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$GPLQLVWUDWLYH ,QIRUPDWLRQ

&KDULW\ 1DPH� 1(:72:1$%%(<�0DOOXVN�6W %ULJLG� *OHQJRUPOH\�
&RQQRU�&KXUFK RI ,UHODQG

$OVR NQRZQ DV� 6W %ULJLG·V *OHQJRUPOH\

&KDULW\ 5HJLVWUDWLRQ 1XPEHU� ������

$GGUHVV� �� %DOO\FODUH 5RDG� 1HZWRZQDEEH\� %7�� �+/

7UXVWHHV GXULQJ ����� -HDQHWWH $OOHQ� (UQHVW $UWKXU� 'HQLVH *RXUOH\� 0ROO\ *UDWWDQ�
5R\ *UHHU� %LOO +DOO� (LOHHQ +RZH� 1HYLQ .LGG� 'RXJ .LUFK� 3HWHU
.LUFK� 5HYG %ULDQ /DFH\� $XGUH\ 0DQQLQJ� 9LFWRU 0F&DEH� 8QD
0F&RUPLFN� ,VREHO 0F*ODGGHU\� 5HYG -DFRE 0HUFHU� 5REHUW
6P\WK� -RKQ :KLWH�

&XUUHQW 7UXVWHHV� -HDQHWWH $OOHQ� -RQQ\ $OOHQ� (UQHVW $UWKXU� 5R\ *UHHU� (LOHHQ
+RZH� 1HYLQ .LGG� $XGUH\ 0DQQLQJ� ,VREHO 0F*ODGGHU\� 5HYG
-DFRE 0HUFHU� .HYLQ 0RRQH\� 5REHUW 6P\WK� $QQ 6WHZDUW� -RKQ
:KLWH�

3ULQFLSDO 2IILFH�%HDUHUV GXULQJ ����� &KDLUSHUVRQ� 5HYG %ULDQ /DFH\ �XQWLO ����������
&KDLUSHUVRQ� 5HYG -DFRE 0HUFHU �IURP ����������
+RQRUDU\ 7UHDVXUHU� -RKQ :KLWH �XQWLO ����������
+RQRUDU\ 7UHDVXUHU� -HDQHWWH $OOHQ �IURP ���������
+RQRUDU\ 6HFUHWDU\� -HDQHWWH $OOHQ �XQWLO ���������
+RQRUDU\ 6HFUHWDU\� ,VREHO 0F*ODGGHU\ �IURP ���������

%DQNHUV� 'DQVNH %DQN� 32 %R[ ���� 'RQHJDOO 6TXDUH :HVW�
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� 2DNODQGV 5LVH
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$QQXDO 5HSRUW

7KH WUXVWHHV SUHVHQW WKH DQQXDO UHSRUW DQG DFFRXQWV IRU 6W %ULJLG·V IRU WKH \HDU HQGHG �� 'HFHPEHU �����

�� $LPV DQG 3XUSRVHV
7KH SULQFLSDO IXQFWLRQ RI WKH FKDULW\ LV WR VXSSRUW WKH DGYDQFHPHQW RI WKH &KULVWLDQ UHOLJLRQ E\ SURPRWLQJ�
WKURXJK WKH ZRUN RI WKLV SDULVK FKXUFK� WKH ZKROH PLVVLRQ RI WKH &KXUFK� SDVWRUDO� HYDQJHOLVWLF� VRFLDO DQG
HFXPHQLFDO�

$V D UHVXOW RI DFWLYLW\ LQ SXUVXLW RI WKH DGYDQFHPHQW RI WKH &KULVWLDQ UHOLJLRQ� 6W %ULJLG·V KDV FXVWRG\ RI SURSHUW\
DQG RI UHFRUGV� PDWHULDOV DQG DUWHIDFWV RI VLJQLILFDQFH WR WKH FXOWXUDO DQG UHOLJLRXV KHULWDJH RI WKH FRPPXQLW\�
LQFOXGLQJ YDULRXV UHFRUGV RI EDSWLVPV� FRQILUPDWLRQV� PDUULDJHV DQG EXULDOV� 7KH 6HOHFW 9HVWU\ XQGHUWDNHV WKH
PDLQWHQDQFH RI WKHVH DQG DFFHVV WR RXU UHFRUGV LV DYDLODEOH XSRQ UHTXHVW�

2XU EHQHILFLDULHV DUH� WKHUHIRUH� ERWK WKRVH ZKR FKRRVH WR EH SDUW RI RXU FRPPXQLW\ RI IDLWK DQG WKRVH IURP WKH
ZLGHU FRPPXQLW\ ZKR PD\ UHTXHVW KHOS LQ D YDULHW\ RI DUHDV�

�� 2EMHFWLYHV DQG $FWLYLWLHV
2XU 0LVVLRQ 6WDWHPHQW VD\V� ´:H FRPPLW RXUVHOYHV WR� &HOHEUDWH WKH OLYLQJ *RG� )DWKHU� 6RQ DQG +RO\ 6SLULW�
&DUH IRU RWKHUV� &XOWLYDWH SHUVRQDO JURZWK LQ &KULVW� DQG &RPPXQLFDWH &KULVW WR WKH ZRUOG�µ :H IXOILO WKHVH
FRPPLWPHQWV WKURXJK UHJXODU ZRUVKLS� HVSHFLDOO\ RQ 6XQGD\V� E\ SURYLGLQJ SUDFWLFDO DQG VSLULWXDO FDUH DQG
IULHQGVKLS WR WKH EHUHDYHG� ORQHO\� KRXVHERXQG DQG LOO� E\ RIIHULQJ IXQHUDO DQG ZHGGLQJ VHUYLFHV� E\ SURYLGLQJ
RSSRUWXQLWLHV IRU %LEOH VWXG\� FRUSRUDWH SUD\HU� DQG VHUYLFH RI WKH FKXUFK DQG ZLGHU FRPPXQLW\� E\ SXWWLQJ RQ
HYHQWV IRU WKH ZLGHU SXEOLF DW ZKLFK WKH &KULVWLDQ JRRG QHZV LV VKDUHG� DQG E\ SDUWQHULQJ ZLWK RWKHU
RUJDQLVDWLRQV WKDW SURPRWH WKH DGYDQFHPHQW RI WKH &KULVWLDQ UHOLJLRQ WKURXJK SUD\HU DQG ILQDQFH�

,Q SODQQLQJ WKH DFWLYLWLHV RI 6W %ULJLG·V ZH KDYH JLYHQ FDUHIXO FRQVLGHUDWLRQ WR WKH &KDULW\ &RPPLVVLRQ IRU
1RUWKHUQ ,UHODQG·V JXLGDQFH RQ SXEOLF EHQHILW�

�� $FKLHYHPHQWV DQG 3HUIRUPDQFH

$SSRLQWPHQW RI 3ULHVW�LQ�&KDUJH 7KH UHVLJQDWLRQ RI 5HYG %LOO %R\FH WRRN HIIHFW LQ 0D\ ���� DQG WKH SURFHVV
FRPPHQFHG IRU ILQGLQJ KLV UHSODFHPHQW� 7KH 'LRFHVH RI &RQQRU DGYLVHG XV WKDW ZH ZRXOG QRW EH DEOH WR KDYH D
5HFWRU �D SHUPDQHQW DSSRLQWPHQW� EXW RQO\ D 3ULHVW�LQ�&KDUJH �D WHPSRUDU\ DSSRLQWPHQW IRU � \HDUV� GXH WR RXU
OHYHOV RI LQFRPH� $SSOLFDQWV ZHUH LQWHUYLHZHG LQ -DQXDU\ DQG IROORZLQJ D IXUWKHU LQWHUYLHZ E\ %LVKRS *HRUJH
'DYLVRQ DQG $UFKGHDFRQ %DUU\ )RUGH� WKH 5HYG -DFRE 0HUFHU ZDV DSSRLQWHG DV 3ULHVW�LQ�&KDUJH� +LV 6HUYLFH RI
,QWURGXFWLRQ WRRN SODFH RQ WKH HYHQLQJ RI ��VW 0D\ �����
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:RUVKLS DQG 3UD\HU 6HUYLFHV RI ZRUVKLS WRRN SODFH RQ 6XQGD\ PRUQLQJV DW �����DP DQG WKHUH ZHUH VHUYLFHV RI
+RO\ &RPPXQLRQ RQ :HGQHVGD\V GXULQJ /HQW� 8QWLO -XQH� WKHVH VHUYLFHV ZHUH FRQGXFWHG E\ 3HWHU .LUFK� ZKR
ZDV WKHQ RXU 'LRFHVDQ 5HDGHU� DQG E\ YLVLWLQJ FOHUJ\ DQG 'LRFHVDQ 5HDGHUV� ,Q DGGLWLRQ� EHJLQQLQJ LQ 6HSWHPEHU�
ZH KHOG HYHQLQJ 3UD\HU 0HHWLQJV RQ WKH VHFRQG 7XHVGD\ RI HDFK PRQWK� 'XULQJ 6HSWHPEHU ZH KHOG D VHUYLFH RI
FRPPHPRUDWLRQ IRU +HU ODWH 0DMHVW\ 4XHHQ (OL]DEHWK ,,� 'XULQJ WKH \HDU WKH WRWDO QXPEHU RI IXQHUDO VHUYLFHV
FRQGXFWHG ZDV �� RI ZKLFK � ZHUH DW 6W %ULJLG·V DQG � ZDV DW 5RVHODZQ FUHPDWRULXP� 7KHUH ZHUH QR PDUULDJHV�
DQG QR PDUULDJH EOHVVLQJV� 7KHUH ZDV � EDSWLVP�

/LWWOH )LVKHV ,Q 6HSWHPEHU ZH UHVWDUWHG /LWWOH )LVKHV� RXU JURXS IRU WRGGOHUV DJHG ��� DQG WKHLU SDUHQWV DQG
JUDQGSDUHQWV� 7KLV ZDV YHU\ VXFFHVVIXO DQG ZH VRRQ KDG DURXQG �� IDPLOLHV DWWHQGLQJ UHJXODUO\� 7KLV JURXS
SURYLGHV D SODFH IRU \RXQJ FKLOGUHQ DQG SDUHQWV WR PDNH IULHQGV DQG ILQG VXSSRUW DV ZHOO DV EHLQJ D VDIH DQG
IULHQGO\ VSDFH WR DVN TXHVWLRQV DERXW &KULVWLDQLW\�

&KULVWPDV 2XWUHDFK :H KHOG WKUHH HYHQWV GHVLJQHG WR EH ZHOFRPLQJ DQG EHQHILFLDO ERWK WR WKH FKXUFK
FRPPXQLW\ DQG ORFDO PHPEHUV RI WKH SXEOLF� 7KH ILUVW ZDV RXU &KULVWPDV $IWHUQRRQ 7HD DWWHQGHG E\ ��� JXHVWV�
ZKLFK LQFOXGHG DIWHUQRRQ WHD� ,ULVK GDQFHUV DQG D &KULVWPDV VRQJ VLQJ�DORQJ� 7KH VHFRQG ZDV *OHQJRUPOH\
&RPPXQLW\ &DUROV� ZLWK PXVLFLDQV IURP 1HZ ,ULVK $UWV GLUHFWHG E\ -RQDWKDQ 5DH� 7KLV KDG DQ DWWHQGDQFH RI ���
SHRSOH� 7KH WKLUG ZDV D &KLOGUHQ·V &KULVWPDV &HOHEUDWLRQ DWWHQGHG E\ DERXW ��� RI ZKRP URXJKO\ KDOI ZHUH QRW
UHJXODU PHPEHUV RI RXU 6XQGD\ FRQJUHJDWLRQ� 7KHVH HYHQWV ZHUH DGYHUWLVHG E\ GHOLYHULQJ ��� &KULVWPDV FDUG
IO\HUV DURXQG WKH ORFDO DUHD DQG GLVWULEXWLQJ ��� IO\HUV DW 0RVVJURYH 3ULPDU\ 6FKRRO�

<RXWK 0LQLVWU\ -DFRE DQG WZR \RXQJ SHRSOH IURP 6W %ULJLG·V DWWHQGHG WKH H[FHOOHQW 'LRFHVDQ \RXWK ZHHNHQG
DZD\ FDOOHG &RQQRU 7DNHV WKH &DVWOH� )ROORZLQJ WKLV� SODQQLQJ EHJDQ IRU D PRQWKO\ 6XQGD\ HYHQLQJ HYHQW DW 6W
%ULJLG·V IRU \RXQJ SHRSOH IURP 6W %ULJLG·V DQG RWKHU &KXUFK RI ,UHODQG FKXUFKHV QHDUE\�

:HEVLWH DQG 2QOLQH 3UHVHQFH ,Q -XO\ ZH ODXQFKHG RXU QHZ ZHEVLWH ZZZ�VWEULJLGVJOHQJRUPOH\�RUJ DV RXU
RQOLQH VKRS ZLQGRZ� %\ WKH HQG RI WKH \HDU WKH VLWH KDG DERXW ��� XVHUV DQG WKHUH ZDV DQ DYHUDJH RI �� YLVLWV WR
WKH VLWH SHU GD\� :H DOVR WRRN RZQHUVKLS RI RXU *RRJOH 0DSV OLVWLQJ WR FRUUHFW RXU ORFDWLRQ DQG XSGDWH RXU
RSHQLQJ WLPHV DQG FRQWDFW LQIRUPDWLRQ� :H DOVR EHJDQ D VHUPRQ SRGFDVW WR PDNH RXU WHDFKLQJ DV DFFHVVLEOH DV
SRVVLEOH DQG FRQWLQXHG WR SURYLGH UHFRUGLQJV RI RXU VHUYLFHV RQ <RX7XEH IRU WKH EHQHILW RI DQ\RQH XQDEOH WR
DWWHQG FKXUFK LQ SHUVRQ ³ HDFK VHUYLFH LV ZDWFKHG RQ DYHUDJH �� WLPHV�

(FXPHQLFDO 5HODWLRQVKLSV 6W %ULJLG·V LV SDUW RI 1HZWRZQDEEH\ &KXUFKHV )HOORZVKLS� D JURXS RI ORFDO PLQLVWHUV
IURP 5RPDQ &DWKROLF� 3UHVE\WHULDQ� 0HWKRGLVW� &KXUFK RI ,UHODQG� &RQJUHJDWLRQDO DQG ,QGHSHQGHQW FKXUFKHV� :H
RUJDQLVH &KULVWLDQ RXWUHDFK HYHQWV IRU WKH ZKROH 1HZWRZQDEEH\ FRPPXQLW\�

6DIHJXDUGLQJ 2QH UHVXOW RI WKH GLVUXSWLRQ FDXVHG E\ WKH &RYLG��� SDQGHPLF ZDV WKDW IRU D ZKLOH 6W %ULJLG·V ZDV
OHIW ZLWKRXW D IXQFWLRQLQJ 6DIHJXDUGLQJ 3DQHO� 6LQFH WKH DUULYDO RI 5HYG -DFRE 0HUFHU WKH SDQHO KDV EHHQ
UH�HVWDEOLVKHG DQG KDV EHJXQ WKH LPSOHPHQWDWLRQ RI DOO 6DIHJXDUGLQJ 7UXVW SROLFLHV� )XUWKHU LQIRUPDWLRQ DERXW
6DIHJXDUGLQJ DW 6W %ULJLG·V FDQ EH IRXQG DW ZZZ�VWEULJLGVJOHQJRUPOH\�RUJ�VDIHJXDUGLQJ�
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�� )LQDQFLDO 5HYLHZ E\ +RQRUDU\ 7UHDVXUHU -HDQHWWH $OOHQ
, ZRXOG OLNH WR WDNH WKLV RSSRUWXQLW\ WR WKDQN -RKQ :KLWH IRU KLV GHGLFDWLRQ VSDQQLQJ DOPRVW �� \HDUV DV 7UHDVXUHU�
+H VWHSSHG GRZQ DV +RQRUDU\ 7UHDVXUHU DW WKH ���� (DVWHU 9HVWU\ DQG VR LV UHVSRQVLEOH IRU WKH ILUVW � PRQWKV RI
WKLV \HDU·V DFFRXQWV� , KDYH FKDQJHG KRZ , SUHVHQW ILJXUHV DQG , ZRXOG OLNH WR SHUVRQDOO\ WKDQN -RKQ IRU KLV RQJRLQJ
VXSSRUW�

:H RSHUDWH RXU DFFRXQWV LQ OLQH ZLWK WKH &KDULWLHV &RPPLVVLRQ RI 1RUWKHUQ ,UHODQG JXLGHOLQHV DQG WKH DFFRXQWV
WKDW DUH DWWDFKHG WR WKLV UHSRUW DUH LQ WKHLU VXJJHVWHG IRUPDW� 8VLQJ WKH 5HFHLSWV DQG 3D\PHQWV DFFRXQWLQJ IRUPDW
PHDQV RQO\ DPRXQWV WKDW KDYH EHHQ UHFHLYHG E\ WKH EDQN RU KDYH EHHQ FOHDUHG IRU SD\PHQW E\ WKH EDQN DUH
VKRZQ LQ WKH DWWDFKHG DFFRXQWV� )XQGV IRU WKH \HDU DUH GLYLGHG LQWR 5HVWULFWHG DQG 8QUHVWULFWHG� 7KH DFFRXQWV
SUHVHQWHG VKRZ�

Ɣ 5HFHLSWV RI ����������
Ɣ 3D\PHQWV RI ����������
Ɣ 6XUSOXV RI ����������

5HFHLSWV DUH XS VOLJKWO\ RQ ����� WKLV LV PRVWO\ GRZQ WR XVH RI SUHPLVHV E\ 6XUH 6WDUW� LQFOXGLQJ DGYDQFH SD\PHQW
IRU KDOO KLUH LQ -DQXDU\�0DUFK ����� 3D\PHQWV DOVR LQFUHDVHG VOLJKWO\� 7KLV ZDV SDUWO\ GRZQ WR ZDJHV LQFUHDVLQJ DV
%LOO �SUHYLRXV 5HFWRU� OHIW SDUW ZD\ WKURXJK ���� �UHGXFLQJ WKH ZDJH ELOO�� EXW WKHQ -DFRE �QHZ PLQLVWHU� DUULYHG LQ
-XQH ���� �WKXV LQFUHDVLQJ LW�� 7KH ZDJHV ELOO ZLOO ULVH VLJQLILFDQWO\ LQ ���� DV ZH ZLOO EH SD\LQJ D PLQLVWHU D IXOO
\HDU·V VWLSHQG IRU WKH ILUVW WLPH VLQFH ����� 3D\PHQWV UHODWHG WR &KXUFK DQG +DOOV 0DLQWHQDQFH LV VLJQLILFDQWO\
UHGXFHG DV WKH ���� ILJXUHV LQFOXGHG WKH UHQRYDWLRQV WR WKH HOHFWULFV� 2YHUDOO� EDQN EDODQFHV DUH XS EXW WKLV LV
PDLQO\ D UHVXOW RI LUUHJXODU LQFRPH� :H ZLOO QHHG WR LQFUHDVH RXU LQFRPH LQ RUGHU WR PHHW RXU FRVWV LQ �����

7KH 6HOHFW 9HVWU\ PHHWV RQFH D PRQWK� DQG D UHSRUW RI LQFRPLQJV DQG RXWJRLQJV LV SUHVHQWHG DW HDFK PHHWLQJ�
$Q\ GHFLVLRQV DUH PDGH DV D FROOHFWLYH ERG\� EDVHG RQ ZKDW LV SUHVHQWHG DW WKHVH PHHWLQJV� .HYLQ 0RRQH\� RXU
LQGHSHQGHQW H[DPLQHU IRU ����� KDV FKHFNHG WKH DWWDFKHG DFFRXQWV DQG LV VDWLVILHG WKDW WKH\ SUHVHQW D WUXH DQG
DFFXUDWH SLFWXUH RI WKH ILQDQFLDO SRVLWLRQ� , ZRXOG OLNH WR WKDQN .HYLQ IRU FRQGXFWLQJ WKLV YLWDO UROH� ZKLFK ZDV
HVSHFLDOO\ FRPSOLFDWHG GXH WR WKH PLG�\HDU FKDQJHRYHU LQ 7UHDVXUHU IURP -RKQ WR -HDQHWWH�

7KH $QQXDO $FFRXQWV ZHUH DSSURYHG E\ WKH 6HOHFW 9HVWU\ DW LWV PHHWLQJ RQ �� )HEUXDU\ ���� DQG UHFHLYHG E\ WKH
*HQHUDO 9HVWU\ DW LWV PHHWLQJ RQ �� 0DUFK �����

�� 6WUXFWXUH� *RYHUQDQFH DQG 0DQDJHPHQW

*RYHUQLQJ 'RFXPHQW DQG &RQVWLWXWLRQ RI WKH &KDULW\
6W %ULJLG·V &KXUFK LV JRYHUQHG LQ DFFRUGDQFH ZLWK &KDSWHU � RI WKH &RQVWLWXWLRQ RI WKH &KXUFK RI ,UHODQG
�ZZZ�LUHODQG�DQJOLFDQ�RUJ�DERXW�WKH�FRQVWLWXWLRQ�LQ�IXOO�� 7KH 7UXVWHHV RI WKH FKDULW\ DUH WKH PHPEHUV RI WKH
6HOHFW 9HVWU\�
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5HFUXLWPHQW DQG $SSRLQWPHQW RI WKH 6HOHFW 9HVWU\ �7UXVWHHV�
7KH 6HOHFW 9HVWU\ FRPSULVHV WKH SULHVW�LQ�FKDUJH RI 6W %ULJLG·V� WKH WZR FKXUFK ZDUGHQV� WKH WZR JOHEH ZDUGHQV
�DOO H[ RIILFLR�� DQG JHQHUDOO\ XS WR WZHOYH DGGLWLRQDO PHPEHUV HOHFWHG DQQXDOO\ IURP DPRQJ WKH UHJLVWHUHG
PHPEHUV RI WKH *HQHUDO 9HVWU\�

$Q\RQH RYHU WKH DJH RI �� ZKR �L� OLYHV LQ WKH 3DULVK RI 0DOOXVN RU OLYHV HOVHZKHUH EXW KDV DWWHQGHG 6W %ULJLG·V IRU
DW OHDVW WKUHH PRQWKV DQG �LL� PDNHV D ILQDQFLDO GRQDWLRQ LQ VXFK D ZD\ WKDW WKHLU QDPH FDQ EH UHFRUGHG DJDLQVW
WKDW GRQDWLRQ� LV HQWLWOHG WR UHJLVWHU DV D PHPEHU RI WKH *HQHUDO 9HVWU\� 0HPEHUVKLS DIIRUGV WKH ULJKW WR YRWH DW
PHHWLQJV RI WKH *HQHUDO 9HVWU\ DQG WR VWDQG IRU HOHFWLRQ WR WKH 6HOHFW 9HVWU\� 7KH *HQHUDO 9HVWU\ RUGLQDULO\ PHHWV
RQFH D \HDU DQG DV SDUW RI WKDW PHHWLQJ HOHFWV WKH 6HOHFW 9HVWU\� 0HPEHUV RI WKH 6HOHFW 9HVWU\ KROG WKHLU SRVLWLRQV
IRU D SHULRG RI RQH \HDU DQG PD\ EH UH�HOHFWHG DQQXDOO\� 7KHUH LV QR OLPLW WR WKH QXPEHU RI WHUPV WKH\ PD\ VHUYH�
7KH 6HOHFW 9HVWU\ DSSRLQWV WKH +RQRUDU\ 6HFUHWDU\ DQG +RQRUDU\ 7UHDVXUHU�

7KH OLVW RI 5HJLVWHUHG 0HPEHUV ZDV UHYLVHG RQ � )HEUXDU\ ����� 7KHUH ZHUH �� PHPEHUV RI ZKRP �� DUH
UHVLGHQW LQ WKH SDULVK�

7KH DQQXDO *HQHUDO 9HVWU\ PHHWLQJ WRRN SODFH RQ � $SULO ����� 7KH DFFRXQWV IRU WKH \HDU HQGLQJ �� 'HFHPEHU
���� ZHUH UHFHLYHG� WKH UHJLVWHUHG PHPEHUV DSSRLQWHG .HYLQ 0RRQH\ DV WKHLU ,QGHSHQGHQW ([DPLQHU IRU WKLV
UHSRUW� DQG WKH 6HOHFW 9HVWU\ ZHUH HOHFWHG�

3D\ DQG 5HPXQHUDWLRQ
,Q KLV UROH DV 3ULHVW�LQ�&KDUJH� 5HYG -DFRE 0HUFHU� UHFHLYHG D VWLSHQG DW WKH VWDQGDUG &KXUFK RI ,UHODQG UDWH DV
ZHOO DV RIILFH DQG ORFRPRWRU\ DOORZDQFHV IURP WKH &KXUFK RI ,UHODQG� 7KH 6HOHFW 9HVWU\ ZDV WKHQ LQYRLFHG
PRQWKO\ WR UHLPEXUVH WKH &KXUFK RI ,UHODQG� 7KH VWLSHQG EHJDQ WR EH SDLG IURP -XQH �����

7KH 6HOHFW 9HVWU\ SDLG 'RXJ .LUFK �D 7UXVWHH� WR ZRUN DV WKH FKXUFK VH[WRQ IRU �� KRXUV SHU ZHHN DW D UDWH RI
����� SHU KRXU�

1R RWKHU SD\PHQWV ZHUH PDGH WR WUXVWHHV H[FHSW UHLPEXUVHPHQWV IRU SXUFKDVHV PDGH RQ EHKDOI RI WKH FKXUFK�

0DQDJHPHQW RI WKH &KDULW\
7KH 6HOHFW 9HVWU\ LV FKDLUHG E\ WKH SULHVW�LQ�FKDUJH DQG LV UHVSRQVLEOH IRU WKH ILQDQFHV� IDEULF DQG IXUQLVKLQJV RI WKH
FKXUFK DV ZHOO DV OHJDO FRPSOLDQFH DQG VDIHJXDUGLQJ� ,W LV WKH UHVSRQVLELOLW\ RI WKH 6HOHFW 9HVWU\ WR VXSSRUW WKH
SULHVW�LQ�FKDUJH LQ KLV UHVSRQVLELOLW\ IRU GLUHFWLQJ ZRUVKLS� PLVVLRQ� DQG PLQLVWULHV LQ DFFRUGDQFH ZLWK WKH EHOLHIV
DQG SUDFWLFHV RI WKH &KXUFK RI ,UHODQG�

(QG�
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7KLV UHSRUW ZDV IRUPDOO\ DGRSWHG E\ WKH 6HOHFW 9HVWU\ RI 6W %ULJLG·V DW LWV PHHWLQJ RQ �� 0D\ �����

6LJQHG RQ EHKDOI RI WKH 7UXVWHHV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,VREHO 0F*ODGGHU\� +RQRUDU\ 6HFUHWDU\

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
-DFRE 0HUFHU� &KDLUSHUVRQ
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