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ĐŚƵƌĐŚ�ŝŶ�ϮϬϭϵ͊ 

�����&KXUFK�3UDLVHV 
· -DQ��-�)RUPDWLRQ�*URXSV�/DXQFKHG 

· 0DUFK�-�6LPXOFDVW�6HUYLFH�/DXQFKHG 

· $XJXVW-�3RZHU�83�FDPS�
DYHUDJH�RI�
����NLGV�SHU�QLJKW� 

· 6HSW��-�/LIH�*URXSV�/DXQFKHG 

· 6HSW��-�:RPHQ¶V�5HWUHDW 

· ���\RXWK�JURXS�VWXGHQWV�ZHQW�WR�
&DPS�6KDPLQHDX� 

· %DSWL]HG���EHOLHYHUV 

· :HOFRPHG���1HZ�&KXUFK�0HPEHUV� 

· 'HGLFDWHG���&KLOGUHQ� 

· 5HJLRQDOO\�FROOHFWHG�������2SHUDWLRQ�
&KULVWPDV�&KLOG�VKRHER[HV 

· 6WDUWHG�VXSSRUWLQJ���QHZ�*OREDO�
3DUWQHUV 

· +RVWHG������SHRSOH�DW�WKH�
&RPPXQLW\�7KDQNVJLYLQJ�0HDO 

· 7UDLQHG������OHDGHUV�DW�5HNLQGOH�	�
WKH�*OREDO�/HDGHUVKLS�6XPPLW� 

$QQXDO 
SUDLVH�UHSRUWV 

�����&(/(%5$7,21�$1'�9,6,21�_�&21*5(*$7,21$/�0((7,1*� 
-$18$5<��������� 

:H�DUH�EHFRPLQJ�IXOO\�GHYRWHG�
IROORZHUV�RI�-HVXV�WRJHWKHU�� 
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/LIH�*URXSV 
%HLQJ�SDUW�RI�D�/LIH�*URXS�WKLV�\HDU�KDV�EHHQ�D�JUHDW�
VRXUFH�RI�SHUVRQDO�EOHVVLQJ��,¶P�VR�WKDQNIXO�WKDW�3DVWRU�
(ULF�KDV�KHOSHG�EULQJ�WKHVH�WRJHWKHU��,I�\RX�DUHQ¶W�LQ�D�
/LIH�*URXS��\RX�VKRXOG�UHDOO\�SUD\HUIXOO\�FRQVLGHU�
MRLQLQJ�RQH��/LIH�*URXSV�KDYH�WKH�YHU\�UHDO�SRWHQWLDO�WR�
UDGLFDOO\�WUDQVIRUP�RXU�FKXUFK�LQWR�DQ�LQFUHGLEO\�PDWXUH�
DQG�GHHSO\�FDULQJ�FRPPXQLW\�RI�EHOLHYHUV� 

 

6LPXOFDVW� 
,¶P�62�WKDQNIXO�WKDW�ZH�DUH�DEOH�WR�VLPXOFDVW�RXU�
VHUYLFHV��3UDLVH�*RG�IRU�6WHYHQ�0LOOHU�DQG�KLV�WHFK�WHDP�
ZKR�GR�VR�PXFK�WR�KHOS�XV�KHDU��VHH��DQG�H[SHULHQFH�RXU�
ZRUVKLS�VHUYLFHV� 

)XWXUH�9LVLRQ 

/HDG�3DVWRU 
6WDII�8SGDWH 
2XU� VWDII� LV� UHDOO\� GHYHORSLQJ� DV� D� WHDP��:H¶UH� JDLQLQJ�
LQFUHDVLQJ�PRPHQWXP�DQG�DOLJQPHQW�WKH�ORQJHU�ZH�ZRUN�
WRJHWKHU�� ,W¶V�EHHQ�VXFK�D�EOHVVLQJ� WR� VHWWOH� LQ�DQG�PRYH�
IRUZDUG� IURP� D� SRLQW� RI� VWDELOLW\��:H�ZHUH� EOHVVHG� WKLV�
\HDU� WR�EH� DEOH� WR�KLUH�SDLG�QXUVHU\�ZRUNHUV� IRU�6XQGD\�
PRUQLQJV�� $OLVD�0F/HPRUH�� -XVWLQH� *XGHULDQ�� DQG� -RQL�
*XQW]HO��:H�KDYH�DOVR�KLUHG�VRPH�NH\�,QWHULP�&KLOGUHQ¶V�
0LQLVWU\� 'LUHFWRUV�� $VKOH\� -RUHQ�� $QQHOLVH� 6WHUQHPDQ��
DQG�0DQGL�%XFKDQ�� 

3UDLVH�*RG�IRU�DOO�WKH�JUHDW�VWDII�ZH�KDYH�DV�ZHOO�DV�DOO�WKH�
PDQ\�ZRQGHUIXO�YROXQWHHUV�ZKR�VHUYH�LQ�62�0$1<�YLWDO�
ZD\V��:H�DUH�VR�EOHVVHG�WR�EH�D�FKXUFK�WKDW�ORYHV�*RG�
DQG�ORYHV�SHRSOH� 

&KXUFK�/LIH 
7KLV�VXPPHU��ZH�VZLWFKHG�WR�D�QHZ�������D�P��
VHUYLFH�WLPH��2YHUDOO��WKLV�VHHPV�WR�EH�JRLQJ�ZHOO�DV�
ZH�KHDG�LQWR������� 

$WWHQGDQFH 
2XU������6XQGD\�PRUQLQJ�
DWWHQGDQFH�ZDV������GRZQ�DOPRVW�
���IURP�ODVW�\HDU¶V�����DYHUDJH��
:KLOH�WKLV�LV�QRW�WKH�WUHQG�WKDW�ZH�
ZDQW�WR�VHH��WKH�UHDO�FRQFHUQ�LV�
PDNLQJ�VXUH�WKDW�WKRVH�ZKR�DUH�QRW�
DWWHQGLQJ�DUH�GRLQJ�RN��(YHU\�SDUW�
RI�WKH�FKXUFK�ERG\�QHHGV�WKH�
FKXUFK�DQG�WKH�FKXUFK�QHHGV�HYHU\�
SDUW�RI�WKH�FKXUFK�ERG\��0D\�*RG�
KHOS�XV�WR�ORYH�DQG�VHUYH�RQH�
DQRWKHU�ZHOO�� 

6HUPRQ�6HULHV 
,Q�������,�ORYHG�SUHDFKLQJ�
WKURXJK�WKH�6HUPRQ�RQ�WKH�
0RXQW��WKH�6XPPHU�3VDOPV�
VHULHV��D�%DSWLVP�VHULHV��D�
6SLULWXDO�7UDLQLQJ�VHULHV��DQ�
(QODUJLQJ�+LV�.LQJGRP�VHULHV��
DQ�$GYHQW�VHULHV��DV�ZHOO�DV�
YDULRXV�³VWDQG�DORQH´�VHUPRQV�RQ�
WRSLFV�OLNH�³*LYLQJ�WR�*RG��VW´�
DQG�³+DUG�3UHVVHG�
7KDQNIXOQHVV�´ 

3DVWRUDO�8SGDWH 
,Q�������,¶OO�HQWHU�P\��WK�\HDU�QRZ�DV�/HDG�3DVWRU��,�VHUYH�
DERXW����KRXUV�D�ZHHN��,�VSHQG�DERXW���-���RI�WKRVH�KRXUV�
SUHSDULQJ�IRU�WKH�VHUPRQ�DQG�FROODERUDWLQJ�ZLWK�RXU�
LQFUHGLEOH�PXVLFLDQV�RQ�WKH�RUGHUV�RI�ZRUVKLS��,�LQYHVW�DERXW�
��-���KRXUV�LQ�YDULRXV�PHHWLQJV�ZLWK�VWDII�DQG�OD\�OHDGHUV��,�
PHHW�ZLWK�YDULRXV�SHRSOH�IRU�FRXQVHOLQJ�DQG�HQFRXUDJHPHQW�
DERXW��-���KRXUV�D�ZHHN��,�VSHQG�WKH�UHVW�RI�P\�WLPH�
HPDLOLQJ��WDONLQJ�RYHU�WKH�SKRQH��VHUYLQJ�DW�ZHGGLQJV�DQG�
IXQHUDOV��YLVLWLQJ�SHRSOH��DQG�VR�RQ��:KHQ�,�FDQ�PDNH�WLPH��,�
DOVR�UHDOO\�HQMR\�VSHQGLQJ�WLPH�SUD\LQJ�IRU�DQG�VWUDWHJL]LQJ�
KRZ�RXU�FKXUFK�FDQ�JURZ�LQ�RXU�HIIHFWLYHQHVV�RI�PDNLQJ�
GLVFLSOHV��,�DOVR�HQMR\�FRDFKLQJ�DQG�HQFRXUDJLQJ�VRPH�
\RXQJHU�SDVWRUV�LQ�RXU�DUHD� 
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· �ƋƵŝƉ�ǁŽƌŬĞƌƐ 
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�����0LQLVWU\�+LJKOLJKWV 

· 3DUWQHULQJ�LQ�PLQLVWU\�ZLWK�
DQ�LQFUHGLEOH�VWDII�WHDP��
JRGO\�VKHSKHUGV�RQ�RXU�
HOGHU�ERDUG��IDLWKIXO�
VHUYDQWV�RQ�RXU�WUXVWHH�
ERDUG��DQG�FRPPLWWHG�
PLQLVWU\�OHDGHUV�DQG�
YROXQWHHUV�WKURXJKRXW�RXU�
FKXUFK� 

