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7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�EDVHG�RQ�LQIRUPDWLRQ�SURYLGHG�LQ�7RUIDHQ¶V DQQXDO�UHWXUQ��
FDVH�VWXGLHV�DQG�QDUUDWLYH�UHSRUW�VXEPLWWHG�WR�0XVHXPV��$UFKLYHV�DQG�/LEUDULHV�'LYLVLRQ�RI�
WKH�:HOVK�*RYHUQPHQW�

7RUIDHQ¶V UHWXUQ�ZDV�DSSURYHG�E\ WKH�3RUWIROLR�0HPEHU��SULRU�WR�LWV�VXEPLVVLRQ�WR�0$/'�

�� ([HFXWLYH�VXPPDU\

7RUIDHQ PHW��� RI�WKH ���FRUH�HQWLWOHPHQWV�LQ�IXOO DQG�SDUWLDOO\�PHW����DQ�LQFUHDVH�RYHU�ODVW
\HDU�

2I�WKH���TXDOLW\�LQGLFDWRUV�ZKLFK�KDYH�WDUJHWV��7RUIDHQ DFKLHYHG���LQGLFDWRUV�LQ�IXOO����LQ�
SDUW�DQG�IDLOHG�WR�DFKLHYH���

7RUIDHQ�LV�D�VPDOO�DXWKRULW\��ZKLFK�SHUIRUPV�ZHOO�LQ�D�QXPEHU�RI�DUHDV��DQG�LV�WR�EH�
FRPPHQGHG�SDUWLFXODUO\�RQ�LPSURYHPHQWV�LQ�RSHQLQJ�KRXUV�DQG�VXSSO\�RI�UHTXHVWV��,W�LV�
GHOLYHULQJ�D�VHUYLFH�ZKLFK�PDNHV�D�GLIIHUHQFH�WR�WKH�FRPPXQLW\��RQ�YHU\�OLWWOH�UHVRXUFH��
DQG�KDV�JRRG�FXVWRPHU�VDWLVIDFWLRQ�OHYHOV��+RZHYHU��LW�UHPDLQV�LQ�D�SUHFDULRXV�SRVLWLRQ
DQG�SURSRVHG�FXWV�FRXOG�VHULRXVO\�GDPDJH�WKH�VHUYLFH�WR�WKH�H[WHQW�WKDW�LW�PD\�EH�XQDEOH�
WR GHOLYHU�PDQ\�EHQHILWV�IRU�WKH�SHRSOH�RI�7RUIDHQ� *LYHQ�WKH�FXUUHQW�SHUIRUPDQFH�DQG�
IUDJLOH�QDWXUH�RI�WKH�VHUYLFH��WKH�SURSRVHG�FXWV�DUH�D�VHULRXV�FDXVH�IRU�FRQFHUQ�

� 7RUIDHQ�FDUULHG�RXW�DQ�LPSDFW�VXUYH\�RI�DGXOWV�LQ�$SULO�������DQG�RI�FKLOGUHQ�LQ�
1RYHPEHU�������%DVHG�RQ�D�VPDOO�VDPSOH��DOO�DWWHQGHHV�DW�WUDLQLQJ�VHVVLRQV�VDLG�WKDW�
WKH\�KDG�EHHQ�KHOSHG�WR�DFKLHYH�WKHLU�JRDOV��7KH�FDVH�VWXGLHV�SURYLGHG�VKRZ�FOHDU�
HYLGHQFH�RI�WKH�EHQHILWV�RI�WKH�VHUYLFH�WR�D�YDULHW\�RI�LQGLYLGXDOV��

� 7RUIDHQ�FDUULHG�RXW�DQ�DGXOW�FXVWRPHU�VXUYH\�LQ�$SULO������DQG�RI�FKLOGUHQ�LQ�
1RYHPEHU�������ZKR�JDYH�WKH�VHUYLFH�DQ�DYHUDJH�UDWLQJ�RI�����RXW�RI�����$WWHQGDQFH�
DW�SUH�DUUDQJHG�WUDLQLQJ�KDV�PRUH�WKDQ�GRXEOHG�FRPSDUHG�WR�ODVW�\HDU��DQG�LV�QRZ�
FORVH�WR�WKH�PHGLDQ�IRU�:DOHV�

� 7KH�QXPEHU�RI�YLVLWV�WR�OLEUDU\�SUHPLVHV�KDV�LQFUHDVHG�IROORZLQJ�FR�ORFDWLRQ�WR�WKH�
%ODHQDYRQ�:RUOG�+HULWDJH�&HQWUH��7KHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�DXGLR�YLVXDO�DQG�
HOHFWURQLF�LVVXHV� EXFNLQJ�WKH�:DOHV�WUHQG� EXW�RWKHU�LQGLFDWRUV�RI�XVH�DUH�IDOOLQJ��
$WWHQGDQFH�DW�OLEUDU\�HYHQWV�KDV�LQFUHDVHG�FRPSDUHG�WR�ODVW�\HDU��DQG�WKLV�LV�DQRWKHU�
ZHOFRPH�GHYHORSPHQW�

� $OWKRXJK�7RUIDHQ�PHHWV�WKH�WDUJHW�VHW�IRU�UHSOHQLVKPHQW�UDWH�DQG�IRU�VSHQGLQJ�RQ�
PDWHULDO�IRU�FKLOGUHQ��LW�IDLOV�WR�PHHW�WDUJHWV�IRU�RYHUDOO�OHYHOV�RI�VSHQGLQJ��DQG�PDWHULDO�
LQ�WKH�:HOVK�ODQJXDJH��,&7�SURYLVLRQ�KDV�IDOOHQ�EHORZ�WKH�WDUJHW�VHW�WKLV�\HDU��EXW�WKH�
:L�)L�QHWZRUN�LV�ZHOO�XVHG��7KH�DXWKRULW\�KDV�GHOLYHUHG�D�PDUNHG�LPSURYHPHQW�LQ�WKH�
VSHHG�RI�VXSSO\�RI�UHTXHVWV�FRPSDUHG�WR�ODVW�\HDU�

� 2YHUDOO�VWDIILQJ�OHYHOV�GR�QRW�PHHW�WKH�WDUJHW�VHW��EXW�SURIHVVLRQDO�VWDII�DQG�VWDII�
WUDLQLQJ�OHYHOV�DUH ERWK�DERYH�WKH�PLQLPXP��7KH�DYHUDJH�FRVW�SHU�YLVLW�LV��������DERYH�
WKH�PHGLDQ�IRU�:DOHV��'HVSLWH�DQ�LQFUHDVH�LQ�RYHUDOO�RSHQLQJ�KRXUV�DW�%ODHQDYRQ��
7RUIDHQ�FRQWLQXHV�WR�IDLO�WR�PHHW�WKH�WDUJHW�VHW�IRU�RSHQLQJ�KRXUV��
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&RQVLGHULQJ�WKH�IRXU�DUHDV�LQ�WKH�IUDPHZRUN��&XVWRPHUV�DQG�FRPPXQLWLHV��$FFHVV�IRU�DOO��
/HDUQLQJ�IRU�OLIH��DQG /HDGHUVKLS�DQG�GHYHORSPHQW��LQ�FRPSDULVRQ�WR�WKH�UHVW�RI�:DOHV��
7RUIDHQ�LV�SHUIRUPLQJ�ZHOO�LQ�WKH�DUHD�RI�&XVWRPHUV�DQG�FRPPXQLWLHV��7KH�DXWKRULW\�VLWV�
EHORZ�WKH�PHGLDQ�RQ�PDQ\�RI WKH LQGLFDWRUV�XQGHU�$FFHVV�IRU�DOO� ZKLOH�SHUIRUPDQFH�XQGHU
/HDUQLQJ�IRU�OLIH DQG�/HDGHUVKLS�DQG�GHYHORSPHQW LV�PL[HG��ZLWK�SRFNHWV�RI�JRRG�
SHUIRUPDQFH��2SHQLQJ�KRXUV�DUH�WKH�ORZHVW�LQ�:DOHV�

&RPSDUHG�WR�WKH�SUHYLRXV�\HDU��7RUIDHQ�UHSRUWV�VRPH�QRWDEOH�LPSURYHPHQWV��DOWKRXJK�
EURDGO\�GHFOLQLQJ�OHYHOV�RI�XVH�UHPDLQ�D�FDXVH�IRU�FRQFHUQ� DV�GR�WKH�KLVWRULF�OHYHOV�RI�ORZ�
LQYHVWPHQW�ZKLFK�PD\�EH�H[DFHUEDWHG�E\�IXUWKHU�IXQGLQJ�FXWV�

�� 3HUIRUPDQFH�DJDLQVW�WKH�VWDQGDUGV

7KH�VWDQGDUGV�IUDPHZRUN�FRPSULVHV�RI�FRUH�HQWLWOHPHQWV��TXDOLW\�LQGLFDWRUV�ZLWK�WDUJHWV��
TXDOLW\�LQGLFDWRUV�ZLWK�EHQFKPDUNV�DQG�LPSDFW�PHDVXUHV��6HFWLRQ���VXPPDULVHV�
DFKLHYHPHQWV�DJDLQVW�WKH�FRUH�HQWLWOHPHQWV��WKH�TXDOLW\�LQGLFDWRUV�ZKLFK�KDYH�WDUJHWV��WKH�
TXDOLW\�LQGLFDWRUV�VKRZLQJ�SHUIRUPDQFH�DJDLQVW�RWKHUV��DQG�LPSDFW�PHDVXUHV��$�QDUUDWLYH�
DVVHVVPHQW�RI�WKH�DXWKRULW\¶V�SHUIRUPDQFH�LV�PDGH�LQ�6HFWLRQ���

D� &RUH�HQWLWOHPHQWV
7RUIDHQ�PHW����RI�WKH����FRUH�HQWLWOHPHQWV�LQ�IXOO�DQG�SDUWLDOO\�PHW����7KLV�LV�DQ�LPSURYHG�
SRVLWLRQ�FRPSDUHG�WR�ODVW�\HDU��7KH�DUHD�ZKHUH�7RUIDHQ�RQO\�SDUWLDOO\�PHHWV�WKH�FRUH�
HQWLWOHPHQWV�LV�LQ�/HDGHUVKLS�DQG�GHYHORSPHQW��ZKHUH�:HOVK�WUDQVODWLRQV�RI�D�UDQJH�RI�
GRFXPHQWV�KDYH�EHHQ�FRPPLVVLRQHG�EXW�DUH�QRW�\HW�DYDLODEOH�RQ�WKH�ZHE�VLWH�

E� 4XDOLW\�LQGLFDWRUV�ZLWK�WDUJHWV
7KHUH�DUH����TXDOLW\�LQGLFDWRUV��4,��ZLWKLQ�WKH�IUDPHZRUN��2I�WKH���ZKLFK�KDYH�WDUJHWV��
7RUIDHQ LV�DFKLHYLQJ�� LQ�IXOO��� LQ�SDUW�DQG�LV�IDLOLQJ�WR�DFKLHYH���RI�WKH�LQGLFDWRUV�

4XDOLW\�,QGLFDWRU 0HW"

4, ��,QGLYLGXDO�GHYHORSPHQW� 0HW�LQ�IXOO

D� ,&7�VXSSRUW �

E� 6NLOOV�WUDLQLQJ �

F� ,QIRUPDWLRQ�OLWHUDF\ �

G� (�JRYHUQPHQW�VXSSRUW� �

H� 5HDGHU�GHYHORSPHQW �

4,���/RFDWLRQ�RI�VHUYLFH�SRLQWV � 0HW�LQ�IXOO

4,���8S�WR�GDWH�UHDGLQJ�PDWHULDO� 3DUWLDOO\�PHW

D� $FTXLVLWLRQV�SHU�FDSLWD� �

RU 0DWHULDOV�VSHQG�SHU�FDSLWD �

E� 5HSOHQLVKPHQW�UDWH �

4,���$SSURSULDWH�UHDGLQJ�PDWHULDO� 3DUWLDOO\�PHW

D� ��RI�PDWHULDO�EXGJHW�RQ�FKLOGUHQ� �

E� ��RI�PDWHULDO�EXGJHW�VSHQW�RQ�:HOVK �

RU 6SHQG�RQ�:HOVK�SHU�FDSLWD �

4,����2QOLQH�DFFHVV� 3DUWLDOO\�PHW

D� $OO�VHUYLFH�SRLQWV �

&RPSXWHUV�SHU�FDSLWD �

E� :L�)L�SURYLVLRQ �

4,����6WDIILQJ�OHYHOV�DQG�TXDOLILFDWLRQV� 3DUWLDOO\�PHW
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4XDOLW\�,QGLFDWRU 0HW"

D� 6WDII�SHU�FDSLWD� �

E� 3URIHVVLRQDO�VWDII�SHU�FDSLWD� �

F� +HDG�RI�VHUYLFH�TXDOLILFDWLRQ�WUDLQLQJ� �

G� &3'�SHUFHQWDJH �

4,����2SHQLQJ�KRXUV�SHU�FDSLWD � 1RW�PHW

&RPSDUHG�WR�ODVW�\HDU��WKLV�LV�DQ�DSSDUHQW�GHFOLQH�LQ�SHUIRUPDQFH��EXW�LQ�WHUPV�RI WKH
LQGLYLGXDO�WDUJHWV ZLWKLQ�WKH�LQGLFDWRUV� WKH�VDPH�QXPEHU�KDYH�EHHQ�PHW��7RUIDHQ�KDV�PHW�WKH�
WDUJHW�IRU�WKH�SHUFHQWDJH�RI�WKH�PDWHULDOV�EXGJHW�RQ�FKLOGUHQ��EXW�PLVVHG�WKH�WDUJHW�IRU�
FRPSXWHUV�SHU�FDSLWD�WKLV�\HDU�

F� ,PSDFW�PHDVXUHV
7KH�IUDPHZRUN�FRQWDLQV�WKUHH�LQGLFDWRUV�ZKLFK�VHHN�WR�JDWKHU�HYLGHQFH�RI�WKH�LPSDFW�WKDW�
XVLQJ�WKH�OLEUDU\�VHUYLFH�KDV�RQ�SHRSOH¶V�OLYHV��7KURXJK�WKHVH�DQG�RWKHU�LQGLFDWRUV�LW�LV�
SRVVLEOH�WR�VHH�KRZ�WKH�OLEUDU\�VHUYLFH�LV�FRQWULEXWLQJ�WRZDUGV�HGXFDWLRQDO��VRFLDO��HFRQRPLF�
DQG�KHDOWK�DQG�ZHOOEHLQJ ORFDO�DQG�QDWLRQDO�DJHQGDV��7KHVH�LQGLFDWRUV�GR�QRW�KDYH�WDUJHWV��
1RW�DOO�DXWKRULWLHV�FROOHFWHG�GDWD�IRU�WKH�LPSDFW�LQGLFDWRUV��DQG�UDQNV�DUH�LQFOXGHG�RXW�RI�WKH�
QXPEHUV�RI�UHVSRQGHQWV�VWDWHG��ZKHUH���LV�WKH�KLJKHVW�VFRULQJ�DXWKRULW\�

7RUIDHQ�XQGHUWRRN�DQ LPSDFW�VXUYH\�RI�DGXOWV�LQ�$SULO������DQG�RI�FKLOGUHQ�LQ�1RYHPEHU�
������7KH�ILJXUH�IRU�WKH�SHUFHQWDJH�RI�DWWHQGHHV�DW�WUDLQLQJ�VHVVLRQV�ZKR�VDLG�WKDW�WKH�
WUDLQLQJ�KDG�KHOSHG�WKHP�DFKLHYH�WKHLU�JRDOV�LV�EDVHG�RQ�D�UHODWLYHO\�VPDOO�VDPSOH�RI����
UHVSRQVHV�IURP�����DWWHQGHHV�GXULQJ�WKH�VDPSOH�SHULRG�

3HUIRUPDQFH�LQGLFDWRU 5DQN /RZHVW 0HGLDQ +LJKHVW

4,���0DNLQJ�D�GLIIHUHQFH
E� ��RI�FKLOGUHQ�ZKR�WKLQN�WKDW�WKH�OLEUDU\�KHOSV�WKHP�

OHDUQ�DQG�ILQG�WKLQJV�RXW�
��� ���� ��� ��� ���

H� ��RI�DGXOWV�ZKR�WKLQN�WKDW�WKH�OLEUDU\�KDV�PDGH�D�
GLIIHUHQFH�WR�WKHLU�OLYHV�

��� ���� ��� ��� ���

��RI�FKLOGUHQ�ZKR�WKLQN�WKDW�WKH�OLEUDU\�KDV�PDGH�D�
GLIIHUHQFH�WR�WKHLU�OLYHV�

��� ���� ��� ��� ���

4,���E����RI�DWWHQGHHV�RI�WUDLQLQJ�VHVVLRQV�ZKR�VDLG�WKDW�
WKH�WUDLQLQJ�KDG�KHOSHG�WKHP�DFKLHYH�WKHLU�JRDOV�

���� ���� ��� ��� ����

7RUIDHQ SURYLGHG�� H[FHOOHQW�LPSDFW�FDVH�VWXGLHV ZKLFK�VKRZHG�WKH�UHDO GLIIHUHQFH�WKH�OLEUDU\�
VHUYLFH�PDNHV��

x $�QHZ�UHVLGHQW�WR�:DOHV�ZKR�KDV�EHHQ�KHOSHG�WR�LQWHJUDWH�LQWR�WKH�FRPPXQLW\��ILQG�
KRXVLQJ�DQG�JDLQHG�H[SHULHQFH�IRU�UHWXUQLQJ�WR�ZRUN

x 3UDLVH�IURP�WKH�$O]KHLPHU¶V�6RFLHW\��DQG�WKH�DZDUG�RI�'HPHQWLD�)ULHQGO\�VWDWXV�WR�WKH�
OLEUDU\�VHUYLFH�LQ�UHFRJQLWLRQ�RI�LWV�ZRUN

