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:H�EHOLHYH�LQ�VKDULQJ�ORYH�DQG�JUDFH�ZLWK�*RG�DQG�RQH�DQRWKHU� 

 
,�DP�VRPHWLPHV�DVNHG�DERXW�WKLV�ZK\�VWDWHPHQW�WKDW�OLWWHUV�WKH�IURQW�RI�RXU�EXOOHWLQV��H7RZHU��ZHEVLWH��DQG�LV�
HYHQ�RQ�WKH�ODPSSRVW�EDQQHUV�RXWVLGH���,W�LV�D�VLPSOH�VWDWHPHQW��PD\EH�HYHQ�VRPHZKDW�JHQHULF��WKDW�VXFFLQFWO\�
GHVFULEHV�RXU�SXUSRVH�DQG�H[LVWHQFH—ORYH�DQG�JUDFH���7KHUH�DUHQ¶W�WKDW�PDQ\�SODFHV�LQ�WKH�ZRUOG�ZKHUH�\RX�
FDQ� ILQG� ORYH� DQG� JUDFH� JLYHQ�ZLWKRXW� H[SHFWDWLRQ� RU� MXGJPHQW�� � <HW�� DW� $VFHQVLRQ� WKDW� LV� RXU� DVSLUDWLRQ���
7KRXJK�LW�VHHPV�D�VLPSOH�VWDWHPHQW��LW�LV�GHHSO\�FRPSOH[�DQG�LQYROYHG���,W�UHTXLUHV�D�ORW�RI�HIIRUW�WR�VKDUH�ORYH�
DQG�JUDFH�DQG�D�ORW�RI�WLPH�DQG�FRPPLWPHQW�E\�FOHUJ\��ODLW\��DQG�VWDII���7RJHWKHU��LQ�SDUWQHUVKLS�ZLWK�RQH�DQ�
RWKHU��RXU�VKDULQJ�RI�WKDW�ORYH�DQG�JUDFH�LV�KRZ�ZH�EXLOG�XS�WKH�NLQJGRP�RI�*RG��� 
 
7KLV�SDVW�\HDU��������KDV�EHHQ�ILOOHG�ZLWK�KRSHV�DQG�MR\V�DV�ZHOO�DV�FKDOOHQJHV�DQG�FKDQJHV���:H�VHHP�WR�KDYH�
ILQDOO\�VKDNHQ�WKH�FREZHEV�RI�D�SDQGHPLF�WKDW�IXQGDPHQWDOO\�FKDQJHG�XV��UHDOLJQHG�RXU�SULRULWLHV��DQG�DIIRUG�
HG�XV�QHZ�RSSRUWXQLWLHV���1RW�DOO�RI�ZKLFK�ZDV�JRRG��EXW�WKDW�ZKLFK�FKDOOHQJHG�XV�ZDV�PHW�ZLWK�WHQDFLW\�DQG�
WKH�HQFRXUDJHPHQW�RI�WKH�+RO\�6SLULW�WKDW�LV�DOLYH�DQG�ZHOO�DW�&R$���$V�D�IDPLO\��ZH�H[SHULHQFH�RXU�IUXVWUD�
WLRQV�ZLWK�RQH� DQRWKHU�� DQG�RXU� UHODWLRQVKLSV� FDQ� JHW� D� OLWWOH�PXFN\�� �$V� ORQJ�DV�ZH�NHHS� VKRZLQJ�XS�DQG�
ZRUNLQJ�WR�VWD\�FRQQHFWHG�WR�RQH�DQRWKHU��ZH�GLVFRYHU�WKDW�UHFRQFLOLDWLRQ�LV�SRVVLEOH���,W�GRHV�QRW�PHDQ�WKDW�
ZH�ZLOO�DJUHH�ZLWK�RQH�DQRWKHU��EXW�LW�FDQ�EH�D�PHDQV�RI�GHHSHQLQJ�RXU�UHODWLRQVKLS�ZLWK�RWKHUV«�WKDW�LV�ZKDW�
VKDULQJ�ORYH�DQG�JUDFH�LV�DOO�DERXW� 
 
:LWK�DQ�DYHUDJH�6XQGD\�DWWHQGDQFH��$6$��RI������$VFHQVLRQ�LV�D�7UDQVLWLRQDO�6L]H�3DULVK��$6$����-�������
7KDW�QDPH�FDQ�EH�D�OLWWOH�PLVOHDGLQJ�DV�LW�LPSOLHV�ZH�DUH�HLWKHU�JURZLQJ�WR�D�3URJUDP�6L]H�3DULVK��$6$����-
�����RU�VKULQNLQJ�WR�D�3DVWRUDO�6L]H�3DULVK��$6$���-������PRYLQJ�IURP�RQH�VL]H�WR�DQRWKHU��7KDW�LV�QRW�QHFHV�
VDULO\� WKH� FDVH�� �7UDQVLWLRQDO�6L]H�3DULVKHV� DUH� D� OHJLWLPDWH� VL]HG� FRQJUHJDWLRQ�ZKLFK�PD\�ZHOO� VWD\� LQ� WKDW�
$6$�UDQJH�RI����-����IRU�PDQ\�\HDUV��� 
 
(DFK�RI�WKH�YDULRXV�VL]HV�RI�D�SDULVK�FRPHV�ZLWK�JLIWV�DQG�FKDOOHQJHV�WKDW�GHILQH�LWV�LGHQWLW\�DQG�SXUSRVH���$W�
$VFHQVLRQ��ZH�KDYH�VHHQ�FKDOOHQJHV�UHODWHG�WR�LQFOXVLRQ��LQIRUPDWLRQ��DWWHQWLRQ�RI�WKH�UHFWRU��DQG�ZKDW�LV�EHLQJ�
QHJOHFWHG�LQ�RXU�PLVVLRQ�DQG�PLQLVWU\���$OO�RI�WKDW�LV�UHOHYDQW�WR�RXU�FXUUHQW�H[SHULHQFH�DV�ZHOO�DV�D�UHIOHFWLRQ�
RI�FODVVLF�LVVXHV�IDFHG�E\�D�FRQJUHJDWLRQ�RI�RXU�VL]H���7KH�MR\�LV�WKDW�DV�ZH�QDPH�RXU�FKDOOHQJHV�DQG�UHFRJQL]H�
RXU�JLIWV�RI�VWURQJ�PHPEHUVKLS�FRPPLWPHQW��JURZLQJ�YLWDOLW\�WKURXJK�RXU�QHZFRPHU¶V�PLQLVWU\��RXWUHDFK�DQG�
PLVVLRQ�HIIRUWV�� FRQQHFWLRQ�ZLWK�RXU�FRPPXQLW\��DQG� ORYH�RI�ZRUVKLS�ZH�GLVFRYHU� WKDW�ZKDW� VKDSHV�XV�DQG�
PDNHV�XV�ZKROH�LV�IRXQG�LQ�WKH�WHQVLRQ�RI�KROGLQJ�ERWK�RXU�FKDOOHQJHV�DQG�RXU�JLIWV�WRJHWKHU��� 
 
$V�D�7UDQVLWLRQDO�6L]H�3DULVK�ZH�IDFH�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�� �2XU�ELJJHVW�VWUXJJOHV�DUH�UHIOHFWHG�LQ�D�
FRQJUHJDWLRQ�WKDW�LV�WRR�ODUJH�IRU�HYHU\RQH�WR�NQRZ�HYHU\RQH�HOVH���:H�H[LVW�LQ�EHWZHHQ�WKH�SHUVRQDO�LQWLPDF\�
RI�D�3DVWRUDO�6L]H�3DULVK�DQG�WKH�FRKHVLYH�VXEJURXSV�RI�D�3URJUDP�6L]H�3DULVK���$V�LW�LV�GLIILFXOW�IRU�HYHU\RQH�
WR�NQRZ�HYHU\RQH�HOVH��WKH�OHDGHUVKLS�RI�WKH�SDULVK�KDV�WKH�UHVSRQVLELOLW\�RI�GULYLQJ�D�PRUH�LQFOXVLYH�DSSURDFK�
WR�PLVVLRQ�DQG�PLQLVWU\�WKDW�LV�JXLGHG�DQG�VXSSRUWHG�E\�WKH�UHFWRU�DQG�YHVWU\���$W�WKLV�VL]H��WKHUH�LV�D�WUXH�QHHG�
IRU�LQFUHDVHG�VWDIILQJ��\HW�WKDW�VWDIILQJ�LV�OLPLWHG�E\�EXGJHWDU\�UHVWULFWLRQV���7KH�PRGHO�HQFRXUDJHV�HIIHFWLYH�
UHODWLRQVKLSV�EHWZHHQ�VWDII�DQG�OD\�OHDGHUV�WR�IDFLOLWDWH�SURJUDPPLQJ�WR�PHHW�WKH�QHHGV�RI�RXU�LQFUHDVLQJO\�GL�
YHUVH�PHPEHUVKLS�WR�JURZ���2QH�UHVSRQVH�WR�WKDW�QHHG�LV�LQ�KRZ�ZH�KDYH�UHVKDSHG�RXU�FKLOGUHQ¶V�DQG�\RXWK�
PLQLVWU\�WR�KDYH�D�PRUH�LQFOXVLYH�DQG�EURDG�DSSURDFK�WRZDUG�WKH�VSLULWXDO�KHDOWK�RI�IDPLOLHV�QRW�VLPSO\�LQGL�
YLGXDOV�WKHUHLQ� 
 
:LWK�WKH�KLULQJ�RI�/DXUD�DQG�1LFN�0LHONH�DV� WKH�)DPLO\�)RUPDWLRQ�0LQLVWU\�7HDP�ZH�KRSH�WR�HQFRXUDJH�D�
PRUH�LQFOXVLYH�IDLWK�IRUPDWLRQ�IRU�DOO�JHQHUDWLRQV���/DXUD�KDV�D�VWURQJHU�IRFXV�RQ�FKLOGUHQ�DQG�1LFN�RQ�\RXWK��
EXW�WKH\�VKDUH�PDQ\�RI�WKH�UHVSRQVLELOLWLHV�LQ�FRRUGLQDWLQJ�WKLV�PLQLVWU\���7KH�KRSH�LV�WKDW�DV�ZH�IRFXV�RQ�WKH�
VSLULWXDO�KHDOWK�RI�WKH�IDPLO\�DV�D�ZKROH��ZH�EHJLQ�WR�VKDSH�RXU�IDPLOLHV�LQ�WKH�ORYH�RI�&KULVW���7KURXJK�DFWLYH�
IRUPDWLRQ�RSSRUWXQLWLHV�OLNH�:HGQHVGD\�1LJKW�/LYH�DQG�PRUH�SDVVLYH�RQHV�OLNH�3HZ�7LSV��IDPLOLHV�HQJDJH�LQ�
FRQYHUVDWLRQ� DQG� IDLWKIXO� SUDFWLFHV� WKDW� OHDG� WR�PRUH� GHHSO\� IXOILOOLQJ� VSLULWXDO� OLYHV�� �1LFN� DQG�/DXUD� ERWK�
KDYH�EDFNJURXQGV� LQ�ZRUNLQJ�ZLWK�FKLOGUHQ�DQG�\RXWK�� �$V�SDUHQWV� WKHPVHOYHV�� WKH\�GHPRQVWUDWH�D�FDSDEOH�
DQG�LQVSLULQJ�DPRXQW�RI�HQHUJ\�LQ�WKH�QXUWXUDQFH�RI�RXU�IDPLOLHV��� 
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2QH�RI� WKH� VLJQLILFDQW�GLIIHUHQFHV� LQ� WKLV�DSSURDFK� WR�)DPLO\�)RUPDWLRQ� LV� WKH� LQFOXVLRQ�RI�PRUH�SDUHQWV�DQG�
DGXOWV�LQ�YROXQWHHU�DVSHFWV�RI�ZRUNLQJ�ZLWK�FKLOGUHQ�DQG�WHHQV���,Q�WKH�SDVW�IHZ�\HDUV��ZH�KDYH�VHHQ�FKLOGUHQ�DQG�
\RXWK�YROXQWHHUV�JURZ�IURP�OHVV�WKDQ�D�GR]HQ�WR�PRUH�WKDQ�IRUW\�SHRSOH�LQFOXGLQJ�SDUHQWV�DQG�QRQ-SDUHQWV�DOLNH���
$GXOW� YROXQWHHUV� KHOS� ZLWK� 6XQGD\� 6FKRRO�� :HGQHVGD\� 1LJKW� /LYH�� (<&�� 0LVVLRQ� WULSV�� 9%6�� &KLOGUHQ¶V�
&KXUFK��DQG�D�SOHWKRUD�RI�RWKHU�PLQLVWULHV���7KLV�LQWHU-JHQHUDWLRQDO�IRFXV�UHPLQGV�XV�WKDW�ZH�DUH�DOO�SDUW�RI�WKH�
FKXUFK�LQ�WKH�KHUH�DQG�QRZ���2XU�FKLOGUHQ�DQG�\RXWK�DUH�QRW�D�IXWXUH�PLQLVWU\��EXW�D�SUHVHQW�RQH���2XU�ZLOOLQJ�
QHVV� WR�JLYH�RI�RXUVHOYHV��RXU�HQHUJ\�� DQG�RXU� WLPH� LQ�PLQLVWU\� LV�RQH�ZD\� LQ�ZKLFK�HDFK�RI�XV�QXUWXUHV�DQG�
JURZV�LQ�RXU�RZQ�VSLULWXDO�GHYHORSPHQW�DV�ZHOO�DV�FRQWULEXWLQJ�WR�WKH�VSLULWXDO�KHDOWK�RI�WKH�ZKROH� 
 
1RW�RQO\�DUH�PRUH�SHRSOH�YROXQWHHULQJ�LQ�YDULRXV�FDSDFLWLHV�RI�WKH�FKXUFK��ZH�KDYH�VHHQ�DQ�LQFUHDVH�LQ�RXU�DYHU�
DJH�6XQGD\�DWWHQGDQFH���$YHUDJH�6XQGD\�DWWHQGDQFH�GURSSHG�WR�����LQ�������LQ�JUHDW�SDUW�DV�D�UHVSRQVH�WR�WKH�
VWUHVVRUV�RI�WKH�SDQGHPLF�DQG�WKH�YDULRXV�VWUDQGV�RI�&RURQD�YLUXV�WKDW�EHOHDJXHUHG�$VFHQVLRQ�QRW�WR�PHQWLRQ�WKH�
UHVW�RI�WKH�ZRUOG���&RPLQJ�RXW�RI�WKH�&RYLG-���SDQGHPLF�ZH�VDZ�RXU�QXPEHUV�ULVH�WR�DQ�$6$�RI�����LQ������
DQG�WKH\�FRQWLQXH�WR�ULVH�DV�RXU������$YHUDJH�6XQGD\�$WWHQGDQFH�LQFUHDVHG�DJDLQ�WR�������7KHVH�QXPEHUV�DUH�
QRW�DV�KLJK�DV�WKH\�ZHUH�SUH-SDQGHPLF��KRZHYHU�WKH\�DUH�EHWWHU�WKDQ�WKH�QDWLRQDO�DYHUDJH�DQG�GHPRQVWUDWH�FDXVH�
IRU�KRSH���,�FDXWLRQ�XV�QRW�WR�H[SHFW�D�PRYH�WR�D�3URJUDP�6L]H�3DULVK��$6$����-�����LQ�WKH�QHDU�IXWXUH���+RZ�
HYHU��,�GR�EHOLHYH�ZH�DUH�SXWWLQJ�LQ�SRVLWLYH�VWUXFWXUHV�DQG�ILQGLQJ�ZD\V�WR�HQFRXUDJH�DQG�LQYLWH�RWKHUV�LQWR�SDUW�
QHUVKLS�ZLWK�*RG�DQG�RQH�DQRWKHU�WKDW�DUH�EXLOGLQJ�XS�WKH�NLQJGRP���1RW�RQO\�DUH�ZH�H[SHULHQFLQJ�D�SRVLWLYH�
WUHQG�LQ�WKH�YLWDOLW\�RI�PLQLVWU\�DQG�JURZLQJ�$6$��ZH�DUH�DOVR�VHHLQJ�SRVLWLYH�H[SUHVVLRQV�RI�JURZWK�LQ�SODWH�
DQG�SOHGJH� 
 
2XU�SODWH� DQG� SOHGJH� FRQWLQXH� WR� LQFUHDVH�� � ,Q�������RXU�PHPEHUVKLS�SOHGJHG���������������� � ,Q�������RXU�
PHPEHUVKLS�LQFUHDVHG�WKHLU�FRPPLWPHQW�WR�JLYH�WR�*RG�DQG�KLV�ZRUN�WKURXJK�&R$�WR��������������—D�GLIIHU�
HQFH�RI����������PRUH�WKLV�\HDU�� �7KRXJK�VWDWLVWLFDOO\�WKLV� LV�DQ�LQFUHPHQWDO�DPRXQW��ZKHQ�\RX�IDFWRU� LQ�ORVW�
SOHGJHV�GXH� WR� WKRVH�ZKR�KDYH�GLHG�DQG�PRYHG��ZH�DUH�GRLQJ�EHWWHU� WKDQ�H[SHFWHG�� �'XH� WR�\RXU�JLYLQJ�DQG�
JRRG�ILQDQFLDO�VWHZDUGVKLS��ZH�KDYH�EHHQ�EOHVVHG�ZLWK�D�UHVHUYH�WKDW�FRQWLQXHV�WR�JURZ�HDFK�\HDU���7KRXJK�WKH�
FKXUFK� ,V�QRW� LQ� WKH�EXVLQHVV�RI� ³PDNLQJ�PRQH\´�D�FDVK� UHVHUYH� LV� LPSRUWDQW� LQ�VXSSRUWLQJ�XQIRUHVHHQ�QHHGV�
VXFK�DV�PDLQWHQDQFH�RU�QHZ�PLQLVWU\�LQLWLDWLYHV���:H�FRQWLQXH�WR�JURZ�WKDW�UHVHUYH�HYHQ�DV�ZH�KDYH�KDG�WR�GLS�
LQWR�LW�WR�VXSSRUW�ILQDQFLDO�VKRUWIDOOV�WKLV�SDVW�\HDU���7KLV�KHOSV�XV�RIIHU�FRQVLVWHQW�ZRUVKLS��RXWUHDFK��DQG�SUR�
JUDPPLQJ�WKURXJKRXW�WKH�\HDU�DV�ZH�OLYH�LQWR�D�WKHRORJ\�RI�DEXQGDQFH�YHUVXV�WKH�IHDU�RI�VFDUFLW\� 
 
,Q� ������ZH�ZRUNHG� WRZDUG� WKH� VWDUW� RI� WZR� QHZ�PLQLVWU\� LQLWLDWLYHV—D�1HZFRPHU¶V�&RPPLWWHH� DQG� DQ� ,Q-
JDWKHULQJ�2XWUHDFK�LQLWLDWLYH���%RWK�SURYHG�VXFFHVVIXO���1HOVRQ�³6PLWW\´�6PLWK�KDV�WDNHQ�WKH�OHDG�LQ�HVWDEOLVK�
LQJ� WKH�1HZFRPHU¶V�&RPPLWWHH� WKURXJK� UHFUXLWLQJ� D� GLYHUVH� JURXS�RI� SDULVKLRQHUV�� HVWDEOLVKLQJ� SXUSRVH� DQG�
GLUHFWLRQ��DQG�EHJLQQLQJ�WR�LQLWLDWH�DFWLRQV�VXFK�DV�PRQWKO\�WRXUV�DQG�QHZFRPHU�VZDJ�� �6HH�KLV�UHSRUW�RQ�WKH�
LQFUHGLEOH�WKLQJV�WKLV�JURXS�LV�GRLQJ�WR�KHOS�XV�EH�DQ�LQYLWLQJ�DQG�LQFOXVLYH�SDULVK���7KH�,Q-JDWKHULQJ�LQLWLDWLYH�
VXSSRUWHG�D�FRXSOH�RI�SLORW�GULYHV�ODVW�\HDU�LQFOXGLQJ�WRUQDGR�UHOLHI�IRU�'DOODV�&RXQW\���7KDW�ZDV�PHW�ZLWK�JUHDW�
HQWKXVLDVP�DQG�VXFFHVV���:H�DUH�FXUUHQWO\�ZRUNLQJ�RQ�WKH�VWUXFWXUH�RI�WKDW�LQLWLDWLYH�IRU�����—VWD\�WXQHG� 
 
7KHUH�DUH�D�ORW�RI�H[FLWLQJ�WKLQJV�KDSSHQLQJ�DW�$VFHQVLRQ�DQG�\RX�DUH�D�ELJ�SDUW�RI�WKDW���:KHQ�ZH�VKDUH�LQ�ORYH�
DQG�JUDFH�ZLWK�*RG�DQG�RQH�DQRWKHU��ZH�DVVXPH�D�SDUWQHUVKLS�WKDW� LV�ELJJHU� WKDQ�DQ\�RQH�SHUVRQ�DQG�FDQ�GR�
PRUH�WKDQ�ZH�PLJKW�DVN�RU�LPDJLQH���/RYLQJ�$VFHQVLRQ�LV�QRW�DERXW�ZKDW�ZH�FDQ�GR��EXW�DERXW�ZKDW�ZH�FDQ�EH�
FRPH���,�ORRN�IRUZDUG�WR�WKH�UHDOL]DWLRQ�RI�RXU�SRVVLELOLWLHV�DV�ZH�SDUWQHU�ZLWK�*RG�DQG�RQH�DQRWKHU�LQ������ 
 
/LJKW�DQG�/LIH�� 
&DQGLFH� 
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,�FRQWLQXH�WR�JLYH�WKDQNV�IRU�WKH�RSSRUWXQLW\�WR�VHUYH�DV�\RXU�DVVRFLDWH�UHFWRU�KHUH�DW�7KH�(SLVFRSDO�&KXUFK�RI�WKH�
$VFHQVLRQ��,�DP�HWHUQDOO\�JUDWHIXO�IRU�WKH�RSSRUWXQLW\�WR�OHDUQ�IURP�HDFK�RI�\RX�DQG�IURP�&DQGLFH���$V�,�UHIOHFW�
RQ�P\�WLPH�ZLWK�\RX��LW�LV�VRPHWLPHV�KDUG�WR�EHOLHYH�WKDW�,�KDYH�EHHQ�KHUH�PRUH�WKDQ�WKUHH�\HDUV�QRZ��$V�,�ORRN�
EDFN�RYHU�WKH�ODVW�\HDU��,�DP�HVSHFLDOO\�JUDWHIXO�IRU�WKH�RSSRUWXQLW\�WR�SUD\��ZRUVKLS�DQG�OHDUQ�ZLWK�\RX��,W�KDV�
EHHQ�D�\HDU�IXOO�RI�RSSRUWXQLWLHV�IURP�OHDGLQJ�FOHUJ\�IRUXP��PHQ¶V�SUD\HU�EUHDNIDVW�DQG�WR�SDUWLFLSDWLQJ�LQ�6XQGD\�
6FKRRO�ZLWK�RXU�\RXWK�DQG�%UHDG�RI�/LIH� 

$V�,�ORRN�RXW�DFURVV�WKH�SHZV�RQ�6XQGD\�PRUQLQJV�DQG�VHH�VR�PDQ\�IDFHV�ERWK�QHZ�DQG�IDPLOLDU��,�DP�UHPLQGHG�
RI�KRZ�JUDWHIXO�,�DP�WKDW�,�JHW�WR�VHUYH�*RG¶V�FKXUFK�KHUH��,�KDYH�HQMR\HG�JHWWLQJ�WR�YLVLW�ZLWK�VR�PDQ\�RI�\RX�DQG�
ORRN�IRUZDUG�WR�JURZLQJ�WKRVH�UHODWLRQVKLSV�DQG�EHJLQQLQJ�QHZ�RQHV��:H�FRQWLQXH�WR�VHH�QHZ�IDFHV�LQ�WKH�SHZV�
DQG�LQ�RXU�VFKRRO��/HDGLQJ�FKDSHO�RQ�7KXUVGD\�PRUQLQJV�ZLWK�VRPH�RI�RXU�GD\�VFKRRO�VWXGHQWV�LV�RQH�RI�WKH�KLJK�
OLJKWV�RI�P\�ZHHN��&KLOGUHQ�QHYHU�FHDVH�WR�DPD]H�PH�LQ�WKHLU�MR\�IRU�OHDUQLQJ�DQG�ORYLQJ��7KH\�FRQWLQXDOO\�VKRZ�
DQG�WHDFK�PH�KRZ�WR�ORYH�PRUH�IXOO\�DQG�LQFOXVLYHO\�� 

,Q�DGGLWLRQ�WR�OHDGLQJ�FODVVHV��ZRUVKLS�DQG�SUHDFKLQJ��,�DOVR�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�RXU�\RXWK�ZKR�VHUYH�DV�
DFRO\WHV��,�DP�JUDWHIXO�IRU�WKHLU�VHUYLFH�DQG�IRU�KRZ�PXFK�WKH\�DGG�WR�RXU�H[SHULHQFH�RI�ZRUVKLS�KHUH�DW�$VFHQ�
VLRQ��2XU�\RXWK�DUH�D�WHVWDPHQW�WR�WKH�IXWXUH�RI�WKH�FKXUFK�QRW�RQO\�LQ�WKHLU�FRPPLWPHQW�WR�RXU�ZRUVKLS�EXW�DOVR�
WKURXJK�WKHLU�SDUWLFLSDWLRQ�LQ�(<&��GLRFHVDQ�HYHQWV�VXFK�DV�6XPPHU�&DPS��+DSSHQLQJ��DQG�&KULVWPDV�&RQIHU�
HQFH�MXVW�WR�QDPH�D�IHZ��,�KDG�WKH�SULYLOHJH�RI�VHUYLQJ�DV�D�VSLULWXDO�GLUHFWRU�IRU�RQH�RI�WKH�+DSSHQLQJV�HDUOLHU�WKLV�
\HDU�DQG�FDQ�DWWHVW�WR�WKH�GHHS�GHVLUH�RI�RXU�\RXWK�WR�JURZ�WKHLU�UHODWLRQVKLSV�ZLWK�*RG�DQG�ZLWK�HDFK�RWKHU��,�DOVR�
KDG�WKH�RSSRUWXQLW\�WR�JR�RQ�RXU�<RXWK�0LVVLRQ�7ULS�WR�1DYDMRODQG�WKLV�\HDU��:H�ZRUVKLSSHG�DQG�ZRUNHG�ZLWK�
WKH�JRRG�SHRSOH�RI�6W��&KULVWRSKHU¶V�0LVVLRQ�ZKLFK�LV�SDUW�RI�WKH�(SLVFRSDO�&KXUFK�LQ�1DYDMRODQG�LQ�%OXII��87��
7KH�MRXUQH\�ZDV�QRW�RQO\�D�PLVVLRQ�WULS�EXW�DOVR�D�SLOJULPDJH�DV�ZH�VRXJKW�WRJHWKHU�WR�JURZ�RXU�XQGHUVWDQGLQJ�RI�
WKH�FKXUFK¶V�GLIILFXOW�KLVWRU\�ZLWK�LQGLJHQRXV�SHUVRQV��7KH�SUHFLRXV�VHHGV�RI�OHDUQLQJ�DQG�XQGHUVWDQGLQJ�ZHUH�
VRZQ��DQG�,�ORRN�IRUZDUG�WR�ZDWFKLQJ�WKHP�EHDU�IUXLW�LQ�WKH�\HDUV�WR�FRPH� 

