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"HOFRPH DQG  QWURGXFWLRQ WR /LIKWZDYH
SHYLHZ RI
.H\ 6WDWLVWLFYV

*URXSY DQG +XEV

&HQWUDO $FWLYLWLHV VXSSRUWLQJ /LJKWZDYH *URXSV DQ(
'LVFHUQPHQW DQG SODQQLQJ IRU WKH IXWXUH«
J)LQDQFLDO 5HYLHZ

*RYHUQDQFH 6WUXFWXUHVY DQG ODQDJHPHQW
,QGHSHQGHQW ([DPLQHU V 5HSRUW WR WKH 7UXVWHHV RI W N

*ORVVDU\ '"HILQLWLRQV

/1J KVZ DYH $ QQXDG>HSRW 3DJH



'HOFRPH WR WKH $QQXDO 5HSRUW IRU WKH JKWADAZ DY HV &OREPAPXW® LV
OLJKW LQ 6XIIRON :H DUH D &KULVWLDQ FRPPXQLW\ PHHWLQJ LQ V
QDPH FRPHV IURP WKH LGHD RI OLJKW ZDYHV EHLQJ WKH ZD\ LQ ZKL
I[LIJKWZDYH LV FRPPLWWHG WR VKLQLQJ WKH OLJKW Rl -HVXV WKURX
2XU JURXSYVY DUH HVSHFLDOO\ LQYROYHG LQ FRPEDWWLQJ LVRODWLF
IRU FUHDWLRQ DQG DJULFXOWXUDO FKDSODLQF\

7TKH IRXQGDWLRQ RI RXU VRFLDO HQJDJHPHQW LV GLVFRYHULQJ -HV
WKDW -HVXV FDOOV DOO SHRSOH WR IROORZ KLP DQG LV FRQFHUQH
FKXUFK IRU SHRSOH ZKR GRQ W QRUPDOO\ GR FKXUFK DQG RXU JU
VFKRROV DV ZHOO DV FKXUFKHYV

ILIJIKWZDYH JURXSV GR WKH HVVHQWLDO WKLQJV RI D FKXUFK EXW
PHPEHUV LQ D VPDOO JURXS ZKR JHW WR NQRZ HDFK RWKHU ZHOO
WKH %LEOH DQG WU\ WR SXW LW LQWR SUDFWLFH LQ RXU OLYHV :H
WU\ WR SXW IDLWK WR ZRUN LQ SUDFWLFDO FDUH IRU IULHQGV DQG
‘H DUH D %LVKRS V OLVVLRQ 2UGHU LQ WKH 'LRFHVH RI 6W (GPXQGYV
FROODERUDWH ZLWK DQG VXSSRUW PRUH WUDGLWLRQDO ZD\V RI GR

KDV EHHQ D \HDU RI FKDOOHQJH EXW DOVR RI JURZWK LQ ORYH
VHUY2ZXU YLVLRQ LV IRU PRUH SHRSOH WR FRPH WR NQRZ &KULVW LC
ZKR DUH OHDGLQJ DQG VHUYLQJ LQ WKH /LIRWIDRHDORBXSMIY QW H+ XF
IRU DOO WKDW LV KDSSHQLQJ

$UFKGHDFRQ IRU 5XUDO OLVVLRQ
/IHDGHU Rl WKH /LIJIKWZDYH &RPPXQLW\

7R SDUWQHU ZLWK WKH /LIJIKWZDYH &RPPXQLW\ LQ 3UD\HU JLYH WR
ILQDQFLDOO\ RU WR ILQG D JURXS FOLFN RQ WKH OLQNV EHORZ
RU VFDQ ZLWK \RXU SKRQH

*LYH )LQG D *URXS

/1J KVZ DYH $ QQXDG>HSRW 3DJH



+LJKOLJKWV RI WKH \HDU KDYH LOQFOXGHG 2 EMIF\WYHV

QHZ GLVFLSOHV SHRSOH DWWHQGLQJ IDLWK
SUHYLRXVO\ ZHUH QRW SDUW RI DQ\ FKXUFK E
WKH FRPPXQLW\ VWDUWHG LQ

SULRULWLVH SUL§

JREXV RQ KHOSL(

QHZ /LJKWZDYH VPDOO JURXSV EULQJLQJ WKH WR EHFRPH GLVFK

'LOIRUG )RXU 5LYHUV DQG 1HHGKDP ODUNHW K JURZ DV GLVFLS(E
%HQHILFHV HYHU\WKLQJ ZH (

$SSRLQWPHQW RI (G DQG +HDWKHU /DQG DV RX *URZ GLVFLSOH HE
&RPPXQLW\ &KRLU 'LUHFWRU DW RXU %XQJD\ D S CARPACAREAY

(QDEOLQJ WKH /L®
KXEV DQG FXUUH}
PLQLVWULHV WR

VXVWDLQDEOH Efi

2UGLQDWLRQ RI 'L *UDQR OHDGHU RI RXU 5HG
1LFKROV RXU QHZ /LIJKWZDYH FXUDWH LQ WKH 6

,GHQWLILFDWLRQ RI WKUHH QHZ UXUDO RXWUHI
VXSSRUW WZR LQ &KDGEURRN %HQHILFH DQG R

/HDGLQJ RQ FRXQW\ ZLGH LQLWLDWLYHV VXFK OGS REAEEQUESPRORCH |
KDUYHVW IHVWLYDO DW WKH FRXQW\ VKRZ JUR VWUXFWXUHV IR
:DON DQG 'RRUVWHS &DUROV RUJDQLVHG LQ DV ARALSIFAPRA A o

DV D ZKROH EH\R
3URJUHVV RQ SDUWLFXODU FKDOOHQJHV LQFO
&RQWLQXHG GHYHORSPHQW RI OHDGHUV WKUR X e CAZARLE RORGRE RS B |
FRPPXQLW)\ IRU FKXUFK SODQWHUV DQG HDUO\ 3BDUWQHUVKLSV K
1HZ OHDUQLQJ FRPPXQLW\ IRU OD\ OHDGHUV

2XU ILUVW LQWHU GHQRPLQDWLRQDO QDWLRQZLGH OHDUQLQJ FRPF
FKXUFKHYV

JLUVW VWHSV WRZDUGYV VXVWDLQDELOLW\ SODQQLQJ 5HFHLYHG RY|
DOOHYLDWLQJ SRYHUW\ DQG WKH HIITHFWV RI WKH FRVW RI OLYLQJ |
RWKHU JLYLQJ WR VXSSRUW RXU ZRUN

7KH LOOQHVY DQG DEVHQFH RI 6DOO\ *DJH /HDGHU RI WKH /LIKWZD
\HDU DPHOLRUDWHG E\ WKH KDUG ZRUN RI WKH *URZLQJ LQ *RG LQ
WKH 'LRFHVH 7KH WHPSRUDU\ VHFRQGPHQW RI SHYG 'DQQ\ 'RUDQ 6}
VXVWDLQDELOLW\ VWUDWHI\ IRU WKH FRPPXQLW\ LV DOVR D VLJQLI

30DQQALQJ IRU QHZ VWUXFWXUHY DQG VHHNLQJ RXW QHZ 7UXVWHHYV

/1] KVZ DYH $ QQXDGHSRWV 3DJH
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$ QHW LQFUHDVH RI WKUHH /LIJIKWZDYH *URXSV LQ 2 HLJKW FHDV|

3HRSOH

1HZ 'LVFLSOHYV

J)LODQFLDO +LJKOLJKWYV
N LQ JUDQWYV SULPDULO\ WR VXSSRUW ZRUN DOOHYLDWLQJ SRY}
. LQ SODQQHG DQG RWKHU JLYLQJ WR VXSSRUW RXU ZRUN
N LQ FDIp DQG WRS XS VKRS UHFHLSWV
SHRSOH IDPLOLHV JLYLQJ UHJXODUO\ WR /LJKWZDYH

/1 KVZ DYH $ QQXDGHSRWV 3DJH



I[LIKWZDYH 5XUDO +XEV DUH FKXUFKHYV ZKRVH YRFDWLRQ LV WR UHD
SDUW RI DQ\ FKXUFK DFURVV UXUDO DUHDV DQG QHWZRUNV FRQ3SAMC
WKHVH KXEV JURZ WKH\ ZLOO SURYLGH FULWLFDO PDVV DQG VXSSR
ZKLFK PD\ QRW EH FDWHUHG IRU LQ PDQXKWPDAR N XD ODRIKAKQHF UMK L S
FRPSOHPHQW WKH PLQLVWULHYV RI RWKHU FKXUFKHV LQ WKH ZLGHU

2EMHFWLYHV WR HQG QHZ UXUDO GLVFLSOHV RI

-HVXV &KULVW /JLJKWZDYH 6PDOO JURXSV QHZ IUHVK
H[SUHVVLRQV Rl FKXUFK LQFOXGLQJ D \RXWK

ZRUVKLSSLQJ FRPPXQLW\ $ KXE HQULFKLQJ PLVVLRQ

DQG PLQLVWU\ LQ WKH SDULVKHV Rl WKH VXUURXQGLQJ DUHD

QHZ GLVFLSOHV VLQFH

“ , UHFHLYHG DQ
LQYLWDWLRQ WR $0O
6RPHWKLQJ LQVLGH PH
DW WKH +RO\ 6SLULW 'D\
, IHOW SHDFH LQ P\ K
, IHOW KDSS\ , XQGHUVW
H\HV KDYH EHHQ RSHQHG
%LEOH PDNHV
VHQVH , IHHO DV LI

.DUHQ ”

(QFRXQWHU [BUDWQVLROQ RDWANHGBHG E\ /LIKWZDYH 6PDOO *URXS
DQG RU %YUHDNIDVW &KDW PHPEHUYV

'LITHUHQW H[SUHVVLR®VORUFRMKIWWREKIK WKH PRQWKO\ %UHDNIDVW &K
/IRGJH 7KH PRQWKO\ OHVV\ &KXUFK VHWRYLEH PREWHQXHV WR

&RPPXQLW\ HQJDJHPHQW

LQ VPDOOUHHHLYHMG LQ ZKLFK
FRQWULEXWHG WRZDUGY DOOHYLDWLQJ VRPH RI WKH FKDOOHQJHYV
DURXQG WKH FRVW RI OLYLQJ 7KH /LIJKWZDYH &DIp KDV
SURYLGHG RSSRUWXCQCI *
» WKION
\RXQJ SHRSOH WR Y~

DQG JDLQ HPSOR\P WVEDIH Y
Q Q WD@® GFN. R KDYH
H[SHULHQFH H[SC

- /WK DYH <RX DUH WH
DQG LQ RQH FDVF SHRSGI Z KR EWYJ WLV
IXO0 WLPH HPSOF FRP P XQW \RJ HWHUDQG
P DNH MKDSSIHU
5HG/RGIH

/1) KVZ DYH $ QQXDG>HSRW SHMGHQW 3DJH



*RDOV
, W KDV QHYHU EH

*URZ <RXQJHU PRUH DSSDUHQW WKD
« +HOSLQJ FKLOGUHQ DQG \RXQJ SHRSOWHRY R| WKH "IRRG EDQNp |
WKHLU MRXUQH\ WRZDUG IDLWK PRUH WKDQ EHLQJ DE
e /HDG WZR $0OSKD JURXSV WR LQFOXGRX\®RXC 7JHUU\ &XGE\
DGXOWYV 'RPHVWLF $EXVH &KD