x $�VKDUHG�UHDGLQJ�JURXS�LQ�D�UHVLGHQWLDO�KRPH FRQWULEXWLQJ�WR�WKH�ZHOO�EHLQJ�RI�
UHVLGHQWV

G� 4XDOLW\�SHUIRUPDQFH�LQGLFDWRUV�DQG�EHQFKPDUNV
7KH�UHPDLQLQJ�LQGLFDWRUV�GR�QRW�KDYH�WDUJHWV��EXW�DOORZ�SHUIRUPDQFH�WR�EH�FRPSDUHG�
EHWZHHQ�DXWKRULWLHV��7KH�IROORZLQJ�WDEOH�VXPPDULVHV�7RUIDHQ¶V SRVLWLRQ�IRU����������5DQNV�
DUH�LQFOXGHG�RXW�RI ����ZKHUH���LV�WKH�KLJKHVW��DQG����WKH�ORZHVW�VFRULQJ�DXWKRULW\��XQOHVV�
VWDWHG�RWKHUZLVH� ,QGLFDWRUV�ZKHUH�IHZHU�WKDQ����DXWKRULWLHV�VXSSOLHG�GDWD�DUH�REWDLQHG�IURP�
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FXVWRPHU�VXUYH\V�ZKLFK�RQO\�QHHG�WR�EH�FDUULHG�RXW�RQFH�GXULQJ�WKH�WKUHH�\HDU�IUDPHZRUN�
SHULRG��RU�WKRVH�ZKHUH�UHOHYDQW�GDWD�HOHPHQWV�ZHUH�QRW�DYDLODEOH�WR�VRPH�DXWKRULWLHV� )LJXUHV�
UHSRUWHG�LQ�UHVSHFW�RI�ODVW�\HDU�IRU�4,���WR�4,����DUH�UHSHDWHG�IRU�FRQYHQLHQFH�RI�FRPSDULVRQ�
1RWH�WKDW�LQGLFDWRUV�µSHU�FDSLWD¶�DUH�FDOFXODWHG�SHU�������SRSXODWLRQ�

3HUIRUPDQFH�LQGLFDWRU 5DQN /RZHVW 0HGLDQ +LJKHVW ������� 5DQN
4,���0DNLQJ�D�GLIIHUHQFH

D��QHZ�VNLOOV ��� ���� ��� ��� ���

F��KHDOWK�DQG�ZHOO�EHLQJ ��� ���� ��� ��� ���

G� HQMR\DEOH��VDIH�DQG�LQFOXVLYH ��� ���� ��� ��� ����

4,���&XVWRPHU�VDWLVIDFWLRQ

D��µYHU\�JRRG¶�RU�µJRRG¶�FKRLFH�RI�ERRNV ��� ���� ��� ��� ���

E��µYHU\�JRRG¶�RU�µJRRG¶�FXVWRPHU�FDUH ��� ���� ��� ��� ���

F��µYHU\�JRRG¶�RU�µJRRG¶�RYHUDOO� ��� ���� ��� ��� ���

G��FKLOG�UDWLQJ�RXW�RI�WHQ ��� ���� ��� ��� ���

4,���8VHU�WUDLQLQJ

D��DWWHQGDQFHV�SHU�FDSLWD �� �� � �� ��� �� ��

F��LQIRUPDO�WUDLQLQJ�SHU�FDSLWD ��� ���� � ��� ���� ��� ������

4,���/LEUDU\�XVH

D��YLVLWV�SHU�FDSLWD ����� �� ����� ����� ����� ����� ��

E��YLUWXDO�YLVLWV�SHU�FDSLWD ��� �� ��� ��� ����� ��� ��

F��DFWLYH�ERUURZHUV�SHU�FDSLWD ��� �� �� ��� ��� ��� ��

4,���DWWHQGDQFHV�DW�HYHQWV�SHU�FDSLWD ��� �� �� ��� ��� ��� ��

4,����8VH�RI�,&7�� ��RI�DYDLODEOH�WLPH�XVHG�
E\�WKH�SXEOLF

D��HTXLSPHQW ��� �� ��� ��� ��� ��� �

E��:L�)L�VHUYLFHV ��� ��� ��� ��� ��� Q�N

4,����6XSSO\�RI�UHTXHVWV

D����DYDLODEOH�ZLWKLQ���GD\V ��� � ��� ��� ��� ��� ��

E����DYDLODEOH�ZLWKLQ����GD\V ��� � ��� ��� ��� ��� ��

4,����6WDIILQJ�OHYHOV�DQG�TXDOLILFDWLRQV

�Y��D��WRWDO�YROXQWHHUV �� �� � �� ��� �� ��

E��WRWDO�YROXQWHHU�KRXUV ��� �� � ��� ����� ����� �

4,����2SHUDWLRQDO�H[SHQGLWXUH

D��WRWDO�H[SHQGLWXUH�SHU�FDSLWD ������� ����� ������ ������� ������� ������� ��

E����RQ�VWDII ��� ���� ��� ��� ��� ��� �

��RQ�LQIRUPDWLRQ�UHVRXUFHV ��� ����� �� ��� ��� ��� ��

��RQ�HTXLSPHQW�DQG�EXLOGLQJV �� ���� �� �� ��� �� ��

��RQ�RWKHU�RSHUDWLRQDO�FRVWV ��� ����� �� ��� ��� ��� ��

F��FDSLWDO�H[SHQGLWXUH�SHU�FDSLWD ������ ���� �� ���� ������ �� ��

4,����1HW�FRVW�SHU�YLVLW ����� ���� ����� ����� ����� 

4,����2SHQLQJ�KRXUV��VHH�QRWH�
�LL��D����KRXUV�XQSODQQHG�FORVXUH�RI�VWDWLF�
VHUYLFH�SRLQWV

����� � ����� ����� ����� �� �

E����PRELOH�VWRSV���KRPH�GHOLYHULHV�
PLVVHG

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

1RWH���5DQNLQJV�KHUH�KDYH�EHHQ�UHYHUVHG��VR�WKDW���LV�WKH�ORZHVW�VFRULQJ��EHVW�SHUIRUPLQJ��DXWKRULW\�
�,QFRPH�GDWD�IRU���������QRW�SURYLGHG WR�FDOFXODWH�WKLV�ILJXUH�
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�� $QDO\VLV�RI�SHUIRUPDQFH�

7KH�FRUH�HQWLWOHPHQWV�DQG�TXDOLW\�LQGLFDWRUV�DUH�GLYLGHG�LQWR�IRXU�NH\�DUHDV��7KLV�VHFWLRQ�RI�
WKH�UHSRUW�RXWOLQHV�SHUIRUPDQFH�DJDLQVW�WKH�TXDOLW\�LQGLFDWRUV�ZLWKLQ�WKHVH�IRXU�DUHDV��DQG�
FRPSDUHV�UHVXOWV�ZLWK�WKRVH�IURP�WKH�ILUVW�\HDU�RI�WKH�IUDPHZRUN��

D� &XVWRPHUV�DQG�FRPPXQLWLHV
7RUIDHQ�FDUULHG�RXW�DQ�DGXOW�FXVWRPHU�VXUYH\�LQ�$SULO�������DQG�WKH�UHVXOWV�ZHUH�UHSRUWHG�LQ�
GHWDLO�ODVW�\HDU��$�FKLOGUHQ¶V�VXUYH\�ZDV�FRQGXFWHG�LQ�1RYHPEHU�������ZLWK�DQ�DYHUDJH�UDWLQJ�
RI�����RXW�RI�����DERYH�WKH�PHGLDQ�IRU�:DOHV��7KH�IXOO�UDQJH�RI�VXSSRUW�IRU�LQGLYLGXDO�
GHYHORSPHQW�LV�RIIHUHG�LQ�DOO���OLEUDULHV��,QIRUPDO�XVHU�WUDLQLQJ�LV�ZHOO�UHFRUGHG��DQG�DERYH�WKH�
PHGLDQ�IRU�:DOHV��$WWHQGDQFH�DW�SUH�DUUDQJHG�WUDLQLQJ�KDV�PRUH�WKDQ�GRXEOHG�FRPSDUHG�WR�
ODVW�\HDU��DQG�LV�QRZ�FORVH�WR�WKH�PHGLDQ�IRU�:DOHV�

E� $FFHVV�IRU�DOO
7RUIDHQ�PHHWV�WKH�VWDQGDUG�IRU�HDV\�DFFHVV�WR�VHUYLFH�SRLQWV��DQG WKH�QXPEHU�RI�YLVLWV�WR�
OLEUDU\�SUHPLVHV�KDV�LQFUHDVHG�E\������IROORZLQJ�WKH�GHYHORSPHQW�RI�FR�ORFDWHG�VHUYLFHV�
ZKLFK�KDYH�JHQHUDWHG�LQFUHDVHG�IRRWIDOO��7KH�OHYHO�UHPDLQV�EHORZ�WKH PHGLDQ�IRU�:DOHV��
KRZHYHU��7KHUH�KDYH�EHHQ�VPDOO�IDOOV�LQ�YLUWXDO�YLVLWV��DFWLYH�ERUURZHUV�DQG�ERRN�LVVXHV��
DOWKRXJK�WKHUH�LV�DQ�LQFUHDVH�LQ�DXGLR�YLVXDO�DQG�HOHFWURQLF�LVVXHV��ZKLFK�LV�WR�EH�SUDLVHG�DV�
EHLQJ DJDLQVW�WKH�FXUUHQW�:DOHV�WUHQG��$WWHQGDQFH�DW OLEUDU\�HYHQWV�KDV�DJDLQ�LQFUHDVHG�
VXEVWDQWLDOO\�FRPSDUHG�WR�ODVW�\HDU��DFURVV�D�UDQJH�RI�HYHQWV�

F� /HDUQLQJ�IRU�OLIH
7RUIDHQ�PHHWV�WKH�WDUJHW�IRU�OHQGLQJ�VWRFN�UHSOHQLVKPHQW��EXW�RYHUDOO�DFTXLVLWLRQV�DUH�ORZ��
7KH�WDUJHW IRU�VSHQGLQJ�RQ�FKLOGUHQ¶V�PDWHULDO�KDV�EHHQ�PHW�WKLV�\HDU��DOWKRXJK�QRW�WKDW�RQ�
PDWHULDO�LQ�WKH�:HOVK�ODQJXDJH��7KH�DXWKRULW\�QRWHV�WKDW�LQ�D�FOLPDWH�RI�FRQWLQXHG�DXVWHULW\��
UHVRXUFH�EDVHG�WDUJHWV�DUH�XQOLNHO\�WR�EH�DFKLHYHG��7KHUH�KDV�EHHQ�D�IDOO�LQ�WKH QXPEHU�RI�
SXEOLFO\�DFFHVVLEOH�FRPSXWHUV�DYDLODEOH��ZKLFK�QRZ�IDLOV�WR�PHHW�WKH�WDUJHW�VHW��DQG�WKH�
SHUFHQWDJH�RI�WLPH�IRU�ZKLFK�WKH\�DUH�XVHG�KDV�GHFOLQHG�FRPSDUHG�WR�ODVW�\HDU��7KLV�IDOO�LV�
DWWULEXWHG�LQ�SDUW�WR�H[WHQGHG�RSHQLQJ�KRXUV�DW�RQH�OLEUDU\�LQFUHDVLQJ�WKH�WRWDO�KRXUV�RI�
DYDLODELOLW\� $OO�OLEUDULHV�SURYLGH�:L�)L�DFFHVV��DQG�WKH�QHWZRUN�LV�ZHOO�XVHG��DOWKRXJK�WKH�
ILJXUH�WKLV�\HDU�LV�EDVHG�RQ�D�VDPSOH�SHULRG�RI�WKUHH�PRQWKV��7RUIDHQ�KDV�GHOLYHUHG�D�PDUNHG�
LPSURYHPHQW�LQ�WKH�VSHHG�RI�VXSSO\�RI�UHTXHVWV��ZKLFK�LV�WR�EH�FRPPHQGHG�

G� /HDGHUVKLS�DQG�GHYHORSPHQW
2YHUDOO�VWDII�QXPEHUV�UHPDLQ�XQFKDQJHG�IURP�ODVW�\HDU��EXW�GR�QRW PHHW�WKH�RYHUDOO�VWDIILQJ�
WDUJHW��7RUIDHQ�GRHV�PHHW�WKH�WDUJHW�IRU�SURIHVVLRQDO�VWDII��DQG�IRU�VWDII�WUDLQLQJ��DQG�WKH�KHDG�
RI�VHUYLFH�LV�SURIHVVLRQDOO\�TXDOLILHG� 7RUIDHQ�XVHG��� YROXQWHHUV�GXULQJ�WKH�\HDU��HDFK�JLYLQJ�
DQ�DYHUDJH�RI��� KRXUV�WR�WKH�VHUYLFH��7KLV�LV�D�UHGXFWLRQ�FRPSDUHG�WR�ODVW�\HDU��DQG�
YROXQWHHUV�DUH�XVHG�WR�GHOLYHU�D�RQH�WR�RQH�VHUYLFH�WR�KRXVHERXQG�UHDGHUV�

2YHUDOO�VSHQGLQJ�SHU�FDSLWD�KDV�IDOOHQ�E\�VRPH����FRPSDUHG�WR�ODVW�\HDU��DQG�LV�EHORZ�WKH�
PHGLDQ�IRU�:DOHV��7KH�JURVV�DYHUDJH�FRVW�SHU�YLVLW�IRU�������� ZDV��������FRPSDUHG�WR�
����� ODVW�\HDU��DERYH WKH�PHGLDQ�IRU�:DOHV��2SHQLQJ�KRXUV�LQ�7RUIDHQ�OLEUDULHV�KDYH�
LQFUHDVHG�FRPSDUHG�WR�ODVW�\HDU�RZLQJ�WR�WKH�FR�ORFDWLRQ�ZLWK�WKH�%ODHQDYRQ�:RUOG�+HULWDJH�
&HQWUH��7KLV�LV�DQ�H[DPSOH�RI�D�FKDQJH�JHQHUDWHG�E\�WKH�QHHG�WR�PDNH�VDYLQJV�KDYLQJ�D�
SRVLWLYH�LPSDFW RQ�VHUYLFH�GHOLYHU\��DQG�LV�WR�EH�FRPPHQGHG��7KH\�UHPDLQ�WKH�ORZHVW�LQ�
:DOHV��KRZHYHU��1R�KRXUV�ZHUH�ORVW�WR�XQSODQQHG�FORVXUHV�

�� 6WUDWHJLF�FRQWH[W

7RUIDHQ�OLEUDU\�VHUYLFH�ZRUNV�ZLWKLQ�WKH�/LEUDULHV�,QVSLUH�VWUDWHJ\��DQG�SURYLGHG�D�FOHDU�



$QQXDO�$VVHVVPHQW�5HSRUW�������� � 7RUIDHQ

QDUUDWLYH�DV�WR�KRZ�WKLV�LV�RSHUDWLRQDOLVHG� .H\�DUHDV�GHVFULEHG�ZHUH�VXVWDLQDEOH�PRGHOV RI�
VHUYLFH�GHOLYHU\��UHVRXUFHV�IRU�DOO��VSDFH�IRU�DOO��VNLOOV IRU�OLIH��LQYHVWLQJ�LQ�SHRSOH��DWWUDFWLQJ
WKH DXGLHQFH�DQG�GHOLYHULQJ�D TXDOLW\�VHUYLFH��

�� )XWXUH�GLUHFWLRQ

$�EXGJHW�UHGXFWLRQ�RI�VRPH�����LV�SURSRVHG�IRU����������DQG�LW�LV�OLNHO\�WKDW�WKLV�ZLOO�DIIHFW�DOO�
WKUHH�OLEUDULHV�UDWKHU�WKDQ�IRFXV�XSRQ�D�VLQJOH�ORFDWLRQ��$�VXEVWDQWLDO�FXW�RI�WKLV�QDWXUH��RQ�WRS�
RI�ORZ�LQYHVWPHQW��LV�OLNHO\�WR�KDYH�VHULRXV�LPSOLFDWLRQV�IRU�WKH�SHUIRUPDQFH�RI�WKH�VHUYLFH�DQG�
ZKDW�LW�FDQ�GHOLYHU�DQG�DFKLHYH�IRU�WKH�SHRSOH�RI�7RUIDHQ��7KHUH�DUH�FXUUHQWO\�QR�SODQV�WR�
PRYH�WR�D�FRPPXQLW\�PDQDJHG�OLEUDU\�PRGHO��QRU�DQ\�GLVFXVVLRQV�DERXW�WKH�DGRSWLRQ�RI�D�
WUXVW�PRGHO�IRU�OLEUDULHV�

�� &RQFOXVLRQ

7RUIDHQ�LV�D�VPDOO�DXWKRULW\��ZKLFK�SHUIRUPV�ZHOO�LQ�D�QXPEHU�RI�DUHDV��DQG�LV�WR EH�
FRPPHQGHG�SDUWLFXODUO\�RQ�LPSURYHPHQWV�LQ�RSHQLQJ�KRXUV�DQG�VXSSO\�RI�UHTXHVWV��,W�LV�
GHOLYHULQJ�D�VHUYLFH�ZKLFK�PDNHV�D�GLIIHUHQFH�WR�WKH�FRPPXQLW\��RQ�YHU\�OLWWOH�UHVRXUFH��DQG�
KDV�JRRG�FXVWRPHU�VDWLVIDFWLRQ�OHYHOV��+RZHYHU��LW�UHPDLQV�LQ�D�SUHFDULRXV�SRVLWLRQ DQG�
SURSRVHG�FXWV�FRXOG�VHULRXVO\�GDPDJH�WKH�VHUYLFH�WR�WKH�H[WHQW�WKDW�LW�PD\�EH�XQDEOH�WR�
GHOLYHU�PDQ\�EHQHILWV�IRU�WKH�SHRSOH�RI�7RUIDHQ� *LYHQ�WKH�FXUUHQW�SHUIRUPDQFH�DQG�IUDJLOH�
QDWXUH�RI�WKH�VHUYLFH��WKH�SURSRVHG�FXWV�DUH�D�VHULRXV�FDXVH�IRU�FRQFHUQ�


