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9ROXQWDU\�$FWLRQ�2UNQH\�KDV�KDG�DQRWKHU�EXV\�\HDU�DV�
ZH� ZRUN� WR� VXSSRUW� DQG� UHSUHVHQW� WKH� WKLUG� VHFWRU� LQ�
2UNQH\�� <RX� ZLOO� ILQG� GHWDLOV� RI� RXU� FRUH� ZRUN� DQG� RXU�
SURMHFWV� LQ� WKLV� UHSRUW��ZKLFK� ,�KRSH�\RX� ILQG� LQWHUHVWLQJ�
DQG�LQIRUPDWLYH��� 

7KH�6FRWWLVK�*RYHUQPHQW�LV�WKH�PDLQ�IXQGHU�RI�RXU�FRUH�
ZRUN�DQG�ZH�DUH�SOHDVHG� WKDW� WKHUH�KDV�EHHQ�D� ILUPLQJ�
XS� RI� WKH� IXQGLQJ� PRGHO�� ZKLFK� ZLOO� DOORZ� XV� WR� EHWWHU�
SODQ� RXU� ZRUN� JRLQJ� IRUZDUG�� :H� DUH� DOVR� JUDWHIXO� WR�
2UNQH\�,VODQGV�&RXQFLO�IRU�WKHLU�RQJRLQJ�IXQGLQJ�DQG�IRU�
WKH�\HDU�RQ�\HDU� LQFUHDVH��ZKLFK� LV�PRVW�ZHOFRPH��2XU�
SURMHFWV� DQG� VHUYLFHV� DOVR� GHSHQG� RQ� H[WHUQDO� IXQGLQJ�
DQG�ZH�WKDQN�DOO�WKH�IXQGHUV�ZKR�VXSSRUW�RXU�XV� LQ�DQ\�
ZD\�� 

'XULQJ�WKH�\HDU�ZH�KDYH�FRQWLQXHG�WR�ZRUN�ZLWK�2UNQH\�,VODQGV�&RXQFLO�RQ�WKH�SURMHFW�WR�GHYHORS�
RXU�QHZ�SUHPLVHV�DW�*DUGHQ�+RXVH�DQG�WKLV�LV�VORZO\�PRYLQJ�IRUZDUG��� 

7KH�VWDII�WHDP�KDV�VHHQ�D�QXPEHU�RI�FKDQJHV�GXULQJ�WKH�\HDU��,W¶V�DOZD\V�VDG�WR�VD\�JRRGE\H�WR�
VWDII�PHPEHUV�ZKR�KDYH�EHHQ�ZLWK�XV�IRU�PDQ\�\HDUV�EXW�UHZDUGLQJ� WR�VHH�WKHP�PRYH�RQ�DQG�
GHYHORS�WKHLU�FDUHHUV��:H�ZLVK�WKHP�DOO�ZHOO�LQ�ZKDWHYHU�WKH\�GR��,W¶V�DOVR�JRRG�WR�ZHOFRPH�QHZ�
VWDII� PHPEHUV� ZKR� EULQJ� QHZ� LGHDV� DV� ZHOO� DV� D� ZHDOWK� RI� VNLOOV� DQG� H[SHULHQFH� WR� WKH�
RUJDQLVDWLRQ�� 

(QVXULQJ�WKH�WKLUGV�VHFWRU�LV�IXOO\�UHSUHVHQWHG�ERWK�ORFDOO\�DQG�QDWLRQDOO\�WKURXJK�WKH�OLNHV�RI�WKH�
2UNQH\�3DUWQHUVKLS�DQG�7KH�,QWHJUDWLRQ�-RLQW�%RDUG�LV�D�FHQWUDO�SDUW�RI�RXU�UHPLW��� 

:H� KDYH� WKHUHIRUH� WDNHQ� WKH� RSSRUWXQLW\� WR� UHYLHZ� RXU� VWDIILQJ� VWUXFWXUH� DQG� DSSRLQW� DQ�
2SHUDWLRQV�'HYHORSPHQW� 0DQDJHU� WR� IUHH� XS� VRPH� RI� RXU� &KLHI� ([HFXWLYH¶V� WLPH� IRU� WKLV�
LPSRUWDQW�ZRUN�� 

$V�WKH�ILQDQFLDO�\HDU�GUHZ�WR�D�FORVH��ZH�EHJDQ�WR�IHHO�WKH�LPSDFW�RI�WKH�&RYLG-���SDQGHPLF�DV�
WKH�FRXQWU\�ZHQW� LQWR� ORFNGRZQ��1HZ�ZD\V�RI�ZRUNLQJ�YHU\�TXLFNO\�HPHUJHG�DORQJ�ZLWK� WKH�NH\�
UROH�WKH�WKLUG�VHFWRU�ZRXOG�SOD\�LQ�VXSSRUWLQJ�WKH�PRVW�YXOQHUDEOH�LQ�RXU�FRPPXQLW\��,W�LV�GLIILFXOW�WR�
NQRZ�ZKDW�WKH�ORQJ�WHUP�LPSDFW�ZLOO�EH�LQ�RXU�LVODQGV��EXW�,�IHHO�FRQILGHQW�WKDW�ZKDW�HYHU�LW�LV�9$2�
ZLOO�EH�WKHUH�GRLQJ�DOO�LW�FDQ�WR�VXSSRUW�DQG�HQFRXUDJH�ORFDO�RUJDQLVDWLRQV�DQG�ZLOO�ZRUN�ZLWK�WKHP�
WR�ILQG�WKH�EHVW�RXWFRPHV��� 

)LQDOO\��WKH�ZRUN�RI�9$2�ZRXOG�QRW�EH�SRVVLEOH�ZLWKRXW�WKH�VXSSRUW�RI�RXU�PHPEHUV��SDUWQHUV�DQG�
IXQGHUV�DQG�WKH�KDUG�ZRUN�DQG�GHGLFDWLRQ�RI�RXU�VWDII��YROXQWHHUV�DQG�%RDUG��7KDQN�\RX�WR�HDFK�
DQG�HYHU\�RQH�RI�\RX�IRU�DOO�\RX�GR��� 

6KHLOD�*DUVRQ� 

&KDLUSHUVRQ�� 

Sheila Garson 
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͞KƌŬŶĞǇ�ŚĂƐ�ƌĞƐŝůŝĞŶƚ͕�ƐƵƐƚĂŝŶĂďůĞ͕�ŝŶĐůƵƐŝǀĞ�ĐŽŵŵƵŶŝƟĞƐ�ǁŝƚŚ�Ă�ƚŚƌŝǀŝŶŐ�ƚŚŝƌĚ�ƐĞĐƚŽƌ�
Ăƚ�ƚŚĞŝƌ�ŚĞĂƌƚ͘͟ 

9RLFH��� 7R� HQVXUH� D� VWURQJ� WKLUG� VHFWRU� YRLFH� DW� D�
VWUDWHJLF� OHYHO�ZLWKLQ� ORFDO�SODQQLQJ�VWUXFWXUHV�
DQG�QDWLRQDOO\� 

7R�GHYHORS� WKH�FDSDFLW\�RI� �RXU�YROXQWHHULQJ��
FRPPXQLW\� JURXSV�� YROXQWDU\� RUJDQLVDWLRQV�
DQG� VRFLDO� HQWHUSULVHV� WR� DFKLHYH� SRVLWLYH�
FKDQJH� 

%XLOG�&DSDFLW\ 

&RQQHFW 7R�SURYLGH�OHDGHUVKLS��YLVLRQ�DQG�FRRUGLQDWLRQ�
WR� WKH� ORFDO� WKLUG� VHFWRU�� WR� EHWWHU� UHVSRQG� WR�
ORFDO� SULRULWLHV�� LQFOXGLQJ� WKURXJK� SDUWQHUVKLS�
DQG�FROODERUDWLRQ� 

&HQWUDO�6RXUFH�
RI�.QRZOHGJH���������� 

7R�EH�D�FHQWUDO�VRXUFH�RI�NQRZOHGJH�DERXW� 

7KH�2UNQH\�,VODQGV�7KLUG�6HFWRU� 

/RFDO�DQG�QDWLRQDO�SROLF\�DQG�KRZ�LW�PLJKW�
DIIHFW�2UNQH\�,VODQG�7KLUG�6HFWRU�
2UJDQLVDWLRQV��FRPPXQLWLHV�DQG�FLWL]HQV� 

+RZ�WKH�7KLUG�6HFWRU�FDQ�FRQWULEXWH�WR�WKRVH 

DJHQGDV�� 

· tĞ�ƉƵƌƐƵĞ�ĞǆĐĞůůĞŶĐĞ�ŝŶ�Ăůů�ǁĞ�ĚŽ 

· tĞ�ĂƌĞ�ŇĞǆŝďůĞ�ĂŶĚ�ƌĞƐƉŽŶƐŝǀĞ�ƚŽ�ĞŵĞƌŐŝŶŐ�ŶĞĞĚ 

· tĞ�ĂƌĞ�ĞƚŚŝĐĂů͕�ŽƉĞŶ�ĂŶĚ�ŚŽŶĞƐƚ 

· tĞ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĐŽůůĂďŽƌĂƟǀĞ�ǁŽƌŬŝŶŐ 

· tĞ�ǀĂůƵĞ�ĚŝǀĞƌƐŝƚǇ�ĂŶĚ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ĞƋƵĂůŝƟĞƐ͕�ĨĂŝƌŶĞƐƐ�ĂŶĚ�ŚƵŵĂŶ�ƌŝŐŚƚƐ 

· tĞ�ŶƵƌƚƵƌĞ�ĂŶĚ�ĚĞǀĞůŽƉ�ŽƵƌ�ƐƚĂī�ĂŶĚ�ǀŽůƵŶƚĞĞƌƐ� 



  sŽůƵŶƚĂƌǇ��ĐƟŽŶ�KƌŬŶĞǇ��ŶŶƵĂů�ZĞƉŽƌƚ͗�ϮϬϭϵ-ϮϬϮϬ 

ϰ 

7KURXJK�RXU�'HYHORSPHQW�$FWLYLWLHV�ZH�KDYH�HQVXUHG�WKDW�RUJDQLVDWLRQV�UHFHLYH�WKH�
LQIRUPDWLRQ��VXSSRUW�DQG�WUDLQLQJ�WKH\�QHHG�WR�XQGHUVWDQG�DQG�DGRSW�JRRG�JRYHUQDQFH�
DQG�PDQDJHPHQW�SUDFWLFHV�IURP�WKH�LQFHSWLRQ�RI�WKHLU�RUJDQLVDWLRQ�WKURXJK�WR�PDWXULW\���
7KH� UHVSRQVLYH�� IOH[LEOH� VHUYLFH�9$2�RIIHUV� LV� D� YDOXHG� IHDWXUH� RI� RXU� ORFDO� GHOLYHU\�
PRGHO� �VHH� 6XUYH\� 5HVSRQVHV� EHORZ�� DQG� HQDEOHV� RQ-JRLQJ� FRPPXQLFDWLRQ� DQG�
UHODWLRQVKLS�EXLOGLQJ�WR�HQVXUH�JRRG�SUDFWLFH�LV�VXVWDLQHG�� 

^ƵƌǀĞǇ�ZĞƐƉŽŶƐĞƐ 

���� VDLG� WKH� VHUYLFH� WKH\�
UHFHLYHG� ZDV� H[FHOOHQW�JRRG� DQG�
����VDLG�WKDW�DV�D�UHVXOW�RI�XVLQJ�
D� FDSDFLW\� EXLOGLQJ� VHUYLFH�� WKH\�
KDG� LPSURYHG� WKHLU� JRYHUQDQFH�
PDQDJHPHQW�DQG�GHOLYHUHG�EHWWHU�
VHUYLFHV� 

³«SHUVRQDO�VXSSRUW��JRRG�

XQGHUVWDQGLQJ�RI�ORFDO�FRQWH[W��

JUHDW�VHUYLFHV�DQG�JRRG�YDOXH´ 

³LQVWDQW�DVVLVWDQFH�DW�DQ\�WLPH´� 

7KLV� \HDU� ZH� IDFLOLWDWHG� LQIRUPDWLRQ�ZRUNVKRSV� E\� WKH� &RPPXQLW\� )XQG�� &KLOGUHQ� LQ�
1HHG��7KH�5REHUWVRQ�7UXVW�DQG�7KH�)XQGLQJ�,QVWLWXWH��DQG�DUUDQJHG�D�ZRUNVKRS�ZLWK�
WKH�6FRWWLVK�/DQG�8QLW��RQ�FRPPXQLW\�DVVHW�WUDQVIHU��VHH�FDVH�VWXG\�� 

9$2�FRQWLQXH�WR�HQVXUH�WKH�VWDELOLW\� RI�WKH�ORFDO�WKLUG�VHFWRU�WKURXJK�RXU�ILQDQFH�
VXSSRUW� ZRUN� ZKLFK� LQFOXGHG� QHZ� DQG� H[LVWLQJ� RUJDQLVDWLRQV� EHLQJ� JLYHQ�
LQIRUPDWLRQ�DERXW�IXQGLQJ�VRXUFHV��DQG�RU�LQFRPH�JHQHUDWLRQ��DQG�DGYLFH�WR�HQDEOH�
WKHP� WR� VXEPLW� JRRG� EXVLQHVV� SODQV�DSSOLFDWLRQV�� 7KLV� UHVXOWHG� LQ� D� WRWDO� RI�
���������EHLQJ�VHFXUHG�IRU�RXU�ORFDO�FRPPXQLWLHV�� 

:H�UHJXODUO\�SURYLGH�VSHFLDOLVW� ILQDQFH�VXSSRUW� WR� FRPPXQLW\�JURXSV�� LQFOXGLQJ�EDFN�
RIILFH�VHUYLFHV��7KLV�LQFOXGHV�ERRNNHHSLQJ�IRU���RUJDQLVDWLRQV�DQG�SD\UROO�VHUYLFHV�IRU�
����RUJDQLVDWLRQV�DQG�LQ�WRWDO�ZH�FDUULHG�RXW���� ,QGHSHQGHQW�([DPLQDWLRQV�RI�FKDUL�
WLHV��XQLQFRUSRUDWHG�RUJDQLVDWLRQV�DQG�FKDULWDEOH�FRPSDQ\�DFFRXQWV��:H�DOVR�FRQWDFW�
HG�WZR�RUJDQLVDWLRQV�RQ�WKH�26&5�GHIDXOWHUV�OLVW��WR�HQVXUH�WKH\�ZHUH�DZDUH�RI�WKHLU�
VWDWXV�DQG�WR�RIIHU�VXSSRUW�� 
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&$6(�678'<  