&RPPXQLW\ (QJDJHPHQW 6XIIRON &RXQW\ &F
e BWUHQJIJWKHQ RXU WRXWKWKS7TKH 'XSHQEXUJK
$ZDUG 3ULQFH-V 7UXVW :HVW 6XIIRON &ROOHJIH L &K
e &UHDWH RSSRUWXQLWLHV IRU HPSORIYBIGEQRW X 2DRWU. -HGFH

'LVFLSOHVKLS

e  QYHVW PRUH WLPH LQ WUDLQLQJ OHDGHUV WR OHDG VPDOO JURYX

« (QDEOH PLVVLRQ DFURVV WKH VPDOOHU YLOODJHYV
6XVWDLQDELOLW\

« &ROODERUDWH DR G ZLWK/WKH/YDULRXV FRPPXQLWY MHDG HUNRI
SDULVK DQG GLVWULFW FRXQFLOORUYV

« (QKDQFH &DIp VHUYLFHVY WKDW JHQHUDWHYV IXQGV WR VXSSRUW W

e 3UD\HUIXOO\ FRQWLGHYGZKR ZEOO FRPPLUWOWR

5HG /RGJH 6WRULHYV

6 PRYHG LQWR WKH DUHD GXH WR GRPHVWLF YLROHQFH DQG FDPH V
WKH PRQH\ PDQDJHPHQW FRXUVH VRXJKW KHOS WR GHDO ZLWK WKI
UHORFDWLRQ 6KH KDV KDG KHU ILUVW LQWHUYLHZ ZLWK D &%$3 &KL
UHVROYHG WR GHDO ZLWK KHU GHEW SUREOHPV

% ZzDV DVNHG E\ D ORFDO MRXUQDOLVW KRZ VKH KDG EHHQ KHOSHG
KHOSHG PH WKLQN DERXW P\ IDLWK

+LIKOLJKWYV

e OHVV\ &KXUFK KDV JURZQ IURP  WR

e 7ZR QHZ GLVFLSOHVKLS JURXSV WKLV SDVW \HDU

« )DPLOLHV VXSSRUWHG E\ WKH +HOSLQJ KDQGV PLQLVWULHY DWW#
e« *HQHUDWHG LQ ... LQ JUDQWYV

. PRXWKV IHG LQ

e 2SHQLQJ WKH &DIp DQ H[WUD GD\ D ZHHN H[WHQGHG WKH PLVVLRC
e« QFUHDVHG DWWHQGDQFH LQ WKH DIWHU VFKRRO IDLWK JURXSV |
. SHRSOH DWWHQGHG WKH &$3 PRQH\ FRXUVH

%XLOGLQJ RSSRUWXQLW\ GLVFXVVLRQV KDYH EHJXQ WR VHFXUH ¢

&KDOOHQJIHV

e 7R EXLOG HQJDJHPHQW ZLWK FKLOGUHQ DQG \RXQJ SHRSOH ZH Q

e 2QJRLQJ ODERULRXV FKDOOHQJHYV ZLWK YHQXH VHWWLQJ XS DQG
SURSRVDO IRU SHUPDQHQW XVH RI WKH YHQXH

e SHGXFLQJ WKH ZHHNO\ \RXWK FDIp WR PRQWKO\ VDZ DQ LQFUHDYV
DWWHQGLQJ IDLWK JURXSV QRWHG DV D EOHVVLQJ ZH GLG QRW
ILYH JURXSV ZKLFK SXWV IXUWKHU SUHVVXUH RQ WKH FDSDFLW\ |

e S HGXFLQJ WKH UHJXODU VHUYLFH WR RQFH D PRQWK KDV DOVR U
WKH PDQ\ RWKHU \RXQJ SHRSOH LQ WKH YLOODJH

/1J KVZ DYH $ QQXDG>HSRW 3DJH



%XLOGLQJ 3URMHFW

30D Q QRRIWHWRD QHZBHGRGJKRPP X Q LAMQ WAKH FIKWS O D Q ZH@ BW KFH Q WRU
WKH ZRUN RI /LJKWZDYH 5HG /RGJH DQG PDQDJHG E\ WKHP RQ EHKD

I1H[W VWHSV LQFOXGH WKH IROORZLQJ

7DVN I1RWHV

&RQVXOWDWLRQ ZLWK WKH/ ODOQ CRAQMILIOWHG IRU FRPPXQLW\ KXE RQ
8SWRQ 5HG /RGJH 3DULVK /&KRXBFUOIRWEZDYH KDV VXEPLWWHG D GUD
HVW B6XIIRON 30DQQLQJ
&RQVXOWDWLRQ ZLWK 6W| &RURYRMVRESPHJUHHPHQW LQ SULQFLSOH IRU
&KXUFK SDUWQHUVKLS 'UDIW SODQV DJUHHG E\ D

SURMHFW EXVLQHVYVY SODQ GH® IENXN TDQYE& GFRYXWREDOG
HVWLPDWHYV

ODVWHU SODQ DQG SODQQLBDWK ¥OPDWNUREDQG RZQHU SODQQRLQJ FR
IRU WKH GHYHORSPHQW WKDW WKH PDVWHU SODQ KDV EHHQ ILQDC
SUHSDULQJ WR VXEPLW D GHWDLOHGBGKE W O
WKUHH SKDVH SODQ IRU WKH SURMHFW RY
FRPPXQLW\ KXE LV SURSRVHG IRU SKDVH

/1J KVZ DYH $ QQXDG>HSRW 3DJH



1HZ 'LVFLSOHYV

, \RXQJ SHRSOH DQG DGXOW QHZHGKMKFHSOHV
6XQGD\ ZRUVKLS DW 30OD\IRUG 9LOODJH +DOO Z'
XV DQG ODVW VXPPHU ZH KDG RXU ILUVW VHUY

WKH JLIW RI D FKLOG:- 3HRSOH DWWHQGLQJ (P

EULQJLQJ WKHLU IULHQGYV DVNLQJ TXHVWLRQ\

,W DOVR SURYLGHY RSSRUWXQLWLHYV IRU HQJD

, KDYH WUXO\
HQMR\HG RXU WLPH
LQ RXU JURXS
FDPDUDGHULH W
SHDFHIXOQHVV WKE
WR H[SORUH P\ |D

\

30D\IRUG ZLWK HYHQWY OLNH D 6HHG 6ZDS D . +HOHQ S
130D\IRUG 3LWVWRS:- ZKHQ ZH VHUYH GULQNV DG DY
FRQYHUVDWLRQV ZLWK ZDONHUV DQG F\FOLVWYV SL AJKX W

$ SDUHQW IURP WKH /LWWOH %HDOLQJYV :LOGOLIH *URXS ZLWK KHU V
DWWHRRGOSKDNRXSIOD\IRRISH QLW KHUSLU M/ BBOHOLZKLFKDEHHRLV VLR
PDQ\ \HDUYV

7UDLQLQJ
7KHPHUJHHDPUISDURND &KXUBKIP\T(QYRERPP XIOWWKHO S MKW HDPURLGHHS
IULHQGVKLSY DQG QRZ ZH DUH XVLQJ RXU JLIWV DQG $00 ,QYROYHG

6XVWDLQDELOLW\
)X Q G LIQR PD V&K | | R&CRWP P X Q 13W U W Q HRRKQ BIDM Q D E C0HZG. O G DULRHISWL W % B BIO |
&KXUFK DQG WKH 6LQJLQJ 'XFNOLQJV WRGGOHU VLQJLQJ JURXS DW *

+RZHY R Q JUWHX VW D L QIIREJPGILUN WX EZ L @® T X PWRKJ 1S D U W Q H ID\KD K Q F U H D¢
JLYLQJ DQG RXWVLGH IXQGLQJ ZLWK VRPHRQH LQ RXU WHDP WDNLQJ

SHIJXODU JLYLQJ LV RYHU .. SHU PRQWK LQFOXGLQJ *LIW $LG

SDUWQHUVKLSYV

(PHUJH ZRUNV LQ SDUWQHUVKLS ZLWK FKXUFKHV LQ WKH )\QQ 9DOOF
DQRG DOVR ZLWK D ORFDO FKDULW\ f-XVW - WR OHDG D &8 DW WKH
ORFDO +LJK 6FKRRO DQG *UXQGLVEXUJK YLOODJH \RXWK FOXE

‘H KDYH 6XQGD\ ZRUVKLS DW 30D\IRUG 9LOODJH +DOO ZLWK D IHZ
IDPLOLHVY MRLQLQJ XV DQG ODVW VXPPHU ZH KDG RXU ILUVW VHUYLF
7TKDQNVJILYLQJ IRU WKH JLIW RI D FKLOG: 2XU ZHHNO\ FKXUFK\DUG
ZLOGOLIH JURXS LPSURYHV ELRGLYHUVLW\ WKURXJK IDPLO\ DFWLYLYV
DQG ZH UHIOHFW RQ WKH EHDXW\ RI QDWXUH *RG WKH FUHDWRU DQ
KLV FUHDWLRQ

/1J KVZ DYH $ QQXDG>HSRW 3DJH



$FURVV WKH EHQHILFH WKHUH DUH DFWLYLWLHYV LQ IRXU YLOODJHV

*LVOLQJKDP %DELHV DQG 7RWYV

e )RXQGHG RQ VHHNLQJ *RG V SXUSRVH WKH EDE\ DQG WRWYV
JURXS IRVWHUYV FRPPXQLW\ DQG GLVFLSOHVKLS WKURXJK VKDUHG
HI[SHULHQFHY DQG FRQYHUVDWLRQV DERXW -HVXYV

e 7KH JURXS KDV KDG DQ LQVWDQW LPSDFW RQ WKH FRPPXQLW\
DQG LV GHYHORSLQJ QHZ OHDGHUV IRU VXVWDLQDELOLW\

e ,W KDV DOVR SURYLGHG D VSDFH IRU SDUHQWY WR H[SORUH IDLWE
KDYH EHHQ VHYHUDO EDSWLVPV RI FKLOGUHQ IURP WKH JURXS DQG
SDUHQW KDV EHHQ DWWHQGLQJ FKXUFK VHUYLFHYV

OHOOLV &RIIHH &DNH DQG &KDW

e $ PROWK QIRURD®W K H UADMVWDUB\HVBKIBE60 & XUD\WB GO G HNV W XF F H V
+HGJHURZ &HOHEUDWLRQ DWWUDFWLQJ DURXQG DGXOWV DQG

e 7TKHRDIOWRHJLWYKRAW /LIKWZDYRXBQGURDHDGWHKYRXIXKWZBPB OOR X
WUDLQLQJ OHG E\ WKH &XUDWH

7TKRUQGRQ *DWKHU &HOHEUDWH 6KDUH
e $ ZHHNOURXWBWWDUBHOE QFNGRZQ WIXKFWLYOWNMDVEGYBD GNDIWYEZRUVKKEB

EHFRPH D UHJXODU DOO DJH JDWKHULQJ Rl DURXQG SHRSOH H
e 7TKINWJRXSURYLBERSSRUW WIRLMDERQ WUDGDW WRDIEWMWR VFLS OLHF B H B V
ZD\V

e TKHURSDODOWHR)IDIHVWKKHRPPXQDW\EHOHEUDMAMMHVWLYQGIY HQXMWXKXP EH
EHWZHHQ DQG SHRSOH DWWHQGLQJ DQG FROODERUDWLRQ ZL

"HWKHULQJVHWW
$IWHEPBRR&OOXEDSSUR[ FKLOGAHHNGX U LVQH WL AHY FKRRQHSRV VL BLIOR@N LIG
RITHUVRPHWKRWXKLO GAKHWKHLURRWY KSWRLIJIKFKRRDW KHDUBW LY LGH GIX/GIH
5RIDWLRQ SLFQLF DQG SUD\HU ZDON

