
















:KLWHILVK�0RXQWDLQ�5HVRUW�VWDQGV�RXW�DV�WKH�RQO\�:HVWHUQ�5HVRUW�LQ�1RUWK�$PHULFD�WR�(DUQ�+LJK�
5DQNLQJV�IRU�ERWK�6HUYLFH�DQG�9DOXH

:+,7(),6+��07�± 6HSWHPEHU����������± :KLWHILVK�0RXQWDLQ�5HVRUW�FRQWLQXHV�WR�OHDG�WKH�ZHVW�LQ�SURYLGLQJ�ERWK�H[FHSWLRQDO�VHUYLFH�DQG�DIIRUGDELOLW\�LQ�
VNLLQJ��7KH�LQGHSHQGHQWO\�RZQHG�0RQWDQD�UHVRUW�KDV�EHHQ�QDPHG�³1R�����2YHUDOO´�E\ 6.,�0DJD]LQH UHDGHUV�LQ�WKLV�\HDU¶V�DQQXDO�5HVRUW�*XLGH��DQG�UDQNV�
LQ�WKH�³7RS���´�LQ�VHYHQ�RI�HLJKWHHQ�FDWHJRULHV�LQFOXGLQJ�³1R����6HUYLFH´�DQG�³1R����9DOXH´�DWWHVWLQJ�WKDW�WKH�WZR�DWWULEXWHV FDQ�FR�H[LVW�DW�D�ZHVWHUQ�VNL�
UHVRUW�

³:H�DUH�SOHDVHG�WKDW�WKH�UHDGHUV�RI 6.,�0DJD]LQH KDYH�RQFH�DJDLQ�YRLFHG�ZKDW�ZH�EHOLHYH�WR�EH�WKH�FRUH�RI�RXU�PLVVLRQ��WR�SURYLGH�DQ�DIIRUGDEOH�ZRUOG�
FODVV�VNL�H[SHULHQFH�ZLWK�D�QDWXUDO��HDV\�DWPRVSKHUH�LQ�WKH�XQ�FURZGHG��ODLG�EDFN�VPDOO�WRZQ�VHWWLQJ�´�:KLWHILVK�0RXQWDLQ�5HVRUW�&(2�'DQ�*UDYHV�VDLG��
³2XU�UHVRUW�DQG�WKH�FRPPXQLW\�RI�:KLWHILVK��ZKHUH�WKH�ORFDOV�DUH�IULHQGO\�DQG�XQSUHWHQWLRXV��LV�D�XQLTXH�H[SHULHQFH�WKDW�RIIHUV�RXU�JXHVWV�WKH�IUHHGRP�DQG�
FRPIRUW�WR�EH�ZKR�WKH\�DUH��KDYH�IXQ�DQG�FRQQHFW�ZLWK�IULHQGV�DQG�IDPLO\�DQG�KDYH�DFFHVV�WR�TXDOLW\�SURGXFWV�DQG�VHUYLFHV�ZLWKRXW�SD\LQJ�D�SUHPLXP�IRU�LW�´

:KLWHILVK�PDLQWDLQV�LWV�UHSXWDWLRQ�IRU�GHOLYHULQJ�RXWVWDQGLQJ�VHUYLFH�ZKLOH�NHHSLQJ�WKH�VNL�H[SHULHQFH�DIIRUGDEOH��)RU�WKH�WKLUG�FRQVHFXWLYH�\HDU��RI�WKH�
UHVRUWV�UDQNHG�LQ�WKH�WRS����IRU�VHUYLFH�:KLWHILVK�0RXQWDLQ�5HVRUW�VWDQGV�RXW�DV�WKH�RQO\�UHVRUW�DOVR�UDQNHG�LQ�WKH�WRS����IRU�YDOXH�UDLVLQJ�WKHLU�UDQNLQJ�IURP�
ODVW�\HDU¶V�VXUYH\�LQ�ERWK�FDWHJRULHV�IURP�1R����WR�1R����IRU�6HUYLFH�DQG�IURP�1R����WR�1R����IRU�9DOXH�

³7KLV�UDQNLQJ�UHIOHFWV�WKH�GHGLFDWLRQ�RI�RXU�HPSOR\HHV�´�FRQWLQXHG�*UDYHV��³:H�DUH�IRUWXQDWH�WR�KDYH�D�WDOHQWHG�DQG�NQRZOHGJHDEOH�VWDII�DQG�ZH�WKDQN�RXU�
HPSOR\HHV��DQG�WKH�FRPPXQLW\�PHPEHUV�RI�:KLWHILVK�DQG�LWV�VXUURXQGLQJ�FRPPXQLWLHV��IRU�WKHLU�UROH�LQ�PDNLQJ�RXU�YLVLWRUV�IHHO ZHOFRPH��:H�ZRXOG�QRW�
KDYH�DWWDLQHG�WKHVH�VFRUHV�ZLWKRXW�WKHP�´

,Q�DQ�LQGXVWU\�ZKHUH�VHDVRQDO�HPSOR\PHQW�W\SLFDOO\�WUDQVODWHV�WR�D�KLJK�WXUQRYHU�UDWH��:KLWHILVK�0RXQWDLQ�5HVRUW�PDLQWDLQV�D�KLJK�UDWH�RI�UHWXUQ�ZLWK�LWV�
ZLQWHU�VWDII��6HYHQW\�WZR�SHUFHQW�RI�WKH�UHVRUW¶V�HPSOR\HHV�KDYH�ZRUNHG�DW�OHDVW�RQH�\HDU��DQG�QHDUO\�KDOI�RI�UHWXUQLQJ�VWDII�KDYH�EHHQ�HPSOR\HG�IRU�ILYH�RU�
PRUH�\HDUV��7KH�UHVRUW�DFWLYHO\�HQFRXUDJHV�LWV�HPSOR\HHV�WR�JURZ�SURIHVVLRQDOO\�ZLWKLQ�WKH�FRPSDQ\��7KHLU�LQVWLWXWLRQDO�NQRZOHGJH�DQG�H[SHULHQFH�DW�WKH�
UHVRUW�HQDEOHV�HPSOR\HHV�WR�GHOLYHU D�KLJK�OHYHO�RI�FXVWRPHU�VHUYLFH�

³2XU�HPSOR\HHV�DUH�SDVVLRQDWH�DERXW�RXU�LQGXVWU\�DQG�ZH�KDYH�IRXQG�WKDW�WKLV�SDVVLRQ�LV�ZKDW�NHHSV�HPSOR\HHV�UHWXUQLQJ�\HDU�DIWHU�\HDU�´�:KLWHILVK�
0RXQWDLQ�5HVRUW�'LUHFWRU�RI�+XPDQ�5HVRXUFHV�.ULVWL�+DQFKHWW�VDLG��³:LWK�VR�PDQ\�\HDUV�LQYHVWHG�LQ�RXU�UHVRUW�WKH\�WUXO\�FDUH��DQG�JR�DERYH�DQG�EH\RQG��
%HFDXVH�RXU�HPSOR\HHV�SDUWLFLSDWH�DQG�HQMR\�WKH�VDPH�DFWLYLWLHV�DQG�H[SHULHQFHV�DV�RXU�JXHVWV�WKH\�DUH�DEOH�WR�SHUVRQDOO\�FRQQHFW�DQG�SURYLGH�RXU�FXVWRPHUV�
ZLWK�DQ�H[SHULHQFH�ZKHUH�SHUVRQDO�VHUYLFH�FRPHV�QDWXUDOO\�´