$V�D�UHVXOW�RI�D�ZRUNVKRS�SURYLGHG�E\�WKH�6FRWWLVK�/DQG�8QLW�FRQFHUQLQJ�&RPPXQLW\�

$VVHW� 7UDQVIHU� DWWHQGHG� E\� �� GLIIHUHQW� RUJDQLVDWLRQV�� 9$2� KDV� DVVLVWHG� �� GLIIHUHQW�
RUJDQLVDWLRQV� LQ� WKH� DVVHW� WUDQVIHU� SURFHVV�� SURYLGLQJ� LQIRUPDWLRQ�� VLWH� YLVLWV� DQG�
EURNHUHG�PHHWLQJV�ZLWK� WKH� ORFDO�DXWKRULW\��7KH�RUJDQLVDWLRQV�DVVLVWHG�GLG�QRW�DWWHQG�
WKH� ZRUNVKRS� EXW� ZHUH� SURPSWHG� WR� FRQWDFW� 9$2� E\� WKRVH� RUJDQLVDWLRQV� WKDW� GLG�
DWWHQG�� ZKR� IRXQG� WKH� ZRUNVKRSV� SRVLWLYH� DQG� YDOXDEOH�� 7KLV� GHPRQVWUDWHV� D� IDU�
JUHDWHU� UHDFK� RI� WKH� LPSDFW� RI� SURYLGLQJ� WKH�ZRUNVKRS� WR� ORFDO� RUJDQLVDWLRQV�� ZLWK� D�
WRWDO�RI����RUJDQLVDWLRQV�LQYROYHG���$Q�H[DPSOH�RI�SURJUHVV�LV�GHPRQVWUDWHG�E\�D�ORFDO�
&RPPXQLW\�$VVRFLDWLRQ�RQ�WKH�LVODQG�RI�(JLOVD\��SRSXODWLRQ�DSSUR[LPDWHO\�����ORRNLQJ�
WR� WDNH�RQ�DQ�ROG�VFKRRO�DQG�VFKRRO�KRXVH��9$2�KDV�EURNHUHG� WKH�SURFHVV�EHWZHHQ�
WKH� &RPPXQLW\� $VVRFLDWLRQ� DQG� WKH� ORFDO� DXWKRULW\� DQG� LV� DVVLVWLQJ� WKH� &RPPXQLW\�
$VVRFLDWLRQ�WR�EXLOG�XS�D�EXVLQHVV�FDVH� 

&ĞĞĚďĂĐŬ�ĨƌŽŵ�ƚƌĂŝŶŝŶŐ�ƐĞƐƐŝŽŶƐ  

͞ǀĞƌǇ�ŝŶĨŽƌŵĂƟǀĞ�ĂŶĚ�ƚŚĞ�ĨĂĐŝůŝƚĂƚŽƌ�ǁĂƐ�ĐůĞĂƌ�ĂŶĚ�ĐŽŶĐŝƐĞ�ǁŝƚŚ�ƌĞůĞǀĂŶƚ�ŝŶĨŽƌŵĂƟŽŶ͟ 

͞/�ǁĂƐ�ĂďůĞ�ƚŽ�ŐĞƚ�ŵƵĐŚ�ŵŽƌĞ�ĨƌŽŵ�ƚŚĞ�ƐĞƐƐŝŽŶ�ƚŚĂŶ�/�ĂŶƟĐŝƉĂƚĞĚ͟ 

2XU�VXSSRUW� IRU� RUJDQLVDWLRQV�DOVR� LQFOXGHG� LVVXLQJ�D� VHULHV�RI� JRRG�JRYHUQDQFH�
EULHILQJ�SDSHUV�IRU�WUXVWHHV��H[SODLQLQJ�5HVWULFWHG� DQG� 8QUHVWULFWHG� )XQGV��*LIW�
$LG�� )LQDQFH� 0DQDJHPHQW� DQG� 7UXVWHH� 5HVSRQVLELOLWLHV�� :H� GHOLYHUHG� D�
+XPDQ�5HVRXUFHV�VHUYLFH�WR�QLQH�RUJDQLVDWLRQV��DQG�VLJQHG����RUJDQLVDWLRQV�XS�WR�
RXU�+5�DGYLFH�OLQH�� 

7KLV�\HDUV�UHFHLYHUV�RI�
RXU�6PDOO�*UDQWV�
$ZDUGV�ZHUH� 

2UNQH\�<RXWK�
'HYHORSPHQW�*URXS 
2UNQH\�3LOJULPDJH 
)LUWK�&KXUFK�RI�
6FRWODQG 
+ROP�6DLOLQJ�&OXE 
2UNQH\�$PDWHXU�
6ZLPPLQJ�&OXE 
)ULHQGV�RI�6W�1LQLDQ
V 
2UNQH\�'LVDELOLW\�

)RUXP 
6DQGD\�'XNH�RI�
(GLQEXUJK�2SHQ�
$ZDUG�*URXS 
2UNQH\�<RXWK�&DIp 
2UNQH\�9HUVXV�
$UWKULWLV��IRUPHUO\�
$UWKULWLV�&DUH�2UNQH\�
%UDQFK� 
6DQGD\�$IWHUQRRQ�
&OXE 

/LDP�0F$UWKXU�063 

7KH�6PDOO�*UDQWV�$ZDUG�6FKHPH�LV�VXSSRUWHG�E\�5HSVRO�
6\QRSHF�DQG�/LDP�0F$UWKXU�063� 

2XU��,QIRUPDWLRQ� 3DFNV� SURYHG�
SRSXODU� WKLV� \HDU�� ZLWK� ILYH� µ1HZ�
2UJDQLVDWLRQ� 3DFNV¶� LVVXHG�� ZH�
GHYHORSHG� DQG� GLVVHPLQDWHG� D�
µ%HFRPLQJ� D� &KDULW\¶� SDFN� DQG�
LVVXHG�RXU�9ROXQWHHU� *RRG� 3UDFWLFH�
+DQGERRN� WR� DOO� QHZO\� UHJLVWHUHG�
RUJDQLVDWLRQV�� 

7R� NHHS� FRPPXQLWLHV� XS� WR� GDWH� ZLWK� VHFWRU�
QHZV�� ZH� LVVXHG� ��� PRQWKO\�

1HZVOHWWHUV� FRQWDLQLQJ� ORFDO� QHZV� DQG�
LQIRUPDWLRQ�� DQG� OLQNV� WR� QDWLRQDO� SROLF\� DQG�
FRQVXOWDWLRQV��2XW�QHZVOHWWHUV�LQFOXGH�SURILOHV�
RI� ORFDO� RUJDQLVDWLRQV� DQG� YROXQWHHUV�� DQG�
HYHQWV�RI�WKH�PRQWK��� 

7ZHOYH� PRQWKO\� 7UDLQLQJ� DQG� )XQGLQJ�
HPDLOV�ZHUH�FLUFXODWHG��WR�NHHS�WKH�VHFWRU�IXOO\�
LQIRUPHG� RI� RSSRUWXQLWLHV� IRU� OHDUQLQJ� DQG�
IXQGLQJ� 

,I�\RX�ZRXOG�OLNH�WR�UHFHLYH�HLWKHU�RXU�PRQWKO\�
1HZVOHWWHU�� RU� RXU� 7UDLQLQJ� DQG� )XQGLQJ�
HPDLOV�� SOHDVH� FRQWDFW��
HQTXLULHV#YDRUNQH\�RUJ�XN 
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'RHV� 6RFLDO� (QWHUSULVH� 0HDQ� %XVLQHVV"�$V�SDUW�RI�WKH�2UNQH\�%XVLQHVV�
)HVWLYDO� RUJDQLVHG� E\� %XVLQHVV� *DWHZD\�� 7KH� 2UNQH\� 3DUWQHUVKLS¶V� 6WURQJ�
&RPPXQLWLHV�'HOLYHU\�*URXS�IDFLOLWDWHG�DQ�DIWHUQRRQ�VHVVLRQ�ZLWK�SUHVHQWDWLRQV�IURP�WKH�
'HHUQHVV�&RPPXQLW\� $VVRFLDWLRQ�� 3DSD\�'HYHORSPHQW� 7UXVW� DQG� WKH�2UNQH\�&UHDWLYH�
+XE�� 

7KH\�HDFK�VKDUHG�WKHLU�H[SHULHQFHV�RQ�WKHLU�RZQ�YHU\�XQLTXH�VHW�RI�ORJLVWLFDO�FKDOOHQJHV�
LQ�FRQQHFWLRQ�ZLWK�IRUPLQJ��DQG�UXQQLQJ�D�VRFLDO�HQWHUSULVH��DQG�WKH�FRQWLQXLQJ�HIIRUW�WKDW�
JRHV�LQWR�VXVWDLQLQJ�WKH�EXVLQHVVHV�� 

'HHUQHVV�&RPPXQLW\�
$VVRFLDWLRQ� 

7HUU\� 3HQQD� JDYH� D� EULHI�
KLVWRU\� RI� WKH� QHZ� KDOO� LQ�
'HHUQHVV�� 7KH� KDOO� ZDV�
H[WHQGHG� LQ� ����� LQ�
UHVSRQVH� WR� D� UHVLGHQWV�
VXUYH\� WR� JDXJH� WKH�
FRPPXQLW\¶V� UHTXLUHPHQWV��
$IWHU� PXFK� SDSHUZRUN��
IXQGLQJ� ZDV� VHFXUHG� IURP�
VHYHUDO� GLIIHUHQW� IXQGHUV��
7KH� KDOO� LV� YHU\� ZHOO� XVHG�
DQG�WKHUH�LV�D�FKLOGUHQ¶V�SOD\�
SDUN�WKDW�LV�DOZD\V�EXV\��)RU�
DGGLWLRQDO� LQFRPH� WKH\� KDYH�
D� ZLQG� WXUELQH� DQG�
FDPSHUYDQ�KRRN�XS�SRLQWV�� 

3DSD\�'HYHORSPHQW�
7UXVW 

-HQQLIHU�)ROH\�VKRZHG�KRZ�
WKH� 3DSD\� 'HYHORSPHQW�
7UXVW� SURMHFWV� KDYH� FUHDWHG�
HPSOR\PHQW� IRU� SHRSOH� RQ�
WKH�LVODQG��%XV�WRXUV��UDQJHU�
ZDONV�� DQG� ERDW� WULSV� WR� WKH�
+ROP� RI� 3DSD\� DUH� UXQ�
UHJXODUO\� IRU� WRXULVWV�� $�
FRPPXQLW\�JDUGHQ�SURGXFHV�
WKH�IUHVK�YHJHWDEOHV�IRU�VDOH�
LQ� WKH� ORFDO� &R-RS�� ,QFRPH�
IURP� DFFRPPRGDWLRQ� SRGV�
FRYHU� UXQQLQJ� FRVWV�� 7KHUH�
DUH�DOVR�URRPV�LQ�WKH�&R-RS�
WKDW� DUH� XVHG� IRU� DVSLULQJ�
DUWLVWV��ZRUNVKRSV�� RU� MXVW� D�
JRRG�ROG�NQHHV�XS��� 

2UNQH\�&UHDWLYH�+XE� 

-DQ� -XGJH� VKDUHG� KHU�
H[SHULHQFHV� RI� IRUPLQJ� WKH�
2UNQH\�&UHDWLYH�+XE��8SVWDLUV�
DW� WKH� ³+XE´� � LQ� .LUNZDOO�� WKH\�
RIIHU�DUWLVWV�VSDFH�WR�ZRUN��DQG�
ZRUNVKRSV�� DQG� WKH� VKRS�
GRZQVWDLUV� VWRFNV� D� YDULHW\� RI�
DUWV� DQG� FUDIW� SURGXFWV�� 7KH�
³/RRP� 5RRP´� DW� +DWVWRQ� LV�
SDUWLFXODUO\�SRSXODU��������� 

2UNQH\� &UHDWLYH� +XE� UHFHLYHV�
QR� H[WHUQDO� IXQGLQJ� DQG� PXVW�
FRYHU� UXQQLQJ� FRVWV� DQG� SD\�
ZDJHV�� UHO\LQJ� RQ� IRRWIDOO�
WKURXJK� WKH� VKRS�ZRUNVKRSV��
DQG� VWURQJ� PDUNHWLQJ�
SURPRWLRQV�� WR� PDNH� WKH�
EXVLQHVV� VXVWDLQDEOH�� DQG� WKH�
WLPH�JLYHQ�E\�YROXQWDU\�ZRUNHUV�
KDV� EHHQ� LQYDOXDEOH� WR� WKHLU�
VXFFHVV�� 

5LJKW�� *ODVV� )XVLRQ� :RUNVKRSV� DW�
6DQGD\�&RPPXQLW\�&UDIW�+XE��IXQGHG�
E\�<,<&���� $�VPDOO�JURXS�PHW�IRU�WKH�
ILUVW� WLPH� LQ�1RYHPEHU������ LQ�RUGHU�
WR� WU\� RXW� WKH� NLOQ�� 7KH� JURXS� QRZ�
PHHW�UHJXODUO\�WR�H[WHQG�WKHLU�VNLOOV� 

7KLV� LV� MXVW� RQH� H[DPSOH� RI� WKH�
<,<&��DFWLYLWLHV�WKDW�KDYH�GHYHORSHG�
WKURXJK� WKH� SDVW� \HDU�� 7KH� LVODQGV�
DUH� QRZ� SXWWLQJ� LQ� WKHLU� HQG� RI� \HDU�
PRQLWRULQJ�IRUPV�� 
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:H� IDFLOLWDWHG� ��� 7KLUG� 6HFWRU� )RUXP� DQG� VXEJURXS� PHHWLQJV�� DQG� VXSSRUWHG� WKH�
GHYHORSPHQW�RI�WKH�µ$&(6�+XE¶�LQ�����-������ 

:H� LQYLWHG� VSHDNHUV� IURP� ORFDO� DQG� QDWLRQDO� SDUWQHUV�SDUWQHUVKLSV�RUJDQLVDWLRQV��
LQFOXGLQJ� 

· 3ROLFH�6FRWODQG��WR�HVWDEOLVK�7KLUG�3DUW\�5HSRUWLQJ�&HQWUHV�LQ�2UNQH\� 

· WKH�&RPPXQLW\�/HG�6XSSRUW�1DWLRQDO�WHDP�� 

· ,QWHULP�+HDG�RI�&KLOGUHQ¶V�+HDOWK�6HUYLFHV� 

· (ZDQ�0DVVRQ��3DUOLDPHQWDU\�2XWUHDFK� 

· 63,&H� 

· 6RFLDO�6HUYLFHV�6FRWODQG��DQG� 

· 1+6�2UNQH\�WR�OHDUQ�DERXW��WKH�GLJLWDO�PHHWLQJ�VHUYLFH�µ1HDU�0H¶���� 

6L[� IRFXV�JURXSV�ZHUH�FRQYHQHG� WR� LQIRUP�DQG�GLVFXVV�VSHFLILF� LVVXHV�� IRU� H[DPSOH�
/HDUQLQJ� 'LVDELOLW\� 6WUDWHJ\�� ,QWHJUDWLRQ� -RLQW� %RDUG� 6WUDWHJ\�� WKH� 0HQWDO� +HDOWK�
6WUDWHJ\��FKLOGUHQV¶�VHUYLFHV�LQVSHFWLRQ�DQG�WKH�&KLOG�3RYHUW\�$FWLRQ�3ODQ� 