/1J KVZ DYH $ QQXDG>HSRW 3DJH



7KH /LJKWZDYH UXUDO +XE LQ %XQJD\ DLPV WR VSUHDG WKH PHVVDJ
"HVXV &KULVW WKURXJK ORYH VHUYLFH DQG LQQRYDWLYH PHWKRG
%XQJD\ DQG EH\RQG :H ZRUN LQ FRPPXQLW\ WR XQGHUVWDQG DQG
IROORZ -HVXV LQ HYHU\GD\ OLIH KRSLQJ WR FUHDWH OLIHORQJ GLV
DQG OHDGHUV ZKR FDQ XVH WKHLU JLIWV WR VHUYH DQG EXLOG WKH
LQ WKHLU ORFDO DUHDV

7KH YLVLRQ LV WR VHH WKH JURZWK RI QHZ IROORZHUV RI -HVXV WK
ILIJIKWZDYH JURXSVY DQG DVVRFLDWHG RXWUHDFK DQG IUHVK H[SUHV\
RI FKXUFK ZLWK D IRFXV RQ GLVFLSOLQJ FKLOGUHQ DQG \RXQJ SHR!

H D UM El

e 6KDULQJ VWRULHYV DQG SUD\LQJ LQ VPDOO JURXSYV

e *RLQJ RQ ZDONV WRJHWKHU

e (QJDJLQJ ZLWK \RXQJ SHRSOH LQ <RXWK $0SKD JURXS

DERXW TXHVWLRQV RI OLIH DQG IDLWK

e $W /LIKWZDYH 6XQGD\V &DIp &KXUFK UHDGLQJ WKH %LEOH
WRIHWKHU ZRUVKLSSLQJ DQG VKDULQJ VWRULHV RI ZKDW *RG KDV E
e 6KRZLQJ WKDW *RG LV DOLYH DQG ZRUNLQJ LQ SHRSOH V OLYHYV

JLJKW LQ RXU FRPPXQLWLHYV

e« &RQQHFWLQJ ZLWK DQG VHUYLQJ FKLOGUHQ DQG IDPLOLHV ZHHNO
e OHHWLQJ ZHHNO\ ZLWK SDUHQWY DQG FKLOGUHQ DW +RO\ 7ULQLW
e 5DLVLQJ XS FRQILGHQFH DQG IDLWK LQ -HVXV LQ FKLOGUHQ WKUR
e 2IIHULRSISRUWXIRIWRXBSHRSOMWIXQIBLIKFKRRABRRQUNDWHEZEWROXPL

6 NDWH
e 3LROQHHQH@ID\WR QJDJHLWKHRS O@VK&K ULV VDL FREWD 7 UXXWKH @W L
HUYLFH LQ D EDUQ ZLWK SHRSOH DQG FRZV DQG VKHHS

e %BULQWIQHSLUIGLXBDROEDUW \WEURRDRXW G RIRVMBH. B QI B U B X Q JBD V W
ZLWK ORWV Rl IDPLOLHYV

66

6SXG FOXE LV D JRGVHC
QR PDWWHU KRZ EDG \RX
\RX DOZD\V OHDYH IHHOL:
EHWWHU«6SXG FOXE DO
JXDUDQWHHY ODXJKWHEH

$ IDPLO\ IURP 6SXG &OX

29

/1) KVZ DYH $ QQXDG>HSRW 3DJH



7KH SUD\HU ER[ DW &DIp
&KXUFK ZDV D YHU\
FRQQHFWHG H[SHULHQFH IRU
PH , ZDV PRYHG E\ D VHQVH RI
ORYH LQ WKH URRP ZKHQ WKH\
ZHUH UHDG RXW 7KHUH ZHUH D
FRXSOH RI HPRWLRQDO PRPHQWYV
ZKHUH , IHOW WKH SUHVHQFH RI
*RG ZDV ZLWK XV
&DIp FKXUFK

*URZLQJ 1HZ /HDGHUYV

e 6KDULQJ RSSRUWXQLWLHV WR OHDG LQ VPDOO JURXSYV
,QYROYHPHQW LQ VPDOO JURXS OHDGHU WUDLQLQJ

5HOHDVLQJ FKLOGUHQ DQG \RXQJ SHRSOH WR OHDG DW /LJKWZDY'
*LYLQJ FKLOGUHQ DQG \RXQJ SHRSOH RSSRUWXQLWLHVY WR VKDSH
+HOSLQJ FKLOGUHQ DQG \RXQJ SHRSOH WR OHDG ZRUVKLS DQG /L

6XVWDLQDELOLW\

e 'H UH VKDULQJ WKH JRRG QHZV RI -HVXV &KULVW FUHDWLQJ DQ D
VHUYLQJ ZLWK ORYH WR PDNH D VXVWDLQDEOH LPSDFW LQ %XQJD

e 'H UH EXLOGLQJ FRQQHFWLRQV ZLWK WUDGLWLRQDO FKXUFKHV DC

e 7TR DLG RXU ZRUN ZLWK FKLOGUHQ DQG \RXQJ SHRSOH ZH QHHG JI
ZH UH DZDUH RI WKH QHHG WR LQYHVW LQ RXU OHDGHUYV

7KH PDLQ LPSDFW RI RXU ZRUN LV EHLQJ SUHVHQW LQ WKH FRPPXQL
KRSH DQG QHZ OLIH WKDW FDQ EH IRXQG LQ -HVXV 7KLV FRPHV IURF
SRLQWYVY WKDW ZH KDYH ZLWK SHRSOH LQ VPDOO JURXSYVY DQG LQ WKI
GLVFLSOLQJ FKLOGUHQ DQG \RXQJ SHRSOH

66

7TKDQN \RX +HDWKHU W
SURJUHVV LQ WKH FKLO
VLQJLQJ SRVLWLYH SHU
DZDUHQHVYV RI WKHPVHO)
WHDP ZRUN KDV EHHQ
LQFUHGLEOH 7KH\ UHDOC
WKHPVHOYHV
'"HSXW\ KHDG

%XQJID\ 3ULPDU”RR
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7KH R FORFN &RPPXQLW\

«PHHWV UHJXODUO\ IRU IXQ YDULHG DFWLYLWLHVY DQG ZRUVKLS LQ

DQG VWUHQJWKHQLQJ FRQQHFWLRQV ZLWK ORFDO VFKRROV DQG HY|

e 7KH 6XQGD\ $IWHUQRRQ FRPPXQLW\ KDV VHHQ HPHUJLQJ OHDGHU\

JLIWV WR GHYHORS YDULRXV WHDPV DQG ZH KDYH KDG SXE RU IL

FDIp FKXUFK PHVV\ FKXUFK DQG "6KLQHp LQIRUPDO ZRUVKLS

‘H-YH VHHQ QHZ GLVFLSOHV LQFOXGLQJ FKLOGUHQ DQG \RXQJ

« 7KH FRPPXQLW\ KDV FUHDWHG D VHQVH RI EHORQJLQJ DQG FRPPX
LPSDFWLQJ WKH ROGHU JHQHUDWLRQ LQ WKH %HQHILFH V PRUH W
LQ EULQJLQJ LQ \RXQJHU JHQHUDWLRQV WR WKH &KXUFT "

e %HFRPLQJ SDUW RI WKH *URZLQJ 1HZ LQLWLDWL Y%

« VXVWDLQ WKH FRPPXQLW\ ORQJ WHUP EXW WKH\ ~  vH kpG D I'D

« WKLQN PRUH DERXW ILQDQFHV LQ WKH FRPLQJ \H EH|RUH EXW WKL

WLPH ,-YH ZDQ'
EHORQJ WR D F
0

&RQQHFW 7RGGOHU JUR

e« $IULHQGO\ DQG ZHOF
HQYLURQPHQW KDV KH\
EXLOG D VWURQJ FRPPX THQ
ROG DQG QHZ

e J)DPLOLHV ZKR ZHUH LQLWLDOO\ QHUYFR
HYHQWY KDYH EHFRPH UHJXODUV ZLW
DWWHQGLQJ $OSKD FRXUVHV DQG LQY!
&KLOG EDSWLVPV KDYH IROORZHG DQG
RITHUHG PXFK WR WKH JURXS LQFOXG!

QHVWYV
e :H KDYH VHHQ QHZ GLVFLSOHV LQFO

DQRG \RXQJ SHRSOH

e 7KH &RQQHFW 9ROXQWHHUYV UHDOO\ DI
KDYH EHFRPH ILUP I[ULHQGYV 'HVSLWH
YDU\LQJ VWDJHV RI IDLWK DOO SDUWL
DQG RIITHU VXJIJHVWLRQV DQG VXSSRU\

+HUH LV D TXRWH IURP RQH RI WKH SDUHQWY DERXW WKH FRQILUPD

)| PRQWKY DJR \RX KDG WROG XV ZKDW ZDV JRLQJ WR KDSSHQ WR
I \RX NQRZV % ZHOO \RX NQRZ KH V QRW VRPHRQH ZKR HDVLO\ JLYt
PDNH SXEOLF KLV YLHZV :KHQ ZH IRXQG RXUVHOYHV DW D VHUYLFH
VDLG KRZ PXFK KH G HQMR\HG LW :KDW KDSSHQHG WKDW GD\ VHW K
H[SORUH WKLV LQ PXFK JUHDWHU GHSWK

(YHU VLQFH & ZDV ERUQ ZH KDYH NQRZQ WKURXJK RXU YLOODJH SO
ORFDO FKXUFK LV

7TKURXJK WKHP ZH KDYH PHW VR PDQ\ SHRSOH ZLWKLQ RXU FRPPXQL
WKLQJY DQG DOORZHG XV WR FDOO WKLV SODFH ZKHUH ZH OLYH D K
7TKRVH ZRQGHUIXO IRON ZH PHW DOO WKRVH \HDUV DJR PDGH LW VR
JURZ LOWR VRPHWKLQJ IDU ELJIJHU WKDQ HLWKHU RI XV FRXOG KDYF
6R KHUH ZH DUH WRGD\ % ZDV FRQILUPHG DQG KDV WDNHQ WKH PDF
EHIRUH DOO )LQDOO\ WKH ZzDOOV LW KDV WDNHQ D OLIHWLPH WR EX
IRU D PRPHQW«
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3O0DFH E\ WKH :DWHU DUH D &KULVWLDQ UHWUHDW FHQWUH EDVHG L
:LOIRUG 3HQLQVXOD OHG E\ .DWK\ :LOVRQ