$V�ZH�FRQWLQXH�WKH�ZRUN�RI�EHFRPLQJ�*RG¶V�EHORYHG�FRPPXQLW\��ZH�KRVWHG�\RXWK�IURP�DFURVV�WKH�GLRFHVH�DQG�
WKH�FRXQWU\�KHUH�DW�$VFHQVLRQ�IRU�WKH�-RQDWKDQ�'DQLHO¶V�<RXWK�/RFN-,Q��2XU�\RXWK�HQJDJHG�ZLWK�RWKHUV�WKHLU�DJH�
LQ�GLVFXVVLRQV�DERXW�UDFH�DQG�RXU�KLVWRU\�DQG�WKHQ�SDUWLFLSDWHG�LQ�WKH�DQQXDO�-RQDWKDQ�'DQLHO¶V�3LOJULPDJH�LQ�
+D\QHYLOOH��$/�LQ�$XJXVW��7KH�GHVLUH�WR�EH�FXULRXV�DQG�RSHQ�PLQGHG�DQG�WKH�FRPSDVVLRQ�H[SUHVVHG�E\�RXU�\RXWK�
QHYHU�FHDVHV�WR�DPD]H�PH��,�DOVR�KDG�WKH�RSSRUWXQLW\�WR�DJDLQ�DVVLVW�LQ�WKLV�ZRUN�LQ�KRVWLQJ�(SLVFRSDO�VHPLQDULDQV�
IURP�WKH�6HPLQDU\�RI�WKH�6RXWKZHVW�DV�WKH\�PDGH�WKHLU�ZD\�WR�$ODEDPD�WR�YLVLW�KLVWRULF�&LYLO�5LJKWV�VLWHV��7KH�
/HJDF\�0XVHXP�DQG�WKH�1DWLRQDO�0HPRULDO�IRU�3HDFH�DQG�-XVWLFH��WKH�-RQDWKDQ�'DQLHOV�3LOJULPDJH�DQG�WKH�(G�
PXQG�3HWWXV�%ULGJH��2XU�ORFDWLRQ�KHUH�LQ�0RQWJRPHU\�DPRQJ�VR�PDQ\�LPSRUWDQW�KLVWRULF�VLWHV�DQG�LQVWLWXWLRQV�
DOORZV�XV�WKH�RSSRUWXQLW\�WR�KHOS�VHUYH�DV�DPEDVVDGRUV�IRU�WKLV�LPSRUWDQW�DQG�FRQWLQXLQJ�ZRUN�RI�UDFLDO�UHFRQFLOLD�
WLRQ��� 

,W�LV�WUXO\�D�JLIW�WR�EH�D�PHPEHU�RI�WKLV�FRPPXQLW\�DQG�JLYH�WKDQNV�WR�*RG�IRU�KLV�EOHVVLQJ�RQ�LW�DV�ZH�FRQWLQXH�WR�
ZRUN�WRJHWKHU�VHHNLQJ�*RG¶V�FDOOLQJ�WR�XV�RI�WKH�VKDUHG�PLQLVWU\�RI�VSUHDGLQJ�KLV�ORYH��%H�LW�LQ�WKH�YDULRXV�PLQLV�
WULHV�RI�RXWUHDFK��LQ�RXU�VKDUHG�ZRUVKLS�DQG�OHDUQLQJ�RU�LQ�RXU�IHOORZVKLS��WKH�PHPEHUV�RI�WKH�7KH�(SLVFRSDO�
&KXUFK�RI�WKH�$VFHQVLRQ�FRQWLQXH�WR�JURZ�LQ�WKHLU�ORYH�RI�HDFK�RWKHU�VR�WKDW�WKH\�PLJKW�VKDUH�WKDW�ORYH�LQWR�RXU�
ZLGHU�FRPPXQLW\��$OOLVRQ�DQG�,�DUH�VR�WKDQNIXO�IRU�\RXU�IULHQGVKLS�DQG�ORYH�DQG�ORRN�IRUZDUG�WR�DQRWKHU�\HDU�RI�
VKDUHG�PLQLVWU\�ZLWK�DOO�RI�\RX� 

*UDFH�DQG�3HDFH� 

'UHZ� 

� 



 

�������������
������������� 
 
7KH�EXLOGLQJ�DQG�JURXQGV�LPSURYHPHQWV�FRQWLQXHG�WR�EH�D��IRFXV�RI�������KLJKOLJKWHG�E\�WKH�FRPSOHWLRQ�RI�WKH�
ILUVW�WZR�SKDVHV�RI�RXU�&DSLWDO�&DPSDLJQ�SURMHFW���7KH�DPD]LQJ�QHZ�&KRLU�/RIW�ZDV�FRPSOHWHG�LQ�0D\��DQG�WKH�
$'6�DGGLWLRQ�ZDV�FRPSOHWHG�LQ�'HFHPEHU���7KH�XWLOL]DWLRQ�RI�WKHVH�QHZ�DQG�XSGDWHG�VSDFHV�KDV�EHHQ�KLJK�SRLQW�
LQ�������DQG�ZH�DUH�HDJHUO\�DZDLWLQJ�WKH�FXOPLQDWLRQ�RI�WKH�SURMHFW�ZLWK�WKH�-RVKXD�+RXVH�UHQRYDWLRQ�ZLWK�DQ�
H[SHFWHG�FRPSOHWLRQ�GDWH�RI�$XJXVW������ 

$'6�LQVSLUHV�³7KH�:D\´�IRU�DOO�WKH�OLWWOH�RQHV�WKDW�MRXUQH\�WKURXJK�RXU�KDOOV� 

7KH�FKRLU�LQVSLUHV�³7KH�7UXWK´�WKURXJK�WKH�PXVLF�RI�RXU�EHDXWLIXO�OLWXUJ\�LQ�NQRZLQJ�*RG� 

2XU�QHLJKERUKRRG�UHSUHVHQWV�³7KH�/LIH´�ZLWK�ZKLFK�ZH�FRQWLQXH�WR�JURZ�LQ�UHODWLRQVKLS�DV�ZH�EXLOG�*RG¶V�
.LQJGRP�LQ�WKH�*DUGHQ�'LVWULFW� 

(VWLPDWHG�7LPHOLQH�RI�&RQVWUXFWLRQ�&RPSOHWLRQ�IRU�7KH�:D\��7KH�7UXWK��DQG�7KH�/LIH�&DSLWDO�&DPSDLJQ 

 

 

,Q�DGGLWLRQ�WR�WKH�&DSLWDO�&DPSDLJQ��PDQ\�RWKHU�PDLQWHQDQFH�SURMHFWV�ZHUH�FRPSOHWHG�LQ��������7KHVH�LQFOXGH� 

 

 
· 5H-VRGGLQJ�RI�&ROXPEDULXP 

· 1XPHURXV�+9$&�5HSDLUV 

· -RVKXD�+RXVH�SUHSDUHG�IRU�$'6�FRQVWUXF�
WLRQ�RYHUIORZ 

· 7HPSRUDU\�5HORFDWLRQ�RI�$'6�WR�-RVKXD�
+RXVH�IRU�&RQVWUXFWLRQ 

· $'6�(QWU\�'RRUV�5HILQLVKHG 

· $'6�&ODVVURRPV�DQG�1XUVHULHV �5HSDLQWHG�
DIWHU�5HPRGHO 

· $'6�)XUQLWXUH�$VVHPEO\ 

· $'6�&DELQHWV�DQG�6KHOYLQJ�LQVWDOOHG 

· 6SULQNOHU�6\VWHP�5HSDLUV� 

� 

$V�ZH�ORRN�WR�������ZH�DUH�KDSS\�WR�VKDUH�RXU�QHZHVW�SURMHFW��WKH�UHPRGHO�RI�VHYHUDO�RI�RXU�ROGHU�EDWKURRPV���
)XQGV�KDYH�EHHQ�DSSURYHG�E\�WKH�9HVWU\�DQG�ZH�DUH�QRZ�ZRUNLQJ�ZLWK�DQ�LQWHULRU�GHVLJQHU�DQG�FRQWUDFWRU�
IRU�SULFLQJ�DQG�D�WLPHOLQH���6WD\�WXQHG� 



 

	��������������� 

         
5HFHLSWV�   $FWXDO   %XGJHW����������� 
 
�������� 3ODWH   �����  � ��������   
�������� 3OHGJH ���������  ��������� �������� ��������� 
 2WKHU   �������  ������� ������ 
������������� 
��������� 727$/ ������� ��������� ������ ���������  �������������� ������������� 
 
([SHQVHV�   $FWXDO   %XGJHW 
 
�������� 2XWUHDFK  ������������������� �������� ������ 
�������� 6DODULHV�  ����������������  ������� ������ 
�������� $GPLQLVWUDWLYH����� �������  ������� ������ 
�������� 3URJUDPV  ������  ����� ������ ������ 
 
�������� 727$/  ���������  ���������  ������ 

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

 
 
 

&DSLWDO�&DPSDLJQ 
 � 

3OHGJH�FDUGV�UHFHLYHG� �������� 
3OHGJH�WRWDO ��������������� 

 
 
 
 
 

 

� 

6WHZDUGVKLS����� 
 � 

3OHGJH�FDUGV�UHFHLYHG ��������� 
3OHGJH�WRWDO ���������������� 

 
�����DQG������FRPSDULVRQ�� 
����GHFUHDVHG� 
����LQFUHDVHG� 
����QHZ 
����QR�FKDQJH� 
 



 