7KH�7KLUG� 6HFWRU� )RUXP� LV�WKH�IRFDO�SRLQW�IRU�FRPPXQLFDWLQJ�DQG�HQJDJLQJ�ZLWK�
RXU�ORFDO�WKLUG�VHFWRU�� 

7ZHQW\-WZR� RUJDQLVDWLRQV� WRRN� SDUW� LQ� WKLV� \HDU¶V�

&KDULWLHV� &KULVWPDV� %D]DDU� �KHOG�DW�WKH�.LUNZDOO�
7RZQ� +DOO� LQ� 1RYHPEHU�� 7KH� 5((/� /LIH� IRXQGDWLRQ��
2UNQH\� $UFKDHRORJ\� 6RFLHW\�� 3DSGDOH� (DVW� 3OD\SDUN�
$VVRFLDWLRQ� DQG�%ULWLVK�'LYHUV�0DULQH�5HVFXH�ZHUH� DOO�
QHZ�DWWHQGHHV�WKLV�\HDU��7KH�µ0RVW�)HVWLYH�6WDOO¶��DZDUG�
ZHQW�WR�WKH�6DPDULWDQV�� 

7KDQN� \RX� WR� WKRVH� ZKR� FDPH� DQG� WR� WKRVH�
RUJDQLVDWLRQV� ZKR� GRQDWHG� WR� WKH� UDIIOH�� 6WDUOLQJV��
$XURUD�� 6WRFNLQJV� 2DWFDNHV�� +LJKODQG� 3DUN�� 2UNQH\�
&KHHVH�� %OXVK� %HDXW\�� 7KH� %ULJ�� 3HQWODQG� )HUULHV��
2UNQH\�&UHDWLYH�+XE��3LFNDTXR\�&HQWUH��2UNQH\�/LEUDU\�
	�$UFKLYH��+XPH�6ZHHW�+XPH��(GLQEXUJK�:RROOHQ�0LOO�
DQG�7KH�/RQJVKLS��,Q�WRWDO�ZH�UDLVHG������� 

2XU�FROODERUDWLRQ�ZLWK�WKH�&RPPXQLW\�3ODQQLQJ�3DUWQHUVKLS��VHH�SDJH����WR�DFW�DV�D�
GLVWULEXWLRQ� SRLQW� WR� GHOLYHU� VDQLWDU\� SURGXFWV� WR� WKH� WKLUG� VHFWRU�� FRPSULVHG� D� KLJKO\�
HIIHFWLYH�SDUWQHUVKLS��ZKLFK�UHVXOWHG�LQ�WKH�LQWURGXFWLRQ�RI�SHULRG�SURGXFWV�IUHH�WR�WKRVH�
LQ�QHHG�RI�WKHP�DW��ORFDO�DXWKRULW\�SUHPLVHV��WKLUG�VHFWRU�SUHPLVHV�DQG�DGGLWLRQDOO\�RQ�
WKH� 2UNQH\� )HUULHV�� 2XU� &KLHI� 2IILFHU� JDYH� HYLGHQFH� RQ� EHKDOI� RI� 7KH� 2UNQH\�
3DUWQHUVKLS� WR� D� &26/$� &DVH� VWXG\� DERXW� RXU� ZRUN� DQG� LWV� LPSDFW�� IRU� WKH� /RFDO�
*RYHUQPHQW�DQG�&RPPXQLWLHV�&RPPLWWHH� 
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2UNQH\¶V� &RPPXQLW\� 3ODQQLQJ� 3DUWQHUVKLS�� 7KH� 2UNQH\�
3DUWQHUVKLS� %RDUG� KDV� HVWDEOLVKHG� WKUHH� GHOLYHU\� JURXSV�� DOO� RI�
ZKLFK� FRQWDLQ� WKLUG� VHFWRU� PHPEHUV�� WKH� 6WURQJ� &RPPXQLWLHV�
*URXS�� �ZKLFK� 9$2� &KDLUV�� WKH� /LYLQJ� :HOO� *URXS� DQG� WKH�
9LEUDQW� (FRQRP\� *URXS�� 9ROXQWDU\� $FWLRQ� 2UNQH\� DQG� WKLUG�
VHFWRU� VWDII� DWWHQGHG� WKH�PHHWLQJV� IRU� WKHVH�*URXSV� WKURXJKRXW�
WKH� ����-����� \HDU� ZLWK� WKH� DLP� RI� FR-RUGLQDWLQJ� DFWLRQ� DQG�
UHVRXUFHV��WR�LPSURYH�WKH�OLYHV�RI�ORFDO�SHRSOH�� 

9ROXQWDU\�$FWLRQ�2UNQH\�FRQWLQXHV�WR�SOD\�DQ�LPSRUWDQW�UROH�UHSUHVHQWLQJ�WKH�LQWHUHVWV�RI�
WKH�7KLUG�6HFWRU�ZLWKLQ�2UNQH\��:H�GHYRWH�WLPH�DQG�UHVRXUFH� WR� LQFUHDVLQJ� WKLUG�VHFWRU�
LQYROYHPHQW�RI�ORFDO�DQG�QDWLRQDO�SXEOLF�SROLF\�LVVXHV�WKURXJK�RXU�DFWLYLWLHV�VRPH�RI�ZKLFK�
IHDWXUH�EHORZ����� 

$V�D�PHPEHU�RI��WKH�,QWHJUDWLRQ�-RLQW�%RDUG—�DQG�&KDLU�RI�WKH�
&RPPLVVLRQLQJ�%RDUG��ZH�PHW�UHJXODUO\�ZLWK�WKH�&KLHI�2IILFHU�RI�
2+$&� WR� SURPRWH� LQYROYHPHQW� RI� WKLUG� VHFWRU� RUJDQLVDWLRQV� LQ�
QHZ� VWUXFWXUHV� DQG� VHUYLFH� GHVLJQ��6L[� RUJDQLVDWLRQV�SUHVHQWHG�
LQIRUPDWLRQ� DERXW� WKHLU� VHUYLFHV� WR� DQ� ,-%� GHYHORSPHQW� VHVVLRQ�
DQG��LQ�DGGLWLRQ�WKLUG�VHFWRU�VHUYLFH�FKDOOHQJHV�DQG�SULRULWLHV�ZHUH�
DOVR�PDSSHG�DQG�VXEPLWWHG�WR�2UNQH\�+HDOWK�DQG�&DUH�WR�LQIRUP�
SODQQLQJ��� 

2XU�VXSSRUW�RI� ORFDO� MRLQW� LQLWLDWLYHV� LQFOXGHV� WKDW�RI�&RPPXQLW\�
/HG� 6XSSRUW� �&/6�� DFWLYLWLHV� OHG�E\�2+$&��KHOSLQJ�WR�SURPRWH��
&/6� WR� ORFDO� FRPPXQLW\� JURXSV� DQG� FRPPXQLWLHV�� ERWK� RQ� WKH�
2UNQH\�0DLQODQG�DQG�RQ�WKH�2XWHU�,VOHV���9$2�DV�RQH�RI�VHYHUDO�
YHQXHV�KRVWHG�D�&/6�PHHWLQJ�HDUO\�LQ�WKH�SURJUDPPH� 

,Q� 1RYHPEHU� ZH� DUUDQJHG� D�
FRPPXQLW\� ZHOOEHLQJ� VHVVLRQ� ZLWK�
WKH� 6FRWWLVK� 3DUOLDPHQW�
,QIRUPDWLRQ� &HQWUH� �63,&H�� DQG�
$GXOW�%HIULHQGLQJ�DW�WKH�*XLGH�+XW��
.LUNZDOO��(OHYHQ�SHRSOH�SDUWLFLSDWHG�
–�D�PL[�RI�PDLQO\�ROGHU�SHRSOH�DQG�
YROXQWHHUV�� :H� DWWHQGHG� WKHLU�
ZHHNO\� JDPHV� VHVVLRQ�� SOD\HG�
ERZOV� DQG� KDG� D� � FRQYHUVDWLRQµ�
DERXW� FRPPXQLW\�ZHOOEHLQJ��:KLFK�
IHG� LQWR� WKH� 63,&H� UHSRUW� WR�
*RYHUQPHQW� ³&RPPXQLW\�
:HOOEHLQJ��<RXU�3ULRULWLHV´� 

�%HWZHHQ� 0DUFK� DQG� -XQH� ����� WKH� +HDOWK� DQG�
6SRUW�&RPPLWWHH� UDQ�DQ�LQTXLU\�ORRNLQJ�DW�WKH�IXWXUH�
RI� 3ULPDU\� &DUH� LQ� 6FRWODQG�� 7KH� ILUVW� SKDVH� RI� WKH�
LQTXLU\� IRFXVHG�RQ�JDWKHULQJ�YLHZV�DQG�H[SHULHQFHV�
IURP� D� ZLGH� UDQJH� RI� RUJDQLVDWLRQV� DQG� LQGLYLGXDOV��
$IWHU� DQ� RXWUHDFK� YLVLW� E\� 6FRWWLVK� 3DUOLDPHQW�

,QIRUPDWLRQ�&HQWUH� �63,&H���RXU�&KLHI�([HFXWLYH�ZDV�
DVNHG�WR�SURYLGH�D�ZULWWHQ�VXEPLVVLRQ�DQG�WR�DWWHQG�D�
PHHWLQJ� RI� WKH�&RPPLWWHH�� DV� D�ZLWQHVV�� WR� DQVZHU�
TXHVWLRQV� DQG� WR� FRPPHQW� IURP� D� WKLUG� VHFWRU�
SHUVSHFWLYH� RQ� WKH� SRWHQWLDO� LPSDFW� RI� WKH� FKDQJHV�
IRU�VHUYLFHV�DQG�FRPPXQLWLHV�LQ�2UNQH\� 

�:H�FRQWLQXH�WR�HQVXUH�2UNQH\�YRLFHV�DUH�KHDUG�DW�QDWLRQDO�OHYHO� 
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7KLV� \HDU�� WZHOYH� PHPEHUV� RI� .*6� VL[WK�
\HDU�FDPH�WRJHWKHU�WR�IRUP�WKH�52$5�FRP�
PLWWHH��7KH\�VWDJHG�D�PLQL�IHVWLYDO��D�TXL]��D�
IXQ�QLJKW�DQG�D�FRQFHUW��UDLVLQJ�DOPRVW�������
IRU�ILYH�� �GLIIHUHQW� ORFDO�FKDULWLHV�RI� WKHLU�RZQ�
FKRRVLQJ� 

1RR�7KDW¶V�:KDW�,�&DOO�0XVLF� 

1RR� 7KDW¶V� :KDW� ,� &DOO� 0XVLF�� � 7KLV�
FDOOHG�IRU�VWDJH�PDQDJHPHQW�VNLOOV���0&�VNLOOV��$UWLVWLF�
'LUHFWRUV��0DUNHWLQJ�DGYHUWLVLQJ� � VNLOOV� DQG�RI� FRXUVH�
WKH� RUJDQLVDWLRQ� RI� WKH� SURYLGHG� VXSSHU�� � � 5DLVHG�
����� IRU� <SHRSOH� DQG� 5HODWLRQVKLS� 6FRWODQG�
2UNQH\� 

/HW¶V�*HW�4XL]]LFDO 

/HW¶V� *HW� 4XL]]LFDO�� 2XU� YROXQWHHU¶V� HYHQW�
PDQDJHPHQW� VNLOOV� ZHUH� ILQHO\� KRQHG� ZLWK� WKHLU�
FUHDWLRQ�RI�D�IDPLO\�TXL]� 

$WWHQGHG� E\� PRUH� WKDQ� ��� IULHQGV� DQG� IDPLOLHV�� WKH�
TXL]�KDG�SUL]HV�IRU�WKH�ZLQQHUV���D�UDIIOH�DQG�GHOLFLRXV�
KRPH-EDNHG� IRRG� IRU� DOO� DQG� UDLVHG� �������� IRU�
*UHHQHU�2UNQH\� 

/RXGµ1¶/LYH�� 

0XVLF� LV� DW� WKH� KHDUW� RI� RXU� OLYHV� DQG� RXU�
\RXWK� YROXQWHHUV� DUH� QR� H[FHSWLRQ�� 7KH\�
RUJDQLVHG� WKH�PXVLF�H[WUDYDJDQ]D� WKURXJK�
KDUG�ZRUN�DQG�GHGLFDWLRQ�LQYROYLQJ� 

¨ ��$XJXVW�PHHWLQJV 

¨ ���\RXQJ�YROXQWHHUV�LQYROYHG�
WKURXJKRXW�WKH�6XPPHU 

¨ ��DFWV 

¨ ���YROXQWHHU�PXVLFLDQV 

¨ �����DSSUR[���LQ�DWWHQGDQFH 
/RXG¶Q¶/RXG���UDLVHG�������IRU�2UNQH\�5DSH�DQG�
6H[XDO�$VVDXOW�6HUYLFH��256$6�� 
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ϭϬ 

2XU� DFWLYLWLHV� WR� SURPRWH� DQG�
VXSSRUW� WKH� 6DOWLUH� $ZDUGV� ZDV�
RQFH�DJDLQ�ZHOO-UHFHLYHG�� �WKURXJK�
LQLWLDO� DFWLYLWLHV� WR� LGHQWLI\� WKH�
LQWHUHVWV� DQG� DVSLUDWLRQV� RI� \RXQJ�
SHRSOH�� ZH� ZHUH� DEOH� WR� RIIHU� D�
VHOHFWLRQ� RI� DFWLYLWLHV� HQFRXUDJLQJ�
\RXQJ� SHRSOH� RI� DOO� DJHV� DQG�
DELOLWLHV�WR�EH�LQYROYHG���3OHDVH� MRLQ�
XV�LQ�D�ELJ�ZHOFRPH�WR�WKH����QHZ�
6DOWLUH� 9ROXQWHHUV�� � :H�SODFHG�D�
WRWDO�RI� ����YROXQWHHUV� WKLV� \HDU� IRU�
WKH�$ZDUGV�VFKHPH�� 

&DVH�6WXGLHV� 

:H� DVNHG� VRPH� RI� RXU� YROXQWHHUV�
ZKDW� WKH\�JRW�RXW�RI� WKHLU�ZRUN� WKLV�
\HDU�� DQG�ZKDW� LW�PHDQW� WR� WKHP� WR�
EH� DEOH� WR� UHJLVWHU� ZLWK� WKH� 6DOWLUH�
6FKHPH«� 