$IWHU D KDUG \HDU LQ ZLWK QR SHUPDQHQW ORFDWLRQ IRU PR
WR EHJLQ D QHZ DGYHQWXUH LQ 6KRWWLVKDP EDVHG LQ WKH 5HFW
'LRFHVH

7TKH QHZ ORFDWLRQ RIITHUV D VSDFH

e WR WDNH WLPH WR EH ZLWK *RG

e WR UHIRFXV LQ WKH VWLOOQHVYV RI D UHWUHDW

e WR FRPH EHIRUH RXU /RUG LQ SUD\HU

e WR JR GHHSHU LQ +LV ZRUG LQ VWXG\

e WR GLVFRYHU \RXU FUHDWLYH VLGH LQ RQH RI RXU PDQ\ FUDIW ZF
e WR VSHQG WLPH LQ IHOORZVKLS ZLWK ZRQGHUIXO IRRG DQG UHIU

2YHU WKH \HDUV WKH OLQLVWU\ KHUH KDV EHHQ XVHG E\ &KULVWLDC
LQGLYLGXDOV IRU SUD\HU %LEOH WHDFKLQJ FUHDWLYH ZRUNVKRS\
DV D SODFH IRU GD\ UHWUHDWV $V D /LJKWZDYH *URXS ZH KDYH D
PLVVLRQ DQG ZH-YH EHHQ DEOH WR KRVW RXWUHDFK HYHQWYV WKUR
ZRUNVKRSVY DQG RXWVLGH QDWXUH HYHQWYV

$V WKH ZRUN JURZV UDSLGO\ 30ODFH E\ WKH :DWHU LV GHYHORSLQJ I
WHDFKLQJ HYHQWYV DQG OHDGHUVKLS ‘H FRQWLQXH WR GHYHORS D
:DWHU 7KLV LV 3@QFQQ@BdE WRPHQ: -V RXWUHDFK IDPLO\ IHOORZVKLS L
2 ZKLFK LV JURZLQJ DV WKH\ HQJDJH ZLWK PRUH FKXUFKHV UHTXLUL

SHRSOH:-V PLVVLRQ
7KH PLQLVWU\ VXSSRUWYV SHRSOH DW HYHU\ VV

ILUVW TXHVWLRQV DERXW *RG WKURXJK WR WH
GHHSHQLQJ IDLWK DQG HQFRXUDJLQJ WKHP WR
ZRUNLQJ DORQJVLGH FKXUFKHYVY DQG RUJDQLVD
DPD]LQJ PLUDFXORXV NLQJGRP

,W-V EHHQ JUHDW WR VHH D QHZ FRPPXQLW\ IR
\HDU 2XWUHDFK LQLWLDWLYHYV LQFOXGLQJ FULI
KDYH RSHQHG RXU GRRUV WR PDQ\ QHZ SHRSO|
SRVW FRYLG WR ZDQW IULHQGVKLS DQG FRPSD

7KH WHDP KDYH GHYHORSHG DQ HQYLURQPHQW ZKHUH SHRSOH FDQ
*RG EXW DOVR GHHSHQ WKHLU UHODWLRQVKLS ZLWK KLP DV WKH\ M
LQ GLVFLSOHVKLS

7KH PLQLVWU\N UHFHLYHYV VRPH IXQGLQJ I"™™ WKH 'LRFHVH

LQ WHUPV RI  GD\V D ZHHN IRU .DWKX D)
5XUDO 2XWUHDFK 3LRQHHU EXW RW" 7KH 3ODFH B} HowLUHO\
RO GRODWLRQV ZKLFK LQ WRWD WKH :DWHU KDV DOORZHG

PH WR IHHO D SHDFH DQG
VHFXULW\ WKDW , KDYHQ W
HQFRXQWHUHG VLQFH , ZDV

D FKLOG , WKLQN LW LV
“HV XV KHdlH
$QQD
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ODNLQJ GLVFLSOHYV

e 3LOJULPV 7TRIJHWKHU ZHOFRPHV QHZFRPHUV WR DOO RXU JURXSV

e 7KH GXDO DWWUDFWLRQ RI 3LOJULPV 7TRJHWKHU WR ERWK WKRVH
GR UHPDLQV H[FLWLQJO\ FRQVWDQW

e 2XU UDQJH RI DFWLYLWLHV VXFK DV WKH PRQWKO\ SXE EUHDNIDV
WKH ORFDO SXE RU ZRUVKLS DQG SUD\HU RQ =RRP DQG LQ SHUVR
WKHLU RZQ SDFH IURP VLPSOH SUD\HU WR GHHSHU UHIOHFWLRQ

e JRU WKRVH ZLWK IDLWK 3LOJULPV 7RJHWKHU GHHSHQV XQGHUVWI
PLVVLRQDOO\ LQ WKH FRPPXQLW\

ILIJKW LQ RXU FRPPXQLWLHYV

3LOJULPV TRIJIHWKHU H[FHOV LQ VHHG VRZLQJ ZLWK GRRU NQRFNLQJ
JLYHQ GXULQJ &KULVWPDV HYHQWYV 7KH FRPPXQLW\ ZzDV DOVR HQJD
TKHVH DFWLYLWLHY KDYH UHVXOWHG LQ SHRSOH MRLQLQJ 3LOJULP

*URZLQJ QHZ OHDGHUYV
3LOJULPV FRQWLQXHV WR SURPRWH LWV FRUH HWKRV RI HQFRXUDJL
LQYROYHG $ EURDG JURXS RI LQGLYLGXDOV QRZ OHDG LQ PDQ\ GLII

6XVWDLQDELOLW\

3LOJULPV UHPDLQV VXVWDLQDEOH ERWK ILQDQFLDOO\ E\ NHHSLQJ ¥
PDQ\ LQGLYLGXDOV LQ DOO RXU DFWLYLWLHV
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3LOJULPV DUH GLIITHUHQW
WR RWKHU JURXSV ZKR
YLVLW XV \RX:-UH OLNH IDPLO\

IRFDO &DUH +RPH
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,Q WKH SDVW \HDU /LJKWZDYH 5XUDO $JULFXOWXUDO &KDSODLQF\
OHG E\ *UDKDP OLOHV KDV JURZQ LQ PDQ\ ZD\V :H DUH EXLOGLQJ

D WHDP RI YROXQWHHUV DFURVYV 6XIIRON WR VXSSRUW UXUDO DQG |
FRPPXQLWLHY GHDOLQJ ZLWK FKDOOHQJHV OLNH ORQHOLQHVV DQIL
GHSUHVVLRQ VXLFLGDO WKRXJKWV DQG IDUPLQJ GLIILFXOWLHV 3L
IDUPLQJ KDV VHHQ PDQ\ IDUPHUV OHDYLQJ DQG ELUG IOX KDV KLW

SRXOWU\ DQG IUHH UDQJH FKLFNHQ JURZHUV KDUG

JLJKWZDYH KDV JDLQHG PHGLD FRYHUDJH RQ UDGLR DQG 79 DQG

LQ IDUPLQJ PDJD]JLQHV DQG WKH\ ZRUN FORVHO\ ZLWK RUJDQL]DWLF
VXFRWKBIULKFRXQWUYWKIQGBHM REKRPZHUHFHLYHG JUDQ@WLFKQDEOWMK
IXQGLRID +DVYH WA H QWM H6 X | | REOKNR Z J U R XOR@G/ X SSR UMIIDE DBLOBVKHWUD Y
DURXQG WKH FRXQW\

'H DWWHQP\HYHQWXFRWKHDGOHBBERDQAWKEIXVWRRXQWWOP\GDPH)DLUKH
VXFFHRMM.IJKWZDYHIBR ZQVRVHD P Z RUNGV K HZ\R X OCGEL WHRY K D @/ K H/IEXUS S R URDMHAY XK |
WZRLVKRERUHIXODRFERPSDWKHWRDUPMHQ/ LIKWZ WHH HLYHVRO L VL VDWW P
WKH IDUPHUV NQRZ WKDW *RG LV LQYROYHG VRPHZKHUH DORQJ WKH

6DIHDEHRXYKXURMEDVHBVEWHOHQKXURERQSVZLBRGEAWVHBE\ % REDPLOWVWRRLWD
SLRQHHU '"HYHORSHU IRU ,QVSLULQJ ,SVZLFK

ODNL@ILVFLSEDHHWDERXEBWLWHARHPEHUQD\ DQGERQILUPIREGRXBURWK
DQG/LVWHUBNYH K HOmBQ$ OISDF R X UE HW Z H BIFOW YHE DQXDG DWWHQGQ
ODUFK ZH UDQ D FRQILUPDWLRQ FRXUVH DQG PRUH RI RXU IDPLO\ S

JLIKIMR XBRMP XQLWLEXNWRVKHARVRVMOLY EFQLWRVXWIR XSVKREDVURZOB®BXQG
FXVWRPAHUMIHHMNMNRZHYHWHFRQWLWEMD *RG-VLIKWRXBRPPXQID/M\G QY IRXE
FXVWRPHUV WR SUD\ DQG UHDG WKH ELEOH ZLWKLQ WKH VKRS ZLWE

*URZLQHZOHDGHKHKXUVGRB8S6KREDDPEXQG YROXQWHEHHW LW Q\RIR XL
QHZY R O X Q WBHUHHLY V. REKWIOQFIX VW RPHHUQRZKDY MW ZR ROXQWHBGBQ®H S O D\QF
HPSOR\ D SDUW WLPH 7RS XS VKRS PDQDJHU WKLV \HDU

6XVWDLODHLDUMKDUEZQDWHKDY BBIU Q ZG WRW KHKUX U FRKNHRVQR XUD DH) & XSS R
WKHP WR VWDUW VRPHWKLQJ VLPLODU :H SODQ WR VHN"= VRPH RI R
RWKHU "6DIH +DUERXUpu QHZ ZRUVKLSSLQJ FRZPX"

* RG KDVJ Y1CY
P H IDIW VR EHGHYH WDVWKHUH

,PSDFWDIH +DUERXU KDV -HVXV DW LWV FHQW!' VH
WKRVH ZKR KDYH PXOWLSOH DQG FRPSOH[ QF IVEHWHUL XMW DQG , DP @RNQYJ
FRQJUHJDWLRQ FDOOHG WKH *DWKHULQJ LV IR DG \R EHIQU FRQIP HG \RRQ z
QRW DOUHDG\ JR WR FKXUFK DQG KDV DURX! .DP WRWQ \R WHDG WH EIE®I DQG
WUDQVIRUPLQJ OLYHV WKURXJK 6DIH +DUER. @pD@QQ) P RWH DOKH W H , EHGAYH
ZRQGHUIXO JRVSHO PHVVDJH LQ D LQIRUPDO -HxVIVWH XBIUDQG IVWH NQI DQG D
,NORZ , DP JRIQJ \R P HHVWKIP
%UIDQ
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'H KDYH D QXPEHU RI RWKHU JURXSYVY DFURVV WKH FRXQW\ DQG PDQ\
WKHP WR GR LQ WKHLU ORFDO DUHD 7KHVH LQFOXGH