· 3UHDFKLQJ�RQ�D�KDQGIXO�RI�
6XQGD\V�DQG�DW�WKH�
&KULVWPDV�(YH�VHUYLFH� 

· /DXQFKLQJ�RXU�QHZ�
HIFEHPLGML�RUJ�ZHEVLWH� 

· 6HUYLQJ�ZLWK�JRGO\�PHQ�
DQG�ZRPHQ�RQ�WKH�*OREDO�
&RQQHFWLRQV�7HDP��WKH�
:RUVKLS�&RPPLWWHH��DQG�
WKH�&KULVWLDQ�(GXFDWLRQ�
&RPPLWWHH� 

· +HOSLQJ�WR�OHDG�ZRUVKLS�DW�
������RQ�DQ�RFFDVLRQDO�
6XQGD\�DORQJVLGH�RXU�
WDOHQWHG�VWXGHQWV�DQG�
ZRUVKLS�WHDP�PHPEHUV� 

· $WWHQGLQJ�WKH�*OREDO�
/HDGHUVKLS�6XPPLW�DQG�
OHDGLQJ�D�ZRUNVKRS�DW�
5HNLQGOH�RQ�8VLQJ�
7HFKQRORJ\�WR�%XLOG�
&RPPXQLW\�DQG�
2XWUHDFK� 

· /HDGLQJ�RXU�EDSWLVP�
FODVV�DQG�PHPEHUVKLS�
FODVVHV� 

· +RVWLQJ�WRJHWKHU�ZLWK�RXU�
:HOFRPH�0LQLVWU\�DQG�
6HUYLQJ�7HDP�YROXQWHHUV�
:HOFRPLQJ�&KXUFK�
:RUNVKRSV�DQG�D�
1HZFRPHUV�/XQFK� 

· 5XQQLQJ�DORQJVLGH�
EURWKHUV�DQG�VLVWHUV�LQ�
&KULVW�DW�WKH�%OXH�2[�
��.� 

$VVRFLDWH�3DVWRU 
3UDLVH�WKH�/RUG�IRU�DOO�WKDW�WRRN�SODFH�LQ�DQG�WKURXJK�RXU�FKXUFK�LQ�������$V�,�ORRN�
WKURXJK�WKH�SDJHV�RI�P\������FDOHQGDU��,�DP�QHDUO\�RYHUZKHOPHG��QRW�E\�DOO�WKDW�
ZH�DFFRPSOLVKHG��EXW�E\�DOO�WKDW�WKH�/RUG�GLG�LQ�DQG�WKURXJK�XV�DV�ZH�FRPPLWWHG�
RXUVHOYHV�WR�&KULVW¶V�GLVFLSOH-PDNLQJ�PLVVLRQ� 

6HHLQJ�ZKDW�*RG�KDV�GRQH�KHUH�LQ������ILOOV�PH�ZLWK�SUDLVH��H[FLWHPHQW��DQG�DQWLFLSDWLRQ�IRU�ZKDW�+H�ZLOO�
GR�LQ�RXU�PLGVW�LQ�������,�ZRXOG�DSSUHFLDWH�\RXU�FRQWLQXHG�SUD\HUV�DV�,�SUHSDUH�IRU�P\�XSFRPLQJ�WULS
�)HEUXDU\��WK-��UG��WR�FRQQHFW�ZLWK�RXU�*OREDO�3DUWQHUV��$OVR��NHHS�\RXU�HDUV�RSHQ�IRU�D�YHU\�VSHFLDO�HYHQW�
FRPLQJ�$SULO��UG-�WK�ZLWK�RXU�*OREDO�3DUWQHUV�6WHYH�	�.DWK\�$XVWYROG��D�ZRUNVKRS�GHVLJQHG�WR�KHOS�XV�
IXUWKHU�GHYHORS�RXU�PLVVLRQV�VWUDWHJ\� 
:KDW�D�SULYLOHJH�LW�LV�WR�VHUYH�DW�(-)UHH�%HPLGML� 
,Q�+LP��-�(ULF�1\JUHQ��$VVRFLDWH�3DVWRU 

)RUPDWLRQ�*URXSV 
,W¶V�KDUG�WR�EHOLHYH�WKDW�ZH�ODXQFKHG�
)RUPDWLRQ�*URXSV�EDFN�LQ�-DQXDU\�������
,Q�DGGLWLRQ�WR�RXU�/LVWHQLQJ�WR�-HVXV�DQG�
*URZLQJ�LQ�*UDFH�6XQGD\�6FKRRO�
FODVVHV��ZH�DGGHG�D�QHZ�RSWLRQ�IRU�DGXOWV�
DW������DP��:LWK�)RUPDWLRQ�*URXSV��ZH�
KRSH�WR�IRVWHU�DQ�HQYLURQPHQW�ZKHUH�
VROLG�WHDFKLQJ�DQG�JURXS�GLVFXVVLRQ�OHDGV�
XV�WR�FRQVLGHU�KRZ�WKH�JRVSHO�IRUPV�RXU�
WKLQNLQJ��RXU�SULRULWLHV��DQG�RXU�
UHODWLRQVKLSV��7KHVH�)RUPDWLRQ�*URXSV�
ZRXOG�QRW�KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�
KHOS�RI�VR�PDQ\�H[FHOOHQW�WHDFKHUV�DQG�
JURXS�GLVFXVVLRQ�OHDGHUV��7KDQN�\RX�WR�
DOO�RXU�)*�OHDGHUV� 
 
,Q������ZH�WDFNOHG����GLIIHUHQW�WRSLFV�
LQFOXGLQJ� 
· .QRZLQJ�*RG 
· +RZ�WR�/LVWHQ�WR�D�6HUPRQ 
· *OREDO�9LVLRQ��&ODULI\LQJ�2XU�&DOO�WR�

0LVVLRQV 
· :KR�,V�-HVXV" 
· &KULVWLDQV�DW�2XU�%HVW��(QJDJLQJ�WKH�:RUOG 
· )DLWK�	�)LQDQFHV 
· 'LVFLSOHVKLS�([SORUHG��3KLOLSSLDQV� 
· 7KH�:D\�/RYH�:DV�0HDQW�WR�%H��6RQJ�RI�

6RQJV� 
· :KDW�,V�WKH�:RUG�RI�*RG" 
· 'HILQLQJ�'LVFLSOHVKLS 
· 0HDQLQJIXO�&KXUFK�0HPEHUVKLS 
 

,Q������RXU�)RUPDWLRQ�*URXSV�KDYH�
UHVWDUWHG�ZLWK�D�IRFXV�RQ�ORYLQJ�RXU�
QHLJKERU��,Q�WKH�FRPLQJ�PRQWKV��ZH�ZLOO�
DOVR�SODQ�WR�FRYHU�VXFK�WRSLFV�DV�IDPLO\�
GLVFLSOHVKLS��PDUULDJH�DQG�WKH�JRVSHO��
ZRUVKLS��DQG�WKH�.LQJGRP�RI�*RG��/HW�
PH�HFKR�3DVWRU�-HUU\¶V�FKDOOHQJH�WR�YLHZ�
WKH������6XQGD\�6FKRRO�KRXU�DV�D������
+HUH�DUH�ILIW\�PLQXWHV�WKDW�\RX�FDQ�XVH�WR�
LQYHVW�LQ�\RXU�RZQ�GLVFLSOHVKLS�JURZWK�� 

/LIH�*URXSV 
)RU�PH��WKH�KLJKOLJKW�RI������KDV�WR�EH�
WKH�ODXQFK�RI�/LIH�*URXSV�KHUH�DW�(-)UHH�
%HPLGML��,Q�HDUO\�6HSWHPEHU�ZH�NLFNHG�
RII�WKH�IDOO�PLQLVWU\�VHDVRQ�ZLWK�WHDP�
MHUVH\V�DQG�WDLOJDWLQJ�LQ�WKH�FKXUFK�
SDUNLQJ�ORW��7KDW�ZHHN��ZH�VHW�VDLO�ZLWK�
VL[�QHZ�VHUPRQ-EDVHG�GLVFXVVLRQ�VPDOO�
JURXSV�PHHWLQJ�WKURXJKRXW�WKH�ZHHN��,�
WKDQN�*RG�IRU�WKH�OHDGHUV�DQG�KRVWV�ZKR�
DUH�IDLWKIXOO\�VHUYLQJ�RXU�FKXUFK�IDPLO\�
HDFK�ZHHN��/LIH�*URXSV�DUH�GHVLJQHG�WR�
EH�D�SODFH�ZKHUH�RXU�SHRSOH�FDQ�OHDUQ�
WRJHWKHU�DQG�FDQ�ORYH�RQH�DQRWKHU��,�FDQ�
WHVWLI\�WKDW�WKLV�LV�H[DFWO\�ZKDW�LV�WDNLQJ�
SODFH�ZKHQ�RXU�/LIH�*URXSV�JDWKHU�
WRJHWKHU��,Q�������,�DP�SUD\HUIXOO\�
DVNLQJ�WKH�/RUG�WR�UDLVH�XS�DGGLWLRQDO�
/LIH�*URXS�OHDGHUV�DQG�KRVWV�VR�WKDW�
PRUH�DQG�PRUH�RI�RXU�SHRSOH�FDQ�EH�D�
SDUW�RI�WKH�GLVFLSOHVKLS�JURZWK�WDNLQJ�
SODFH�WKURXJK�WKHVH�JURXSV� 
 