³«���,¶YH�DOZD\V�EHHQ�RQH�WR�KHOS�
SHRSOH� DQG� ,¶YH� EHHQ� WKURXJK� D�
EDG� SODFH�P\VHOI�ZLWK�P\�PHQWDO�
KHDOWK� VR� ,¶P� DOZD\V� XS� IRU�
PDNLQJ� HYHU\RQH� HOVH¶V� OLIH�
VOLJKWO\�HDVLHU����� YROXQWHHULQJ�KDV�
KHOSHG�D� ORW�ZLWK�P\�VWUHVV� OHYHOV�
DV�LW�JLYHV�PH�WLPH�WR�XQZLQG�DQG�
KHOS� RWKHU� SHRSOH� KDYH� D� ELW� RI�
IXQ��� 

͞/� ǁĂŶƚĞĚ� ƚŽ� ŐĞƚ� ƐŽŵĞ� ĞǆƉĞƌŝĞŶĐĞ� ŝŶ� Ă� ŚŽƐƉŝƚĂů� ƐĞƫŶŐ�

ĂŶĚ�ďƵŝůĚ�ŵǇ�ĐŽŶĮĚĞŶĐĞ�ǁŚĞŶ�ƐƉĞĂŬŝŶŐ�ƚŽ�ƉĞŽƉůĞ͘͘͘�dŚĞ�
ƉĂƟĞŶƚƐ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐƉĞĂŬ�ĂďŽƵƚ�ŝƐƐƵĞƐͬƉƌŽďůĞŵƐ�ƚŽ�ŵĞ�
ŝŶƐƚĞĂĚ�ŽĨ�ƚŚĞ�ƐƚĂī͕�ǁŚŝĐŚ�ƚŚĞŶ�ĐŽƵůĚ�ďĞ�ƌĞƐŽůǀĞĚ͘͘͘�/ƚ�ŚĂƐ�
ƌĞĂůůǇ� ďƵŝůƚ�ŵǇ� ĐŽŶĮĚĞŶĐĞ� ŝŶ� ƐƉĞĂŬŝŶŐ�ǁŝƚŚ� ŶĞǁ� ƉĞŽƉůĞ�
ĂŶĚ�ƐŚŽǁŶ�ŵĞ�ƚŚĂƚ�/�ƌĞĂůůǇ�ĚŽ�ǁĂŶƚ�ƚŽ�ŐŽ�ŝŶƚŽ�Ă�ŚŽƐƉŝƚĂů�

ƐĞƫŶŐ�ƚŽ�ǁŽƌŬ�ǁŚĞŶ�/�Ăŵ�ŽůĚĞƌ͘͞� 

͞/ƚ�ŚĂƐ�ďĞĞŶ�Ă�ƌĞĂůůǇ�ĨƵŶ�ĞǆƉĞƌŝĞŶĐĞ�ǁŚŝĐŚ�/�ŚĂǀĞ�ƌĞĂůůǇ�ĞŶũŽǇĞĚ�ĂŶĚ�ŚĂƐ�ŝŶƚƌŽĚƵĐĞĚ�ŵĞ�ƚŽ�ŶĞǁ�
ƐŬŝůůƐ�ĂƐ�ǁĞůů�ĂƐ�ƐŽŵĞ�ŶĞǁ�ƉĞŽƉůĞ͘�/�ĨĞĞů�ŝƚ͛Ɛ�ĐĞƌƚĂŝŶůǇ�ďĞŶĞĮƫŶŐ�ŶŽƚ�ŽŶůǇ�ĨŽƌ�ŽƚŚĞƌƐ�ďƵƚ�ĨŽƌ�ŵĞ�

ĂƐ�ǁĞůů�ƐŝŶĐĞ�ŝƚ�ŐĞƚƐ�ŵĞ�Žī�ƚŚĞ�ĐŽŵƉƵƚĞƌ�ŐĂŵĞƐ, ŽƵƚ�ƚŚĞ�ŚŽƵƐĞ�ĂŶĚ�ŽƵƚ�ĂŶĚ�ĂďŽƵƚ�ǁŚŝůĞ�ĂůƐŽ�

ĨĞĞůŝŶŐ�ŐƌĞĂƚ�ĂďŽƵƚ�ŚĞůƉŝŶŐ�ŽƚŚĞƌ�ƉĞŽƉůĞ͘͟� 
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KƚŚĞƌ�ƌĞŐƵůĂƌ�ƉƌŽũĞĐƚƐ�ĐŽŶƟŶƵĞĚ�ƐƵĐĐĞƐƐĨƵůůǇ�ŝŶĐůƵĚŝŶŐ�^ƚ�WĞƚĞƌ͛Ɛ�dŚƵƌƐĚĂǇ�ĂĐƟǀŝƟĞƐ�ŝŶĐůƵĚŝŶŐ�
ƋƵŽŝƚƐ͕�ĂŶĚ�Ă�͚ƐĂǇŝŶŐƐ�ĂŶĚ�ƐŽŶŐƐ͛�ƐĞƐƐŝŽŶ�;ĂďŽǀĞͿ͘� 

563%�3ODFHPHQW�� 

)RU� WKH� WKLUG� FRQVHFXWLYH� 6XPPHU�� <RXWK� 'HYHORSPHQW�:RUNHUV�
FROODERUDWHG�ZLWK�WKH�563%�WR�SURYLGH�D�ZHHN-ORQJ�SURJUDPPH�IRU�
D�VPDOO� JURXS�RI� YROXQWHHUV��7KUHH� \RXQJ� SHRSOH� VSHQW�D�ZHHN�
ZLWK�563%�RIILFHUV�DVVLVWLQJ�ZLWK� IXQGUDLVLQJ��HVWDWH�PDLQWHQDQFH�
DQG�DVVLVWLQJ�ZLWK�WKH�+R\�HDJOH�WRXUV�LQ�D�SDFNHG�DQG�YDULHG�ZHHN�
RI� DFWLYLWLHV�� ,Q� WKH� YROXQWHHU� IHHGEDFN� WKH\� UHFRPPHQGHG� WKH�
SODFHPHQW�WR�RWKHUV�DQG�VDLG�WKH\¶G�SDUWLFXODUO\�HQMR\HG�WKH�HDJOH-
ZDWFK��DQG�JRUVH-FXWWLQJ���� 

*HW�5HDG\�WR�9ROXQWHHU 

2I�WKRVH�ZKR�HQUROOHG�WR�WDNH�SDUW�LQ�*579�WKLV�\HDU�DW�
.LUNZDOO� *UDPPDU� 6FKRRO�� IRXU� \RXQJ� SHRSOH�
DFKLHYHG�SHUIHFW�DWWHQGDQFH�IRU�WKH�IXOO�VHYHQ-ZHHN�
FRXUVH�� 

3XSLOV�VKRZHG�HQWKXVLDVP�DQG�HQFRXUDJHG�HDFK�RWKHU��
7KH\� GHPRQVWUDWHG� D� JRRG� JUDVS� RI�ZKDW� LW�PHDQV� WR�
YROXQWHHU��DQG� UHFHLYHG�FRQVWUXFWLYH� IHHGEDFN�RQ�ZKDW�
QH[W� VWHSV� WR� WDNH� LQ� WKHLU� GHYHORSPHQW� WRZDUGV� LQGH�
SHQGHQW�YROXQWHHULQJ�� 
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ϭϮ 

7KLV�\HDU�ZH�KDYH�KDG����QHZ�RSSRUWXQLWLHV��DOO�RI�ZKLFK�KDYH�EHHQ�SURPRWHG�YLD�WKH�
9$2�PHPEHUV�OLVW��H[LVWLQJ�YROXQWHHUV��DQG�WKURXJK�RXU�VRFLDO�PHGLD�� 

7KHVH� RSSRUWXQLWLHV� KDYH� UDQJHG� IURP�0HUFKDQGLVH�&R-RUGLQDWRU� IRU� WKH� 6W�0DJQXV�
:D\� WR� ERDUG� PHPEHUV� IRU� WKH� 2UNQH\� )HPDOH� )RRWEDOO� $VVRFLDWLRQ� WR� %DURQ\� 0LOO�
*XLGHV�IRU�WKH�%LUVD\�+HULWDJH�7UXVW�� 

:H�RIIHUHG� JURXS�LQWHUJHQHUDWLRQDO� SURMHFWV� IRU� \RXQJ�SHRSOH�DQG�DOVR� UHFUXLWHG�DQG�
WUDLQHG����$UDELF�VSHDNLQJ�YROXQWHHUV�WR�VXSSRUW�WZR�6\ULDQ�IDPLOLHV� 

:H�FRQWLQXH�WR�EXLOG�RQ�RXU�HVWDEOLVKHG�SURJUDPPHV�VHW�XS�WR�KHOS��JLYH�SHRSOH�PRUH�
RSSRUWXQLWLHV�WR�YROXQWHHU� 

)RUW\-RQH�QHZ�YROXQWHHUV�KDYH�EHHQ�SODFHG�ZLWK�2UNQH\¶V�FRPPXQLW\�RUJDQLVDWLRQV�� 

:H�ZRUN�ZLWK�RUJDQLVDWLRQV�WR�DGRSW� LQFOXVLYH� YROXQWHHULQJ�SROLFLHV��$OO�YROXQWHHULQJ�
UROHV�DUH�YLHZHG�ZLWK�WKH�H[SHFWDWLRQ�WKDW��JLYHQ�WKH�ULJKW�VXSSRUW���YROXQWHHUV�ZLOO�EH�
DEOH� GR� WKRVH� UROHV�� XQOHVV� WKHUH� DUH� VSHFLILF� UHDVRQV� JLYHQ� WKDW� WKH� UROH� LV� QRW�
VXLWDEOH��� 

:H� HQVXUH� SODFHPHQW� RUJDQLVDWLRQV� XQGHUVWDQG� WKH� GLIIHULQJ� OHYHOV� RI� VXSSRUW�
UHTXLUHG�� DQG� PDQDJH� SUH-FRQFHSWLRQV� DERXW� WKH� DELOLW\� RI� YROXQWHHUV� ZLWK� VXSSRUW�
QHHGV�� �$V�D� UHVXOW����� YROXQWHHUV� ZLWK�VXSSRUW�QHHGV�ZHUH�SODFHG�GXULQJ� WKH�\HDU�
DQG�IROORZLQJ�D�SHULRG�RI�VXSSRUW��WHQ�RI�WKRVH�PRYHG�RQ�WR�LQGHSHQGHQW�YROXQWHHULQJ��� 

7KLV�ZRUN� LQFUHDVHV�XQGHUVWDQGLQJ�RI� WKH�YDOXH�EURXJKW�E\� WKHVH�YROXQWHHUV�DQG�DQ�
LQFUHDVH� LQ� YROXQWHHU� VXSSRUW� DV� D� UHVXOW�� � 6LPLODUO\�� DV� D� UHVXOW� RI� RXU� ZRUN� ZLWK�
VXSSRUW� RUJDQLVDWLRQV�� YROXQWHHULQJ� KDV� EHHQ� LQFRUSRUDWHG� LQWR� WKHLU� VHUYLFH� XVHUV¶�
VXSSRUW�SODQV��HQVXULQJ�VXVWDLQDELOLW\�ZLWKRXW�WKH�QHHG�IRU�FRQWLQXLQJ�9$2�VXSSRUW� 

6XUYH\�5HVSRQVHV� 

����� RI� YROXQWHHUV� VDLG�
WKH� YROXQWHHULQJ� VHUYLFH�
ZDV�H[FHOOHQW�JRRG 

����� RI� YROXQWHHUV� ZKR�
UHTXLUHG� DGGLWLRQDO� VXSSRUW�
VDLG�YROXQWHHULQJ�KDG�EHHQ�D�
SRVLWLYH�H[SHULHQFH� 
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ϭϯ 

0DWWKHZ¶V�6WRU\ 

DĂƩŚĞǁ�ŝƐ�Ă�ϯϬ-ǇĞĂƌ�ŽůĚ�ǀŽůƵŶƚĞĞƌ�ǁŝƚŚ�ĐĞƌĞďƌĂů�ƉĂůƐǇ͘�DĂƩŚĞǁ�ŝƐ�ǁĞůů-ŬŶŽǁŶ�ĂŶĚ�ƉŽƉƵůĂƌ�ŝŶ�
KƌŬŶĞǇ�ĂŶĚ�ŚĂƐ�ǀŽůƵŶƚĞĞƌĞĚ�ŝŶ�Ă�ŶƵŵďĞƌ�ŽĨ�ƌŽůĞƐ�ŽǀĞƌ�ƚŚĞ�ǇĞĂƌƐ�ĨƌŽŵ�^ĞůďƌŽ�ĂŶĚ��ŝĂů-Ă-�ƵƐ͕�
ƚŽ�ƚŚĞ�ƐŚŽƉ�Ăƚ�ƚŚĞ�ŽůĚ��ĂůĨŽƵƌ�ŚŽƐƉŝƚĂů͘�DĂƩŚĞǁ�ŚĂƐ� ůŽŶŐ�ĞǆƉƌĞƐƐĞĚ�Ă�ĚĞƐŝƌĞ�ƚŽ�ĚŽ�Ɵůů�ǁŽƌŬ�
ĂŶĚ�ŚĞ�ĞŶũŽǇƐ�ŵĞĞƟŶŐ�ĂŶĚ�ŝŶƚĞƌĂĐƟŶŐ�ǁŝƚŚ�ƉĞŽƉůĞ͕�ŚĂƐ�Ă�ƌĞĂůůǇ�ƉůĞĂƐĂŶƚ�ŵĂŶŶĞƌ�ĂŶĚ�ŵĂŬĞƐ�Ă�

ĨƌŝĞŶĚ�ŽĨ�ĞǀĞƌǇŽŶĞ�ŚĞ�ŵĞĞƚƐ͘� 

DĂƩŚĞǁ� ǁĂƐ� ŝŶƚĞƌĞƐƚĞĚ� ŝŶ� ƚŚĞ� ŶĞǁ� ĐŚĂƌŝƚǇ� ƐŚŽƉ� ŝŶ� <ŝƌŬǁĂůů͕�
͞DŝŶĚ�KŶ͘͟�dŚĞ�͞DŝŶĚ�KŶ͟�ĐŚĂƌŝƚǇ�ƐŚŽƉ�ŚĂƐ�ďĞĞŶ�ƐĞƚ�ƵƉ�ŝŶ�ƚŚĞ�
ĨŽƌŵĞƌ� >ŽďďĂŶΖƐ� ďƵƚĐŚĞƌƐ� ƐŚŽƉ� ŽŶ� sŝĐƚŽƌŝĂ� ^ƚƌĞĞƚ� ƚŽ� ƌĂŝƐĞ�
ŵŽŶĞǇ� ĨŽƌ� Ă� ŶƵŵďĞƌ� ŽĨ� ůŽĐĂů� ŵĞŶƚĂů� ŚĞĂůƚŚ� ĐŚĂƌŝƟĞƐ� ĂŶĚ�
ŽƌŐĂŶŝƐĂƟŽŶƐ͘� �Ŷ� ĂƉƉŽŝŶƚŵĞŶƚ� ǁĂƐ� ŵĂĚĞ� ǁŝƚŚ� ƚŚĞ� ƐŚŽƉ͛Ɛ�
ŵĂŶĂŐĞƌ� ĂŶĚ� DĂƩŚĞǁ� ǁĞŶƚ� ĂůŽŶŐ� ĨŽƌ� ĂŶ� ŝŶĨŽƌŵĂů� ĐŚĂƚ� ĂŶĚ�
ǁĂƐ�ĚĞůŝŐŚƚĞĚ�ƚŽ�ďĞ�ƚŽůĚ�ŚĞ�ĐŽƵůĚ�ƐƚĂƌƚ�ǁŚĞŶ�ŚĞ�ǁĂŶƚĞĚ͘ 