%,* +HVVHWW

%HOLHYLQJ LQ *RG INRHIQMHW WHRWMWHD FHK WKH QRQ FKXUFK FRPPXQLW\ |

e QHEUXDU\ ZHUHVWD)MWWRGRTKR XJRKMXHOLGW KHL O O BDDE R XHA¥ HU W R
ZHHNVQLWLWDWD\E L&V RS R D VR OZAH U W WADD/OF K WEHQ | HFEQWIVW L FAFR Y H B QL \
EHFDPH PRUH VWDEOH DQG PRUH IRON ZHUH DEOH WR DWWHQG

e 7TKHURXLWLJIQLILAFXKQWGHURRKKSUHYLBYN &RYXBVOL VWD UKBRZD VHW W
JURXM® W\SLEDOSHRS®PHD GHKSRI JXHWOXV &KXUPKHPEHUYKHNVR S LDAW
FKRVHEQWKHXHV®WNFHQIMOKDY B LV F X \IWHG L WXIGHQ GSKDE WM RDPR QR WK
WRSLFV

e VBURYLDHYBVRSSRUW WRLDMHULHGEFEDQ G UR Y LDGH U LV BH DDS H FRADUWKH
WKHPHYV

e 7TKHURXBYHUAXSSRUWRXBUWOFRWKBQ GWHHPWVKHY HQMM HWXFKHQMR\
E\ DOO ZKR DWWHQG

6SLUBWPAIRUG 'HDQHU\

e :H UISODQQIRMIYHQWY LQFOXGESRSKDPKDONLPQWUDDRORW KH UDQQG I
KRXVH JURXS DQG D 3DOP 6XQGD\ VWUROO :H KDYH JURZQ LQ QXI
ZLWK DGXOWV DQG FKLOGUHQ WR RXU ODVW HYHQW 7' WK  DC

e« 6WUXJJOHV PDNLQJ QHZ SHRSOH DZDUH RI RXU Ju®¢ 'YHQ
FDUHIXO WR QRW WR GUDZ SHRSOH DZD\ IURP WUDG , IHHO VDKK

e« 2XU RXWGRRU ZRUVKLS LV JDLQLQJ SRVLWLYH DWW  H[SORUH P\
RXW DQG DERXW DQG KDYH EHHQ DEOH WR HQFRXUL IDLWK LQ WKS
IURP PHPEHU RI WKH FRPPXQLW\ ZH DUH VRZLQJ VH,

5LVLQJ +RSH 2 /LWWOH &RUQDUG

e :H KDY HHUW L\® KMHBGX @ GWOKR YOH) & H HIQU H FMK R RAVBRILL XISIUR KRR ® H ZR |
“HV XV

e« 6BRPHWLBHRSQBQWR/DDERXWG VRPHWLWHKMRQ 6W O HQBH | | L DXQAR. W K
EDODQFH EHWZHHQ EHLQJ YHU\ RSHQ DQG DFFHVVLEOH DQG KROG

e W ZRUNV EHVW ZKHQ WKH &KULVWLDQV JHW WRJHWKHU WR SUD\

e 2IIHULQJ KRSH WR WKH KRSHOHVYV ORYH WR WKH ORQHO\ OLJKW
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3UD\HU

'H KDYARQWL QXBIGL R USWOL\WWK UR X HKI X G BEH W L RUWKKWH DG X U LMQRAH HN7 K
PROQWROD\HHZVOHWRWMRBOPRVWSHRSODM @HKDYBURWIRYHUSHRSOUD\LK
GDW DPRQWKDFKRULIKWHDYWYDGGLWRRRQGUFHKGRSGRPPLWWIRB® DNRULIKWZ
OHDGHU 6DOO\ ZKHQ VKH ZDV EHLQJ WUHDWHG IRU FDQFHU

'H KDYARQW L QRDG- L O LMKBWH RIGNUD\RBYHPHRQKLFKEFRPPLWWBG DI\RBURG -
EOHV\RIGWKWKFHRX QWO G VBWR SOV HB\D I XOWAXPHQLWHBORIFKXUPK DGBEWVF
6XIITROXIIRIOBUD\RWIDQLWKBK\.LQJGR&ERPH L Q L W LIDQNFLOYXHBVLKCHY H DBAX | | F
3UD\HU :DON

7KH &RUH /LIJKWZDYH +XE /HDGHUV KDYH EHJXQ WR SUD\ WRJHWKHU

&RPPXQLFDWLRQV DQG &RXQW\ ZLGH HYHQWYV
‘H-YHVHHBRR QW L GHXHI® JH P HZQWRKX B H E V LMD H E R RWZ L VD\@ 6 Q V W D JILHHRG Y VZ H
DW HOHQWH JXDML G HRRAR X YR X 7 X EKD Q Q HHOK D Y M H H\QO REZX WW H DI®\R Z WER O O R
RQ HDFK SODWIRUP DQG LQFUHDVLQJ LQWHUDFWLRQV

'LWKW KPR QW K®\OH DR LYQBSR W K\W/D D VS D URVW KHIR GQHZW-HF WRRRX QHZV O F
ZH -UKRBLQWRQFUHRXHQDJIHPH@WGROORRIPBRX7X RN HUK® H [MA ZP R Q W KW
DOO RXU SODWIRUPV ZH DUH FRQWLQXLQJ WR VKDUH FRQWHQW UHJ

'H KDY JRR&GUHVHERENRFLPHOGLDVIRO O RZAWMKH J X XBG D WSHRW WBIBR XMW H C
DFURVVY DOO SODWIRUPYV

#OLIJIKWZDYHVXIROORZHUV QHZQ/ #OLIJIKWZDYHVXIIRON DE|
LQFUHDVLQJ UHDFK RI RYHU O VPRPWKEHUY DQG YL

ﬁ #OLJKWZDYHVXIRRIOONRZHUV QHZ QOMMJLK\WZDYHBI[IH?OORZM
UHDFK RI SHRSOH

&RXQW\ ZLGH HYHQWYV VXFK DV 6XIIRON +DUYHVW DW WKH 6KRZ JURX
KHOS WR UDLVH DZDUHQHVV RI /LJKWZDYH DV ZHOO DV JLYH RSSRUW
RXWUHDEK

IHDGHUVKLS '"HYHORSPHQW

2QH RI WKH GLVWLQFWLYH DVSHFWV REVHUYHG RI WKH PRVW [UXLWI
OHDUQLQJ DQG DUH VXSSRUWHG ZLWK DOO IRXU RI WKH IROORZLQJ .
e« /RFDO OLVVLRQDO *URXS

e OHQWRU &RDFK OLVVLRQ $FFRPSDQLHU RU 6XSHUYLVRU

e 3HHU *URXS

e $FFHVV WR DQG VXSSRUW IURP NH\ SHUPLVVLRQ JLYHUV DQG DGYF

‘H DUH VHHNLQJ WR GHYHORS WKHVH DSSURDFKHV LQ WKH IROORZLC
/IREDO OLVVLRODLOLIKWZDBDYH *URXS /HDGHU 7UDLQLQJ ZKLFK SUHSDU
PLVVLRQ DQG OHDUQ DV WKH\ JR ZLWK WKH /LIJKWZDYH JURXS ZLWE
WRIJHWEKKM\ DUH VXSSRUWHG LQ SUD\HU GLVFHUQLQJ DQG DWWHQGL
ZHHNO\ DQG WKLV JURXS LV WKH ILUVW VWHS LQ JURZLQJ QHZ OHDC
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OHOWREBDFKLVVISEFRPSDQRHBXSHUYZ VR HQFRXUDURXBQ G XEOHD G WG
FRPPLW WR D UHJXODU PHHWLQJ ZLWK VRPHRQH ZKR KDV H[SHUWLVI
WR DGGUHVV 7KH\ UHVSHFW WKLV SHUVRQ DQG ZLOO KDYH XVXDOO\
LQWH @VALMHW LFQDXYY D UD OW, W D\EHD IHZW L P B VH D @ L WDKO RRWV K R X J KSWIKX©D U D
IRUDFKPHHWLRWWD\EHD FDVXPRIIHHQ GUD\HYNEZHH R E X W K BAD O XWKK MJ K C
7TKLFRHQWRDBHUPLVWRR G LIILFXEWWDRGVR S H D) WK HDLLUAHK IUVH O D W L W @ IR\
JURXQGHG LQ SUD\HU :H DUH ZRUNLQJ ZLWK WKH 'LRFHVDQ OLQLVW!

SHHUURX2 7TKHVHJRXSYY®HDGBORSSRUW XV MWHNELWKJIJURXBIOHDG BUY
WKHPVHOYHV ZKHUH WKH\ VKDUH ERWK TXHVWLRQV DQG ZLVGRP DQ¢
LWRPHAHEXWQRWOZDPRPELQHAGWKRPHRUPDWHDFKLQS$RWOHDUERPIP XQL
([IDPSOHV RI VXFK JURXSV LQFOXGH
e %LVKRRUPD@RBRPPXQUREKXUFK 30D QMWHHUYLRUWAKLVKRIWR U N ZHID® G

QHZFRRUMEBIRUPHBU  %HQHLIQW ' X6GiH) \RHE H L /D O XEN\GV KFHK X U BPIQ ® R \

DORGIHFLWHPBBERMWY JO QM5 L U L WH)XQDEBZGR UP DWWRQD W L ZQ VR 8HIULR Q H

JURZW@GSLRQHHRFDWURDQ®RUGD L QHGE. QUKSID UW L PRGHEI R U P D WILIRRX (

WKH (XFKDULVW IRU RWKHU SHHU IRUPDWLRQDO JURXSYV
e (QYR\RQOLRHHOHDHGYDQJIH GERDFE K LAKIHQXVHB\D WHDPYLIHHEORFANVX IR L

JLJKWZDYH E\ *DLO 6RXWKJDWH $ JURXS EHJDQ LQ ZLWK WKH (
e QWHU OLGOHDW FRPPXQRWRRGNVDNISZLWKVHDRVF SHRSQHURRWPPXQL
SRVWSRQHG XQWLO O0DUFK GXH WR GHDWK RI +0 4XHHQ

e *"URZLQHZIUHVHSUHVVRRXKUFK\HDWHDU QAR XQLWRWDOHDWHDP¥
SODQQKIMW D URWGERRERPPXQLIKLFAXLEBGHYHORBHBHOLYHERG M X Q ZWW
&&; 0\ULDG 7DVWHU VHVVLRQV HDUO\ JLUVW /& RYHU GD\V

e« SRWHQWQRKOXURKWZRURGHYHORSPIGEQW L F L SDRWHIRSWL R Q HHQID J H&
YDULRXV IRUPV Rl :LOG &KXUFK LQ

SFFHWEDQG/XSSRURRH\SHUPLVYILRMDO® GYRFDWKWRIKWKSH WURX KWV
PHQWR UZHD L PW K W H UL J KW Z BOYHD GKDM DVRUUH T X DEWH WS HR S @K RKD Y |
DXWKRWPRWN K5 HF LV IDR QAW WW® BZIRUDNQ @ KRHQ F R X U BVJHW RV D NUH \DNQVGV RV K L
ELJ7KHMD GYRFDBRIWKQ VRRMOGHREKHOBKEHD GWBW FHRWKNUQRMW XS SR
ZLWKLQ WKH GLRFHVH

6DIHIXDUGLQJ UHSRUW

TKHFDUBIQGBWHFVWIRKLOG\RKQRIHRSODRB®GCGXAWYROYHGKWZDVAVLYILWKI
UHVSRQVRELYCHWRAZKRSDUWLFLEQWKIHV. RH/LIJKWZD:HHKDY B VPDUDIHJIXDU
WHDOHE\5HYGLIIBREL@QWRVDIHIXDUGHPPHDMBQGLIKWZRRPPXQLMWRXQF
UHVSRQVLEOH PHPEHU