��������������� 
 
5HQDVFHQFH��         ������� 
0HGLFDO�2XWUHDFK�0LQLVWULHV�       ������ 
)DPLO\�3URPLVH��         ������ 
:RUOG�&HQWUDO�.LWFKHQ        ������ 
%HDQV�	�5LFH�0LQLVWU\�        ���� 
&R$�)RRG�%R[�GLVWULEXWLRQ�       ������ 
8QLWHG�:D\�RI�6HOPD�DQG�'DOODV�&RXQW\�-�GLVDVWHU�UHOLHI   �����    
&HQWUDO�$ODEDPD�&RPPXQLW\�)RXQGDWLRQ�-�GLVDVWHU�UHOLHI �  �����    
$PHULFDQ�5HG�&URVV�-�GLVDVWHU�UHOLHI�      �����  
0RQWJRPHU\�$UHD�&RXQFLO�RQ�$JLQJ�      �������   
6DZ\HUYLOOH�          �������   
$LG�WR�,QPDWH�0RWKHUV�        �������  
0RQWJRPHU\�$UHD�)RRG�%DQN��       �������  
0DQ\�&RORUV�$UWV�&ROOHFWLYH��       �������  
0HUF\�+RXVH         ��������  
 
     7RWDO�2XWUHDFK�*UDQWV�   �������� 
 
2WKHU�2XWUHDFK�'RQDWLRQV 
 
)URP�9LQH\DUG� 

'UHDP�&RXUW         ������ 

5HVSLWH          ������ 

)DPLO\�6XQVKLQH�&HQWHU        ������ 

5HQDVFHQFH          ������ 

727$/          ������ 

 

)URP�$OWDU�*XLOG� 

$VFHQVLRQ�'D\�6FKRRO        ������ 

$QJHO�)RRG          ���� 

727$/          ������ 

 

)URP�/REVWHU�)HVW� 

$VFHQVLRQ�'D\�6FKRRO        ������ 

5HVSLWH          ������ 

727$/          ������ 

 
     �7RWDO�$OO�2XWUHDFK�*LYLQJ  ������� 

� 



 

��������������������� 
��� 
�����ZDV�DQ�H[FLWLQJ�\HDU�LQ�FRPPXQLFDWLRQV�DQG�VRFLDO�PHGLD���:H�VWDUWHG�VRPH�QHZ�SURJUDPV�DQG�VWUHDP�
OLQHG�VRPH�RWKHUV���:H�EHJDQ�D�WH[WLQJ�SURJUDP�WR�UHPLQG�XVHUV�RI�LPSRUWDQW�HYHQWV�RU�VKDUH�WLPHO\�LQIRU�
PDWLRQ���:H�GR�OLPLW�WH[WLQJ�WR�QR�PRUH�WKDQ���SHU�PRQWK�VR�\RXU�SKRQH�ZLOO�QRW�EH�ERPEDUGHG�ZLWK�XSGDWHV�
IURP�XV���,I�\RX�DUH�LQWHUHVWHG�EXW�QRW�FXUUHQWO\�HQUROOHG�LQ�RXU�WH[WLQJ�SURJUDP�SOHDVH�OHW�XV�NQRZ���%HORZ�DUH�
PHWULFV�DQG�FRPPXQLFDWLRQV�VWDWLVWLFV�DV�ZHOO�DV�VRPH�WKLQJV�WR�ORRN�IRUZDUG�WR�LQ�WKH�\HDU�WR�FRPH� 

7KH�SULPDU\�UHVSRQVLELOLW\�,�DP�WDVNHG�ZLWK�LV�FRPPXQLFDWLQJ�ZLWK�DQG�GLVWULEXWLQJ�LQIRUPDWLRQ�WR�SDULVKLRQ�
HUV��DQG�WKH�PDLQ�WRRO�,�XVH�WR�GLVWULEXWH�LQIRUPDWLRQ�LV�&RQVWDQW�&RQWDFW���7KLV�DOORZV�XV�WR�VHQG�HPDLOV�WR�
ODUJH�JURXSV�DV�ZHOO�DV�VHQG�WDUJHWHG�PHVVDJHV�WR�VSHFLILF�JURXSV���,Q�������ZH�VHQW�RYHU���������LQGLYLGXDO�
PHVVDJHV��ZKLFK�LV�XS�IURP��������LQ��������2QH�RI�WKH�RWKHU�PHWULFV�ZH�XVH�WR�WUDFN�WKH�HIIHFWLYHQHVV�RI�RXU�
FRPPXQLFDWLRQV�LV�RSHQ�UDWH��RU�WKH���RI�PHVVDJHV�WKDW�DUH�RSHQHG�E\�WKH�UHFLSLHQW���7KH�JUDSKV�EHORZ�FRP�
SDUH�RSHQ�UDWHV�LQ������DJDLQVW�SUHYLRXV�\HDU�DV�ZHOO�DV�WUHQGLQJ�E\�PRQWK���2XU�RSHQ�UDWH�LQFUHDVHG�DOPRVW�
���LQ�������DQG�DV�\RX�PLJKW�H[SHFW�ZH�VHH�LQFUHDVHG�RSHQ�UDWHV�DURXQG�(DVWHU�DQG�&KULVWPDV��ZLWK�D�OLWWOH�GLS�
LQ�WKH�VXPPHU�PRQWKV��� 

:H�DOVR�VDZ�VRPH�DPD]LQJ�JURZWK�LQ�RXU�VRFLDO�PHGLD�UHDFK�LQ��������:H�WUDFN�WKLV�E\�DQDO\]LQJ�SDJH�YLVLWV�
DQG�SDJH�YLHZV���3DJH�YLVLWV�DUH�WKH�QXPEHU�RI�WLPHV�RXU�SDJH�ZDV�YLVLWHG��DQG�SDJH�UHDFK�LV�WKH�QXPEHU�RI�
SHRSOH�ZKR�VDZ�RXU�FRQWHQW�ZKLOH�VFUROOLQJ���2XU�UHDFK�LQFUHDVHG�RQ�DERXW�WKH�VDPH�OHYHO�DV�ODVW�\HDU�EXW�RXU�
YLVLWV�H[SORGHG���/HW¶V�DOO�FRQWLQXH�WR�HQJDJH�ZLWK�RXU�VRFLDO�PHGLD�DQG�NHHS�WKHVH�QXPEHUV�WUHQGLQJ�LQ�WKH�
ULJKW�GLUHFWLRQ� 

:H�KDYH�VRPH�H[FLWLQJ�LQLWLDWLYHV�IRU������LQFOXGLQJ�ZHEVLWH�HQKDQFHPHQWV�DQG�FKXUFK�VLJQDJH�XSGDWHV�DQG�
LPSURYHPHQWV���:H�DUH�DOVR�NLFNLQJ�RII�RXU�UHWXUQ�WR�,QVWDJUDP�DQG�KDYH�ORWV�RI�JUHDW�LGHDV�WR�XWLOL]H�WKLV�WRRO�
WR�VSUHDG�RXU�PHVVDJH�RI�VKDULQJ�ORYH�DQG�JUDFH�LQ������ 

� � 



 

 

	������Ƭ�	�����	����������������� 
 
,Q�WKH�ILUVW�KDOI�RI������WKH�)DPLO\�	�)DLWK�)RUPDWLRQ�0LQLVWU\�ZDV�FDUULHG�RXW�XQGHU�WKH�OHDGHUVKLS�RI�$XGU\�
0HUFHU��,Q�WKH�VSULQJ�WKH�&KLOGUHQ�DQG�<RXWK�RI�$VFHQVLRQ�SDUWLFLSDWHG�LQ�D�YDULHW\�RI�VSLULWXDOO\�XSOLIWLQJ�DQG�
YDOXDEOH�DFWLYLWLHV��(YHU\WKLQJ�IURP�WKH�DQQXDO�(SLSKDQ\�&KLOL�&RRN�2II��WR�3DOP�6XQGD\�DQG�(DVWHU�DFWLYL�
WLHV��DQG�RQ�WKURXJK�9DFDWLRQ�%LEOH�6FKRRO�DV�KRVWHG�DW�6W��-RKQ¶V�GRZQWRZQ��7KH�<RXWK�RI�$VFHQVLRQ�KDG�WKH�
RSSRUWXQLW\�WR�SDUWLFLSDWH�LQ�D�UREXVW�ZHHNO\�(<&�SURJUDP�WKDW�FRQVLVWHG�RI�JDPHV��IRRG��IHOORZVKLS��VHUYLFH��
DQG�VSLULWXDO�GHYHORSPHQW��'XULQJ�WKH�VXPPHU�RI������WKUHH�\RXWK�DQG�IRXU�DGXOWV�VSHQW����GD\V�RI�WUDYHO��UH�
IOHFWLRQ�DQG�VHUYLFH�ZLWK�RXU�(SLVFRSDO�EURWKHUV�DQG�VLVWHUV�LQ�1DYDMRODQG�LQ�6RXWK�'DNRWD�� 
 