DĂƩŚĞǁ� ƐƚĂƌƚĞĚ� Ăƚ� ƚŚĞ� ƐŚŽƉ� ŝŶ�DĂǇ� ĂŶĚ� ŚĂƐ� ƌĞǀĞůůĞĚ� ŝŶ� ƚŚĞ�
ĞǆƚƌĂ� ƌĞƐƉŽŶƐŝďŝůŝƚǇ� Ă� ďƵƐǇ� ƐŚŽƉ� ŚĂƐ� ďƌŽƵŐŚƚ͘� DĂƩŚĞǁ� ǁŽƌŬƐ� ŽŶ� ƚŚĞ� Ɵůů� ĂŶĚ� ŝƐ� ĞǆƚƌĞŵĞůǇ�
ƉŽƉƵůĂƌ�ǁŝƚŚ� ĐƵƐƚŽŵĞƌƐ͘�,Ğ�ĂůƐŽ� ůĂďĞůƐ� ĂŶĚ�ƉƌŝĐĞƐ�ƵƉ� ƚŚĞ�ŶĞǁ� ƐƚŽĐŬ� ĂƐ�ǁĞůů� ĂƐ� ƐƚŽĐŬŝŶŐ� ƚŚĞ�
ƐŚĞůǀĞƐ�ǁŚĞŶ�ŶĞĞĚĞĚ͘�DĂƩŚĞǁ�ŚĂƐ�ŶŽǁ�ďĞĐŽŵĞ�Ă�ǀĞƌǇ�ƉŽƉƵůĂƌ�ĂŶĚ�ŝƐ�Ă�ƉƌŝǌĞĚ�ĂƐƐĞƚ�ƚŽ�ƚŚĞ�
ƐŚŽƉ͕�ƌĞĐŽŐŶŝƐĂďůĞ�ƚŽ�ĐƵƐƚŽŵĞƌƐ�ĂŶĚ�ƐĞůĨ-ĐŽŶĮĚĞŶƚ�ŝŶ�ŚŝƐ�ĚĞĂůŝŶŐƐ�ǁŝƚŚ�ƚŚĞŵ͘ 

%HY¶V�6WRU\ 

³+DYLQJ� MXVW� PRYHG� WR� 2UNQH\� DQG� EHLQJ� QHZO\� UHWLUHG�PHDQW� WKDW� ,� ZDV� DEOH� WR� EHFRPH�
LQYROYHG�ZLWK�KHOSLQJ�RWKHUV��0\�2UNQH\�YROXQWHHULQJ�MRXUQH\�VWDUWHG�ZLWK�FRQWDFWLQJ�9$2�DQG�
KDYLQJ�D�FKDW�DERXW�ZKDW�,�ZDQWHG�WR�GR� 

&ODQ�DQG�2UNQH\�7DONLQJ�1HZVSDSHU��271��LPPHGLDWHO\�DSSHDOHG�WR�PH�DQG�9$2�FRQWDFWHG�
WKH�RUJDQLVDWLRQV��ZKR� LQ� WXUQ�FRQWDFWHG�PH��7KH� UHDVRQ� ,�ZDQWHG� WR�YROXQWHHU�DW�&ODQ�ZDV�
EHFDXVH�P\�GDG�GLHG�RI� FDQFHU�DQG� LW� LV�D�FDXVH�FORVH� WR�P\�KHDUW�� ,�ZDV� LQWHUHVWHG� LQ� WKH�
WDONLQJ� QHZVSDSHU� EHFDXVH� RI� P\� EDFNJURXQG� DV� DQ� (QJOLVK� WHDFKHU� DQG� DQ� LQWHUHVW� LQ�
OHDUQLQJ�QHZ�VNLOOV�� 

,� QRZ�YROXQWHHU� DW�&ODQ�DV�D� VKRS�DVVLVWDQW�� DQG� ,� KDYH� MXVW� VWDUWHG� YROXQWHHULQJ�DW�2UNQH\�
7DONLQJ�1HZVSDSHU�ZKHUH�,�DUULYH�HDUO\�DQG�KHOS�GHFLGH�ZKLFK�QHZV�LWHPV�DUH�WR�EH�LQFOXGHG�
LQ� WKH� GD\¶V� UHFRUGLQJ�� ,� DP�DOVR� QRZ� FKDLU� RI�2UNQH\�&ROOHJH�0DQDJHPHQW�&RXQFLO� �&0&��
ZKHUH�,�DP�LQYROYHG�LQ�VXSSRUWLQJ�OHDUQHUV� 

(DFK�RI�WKHVH�YROXQWHHULQJ�UROHV�KDYH�KHOSHG�PH�WR�IHHO�WKDW�,�EHORQJ�LQ�WKH�FRPPXQLW\��,�KDYH�
JRW�WR�NQRZ�D�KXJH�QXPEHU�RI�SHRSOH�DQG�LW�KDV�KHOSHG�PH�VHWWOH�GRZQ�LQWR�P\�QHZ�OLIH��PDQ\�
KXQGUHGV� RI�PLOHV� DZD\� IURP�P\� ROG� RQH�� ,� YROXQWHHU� EHFDXVH� ,� ZDQW� WR� KHOS�PDNH� WKLQJV�
EHWWHU� IRU� RWKHUV�� ,I� \RX� JLYH� D� FRXSOH� RI� KRXUV� D� ZHHN� WR� DQ� RUJDQLVDWLRQ�� LW� PDNHV� D�
WUHPHQGRXV�GLIIHUHQFH��QRW�RQO\�WR�WKH�RUJDQLVDWLRQ�EXW�WR�WKH�SHRSOH�WKDW�DUH�EHLQJ�KHOSHG�E\�

LW´ 
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ϭϰ 

:HOOEHLQJ� &R-RUGLQDWRUV� /-5�� 6DUDK� 3RZHUV�
�6WURQVD\��� 0DJGD� 0DF'RQDOG� �6DQGD\��� 'HQL]H�
/DFH��,VODQG�RI�+R\���6DUDK�)RXOGV��5RXVD\��(JLOVD\�
DQG�:\UH��DQG�$OLVRQ�0HDVRQ��6KDSLQVD\�� 

7KH�ZRUN�KDV�OHG�WR�WKH�GHYHORSPHQW�RI���
LVODQG�GHOLYHU\�SODQV��WKH�HVWDEOLVKPHQW�LQ�
HDFK� LVODQG� RI� DFWLYLWLHV� WR� PHHW� WKH�
QHHGV� RI� WKHLU� HOGHUO\� SRSXODWLRQV� DQG�
HQKDQFHG� FROODERUDWLYH� ZRUNLQJ� ZLWK�
LVODQG� *3V� DQG� ZLWK� 2UNQH\� +HDOWK� DQG�
&DUH�� 

,Q� UHVSRQVH� WR� LVODQG� FRPPXQLWLHV¶�
UHTXHVWV�� ZH� VXFFHVVIXOO\� VHFXUHG�
IXQGLQJ� IURP� WKH� $VSLULQJ� &RPPXQLWLHV�
)XQG� WR� ZRUN� ZLWK� �� QRQ-OLQNHG� LVOHV¶�
GHYHORSPHQW� WUXVWV�� 5REHUW� *RUGRQ�
8QLYHUVLW\�� +LJKODQGV� DQG� ,VODQGV�
(QWHUSULVH� DQG� 2UNQH\� +HDOWK� DQG�
&DUH�� � WR� MRLQWO\� HVWDEOLVK� D� SURMHFW� WR�
HQKDQFH�ZHOOEHLQJ�LQ�WKH�QRQ-OLQNHG�LVOHV�� 

9$2�HPSOR\HG�D�SURMHFW�PDQDJHU�DQG�D�
SURMHFW� HYDOXDWRU� DQG� �� &RPPXQLW\�
:HOOEHLQJ� FR-RUGLQDWRUV� ZHUH� HPSOR\HG�
E\�HDFK�RI� WKH� ,VODQG�GHYHORSPHQW� WUXVWV�
LQ� WKH� ,VODQGV� RI� +R\�� 5RXVD\�� (JLOVD\�
DQG� :\UH�� 6DQGD\�� 6KDSLQVD\� DQG�
6WURQVD\�� 

7KH�\HDU�����-�����VDZ�D�SLRQHHULQJ��SDUWQHUVKLS�SURMHFW�FRPH�RQOLQH��DV�9$2�ZDV�
VXEFRQWUDFWHG� E\� 1+6� 2UNQH\� WR� HVWDEOLVK� WKH� &RPPXQLW\� /LQN� 3UDFWLWLRQHUV¶�
VHUYLFH�DQ�DFWLRQ�LQ�WKH�2UNQH\�3ULPDU\�&DUH�,PSURYHPHQW�3ODQ 

2XU�&RPPXQLW\�/LQN�3UDFWLWLRQHUV�DUH�HPEHGGHG�ZLWKLQ� WKH�*3�SUDFWLFHV�RI�+HLOHQGL�
DQG�6WURPQHVV�6XUJHU\��7KH\�ZRUN�GLUHFWO\�ZLWK�SDWLHQWV� WR� VXSSRUW� WKHP� WR�DFFHVV�
FRPPXQLW\� VHUYLFHV�� 7KLV� LQFOXGHV� DVVLVWLQJ� SDWLHQWV� ZKR� QHHG� VXSSRUW� GXH� WR� WKH�
FRPSOH[LW\�RI� WKHLU� FRQGLWLRQV�RU� UXUDOLW\�� �3UDFWLWLRQHUV�FDQ�DWWHQG�DSSRLQWPHQWV�ZLWK�
SDWLHQWV�� SURYLGH� DGYRFDF\� DQG� DFFRPSDQ\� SDWLHQWV� WR� DFWLYLWLHV� XQWLO� WKH\� IHHO�
FRQILGHQW� WR� JR� E\� WKHPVHOYHV�� � 'HSHQGLQJ� XSRQ� WKH� FRPSOH[LW\� RI� WKH� LVVXHV�
SUHVHQWHG��RXU�&RPPXQLW\�/LQN�3UDFWLWLRQHUV�XVH�D�YDULHW\�RI�LQWHUYHQWLRQV��WKH\�ZRUN�
ZLWK� SHRSOH� RI� DOO� DJHV�� DV�ZHOO� DV� IDPLOLHV�� IRU� DV� ORQJ�DV� LW� WDNHV�� EXLOGLQJ� WUXVWLQJ�
UHODWLRQVKLSV� WR�KHOS�SDWLHQWV� WR� UHFRJQLVH�DQG�PDQDJH� WKHLU� GLIILFXOWLHV�DQG�EHFRPH�
FRQILGHQW�WR�HQJDJH�LQGHSHQGHQWO\�ZLWK�VHUYLFHV�ZLWKLQ�WKH�VWDWXWRU\�DQG�WKLUG�VHFWRUV�� 



 

ϭϱ 
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7KH�<RXQJ�3HRSOH¶V�%HIULHQGLQJ�3URMHFW� LV�QRZ�LQ� LWV���WK� \HDU��7KLV�\HDU�KDV�VHHQ�XV�
RIIHU�D� �-WR-�� VHUYLFH� WR� ��� \RXQJ� SHRSOH�WKURXJK�WKH�WDLORUHG�VXSSRUW�RI�RXU�WHDP�RI�
YROXQWHHU�%HIULHQGHUV��2XU�%HIULHQGHUV�KDYH�JLYHQ�RYHU� ���� KRXUV�RI� WKHLU� WLPH� WR�RXU�
\RXQJ�SHRSOH��ZRUNLQJ�WR�JURZ�WKHLU�VHOI-HVWHHP�DQG�FRQILGHQFH��LQFUHDVH�WKHLU�UHVLOLHQFH�
DQG�FRSLQJ�VNLOOV��EXLOG�D�VWHDG\�DQG�UHOLDEOH�IULHQGVKLS�ZLWK�WKHP��DQG�KHOS�WKHP�WU\�RXW�
QHZ�VNLOOV�DQG�KREELHV�� 

 

,Q� WKH�PRVW� UHFHQW�3URMHFW� UHYLHZV�������RI� \RXQJ�SHRSOH� WROG�XV� WKDW� WKHLU�%HIULHQGHU�

KDG� µPDGH� WKHLU� OLYHV� EHWWHU¶�� µLQFUHDVHG� WKHLU� FRQILGHQFH¶��
µJLYHQ� WKHP� DFFHVV� WR�PRUH� DFWLYLWLHV¶�� DQG�PDGH� WKHP� µIHHO�
PRUH�YDOXHG¶�� 

�ĂƐĞ�^ƚƵĚǇ 

-DPLH� ZDV� UHIHUUHG� WR� WKH� %HIULHQGLQJ�
3URMHFW� LQ������DQG�KLV�UHIHUUHU�ZDV�KRSLQJ�
WKDW� D� %HIULHQGHU� FRXOG� KHOS� KLP� WR� JDLQ�
PRUH�FRQILGHQFH�WR�UHODWH�WR�SHRSOH�VRFLDOO\��
KHOS� WR� LQWURGXFH� KLP� WR� QHZ� DFWLYLWLHV� DQG�
KHOS� WR� EXLOG� KLV� FRQILGHQFH� LQ� JHQHUDO�� +H�
ZDV�D�VK\�DQG� UHWLFHQW�\RXQJ�PDQ�DQG� WKH�
&R-RUGLQDWRU� NQHZ� WKDW� KH� ZRXOG� QHHG� D�
SDUWLFXODUO\� JHQWOH� DQG� FDULQJ� %HIULHQGHU�
ZKR�FRXOG�SDWLHQWO\�EULQJ�KLP�RXW�RI�KLV�VKHOO�
DQG� EXLOG� D� WUXVWLQJ� DQG� VWHDG\� IULHQGVKLS�
ZLWK� KLP�� 7KH� SHUIHFW� %HIULHQGHU� FDPH�
IRUZDUG� DQG� -DPLH� DQG� $OL� KDYH� EHHQ�
PDWFKHG�QRZ�IRU�RYHU���PRQWKV��7KH�WZR�
RI� WKHP� DUH� ZHOO� VHWWOHG� LQ� WKHLU� IULHQGVKLS��
UHDOO\� HQMR\LQJ� HDFK� RWKHU¶V� FRPSDQ\�� DQG�
DV� $OL� KDV� FDUHIXOO\� DQG� LQWHQWLRQDOO\�
VXSSRUWHG� DQG� HQFRXUDJHG� -DPLH�� -DPLH�
KDV� OHDUQHG� WR� WUXVW� DQG� GHSHQG� RQ� $OL� LQ�
UHWXUQ�� 