$VD&RPPXQIMMDUHFRRPPLWWBE RPRWLDDIHWYQYLURQPE GEWO W X D HHON F U X L
DQ & XSR UWDRMWKRYHAMKQWHYVSRQVUIEOOWRKL O GRMH® X O Q H UDEXOGMHW S R Q (
SURPSWRYHWYDIHJXDUBRQBHRIW OO H JDMDLIRL®D VW R UFDYOLGF\W L PV V RUD/EX\R
RWRWKBIUHFWIHU VRROW LD VW R UFDW KR ¥ IKIRD U W KMXEMRFPRQFHUQV DO CGH.
DEXVH DQG RWKHU DIIHFWHG SHUVRQV DV ZHOO DV UHVSRQGLQJ WR
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,Q WKHLU UROH DV FRPPXQLW\ OHDGHUV DQG LQ OLQH ZLWK &KXUFI
PDQGDWHKDWOIKWZDPYRSOHDGKDYEQHQKDQFPG&KHFNQ®&®DYKDGRXQGDYV
OHYW@DLIQZ LKAD @ H DRIV R P L Q D SHHBVIRQY KHU R XkSDY L QFIRP SO H W H B G H UKD I5C
7KLV LV UHFRUGHG DQG XSGDWHYV DUH UHJXODUO\ SURJUHVVHG DV \

2XWDWEHNVWIXDUGRQIRNGLYVSORQWKAHEVLWHYHU\RWB®FFHWWOWR @LWKK
EKXURK(QJODQAUBRPRWLQDIHIKXURBRKOLFQGKR VKRWHPSODW®DIHJIXDU
SRVWHU

KWWSYV Z7ZZ OLIJKWZDYH FRPPXQLW\ VDIHIJXDUGLQJ

$VSDURVRXVDIHIXDUSURBHVXHOVI®OOIKWZDYRXBHDGHBNIHIXDUGHPG H
OLQLVWOWHD\GBQ& XEOHDGWBWR ZQ O IKGH HDMFRSRIRXVYDIHIXD USRQUEFQ ® WK
DVVRFLEBEBRAGPHDOMMPOFNQRZOHGKBWYWKHDYMHFHLYW A I RHDWKHBP QGNVDNI
DSSURSULDWH DFWLRQ

‘H KDYKD@O VPDQRPEHRUVDIHIXDUGLDPVWDR@GWRQFHUQWKE&D VWD W KHKB Y |
EHHQGHDDMWMKS SURS U LOVFHOR P D@ G 1 I L FLAHDAOWQ HRUW HQ WKKHX L G D QFFIHD U H
*DOORZD\ 'LRFHVDQ 6DIHIJXDUGLQJ $GYLVHU

6WHZDUGVKLS DQG IXQGUDLVLQJ

W WEKBLPRIWH3URM WKWK PILQLVRVWKWKUHKEKWZHEXUBREWQGNVKH. JKW Z L

JURXSKRXBHVHOI VXV WIKURMIKHQ FRPRHWKH JKWZERRPPXQUWRRKHQ QR
30DQQHMEHHPYORZQG@HKDYHQJIDJHGBLRQHHRPRUZLAKRFHBHY G QQ\

'RUDQ 6PIRMRRQWIKARPIQG ZKRKDVLJQLILH[BEWLHQWHKDRYHDQ GVKILY NH\

IREXV IRU

&KDSODLQF\ DW 6XIIRON 1HZ &ROOHJH 2 6XIIRON 5XUDO

&KDSODIDQFEXIIREDXNVNDQWOHH VWDIUMBEROXQWBDPRUN LZLQWXKH DRX D S O DRLL
6XIIROHNZ &ROOHBIHHY GLQGPHSSHIWQ OGN ZR ROXQWKIBODEQDNKDRLOHALIKW ZI
$IJULFXOWXUDO &KDSODLQ DQG &DSW $QGUHZ -DUUROG 6DOYDWLRC
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7KH IROORZLQJ LGHQWLILHG LQ FRQWLQXH WR EH LPSRUWDQW

:D\V ZH DUH VHHLQJ *RG DW ZRUN

7RIHWKHU®RRQQHFWE&KQYLVWRDHENMUQEMW ZHSIDU LDMXEGEL IJKW ZRPIS R U VDIQ
DOVR DFURVV GHQRP EQDWEZHRIQ@V/DIXGVZDYH JURXSYV

/IRYLQJ VHRNYPDHQ\ NLQGYV

/RVBRRDQG®DUJLQDOHRIS®HVSHD GBIRSOKRDURIWIRQUJILQDEH¥REBLYD L
RI WKH WHDP DQG FKXUFK IDPLO\

JOWHUJHQHUDW2 RKDOGUHQ! 7THHQV DQG ROGHU SHRSOH ZRUNLQJ \
2Q0LQH PLQLVWULHYV

&RPPXQIBWUMUN KLSMRSEBHDFH3HRSE@HL QU D 2QRD L WKH UK U L V V8 DIJ@A
ZLWK VHFXODU ERGLHV IRU WKH VDNH RI WKHLU FRPPXQLW\-V ZHO
+HDOLLGKHDUWY HPRWLRQDO KXUWV DV ZHOO DV SK\VWLFDO KHDOL
6PDOO ,QLWZDWKYRRP WR JURZ

3XEOLF :RUVKLS EHFRPLQJ PRUH SXEOLF

/RFDO BWRU®? SHOWRQDO VWRU\ DQG JRRG XVH RI VRFLDO PHGLD D
9RFDWLRQ DQG *URZLDBEDODGOUWR SDUWLFXODU SODFHV DQG RXV
&UHDWZL &DULQJ DQG VWHZDUGLQJ DQ DWWLWXGH RI JUDWLWXGH
BFULSWXQFUHDVLQJ JURXQGLQJ LQ GHSWK Rl HQJDJHPHQW ZLWK V

,QWHQWLRQDO DSSURDFK

7UXVOVE RO GQH([SHEFWRQWGIRWKILWLXRUNS | ILUPDWIMRKRIULJLYQIVOQRYP D
JURXSV DQG *RG GRLQJ D QHZ WKLQJ LQ 6XIIRON ,VDLDK
/JLVWHQLQJ DQG/KKWHQIL\QY WR *RG WKURXJK SUD\HU HDFK RWKHU
"RXUQH8QGHUVWDWKBAYHORSFRHQYWH.JKWZDRPPXQLMEHLQD *RG O}
MR X UDKN UKHWLPIPPAEHGLITHUHRRXDD\\RISUHGLEFMQ G HYHOR S PRHDQ WIVY
PRUH RI WKH FKDUDFWHU RI UHZLOGLQJ WKDQ OLQHDU SODQQLQJ
&KHULVK 6FUQWHQWLRQDO DUHD RI GHYHORSPHQW

9LVLRQ IRU

PDQ\ SHRSOH GLVFRYHULQJ WKH OLJKW RI &KULVW LQ UXUDO 6XIIR
DOQRQJRQG\@PLPLVVIPRRYHPHOWZDYHRIORYRWNXDEX|IRORQ VW DIQ WIOQW \
DZD\ ZLWK D FRPPLWWHG &KULVWLDQ FRPPXQLW\ DW LWV FHQWU F
SUD\HUIXO ZRUNLQJ ZLWK RWKHU FKXUFKHV WR PDNH D GLIITHUHQF
EHLQJ D EOHVVLQJ EH\RQG RXU VL]H 2 HYHU\ YLOODJH EOHVVHG LC
FUHDWLYH DSSURDFKHV EHFRPLQJ QRUPDO LQFOXGLQJ RXWGRRU

&RQFUHWH JRDOV LQFOXGH

JLIKWZDURXEHOSMERIXYWH UXUDO GZHWOKIRWHYL@RPPXQLWILWK G |

SHRSOHKRKDYHHFRR&KULVWLYEOLSDOBFH ODQRIWKHBWWHQSRQL
FKXUFK DQG PDQ\ XQGHU

GLVFLSOH PDNLQJ OHDGHUV PRVWO\ OD\

JLIKW Z IKKHEKHO S MXIH QD Q PIQDBL VV L RE P @& D L QRI® RE DWUKX U KK U R ® RKE
JLYLQJ
5XUDO DQG DJULFXOWXUDO FKDSODLQF\ VXVWDLQDEOH IORXULVK
$ QHZRKULVRAHOWEXHIDWHGRGJH LWK ULV \RLDAMM R P L QD W RRQNWORJHWRI
\RXWK PLQLVWU\ DFURVV WKH DUHD
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30DQQLQJ IRU WKH IXWXUH
Q FHQW/WDIOWZZYRRURQW KHR O O R ZLRDF L O LRAOD\W HQUR Z\WR & X VWD L Q
ORFDOO\

.HHS SULRULWLVLQJ SUD\HU DQG KHOSLQJ SHRSOH WR EHFRPH (
LQ HYHU\WKLQJ ZH GR
e 6XSSRUW GHHSHU ELEOH HQJDJHPHQW 1HZ /LIJKWZDYH QRWHV RQ
e )DFLOLWDWH PRUH SDUWLFLSDWLRQ LQ WKH HXFKDULVW
e :RUN ZLWK LQWHUHVWHG JURXSVY RQ D 5XOH 5K\WKP RI /LIH
e 'HYHORS DZDUHQHVV RI 6XIIRON 'LVFLSOHVKLS 3DWKZD\

*URZ GLVFLSOH PDNLQJ OHDGHUYV

e (VWDECGURKLQHZUD KLIKRXDOLWKWZDRHPDW L&KRMROX QLUWUYKRORHDPW F
OHDUQ WRJHWKHU2 ZRUNLQJ ZLWK QDWLRQDO 0\ULDG WHDP

e &RQWL@MMXSSRUNMZDQGSRWHQMUR® ZDYJHRXSWKRXJIJK HQFRXUD IL@G
PHQWRULQJ 6DOO\ *DJH *DLO 6RXWKJDWH 'L *UDQR RWKHUV

e« ERQWLOMNNWLOQKWZERPPXQIRV&EKXUFK 30 DQWHRQ HOIWEB\ % LVKRBY WL
OLNH DQG $UFKGHDFRQ 6DO0OO\

e *URXS FRDFKLQJ LQ HYDQJHOLVP WKURXJK &KXUFK $UP\ (QYR\

(QODEOLQJ WKH /LJKWZDYH KXEV DQG FXUUHQW PLQLVWULHV WR
DQAQGHSHQGHQW RI 6') IXQGLQJ E\ HQG
e &RP SO HXIE WD Q& XVWDLQDED QRMD F K X B Q VXS SR UBMKSIURMWIF\D F
'DQQ\ 'RUDQ 6PLWK RQ VHFRQGPHQW DQG NH\ GLRFHVDQ OHDGHL
e 3RWHQVQIERGVW U HIVRY) F O $GIH VRILYQ QRFDQ® W LR QDDQWUYD GRQX VR I
VIQHUJLHV ZLWK GLRFHVDQ PLQLVWULHYV
e :RUNLRQUWKIRJUDPRHHRREG SSO\LRBQWUDQMVIX\QGRIRNV RPISRVIVWX QG L
IURP WKH 6'8 ZLQGV GRZQ IURP HQG
e« 7THDFK DQG LQIRUP DERXW VWHZDUGVKLS 2 PDNH ILQDQFLDO JLYLC