:KLWHILVK�0RXQWDLQ�5HVRUW�DOVR�FRQWLQXHV�RQ�LWV�FRXUVH�RI�SURYLGLQJ�H[FHSWLRQDO�YDOXH��7KLV�VHDVRQ¶V�GDLO\�ZDON�XS�WLFNHW�SULFH�LV������RU�����SHU�GD\�IRU�
WZR�RU�PRUH�GD\V��DQG�6NL�	�6WD\�ORGJLQJ�DQG�OLIW�WLFNHW�SDFNDJHV�VWDUW�DW�����SHU�SHUVRQ�SHU�QLJKW��$Q�DGXOW�VHDVRQ�SDVV�DW�WKH�HDUO\�VHDVRQ�UDWH�LV������LI�
SXUFKDVHG�E\�6HSWHPEHU�����������7KH�UHVRUW¶V�/HDUQ�WR�6NL�5LGH�SDFNDJH�ZKLFK�LQFOXGHV�WZR�GD\V�RI�EHJLQQHU�OLIWV��HTXLSPHQW�UHQWDOV�DQG�WZR�KDOI�GD\�
OHVVRQV�LV�����DQG�D�IXOO�GD\�RI�GD\FDUH�DW�WKH�.LGV�&HQWHU�LV�����

,Q�DGGLWLRQ�WR�6HUYLFH�DQG�9DOXH��:KLWHILVK�0RXQWDLQ�5HVRUW�UDQNHG�LQ�WKH�WRS����LQ�ILYH�RWKHU�FDWHJRULHV�LQFOXGLQJ�1R����IRU *URRPLQJ�DQG�1R�����)RU�
&KDUDFWHU��.LG�)ULHQGOLQHVV��/RGJLQJ�DQG�2YHUDOO�6DWLVIDFWLRQ��7KH�PRVW�WRS���V�HYHU�IRU�WKH�UHVRUW�

7KH 6.,�0DJD]LQH 5HDGHU¶V�3ROO�LV�WKH�ORQJHVW�UXQQLQJ�DQG�PRVW�FRPSUHKHQVLYH�VXUYH\�LQ�WKH�LQGXVWU\��7KH�RQOLQH�SROO�DVNV 6., 0DJD]LQH UHDGHUV�WR�UDQN�
WKH�WRS����1RUWK�$PHULFDQ�VNL�UHVRUWV�LQ�D�YDULHW\�RI�FDWHJRULHV��:KLWHILVK¶V�RYHUDOO�UDQNLQJ�LV�GHWHUPLQHG�E\�D�FRPELQDWLRQ�RI�UHDGHU¶V�VFRUHV�DFURVV����
GLIIHUHQW�FDWHJRULHV��7KH�UHPDLQGHU�RI�WKH�UHVRUW¶V�UDQNLQJV�ZHUH������2II�+LOO�$FWLYLWLHV������2Q�0RXQWDLQ�)RRG������$SUqV�DQG�'LQLQJ������7HUUDLQ�
9DULHW\�DQG�6FHQHU\������7HUUDLQ�3DUNV������$FFHVV������6QRZ������/LIWV������7HUUDLQ�&KDOOHQJH�

:KLWHILVK�0RXQWDLQ�5HVRUW�LV�VFKHGXOHG�WR�RSHQ�IRU�WKH���������VHDVRQ�RQ�'HFHPEHU����������7KLV�ZLQWHU�:KLWHILVK�JRHV�LQWR�LWV���WK VHDVRQ�KDYLQJ�
LQYHVWHG�RYHU�������PLOOLRQ�WR�LPSURYH�WKH�JXHVW�H[SHULHQFH�LQ�WKH�ODVW�GHFDGH��7KLV�VHDVRQ�WKH�UHVRUW�ILQLVKHV�LWV�UHPRGHO�RI�LW�SRSXODU�PRXQWDLQWRS�ORGJH��
WKH�6XPPLW�+RXVH�ZLWK�D�FRPSOHWH�UHPRGHO�RI�WKH�FDIp�DQG�NLWFKHQ�ZKLOH�FRQWLQXLQJ�WKH�ORRN�DQG�IHHO�RI�WKH�PDMRU�UHPRGHO�WKDW�EHJDQ�ODVW�VHDVRQ�

)RU�PRUH�LQIRUPDWLRQ�RQ�:KLWHILVK�0RXQWDLQ�5HVRUW¶V�DIIRUGDEOH�6NL�	�6WD\�SDFNDJHV�DQG�XS�WR�GDWH�GDLO\�VQRZ�UHSRUWV�YLVLW ZZZ�VNLZKLWHILVK�FRP�




