6HFRQG�6XQGD\�3UD\HU�-��63 
$QRWKHU�PLQLVWU\�KLJKOLJKW�IURP������
KDV�EHHQ�RXU�PRQWKO\�JDWKHULQJ�NQRZQ�
DV�6HFRQG�6XQGD\�3UD\HU��7KH�QDPH�VD\V�
LW�DOO��(YHU\�VHFRQG�6XQGD\�RI�WKH�PRQWK��
ZH�JDWKHU�DW������SP�IRU�SUD\HU��2Q�
VRPH�6XQGD\V�ZH¶YH�ZDONHG�DURXQG�RXU�
EXLOGLQJ��SUD\LQJ�WRJHWKHU�LQ�VPDOO�
JURXSV�DW�YDULRXV�VWDWLRQV��$W�RWKHU�WLPHV�
ZH¶YH�JDWKHUHG�LQ�WKH�6DQFWXDU\�DQG�
KDYH�ZRUNHG�RXU�ZD\�WKURXJK�D�OLVW�RI�
SUD\HU�SURPSWV��:H�SUD\�IRU�RQH�DQRWKHU��
IRU�WKH�PLQLVWULHV�RI�RXU�FKXUFK��DQG�IRU�
*RG¶V�JXLGDQFH�DV�ZH�VHHN�WR�EH�
REHGLHQW�WR�-HVXV¶�FDOO�WR�PDNH�GLVFLSOHV��
&LUFOH�WKH�VHFRQG�6XQGD\�RI�HDFK�PRQWK�
RQ�\RXU�FDOHQGDU�RU�DGG�D�UHPLQGHU�RQ�
\RXU�SKRQH�DQG�SODQ�WR�MRLQ�XV�IRU��63�LQ�
����� 



 

 
 
 
$V�,�FORVHG�P\�WKLUG�\HDU�KHUH�DW�RXU�FKXUFK��,�ORRNHG�EDFN�RQ�VRPH�DPD]LQJ�WLPHV�ZLWK�VWXGHQWV�DQG�\RXQJ�
DGXOWV��DV�ZHOO�DV�WKH�ORYH�,�KDYH�UHFHLYHG�DORQJ�WKH�ZD\��,�DP�VR�KDSS\�IRU�WKH�RSSRUWXQLW\�,�KDYH�WR�VHUYH�
*RG�KHUH�LQ�%HPLGML��,�ZDQW�WR�H[WHQG�D�VSHFLDO�WKDQN�\RX�WR�DOO�ZKR�KDYH�ZHOFRPHG�$QQHOLVH�LQWR�RXU�FKXUFK�
IDPLO\��,W�ZDV�JUHDW�WR�KDYH�D�VSHFLDO�ZHGGLQJ�UHFHSWLRQ�ODVW�-XO\��:H�DUH�VR�JUDWHIXO�IRU�WKLV�FKXUFK��:H�ORRN�
IRUZDUG�WR�WKH�WLPH�DKHDG�DQG�WKH�PLQLVWU\�WKDW�*RG�KDV�IRU�XV�KHUH�LQ�%HPLGML�� 

<RXWK�DQG�<RXQJ�$GXOW�3DVWRU 

/DVW�-DQXDU\�ZH�ZHUH�DEOH�WR�VWDUW�D�QHZ�
PLGGOH�VFKRRO�ZLQWHU�UHWUHDW�ZLWK�&DPS�2DN�+LOOV��GHVSLWH�WKH�-���
GHJUHH�WHPSHUDWXUHV��2WKHU�PDMRU�HYHQWV�WKDW�WRRN�SODFH�LQ�WKH�
VSULQJ�RI������LQFOXGHG�D�ORFN-LQ��D�ZHOO-UHFHLYHG�SUD\HU�QLJKW��RXU�
DQQXDO�GLVWULFW�FRQIHUHQFH�LQ�'XOXWK��DV�ZHOO�DV�D�ZHHNO\�IRFXV�RQ�
WKH�PHDQLQJ�RI�GLVFLSOHVKLS��:H�ZUDSSHG�XS�WKH�VSULQJ�VD\LQJ�
JRRGE\H�WR�VRPH�DPD]LQJ�VHQLRUV��,W�LV�KDUG�VD\LQJ�JRRGE\H�WR�
VXFK�JUHDW�VWXGHQWV�EXW�ZH�DUH�JUDWHIXO�IRU�WKH�URDG�WKDW�*RG�KDV�IRU�
WKHP��2YHU�WKH�VXPPHU�ZH�VSHQW�HDFK�PRQWK�JDWKHULQJ�WRJHWKHU�
DURXQG�D�FDPSILUH��:LWK�P\�ZHGGLQJ�VPDFN�GDE�LQ�WKH�PLGGOH�RI�
WKH�VXPPHU�ZH�KDG�WR�SOD\�DURXQG�ZLWK�WKDW��+RZHYHU�DW�WKH�HQG�RI�
WKH�VXPPHU��WKH�KLJK�VFKRRO�VWXGHQWV�DQG�,�ZHQW�WR�WKH�,VODQG�DW�
&DPS�6KDPLQHDX��:H�KDG�D�JUHDW�IHZ�GD\V��:HW��EXW�JUHDW��:H�
ZHUH�DEOH�WR�VSHQG�WLPH�JURZLQJ�LQ�UHODWLRQVKLSV�WRJHWKHU�DV�ZHOO�
DV�ORRNLQJ�IRUZDUG�WR�WKH�IDOO� 

$V�VFKRRO�VWDUWHG�LQ�WKH�)DOO�RI�������ZH�VDZ�D�JUHDW�QXPEHU�RI�
QHZ�VWXGHQWV�MRLQ�XV�RQ�:HGQHVGD\�QLJKWV��$�KXJH�HQFRXUDJHPHQW�
WR�VWDUW�WKH�\HDU��7KLV�����������VFKRRO�\HDU�ZH�KDYH�EHHQ�ZDONLQJ�
WKURXJK�WKH�ERRN�RI�*DODWLDQV��6SHFLILFDOO\��KRZ�WKH�ERRN�RI�
*DODWLDQV�FDQ�KHOS�XV�EULQJ�JRVSHO�FODULW\�WR�RXU�HYHU\GD\�OLYHV��
6HHLQJ�WKH�ZRUOG�WKURXJK�WKH�OHQVHV�RI�WKH�JRVSHO�LV�RXU�PDLQ�
WHDFKLQJ�SRLQW�IRU�WKH�\HDU��*RG�VKRZHG�XS�LQ�ELJ�ZD\V�WKLV�SDVW�
IDOO��:H�ZHUH�DEOH�WR�KDYH�D�JURXS�RI����JR�WR�&DPS�6KDPLQHDX¶V�
)DOO�)OLQJ�UHWUHDW��6WXGHQWV�ZHUH�DEOH�WR�GUDZ�FORVHU�WR�-HVXV�DQG�
HQMR\�SHUIHFW�ZHDWKHU��:H�KHOG�WZR�RXWUHDFK�SDUWLHV��2QH�LQ�
2FWREHU�DQG�WKHQ�FORVHG������ZLWK�D�&KULVWPDV�SDUW\�LQ�'HFHPEHU��
'XULQJ�RXU�6XQGD\�VFKRRO�WLPHV�WKURXJKRXW�������ERWK�KLJK�VFKRRO�
DQG�PLGGOH�VFKRRO�VWXGHQWV�KDYH�OHDUQHG�PRUH�DERXW�WKHLU�RZQ�
VSLULWXDO�IRUPDWLRQ��$�NH\�GLVWLQFWLYH�IRU�RXU�6XQGD\�VFKRRO�� 

�Ɛ�ǇŽƵŶŐ�ĂĚƵůƚƐ�ĞŶƚĞƌ�ĂŶĚ�ůĞĂǀĞ�ĐŽůůĞŐĞ͕�
ũŽŝŶ�ƚŚĞ�ƌĂŶŬƐ�ŝŶ�ƚŚĞ�ǁŽƌŬ�ĨŽƌĐĞ͕�Žƌ�ƐƚĂƌƚ�
ĨĂŵŝůŝĞƐ͕�ƚŚĞǇ�ƐŚŽǁ�ƚŚĞ�ĚƌŝǀĞ�ĂŶĚ�
ĚĞǀŽƟŽŶ�ŝƚ�ǁŝůů�ƚĂŬĞ�ƚŽ�ďĞ�ƚŚĞ�ŶĞǆƚ�
ŐĞŶĞƌĂƟŽŶ�ŽĨ�ůĞĂĚĞƌƐ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ͘� 

>ĞĂĚĞƌƐ�ůŝŬĞ��ĂŶ�&ƌŽƐƚ�ǁŚŽ�ŚĂƐ�ďĞĞŶ�
ƐĞƌǀŝŶŐ�ŝŶ�^ƵŶĚĂǇ�^ĐŚŽŽů�ĂŶĚ�ǇŽƵƚŚ�
ŐƌŽƵƉ�ďƵƚ�ǁŚŽ�ŚĂƐ�ƐƚĞƉƉĞĚ�ƵƉ�ƚŽ�ƐĞƌǀĞ�
ŽŶ�ŽƵƌ�ƚƌƵƐƚĞĞ�ďŽĂƌĚ͘�dŚĞƌĞ�ĂƌĞ�ƐŽ�ŵĂŶǇ�
ǇŽƵŶŐ�ĂĚƵůƚƐ�Ăƚ�ŽƵƌ�ĐŚƵƌĐŚ�ǁŚŽ�ĂƌĞ�
ĐŽŵŵŝƩĞĚ�ƚŽ�ĨŽůůŽǁŝŶŐ�:ĞƐƵƐ͘� 

/Ŷ�ŽƵƌ�ǇŽƵŶŐ�ĂĚƵůƚ�ŵŝŶŝƐƚƌǇ͕ �ǁĞ�ŚĂǀĞ�
ĞǆƉĞƌŝŵĞŶƚĞĚ�ǁŝƚŚ�ƐĞǀĞƌĂů�ƚǇƉĞƐ�ŽĨ�
ŵŝŶŝƐƚƌŝĞƐ͖�ƐŵĂůů�ŐƌŽƵƉƐ͕�ǁŽƌƐŚŝƉ�ŶŝŐŚƚƐ͕�
ĞƚĐ͘�tĞ�ĂƌĞ�ĐŽŶƟŶƵŝŶŐ�ƚŽ�ƐƚƌŝǀĞ�ƚŽ�ĮŶĚ�
ŽƵƌ�ŶŝĐŚĞ�ŝŶ��ĞŵŝĚũŝ�ŚŽǁĞǀĞƌ͘ � 