2QH�RI�RXU�\HDUO\�DFWLYLWLHV�LV�WKH�&KULVWPDV�
*URXS��ZKR�WKLV�\HDU�JRW�WR�PHHW�7DOOXODK�WKH�
WHJX�OL]DUG�DW�WKH�6KHDUHUV�&RRO�&UHDWXUHV��
&KULVWPDV�HYHQW�� 



 

ϭϲ 
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'ƌŽƵƉ��ĞĨƌŝĞŶĚŝŶŐ 

2XU� ��ZHOO-HVWDEOLVKHG� EHIULHQGLQJ� JURXSV�FRQWLQXHG�LQ�SRSXODULW\�ODVW�\HDU�DQG�ZHUH�
ZHOO�DWWHQGHG��7KHVH�JURXSV�KHOS�RXU�EHIULHQGHHV�PHHW�QHZ�SHRSOH��HQFRXUDJH�WKHP�WR�
WDNH�SDUW�LQ�D�JURXS��KHOS�WKHP�IHHO�OHVV�ORQHO\�DQG�LVRODWHG�DQG�KHOS�WKHP�IHHO�SDUW�RI�WKH�
FRPPXQLW\��7KH�JURXSV�ZH�FXUUHQWO\�UXQ�DUH�WKH�(YHUJUHHQ�*URXS��VHH�DERYH���&RORXU�
LQJ�*URXS�DQG�*DPHV�*URXS�� 

�ƵŶƐŽŶ�<ůŽƐƐ�/ŶƚĞƌŐĞŶĞƌĂƟŽŶĂů�'ƌŽƵƉ 

/ŶƚĞƌŐĞŶĞƌĂƟŽŶĂů�'ƌŽƵƉƐ 

:H� KDG� D� QXPEHU� RI� ,QWHUJHQHUDWLRQDO� *URXSV�
UXQQLQJ� WKURXJKRXW� WKH� \HDU�� 7KH� DLP� RI� WKHVH�
JURXSV�LV�WR�JHW�\RXQJ�SHRSOH�HQJDJLQJ�ZLWK�SHR�
SOH� DJHG� ��� RU� RYHU�� ,Q� SDUWQHUVKLS� ZLWK� WKH�
\RXQJ�SHRSOH�IURP���&RQQHFW�DQG�DOVR�WKH�<RXWK�
9ROXQWHHUV�� ZH� KDYH� UXQ� JURXSV� DW� %UDHEXUQ�
&RXUW��(XQVRQ�.ORVV��5DH¶V�&ORVH�DQG�(YHQWLGH� 

͞tĞ�ŚĂǀĞ�ĨƵŶ�ƉůĂǇŝŶŐ�ŐĂŵĞƐ�ĂŶĚ�ŚĂǀĞ�Ă�
ŐŽŽĚ�ĐŚĂƚ͘Η� 

�ƵƌƌĂǇ�ĂŶĚ�,Žůŵ��͘�͘>͘>�'ƌŽƵƉ�ĂƩĞŶĚĞĞƐ�
ďŽǁůŝŶŐ� 

�͘�͘>͘>�'ƌŽƵƉƐ�;�Ğ��ĐƟǀĞ�>ŽŶŐ�>ŝĨĞͿ� 

/DVW�\HDU����%�$�/�/��*URXSV�UDQ�LQ�UXUDO�DQG�LV�
ODQG� FRPPXQLWLHV� RQ� D� ZHHNO\� EDVLV�� 7KHVH�
JURXSV�KHOS�WR�SURPRWH�KHDOWK\�DQG�DFWLYH�DJHLQJ�
ZLWKLQ�ORFDO�FRPPXQLWLHV�WKURXJK�JHQWOH�H[HUFLVH��
KRVWLQJ� DFWLYLWLHV� DQG� VSHDNHUV� DQG� FRIIHH� DQG�
FKDW��:H� KDYH� HVWDEOLVKHG� JURXSV� LQ� +ROP� DQG�
%XUUD\�ZKLFK�DUH�QRZ�VHOI-VXVWDLQLQJ��,Q�DGGLWLRQ��
D�JURXS�ZDV�VHW�XS�LQ�6KDSLQVD\�DQG�LW�LV�ZHOO�RQ�
LWV�ZD\�WR�EHFRPLQJ�VHOI-VXIILFLHQW�� 

7KH�$GXOW�%HIULHQGLQJ�6HUYLFH�RIIHUV�EHIULHQGLQJ�VXSSRUW�WR�SHRSOH�DJHG����\HDUV�
RU�RYHU��2XU�DLP�LV�WR�NHHS�ROGHU�SHRSOH�LQ�WKHLU�RZQ�KRPHV�LQGHSHQGHQWO\�IRU�ORQJHU��
9ROXQWHHUV�DUH�YLWDO�WR�WKH�VHUYLFH�ZH�SURYLGH��ZH�FXUUHQWO\�KDYH����WUDLQHG�DQG�FRP�
PLWWHG�YROXQWHHUV�VXSSRUWLQJ�RXU�JURXSV���–WR-��EHIULHQGHHV�DQG�WHOHSKRQH�VHUYLFH͘ 



 

ϭϳ 
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͞/� Ăŵ� ǀĞƌǇ͕� ǀĞƌǇ� ůŽŶĞůǇ͙� /�
ƌĞĂůůǇ�ĚŽŶ͛ƚ�ƐĞĞ�ĂŶǇŽŶĞ�ƚŽ�ƚĂůŬ�
ƚŽ͘� ^Ž� /͛ŵ�ǀĞƌǇ�ŐƌĂƚĞĨƵů� ƚŽ� ƐĞĞ�
ŵǇ� ďĞĨƌŝĞŶĚĞƌ� ŽŶĐĞ� Ă� ǁĞĞŬ͘�
tĞ� ŐŽ� ŽƵƚ� ĨŽƌ� Ă� ĐŽīĞĞ� ĂŶĚ� Ă�
ǇĂƌŶ� ĂŶĚ� ŝƚ͛Ɛ� ƌĞĂůůǇ� ƚŚĞ� ŽŶůǇ�
ƟŵĞ�/�ĨĞĞů�ŚĂƉƉǇ�ĂŶǇŵŽƌĞ͘͟� 

ϭ͗ϭ��ĞĨƌŝĞŶĚŝŶŐ 

2XU�PDLQ�IRFXV�FRQWLQXHV�WR�EH�RXU���WR���PDWFKHV��/DVW�\HDU�����QHZ���WR���EHIULHQGLQJ�
PDWFKHV� ZHUH� PDGH��%HIULHQGHUV�YLVLW� WKHLU�EHIULHQGHH�RQFH�D�ZHHN�DQG�SURYLGH�PXFK�
QHHGHG�FRPSDQLRQVKLS� WR� VRPHRQH�ZKR� LV� ORQHO\�RU� VRFLDOO\�RU� JHRJUDSKLFDOO\� LVRODWHG��
:KHUH�SRVVLEOH��ZH�WU\�WR�PDWFK�EHIULHQGHUV�DQG�EHIULHQGHHV�ZKR�KDYH�VLPLODU�LQWHUHVWV�� 

'XULQJ�������ZH�PDGH�D�PDWFK�ZKHUH�ERWK�SDUWLHV�ZHUH�LQWHUHVWHG�LQ�VDLOLQJ��,QLWLDOO\��WKH\�
EXLOW�D�IULHQGVKLS�WKURXJK�UHJXODU�YLVLWV�DQG�VWDUWHG�WR�UHSDLU�WKH�EHIULHQGHHV¶�ERDW�WRJHWKHU��
7KH\�KDYH�QRZ�VHW�D�ORQJHU�WHUP�JRDO�RI�JRLQJ�RXW�VDLOLQJ�WRJHWKHU��2I�WKH�VHUYLFH��WKH�FOL�
HQW¶V�GDXJKWHU�VDLG� 

� 

³7KH�DGXOW�EHIULHQGLQJ�VHUYLFH�KDV�EHFRPH�DQ� LQWHJUDO�SDUW�RI�P\� IDWKHU¶V�ZHHNO\�
VXSSRUW�QHWZRUN��'DG�WKRURXJKO\�HQMR\V�KLV�EHIULHQGHU¶V�YLVLWV�DQG�IHHOV�WKDW�KH¶V�
PDGH�D�JRRG�IULHQG�DQG�NLQGUHG�VSLULW��7KDQN�\RX�VR�PXFK�IRU�WKLV�ZRQGHUIXO�VHU�
YLFH�´� 

dĞůĞƉŚŽŶĞ��ĞĨƌŝĞŶĚŝŶŐ�^ĞƌǀŝĐĞ 

/Ŷ�DĂƌĐŚ� ϮϬϮϬ� ǁĞ� ŝŶƚƌŽĚƵĐĞĚ� Ă� dĞůĞƉŚŽŶĞ�
�ĞĨƌŝĞŶĚŝŶŐ� ^ĞƌǀŝĐĞ͘� dŚŝƐ� ƐĞƌǀŝĐĞ� ŚĂƐ� ĂůƌĞĂĚǇ�
ƉƌŽǀĞĚ� ƉŽƉƵůĂƌ� ǁŝƚŚ� ĐůŝĞŶƚƐ� ŽŶ� ŽƵƌ� ǁĂŝƟŶŐ�
ůŝƐƚ� ĂŶĚ� ƚŚŽƐĞ� ŝŶ� ŵŽƌĞ� ƌĞŵŽƚĞ� ůŽĐĂƟŽŶƐ͘� /ŶͲ
ĚĞĞĚ͕�ďǇ�ƚŚĞ�ĞŶĚ�ŽĨ�ƚŚĞ�ĮƌƐƚ�ŵŽŶƚŚ�ǁĞ�ŚĂĚ�ϲ�
ƉĞŽƉůĞ� ƌĞĐĞŝǀŝŶŐ� ǁĞĞŬůǇ� ĐĂůůƐ�ĨƌŽŵ�ŽƵƌ�ƚĞůĞͲ
ƉŚŽŶĞ�ďĞĨƌŝĞŶĚĞƌƐ͘� 

· ϮϱϬ�ŽůĚĞƌ�ƉĞŽƉůĞ�ƐƵƉƉŽƌƚĞĚ�ƚŚƌŽƵŐŚ�ŽƵƌ�
ǀĂƌŝŽƵƐ�ŐƌŽƵƉƐ� 

· ϯϰ�ŽŶĞ�–ƚŽ-ŽŶĞ�ŵĂƚĐŚĞƐ�ŝŶ�ƚŽƚĂů�ƐƵƉƉŽƌƚͲ
ĞĚ�ƚŚƌŽƵŐŚ�ƚŚĞ�ǇĞĂƌ� 

tĞ�ƌĞĐĞŝǀĞ�ƌĞĨĞƌƌĂůƐ�ĨŽƌ�ďĞĨƌŝĞŶĚĞƌƐ�ĨƌŽŵ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ŽƌŐĂŶŝͲ
ƐĂƟŽŶƐ� ďƵƚ� ŽƵƌ�ŵĂŝŶ� ƌĞĨĞƌƌĞƌƐ� ĂƌĞ�KƌŬŶĞǇ�,ĞĂůƚŚ� ĂŶĚ� �ĂƌĞ�
;:ŽŝŶƚ� E,^� ĂŶĚ� >ŽĐĂů� �ƵƚŚŽƌŝƚǇ� ^ŽĐŝĂů� tŽƌŬͿ͕� /ŶƚĞƌŵĞĚŝĂƚĞ�
�ĂƌĞ� dĞĂŵƐ͕� ^ŚĞůƚĞƌĞĚ� ,ŽƵƐŝŶŐ͕� ůŽĐĂů� ŶƵƌƐĞƐ� ĂŶĚ� ĚŽĐƚŽƌƐ͘�
�ůŝĞŶƚƐ� ĐĂŶ� ĂůƐŽ� ƐĞůĨ-ƌĞĨĞƌ� ƚŽ� ƚŚĞ� ƐĞƌǀŝĐĞ� Žƌ� ďĞ� ƌĞĨĞƌƌĞĚ� ďǇ�
ĨĂŵŝůǇ͘ 
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ϭϴ 

 

dŚŝƐ� ǇĞĂƌ� ƚŚĞ� WƌŽũĞĐƚ� ƚĞĂŵ� ŚĂƐ� ĞŶŐĂŐĞĚ�
ǁŝƚŚ�^ĐŚŽŽůƐ͕�^ŬŝůůƐ��ĞǀĞůŽƉŵĞŶƚ�^ĐŽƚůĂŶĚ͕�
�ĞǀĞůŽƉŝŶŐ� ƚŚĞ� zŽƵŶŐ� tŽƌŬĨŽƌĐĞ� ĂŶĚ� Ă�
ƌĂŶŐĞ�ŽĨ� ŽƚŚĞƌ�ƉĂƌƚŶĞƌ�ĂŐĞŶĐŝĞƐ� ƚŽ� ŝŶĨŽƌŵ͕��
ĞĚƵĐĂƚĞ͕� ƌĞĂĐŚ� ŽƵƚ� ƚŽ� ĂŶĚ� ƐƵƉƉŽƌƚ� ǇŽƵŶŐ�
ƉĞŽƉůĞ�ŝŶ�KƌŬŶĞǇ͘�dǁĞŶƚǇ-Ɛŝǆ�ǇŽƵŶŐ�ƉĞŽƉůĞ�
ĞŶŐĂŐĞĚ�ǁŝƚŚ�ƚŚĞ�ƉƌŽũĞĐƚ�ƚŚƌŽƵŐŚ�ĨƵůů�ƟŵĞ�
ƉůĂĐĞŵĞŶƚƐ͕� ƉĂƌƚ� ƟŵĞ� ĂŐƌĞĞŵĞŶƚƐ͕� ŽƵƚͲ
ƌĞĂĐŚ� ƐƵƉƉŽƌƚ� ĂŶĚ� ĂƩĞŶĚŝŶŐ� ƐŽĐŝĂů� ĞǀĞŶƚƐ͘�
^ŽŵĞ� ǇŽƵŶŐ� ƉĞŽƉůĞ� ŚĂǀĞ� ĂƩĂŝŶĞĚ� ^ĂůƟƌĞ�
�ǁĂƌĚƐ� ĨŽƌ� sŽůƵŶƚĞĞƌŝŶŐ� ĂŶĚ� zŽƵƚŚ�
�ĐŚŝĞǀĞŵĞŶƚ��ǁĂƌĚƐ͘ 

7KH� &RQQHFW� 3URMHFW� LV�DQ�HDUO\�

LQWHUYHQWLRQ� SURMHFW� WKDW� RIIHUV� \RXQJ� SHRSOH�
DJHG� ��-��� \HDUV��ZKR�KDYH�EDUULHUV�WR�OHDUQLQJ�
DQG�HQJDJLQJ�LQ�WKH�FRPPXQLW\��XS�WR�RQH�\HDU¶V�
DFFHVV�WR�D�IOH[LEOH�DQG�SHUVRQ-FHQWUHG��OHDUQLQJ�
WUDLQLQJ� SURJUDPPH�� WKURXJK� RQH-WR-RQH� VXSSRUW�
DQG�JURXS�ZRUN�� 
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ϭϵ 

 

6DGO\��WKH�$XWLVP�3URMHFW�ZKLFK�RIIHUHG�D�UDQJH�RI�VSHFLILF�VXSSRUW�WR�\RXQJ�SHRSOH�DJHG���-
���ZLWK�$XWLVP�DQG�RU�/HDUQLQJ�'LVDELOLWLHV�FORVHG�WKLV�\HDU�LQ�-XO\�DIWHU�GLIILFXOW\�UHFUXLWLQJ� 

:LWK� YROXQWHHULQJ� DQG� FRPPXQLW\� SUR�
MHFWV�WKH\�KDYH�PDGH�D�GLIIHUHQFH�WR�WKHLU�
HQYLURQPHQW�DQG�LW�KDV�EHHQ�DSSUHFLDWHG�
E\� SHRSOH� WKH\� KDYH� PHW� DQG� ZRUNHG�
ZLWK��� 

+DYLQJ�WKH�RSSRUWXQLW\�WR�ZRUN�ZLWK�ORFDO�
DUWLVWV� WKH\� KDYH� EHHQ� DEOH� WR� H[SORUH�
WKHLU�FUHDWLYLW\� LQ�DUW�DQG�FUDIW�DQG�FUHDW�
HG�D�UDQJH�RI�SLHFHV� WKDW�KDYH�EHHQ�H[�
KLELWHG� ORFDOO\�� � 7KH\� KDYH� ZHOFRPHG� D�
UDQJH�RI�JXHVWV�DQG�VSHDNHUV�WR�WKH�3UR�
MHFW�DQG�EHHQ�LQIRUPHG�DERXW�D�UDQJH�RI�
LVVXHV�DQG�WRSLFV�RI�LQWHUHVW� 

2XU�&RQQHFW�WUDLQHHV�KDYH�RYHUFRPH�SHU�
VRQDO� REVWDFOHV� DQG� EXLOW� FRQILGHQFH� LQ�
WKHPVHOYHV�DV�ZHOO�DV�VXSSRUWHG�RQH�DQ�
RWKHU�WKURXJK�ZRUNLQJ�LQ�WHDPV���7KURXJK�
SDUWQHUVKLS� ZLWK� +LVWRULF� (QYLURQPHQW�
6FRWODQG� WKH\� KDYH� H[SORUHG� DQG� HQ�
JDJHG�ZLWK�WKHLU�2UNQH\�KHULWDJH��SLFWXUHG�
EHORZ��� 



  sŽůƵŶƚĂƌǇ��ĐƟŽŶ�KƌŬŶĞǇ��ŶŶƵĂů�ZĞƉŽƌƚ͗�ϮϬϭϵ-ϮϬϮϬ 

ϮϬ 
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Ϯϭ 

,W�KDV�EHHQ�DQRWKHU�EXV\�DQG�HYHQWIXO�\HDU�IRU�9$2��DQG�\RX�ZLOO�KDYH�VHHQ�IURP�WKH�HDUOLHU�
SDJHV�RI�WKLV�5HSRUW�WKH�ZLGH�UDQJH�RI�DFWLYLWLHV�DQG�HYHQWV�GHOLYHUHG�E\�RXU�KDUG-ZRUNLQJ�VWDII�
DQG�YROXQWHHUV� 

(DFK� \HDU� ,� VHHP� WR� WDON� DERXW� FKDQJH� EXW� FKDQJH� LV� FRQVWDQW�� VRPHWLPHV� DV� D� UHVXOW� RI� D�
FULVLV�EXW�PRVW�RIWHQ�HYROXWLRQDU\��VORZO\�HPHUJLQJ�IURP�RXU�HQYLURQPHQW�DQG�FRQWLQXRXV��VPDOO�
DGMXVWPHQWV��7KLV�\HDU�ZDV�QR�H[FHSWLRQ�ZLWK�WKH�ORVV�RI�YDOXHG�FROOHDJXHV�DV�WKH\�PRYHG�RQ�
WR�QHZ�RSSRUWXQLWLHV�DQG�WKH�ORQJHU�WKDQ�DQWLFLSDWHG�WLPH�WDNHQ�WR�UHFUXLW�UHSODFHPHQWV��'XULQJ�
WKDW�SHULRG�WKH�WHDP�ZLOOLQJO\�WRRN�RQ�DGGLWLRQDO�WDVNV�DQG�ZH�ZHUH�JUDWHIXO�IRU�WKH�RFFDVLRQDO�
VXSSRUW�SURYLGHG�E\�9ROXQWDU\�$FWLRQ�6KHWODQG�FROOHDJXHV�� ,¶P�SOHDVHG�WR�UHSRUW� WKDW�ZH�QRZ�
KDYH�DQ�LQFUHDVHG�VWDII�WHDP��ZLWK�WKUHH�QHZ�UROHV��EULQJLQJ�HQWKXVLDVP�DQG�QHZ�LGHDV��ZKLFK�
DXJHUV�ZHOO�IRU�WKH�IXWXUH� 

&ROODERUDWLRQ�FRQWLQXHV�WR�IHDWXUH�VWURQJO\�LQ�RXU�ZRUN�DV�ZH�XQGHUVWDQG�WKH�EHQHILW�RI�SRROLQJ�
RXU� VNLOOV�� H[SHULHQFH� DQG� VFDUFH� UHVRXUFHV� WR� DGGUHVV� FRPPXQLW\� SULRULWLHV��:H� YDOXH� RXU�
PHPEHUVKLS�RI�ORFDO�SDUWQHUVKLSV�VXFK�DV�7KH�2UNQH\�3DUWQHUVKLS�DQG�,QWHJUDWLRQ�-RLQW�%RDUG��
DPRQJVW�RWKHUV��7KHVH�SDUWQHUVKLSV�HQDEOH�XV�WR�FRQWULEXWH��EXLOG�HIIHFWLYH�UHODWLRQVKLSV�DQG�
UHVSHFW� IRU�HDFK�RWKHU¶V� UROHV�DQG� WR�HQVXUH� WKH�ZRUN�RI�2UNQH\¶V� WKLUG�VHFWRU� LV�XQGHUVWRRG�
DQG� DSSUHFLDWHG�� $OO� RXU� SDUWQHUVKLS� ZRUN� LV� HQKDQFHG� E\� FRPPXQLFDWLRQ� DQG� HQJDJHPHQW�
ZLWK�RXU�WKLUG�VHFWRU�FROOHDJXHV�EXW�ZH�DUH�DZDUH�WKDW�ZH�PXVW�LPSURYH�RXU�DELOLW\�WR�UHDFK�RXW�
WR�RUJDQLVDWLRQV�DFURVV�2UNQH\�WR�HQVXUH�WKDW�DOO�YLHZV�DUH�LQFRUSRUDWHG� 

'XULQJ� WKH�\HDU�ZH�VWUHQJWKHQHG�RXU�SDUWQHUVKLS�ZRUN�E\�HVWDEOLVKLQJ� WZR�QHZ�FROODERUDWLYH�
SURMHFWV��&RPPXQLW\�/LQN�3UDFWLWLRQHUV�DQG�(QKDQFLQJ�:HOOEHLQJ� LQ�2XU� ,VODQG�&RPPXQLWLHV��
%RWK�KDYH�DFKLHYHG�D�JUHDW�GHDO�LQ�D�YHU\�VKRUW�WLPH�DQG�ERWK�ZLOO�FRQWLQXH�LQWR�����-���DQG�
EH\RQG� 

:H�ZLOO�H[WHQG�RXU�SDUWQHUVKLS�DSSURDFK�LQWR�WKH�QHZ�ILQDQFLDO�\HDU�ZLWK�WKH�LQWURGXFWLRQ�RI�WZR�
VHUYLFHV�� D� &RPPXQLW\� (QJDJHPHQW� 3URMHFW� WR� FRQWULEXWH� WR� WKH� ZRUN� RI� 7KH� 2UNQH\�
3DUWQHUVKLS� DQG� D� 7HF� 3HHU� 0HQWRU� WR� SURPRWH� DQG� VXSSRUW� WKH� XVH� RI� WHFKQRORJ\� LQ� WKH�
GHOLYHU\� RI� KHDOWK� DQG� VRFLDO� FDUH� ZLWKLQ� DOO� VHFWRUV� DQG� VHUYLFHV�� 7KHVH� DUH� ZHOFRPH�
GHYHORSPHQWV�EXW�ZH�ZLOO�DOVR�FRQWLQXH�WR�UHYLHZ��H[SDQG�DQG�SURPRWH�RXU�H[LVWLQJ�VHUYLFHV��
ZKLFK� DUH� VR� HVVHQWLDO� WR� RXU� VHFWRU� DQG� DUH� SOHDVHG� WKDW�&RQQHFW� DQG� WKH�<RXQJ�3HRSOH¶V�
%HIULHQGLQJ�6HUYLFH�KDYH�VHFXUHG�IXQGLQJ�IRU�WKH�FRPLQJ�\HDU� 

$V�WKH�\HDU�GUHZ�WR�D�FORVH�ZH�ZHUH�IDFHG�ZLWK�DQ�XQSUHFHGHQWHG�FKDOOHQJH��$V�WKH�ORQJ-WHUP�
LPSDFW� RI� &RYLG-��� RQ� RXU� FRPPXQLWLHV� EHFRPHV� FOHDUHU� WKHUH� LV� QR� GRXEW� WKDW� WKLUG� VHFWRU�
RUJDQLVDWLRQV� DQG� YROXQWHHULQJ� ZLOO� FRQWLQXH� WR� EH� DQ� HVVHQWLDO� SDUW� RI� SODQQLQJ� IRU� DQG�
VXSSRUWLQJ� UHQHZDO�� 7KHLU� LQLWLDO� UHVSRQVH� WR� WKH� FRURQDYLUXV� RXWEUHDN� KDV� EHHQ� VZLIW��
LQQRYDWLYH�DQG�HIIHFWLYH��:H�PXVW�HQVXUH�WKDW�ZH�DUH�UHDG\�WR�UHVSRQG�WR�HPHUJLQJ�SULRULWLHV�
DQG�RSSRUWXQLWLHV��WR�FRQWLQXH�WR�SURYLGH�RXU�YLEUDQW�VHFWRU�ZLWK�WKH�VHUYLFHV�� LQIRUPDWLRQ�DQG�
QHWZRUNV�WKH\�QHHG�WR�VXVWDLQ�DQG�H[SDQG�WKHLU�FRQWULEXWLRQ�WR�2UNQH\¶V�FRPPXQLWLHV� 

,�DP�SULYLOHJHG�WR�ZRUN�ZLWK�D�VNLOOHG�DQG�FRPPLWWHG�%RDUG�DQG�VWDII� WHDP�DQG�ZLVK� WR�WKDQN�
WKHP� IRU� WKHLU� VXSSRUW�� WKHLU� FRQWULEXWLRQV� DQG� WKHLU� DFKLHYHPHQWV�� 7KDQN� \RX� DOVR� WR� RXU�
PHPEHUV��SDUWQHUV�DQG�IXQGHUV�IRU�WKHLU�FRQWLQXLQJ�VXSSRUW� 

 

 

 

 

*DLO�$QGHUVRQ 

&KLHI�([HFXWLYH 
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'LUHFWRUV�7UXVWHHV� 