YXUWKHU WR WULDO DQG GHYHORS RYHUVLJKW DQG HQDEOLQJ V
D ZKROH EH\RQG
e« HYHOPRG®DLQWIBLSHURIQWKH JKWZRRPP XQLARX QAL@HWDUHBRVYLQDQF
IXQGUDLVLQJ GLJLWDO FRPPXQLFDWLRQV DQG VDIHJXDUGLQJ
e 30ODRWLYLQWRFRYHU /HDGHRULJKWZD&RPPXQWERXQW\ ZLEHJ KHDL
LQWUDSUHQHXU URRWHG LQ ORFDO PLVVLRQ VNLOOHG WR GHYH«
e :RUNXUWEIHWKLVKRBNWRGHQWREIWKWHRLAH/LIKW ZERH P X Q LAVD\E HS D LRW
VWUDWHJILF WKLQNLQJ DIWHU WKH UROH RI $UFKGHDFRQ IRU 5XUL
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*URZLQJ LQ *RG LQ WKH &RXQWU\VLGH

7KHURZLDARGL @V K&R X QW U\ VIL*GMWSRU R M WKVS S R LEWW &6-W U D WH Y HO R S P#@L
RIWK&KXURK(QJODRG® KEHMGPXQGVEXYGSVZLARFHVBADRBRGLQDQKIDVXQG
RIDEXQG PIRU \HDUVURP HIWHQGE®PIBUHDRD I XUWKiHUWDUWRLG 7KL

I X Q GWKPD MR RIGMDW B D\RSHUDWIHHOPOQGLIVNXG®HR SO B GVKIL®RMQ F O X GAVE H
DFFRXQWYV

JLJKWZDYH &RPPXQLW)\ &,2 )LQDQFLDO 5HYLHZ
7KH ILQDQFLDO REMHFWLYHV RI WKH /LJKWZDYH &RPPXQLW\ &,2 DW
7RVXSSRUMWZDBXEV@D\W B D\RSHUDWORQWWEWMF R SRIW KH. * L WS R M H FIA
RSHUDWLRQ RI D FDIp DW 5HG /RGJH
7RVZSSRWWKRSHUDWRIRQKWZDYRXSK JWKEDIHDUERXUKWZDYRXSRS X
VKRS
7R HQFRXUDJH JLYLQJ DQG JUDQWYV IRU WKH DERYH REMHFWLYHYV
7RGHYH R SWKKH. *LWSSU R MBIS /D@D FO X GU QR QDAMVG L Y LRIV X VW D L QRO IK@R W
ZKHOL*LW&EQGLODUQGWRZ@DUIJBMWIKHQG QG  ZLWWKRP HX QG LDV H Q G RVK
PLGGOH RI

)X QA RIW KM JKW Z BRIP P XOW\, 2D U B D U JKIDALE Q X EH B IUH V W UILXFA\GHR® D F K X E
VRPHWLPHV IRU D VSHFLILF DVSHFW RI +XE ZRUN DQG DQ\ /LJKWZE

SHFHLSWYV

7TRWDIKOFHLBMAMWKE,2DVD ZKRORWKYHDUEHUH. XSIURP.. LQ DQ
LOQFUHBNH 21 WKLYV ZDMURFROXQWRPQEDWDR@M XUWKHU IURPLI
DLG UHSUHVHQWLQJ DQ LQFUHDVH RI DOPRVW RQ

3ODQQHG JLYLQJ KDV JURZQ WR .. LQFUHDVH DQG DW HQG R
PRQWK WKH PDMRULW\ HOLJLEOH IRU JLIW DLG

2YHUDOO LQFRPH IRU 5HG /RGJH +XE UHSUHVHQWHG RI WRWDO UF
7KH ZRUN RI /LJKWZDYH HVSHFLDOO\ LQ 5HG /RGJH DQG ZLWK 6DIH -
HIWHUQDO IXQGLQJ UHIOHFWLQJ WKH FRQILGHQFH RI WKRVH ERGLH

DELOLW\ WR KHOS WKRVH GLUHFWO\ LQ QHHG LQ WKHLU FRPPXQLWL
WKH 6DIH +DUERXU /LIKWZDYH *URXS LQ ,SVZLFK DOVR UHFHLYHG
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3D\PHQWYV
3D\PHQWV LQ ZHUH ... FRPSDUHG WR ... LQ DQG LQFUI

ODMRU DUHDV RI H[SHQGLWXUH DUH VKRZQ

EHORZ WR VXSSRUW WKH ZRUN RI WKH GLIITHUHQW
DUHDV 2 WKURXJK PLVVLRQ DQG WKURXJK JUDQW
IXQGHG UHOLHI ZRUN DQG SD\PHQWV

*UDQWYV WR LQGLYLGXDOV DUH IXQGHG E\ JUDQWYV
UHFHLYHG H J IURP 6XIIRON &RPPXQLW\
JRXQGDWLRQ DQG DUH W\SLFDOO\ IRU IRRG
XWLOLWLHY DQG RWKHU SD\PHQWV WR RIIVHW WKH
LPSDFW RI WKH FRVW RI OLYLQJ FULVLYV

6WDII FRVWV LQFOXGH JUDQWYV XQGHU D

OHPRUDQGXP RI 8QGHUVWDQGLQJ WR

.DWK\LOWRRXS S KHERUBH D G IMK3HO D FEN W K:HD W HIUH W IDHDBN J KW Z DY R X SW KIL
IXQGHG HQWLUHO\ E\ GRQDWLRQV JLYHQ VSHFLILEDOO\ IRU WKDW S

)XQGV

7KH DFFRXQWV VKRZ WKH EUHDNGRZQ RI
IXQGYVY KHOG EHWZHHQ GLIIHUHQW IXQGV
DQG /LJKWZDYH *URXSV DQG +XEV

)XQG UHVHUYHV LQ WRWDO DUH ... $IWHU
N Rl OLDELOLWLHV SD\PHQWV WR
'LRFHVH WRZDUGYV 5HG /RGJH

(PSOR\HHV RI WKH UHPDLQGHU ... LV
DJDLQVW JUDQWY DV \HW QRW IXOO\ VSHQW
N VXUSOXV IURP FDIp DQG WRS XS

VKRS LQFRPH .. LV IURP UHVWULFWHG
JLYLQJ IRU GLIIHUHQW JURXSV DQG ... LV
IXOO\ XQUHVWULFWHG

([FHVV RI 5SHFHLSWV RYHU 3D\PHQWYV
(IFHVWTUHFHLRSYWHWSD\PHQWYY ZDV.. FRPSDUHAIGW.K LQ DOALQFUHBPN

SHVHUYHV 3ROLF\

SM/WKESROLRIWKE,2WRDLQWDEDROD QIFFHU RVAIRQ GVT XLY D WHRAPVWR QWRSHUDYV
FRVRIVQGLYGXELN *URZOGYWWD GG LW IRRADR W K- \MJ WV B BV I/ GV KIBP R X QRM
DQHWHFERPPLWPHRMNNWFOXAKYGHOMWHPYRRVKHL*L WRURMHFRID/P RX QW H
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TKHALIKWZRERRHIPPXQIBW2LDY &KDULWDQREFEARNH SR 2DMNWB QL YV W 1 ROWH UWK&EIK D U L
&RPPLVVRRQJODRGGDOWM&KDUDRW\ SHILVWRIUHFGWLFKR&B @ W U&X W C
6WUHHW ,SVZLFK ,3 84

7KH /LJKWZDYH &RPPXQLW\ &RXQFLO
7KHLIRWY KRRPPXQLWKGX | | RQM(KSUHVV&RBRXQW\D W W D UMHKIER BIKD W LR (
IXQGHSURMHMWOH®RDI LQ*RG LOQWKHKRXQWU\V I GHW & PRI &KXUF
&RPPLVVLRQYHWD-WHIHOR S POV LX) ) @Q & RI'LRFHVIDX® G LADIWD OORFI
WR VXSSRUW WKH \HDU SURMHFW

TKH,2ZDWVWDEOLYRREDU\ DQRSHUDWBVVRFLIXWWK®LVKRBVV 2RI F
DFURVWGLRVNHRIGWGPXQGVHEHXQUGSVZLEKLFAKDWVHVWDEOILQKAHFPEHU OXFKRI
W KRIS DUV LRIY/ K&, 2LVLP LW R/KBRW 3& & 7TKH DR AXUQWO\ SHR S R QW KHO H F WRR
IURP RYHU HQUROOHG /LIKWZDYH *URXSV

TKK,2LVXSSRUBNB&RPPXQ LLWRXQ RUDU XV WHHRWHKRKDYMHUYRIQVK&,2G XUL

DUH VKRZQ EHORZ LQFOXGLQJ WKHLU GDWH RI

1DPH

/RFDMRQ /1J KW DYH * URXS Z KHWH
DSS@-DE®

3RVMRQ $ SSRIQF HQW DWV

SWHYG' U® IFKDHE REHWW DUMRQ

UMKRS RI ' XQZ IEK

KRS -V9 MVRU

9HQ&DQRQED® $ QQ* D] H-

$ FKGHDFRQIRUSXUDA MRQ

/HDGHURI /1J KVZ DYH DQG & KDIU

SHYG &RM®: I@OP : DWQV

6XSHURDMQGHQMD IQMMURI WH (©
1 HZ P DUNHVD HWRGIMAF IUF XIW

YAKRSV$ SSRIOMH  ( FXP HQEDO
5HS UIVHQWWH

5HYG & DQRQ & KIMRSKHUSREIQRQ~ | 9 6W( GP XQGV YAKRS V$ SSRIQMH
0 U* DKDP 5HDWERQ (\H YAKRS V$ SSRIQMH
5HYG & DQRQ- X® / DO 6 +DWNP HUW & RQOHFW ( BIFWG 5HSUHVHQBWH

0 W& OILH 0 DUKDO

: RRGEUGJH 30OFHE\ WH: DWU

( GIFWG SHSWHWHQBWH 5HMI QHG 6HS

0 U DYIG 7KHRED@G 5HG /RGJH ( BIFWG 5HS UH\HQWWYH
0 USREHWV DP HV+DP 1GRQ S\VZ [EK 6DIH +DUERXU ( BIFWG 5HSUHVHQBWH
0 UBWISKHQ: HQW 9XQJ D\ &R RSWG - DQ W\ QHG 0 D\

0 W(PPDO RW

6RXW + DUNP HUAH

&R RSWG 2 FW

5HYG' IDQH* IDQR

5HG/RGJH

&R RSWIG 2 FW

,Q DWWHQGDQFH DV QRQ YRWLQJ PHPEHUV DUH
1LQD 6HDPDQ 2 $FWLQJ 6HFUHWDU\
$QGUHZ *RVGHQ 2 7TUHDVXUHU DQG 6WHZDUGVKLS RIILFHU

$W WKH HQG RI
-DQXDU\

WKHUH ZDV RQH FDVXDO YDFDQF\

6WDII DQG YROXQWHHUYV

7KH "*URZLQJ LQ *RG LQ WKH &RXQWU\VLGHPE 3URMHFW &RUH 7HDP LC
WKH VHW XS RI WKH /LIKWZOWHIEBPRPBEQEWWKH 6'8 IXQGLQJ DUH $QGU
1LQD 6HDPDQ $GPLQLVWUDWRU DQG 3UD\HU &RRUGLQDWF