WůĞĂƐĞ�ƉƌĂǇ�ĂƐ�ǁĞ�ůĂƵŶĐŚ�Ă�ǇŽƵŶŐ�ĂĚƵůƚ�
ƐƵƌǀĞǇ�ƚŽ�ďĞƐƚ�ĮŐƵƌĞ�ŽƵƚ�ŚŽǁ�ƚŽ�ƐĞƌǀĞ�
ƚŚĞŵ�ĂƐ�ǁĞ�ůŽŽŬ�ĨŽƌ�ƚŚĞ�ŶĞǆƚ�ƐƚĞƉƐ�ŝŶ�
ϮϬϮϬ͘� 

6WXGHQW�0LQLVWULHV <RXQJ�$GXOW�0LQLVWULHV 
�����ZDV�D�JUHDW�\HDU�IRU�RXU� VWXGHQW����
PLQLVWU\��:H�VDZ�VWXGHQWV�FRPH�WR�DFFHSW�
DQG�IROORZ�-HVXV�DV�WKHLU�SHUVRQDO�VDYLRU��
ZKLOH�RWKHUV�GHHSHQHG�WKHLU�GLVFLSOHVKLS�
ZDONV�� 

 
*RG�KDV�EOHVVHG�RXU�\RXWK�JURXS�LQ�DPD]LQJ�ZD\V��6WXGHQWV�DUH�OHDUQLQJ�ZKDW�LW�PHDQV�WR�EH�IXOO\�GHYRWHG�
IROORZHUV�RI�-HVXV��7KH\�DUH�WDNLQJ�WKHLU�RZQ�SHUVRQDO�VWHSV�LQ�WKHLU�IDLWK�MRXUQH\V��6WXGHQWV�DUH�OHDUQLQJ�WKDW�
LW�LV�WKHLU�RZQ�GHFLVLRQ��QRW�MXVW�WKHLU�SDUHQW¶V��IULHQG¶V�RU�SDVWRU¶V�GHFLVLRQ��%H�SUD\LQJ�IRU�WKH�\RXWK�RI�RXU�
FKXUFK��7KH\�DUH�IDFLQJ�DQ�HYHU�FKDQJLQJ�DQG�FRQIXVLQJ�ZRUOG��%HLQJ�WKH�QH[W�JHQHUDWLRQ�LV�GLIILFXOW�DQG�FDQ�
EH�PRUH�FXPEHUVRPH�ZKHQ�RWKHUV�DUH�QRW�VXSSRUWLYH��,�DP�VR�JODG�RXU�FKXUFK�YDOXHV�VWXGHQW�PLQLVWU\�� 
-�$OELQ�6WHUQHPDQ��3DVWRU�RI�<RXWK�DQG�<RXQJ�$GXOWV 



 

3RZHU�83�&DPS�-����� 

.LG¶V�0LQLVWULHV 
)LUVW��,�ZDQW�WR�VLQFHUHO\�WKDQN�WKH�SDVWRUV��VWDII��WUXVWHHV��HOGHUV�DQG�WKLV�
FRQJUHJDWLRQ�IRU�\RXU�ZLOOLQJQHVV�DQG�IOH[LELOLW\�LQ�VXSSRUWLQJ�PH�GXULQJ�P\�
KXVEDQG��(ULF¶V�KHDOWK�FULVLV�DQG�RXU�IDPLO\¶V�VLWXDWLRQ�WKLV�IDOO��7KLV�KDV�EHHQ�
GLIILFXOW�IRU�PH�WR�ZULWH�EHFDXVH�RI�WKH�FXUUHQW�VKDGRZ�WKDW�OD\V�RYHU�P\�
SHUVRQDO�OLIH�ULJKW�QRZ�EXW�,�GR�QRW�ZDQW�WKDW�WR�³RYHU�VKDGRZ´�DOO�WKH�JRRG�WKDW�
KDV�WUDQVSLUHG�LQ�.LGV0LQ��WKLV�SDVW�\HDU���,�HQMR\�ZULWLQJ�WKHVH�UHSRUWV�DQG�
WDNLQJ�WKH�WLPH�WR�UHIOHFW�DQG�VHH�ZKDW�*RG�KDV�GRQH��LV�GRLQJ�DQG�ZLOO�GR��,W�LV�JRRG�WR�ORRN�EDFN�DQG�
WKDQN�*RG�IRU�KLV�IDLWKIXO�KDQG�LQ�RXU�FKXUFK��NLGV¶�PLQLVWU\�DQG�P\�RZQ�OLIH��� 

7KLV�SDVW�\HDU�ZDV�WKH�ILUVW�IXOO�FDOHQGDU�\HDU�WKDW�,�ZDV�DEOH�WR�GLUHFW�DQG�OHDG�RXU�:HGQHVGD\�DQG�6XQGD\�PLQLVWULHV��
,�FRQWLQXHG�RQ�ZLWK�WKH�FXUULFXOXP�FKRLFHV�,�KDG�PDGH�WKH�SUHYLRXV�\HDU�DQG�KRQHVWO\�EHOLHYH�WKDW�FRQVLVWHQF\�DQG�
IROORZ�WKURXJK�LV�NH\�WR�JLYLQJ�WKH�NLGV�DW�(�)UHH�D�VROLG�IRXQGDWLRQ�WKDW�EXLOGV�RQ�ZKDW�WKH\�KDYH�OHDUQHG�DQG�QRW�
MXVW�UHSHDWLQJ�%LEOH�VWRULHV�IURP�WKH�2OG�7HVWDPHQW�RYHU�DQG�RYHU�EHFDXVH�ZH�FKDQJH�FXUULFXOXP��(YHU\�FXUULFXOXP�
KDV�LWV�EHQHILWV�DQG�GUDZEDFNV��WKHUH�LV�QR�SHUIHFW�FXUULFXOXP��KRZHYHU�,�DP�YHU\�VDWLVILHG�DQG�KDSS\�ZLWK�ZKDW�ZH�
DUH�XVLQJ���2Q�6XQGD\V�ZH�FRQWLQXH�$QVZHUV�IRU�.LGV�IRU�6XQGD\�6FKRRO��3UH.�WKURXJK��UG���$�&DVH�IRU�)DLWK�RI�
.LGV���-�WK�JUDGH�7ZHHQV¶��DQG�7HDP.,'�RQ�:HGQHVGD\�QLJKWV�IRU�(�)UHH�.LGV�&OXE�� 

(-)UHH�.LGV� 

3OHDVH�FRQWLQXH�WR�%2/'/<�SUD\�IRU�RXU�FKXUFK��RXU�FKXUFK�ERG\��DQG�DOO�WKH�PLQLVWULHV��0\�YLVLRQ�IRU�
.LGV0LQ�FRQWLQXHV�WR�EH�WKH�VDPH��3OHDVH�SUD\�WKDW�.LGV0LQ�ZLOO�EH�D�JURZLQJ-WKULYLQJ-HIIHFWLYH-SRZHUIXO�
SDUW�RI�WKH�ODUJHU�FKXUFK�ERG\�WKDW�GLVFLSOHV�DQG�OHDGV�NLGV�DQG�IDPLOLHV�WR�-HVXV���
0D\�RXU�ORYH�IRU�&KULVW�
DQG�RQH�DQRWKHU�SRLQW�WKH�ZRUOG�WR�RXU�/RUG�DQG�6DYLRU��-HVXV�&KULVW�� 
-�*HUUL�7KRUVJDUG��.LG¶V�0LQLVWULHV�'LUHFWRU 

/DVW�\HDU�DW�WKLV�WLPH�,�PHQWLRQHG�WKDW�WKH�&RYHQDQW�
&KXUFK�DQG�(�)UHH�.LGV�ZHUH�FRQVLGHULQJ�
FROODERUDWLQJ�IRU�D�FLW\-ZLGH�9%6�–�3RZHU�83�
&DPS���7KDW�FROODERUDWLRQ�WRRN�SODFH�$XJXVW��WK-�WK�
DQG�ZDV�YHU\�SRVLWLYH�IRU�ERWK�FKXUFKHV�DQG�IRU�
PDQ\��PDQ\�NLGV�� 

:H�ZRUNHG�H[WUHPHO\�KDUG�RUJDQL]LQJ��GHFRUDWLQJ��
SURPRWLQJ�DQG�H[HFXWLQJ�DQ�DZHVRPH�9%6���:H�
KDG�����NLGV�UHJLVWHU�DQG�DYHUDJHG�����SHU�QLJKW��
:H�KDG������YROXQWHHUV�EHWZHHQ�WKH���FKXUFKHV���
2QH�RI�WKH�EHQHILWV�WR�ZRUNLQJ�WRJHWKHU�RQ�WKLV�NLGV¶�
HYHQW�ZDV�WKH�VKDUHG�ZRUN�ORDG��WKH�EHQHILW�RI�
FRPELQLQJ�ILQDQFLDO�UHVRXUFHV��WKH�DGYDQWDJH�RI�
WDOHQWV�DQG�JLIWLQJV�IURP�D�JUHDWHU�SRRO�RI�
LQGLYLGXDOV�EXW�WKH�JUHDWHVW�LQ�P\�RSLQLRQ�ZDV�WKH�
WHVWLPRQ\�RI�XQLW\�LW�VSRNH�WR�WKH�FRPPXQLW\�DERXW�
RXU���FKXUFKHV��� 

2XU�³.LFN�2II´�WKLV�IDOO�LQ�RXU�NLGV¶�PLQLVWU\�ZDV�
GHILQLWHO\�LPSDFWHG�E\�3RZHU�83�DV�PDQ\�NLGV��
IDPLOLHV�DQG�DGGLWLRQDO�YROXQWHHUV�KDYH�SOXJJHG�LQ�
WR�RXU�NLGV�SURJUDPPLQJ�EHFDXVH�RI�WKDW�HYHQW�� 

3RZHU�83�ZDV�D�WRQ�RI�ZRUN�DQG�UHDOO\�WRRN�DOO�RI�
P\�HQHUJ\�	�IRFXV�IURP�0D\�WR�$XJXVW�EXW�,�ZLOO�
WHVWLI\�DQG�VD\�–�LW�ZDV�ZRUWK�LW���$V�RI�WRGD\��,�DP�
QRW�SODQQLQJ�D�ODUJH��FROODERUDWLYH��FLW\-ZLGH�9%6�
IRU�WKLV�VXPPHU�–�EXW�ZRXOG�SUD\HUIXOO\�FRQVLGHU�LW�
IRU������� 

6DEEDWLFDO�8SGDWH 
2Q�WKLV�³XQH[SHFWHG´�VDEEDWLFDO�P\�SDVVLRQ�DQG�ORYH�RI�
-HVXV��NLGV�DQG�(�)UHH�.LGV�PLQLVWU\�KDV�QRW�GLHG�RII���
*RG�LV�XVLQJ�WKLV�WLPH�LQ�P\�OLIH�WR�UHQHZ�DQG�PRYH�PH�
LQWR�D�JUHDWHU�ORYH�IRU�KLP�DQG�+LV�FKXUFK�� 

0DQ\�SHRSOH�KDYH�DVNHG�PH�³LI�	�ZKHQ´�,�ZLOO�UHWXUQ�WR�
P\�UROH��,�FDQ�FRQILGHQWO\�VD\�WKDW�LW�LV�P\�KHDUW¶V�GHVLUH�
WR�EDFN�VRRQ�EXW�DW�WKLV�SRLQW�RXU�IDPLO\�KDV�PDQ\�
XQNQRZQV�DQG�,�DP�XQVXUH�RI�WKH�WLPLQJ�� 

,�KDYH�EHHQ�VSHQGLQJ�PRUH�WLPH�LQ�WKH�RIILFH�WKLV�PRQWK�
GRLQJ�EHKLQG-WKH-VFHQHV-ZRUN��,�DP�KRSLQJ�WR�EH�PRUH�
YLVLEOH�DQG�VORZO\�WUDQVLWLRQ�EDFN�LQ�DQG�KHOS�RXW�ZKHQ�,�
FDQ�� 

7KLV�SDVW�IDOO�ZH�DGGHG�D�VHSDUDWH�FODVV�IRU��VW�JUDGHUV�
EHFDXVH�RXU�QXPEHUV�KDYH�LQFUHDVHG��SULRU�WKH�FODVVHV�
KDG�EHHQ���JUDGHV�FRPELQHG��� 

,�DQWLFLSDWH�WKDW�WKH�IDOO�RI������ZH�ZLOO�DGG�D��QG�JUDGH�
FODVV�DQG�WKDW�HYHU\�FODVVURRP�LQ�WKH�ORZHU�OHYHO�ZLOO�EH�
XVHG���7KLV�UHDOO\�LV�H[FLWLQJ�IRU�PH�DQG�XV�DV�D�FKXUFK��
LW�VKRZV�WKDW�ZH�DUH�VHHLQJ�D�FRPPLWPHQW�IURP�\RXQJHU�
IDPLOLHV�DQG�IURP�IDLWKIXO�YROXQWHHUV�FRPPLWWHG�WR�RXU�
FKXUFK�ERG\�� 

:H�DOVR�RIILFLDOO\�LPSOHPHQWHG�RXU�VHFXUH�FKHFN-LQ�
V\VWHP�WKLV�\HDU�LQ�DOO�DUHDV�RI�PLQLVWU\�IURP�1XUVHU\�WR�
HYHU\�RUJDQL]HG�.LGV0LQ�VFKHGXOHG�HYHQW�� 



 

/DGLHV�:HHNHQG�$FWLYLWLHV� 
:H�KRVWHG�D�/DGLHV�1LJKW�2XW�LQ�
0DUFK�DQG�ZHUH�DEOH�WR�KHDU�IURP�
$VKOH\�-RUHQ��/HDQQH�)URVW�DQG�
.DUL�%HUJVYHQ�DV�WKH\�OHG�EUHDNRXW�
VHVVLRQV��� 

7KHUH�ZHUH�DOVR�VHYHUDO�&DWFK-8S�
:HHNHQGV�WKURXJKRXW�WKH�\HDU�IRU�
ZRPHQ�WR�ZRUN�RQ�D�SURMHFW�RI�WKHLU�
FKRRVLQJ�ZKLOH�IHOORZVKLSSLQJ�ZLWK�
RQH�DQRWKHU���0DQ\�WKDQNV�WR�(OOHQ�
:DUG��%HFN\�.RHKQHQ�DQG�%HFN\�
.DQJDV�IRU�KHDGLQJ�WKRVH�XS��� 

:RPHQ¶V�0LQLVWU\� 

9LVLWDWLRQ�&DUHJLYHU 

(DFK�\HDU��DV�,�UHIOHFW�RQ�WKH�PRQWKV�JRQH�E\��,�DP�DOZD\V�ILUVW�VWUXFN�E\�WKH�DPD]LQJ�ZD\�*RG�VKRZV�XS�LQ�WKH�OLYHV�
RI�ZRPHQ�LQ�RXU�FKXUFK�� �(DFK�ODG\�LV�JLIWHG�E\�+LP�DQG�LW� LV�D� MR\�WR�VHH�WKRVH�JLIWV�EHLQJ�RIIHUHG�XS�WR�+LP�LQ�
VHUYLFH«VRPHWLPHV�XS�IURQW�EXW�PRUH�RIWHQ�EHKLQG�WKH�VFHQHV�� �2XU�FKXUFK�LV�EOHVVHG�ZLWK�PDQ\�IDLWKIXO�VHUYDQWV�
ZKR�ZRUN�DORQJVLGH�ZRPHQ¶V�PLQLVWULHV�WKURXJKRXW�WKH�\HDU��7KH�HYLGHQFH�RI�WKDW�VHUYLFH�VKRZV�XS�LQ�WKH�EHDXW\�RI�
VHDVRQDO�GHFRUDWLRQV��LQ�WKH�SURYLGLQJ�RI�D�PHDO�WR�D�IDPLO\�LQ�QHHG��WR�KRVWLQJ�D�FKXUFK�SRWOXFN�RU�FRPLQJ�DORQJVLGH�
D�IDPLO\�DW�D�WLPH�RI�ORVV�E\�SURYLGLQJ�IRRG�IRU�D�IXQHUDO��� 

7KLV� \HDU�ZH� KDG� WKH� SULYLOHJH� RI� KHDULQJ� IURP� WZR� RI� RXU� JOREDO� SDUWQHUV«6DUDK� 3DJH� DW� RXU�0XJ� DQG�0XIILQ�
JDWKHULQJ�DQG�+RVDQQD�7KRPDV�RXW�E\�WKH�FDPSILUH�WKLV�SDVW�VXPPHU���7KLV�VXPPHU�DOVR�LQFOXGHG�VRPH�FDQRH�ND\DN�
WULSV�RQ�ORFDO�ODNHV�DQG�ULYHUV�KHDGHG�XS�E\�(GLH��+HHP��3HUULQH�DV�ZHOO�DV�PRQWKO\�SUD\HU�QLJKWV�IRU�ODGLHV�WR�FRPH�
DQG�SUD\�WRJHWKHU��OHG�E\�(OOHQ�:DUG��� 

/�ŚĂǀĞ�ĂůƐŽ�ƐƉĞŶƚ�ƟŵĞ�ǀŝƐŝƟŶŐ�ƉĞŽƉůĞ�ĨƌŽŵ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁŚŽ�ŚĂǀĞ�ďĞĞŶ�ŚŽƐƉŝƚĂůŝǌĞĚ͘��/�ŚĂǀĞ�ĂƌƌĂŶŐĞĚ�ŵĞĂůƐ�ĨŽƌ�
ŝŶĚŝǀŝĚƵĂůƐ�ĂŶĚ�ĨĂŵŝůŝĞƐ�ǁŚĞŶ�/�ǁĂƐ�ĂǁĂƌĞ�ŽĨ�ƚŚĞ�ŶĞĞĚ͘��/�Ăŵ�ŐƌĂƚĞĨƵů�ĨŽƌ�ƚŚĞ�ƉĞŽƉůĞ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ǁŚŽ�ŚĂǀĞ�ǁŝůůŝŶŐůǇ�
ƉƌĞƉĂƌĞĚ�ĂŶĚ�ĚĞůŝǀĞƌĞĚ�ŵĞĂůƐ�ƚŽ�ƉĞŽƉůĞ�ĞǆƉĞƌŝĞŶĐŝŶŐ�ŝůůŶĞƐƐ�Žƌ�ŽƚŚĞƌ�ĐŚĂůůĞŶŐĞƐ͘�� KǀĞƌ�ƚŚĞ�ƉĂƐƚ�ǇĞĂƌ��ĞďďŝĞ�
:ŽŚŶƐŽŶ�ŚĂƐ�ƐĞƌǀĞĚ�ĨĂŵŝůŝĞƐ�ŝŶ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ǁŚĞŶ�Ă�ĐŚŝůĚ�ŝƐ�ǁĞůĐŽŵĞĚ�ŝŶƚŽ�ƚŚĞŝƌ�ŚŽŵĞ�ƚŚƌŽƵŐŚ�ďŝƌƚŚ�Žƌ�
ĂĚŽƉƟŽŶ͘�^ŚĞ�ŚĂƐ�ĂƌƌĂŶŐĞĚ�ŵĞĂůƐ�ĨŽƌ�ƚŚĞŵ�ĂŶĚ�ŐŝǀĞŶ�ƚŚĞŵ�Ă�ŐŝŌ�ŽŶ�ďĞŚĂůĨ�ŽĨ�ŽƵƌ�ĐŚƵƌĐŚ͘ �/�Ăŵ�ŐƌĂƚĞĨƵů�ĨŽƌ��ĞďďŝĞΖƐ�
ŵŝŶŝƐƚƌǇ�ĂŶĚ�ƚŚĞ�ďůĞƐƐŝŶŐ�ŝƚ�ŚĂƐ�ďĞĞŶ�ƚŽ�ŵĂŶǇ�ĨĂŵŝůŝĞƐ͘ �dŚŝƐ�ƌĞƐƉŽŶƐŝďŝůŝƚǇ�ǁŝůů�ďĞ�ƉĂƐƐĞĚ�ŽŶ�ƚŽ�Ă�ŶĞǁ�ǀŽůƵŶƚĞĞƌ�ŝŶ�
ϮϬϮϬ͘ 