6KHLOD�*DUVRQ��&KDLU� 

(ODLQH�*ULHYH��9LFH�&KDLU�� 

-DQ�-XGJH��7UHDVXUHU�� 

-XOLDQ�%UDQVFRPEH 

,DQ�&DUVH 

0DOFROP�*UDYHV������ 

%DVKLU�+DVKDP� 

5LFKDUG�7KRPDV 

/LQGD�/HQQLH��  

9ROXQWHHU�5HFHSWLRQLVWV 

3DXOD�&DPSEHOO 

)UDQ�+DQQDQ� 

.HLWK�+DUWPDQ 

'RUD�0DFND\ 

6WDII� 

*DLO�$QGHUVRQ    &KLHI�([HFXWLYH� 
5RVDOLQG�$LWNHQ�    2SHUDWLRQV�	�'HYHORSPHQW�0DQDJHU�	�(:2,&�30 
*DU\�$PRV�     3DUWQHUVKLS�	�'HYHORSPHQW�0DQDJHU 
$QQH�6WDFH\�    )LQDQFH�$GPLQLVWUDWRU 
'DYLH�&DPSEHOO�    )LQDQFH�$GPLQLVWUDWRU 
+DQQDK�.HUU    +5�'HYHORSPHQW�:RUNHU 
0HJKDQ�0F(ZHQ    &RPPXQLW\�'HYHORSPHQW�:RUNHUV 
0DOFROP�6FRWW�     
5RE�0F*UHJRU�    9ROXQWHHU�'HYHORSPHQW�:RUNHU 
%ULDQ�&URPDUW\�    <RXWK�'HYHORSPHQW�:RUNHU 
/DXUD�/HRQDUG    <RXWK�'HYHORSPHQW�:RUNHU 
.DUHQ�0DFN�    &RQQHFW�&R-RUGLQDWRU 
&UDLJ�1LVEHW�    &RQQHFW�6XSSRUW�:RUNHUV 
+HOHQ�'R\OH�     
6X]\�)UDVHU� 
-HQQ\�0RWWHUVKHDG 
/LQGVH\�-RKQVRQ 
/LQGVH\�'UHYHU 
&DUROLQH�(YDQV�    &RQQHFW�2XWUHDFK�:RUNHU 
+DQQDK�5HQGDOO�    &KLOGUHQ�DQG�<RXQJ�3HRSOHV�%HIULHQGLQJ�&R-RUGLQDWRU 
0RUJDQ�0D[WRQ�    &KLOGUHQ�DQG�<RXQJ�3HRSOHV�%HIULHQGLQJ�&R-RUGLQDWRU 
$OLVRQ�*XWKULH�    $%6�&R-RUGLQDWRU 
$UOHQH�0RQWJRPHU\   $%6�'HYHORSPHQW�:RUNHUV 
$QQD�-RKQVWRQ 
.DVLD�*RU]NRZVND�    
/\QQ�7D\ORU�     
0LFKHOH�'H\HOO�    &RPPXQLW\-/HG�3UDFWLWLRQHU 
'HQL]H�/DFH�    &RPPXQLW\-/HG�3UDFWLWLRQHU 
5RVLH�$OH[DQGHU�    3URMHFW�(YDOXDWRU�(:2,&� 
,QJULG�%HUU\�    6HQLRU�2IILFH�$GPLQLVWUDWRU 
$LOVD�:LQWHUEXUQ    2IILFH�$GPLQLVWUDWRUV 
/HRQD�1RUTXD\�     
&HFLO\�&URPE\�    2IILFH�$GPLQLVWUDWRU��&RXQVHOOLQJ�FHQWUH� 
/\QQ�&UDYHQ�    &OHDQHU 
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$GYRFDF\�2UNQH\ 
$JH�6FRWODQG�2UNQH\ 
$PQHVW\�,QWHUQDWLRQDO 
%LUVD\�+HULWDJH�7UXVW 
%XUUD\�&RPPXQLW\�$VVRFLDWLRQ 
&KDQJH�ZRUNV�5HVRXUFHV�IRU�/LIH�/WG 
&KHVW��+HDUW�	�6WURNH�6FRWODQG 
&/$1�&DQFHU�6XSSRUW 
&RPPXQLW\�(QHUJ\�6FRWODQG 
&URPDUW\�+DOO�7UXVW 
&URVVURDGV�2UNQH\ 
&586(�%HUHDYHPHQW�&DUH�6FRWODQG� 
'HHUQHVV�&RPPXQLW\�$VVRFLDWLRQ 
'HPHQWLD�)ULHQGO\�2UNQH\ 
'LDEHWHV�8.�2UNQH\�*URXS 
(DVW�0DLQODQG�$JULFXOWXUDO�6RFLHW\ 
(GD\�&RPPXQLW\�(QWHUSULVHV 
(GD\�+HULWDJH�&HQWUH�$VVRFLDWLRQ 
(GD\�3DUWQHUVKLS 
(GD\�5HQHZDEOH�(QHUJ\�/WG 
(PSOR\DELOLW\�2UNQH\ 
(QDEOH�6FRWODQG 
)LUVW�.LUNZDOO�&RPSDQ\�%R\V�%ULJDGH 
)LUWK�&RPPXQLW\�$VVRFLDWLRQ 
)ORWWD�&RPPXQLW\�$VVRFLDWLRQ 
)ORWWD�&RPPXQLW\�&RXQFLO 
)ORWWD�+HULWDJH�7UXVW 
)RU�$UWV�6DNH 
)RVVLO�&HQWUH�&RPPXQLW\�&DIp�/WG 
)ULHQGV�RI�+DSS\�9DOOH\ 
)ULHQGV�RI�.DOLVJDUWK 
)ULHQGV�RI�6W�-RKQ
V�1RUWK�:DOOV 
)ULHQGV�RI�6W�1LFKRODV 
)ULHQGV�RI�6W�1LQLDQ
V 
)ULHQGV�RI�WKH�+R\�.LUN 
*DEOH�(QG�7KHDWUH�&R��/WG 
*LUOJXLGLQJ�2UNQH\ 
*ULHYHVKLS�5HVLGHQWV�$VVRFLDWLRQ 
+DH\�+RSH�/XQFK�&OXE 
+DPQDYRH�&DUHUV 
+DUUD\�DQG�6DQGZLFN�&RPPXQLW\�
&RXQFLO 
+DUUD\�&RPPXQLW\�$VVRFLDWLRQ 
+ROP�&RPPXQLW\�$VVRFLDWLRQ�6&,2 
+RPH-6WDUW�2UNQH\ 
+RSH�&RKRXVLQJ�/WG 
,VODQG�RI�+R\�'HYHORSPHQW�7UXVW 
-RKQ�5DH�6RFLHW\ 
.LUNZDOO�	�6W�2OD�*RRG�&RPSDQLRQV 
.LUNZDOO�$PDWHXU�2SHUDWLF�6RFLHW\�
�.$26� 
.LUNZDOO�$UWV�&OXE 
.LUNZDOO�%RZOLQJ�&OXE 
.LUNZDOO�'LVDEOHG�6ZLPPLQJ 
.LUNZDOO�(DVW�&KXUFK 
.LUNZDOO�6TXDVK�DQG�5DFNHWEDOO�&OXE 
.LUNZDOO�9HWHUDQV�%DGPLQWRQ�&OXE 
0DULH�&XULH�)XQGUDLVLQJ�*URXS�-�
2UNQH\ 
06�6RFLHW\�2UNQH\ 
1HWEDOO�2UNQH\ 
1RUWK�5RQDOGVD\�&RPPXQLW\�&RXQFLO 
1RUWK�:DOOV�&HQWUH 
2UNQH\�+LVWRULF�%RDW�6RFLHW\ 

2,&�+RXVLQJ�6HUYLFHV 
2UNQH\�$PDWHXU�6ZLPPLQJ�&OXE 
2UNQH\�$SSURSULDWH�$GXOW�6HUYLFH 
2UNQH\�$UFKDHRORJ\�6RFLHW\ 
2UNQH\�$UWV�DQG�&UDIWV 
2UNQH\�$UWV�6RFLHW\ 
2UNQH\�$WKOHWLF�&OXE 
2UNQH\�%OLGH�7UXVW 
2UNQH\�&KDULWDEOH�7UXVW 
2UNQH\�&LWL]HQV�$GYLFH�%XUHDX 
2UNQH\�&RPPXQLW\�7UDQVSRUW�
2UJDQLVDWLRQV��2&72� 
2UNQH\�&UDIWV�$VVRFLDWLRQ 
2UNQH\�&UHDWLYH�+XE 
2UNQH\�'LVDELOLW\�)RUXP 
2UNQH\�'UXJV�'RJ 
2UNQH\�)DPLO\�+LVWRU\�6RFLHW\ 
2UNQH\�)LHOG�&OXE 
2UNQH\�)RON�)HVWLYDO 
2UNQH\�)RRGEDQN 
2UNQH\�)ULHQGV�RI�3DOHVWLQH 
2UNQH\�+HDUW�6XSSRUW�*URXS 
2UNQH\�+HDUWV�6XSSRUWHUV�&OXE 
2UNQH\�+HULWDJH�6RFLHW\ 
2UNQH\�+LVWRULF�%RDW�6RFLHW\ 
2UNQH\�+RXVLQJ�$VVRFLDWLRQ�/WG 
2UNQH\�,QGRRU�%RZOLQJ�$VVRFLDWLRQ 
2UNQH\�,VODQGV�6HD�$QJOLQJ�
$VVRFLDWLRQ 
2UNQH\�-DSDQ�$VVRFLDWLRQ 
2UNQH\�/LEUDU\�DQG�$UFKLYH 
2UNQH\�/RFDO�&RPPLWWHH�-�&DQFHU�
5HVHDUFK 
2UNQH\�0HQ
V�6KHG 
2UNQH\�0LFUR�5HQHZDEOHV�&�,�&� 
2UNQH\�0XOWLSOH�6FOHURVLV�+\SHUEDULF�
&KDPEHU�DQG�7KHUDS\�&HQWUH 
2UNQH\�1DWXUDO�+LVWRU\�6RFLHW\�
0XVHXP�7UXVW 
2UNQH\�1DWXUDO�+LVWRU\�6RFLHW\�
0XVHXP�7UXVW 
2UNQH\�3LOJULPDJH 
2UNQH\�5DSH�DQG�6H[XDO�$VVDXOW�
6HUYLFH 
2UNQH\�5HQHZDEOH�(QHUJ\�)RUXP 
2UNQH\�6DLOLQJ�&OXE 
2UNQH\�6NDWH�7UXVW 
2UNQH\�6WUHHW�3DVWRUV 
2UNQH\�7DONLQJ�1HZVSDSHU 
2UNQH\�7RXULVW�*XLGHV�$VVRFLDWLRQ 
2UNQH\�7UDGLWLRQDO�0XVLF�3URMHFW 
2UNQH\�7URXW�)LVKLQJ�$VVRFLDWLRQ 
2UNQH\�8QLYHUVLW\�RI�WKH�7KLUG�$JH 
2UNQH\�9HUXVXV�$UWKULWLV 
2UNQH\�9LQWDJH�&OXE 
2UNQH\�:LUHOHVV�0XVHXP 
2UNQH\�<RXWK�&DIp 
2UNQH\�=HURZDVWH 
3DSD\�&RPPXQLW\�&R-RSHUDWLYH�/WG 
3DSD\�'HYHORSPHQW�7UXVW 
3HHGLH�.LUN�8QLWHG�5HIRUPHG�&KXUFK 
5HODWLRQVKLSV�6FRWODQG�2UNQH\ 
5HQGDOO�&RPPXQLW\�$VVRFLDWLRQ 
5LGLQJ�IRU�WKH�'LVDEOHG�$VVRFLDWLRQ�

2UNQH\�*URXS 
5RWDU\�&OXE�RI�2UNQH\ 
5RXVD\��(JLOVD\�DQG�:\UH�
'HYHORSPHQW�7UXVW 
5R\DO�9ROXQWDU\�6HUYLFH 
563% 
6DPDULWDQV�RI�2UNQH\ 
6DQGD\�$IWHUQRRQ�&OXE 
6DQGD\�&RPPXQLW\�$VVRFLDWLRQ 
6DQGD\�&RPPXQLW\�&RXQFLO 
6DQGD\�'HYHORSPHQW�7UXVW 
6DQGD\�(QWHUSULVHV�&,& 
6DQGZLFN�&RPPXQLW\�$VVRFLDWLRQ 
6FRWWLVK�+HDOWK�&RXQFLO�2UNQH\ 
6KDSLQVD\��
V�DQG�XQGHU 
6KDSLQVD\�&RPPXQLW\�$VVRFLDWLRQ 
6KDSLQVD\�'HYHORSPHQW�7UXVW 
6KDSLQVD\�+HULWDJH�$UWV�DQG�&UDIWV 
6KDSLQVD\�/XQFK�&OXE 
6KDSLQVD\�5HQHZDEOHV�/WG 
6RXOLVTXR\�SULQW�PDNHUV 
6RXWK�5RQDOGVD\�*ROI�&OXE 
6W�$QGUHZ
V�&RPPXQLW\�$VVRFLDWLRQ 
6W�0DJQXV�&KXUFK�%LUVD\�7UXVW 
6W�0DU\
V�3UHVHUYDWLRQ�7UXVW 
6WURPQHVV�&RPPXQLW\�&RXQFLO 
6WURPQHVV�6KRSSLQJ�:HHN 
6WURQVD\�'HYHORSPHQW�7UXVW 
6WURQVD\�0RQFXU�0HPRULDO�&KXUFK 
6WURQVD\�5HQHZDEOH�(QHUJ\�/WG 
6WURQVD\
V�6LOYHU�'DUOLQJV 
6ZRQD�+HULWDJH�)XQG�6&,2 
6ZDQGUR-2UNQH\�&RDVWDO�$UFKDHRORJ\�
7UXVW 
7+$:�2UNQH\ 
7KH�&UDIWKXE�&,& 
7KH�*HRUJH�0DFND\�%URZQ�)HOORZVKLS 
7KH�+R\�7UXVW 
7KH�-RKQ�5DH�6RFLHW\ 
7KH�2UNQH\�1HZV�/WG 
7KH�3LFNDTXR\�&HQWUH�7UXVW 
7KH�3LHU�$UWV�&HQWUH 
7KH�6WU\QG�1XUVHU\����������������������������������������������������� 
8SVLGH�'RZQ
V�2UNQH\ 
9LFWLP�6XSSRUW�6FRWODQG 
9LWDO�7DON 
:HVW�$GYHQWXUH�&OXE 
:HVW�0DLQODQG�%RZOLQJ�&OXE 
:HVW�6LGH�&LQHPD 
:HVWUD\�&RPPXQLW\�$VVRFLDWLRQ 
:HVWUD\�'HYHORSPHQW�7UXVW 
:HVWUD\�)DLUWUDGH�6WHHULQJ�*URXS 
:HVWUD\�*ROI�&OXE 
:HVWUD\�+HULWDJH�7UXVW 
:HVWUD\�3DULVK�.LUN 
:HVWUD\�3DULVK�.LUN�<RXWK�*URXS 
:HVWUD\�6DLOLQJ�&OXE 
:RPHQ
V�$LG�2UNQH\ 
:RUNVKRS�/RIW�DQG�*DOOHU\ 
<SHRSOH��2UNQH\� 
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$OLVWDLU�&DUPLFKDHO�03 
%DVKLU�+DVKDP 
&DUROLQH�5REHUWVRQ 
(ODLQH�*ULHYH 
(ULF�*UHHQ 
*HRUJH�+DQQDK 
,DQ�&DUVH 
-DQ�%XFKDQDQ 

.HLWK�-RKQVRQ 
/LQGD�/HQQLH 
0DOFROP�*UDYHV 
0RUJDQ�+DUFXV 
$OIUHG�:LOOLDP�:ULJKW 
0UV�%�0�0DLQODQG 
0UV�0DUJDUHW�)OHWW 
3HWHU�6FRWW 

5LFKDUG�7KRPDV 
6KHLOD�*DUVRQ 
6KLUOH\�(OOLV 

,I�\RX�RU�\RXU�RUJDQLVDWLRQ�QHHG�KHOS��DGYLFH�RU�VXSSRUW��SOHDVH�FRQWDFW�XV�KHUH�DW�
9$2�� 

7R� GLVFXVV� \RXU� RUJDQLVDWLRQ¶V� QHHGV�� JHW� DGYLFH� DQG� VXSSRUW�� SOHDVH� HPDLO�
0DOFROP�6FRWW�DW�PDOFROP�VFRWW#YDRUNQH\�RUJ�XN� 

7R� EHFRPH� D� YROXQWHHU� RU� ILQG� RXW�PRUH� DERXW� YROXQWHHULQJ� SOHDVH� JHW� LQ� WRXFK�
ZLWK�5RE�0F*UHJRU�YLD�HPDLO�UREHUW�PFJUHJRU#YDRUNQH\�RUJ�XN 

7R�EHFRPH�D�0HPEHU�RI�9$2�HPDLO��LQJULG�EHUU\#YDRUNQH\�RUJ�XN 

7R�VLJQ�XS�WR�RXU�PRQWKO\�1HZVOHWWHU�DQG��RU�RXU�7UDLQLQJ�DQG�)XQGLQJ�HPDLOV���DQG�
DOO� RWKHU� HQTXLULHV� SOHDVH� HPDLO� HQTXLULHV#YDRUNQH\�RUJ�XN� RU� WHOHSKRQH� ������
������� 
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