,Q�0D\�RI������$XGUH\�0HUFHU�DQQRXQFHG�WKH�HQG�RI�KHU�WHQXUH�DV�)DPLO\�	�)DLWK�)RUPDWLRQ�PLQLVWHU�DW�$V�
FHQVLRQ��&DQGLFH��'UHZ��DQG�D�VHOHFW�FRPPLWWHH�EHJDQ�DGYHUWLVLQJ�DQG�VHDUFKLQJ�IRU�D�SRWHQWLDO�UHSODFHPHQW��
,Q�-XO\�RI������LW�ZDV�DQQRXQFHG�WKDW�WKH�VHDUFK�FRPPLWWHH�KDG�UHFRPPHQGHG�WKH�KLUH�RI�$VFHQVLRQ�PHPEHUV�
/DXUD�DQG�1LFN�0LHONH�WR�FR-OHDG�WKH�)DPLO\�	�)DLWK�)RUPDWLRQ�PLQLVWULHV�RI�WKH�FKXUFK��/DXUD¶V�SULPDU\�IR�
FXV�ZRXOG�EH�RQ�&KLOGUHQ¶V�PLQLVWULHV��KDYLQJ�VHUYHG�IRU�PDQ\�\HDUV�LQ�WKH�HOHPHQWDU\�VFKRRO�VHWWLQJ��DQG�
1LFN¶V�IRFXV�ZRXOG�EH�RQ�<RXWK�PLQLVWULHV��GUDZLQJ�IURP�KLV�\HDUV�RI�IXOO-WLPH�\RXWK�PLQLVWU\��/DXUD�DQG�
1LFN�WRJHWKHU�ZRXOG�DOVR�IRFXV�RQ�³)DPLO\�DQG�,QWHUJHQHUDWLRQDO´�HYHQWV�WRJHWKHU�DV�D�SDUW�RI�WKLV�VKDUHG�UROH��
7KH\�EHJDQ�WKHLU�ZRUN�RIILFLDOO\�WKH�VHFRQG�ZHHN�RI�$XJXVW������� 
 
7KH�0LHONHV�KLW�WKH�JURXQG�UXQQLQJ�LQ�$XJXVW�ZLWK�WKH�VWDUW�RI�VFKRRO�DV�ZHOO�DV�6XQGD\�DQG�:HGQHVGD\�HYHQ�
LQJ�SURJUDPPLQJ��)RFXVLQJ�RQ�RUJDQL]HG��FRQVLVWHQW��DQG�ZHOO�VWDIIHG�&KLOGUHQ¶V�DQG�<RXWK�6XQGD\�6FKRRO�
SURJUDPV��:HGQHVGD\�HYHQLQJ�FKRLU�DQG�IHOORZVKLS�WLPH��DQG�(<&��(SLVFRSDO�<RXWK�&RPPXQLW\��KDV�EHHQ�D�
FRUQHUVWRQH�RI�WKH�HYHU�JURZLQJ�)DPLO\�)RUPDWLRQ�SURJUDPV��6SHFLDO�HYHQWV�LQ�WKH�IDOO�LQFOXGHG�&KXUFK�RI�WKH�
$VFHQVLRQ¶V�³*RRG�9LEUDWLRQV´�FHOHEUDWLRQ�WR�ZHOFRPH�HYHU\RQH�EDFN�WR�WKH�QHZ�VFKRRO�\HDU��$QRWKHU�JUHDW�
IDOO�HYHQW�ZDV�$VFHQVLRQ¶V�ILUVW�DQQXDO�$OO�+DOORZ¶V�)HVW�ZKLFK�LQFOXGHG�JDPHV��WUXQN�RU�WUHDW��IRRG�WUXFNV�DQG�
OLYH�PXVLF�ZKLFK�ZDV�HQMR\HG�E\�$VFHQVLRQ�IDPLOLHV��$'6�IDPLOLHV��DQG�$VFHQVLRQ�QHLJKERUV��'XULQJ�$GYHQW�
&KLOGUHQ��<RXWK��WKHLU�IDPLOLHV��DQG�$VFHQVLRQ�IDPLO\�RI�DOO�DJHV�HQMR\HG�PDNLQJ�&KULVPRQV��FHOHEUDWLQJ�RXU�
DQQXDO�WUHH�WULP�ZLWK�1HZ�%HJLQQLQJV��PDNLQJ�SLQHFRQH�ELUG�IHHGHUV��DV�ZHOO�DV�ZHHNO\�FRPSOLQH�DQG�IHOORZ�
VKLS�WLPH��7KH�DQQXDO�$VFHQVLRQ�&KULVWPDV�SDJHDQW�ZDV�DQRWKHU�EULJKW�VSRW�GXULQJ�$GYHQW�WKDW�OHDG�XV�ULJKW�
XS�WR�RXU�&KULVWPDV�(YH�)DPLO\�(XFKDULVW�� 
 
/DXUD�DQG�1LFN�DUH�VR�H[FLWHG�WR�EH�D�SDUW�RI�WKH�ZRQGHUIXO�VWDII�DW�$VFHQVLRQ�DQG�DUH�H[FLWHG�WR�FRQWLQXH�WR�
JURZ�)DPLO\�	�)DLWK�)RUPDWLRQV�WKURXJK�YROXQWHHU�UHFUXLWPHQW��SURJUDPPDWLF�JURZWK��DQG�D�IRFXV�RQ�GLVFL�
SOLQHV�VXFK�DV�PLQGIXOQHVV��SUD\HU��DQG�FHOHEUDWLRQV�RI�RXU�HQWLUH�OLWXUJLFDO�FDOHQGDU�� 
 
6XEPLWWHG�5HVSHFWIXOO\��/DXUD�DQG�1LFN�0LHONH� 

� 



 

������������������ 
��� 
%DFNJURXQG 
,Q�0D\�������WKH�5HYHUHQG�&DQGLFH�)UD]HU�UHTXHVWHG�WKDW�,�IRUP�DQG�OHDG�D�1HZFRPHUV�&RPPLWWHH�WR�H[SDQG�
DQG�IRUPDOL]H�&KXUFK�RI�WKH�$VFHQVLRQ�HIIRUWV�WR�ZHOFRPH��HPEUDFH��DQG�LQFRUSRUDWH�QHZFRPHUV�LQWR�WKH�OLIH�
RI�RXU�FKXUFK� 
 
7KH�&RPPLWWHH�EHJDQ�PHHWLQJ�LQ�-XQH�DQG�DJUHHG�RQ�LWV�PLVVLRQ��PLQLVWU\�IUDPHZRUN��DQG�DFWLRQ�LWHPV��3UR�
JUDP�FRPSRQHQWV�DQG�ZRUN�XQGHUWDNHQ�E\�WKH�&RPPLWWHH�IROORZV� 
 
0LQLVWU\�&RPSRQHQWV 
 

&RPPLWWHH�0HPEHUV��1HOVRQ��&KDLU��DQG�3DXOD�6PLWK��$QQ�%ODFNPRQ��<RXQJ�%RR]HU��3DXO�DQG�-DQ�'D�
YLV��7LQD�DQG�-LP�+DUVWDG��-XOLD�0F1DLU���%ULWWDQ\�:DGH��(G�DQG�0RQLTXH�:DONHU��DQG�5HYHUHQG�&DQ�
GLFH��H[-RIILFLR� 

 
0LVVLRQ��7R�ZHOFRPH��HPEUDFH��DQG�LPPHUVH�QHZFRPHUV�WR�&KXUFK�RI�WKH�$VFHQVLRQ�LQWR�WKH�OLIH�RI�RXU�

FKXUFK� 
 

1HZFRPHUV�0LQLVWU\�)UDPHZRUN��7KLV�PLQLVWU\�LQYROYHV�D�IUDPHZRUN�RI�WKUHH�SKDVHV��:HOFRPLQJ�3KDVH��
(PEUDFLQJ�3KDVH��DQG�,PPHUVLQJ�3KDVH��(DFK�SKDVH�KDV�GLVWLQFW�HOHPHQWV�DQG�DFWLRQV��ZKLFK�DUH�IOH[L�
EOH�DQG�FDQ�RYHUODS�SKDVHV��7KH�SXUSRVH�RI�WKLV�IUDPHZRUN�LV�WR�LQVXUH�WKDW�RXU�ZRUN�FRYHUV�WKH�EUHDGWK�
RI�WKH�QHZFRPHU�H[SHULHQFH�IURP�LQLWLDO�YLVLW�WKURXJK�IXOO�LQYROYHPHQW�LQ�WKH�PLVVLRQ�DQG�PLQLVWU\�RI�
&2$��(DFK�SKDVH�DQG�LWV�DVVRFLDWHG�DFWLRQV�DQG�HOHPHQWV�DUH�DGGUHVVHG�EHORZ� 

 
:HOFRPLQJ�3KDVH 

$FWLRQ�,WHP    6WDWXV 
 

  ������%UHDG�WR�YLVLWRUV    2QJRLQJ 
 
  ������9LVLWRU�&DUGV    2QJRLQJ 
 
  ������*UHHWHUV    ����� 9HVWU\�IROORZLQJ�JXLGHOLQHV 
 
  ������,PSURYHG�VLJQDJH  �����  $FWLRQ�LWHP�IRU����� 
 

(PEUDFLQJ�3KDVH 
$FWLRQ�,WHP    6WDWXV 

 
���,QYLWDWLRQ�WR�%UHDNIDVW  �����&RXSRQV�IRU���)UHH�%UHDNIDVWV 
     �����LQ�ZHOFRPH�OHWWHUV��� 
     �������R¶FORFNHUV�LQYLWH�YLVLWRUV�WR� 
     ������EUHDNIDVW �� 
 
�&OHUJ\�FRIIHH�OXQFK   �����2QJRLQJ��JLYHV�ZHOFRPH�SDFNHW 
     ������ZLWK�&2$�&R]\��OLWHUDWXUH��DQG� 
     ������&2$�FRIIHH�PXJ 

 
 � 



 

 