KŶ�ƚŚĞ�ĨŽƵƌƚŚ�&ƌŝĚĂǇ�ŽĨ�ĞĂĐŚ�ŵŽŶƚŚ�ƚŚĞ�ƐĞŶŝŽƌ�ĂĚƵůƚƐ�ŵĞĞƚ�Ăƚ�ƚŚĞ�ĐŚƵƌĐŚ�ĨŽƌ�Ă�ƉŽƚůƵĐŬ�ůƵŶĐŚ�ĂŶĚ�Ă�ƟŵĞ�ŽĨ�
ĨĞůůŽǁƐŚŝƉ͘���ƚ�ƚŚĞ�^ĞƉƚĞŵďĞƌ�ŵĞĞƟŶŐ�ŝƚ�ǁĂƐ�ĚĞĐŝĚĞĚ�ƚŽ�ĐŚĂŶŐĞ�ƚŚĞ�ŶĂŵĞ�ĨŽƌ�ƚŚŝƐ�ŐĂƚŚĞƌŝŶŐ�ĨƌŽŵ�ĮŌǇ-ĮǀĞ�ƉůƵƐ�ƚŽ�
^ĞŶŝŽƌ��ŽŶŶĞĐƟŽŶ͘��/�ŚĂǀĞ�ĞŶũŽǇĞĚ�ƉĂƌƟĐŝƉĂƟŶŐ�ŝŶ�ƚŚĞƐĞ�ĞǀĞŶƚƐ͕�ĂŶĚ�/�ŚĂǀĞ�ŚĞůƉĞĚ�ƚŽ�ĂƌƌĂŶŐĞ�ƐŽŵĞ�ŽĨ�ƚŚĞ�
ƉƌŽŐƌĂŵƐ͘ 

/�ĐŽŶƟŶƵĞ�ƚŽ�ĨĂĐŝůŝƚĂƚĞ�ƚŚĞ�tĞůĐŽŵĞ�dĂďůĞ�ŝŶ�ŽƵƌ�ĐŚƵƌĐŚ�ĨŽǇĞƌ͘��/�ĐŽŽƌĚŝŶĂƚĞ�ƚŚĞ�ǀŽůƵŶƚĞĞƌ�ƐĐŚĞĚƵůĞ�ĂŶĚ�ƐƚŽĐŬ�ƚŚĞ�
ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ĂƌĞ�ƵƐĞĚ�ƚŽ�ǁĞůĐŽŵĞ�ŐƵĞƐƚƐ�ƚŽ�ŽƵƌ�ĐŚƵƌĐŚ͘��/Ŷ�EŽǀĞŵďĞƌ�ǁĞ�ŐĂǀĞ�ĂǁĂǇ�ƚŚĞ�ůĂƐƚ�ŽĨ�ƚŚĞ�ĐŚƵƌĐŚ�ŵƵŐƐ͕�
ǁŚŝĐŚ�ǁĞƌĞ�ŽƌĚĞƌĞĚ�ŝŶ�ϮϬϭϱ͘��tĞ�ŶŽǁ�ŚĂǀĞ�ŶĞǁ�ŵƵŐƐ�ƚŽ�ŐŝǀĞ�ĂƐ�Ă�ŐŝŌ�ƚŽ�ǁĞůĐŽŵĞ�ŐƵĞƐƚƐ�ƚŽ�ŽƵƌ�^ƵŶĚĂǇ�ŵŽƌŶŝŶŐ�
ƐĞƌǀŝĐĞƐ͘��DǇ�ƉƌĂǇĞƌ�ĨŽƌ�ϮϬϮϬ�ŝƐ�ƚŚĂƚ�ǁĞ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ŵĂŬĞ�ŽƵƌ�ǁĞůĐŽŵŝŶŐ�ŵŝŶŝƐƚƌŝĞƐ�Ă�ƉƌŝŽƌŝƚǇ͕�ĂŶĚ�ƚŚĂƚ�ǁĞ�ǁŝůů�
ŐƌŽǁ�ŝŶ�ŽƵƌ�ĂďŝůŝƚǇ�ƚŽ�ŚĞůƉ�ƚŚŽƐĞ�ǁŚŽ�ĂƌĞ�ŶĞǁ�ƚŽ�ŽƵƌ�ĐŽŶŐƌĞŐĂƟŽŶ�ĨĞĞů�ǁĞůĐŽŵĞĚ�ĂŶĚ�ǀĂůƵĞĚ͘� 
-�<ĂǇ�^ƵĞ��ƌŝŬƐƐŽŶ͕��sŝƐŝƚĂƟŽŶ��ĂƌĞŐŝǀĞƌ 

,�DP�JUDWHIXO�IRU�WKH�SULYLOHJH�,�KDYH�KDG�RYHU�WKH�SDVW�\HDU�WR�VSHQG�WLPH�ZLWK�YDULRXV�SHRSOH�IURP�RXU�FRQJUHJDWLRQ���$V�WKH�

YLVLWDWLRQ�FDUHJLYHU��P\�SULPDU\�UHVSRQVLELOLW\�KDV�EHHQ�WR�YLVLW�VHQLRU�DGXOWV�LQ�WKHLU�SODFHV�RI�UHVLGHQFH���� 

:RPHQ¶V�%LEOH�6WXGLHV 
2XU�0RQGD\�HYHQLQJ�FRPPXQLW\�
ELEOH�VWXG\�KDSSHQHG�LQ�WKH�VSULQJ�
DQG�ZH�WRRN�D�VKRUW�EUHDN�LQ�WKH�IDOO�
WR�ORRN�LQWR�GLIIHUHQW�IRUPDWV�WR�XVH�
WR�NHHS�ZRPHQ�LQ�WKH�:RUG��� 

0DQ\�WKDQNV�WR�*HUUL�7KRUVJDUG�DQG�
-XG\�0RXVHU�IRU�WKHLU�PDQ\�\HDUV�
IDLWKIXOO\�OHDGLQJ�WKLV�RXWUHDFK��$QG�
ZHOFRPH�WR�-DQLFH�0HLGLQJHU�DQG�
/D0DH�5LWFKLH�DV�WKH\�WDNH�RYHU�WKLV�
PLQLVWU\��+ROO\�+RZHV�FRQWLQXHV�WR�
OHDG�D�ZRPHQ¶V�%LEOH�VWXG\�DV�ZHOO��� 

1HZ�1DPH� 
:KLWH�&URVV�EHFDPH�%ODQNHWV�
RI�%OHVVLQJV�WR�UHIOHFW�WKHLU�
GHVLUH�WR�EOHVV�WKH�FRPPXQLW\�
ZLWK�YDULRXV�VHZLQJ�SURMHFWV��� 

7KH\�SURYLGHG�EODQNHWV�WR�D�
QXPEHU�RI�DJHQFLHV�LQ�WRZQ�LQ�
DGGLWLRQ�WR�VHYHUDO�RWKHU�
SURMHFWV��� 

6HUYLQJ�RQ�WKH�ZRPHQ¶V�PLQLVWU\�WHDP�WKLV�SDVW�\HDU�KDV�EHHQ�(GLH�3HUULQH��(OOHQ�:DUG��5RELQ�+HZLWW��
-XG\�0RXVHU��.ULVWLH�.DQJDV��-RVLH�)XOW]�DQG�/LQGVD\�1\JUHQ���:H�DUH�DOZD\V�RYHUMR\HG�WR�ZHOFRPH�QHZ�
IDFHV�WR�WKH�WHDP�DV�ZHOO��� 
-�5RELQ�+HZLWW��&KDLU 



 

�����ZDV�D�\HDU�RI�EXLOGLQJ�DQG�LPSURYLQJ�RQ�
IRXQGDWLRQDO�WKLQJV���:H�5HYLHZHG�DQG�XSGDWHG�D�

QXPEHU�RI�RXU�JXLGLQJ�GRFXPHQWV��LQFOXGLQJ�RXU�%\-/DZV��&RQVWLWXWLRQ�DQG�
(PSOR\PHQW�3ROLFLHV��7KDQN�\RX�WR�HYHU\RQH�ZKR�SOD\HG�D�UROH�ODUJH�RU�VPDOO�DV�ZH�
H[SHFW�WKHVH�ZLOO�DVVLVW�XV�DV�ZH�PRYH�IRUZDUG��� 

:H�XVXDOO\�VKDUH�VRPHWKLQJ�OLJKW�WR�HDW�QHDU�WKH�EHJLQQLQJ�RI�RXU�(OGHU�PHHWLQJV�
DQG�GXULQJ�WKDW�WLPH�ZH�WRRN�WXUQV�VKDULQJ�RXU�WHVWLPRQLHV��RU�ZH�UHYLHZHG�D�FKDSWHU�
LQ�D�ERRN�E\�-HUHP\�5LQQH��WLWOHG�&KXUFK�(OGHUV��
+RZ�WR�6KHSKHUG�*RG
V�3HRSOH�/LNH�-HVXV���
5HDOO\�JUHDW�WR�KHDU�WKH�WHVWLPRQLHV�DQG�YHU\�
SUDFWLFDO�DQG�KHOSIXO�ERRN�� 

(OGHU�%RDUG 

%HQHYROHQFH�)XQG 

7KH�(OGHUV�ZLWK�WKH�3DVWRUV¶�KHOS�DGPLQLVWHU�
WKH�%HQHYROHQFH�)XQG�DQG�WKH�&KULVWPDV�
&DULQJ�7UHH��7KHVH�IXQGV�DUH�FRPSOHWHO\�
VHSDUDWH�IURP�RXU�*HQHUDO�)XQG�DQG�DUH�XVHG�WR�
KHOS�ZLWK�VSHFLDO�QHHGV�LQ�RXU�FRQJUHJDWLRQDO�
IDPLO\�DQG�FRPPXQLW\��7KH�UHTXHVWV�DQG�JLIWV�
DUH�FRQILGHQWLDO��<RX�FDQ�FRQWDFW�DQ\�RI�WKH�
HOGHUV�LI�\RX�RU�VRPHRQH�ZLWKLQ�WKH�
FRQJUHJDWLRQ�KDV�DQ�H[WUDRUGLQDU\�QHHG�WKDW�ZH�
PLJKW�FRQVLGHU�DVVLVWLQJ�DV�D�FKXUFK��7KDQN�
\RX�IRU�\RXU�JHQHURVLW\�DQG�SUDLVH�*RG�IRU�WKLV�
RSSRUWXQLW\�WR�EOHVV�SHRSOH�LQ�QHHG���� 

:H�DUH�ORRNLQJ�IRUZDUG�WR������ZLWK�D�WKDQNIXO�DQG�
KRSHIXO�KHDUW���7KDQN�\RX�WR�HYHU\RQH�LQ�WKH�FRQJUHJDWLRQ�ZKR�VHUYHV�*RG�LQ�DQG�RXWVLGH�RI�RXU�FKXUFK�GRRUV���,W�LV�VXFK�D�
SULYLOHJH�EH�LQ�PLQLVWU\�WRJHWKHU���:H�KDYH�VR�PDQ\�IDLWKIXO�SHRSOH�ZKR�XVH�WKHLU�JLIWHGQHVV�WR�*RG¶V�JORU\���/HW¶V�NHHS�SUHVVLQJ�
RQ�����-�%LOO�2DNHV�������(OGHU�&KDLU 

1HZ�0HPEHU�,QWHUYLHZV 

:H�IHHO�SULYLOHJHG�WR�PHHW�ZLWK�
WKRVH�LQWHUHVWHG�LQ�FKXUFK�
PHPEHUVKLS��'XULQJ�WKRVH�
PHHWLQJV�ZH�JR�RYHU�WKH�()&�
6WDWHPHQW�RI�)DLWK�DQG�KHDU�
WKHLU�WHVWLPRQ\�RI�KRZ�WKH\�
FDPH�WR�IDLWK�LQ�&KULVW�DQG�WU\�
WR�DQVZHU�TXHVWLRQV�WKH\�PD\�
KDYH�DERXW�RXU�FKXUFK���:H�
ZHOFRPHG���QHZ�PHPEHUV�LQWR�
RXU�FRQJUHJDWLRQ�LQ��������� 

7UXVWHH�%RDUG 7KH�7UXVWHHV�DJDLQ�ZDQW�WR�WKDQN�WKH�&RQJUHJDWLRQ�IRU�WKHLU�
JHQHURXV�DQG�FRQVLVWHQW�VXSSRUW�RI�RXU�&KXUFK�DQG�LWV�PLQLVWULHV�� 

,Q������ZH�GLG�IDOO�MXVW�VKRUW�RI�RXU�EXGJHWHG�JLYLQJ�E\�
DERXW���������������������UHTXLUHG�YV����������DFWXDOO\�
JLYHQ�WR�WKH�*HQHUDO�)XQG����,Q�WKH�ODWH�VXPPHU�RI�������
ZH�ZHUH�DFWXDOO\�RYHU���������EHKLQG�EXW�D�VWURQJ�ILQDO�
TXDUWHU�KHOSHG�FORVH�WKH�JDS��+DG�ZH�QRW�KDG�D�6XQGD\�
6HUYLFH�FDQFHOOHG�RQ�WKH�ODVW�6XQGD\�RI�WKH�\HDU��GXH�WR�
KD]DUGRXV�WUDYHO�–�ZHDWKHU�SUREOHPV��ZH�OLNHO\�ZRXOG�
KDYH�UHDFKHG�RXU�EXGJHW�JRDO�� 

7KH�DFWXDO�GROODUV�VSHQW�IRU������LQ�WKH�*HQHUDO�%XGJHW�
ZDV����������DQG�WRWDO�LQFRPH�ZDV�����������ZKLFK�
LQFOXGHV�EXLOGLQJ�UHQW�	�LQWHUHVW�LQFRPH���OHDYLQJ�QHW�
LQFRPH�RI�SOXV�����������,Q�RWKHU�ZRUGV�WKH�&KXUFK�GLG�
EULQJ�LQ�PRUH�FDVK��WKDQ�ZDV�VSHQW�� 

7KH�EXGJHW�DSSURYHG�IRU������E\�WKH�&RQJUHJDWLRQ�LQ�
2FWREHU�GRHV�FDOO�IRU�D������LQFUHDVH�LQ�JLYLQJ��,Q������
WKH�EXGJHW�ZDV�QRW�LQFUHDVHG��,Q�DGGLWLRQ�WR�LQFUHDVLQJ�
WKH�JHQHUDO�EXGJHW�LQ�WKH�FRPLQJ�\HDU��ZH�KDYH�DOVR�
PHUJHG�WKH�*OREDO�3DUWQHUV�EXGJHW�� 

7KH�*OREDO�3DUWQHUV�EXGJHW�LV�QRZ����OLQH�LWHPV�LQ�RXU�
*HQHUDO�EXGJHW��)RU������WKHVH����OLQH�LWHPV�IRU�WKH�
*OREDO�3DUWQHUV�ZDV�QRW�LQFUHDVHG��DQG�UHPDLQV�DW�WKH�
VDPH�OHYHO�DV��������� 

-�&KXFN�1RUGTXLVW�������7UXVWHH�&KDLU 

������(OGHU�%RDUG� 
%LOO�2DNHV�-�&KDLU 

.DUO�6DOVFKHLGHU�-�9LFH�&KDLU�� 

5DQG\�0F.DLQ�-�6HFUHWDU\ 

7HUU\�6PLWK 

5RQ�%RXFKLH 

-HUU\�'HFNHU 

'UHZ�*DXZLW] 