ODQDJHU

OLVVLRQHU
/13 KVZ DYH $ QQXDGHSRWV

3DJH

DSSRLQWPHQW R

ZKLFK ZDV ILOC(



,Q DGGLWLRQ LQ WKH *L*LW& SURMHEW IXQGHG

« $OLVRQ (DUO DQG $QJHOD )LQQ 5HG /RGJH /LIKWZDYH OLVVLRQ $V
UDLVLQJ

« .DWK\ :LOVRQ (PPD ORUULV 3DP 7RQNV DQG 1LFN\ /DZVRQ DV 5XUl|

e /LJKWZDYH 5XUDO +XE OHDGHUV 'LDQH *UDQR %HQ :DOH -RVK %D
%HQHILFH %XQJD\ DVVRFLDWH YLFDU 5HYG (GZDUG /DQG DQG %X
+HDWKHU /DQG

e /LJKWZDYH FXUDWHY 5HYGYV 'HEELH 1LFKROOV %RE OROWRQ DQG 7
ORFDO FKXUFKHYV

.H\ YROXQWHHUVY DUH *UDKDP OLOHV OHDGLQJ WKH 5XUDO &KDSODL(
IRU 6 XIIRON 5XUDO &ROOHJH LQ 2WOH\ DQG *UDKDP 5HDUGRQ $PED
OHDGHUV DQG FXUDWHV DW WKH /LJKWZDYH +XEV VHH EHORZ DQG \
%RDUG RYHUVHHLQJ WKH IUXLWIXOQHVYVY RI WKH BURMHFW DQG LWV
JUDQWHKGH BURMHFW %RDUG LV FKDLUHG E\ %LVKRS OLNH

TUXVWHHY 5HVSRQVLELOLWLHY 6WDWHPHQW
7KH 7UXVWHHY DUH UHVSRQVLEOH IRU SUHSDULQJ $QQXDO 5HSRUW I
ZLWK DSSOLFDEOH ODZ DQG UHIJXODWLRQV DQG 8QLWHG .LQJGRP *H(

7KH ODZ DSSOLFDEOH WR FKDULWLHV LQ (QJODQG DQG :DOHV UHTXLI
VWDWHPHQWY IRU HDFK ILQDQFLDO \HDU ZKLFK JLYH D WUXH DQG ID|
DQG RI DSSOLFDWLRQ RI UHVRXUFHV LQFOXGLQJ WKH LQFRPH DQG F

,Q SUHSDULQJ WKHVH ILQDQFLDO VWDWHPHQWY WKH 7UXVWHHV DUH

e« VHOHFW VXLWDEOH DFFRXQWLQJ SROLFLHV DQG WKHQ DSSO\ WKHTF

e« REVHUYH WKH PHWKRGY DQG SULQFLSOHV LQ WKH &KDULWLHV 625

e« PDNH MXGJHPHQWY DQG DFFRXQWLQJ HVWLPDWHY WKDW DUH UHD

e« VWDWH ZKHWKHU DSSOLFDEOH 8. $FFRXQWLQJ 6WDQGDUGY KDYH E
GHSDUWXUHV GLVFORVHG DQG H[SODLQHG LQ WKH ILQDQFLDO VWI

e SUHSDUH WKH ILQDQFLDO VWDWHPHQWY RQ WKH JRLQJ FRQFHUQ E
WKDW WKH FKDULW\ ZLOO FRQWLQXH LQ EXVLQHVV

7TKH 7TUXVWHHY DUH UHVSRQVLEOH IRU NHHSLQJ SURSHU DFFRXQWLQ
DFFXUDF\ DW DQ\ WLPH WKH ILQDQFLDO SRVLWLRQ RI WKH FKDULW\ I
VWDWHPHQWY FRPSO\ ZLWK WKH &KDULWLHV $FW WKH &KDULWLH
DQRQG WKH SURYLVLRQV RI WKH &,2 &RQVWLWXWLRQ 7KH\ DUH DOVR U
FKDULW\ DQG KHQFH IRU WDNLQJ UHDVRQDEOH VWHSV IRU WKH SUHY
LUUHIJXODULWLHYV

7KH $QQXDO 5HSRUW ZDV DSSURYHG RQ BBBBBBBBBB

6LIQHG RQ EHKDOI RI WKH WUXVWHHYV E\

LCER SO COR (O (R KR CER O COR GO (R GO GO (O (O (R COR (R CQR (¢

$UFKGHDFRQ WKH 9HQHUDEOH 6DOO\ *D]H
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7KH H[DPLQHU KDV UHSRUWHG RQ WKH DFFRXQWV RI WKH /LIKWZDYH
HQGHG '"HFHPEHU ZKLFK DUH VHW RXW RQ WKH IROORZLQJ SDJH

SHVSHFWLYH 5HVSRQVLELOLWLHY RI 7TUXVWHHY DQG ([DPLQHU

7KH &,2-V TUXVWHHV 7KH /LJKWZDYH &RPPXQLW\ &RXQFLO DUH UHV:!
DFFRXQWV 7KH 7UXVWHHV FRQVLGHU WKDW DQ DXGLW LV QRW UHTX
&KDULWLHV $FW WK H $FW DQG WKDW DQ LQGHSHQGHQW H[D

W LV WKH ,QGHSHQGHQW ([DPLQHU-V UHVSRQVLELOLW\ WR
« ([DPLQH WKH DFFRXQWV XQGHU VHFWLRQ RI WKH $FW

e TR IROORZ WKH SURFHGXUHY ODLG GRZQ LQ WKH *HQHUDO 'LUHFW
XQGHU VHFWLRQ E RI WKH $FW DQG

e TR VWDWH ZKHWKHU SDUWLFXODU PDWWHUYVY KDYH FRPH WR KLV DYV
DWWHQWLRQ RI WKH 7UXVWHHYV

%DVLV Rl ,QGHSHQGHQW ([DPLQHU V UHSRUW

7KHH[DPLQDVEDRPDUUIRKGVDFFRUGD QEWWKBH®UDDUHFW 1 RDNVE\ WK B KD L
&RPPLVVSRO[DPLQDWQRQXBHMNYLRENKBFFRX@WIHF R WG\SEX WKFKD UDWG
FRPSDULRIRVEBIFFRX WMV HQ@WNWEKRVHFR U@\ VR F O XFRQN LG H IRDMQ\RQX V
LWHRW LVFORNAWKBANF FR X QDMWY HH N IHP S O D Q D WULARRY KW U X V WRIGIFH U @LOOVM X |
PDWWHRKBURFHGXQIBW UW®GRMHREU R Y IDERDKHY L G H QUWKHZ WX CEGHU H T X LIUG QD X
DQGRQVHTORRWSLQLRQY HIQMW B KHW KHKBIF FR X GW MV BOMUXG GD YL HD Q GV |
UHSRUW LV OLPLWHG WR WKRVH PDWWHUV VHW RXW LQ WKH VWDWHF

,Q FRQQHFWLRQ ZLWK P\ HIDPLQDWLRQ QR PDWWHU KDV FRPH WR P\
ZKLFK JLYHV PH UHDVRQDEOH FDXVH WR EHOLHYH WKDW LQ DQ\ P
T WR NHHS DFFRXQWLQJ UHFRUGY LQ DFFRUGDQFH ZLWK VHFWLRQ
¥ WBHSDWHFFRXQWNVFKFFRUZGWKKBIFFRXQWHFRDGW® RP S QL WKKBPIFFRXQ
UHTXLUHPHQWY RI WKH $FW KDYH QRW EHHQ PHW RU

WR ZKLFK LQ P\ RSLQLRQ DWWHQWLRQ VKRXOG EH GUDZQ LQ RUC
DFFRXQWV WR EH UHDFKHG

6LIQHG

SLFKDUG 7XUQHU

YJH@®Z RI WH $ WRFIDWRQRI & KDUMWHG & HWIHG $ FFRXQWQW ) & &$

,SVZLFK 6XIIRON
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%LVKRS:-V OLVVIWKRH2ZRUGB6HU PDGH XQGHU ZKLFK WKH /LJ
IRUPHG DV D IRUPDO PLVVLRQ LQLWLDWLYH RI WKH &KX
OLVVLRQ DQG 3DVWRUDO OHDVXUH

7TKH /[LIKWZDYH &RPHXDDUWDREOH ,QFRUSRUDWHG 2UJDQLY

'LRFHVDQ %RDUG RRI)IKMOGEHRFHVH RI

6W (GPXQGVEXU\
FKDULW\ ZKLFK DGPLQLVWHUV WKH ZRUN RI WKH '"'LRFHV

*URZLQJ LQ *RG LQ WKH2WKHVQD\IPH®R! WKH SURMHFW [X
DQG WKH 6') ZKLFK KDV HVWDEOLVKHG /LJKWZDYH DV D

/[LIKWZDYH JHBRKWDYH LGHQWLIL
7KH\ XVXDOO\ FRPH XQGHU WKH J
ORFDO +XE DQG RU SDUWQHU EHQ
LOQYHVWPHQW RU KDYH D PRUH OR
$VVRFLDWH /LIKWZDYH JURXSV DUH J
DQG WUDLQLQJ EXW FRPH XQGHU WK

G WKH PLVVLRQ WR Z
YHUQDQFH RI WKH &,7
HILFH H

FDOLVH E
URXSYV
H JRYH

H
R
\ RIWHQ UH
DVH RI VXS
ZKLFK DVVR
UQDQFH RI |

%HQHILFHVY ZKR FROODERUDWH ZLWK /LIKWZDYH:-V YLVL|
VSHFLILF ORFDO JHRJUDSKLFDO FRQWH[W HJ &KDGEKEHRH
SDUWQHUVKLSY KHOS WR HVWDEOLVK WKH ZRUN LQ ORF
VKDSLQJ LWV JURZWK GLUHFWLRIQHD @® \GRH GHO RE®RIDQ W H
WKH ZRUN DQG FHOHEUDWH WKH ORFDO VWRULHYV DQG F

%HQHILFHVY ZKR FROODERUDWH ZLWK /LJKWZDYH-V YLVL|
/1J K\ DYH VSHFLILF ORFDO JHRJUDSKLFDO FRQWH[W HJ &KDGEHRF
3DWEHU SDUWQHUVKLSY KHOS WR HVWDEOLVK WKH ZRUN LQ ORF
YHOHIIEHV VKDSLQJ LWV JURZWK GLUHFWLRIQHD @® \GRH GH O R BR DO W H

WKH ZRUN DQG FHOHEUDWH WKH ORFDO VWRULHV DQG H

6XIIRM ) LHWK

(U5 7KH DOWHUQDWLYH QDPH IRU WKH /LJKWZDYH &RPPXQLV
&RP P XQW

BWUDWHJILF '"HYHOR RP MM JBXKXA

FK RI (QJODQG IURP ZKlU
6 ) EHHQ JUDQWHG IRU WKH *L*LW& SURMHF

w

6WUDWHILF "HYHO RZKHLFRKVWD BGRLQLVWHUYV WKH 6')

7KH WHMHP 'LVFLISMVOXVHG E\ WKH *L*LW& DV D PHDVXUHPH
SURMHEKEWQ XVHG LQ WKLV ZD\ LW GHQRWHY SHRSOH ZKR
LQ VRPH IRUP RI FKXUFK DW OHDVW PRQWKO\ VLQFH
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