&2$�6ZDJ   ������  &2$�PXJV�DQG�FR]LHV�SXUFKDVHG  
 ������    ������  DQG�LQ�XVH 

��������� 
�,QYLWDWLRQ�WR�(SLVFR-  �������  ,PSOHPHQWHG�LQ�2FWREHU�  
�3DUWLHV�HYHQWV 
 
1HZFRPHUV�&KXUFK�7RXU �������  ,PSOHPHQWHG�LQ�1RY��HYHU\�WKLUG 
      6XQGD\�,Q�PRQWK 
 
1HZFRPHU�0HQWRUV������������������������  3URJUDP�LQ�GHYHORSPHQW 
 
:HOFRPH�3DFNHWV  ��������  ,Q�XVH��LQFOXGHV�GLUHFWRU\��PLQLVWU\ 
     �������� OLVWLQJ��&2$�FR]\ 
 
�&KXUFK�PDS��LQFOXGLQJ  �������� $FWLRQ�LWHP�IRU����� 
��'LJLWDO�PDS� 
 
��1HZFRPHUV�%XOOHWLQ�%RDUG �������  �$FWLRQ�LWHP�IRU�����  
 

,PPHUVLQJ�3KDVH 
�$FWLRQ�,WHP    �������6WDWXV 

 
  ������1HZFRPHU�0HQWRUV  �������� 3URJUDP�LQ�GHYHORSPHQW 
 
  ������)ROORZ-XS�&RQWDFW  ������� 2QJRLQJ�EXW�QHHGV�UHILQHPHQW 
 
  ������1HZFRPHU�,QYROYHPHQW ��������  1HHGV�UHILQHPHQW 
  ���������,Q�PLVVLRQ�PLQLVWU\ 
 
([SHQVHV�DQG������%XGJHW 
 
0RQH\�VSHQW�RQ�EHKDOI�RI�WKH�&RPPLWWHH�LQ������LQFOXGHG������IRU�����&2$�FRIIHH�PXJV����������IRU�����
&2$�FR]LHV�WKH�RUGHU�IRU�ERWK��LQFOXGLQJ�VKLSSLQJ�DQG�WD[��ZDV�������������DQG��������IRU�����SULQWHG�EUHDN�
IDVW�FRXSRQV�� 
 
)RU�������WKH�&RPPLWWHH�EXGJHWHG����������LQFOXGLQJ��������IRU�UHSODFHPHQW�PXJV�DQG�FR]LHV���������IRU�
SULQWHG�����:HOFRPH�)ROGHUV��EUHDNIDVW�FRXSRQV��DQG�VWDWLRQHU\�������IRU�D�:HOFRPH�1HZFRPHUV�EXOOHWLQ�
ERDUG�GLVSOD\���������IRU�VLJQDJH��DQG��������IRU�GLJLWL]LQJ�WKH�FKXUFK�PDS�RQ�WKH�ZHEVLWH� 
 
7KH�1HZFRPHUV�0LQLVWU\�LV�D�OLYLQJ��RQJRLQJ�SURJUDP�DW�&KXUFK�RI�WKH�$VFHQVLRQ�ZLWK�PDQ\�IDFHWV�LQ�SUR�
JUHVV�RU�\HW�WR�EH�XQGHUWDNHQ��6RPH�RI�ZKDW�ZH�GR�WRGD\�PD\�QRW�EH�XVHIXO�ODWHU�DV�ZH�GLVFRYHU�ZKDW�ZRUNV�
DQG�ZKDW�GRHVQ¶W�DV�ZH�HQJDJH�QHZFRPHUV�WR�RXU�FKXUFK��%XW�WKH�RQH�FRQVWDQW��SULPDU\�LQJUHGLHQW�RI�RXU�PLQ�
LVWU\�UHPDLQV�<28��RXU�SDULVKLRQHUV��ZKR�JUHHW�RXU�QHZFRPHUV��KHOS�WKHP�LI�WKH\�ORRN�ORVW��DQG�LQYLWH�WKHP�WR�
MRLQ�XV�LQ�RXU�ZRUVKLS�DQG�DFWLYLWLHV�� 
 
7KH�1HZFRPHUV�&RPPLWWHH�ORRNV�IRUZDUG�WR�FRQWLQXLQJ�LWV�LPSRUWDQW�ZRUN�IRU�&KXUFK�RI�WKH�$VFHQVLRQ�LQ�
����� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
1HOVRQ�6PLWK 
&KDLU�� 

�� 



 

ʹͲʹ͵�������������� 
��� 
 
:KHQ�,�MRLQHG�RXU�9HVWU\�LQ�������&2$�ZDV�VWLOO�WU\LQJ�WR�ILJXUH�RXW�D�QHZ�SRVW-SDQGHPLF�QRUPDO��,�DP�WUXO\�
LQ�DZH�RI�KRZ�RXU�SDULVK�KDV�SXOOHG�WRJHWKHU�DQG�WKH�ZRQGHUIXO�FRPPXQLW\�ZH�KDYH�KHUH�DW�&2$��:KLOH�RWKHU�
FKXUFKHV�ZRUU\�DERXW�GZLQGOLQJ�DWWHQGDQFH�DQG�ILQDQFLDO�ZRHV��ZH�UHPDLQ�D�VWURQJ��YLEUDQW�SODFH�RI�ZRUVKLS��
ZLWK�D�FRQJUHJDWLRQ�WKDW�H[WHQGV�WKH�ERXQGDULHV�RI�RXU�FKXUFK�EXLOGLQJ��WKDQNV�WR�RXU�YLUWXDO�SUHVHQFH�DQG�RXU�
RXWUHDFK�� 
 
<RXU�9HVWU\�KDV�KDG�PXOWLSOH�DUHDV�RI�IRFXV�WKLV�\HDU��7KHUH�ZHUH�WKH�XVXDO�DUHDV�ZKLFK�ZH�DUH�UHTXLUHG�WR�GR�
VXFK�DV�DSSURYLQJ�SDURFKLDO�UHSRUWV�DQG�FOHUJ\�KRXVLQJ�DOORZDQFH�UHVROXWLRQV��SDVVLQJ�WKH�EXGJHWV��DGGUHVVLQJ�
PDLQWHQDQFH�LVVXHV��HOHFWLQJ�'LRFHVDQ�&RQYHQWLRQ�'HOHJDWHV��DQG�WKRURXJKO\�UHYLHZLQJ�ILQDQFLDO�UHSRUWV�IRU�
WKH�FKXUFK�DQG�IRU�$'6��%XW�WKHQ�WKHUH�ZHUH�QHZ�SURMHFWV�VXFK�DV�WKH�1HZFRPHUV�,QLWLDWLYH�OHG�E\�6PLWW\�
6PLWK��6WUDWHJLF�3ODQQLQJ�OHG�E\�7LP�0DUTXDUGW��DQG�RXWGRRU�VLJQDJH�ZLWK����IODJ�ORFDWLRQV�� 
 
7KH�&DSLWDO�&DPSDLJQ�FRQWLQXHG�ZLWK�WKH�EOHVVLQJ�RI�WKH�QHZ�&KRLU�VSDFH�IRU�RXU�WHUULILF�PXVLF�SURJUDP�DQG�
WKH�UHQRYDWHG�$VFHQVLRQ�'D\�6FKRRO��$'6��ZLWK�DGGLWLRQDO�VSDFH�IRU�PRUH�FKLOGUHQ�DQG�LQ�D�PRUH�VHFXUH�HQYL�
URQPHQW�IRU�WKHP��$V�ZH�SUHSDUHG�WR�EHJLQ�ZRUN�RQ�-RVKXD�+RXVH��ZH�GLVFRYHUHG�VLJQLILFDQW�WHUPLWH�GDPDJH��
)RUWXQDWHO\�ZH�KDYH�UDLVHG�VXIILFLHQW�IXQGV�WR�GR�WKH�UHSDLU�ZRUN�DQG�WR�PDNH�VRPH�RI�WKH�XSJUDGHV�ZH�
SODQQHG��/RRN�IRU�WKH�QH[W�SKDVH�RI�ZRUN�WR�EHJLQ�WKLV�ZLQWHU�VR�ZH�FDQ�LQFUHDVH�RXU�RXWUHDFK�WKURXJK�PRUH�
XVH�RI�-RVKXD�+RXVH��7KH�9HVWU\�KDV�FDUHIXOO\�PRQLWRUHG�H[SHQVHV�DQG�LQFRPH�WR�LQVXUH�ZH�JHW�WKH�PRVW�RXW�
RI�\RXU�JHQHURXV�SOHGJHV�� 
 
7KH�6WHZDUGVKLS�&DPSDLJQ�OHG�E\�3KLOLS�6HOOHUV�DQG�&KULVWLQH�+DUULVRQ�VXFFHVVIXOO\�UHDFKHG�RXW�WR�RXU�FRQ�
JUHJDWLRQ��UHVXOWLQJ�LQ�LQFUHDVHG�SOHGJHV�RI�PRQH\�DQG�LQYROYHPHQW�� 
 