3DVWRU�-HUU\�-RKQVRQ 

3DVWRU�(ULF�1\JUHQ 

3DVWRU�$OELQ�6WHUQHPDQ 

7UXVWHH�%RDUG�8SGDWHV 
dŚĞ� dƌƵƐƚĞĞ� �ŽĂƌĚ� ĨŽƌ� ϮϬϭϵ� ŝŶĐůƵĚĞĚ��Žď�DƵŶǌ͕�
�ƵĂŶĞ� dĂĚĞƌ͕� �Ğď� tŝůůŝĂŵƐ͕� 'ŝď� DŽƵƐĞƌ͕� dŽĚĚ�
'ƵŶƚǌĞů͕�DŝŬĞ�&ƌŝƚǌ͕�ZŝĐŚĂƌĚ��ŶĚĞƌƐŽŶ�ĂŶĚ��ŚƵĐŬ�
EŽƌĚƋƵŝƐƚ͘� 
DŝŬĞ� ĂŶĚ� ZŝĐŚĂƌĚ� ĂƌĞ� ůĞĂǀŝŶŐ� ƚŚĞ� dƌƵƐƚĞĞ� �ŽĂƌĚ�
ĂƐ� ƚŚĞǇ� ŚĂǀĞ� ĐŽŵƉůĞƚĞĚ� ϰ� ǇĞĂƌƐ� ŽĨ� ƐĞƌǀŝĐĞ͘� tĞ�
ǁĂŶƚ�ƚŽ�ƚŚĂŶŬ�ƚŚĞŵ�ĨŽƌ�ƚŚĞŝƌ�ĨĂŝƚŚĨƵů�ƐĞƌǀŝĐĞ�ĂŶĚ�
ĐŽŶƚƌŝďƵƟŽŶ�ƚŽ�ŽƵƌ��ŚƵƌĐŚ͘� 
/Ŷ� ϮϬϮϬ� ǁĞ� ŚĂǀĞ� ƚǁŽ� ŶĞǁ� dƌƵƐƚĞĞƐ� ũŽŝŶŝŶŐ� ƵƐ͖�
^ƚĞǀĞ�DŝůůĞƌ� ĂŶĚ� �ĂŶ� &ƌŽƐƚ� ǁŝůů� ďĞ� ƐƚĂƌƟŶŐ� ŶĞǁ�
ƚǁŽ-ǇĞĂƌ� ƚĞƌŵƐ� ƚŚŝƐ�ŵŽŶƚŚ͘�tĞ� ĂƌĞ� ƚŚĂŶŬĨƵů� ĨŽƌ�
ƚŚĞŝƌ� ǁŝůůŝŶŐŶĞƐƐ� ƚŽ� ƐĞƌǀĞ� ĂŶĚ� ĂƉƉƌĞĐŝĂƚĞ� ǇŽƵŶŐ�
ŵĞŶ�ǁŝƚŚ�ƚŚĞŝƌ�ƚĂůĞŶƚƐ�ƐƚĞƉƉŝŶŐ�ƵƉ͘�DŝŬĞ�&ƌŝƚǌ�ĂŶĚ�
ƚŚĞ� ĂƵĚŝƚ� ĐŽŵŵŝƩĞĞ� ĐŽŵƉůĞƚĞĚ� ƚŚĞŝƌ� ǁŽƌŬ� ŝŶ�
�ĞĐĞŵďĞƌ� ĂŶĚ� ƉƌĞƐĞŶƚĞĚ� ƚŚĞŝƌ� ƌĞƉŽƌƚ� ƚŽ� ƚŚĞ�
dƌƵƐƚĞĞƐ͕��ůĚĞƌƐ͕�ĂŶĚ�ǀĂƌŝŽƵƐ�ƐƚĂī͘� 
tĞ� ĂůƐŽ� ǁĂŶƚ� ƚŽ� ƚŚĂŶŬ� :ĞƌŽŵĞ� �ĞĐŬĞƌ� ŽƵƌ� �&��
dƌĞĂƐƵƌĞƌ͕�<ĂŶĚŝ�WĂĚĚŽĐŬ�ŽƵƌ�&ŝŶĂŶĐŝĂů�^ĞĐƌĞƚĂƌǇ͕�
ĂŶĚ�ZŽŶ��ŽĚĞŶŚĞŝŵĞƌ�ŽƵƌ�&ĂĐŝůŝƚǇ�^ƵƉĞƌǀŝƐŽƌ� ĨŽƌ�
ƚŚĞŝƌ� ĚĞĚŝĐĂƟŽŶ� ƚŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ǇĞĂƌ͘� dŚĞǇ� ĂƌĞ�
ŽƵƚƐƚĂŶĚŝŶŐ�ĞŵƉůŽǇĞĞƐ�ĂŶĚ�ǁŝůů�ďĞ� ĐŽŶƟŶƵŝŶŐ� ŝŶ�
ƚŚĞŝƌ�ƌŽůĞƐ�ƚŚŝƐ�ǇĞĂƌ͘ 

0LQLVWU\�9LVLWV�ZLWK�(OGHUV 

:H�FRQWLQXH�WR�KDYH�WKRVH�VHUYLQJ�
LQ�NH\�UROHV�ZLWKLQ�DQG�RXWVLGH�WKH�
FKXUFK�FRPH�DQG�VKDUH�ZLWK�WKH�
(OGHU�%RDUG�VR�ZH�FDQ�XQGHUVWDQG��
SUD\�IRU�DQG�VXSSRUW�WKHLU�HIIRUWV���
6RPH�RI�RXU�YLVLWRUV�WKLV�SDVW�\HDU�
LQFOXGHG��'DQLHO�&DUSHQWHU�ZKR�
FKDLUV�RXU�*OREDO�&RQQHFWLRQV�
7HDP��7LPP\�.XH��ZKR�ZDV�
VHUYLQJ�DV�DQ�LQWHUQ�ZLWK�3DVWRU�
$OELQ�LQ�<RXWK�0LQLVWU\��-HQQ\�
+RGJVRQ�DQG�KHU�PLQLVWU\�ZLWK�
*ULHI�6KDUH��6KDUQD�-RKQVRQ��ZKR�
FRRUGLQDWHV�RXU�1XUVHU\�6HUYLFHV�
DQG�-LP�+RGJVRQ�UHSRUWHG�RQ�
HIIRUWV�WR�EHJLQ�DGGUHVVLQJ�6H[�
7UDIILFNLQJ�SUREOHPV�LQ�RXU�UHJLRQ� 



 

:H�ZHUH�DEOH�WR�FRQWULEXWH�WR�VHYHUDO�VKRUW-WHUP�HQGHDYRUV��1R����
ORQJHU�QHHGLQJ�RXU�VXSSRUW�ZHUH�'DOH�DQG�%REELH�)UHGULFNVRQ��DQG�
-DVRQ�DQG�6SULQJ�.DQH���:H�ZHUH�SOHDVHG�WR�EHJLQ�VXSSRUWLQJ�������
6WHSKHQ�DQG�5\OLH�+HOZHJ��-RQDWKDQ�0DXV��0LFDK�DQG�.DWLH�&DUSHQ�
WHU��DQG�7LPRWK\�DQG�(YHO\Q�.XH��� 

:H�KDYH�ORQJ�KDG�D�SODFH�IRU�VKRUW�WHUP�WULSV�LQ�RXU�FKXUFK¶V�JLYLQJ��
DQG�RI�FRXUVH�ZH�VXSSRUW�PDQ\�ORQJ-WHUP�JOREDO�SDUWQHUV��EXW�LQ�
������ZH�FUHDWHG�D�PLG-WHUP�FDWHJRU\���7KLV�ZDV�SURPSWHG�E\�WKH�
KDSS\�VLWXDWLRQ�RI�VHYHUDO�\RXQJ�DGXOWV�ZKR�KDYH�JURZQ�XS�LQ�RXU�
FKXUFK�PDNLQJ�WZR-\HDU�FRPPLWPHQWV�WR�VHUYH���7KLV�\HDU�WZR�RI�
WKRVH�KDYH�GHFLGHG�WR�FRQWLQXH�RQ�LQ�ORQJHU-WHUP�FRPPLWPHQWV�DQG�
VR�ZH�³JUDGXDWHG´�WKHP�LQWR�RXU�SRRO�RI�³ORQJ-WHUPHUV´���,W�KDV�EHHQ�
D�SOHDVXUH�WR�EHKROG�*RG�PRYLQJ�DQG�WKRVH�ZH�ORYH�PRYLQJ�IRUZDUG�
ZLWK�+LP�LQ�IDLWKIXO�VHUYLFH�� 

-R\IXOO\��-�'DQLHO�&DUSHQWHU��*&7�FKDLUPDQ 

*OREDO�&RQQHFWLRQ�7HDP 

*OREDO�3DUWQHU�3UD\HU�)OLS�%RRNV 

*OREDO�3DUWQHU�%XGJHW�0HUJHU 

 

$IWHU�WDONLQJ�DERXW�LW�IRU�PDQ\�\HDUV��WKH�YRWH�ZDV�FDVW�WKLV�VXPPHU�WR�
PHUJH�WKH�*OREDO�SDUWQHU¶V�EXGJHW�LQWR�RXU�FKXUFK¶V�JHQHUDO�IXQG�VWDUWLQJ�LQ�
������� 
,W�LV�RXU�GHVLUH�WKDW�WKLV�EH�D�PHDQLQJIXO�DQG�GHOLEHUDWH�GHPRQVWUDWLRQ�RI�
RXU�ORFDO�ERG\�RI�EHOLHYHUV�FKRRVLQJ�WR�VXSSRUW�RXU�JOREDO�SDUWQHUV�WRJHWKHU� 

7KLV� \HDU� WKH� *&7� FRQVLVWHG� RI� -XVWLQ� %XUSR�� &KULVWLQH�
.DQJDV��6KHUU\�6FKLQGHODU��3DVWRU�(ULF�1\JUHQ��(YHO\Q�.XH��
DQG�'DQLHO�DQG�+DQQDK�&DUSHQWHU���� 

7RZDUG� WKH�HQG�RI� WKH� \HDU�(YHO\Q�DQG� IDPLO\�PRYHG��DQG�
ZH�DUH�JUDWHIXO�IRU�KHU�EOHVVLQJ�WKH�WHDP�ZLWK�KHU�VNLOOV�DQG�
KDUG� ZRUN�� -XVWLQ� %XUSR� KDV� DOVR� MXVW� OHIW� XV� WR� ILQLVK� KLV�
PDVWHU¶V�GHJUHH�LQ�&KLFDJR��� 

:H� ZRXOG� ORYH� WR� KDYH� DQRWKHU� ERG\� RU� WZR� MRLQ� XV�� � $�
FRXSOH� QLFKHV� ZH� DUH� GHVLULQJ� WR� ILOO� DUH� D� ³WHFKLH´�� DQG�
GHFRUDWRU�GHVLJQHU����� 

�����0LQLVWU\�+LJKOLJKWV 
· (QMR\HG�YLVLWV�IURP�D�QXPEHU�RI�

RXU�*3V 

· 6HQW�VHYHUDO�RQH�WLPH�VSHFLDO�
QHHGV�JLIWV�WR�YDULRXV�*3V� 

· +RVWHG�D�IXQGUDLVLQJ�PHDO�IRU�RQH�
RI�RXU�*3�IDPLOLHV� 

· %RRVWHG�%DUQDEDV�JURXSV�ZLWK�D�
VSHFLDO�PHHWLQJ��UHPLQGHUV�DQG�
PXOWLSOH�VLJQ-XS�RSSRUWXQLWLHV 

· )LQLVKHG�*3�)OLS�%RRNV 

· 0HUJHG�WKH�*3�%XGJHW�LQWR�WKH�
*HQHUDO�)XQG 

*OREDO�3DUWQHU�3UD\HU�)OLS�%RRNV 
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tĞ� ŚŽƉĞ� ƚŚŝƐ� ǁŝůů� ďĞ� Ă� ƌĞĂůůǇ� ƵƐĞĨƵů� ƚŽŽů�
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