5LYHU� &OHDQ� 8 S� ZLWK� FRP P XQLW\ � P HP EHUV�� 7KLV� QDWLRQDO
GD\ � RI� VHUYLFH� KRQRUV� ' U�� 0 DUWLQ� / XWKHU� . LQJ� -U�
V� OHJDF\ � RI� VHUYLFH�� DQG� RXU
$P HUL&RUSV� P HP EHUV� DUH� FKDUJHG� ZLWK� LQVSLULQJ� FRP P XQLW\ � P HP EHUV� WR
YROXQWHHU�RQ�WKLV�GD\ �HDFK�\ HDU��

2 YHU� � � � � YROXQWHHUV� SDUWLFLSDWHG�� UHSUHVHQWLQJ� D� GLYHUVH� UDQJH� RI� DJHV� DQG
H[ SHUWLVH�� 2 XU� P HP EHUV� VSOLW� YROXQWHHUV� LQWR� IRXU� ORFDWLRQV�� UHP RYLQJ� WUDVK
DQG�LQYDVLYH�VSHFLHV�OLNH�+ LP DOD\ DQ�EODFNEHUU\ �DQG�( QJOLVK�LY\ � �0 HP EHUV�DOVR
VHFXUHG� RYHU� � � � � � LQ� GRQDWLRQV� IRU� WRROV�� FXVWRP � VWLFNHUV�� DQG� IRRG�� ZLWK
VSRQVRUVKLSV� IURP � / RZH·V�� &RVWFR�� %DJHO� 7UHH�� 7KULYH� 8 P STXD�� &U\ VWDO� ) DOOV�
DQG�3DUDP RXQW�3ULQWLQJ�

-XOLH� / RZH�� WKH� 8 &$1 � $P HUL&RUSV� 0 HP EHU� VHUYLQJ� DW� 8 P STXD� : DWHUVKHGV�
UHIOHFWHG� RQ� WKH� HYHQW� LQ� KHU� -DQXDU\ � VHUYLFH� UHIOHFWLRQ� � ´ 7KH� GD\ � QRW� RQO\
UHVXOWHG� LQ� WKH� FOHDQXS� RI� WKH� ZDWHUVKHG�� EXW� IRVWHUHG� D� VHQVH� RI� FRP P XQLW\
VWHZDUGVKLS�� HQYLURQP HQWDO� DZDUHQHVV�� DQG� ORQJ� WHUP � FRP P LWP HQW� WR� WKH
KHDOWK� RI� WKH� ZDWHUVKHG� IURP � GLYHUVH� VWDNHKROGHUV�� 7KH� GD\ � ZDV� IXOO� RI� VP LOHV
IURP � P HP EHUV� RI� D� UHVLOLHQW� FRP P XQLW\ � XQLWHG� E\ � WKH� VKDUHG� JRDO� RI� FDULQJ
IRU�WKHLU�QDWXUDO�UHVRXUFHV�µ
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