&2$�UHPDLQV�GHHSO\�FRPPLWWHG�WR�2XWUHDFK�LQ�LWV�PDQ\�IRUPV�WKURXJK�WKH�GRQDWLRQ�RI�RXU�PRQLHV��IDFLOLWLHV��
DQG�YROXQWHHUV��:H�JDYH������WR�RXU�'LRFHVH�DV�ZH�FRQWLQXH�WR�PRYH�WRZDUGV�WKH�UHFRPPHQGHG�����'LRFH�
VDQ�&RYHQDQW��$GGLWLRQDO�2XWUHDFK�H[DPSOHV�LQFOXGH�&OHUJ\�'LVFUHWLRQDU\�)XQGV��1HZ�%HJLQQLQJV��)RRG�
%R[��%HDQV�	�5LFH��0LOWRQ�/HZLV�&KULVWPDV�3URMHFW��%R\�6FRXWV��*LUO�6FRXWV��DQG�$'6��$�QHZ�RSSRUWXQLW\�
DURVH�LQ������ZLWK�9HVWU\�PHPEHUV�VHUYLQJ�DV�XVKHUV�DQG�JUHHWHUV�DW�WKH�FORVLQJ�VHUYLFH�DW�&2$�GXULQJ�WKH�
PHHWLQJ�RI�WKH�8QLRQ�RI�%ODFN�(SLVFRSDOLDQV��7KH�9HVWU\�DSSUHFLDWHV�WKH�ZRUN�RI�WKH�2XWUHDFK�*UDQWV�&RP�
PLWWHH�ZKLFK�VFUHHQV�UHTXHVWV�IRU�&2$�IXQGLQJ�DQG�SUHVHQWV�UHFRPPHQGDWLRQV�WR�WKH�9HVWU\��(YHU\�&RPPLW�
WHH�UHTXHVW�ZDV�DSSURYHG�WKLV�\HDU�� 
 
$'6�LV�WKULYLQJ�XQGHU�WKH�OHDGHUVKLS�RI�0XUUH\�=LPPHUPDQ�DQG�/L]D�6LPSOHU��7KH�9HVWU\�VXSSRUWHG�$'6�LQ�D�
QXPEHU�RI�ZD\V�WKURXJK�ILQDQFHV�DQG�YROXQWHHUV��3URYLGLQJ�RYHUVLJKW��WKH�9HVWU\�DSSURYHG�WKH�UHYLVLRQ�RI�WKH�
$'6�%\ODZV�WR�DOORZ�WKH�VFKRRO�WR�IXQFWLRQ�PRUH�HIILFLHQWO\�DQG�HIIHFWLYHO\�� 
 
6RPH�RI�RXU�9HVWU\�ZRUN�ZDV�QRW�FRPSOHWHG�LQ������EXW�ZLOO�FRQWLQXH�LQWR�������5HQRYDWLRQ�RI�VRPH�RI�RXU�
ROGHU�EDWKURRPV�ZDV�DSSURYHG�EXW�QRW�\HW�EHJXQ��([SORULQJ�KRZ�WR�JHW�PRUH�SDULVKLRQHUV�LQYROYHG�LQ�2XW�
UHDFK�EHJDQ�ZLWK�VRPH�PRQWKO\�LQJDWKHULQJV��(IIRUWV�IRU�PRUH�HIIHFWLYH�FRPPXQLFDWLRQ�DPRQJ�WKH�SDULVK��
VWDII��DQG�FOHUJ\�VWDUWHG��$Q�2SHUDWLQJ�5HVHUYHV�3ROLF\�7DVN�*URXS�EHJDQ�LWV�ZRUN�WR�UHFRPPHQG�WR�WKH�9HV�
WU\�SROLFLHV�RQ�HVWDEOLVKLQJ�DQ�RSHUDWLQJ�UHVHUYH�IRU�XQIRUHVHHQ�FLUFXPVWDQFHV�DQG�IRU�QHZ�LQLWLDWLYHV�QRW�EXGJ�
HWHG�� 
 
,W�KDV�EHHQ�D�\HDU�RI�OHDUQLQJ�DQG�YLVLRQLQJ�IRU�WKH�9HVWU\�DV�ZHOO��%HJLQQLQJ�ZLWK�WKH�9HVWU\�5HWUHDW�ODVW�ZLQ�
WHU��ZH�KDYH�EHHQ�H[SORULQJ�ZKR�ZH�DUH�-�DV�&KULVWLDQV��(SLVFRSDOLDQV��DQG�PHPEHUV�RI�&2$��:H�KDYH�VSHQW�
WLPH�GLVFXVVLQJ�0LVVLRQV�DQG�0LQLVWULHV��:H�KDYH�EUDLQVWRUPHG�QHZ�LQLWLDWLYHV��:H�KDYH�EHJXQ�WKH�WDVN�RI�
HVWDEOLVKLQJ�WKH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�9HVWU\��:H�VSHQW�PXFK�HQHUJ\�DQG�WLPH�UHDGLQJ��GLVFXVVLQJ�
DQG�DGGUHVVLQJ�WKH�0LQLVWU\�,PSURYHPHQW�3URSRVDO��0,3��RI�$XJXVW������������:H�VRXJKW�WKH�DGYLFH�DQG�DV�
VLVWDQFH�RI�WKH�'LRFHVH�RI�$ODEDPD�DQG�FRQWLQXH�WR�ZRUN�ZLWK�&DQRQ�*HRII�(YDQV��7KH�'LRFHVH�UHFRPPHQGHG�
WKDW�WKH�9HVWU\�FUHDWH�D�SHUVRQQHO�FRPPLWWHH�DQG�D�JRYHUQDQFH�FRPPLWWHH��DV�ZHOO�DV�KLUH�D�FRQVXOWDQW�LQ�FRQ�
IOLFW�PDQDJHPHQW�DQG�JRYHUQDQFH��7KH�9HVWU\�FUHDWHG�D�&RQVXOWDQW�7DVN�*URXS�DQG�WRRN�QR�DFWLRQ�RQ�WKH�RWK�
HU�UHFRPPHQGDWLRQV�DZDLWLQJ�WKH�&RQVXOWDQW¶V�ZRUN��� 

�� 



 

 

 
7KH�9HVWU\�PHW�ZLWK�%LVKRS�'LRFHVDQ�*OHQGD�&XUU\��7KH�9HVWU\�DSSURYHG�D�/HWWHU�RI�$JUHHPHQW�ZLWK�&DQRQ�
6FRWW�+ROFRPEH�WR�EH�RXU�FRQVXOWDQW�LQ�WKH�DUHD�RI�V\VWHP�FRQIOLFW��7KH�'LRFHVH�LV�DOVR�D�SDUWQHU�LQ�WKLV�$JUHH�
PHQW��7KH�5HFWRU�DQG�WKH�9HVWU\�WRJHWKHU�DUH�PRYLQJ�IRUZDUG��QRW�RQO\�WR�HQVXUH�WKH�IXWXUH�RI�WKLV�SDULVK��EXW�
WR�PDNH�LW�HYHQ�EHWWHU�WKDQ�WKH�SDVW��2XU�IRFXV�UHPDLQV�RQ�VHUYLQJ�*RG�LQ�KHDOWK\�ZD\V�WR�WKH�EHVW�RI�RXU�DELOL�
WLHV�DV�PHPEHUV�RI�WKH�(SLVFRSDO�&KXUFK�RI�WKH�$VFHQVLRQ��,I�ZH�RSHQ�RXU�KHDUWV�DQG�PLQGV�WR�WKH�+RO\�6SLULW��
,�KDYH�QR�GRXEW�ZH�ZLOO�EH�EOHVVHG�� 
 
)LQDOO\��,�JLYH�WKDQNV�WR�*RG�IRU�WKH�PHPEHUV�RI�WKLV�9HVWU\�IRU�WKHLU�XQTXHVWLRQHG�ORYH�RI�WKLV�SODFH��WKH�VWDII�
PHPEHUV�ZKR�ZRUN�ZLWK�XV�WLUHOHVVO\�WR�SURYLGH�WKH�VNLOOV�ZH�QHHG�WR�PDNH�WKLQJV�KDSSHQ��RXU�FOHUJ\�ZKR�
WHDFK�XV�LQ�VR�PDQ\�ZD\V�ZKDW�+H�ZRXOG�KDYH�XV�WR�GR��RXU�5HFWRU��&DQGLFH��ZKR�LQ�KHU�VKRUW�ILYH�\HDUV�ZLWK�
XV�KDV�JXLGHG�&2$�WKURXJK�WKH�SDQGHPLF�DQG�ZLWK�*RG¶V�KHOS�ZLOO�JXLGH�XV�ZLWK�VWHDGIDVWQHVV�WKURXJK�WKH�
WLPHV�WR�FRPH��DQG�\RX�WKH�SHRSOH�RI�WKLV�VSHFLDO�SODFH��&2$�LV�D�EHORYHG�FRPPXQLW\��DQG�RXU�VWUHQJWK�LV�RXU�
GLYHUVLW\��&KULVW¶V�ORYH�LV�SUHVHQW�LQ�WKLV�ZRQGHUIXO�EXLOGLQJ��DQG�ZH�WDNH�WKLV�ORYH�RXW�LQWR�WKH�ZRUOG�DURXQG�
XV��HQOLJKWHQHG�DQG�VWUHQJWKHQHG�E\�RXU�FKXUFK�KRPH�� 
 
,�ORRN�IRUZDUG�WR�EHLQJ�ZLWK�\RX��WKRXJK�LQ�D�GLIIHUHQW�FDSDFLW\��RQ�WKLV�MRXUQH\�WR�PDNH�&2$�WKH�FKXUFK�*RG�
ZRXOG�KDYH�LW�WR�EH�� 
 
)DLWKIXOO\�� 
 
(OOHQ�%URRNV� 
6U��:DUGHQ� 

�� 
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