
$QQXDO
5HSRUW

� � � �� � � �� � � �
RIILFH# SO\ PRXWKIZ�RUJ
ZZZ�SO\ PRXWKIZ�RUJ

� � � �
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7 DEOH�RI
&RQWHQWV

$ERXW�8 V�����

0 RGHUDWRU�5HSRUW�����

6HQLRU�3DVWRU�	 �7HDFKHU�����

$VVRFLDWH�3DVWRU�����

$VVRFLDWH�3DVWRU�RI�3DVWRUDO�&DUH����� �

&OHUN�5HSRUW����� �

: RUVKLS�$WWHQGDQFH�,QIRUPDWLRQ����� �

<RXWK�' LUHFWRU����� �

6XQGD\ �6FKRRO�' LUHFWRU����� �

/ LFHQVHG�0 LQLVWHU����� �

&RQIHUHQFH�' HOHJDWHV����� �

0 XVLF�0 LQLVWU\ ����� �

%RDUGV��FRP P LWWHHV�DQG�RWKHU�DFWLYLWLHV
%RDUV�+ HDG�DQG�<XOH�/ RJ�)HVWLYDO����� �

&KULVWLDQ�( GXFDWLRQ����� �

&RQJUHJDWLRQDO�/ LIH����� �

' HDFRQV����� �

( YDQJHOLVP�DQG�0 DUNHWLQJ����� �

* URZLQJ�+ RSH�* OREDOO\ ����� �

+ XPDQ�5HVRXUFHV����� �

1 RPLQDWLQJ�&RPPLWWHH����� �

3HDFH�DQG�-XVWLFH����� �

3URSHUW\ �%RDUG����� �

6WHZDUGVKLS�DQG�)LQDQFH����� �

%HQHYROHQFH����� �

) LQDQFLDO�6XPPDU\ ����� �

&KXUFK�6WDII����� �



$ ERXW�8 V
: H�ZHOFRP H�DOO�ZKR�VHHN�* RG
V�SUHVHQFH�LQ�WKHLU�OLYHV�

: H�DUH{ DQ�2 SHQ�DQG�$ IILUP LQJ��2 1 $��FRQJUHJDWLRQ��� � � � � �
SURFODLPLQJ�H[ WUDYDJDQW�ZHOFRPH��SDUWLFXODUO\ �WR�/ * %74 �PHPEHUV�
IULHQGV��DQG�QHLJKERUV��: H�ILQG�VWUHQJWK�LQ�RXU�GLYHUVLW\ ��DQG�D�ZD\ �WR
XQGHUVWDQG�WKH�LQFOXVLYHQHVV�RI�* RG�

: H�DUH{ D�-XVW�3HDFH�FRQJUHJDWLRQ��� � � � � �
FHQWHULQJ�RXU�OLIH�LQ�SUD\HU��VWXG\ ��DQG�ZRUVKLS��: H�VHHN�WKH�WKLQJV
WKDW�PDNH�IRU�SHDFH�DQG�MXVWLFH�ZLWKLQ�WKH�ZKROH�KXPDQ�IDPLO\ ��: H
DUH�FRPPLWWHG�WR�GHIHQGLQJ�DQG�SURWHFWLQJ�WKH�KXPDQ�ULJKWV�RI�DOO
SHRSOH�

: H�DUH{ D�* OREDO�0 LVVLRQ�FRQJUHJDWLRQ��� � � � � ��
DV�UHFRJQL]HG�E\ �* OREDO�0 LQLVWULHV��D�FRPPRQ�ZLWQHVV�RI�: LGHU
&KXUFK�0 LQLVWULHV��8 &&��DQG�' LYLVLRQ�RI�2 YHUVHDV�0 LQLVWULHV��WKH
&KULVWLDQ�&KXUFK�� ' LVFLSOHV�RI�&KULVW��: H�DUH�FRPPLWWHG�WR�PLVVLRQ
HQGHDYRUV�WKDW�DUH�kLQWHQVHO\ �ORFDO��LQWHQWLRQDOO\ �JOREDO�y

: H�DUH{ DQ�( DUWKZ LVH�FRQJUHJDWLRQ��� � � � � ��
KDYLQJ�YRZHG�RXU�UHVROYH�WR�EH�JRRG�VWHZDUGV�RI�FUHDWLRQ��$V�D
FRPPXQLW\ �ZH�VHHN�WR�UHGXFH�HQHUJ\ �FRQVXPSWLRQ��DGYDQFH�HQHUJ\
FRQVHUYDWLRQ�SUDFWLFHV��DQG�HPEUDFH�UHQHZDEOH�HQHUJ\ �VRXUFHV��: H
XUJH�SUXGHQW�XVH�RI�HDUWK�UHVRXUFHV�DV�D�GLVSOD\ �RI�LQWHUJHQHUDWLRQDO
VROLGDULW\ �q�IRU�RXU�JRRG��DQG�WKH�JRRG�RI�DOO�IXWXUH�JHQHUDWLRQV�

: H�DIILUP�RXU�IDLWK�LQ
WKH�* RG

ZKRVH�PHUF\ �FDOOV�XV
LQWR�WKH�FKXUFK�

: H�DUH�XQLWHG�LQ�RXU
TXHVW�WR�SURPRWH

�MXVWLFH�DQG�SHDFH�IRU
DOO�ZKR�GZHOO�RQ�HDUWK�

: H�DUH�FRPPLWWHG�WR
WKH�SDWLHQW�UXOH�RI

-HVXV�&KULVW�
ZH�UHMRLFH�LQ�WKH

ZLVGRP�RI�KLV
WHDFKLQJ�

DQG�WKH�H[ FHOOHQW�ZD\
RI�KLV�ORYH�

: LWK�WKH�JXLGDQFH�RI
WKH�+RO\ �6SLULW�
ZH�FRYHQDQW�WR

VXSSRUW�WKH�ORFDO�DQG
JOREDO�PLVVLRQ

RI�WKH�FKXUFK�ZLWK
SUD\HU�

SDUWLFLSDWLRQ�LQ
ZRUVKLS�DQG�JHQHURXV

ILQDQFLDO�VXSSRUW�
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7 KH�3O\ P RXWK
&KXUFK�&RYHQDQW

�5HY��� � � � �

�



$V�0 RGHUDWRU�RI�3O\ PRXWK�&KXUFK��,�VWULYH�WR�FUHDWH�D�VHDPOHVV�FRQQHFWLRQ�EHWZHHQ�WKH
FRQJUHJDWLRQ�DQG�WKH�SDVWRUDO�VWDII��EULQJLQJ�WRJHWKHU�RXU�FROOHFWLYH�YLVLRQ�IRU�ZKDW�WKLV�EHORYHG
FKXUFK�LV�WR�EH�DERXW��2 XU�WLPH�WHVWHG�RUJDQL]DWLRQDO�VWUXFWXUH��ZKLFK�HPSRZHUV�PHPEHUV�DQG
IULHQGV�RI�3O\ PRXWK�WR�KDYH�D�kVHDW�DW�WKH�WDEOHy�WKURXJK�ERDUG�DQG�FRPPLWWHH�VHUYLFH��LV�WKH
YHKLFOH�WR�PDNH�WKDW�KDSSHQ��$V�0 RGHUDWRU��,�KHOS�IDFLOLWDWH�WKDW�VWUXFWXUH��

0 DNLQJ�WKLV�VWUXFWXUH�ZRUN�ZHOO��LQ�P\ �H[ SHULHQFH��GHSHQGV�RQ�HDFK�RI�XV�DV�OD\ �OHDGHUV�EHLQJ
HPSRZHUHG�ZLWK�EDVLF�OHDGHUVKLS�VNLOOV�DQG��LGHDOO\ ��D�VSLULWXDO�RXWORRN�VR�ZH�FDQ�UHPHPEHU�WKDW�DOO
RXU�kZRUNy�LV�VDFUHG�VHUYLFH��IXUWKHULQJ�WKH�PLVVLRQ�RI�3O\ PRXWK�&KXUFK�LQ�LWV�YDULRXV�ZD\ V��7R
WKDW�HQG��ZH�EHJDQ�WKH�\ HDU�ZLWK�D�ERDUG�RULHQWDWLRQ�WUDLQLQJ�VHVVLRQ�LQ�-DQXDU\ �WR�HQVXUH�WKDW�DOO
HOHFWHG�SHUVRQV�ZHUH�HTXLSSHG�ZLWK�WKH�QHFHVVDU\ �LQIRUPDWLRQ�WR�VHUYH�HIIHFWLYHO\ ��

7R�IDFLOLWDWH�WKH�FKXUFK�EXVLQHVV�WKURXJKRXW�WKH�\ HDU��,�FDUULHG�RXW�P\ �UROH�DV�0 RGHUDWRU�WKURXJK�D
FRPELQDWLRQ�RI�ODUJH�DQG�VPDOO�PHHWLQJV��2 Q�WKH�VPDOO�HQG��HDFK�PRQWK��,��DORQJ�ZLWK�$VVLVWDQW
0 RGHUDWRU�6FRWW�$YHU\ ��PHW�ZLWK�5HYHUHQGV�7LPRWK\ �DQG�6DUD��WKHVH�PHHWLQJV�FUHDWH�D�YDOXDEOH
EULGJH�EHWZHHQ�WKH�VWDII�DQG�WKH�FRQJUHJDWLRQ���$GGLWLRQDOO\ ��,�FKDLUHG�WKH�PRQWKO\ �( [ HFXWLYH
&RXQFLO��( &��PHHWLQJV��7KLV�FRXQFLO�FRQVLVWV�RI�D�UHSUHVHQWDWLYH�IURP�HDFK�ERDUG��DV�ZHOO�DV�WKH
5HFRUGHU��&OHUN��DQG�7UHDVXUHU��DQG�WZR�$W�/ DUJH�0 HPEHUV��7KH�FROOHFWLYH�ZLVGRP�DQG�GLYHUVH
SHUVSHFWLYHV�RI�WKLV�&RXQFLO�FUHDWH�D�KHDOWK\ �VWUXFWXUH�IRU�RYHUVHHLQJ�FKXUFK�ILQDQFHV��DSSURYLQJ
QHZ�SHRSOH�ZKR�ZLVK�WR�VHUYH�RQ�ERDUGV��DQG�KDQGOLQJ�GHFLVLRQV�WKDW�DUH�EH\ RQG�WKH�VFRSH�RI
LQGLYLGXDO�ERDUGV��7KH�( &�LV�DOVR�WKH�SDWKZD\ �IRU�PHPEHUV�RI�WKH�FRQJUHJDWLRQ�WR�EULQJ�WKHLU�LGHDV
RU�FRQFHUQV�IRUZDUG�WKURXJK�WKH�$W�/ DUJH�0 HPEHUV��ZKR�ZHUH�/ RZHOO�%HLQHNH�DQG�3DWW\
3HQGOHWRQ�

�%�ç�3�D�%�ù�T�ç�%���€�D�� �ç�%�T
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7KUHH�ODUJHU�PHHWLQJV�LQYROYLQJ�WKH�HQWLUH
FRQJUHJDWLRQ�ZHUH�KHOG�LQ�� � � � ��$W�WKH�-DQXDU\
$QQXDO�&RQJUHJDWLRQDO�0 HHWLQJ��WKH�� � � �
RSHUDWLQJ�EXGJHW�ZDV�DSSURYHG��$W�D
FRQJUHJDWLRQDO�PHHWLQJ�KHOG�LQ�-XQH�� � � � ��D
QHZ��VLPSOLILHG�,QYHVWPHQW�3ROLF\ �ZDV�DSSURYHG��

�



DOLJQLQJ�WKH�6SHFLDO�)XQG�$FFRXQW�SROLF\ �DQG�WKH�&KXUFK�( QGRZPHQW�)XQG�SROLF\ �LQWR
RQH��$QG�ILQDOO\ ��LQ�2 FWREHU�� � � � ��DW�WKH�DQQXDO�( OHFWLRQ�0 HHWLQJ��WKH�LQFRPLQJ�RIILFHUV
DQG�ERDUG�PHPEHUV�ZHUH�RIILFLDOO\ �HOHFWHG��DQG�WKH�RXWJRLQJ�HOHFWHG�PHPEHUV�ZHUH
DFNQRZOHGJHG�DQG�WKDQNHG�IRU�WKHLU�VHUYLFH��

%RDUGV�DQG�FRPPLWWHHV�ZHUH�KDUG�DW�ZRUN�DOO�\ HDU�RQ�WKHLU�VSHFLILF�PLVVLRQV��DV�ZHOO�DV
RQ�RXU�IRXU�FRYHQDQWV��3O\ PRXWK�LV�D�EXV\ �SODFH�ZLWK�D�ORW�RI�GHGLFDWLRQ�WR�WKRVH�JRDOV�
7KRVH�DFWLYLWLHV�ZLOO�EH�VXPPDUL]HG�LQ�WKH�VSHFLILF�UHSRUWV�WKDW�IROORZ�LQ�WKLV�DQQXDO
UHSRUW��

+ RZHYHU��RQH�ZHLJKW\ ��VWUDWHJLF�WRSLF�WKH�( [ HFXWLYH�&RXQFLO�ZUHVWOHG�ZLWK�LQ�� � � � �ZDV
ZKHWKHU�WKHUH�LV�DQ�DGHTXDWH�OHYHO�RI�HQJDJHPHQW�WR�VXVWDLQ�WKH�FKXUFK�LQ�WKH�FRPLQJ
GHFDGHV��FRQVLGHULQJ�DWWHQGDQFH�QXPEHUV��DJH�GHPRJUDSKLFV��DQG�FXUUHQW�DQG�SURMHFWHG
ILQDQFLDO�VXSSRUW��7KLV�GLVFXVVLRQ�DW�( &�PHHWLQJV�OHG�WR�WKH�FUHDWLRQ�RI�D�FRQJUHJDWLRQDO
VDWLVIDFWLRQ�VXUYH\ �WR�JDWKHU�GDWD�DERXW�WKHVH�IDFWRUV��DV�ZHOO�DV�WR�LGHQWLI\ �WKRVH�WKLQJV
3O\ PRXWK�LV�GRLQJ�ZHOO�DQG�DQ\ �SRVVLEOH�JDSV�WKDW�QHHG�WR�EH�DGGUHVVHG��7KH�VXUYH\ �ZDV
FRQGXFWHG�LQ�6HSWHPEHU��VXUYH\ �UHVXOWV�ZHUH�VKDUHG�ZLWK�WKH�ERDUGV�LQ�2 FWREHU��DQG�DW
\ HDU�HQG�DQG�LQ�HDUO\ �� � � � ��WKH�ERDUGV�ZLOO�FRQVLGHU�ZKDW��LI�DQ\ ��FKDQJHV�WKH\
UHFRPPHQG��$ �VXPPDU\ �RI�WKH�VXUYH\ �UHVXOWV�ZLOO�EH�VKDUHG�ZLWK�WKH�FRQJUHJDWLRQ�LQ
HDUO\ �� � � � ��7KLV�LV�DQ�H[ FLWLQJ�SURMHFW�DQG�D�ZRQGHUIXO�H[ DPSOH�RI�WKH�JURZWK�DQG
LPSURYHPHQW�ZH�FDQ�FUHDWH�ZKHQ�ZH�ZRUN�WRJHWKHU�IRU�JRRG�

,�FORVH�ZLWK�JUDWLWXGH�WR�6FRWW�$YHU\ �IRU�KLV�VXSSRUW��JXLGDQFH��DQG�H[ DPSOH�RYHU�WKH
SDVW�WZR�\ HDUV�DV�,�VWHSSHG�LQWR�WKH�UROH�RI�$VVLVWDQW�0 RGHUDWRU�LQ�� � � � �DQG�WKHQ
0 RGHUDWRU�LQ�� � � � ��,�DOVR�JUDWHIXOO\ �DFNQRZOHGJH�WKH�ORQJ�OLQH�RI�H[ FHOOHQW�OHDGHUV�ZKRVH
VKRXOGHUV�,�VWDQG�RQ��%OHVVLQJV�WR�6FRWW�IRU�KLV�VHUYLFH��DQG�D�ZDUP�ZHOFRPH�WR�,DQ
0 F&RUPLFN�DV�WKH�LQFRPLQJ�$VVLVWDQW�0 RGHUDWRU��ZKR�ZLOO�SDUWQHU�ZLWK�PH�LQ�� � � � �DV
ZH�FRQWLQXH�WR�EXLOG�XS�WKLV�VSLULWXDO�KRPH�ZH�DOO�ORYH�

* UDWHIXOO\ �DQG�LQ�VHUYLFH�

&DPP\ �6XWWHU
0 RGHUDWRU
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k-RXUQH\�ZLWK�-HVXV�y�+H�4L�©�� � � � ��$OO�ULJKWV�UHVHUYHG� �



2 QH�PDMRU�HYHQW�WKLV�\ HDU�ZDV�3O\ PRXWK�VHUYLQJ�DV�KRVW�FRQJUHJDWLRQ�IRU�WKH�,QGLDQD�. HQWXFN\
&RQIHUHQFH
V��,. &��$QQXDO�* DWKHULQJ�LQ�$XJXVW��7KLV�IXOILOOHG�D�SRVVLELOLW\ �WKDW�KDG�EHHQ�XQGHU
FRQVLGHUDWLRQ�VLQFH�� � � � ��,W�ZHQW�YHU\ �ZHOO�DQG�ZH�ZHUH�FRPSOLPHQWHG�UHSHDWHGO\ �E\ �VWDII�DQG
RUJDQL]HUV�IRU�ERWK�RXU�VSDFH�DQG�WKH�TXDOLW\ �DQG�DWWLWXGH�RI�RXU�YROXQWHHUV�

,Q�)HEUXDU\ ��WKH�WKUHH�\ HDU�OHDVH�ZH�KDG�ZLWK�)RUW�: D\ QH�3ULGH�H[ SLUHG�IRU�WKH�� � � �: ��%HUU\
EXLOGLQJ��$ �OHDVH�ZDV�UHQHZHG�E\ �WKH�HQG�RI�WKH�PRQWK�IRU�DQRWKHU�WKUHH�\ HDU�WHUP��,�ILQG�WKLV
UHODWLRQVKLS�YDOXDEOH�DQG�EHOLHYH�LW�GHPRQVWUDWHV�LQ�D�WDQJLEOH�ZD\ �WR�WKH�EURDGHU�FRPPXQLW\ �RXU
FRPPLWPHQW�WR�WKH�/ * %74 �FRPPXQLW\ �

2 QH�DUHD�RI�QRWDEOH�IDLWK�DFWLYLVP�WKLV�\ HDU�ZDV�UHVSRQGLQJ�WR�WKH�JHQRFLGH�LQ�* D]D��ZKLFK�HVFDODWHG
VXEVWDQWLDOO\ �DIWHU�D�FHDVHILUH�FROODSVHG�LQ�0 DUFK�RI�� � � � ��UHVXOWLQJ�LQ�PDVV�VWDUYDWLRQ�RI�WKH�FLYLOLDQ
SRSXODWLRQ��,Q�UHVSRQVH�WR�WKLV�QHHG��DQG�LQVSLUHG�E\ �5HY��2 IQHU�6HDOV
�HIIRUWV��,�MRLQHG�LQ�DQ�� � �GD\
ZDWHU�RQO\ �KXQJHU�VWULNH�DW�WKH�VWDUW�RI�-XQH��7KHUH�ZHUH�D�ORW�RI�SRVLWLYH�UHVSRQVHV�LQ�WKH
FRPPXQLW\ ��LQFOXGLQJ�WKH�-HZLVK�)HGHUDWLRQ��JLYHQ�WKDW�WKH�VWULNH�ZDV�OLPLWHG�WR�WKH�VLQJOH�GHPDQG�RI
DOORZLQJ�IRRG�DQG�KXPDQLWDULDQ�DLG�LQWR�* D]D��7KHUH�ZDV��XQIRUWXQDWHO\ ��OLPLWHG�UHVSRQVH�IURP�IHGHUDO
HOHFWHG�RIILFLDOV��$W�WKH�HQG�RI�WKH�\ HDU��D�FHDVHILUH�LQ�QDPH�RQO\ �HQGXUHV�ZLWK�WKH�UDWH�RI�NLOOLQJ
UHGXFHG�EXW�GDLO\ �YLRODWLRQV�FRQWLQXLQJ�IURP�WKH�,VUDHOL�' HIHQVH�)RUFHV�ZLWK�PXWHG�LQWHUQDWLRQDO
FULWLFLVPV�DQG�VFDQW�DFFRXQWDELOLW\ ��,�FRQWLQXH�WR�LQFOXGH�WKLV�UHJXODUO\ �LQ�P\ �SDVWRUDO�SUD\ HUV�DQG
SHULRGLFDOO\ �LQ�P\ �VHUPRQV�

,�DWWHQGHG�D�ZDWHU�GLVFLSOHVKLS�UHWUHDW�LQ�$XJXVW��ZKLFK�ZDV�ORFDWHG�DORQJ�/ DNH�0 LFKLJDQ�DQG�LQFOXGHG
WKH�IHDWXUHG�VSHDNHU�&KHG�0 \ HUV��,W�ZDV�ZRUWKZKLOH�DQG�JDYH�PH�VRPH�LGHDV�IRU�D�/ HQWHQ�WKHPH�IRU
� � � � �

�B�c�%���› �D�ù�Ð�•�D�×�‡�ç�%���x�ù�C�T�ç�%���
 ���› �D�ù�' �t �D�%
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7ZR�QHZ�VWDII�ZHUH�KLUHG�DW�WKH�EHJLQQLQJ�RI�-DQXDU\ ��=DFK
+ HLPDFK�DV�WKH�&RPPXQLFDWLRQV�6SHFLDOLVW�DQG�%UDQGRQ
3RUWHU�DV�WKH�$VVRFLDWH�0 XVLF�' LUHFWRU��6LQFH�WKHLU�DGGLWLRQV�
WKHUH�KDYH�EHHQ�QR�IXUWKHU�VWDII�FKDQJHV�LQ�� � � � ��DQG�DOO�VWDII
DUH�ZRUNLQJ�ZHOO�WRJHWKHU��: H�DUH�IRUWXQDWH�WR�KDYH�VXFK
FRPPLWWHG�DQG�FRPSHWHQW�LQGLYLGXDOV�VHUYLQJ�LQ�WKHLU�YDULRXV
UROHV�

�



$FDGHPLFDOO\ ��,�ZDV�SDUW�RI�DQ�RQOLQH
FRQIHUHQFH�IRU�3URFHVV�DQG�)DLWK�FDOOHG
k5HQHZLQJ�)DLWKy�IURP�-DQXDU\ �� � �� � ��,�ZDV
XOWLPDWHO\ �DVNHG�WR�ZULWH�D�VKRUW�HVVD\ �IRU
WKH�HGLWHG�ERRN�FROOHFWLRQ�IURP�WKH
FRQIHUHQFH��ZKLFK�,�VXEPLWWHG�DQG�ZDV
LQFOXGHG��: KLOH�WKHVH�RSSRUWXQLWLHV�DUH
OLPLWHG��,�DSSUHFLDWH�WKH�FKXUFK
V�SHUPLVVLRQ
WR�HQJDJH�LQ�VSRUDGLF�DFDGHPLF�SXUVXLWV�VXFK
DV�WKLV�RQH�

,�FRQWLQXHG�WR�VHUYH�DV�D�PHQWRU�WR�D�3K�' �
VWXGHQW�WKURXJK�WKH�' LVFLSOHV�6HPLQDU\
)RXQGDWLRQ��: H�PHW�YLD�=RRP�HYHU\ �FRXSOH
RI�PRQWKV�DV�KH�LV�ORFDWHG�LQ�3RUWODQG��2 5�

,�KHOSHG�FR�IDFLOLWDWH�DQ�DQWL�UDFLVP�WUDLQLQJ
RQ�)HEUXDU\ �� � �LQ�%ORRPLQJWRQ��,1 ��$
6HSWHPEHU�WUDLQLQJ�ZDV�FDQFHOHG�RQ�DFFRXQW
RI�ORZ�UHJLVWUDWLRQ��,
YH�DOVR�KHOSHG�ZLWK�WKH
FRQIHUHQFH
V�DQWL�UDFLVP�WDVN�IRUFH�ORRN�LQWR
GRLQJ�D�UDFLDO�MXVWLFH�DXGLW�IRU�WKH�,. &��0 \
RWKHU�SULPDU\ �GHQRPLQDWLRQDO�HQJDJHPHQWV
�' LVFLSOHV�RI�&KULVW�DQG�8 &&��ZHUH
FRQWLQXLQJ�DV�WKH�FR�FKDLU�RI�WKH�' LVFLSOHV
3HDFH�)HOORZVKLS��VHUYLQJ�DV�WKH�WUHDVXUHU�RI
WKH�1 RUWKHDVW�$VVRFLDWLRQ�RI�WKH�,. &��DQG
DWWHQGLQJ�WKH�' 2 &�* HQHUDO�$VVHPEO\ �LQ
0 HPSKLV�LQ�-XO\ �DV�D�FOHUJ\ �GHOHJDWH��7KH
ODWWHU�GLUHFWO\ �FRQIOLFWHG�FDOHQGDU�ZLVH�ZLWK
WKH�8 &&�* HQHUDO�6\ QRG��SUHYHQWLQJ�PH�IURP
DWWHQGLQJ�ERWK�

3/ <0 2 8 7+ �&2 1 * 5( * $ 7,2 1 $ / �&+ 8 5&+ �� �� � � � �$ 1 1 8 $ / �5( 32 57

,QGLDQD�. HQWXFN\�&RQIHUHQFH
V��,. &��$QQXDO�* DWKHULQJ
$XJXVW�� � �� � ��� � � �

+XQJHU�6WULNH�IRU�* D] D�$LG�3UHVV�&RQIHUHQFH
-XQH�� ��� � � �

( GXFDWLRQDOO\ ��,�OHG�WKUHH�&KDSHO�FODVVHV�VHULHV�RYHU�WKH�FRXUVH�RI�WKH�\ HDU�RQ�WKH�WRSLFV�RI�6XVWDLQLQJ
+ RSH��,QVWLWXWLRQDO�5DFLVP��ZKHUH�,�OHG�RQH�RI�WKH�WZR�VHVVLRQV���DQG�RQ�&KULVWRORJ\ ��,�ZLOO�FRQWLQXH
WR�WDNH�FXHV�IURP�WKH�&KULVWLDQ�( GXFDWLRQ�%RDUG�RQ�QHZ�VXJJHVWHG�WRSLFV�RU�ZKHWKHU�LW
V�WLPH�WR
UHSHDW�RQH�RI�P\ �SDVW�VHULHV�WRSLFV� �



6RPHWKLQJ�QHZ�WKDW�ZDV�VWDUWHG�LQ�� � � � �ZDV�D�3URJUHVVLYH�&KULVWLDQLW\ �� � � �VHULHV��ZKLFK�ZDV
RIIHUHG�RQ�: HGQHVGD\ �HYHQLQJV��,Q�FRQMXQFWLRQ�ZLWK�5HY��2 IQHU�6HDOV��ZH�GLG�WKLV�WZLFH��RQFH�LQ
ODWH�VSULQJ�DQG�DJDLQ�LQ�ODWH�IDOO��: H�KDYH�VWDUWHG�WKHVH�LQ�UHVSRQVH�WR�WKH�VHQVH�WKDW�PDQ\
QHZFRPHUV�DUH�QRW�IDPLOLDU�ZLWK�KRZ�SURJUHVVLYH�&KULVWLDQLW\ �GLIIHUV�LQ�WKHRORJLFDO�RULHQWDWLRQ�IURP
PRUH�FXOWXUDOO\ �GRPLQDQW�VWUDQGV��: KLOH�VFKHGXOHG�DURXQG�: HOFRPLQJ�* URXSV��LW�LV�DOVR�RSHQ�WR
ORQJVWDQGLQJ�PHPEHUV��DQG�WKH�PDNHXS�RI�WKH�JURXS�VSDQV�D�ZLGH�UDQJH�RI�PHPEHUVKLS�ORQJHYLW\ �

,�SUHDFKHG�� � �WLPHV�DW�3O\ PRXWK�WKLV�\ HDU�DW�6XQGD\ �PRUQLQJ�VHUYLFHV��: H�KDG�D�IHZ�QRWDEOH�JXHVW
SUHDFKHUV��LQFOXGLQJ�3DVWRU�5D\ PRQG�' L[ ���-U��ZLWK�RXU�SXOSLW�H[ FKDQJH�ZLWK�3LOJULP�%DSWLVW�LQ
$XJXVW��DQG�5HY��' U��0 XQWKHU�,VDDF�IURP�3DOHVWLQH��6SHFLDO�VHUYLFHV�WKDW�,�OHG�LQFOXGHG�$VK
: HGQHVGD\ ��0 DXQG\ �7KXUVGD\ ��WKH�( DVWHU�6XQULVH�VHUYLFH��WKH�7KDQNVJLYLQJ�' D\ �VHUYLFH��DQG�WKH
� � �� � �SP�&KULVWPDV�( YH�VHUYLFH��,�DVVLVWHG�ZLWK�WKH�* RRG�)ULGD\ �7HQHEUDH��/ XPLQRXV�1 LJKW��DQG
WKH�� �� � �SP�&KULVWPDV�( YH�VHUYLFH��,Q�WHUPV�RI�PHPRULDO�VHUYLFHV��,�OHG�VL[ �DQG�DVVLVWHG�LQ�WZR�

$IWHU�RYHU�VHYHQ�\ HDUV�DV�\ RXU�VHQLRU�SDVWRU��,�FRQWLQXH�WR�ILQG�WKLV�UROH�WR�EH�PHDQLQJIXO�DQG
DSSUHFLDWH�WKH�WUXVW�\ RX�KDYH�SODFHG�LQ�PH�WR�VHUYH�KHUH��,�DP�QRW�DEOH�WR�SUHGLFW�WKH�IXWXUH�ZLWK
DQ\ �VSHFLILFLW\ ��EXW�,�EHOLHYH�,�KDYH�VWLOO�PRUH�WR�RIIHU�KHUH�DQG�DP�WDNLQJ�WKLQJV�RQH�\ HDU�DW�D�WLPH�
+ HUH
V�KRSLQJ�WKDW�� � � � �LV�D�JRRG�RQH�

3HDFH�

5HY��' U��7LPRWK\ �&��0 XUSK\
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5HY��' U��0 XQWKHU�,VDDF��OHIW��( YDQJHOLFDO�/XWKHUDQ�&KXUFK�RI�+RSH��
5DPDOODK��DQG�3DVWRU�5D\PRQG�' L[ ��ULJKW��3LOJULP�%DSWLVW�&KXUFK�RI
)RUW�: D\QH��VHUYHG�DV�JXHVW�SUHDFKHUV�LQ�� � � �

�
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�� �C�C�ç�' �‡�ù�T�D
�x�ù�C�T�ç�%

: H�EHJDQ�D�QHZ�PLQLVWU\ �LQ�WKH�ZLQWHU�RI
� � � � ��H[ SHULPHQWLQJ�ZLWK�WKH�SRVVLELOLW\ �RI
RIIHULQJ�VKRZHUV�WR�RXU�XQKRXVHG�QHLJKERUV�
: H�JRW�WKH�VSDFH�SUHSDUHG�ZLWK�WRLOHWULHV�DQG
WRZHOV��UHFUXLWHG�YROXQWHHUV��DQG�WKHQ�RSHQHG
RXU�GRRUV�WR�JXHVWV�UHIHUUHG�WR�XV�E\
,Q$V0 XFK�0 LQLVWULHV��7KH�QXPEHUV�RI�SHRSOH
VKRZLQJ�XS�IRU�VKRZHUV�WXUQHG�RXW�WR�EH
ORZHU�WKDQ�H[ SHFWHG��EXW�WKRVH�ZKR�WRRN
DGYDQWDJH�RI�WKH�PLQLVWU\ �ZHUH�YHU\
DSSUHFLDWLYH��,Q�WKH�VSULQJ��WKH�<0 &$�RSHQHG
LWV�GRRUV�WR�WKH�XQKRXVHG�FRPPXQLW\ �IRU
VKRZHUV�DQG�VR�ZH�HQGHG�WKH�PLQLVWU\ �IRU�WKH
WLPH�EHLQJ�

,Q�0 DUFK��WKH�5HSURGXFWLYH�5LJKWV�DFWLRQ�WHDP
SDUWQHUHG�ZLWK�WKH�&KULVWLDQ�( GXFDWLRQ�ERDUG
WR�VSRQVRU�D�WUDLQLQJ�IRU�2 XU�: KROH�/ LYHV��D
FRPSUHKHQVLYH�VH[ XDO�HGXFDWLRQ�SURJUDP�WKDW
ZDV�GHYHORSHG�E\ �WKH�8 QLWHG�&KXUFK�RI
&KULVW�DQG�WKH�8 QLWDULDQ�8 QLYHUVDOLVW
GHQRPLQDWLRQ��7HQ�SHRSOH�ZHUH�WUDLQHG�
LQFOXGLQJ�VHYHUDO�PHPEHUV�RI�3O\ PRXWK
�LQFOXGLQJ�PH����WR�WHDFK�� �� �DQG�� � �� � �JUDGH
2 : / �VWXGHQWV��

,Q�ODVW�\ HDU
V�DQQXDO�UHSRUW��,�PHQWLRQHG�WKDW�LI�WKHUH�ZDV�RQH�ZRUG�WR�VXP�XS�� � � � ��LW�ZDV
FRPPXQLW\ ��,Q�� � � � ��,�IHHO�ZH�KDYH�EXLOW�RQ�WKDW�IRXQGDWLRQ�DQG�ZRUNHG�DV�D�FRPPXQLW\ �WR
DFFRPSOLVK�PDQ\ �WKLQJV��+ HUH�DUH�VRPH�RI�WKH�KLJKOLJKWV�
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2 XU�* UHHQ�7HDP�UHPDLQHG�YHU\ �DFWLYH�LQ
� � � � ��NHHSLQJ�EXV\ �ZLWK�WKHLU�UHJXODU
* UHHQZD\ �7UDLO�&OHDQXSV�DV�ZHOO�DV�VSHFLDO
HYHQWV�VXFK�DV�WKH�6RDULQ
�DQG�6RODU�HYHQW�LQ
0 DUFK�DQG�WKH�)DOO�)HVW�LQ�6HSWHPEHU��,Q�-XO\ �
WKH�* UHHQ�7HDP�VHQW�PH�DQG�PHPEHU
. LPEHUO\ �. RF]DQ�WR�D�WKULYLQJ�FRQJUHJDWLRQV
UHWUHDW��KRVWHG�E\ �)DLWK�LQ�3ODFH��ZKHUH�ZH
PHW�ZLWK�D�FRKRUW�RI�ILYH�RWKHU�JUHHQ�WHDPV
IURP�DFURVV�WKH�VWDWH�RI�,QGLDQD�WR�WDON�DERXW
HQYLURQPHQWDO�LVVXHV�IDFLQJ�WKH�VWDWH��7KLV
UHWUHDW�ZDV�WKH�EHJLQQLQJ�RI�D�WZR�\ HDU
FRPPLWPHQW��ZKLFK�ZLOO�LQFOXGH�TXDUWHUO\
PHHWLQJV�ZLWK�WKH�FRKRUW�DQG�DQ�DGGLWLRQDO
UHWUHDW�LQ�� � � � ��7KH�* UHHQ�7HDP�DOVR�ZRUNHG
ZLWK�SURSHUW\ �ERDUG�WR�JHW�DSSURYDO�IRU�WKH
LQVWDOODWLRQ�RI�DGGLWLRQDO�VRODU�SDQHOV�RQ�WKH
URRI��

�
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,Q�0 D\ ��,�ZDV�IRUWXQDWH�WR�JHW�WR�WUDYHO�RQFH
DJDLQ�ZLWK�0 LFKDHO�6SDWK�WR�,VUDHO�3DOHVWLQH�RQ
D�VROLGDULW\ �WRXU��,�ZDV�DZD\ �IRU�WZR�ZHHNV
DQG�YLVLWHG�ZLWK�PDQ\ �SHDFH�DFWLYLVWV��ERWK
,VUDHOL�DQG�3DOHVWLQLDQ��UHSUHVHQWLQJ
&KULVWLDQLW\ ��-XGDLVP�DQG�,VODP��: KLOH�WKHUH��,
ZDV�DEOH�WR�YLVLW�RXU�* OREDO�0 LVVLRQ�SDUWQHUV
DW�: L
DP��7KH�3DOHVWLQLDQ�&RQIOLFW
7UDQVIRUPDWLRQ�&HQWHU��

,Q�-XQH��( YDQJHOLVP�DQG�0 DUNHWLQJ�DQG�WKH
3ULGH�DW�3O\ PRXWK�WDVNIRUFH�ZRUNHG�WRJHWKHU
WR�KRVW�RXU�IRXUWK�DQQXDO�3ULGH�DW�3O\ PRXWK
HYHQW��7KLV�\ HDU�ZH�H[ SHULPHQWHG�ZLWK�KDYLQJ
FRQFHVVLRQV�LQVWHDG�RI�IRRG�WUXFNV��$OO�RI�WKH
PRQH\ �UDLVHG�IURP�FRQFHVVLRQV�ZHUH�GRQDWHG
WR�5RDG�� �5HFRYHU\ ��WKH�RQO\ �UHFRYHU\ �KRXVH
LQ�)RUW�: D\ QH�IRU�WUDQVJHQGHU�ZRPHQ�
( YDQJHOLVP�DQG�0 DUNHWLQJ�DOVR�FR�KRVWHG�WKH
HYHQW�0 DNH�WKH�<XOHWLGH�* D\ �LQ�' HFHPEHU�
IHDWXULQJ�GUDJ�VLQJHU�VRQJZULWHU�)ODP\ �* UDQW
DQG�RWKHUV��
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2 QH�DVSHFW�RI�FRPPXQLW\ �OLIH�WKDW�ZH�DUH
FRQVWDQWO\ �ORRNLQJ�WR�LPSURYH�XSRQ�LV
UHODWLRQVKLS�EXLOGLQJ�ZLWKLQ�WKH�FRQJUHJDWLRQ�
2 QH�ZD\ �ZH�DWWHPSWHG�WR�DGGUHVV�WKDW�QHHG
WKLV�\ HDU�ZDV�WKURXJK�WKH�IRUPDWLRQ�RI�VPDOO
JURXSV��7KLV�HIIRUW�KDV�PRVWO\ �VWDOOHG�DW�WKLV
SRLQW��ODUJHO\ �GXH�WR�VFKHGXOLQJ�GLIILFXOWLHV�
2 QH�JURXS�WKDW�KDV�JRWWHQ�RII�WKH�JURXQG�LV�D
1 DWXUH�DQG�6SLULWXDOLW\ �JURXS��,Q�DGGLWLRQ�WR
WKRVH�HIIRUWV��VHYHUDO�FRQJUHJDWLRQ�PHPEHUV�
DORQJ�ZLWK�&RQJUHJDWLRQDO�/ LIH��VWDUWHG�D
SURJUDP�FDOOHG�)RRG�DQG�)XQ��ZKLFK�JDWKHUV
JURXSV�RI�HLJKW�PHPEHUV�IRU�DFWLYLWLHV�RQFH�D
PRQWK��7KLV�SURJUDP�LV�XS�DQG�UXQQLQJ�DQG
VHHPV�WR�EH�JRLQJ�ZHOO��2 WKHU�FRPPXQLW\ �OLIH
HYHQWV�LQFOXGHG�D�)DW�7XHVGD\ �SDQFDNH�VXSSHU�
D�7LQFDSV�JDPH��WKH�FKXUFK�SLFQLF��DQG�D
( XFKUH�WRXUQDPHQW��: HGQHVGD\ �1 LJKW�/ LYH
FRQWLQXHV�WR�EH�D�YDOXDEOH�HGXFDWLRQDO�DQG
IHOORZVKLS�SURJUDP�DW�WKH�FKXUFK�

5HY��6DUD�MRLQHG�,QGLDQD�&HQWHU�IRU�0 LGGOH
( DVW�3HDFH�' LUHFWRU�0 LFKDHO�6SDWK��ERDUG
FKDLU�3DP�( WKHULGJH�DQG�RWKHUV�DW�: LjDP�
7KH�3DOHVWLQLDQ�&RQIOLFW�7UDQVIRUPDWLRQ
&HQWHU�LQ�%HWKOHKHP�LQ�0 D\��

7KLV�\ HDU�ZH�KHOG�WZR�ZHOFRPLQJ�JURXSV�IRU
SURVSHFWLYH�PHPEHUV��RQH�LQ�WKH�VSULQJ�DQG
RQH�LQ�WKH�IDOO��$V�D�UHVXOW�ZH�ZHOFRPHG�� �
QHZ�PHPEHUV��5HY��7LPRWK\ �DQG�,�DOVR�DGGHG
D�QHZ�HOHPHQW�WR�RXU�QHZ�PHPEHU�RQ�
ERDUGLQJ�SURFHGXUHV��ZKLFK�LV�WR�RIIHU�DQ
,QWURGXFWLRQ�WR�3URJUHVVLYH�&KULVWLDQLW\ �FODVV�

� �
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HDFK�WLPH�ZH�ZHOFRPH�QHZ�PHPEHUV��WZLFH�D
\ HDU�DW�WKLV�SRLQW���7KH�ILUVW�WLPH�ZH�RIIHUHG
WKH�FODVV�ZDV�LQ�0 D\ �-XQH��DQG�ZH�KDG�D
IDQWDVWLF�UHVSRQVH��0 DQ\ �SHRSOH�DWWHQGHG�
LQFOXGLQJ�PHPEHUV�DQG�QRQ�PHPEHUV��DQG�QHZ
DQG�ORQJ�WLPH�PHPEHUV��7KH�ILUVW�WLPH�ZH
RIIHUHG�LW�ZH�LQFOXGHG�IRXU�VHVVLRQV��EXW�IRXQG
WKDW�SHRSOH�ZDQWHG�PRUH��VR�ZH�DGGHG�D�ILIWK
VHVVLRQ�ZKHQ�ZH�RIIHUHG�WKH�VHULHV�DJDLQ�LQ�WKH
IDOO��

( GXFDWLRQ�FRQWLQXHV�WR�EH�DQ�LPSRUWDQW�SDUW�RI
FRPPXQLW\ �OLIH�DW�3O\ PRXWK��2 XU�&KULVWLDQ
( GXFDWLRQ�ERDUG�VWDUWHG�RII�WKH�\ HDU�ZLWK�D
UHWUHDW�WR�OD\ RXW�SODQV�IRU�WKH�\ HDU��ZKLFK�ZDV
YHU\ �KHOSIXO��2 YHU�WKH�FRXUVH�RI�WKH�\ HDU��,�OHG
VHYHUDO�FKDSHO�FODVV�VHULHV��LQFOXGLQJ�D�VWXG\ �RQ
WKH�* HQUHV�RI�WKH�%LEOH�DQG�D�VWXG\ �RQ
&RQJUHJDWLRQDO�6RQJ��,�FR�OHG�D�VHULHV�RQ�WKH
SDUDEOHV�RI�-HVXV�ZLWK�PHPEHU�* DUUHWW�3RJXH�
DQG�OHG�D�VHVVLRQ�ZLWK�=RXJKEL�=RXJKEL�IURP
: L
DP��7KH�3DOHVWLQLDQ�&RQIOLFW�7UDQVIRUPDWLRQ
&HQWHU�LQ�%HWKOHKHP��RQ�=RRP���,Q�1 RYHPEHU�
,�RUJDQL]HG�D�QRQ�FRRSHUDWLRQ�WUDLQLQJ�ZLWK
IDFLOLWDWRUV�IURP�,JQLWH�3HDFH�WKDW�ZDV�ZHOO
DWWHQGHG�E\ �PHPEHUV�RI�WKH�FRQJUHJDWLRQ�DQG
SHRSOH�IURP�RWKHU�FRQJUHJDWLRQV�DQG�WKH
FRPPXQLW\ �DW�ODUJH��
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0 \ �ZRUN�LQ�WKH�GHQRPLQDWLRQ�FRQWLQXHV�RQ
WZR�IURQWV��,�FRQWLQXH�P\ �ZRUN�RQ�WKH
VWHHULQJ�FRPPLWWHH�IRU�WKH�8 &&�0 RYHPHQW
IRU�3DOHVWLQLDQ�6ROLGDULW\ ��ZKLFK�PHHWV�RQFH�D
PRQWK�RQ�=RRP��0 XFK�RI�P\ �ZRUN�IRU�WKLV
JURXS�LQFOXGHV�ZULWLQJ�FRQWHQW�IRU�DQG�HGLWLQJ
WKH�PRQWKO\ �H�QHZV�DQG�EHLQJ�SDUW�RI�WKH
OLWXUJLFDO�UHVRXUFHV�WHDP��,�DWWHQGHG�D�SODQQLQJ
UHWUHDW�ZLWK�WKH�JURXS�LQ�2 FWREHU��,Q
DGGLWLRQ��,�DP�QRZ�VHUYLQJ�DV�WKH�FKDLU�RI�WKH
PLQLVWHU�VXSSRUW�WHDP�IRU�WKH�,QGLDQD
. HQWXFN\ �&RQIHUHQFH��ZKLFK�LV�SDUW�RI�WKH
,. &�XQLILHG�FRPPLWWHH�RQ�PLQLVWU\ ��

,�FRQWLQXH�WR�LQFRUSRUDWH�SHUVRQDO�DFWLYLVP
LQWR�P\ �ZRUN�DW�3O\ PRXWK��3HUKDSV�PRVW
QRWDEO\ ��DW�WKH�HQG�RI�0 D\ ��,�VWDUWHG�D�KXQJHU
IDVW�IRU�* D]D��FRPPLWWLQJ�WR�HDWLQJ�RQO\ �� � �
FDORULHV�DW�GD\ �IRU�� � �GD\ V��WKH�DYHUDJH�FDORULF
LQWDNH�RI�3DOHVWLQLDQV�LQ�* D]D�DW�WKH�WLPH��
7KLV�ZDV�WR�UDLVH�DZDUHQHVV�RI�WKH�VWDUYDWLRQ
LQ�* D]D��DQG�5HY��7LPRWK\ �MRLQHG�PH�LQ�WKLV
HIIRUW��JRLQJ�RQ�D�WRWDO�KXQJHU�VWULNH�IRU�� �
GD\ V��' XULQJ�WKH�� � �GD\ �IDVW��WKH�FRQJUHJDWLRQ
ZDV�HQJDJHG�E\ �EHLQJ�DVNHG�WR�FDOO�WKHLU
HOHFWHG�RIILFLDOV�DQG�VKDUH�WKH�QHZV�RI�WKH
HIIRUW�ZLWK�IULHQGV��8 QIRUWXQDWHO\ ��RXU�HOHFWHG
RIILFLDOV�GLG�QRW�UHVSRQG�WR�RXU�HIIRUWV��

� �
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�� �C�C�ç�' �‡�ù�T�D���x�ù�C�T�ç�%���ç�e

2 YHU�WKH�FRXUVH�RI�WKH�\ HDU��,�DOVR�DWWHQGHG�SURWHVWV��YLJLOV�DQG�KHDULQJV�UHODWHG�WR�LPPLJUDWLRQ�DQG
WKH�SODQQHG�GDWD�FHQWHU�LQ�)RUW�: D\ QH��

2 I�FRXUVH��LQ�DGGLWLRQ�WR�DOO�RI�WKH�ZRUN�PHQWLRQHG�DERYH��WKHUH�LV�WKH�RQJRLQJ�ZRUN�RI�SODQQLQJ
6XQGD\ �PRUQLQJ�ZRUVKLS��ZULWLQJ�VHUPRQV��SODQQLQJ�VSHFLDO�VHUYLFHV��PHHWLQJ�ZLWK�ERDUGV�DQG
FRPPLWWHHV��YLVLWLQJ�SHRSOH�LQ�WKH�KRVSLWDO��DQG�PHHWLQJ�ZLWK�PHPEHUV�LQ�WKHLU�KRPHV��DW�FKXUFK��RU
LQ�FRIIHH�VKRSV��7KH�ZRUN�RI�WKH�FKXUFK�LV�QHYHU�GRQH��EXW�LW
V�ZRUN�WKDW�,�ORYH�LQ�D�FRPPXQLW\ �WKDW
,�FKHULVK��,
YH�VDLG�LW�EHIRUH��EXW�LW
V�ZRUWK�UHSHDWLQJ��,�FRQVLGHU�P\ VHOI�YHU\ �IRUWXQDWH�WR�VHUYH�DW
3O\ PRXWK�&RQJUHJDWLRQDO�&KXUFK��DQG�,�KRSH�WR�VHUYH�IRU�PDQ\ �PRUH�\ HDUV�WR�FRPH�

5HY��6DUD�2 IQHU�6HDOV
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,Q�-XO\��FOHUJ\�IURP�3O\PRXWK�&RQJUHJDWLRQDO
&KXUFK�DQG�%HDFRQ�+HLJKWV�&KXUFK�RI�WKH
%UHWKUHQ�KRVWHG�DQ�LPPLJUDWLRQ�HGXFDWLRQ�OHWWHU
ZULWLQJ�DGYRFDF\�HYHQW�DERXW�EDUULHUV
LPPLJUDQWV�IDFH�LQ�,QGLDQD��DQG�KRZ�VHQVLEOH
UHIRUPV�FDQ�LPSURYH�OLIH�DQG�SROLF\�

+ HOOR�JRRGO\ �IRONV�RI�3O\ PRXWK��$V�DOZD\ V��LW�LV�ZLWK�UHDO
JUDWLWXGH�,�VXEPLW�WKH�IROORZLQJ�UHSRUW�RI�P\ �ZRUN�DV
3O\ PRXWK
V�$VVRFLDWH�LQ�3DVWRUDO�&DUH�IRU�� � � � �

,W�UHPDLQV�WUXH�WKDW�SDVWRUDO�YLVLWDWLRQ�LV�D�VRXUFH�RI�IXOILOOPHQW
DQG��IUDQNO\ ��SOHDVXUH��1 RW�RQO\ �DUH�WKH�3O\ PRXWK�PHPEHUV�,
YLVLW�JRRG��LQWHUHVWLQJ��DQG�WKRXJKWIXO�IRONV��WKH\ �UHPDLQ
FRPPLWWHG�PHPEHUV�RI�WKLV�FRPPXQLW\ ��DQG�ZH�DOO�VKRXOG�EH
JUDWHIXO�IRU�WKDW��

�x�ù�C�T�ç�%�ù�³���L�ù�%�D

� �
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: KHQ�DEOH��WKH\ �ZDWFK�RU�OLVWHQ�WR�RXU�VWUHDPLQJ�ZRUVKLS�VHUYLFHV��WKH\ �UHDG�WKH�EXOOHWLQ�DQG�DVN
DERXW�ZKDW�ZH�KDYH�JRLQJ�RQ��DQG�WKH\ 
UH�DOZD\ V�KDSS\ �WR�KHDU�ZKHQ�QHZ�PHPEHUV�KDYH�MRLQHG�
' HVSLWH�YDULRXV�UHDVRQV�IRU�QRW�EHLQJ�DEOH�WR�DWWHQG�VHUYLFH�kRQ�ORFDWLRQ�y�WKH\ �DUH�LQYHVWHG�LQ�WKH
OLIH�RI�RXU�FRPPXQLW\ ��DQG�,�LQYLWH�\ RX�WR�LQFOXGH�WKHP�LQ�\ RXU�SUD\ HU�WLPH��DV�ZHOO�DV�RFFDVLRQDOO\
FDOOLQJ�RQ�WKRVH�\ RX�PLVV�VHHLQJ�LQ�VHUYLFH��LI�\ RX�GRQ
W�DOUHDG\ �GR�VR��

+ HOSLQJ�WR�NHHS�3O\ PRXWK�PRUH�IXOO\ �HQJDJHG�ZLWK�RXU�ORQJWLPH�PHPEHUV�DUH�VHYHUDO�YROXQWHHUV
ZKR�WUDQVIRUP�RXU�ZHHNO\ �DOWDU�IORZHUV�LQWR�WZR�RU�WKUHH�VPDOOHU�DUUDQJHPHQWV�DQG�WKHQ�GHOLYHU
WKHP�WR�GLIIHUHQW�IRONV�DQG�YLVLW�IRU�D�ELW��7KLV�\ HDU�RXU�YROXQWHHUV�KDYH�EHHQ�%HWK�%DODVLD��%DUE
' XFK��-DQ�* LEVRQ��/ XF\ �+ HVV��DQG�-DQ�<RXQJHU��7KHLU�ZRUN�WUXO\ �LV�D�PLQLVWU\ �RI�WKLV�FKXUFK��DQG�D
UHDO�JLIW�RI�WLPH�DQG�FDUH��

,W�IHOW�DV�LI�WKLV�\ HDU�KDG�PRUH�WKDQ�LWV�VKDUH�RI�ORVVHV�IRU�RXU�IDLWK�FRPPXQLW\ ��ZLWK�� � �PHPEHUV
HQWHULQJ�WKH�P\ VWHU\ �RI�HWHUQLW\ ��,�KDG�WKH�SULYLOHJH�RI�SDUWLFLSDWLQJ�LQ�WKH�PHPRULDO�FRQFHUW�IRU�3DW
$GVLW�RQ�0 DUFK�� � �DQG�DVVLVWLQJ�ZLWK�WKH�VHUYLFH�IRU�' DQ�. DXIPDQQ�RQ�$SULO�� � ��$QG�LW�ZDV�DQ
KRQRU�WR�OHDG�PHPRULDO�VHUYLFHV�FHOHEUDWLQJ�WKH�OLYHV�RI�%DUE�+ LOO��0 D\ �� � ���. ULV�&RQQHU��1 RY��� � �
DQG�0 LNH�3RSS��� � �� � ����: KLOH�LW�LV�JRRG�DQG�ULJKW�WR�PRXUQ�WKH�ORVV�RI�VXFK�JRRG�DQG�XQLTXH
SHRSOH��LW�LV�DOVR�JRRG�DQG�ULJKW�WR�FHOHEUDWH�WKH�JLIWV�WKH\ �SXW�WR�JRRG�XVH�LQ�RXU�FRPPXQLW\ �DQG�RQ
EHKDOI�RWKHUV��,
OO�WDNH�WKLV�RSSRUWXQLW\ �WR�HFKR�5HY��6DUD
V�1 RYHPEHU�%HOO�DUWLFOH�DQG�HQFRXUDJH�\ RX
WR�DWWHQG�HYHU\ �3O\ PRXWK�PHPRULDO�VHUYLFH�\ RX�DUH�DEOH�WR�DWWHQG��<HS��HYHQ�LI�\ RX�GLGQ
W�NQRZ�WKH
SHUVRQ��<RX
OO�JHW�WR�NQRZ�D�ELW�DERXW�WKHP�DW�WKH�VHUYLFH��DQG�XQGHUVWDQG�D�OLWWOH�ELW�EHWWHU�\ RXU
H[ WHQGHG�IDLWK�IDPLO\ �DQFHVWU\ ��$QG�WKRVH�ZKR�DUH�JULHYLQJ�ZLOO�VHH�HYLGHQFH�WKDW�WKHLU�ORYHG�RQH
ZDV�DQG�LV�UHVSHFWHG�DQG�ORYHG�ZLWKLQ�WKH�OLIH�RI�WKLV�FKXUFK�

$GPLQLVWUDWLYHO\ ��,�WRRN�FDUH�RI�D�FRXSOH�RI�ERXQGDU\ �WUDLQLQJ�FUHGLWV�q�RQH�VHVVLRQ�RQ�FXUUHQW
SROLWLFDO�FRQWH[ W��-XO\ �� � ��DQG�RQH�RQ�KHDOWK\ �FRQJUHJDWLRQDO�V\ VWHPV��$XJXVW�� � ���$ �QHZ�H[ SHULHQFH
ZDV�DWWHQGLQJ�D�FOHUJ\ �UHWUHDW��,W�ZDV�D�ORYHO\ �WZR�GD\ V�DW�: D\ FURVV�&RQIHUHQFH�&HQWHU�DQG�&DPS
LQ�0 RUJDQWRZQ��,1 ��ZKHUH�ZH�H[ SORUHG�k&ODLPLQJ�2 XU�&RXUDJH�DV�&OHUJ\ �q�3URIHVVLRQDO��3HUVRQDO�
DQG�3URSKHWLF�y�,W�ZDV�WLPHO\ �DQG�KHOSIXO��DQG�LW�ZDV�D�JUHDW�RSSRWXUQLW\ �WR�JHW�WR�NQRZ�RWKHU�FOHUJ\
ZLWKLQ�WKH�,QGLDQD�. HQWXFN\ �&RQIHUHQFH�q�,jP�JODG�,�ZHQW�

)LQDOO\ ��,�DP�GHOLJKWHG�WR�UHSRUW�WKDW�7DSSLQJ�,QWR�)DLWK�ZLOO�FRQWLQXH�LQWR�� � � � �DIWHU�D�FRXSOH�RI
EXPS\ �PRQWKV�GXH�WR�ZRUN�FRPPLWPHQWV�HOVHZKHUH�RQ�0 RQGD\ �HYHQLQJV��7KH�SODQ�LV�WR�PHHW�RQ
WKH�ODVW�7XVHVGD\ �RI�HDFK�PRQWK��� �SP�DW�0 DG�$QWKRQ\ 
V��DW�%URDGZD\ �DQG�7D\ ORU��EHJLQQLQJ�LQ
-DQXDU\ ��,I�\ RX
YH�QHYHU�YHQWXUHG�RXW�WR�JLYH�LW�D�WU\ ��LW�LV�DOZD\ V�D�JUHDW�HYHQLQJ�RI�VKDULQJ�DSSHWL]HUV
DQG�JRRG��KRQHVW�FRQYHUVDWLRQ�DERXW�RXU�H[ SHULHQFHV�RI�OLYLQJ�LQWR�WKLV�IDLWK�ZH�SUDFWLFH��ZLWK�D�IHZ
SRHPV�IRU�WKHPDWLF�LQVSLUDWLRQ��&
PRQ�RYHU�q�HYHU\ RQH�LV�ZHOFRPH�

5HY��-DQXDU\ �6LPSVRQ � �



7 RWDO�0 HP EHUV�DV�RI�-DQXDU\ �� ��� � � � � � �

$ GGLWLRQV

/ HWWHUV�RI�7UDQVIHUV�,Q �

$IILUPDWLRQ�RI�)DLWK � �

%DSWLVP �

&RQILUPDWLRQ �

5HLQVWDWHPHQW �

7 RWDO�$ GGLWLRQV � �

5HP RYDOV

' HDWKV��PHPEHUV� � �

' HDFRQVj�5HPRYDO � �

: LWKGUDZQ�E\ �5HTXHVW �

/ HWWHUV�RI�7UDQVIHU�2 XW �

7 RWDO�5HP RYDOV � �

1 HW�FKDQJH�LQ�P HP EHUV � � � �

7KH�&OHUN�FROODERUDWHV�ZLWK�WKH�2 IILFH�0 DQDJHU�WR�PDNH�FHUWDLQ�WKHUH�LV�D�IDLWKIXO
UHFRUG�RI�PHPEHUVKLS�UROOV�DQG�SURFHHGLQJV�RI�WKH�FKXUFK��7KH�GDWD�LQFOXGHV�DGPLVVLRQV
RI�QHZ�PHPEHUV��UHPRYDOV�RI�PHPEHUV��GHDWKV��ZHGGLQJV�DQG�EDSWLVPV��

%HORZ�LV�D�VXPPDU\ �RI�PHPEHU�DGGLWLRQV�DQG�UHPRYDOV�IRU�� � � � ��( OHYHQ�SHRSOH�EHFDPH
QHZ�3O\ PRXWK�&KXUFK�PHPEHUV�DQG�RQH�UHLQVWDWHG��7KHUH�ZHUH�WZHOYH�GHDWKV�DQG�IRXU
WUDQVIHUV�RXW��DQG�ILYH�ZLWKGUDZDOV��7KLV�\ HDU�WKH�GHDFRQV�UHPRYHG�� � �LQDFWLYH�PHPEHUV�
UHVXOWLQJ�LQ�D�QHW�GHFUHDVH�RI�� � �PHPEHUV�IRU�WKH�\ HDU�HQGLQJ�' HFHPEHU�� � ��� � � � ��7KH
WRWDO�PHPEHU�FRXQW�DV�RI�' HFHPEHU�� � ��� � � � �LV�� � � �PHPEHUV�

�L�³�D�%�«���€�D�� �ç�%�T
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7 RWDO�0 HP EHUV�DV�RI�' HFHP EHU�� � ��� � � � � � �

1 HZ �0 HP EHUV

1 DPH ' DWH + RZ�5HFHLYHG

-HDQQH�6KHULGDQ � �� � �� � � � $ IILUPDWLRQ�RI�)DLWK

&DVVLG\ �&ZLHUWQLD � �� � �� � � � $ IILUPDWLRQ�RI�)DLWK

0 DVRQ�' DUQHOO � �� � �� � � � $ IILUPDWLRQ�RI�)DLWK

6N\ ODU�0 LVHZLF] � � �� � �� � � � $ IILUPDWLRQ�RI�)DLWK

&KDUOHV�. HOVH\ � � �� � �� � � � $ IILUPDWLRQ�RI�)DLWK

9LFNL�. HOVH\ � � �� � �� � � � $ IILUPDWLRQ�RI�)DLWK

6WHYH�* HQW] � � �� � �� � � � $ IILUPDWLRQ�RI�)DLWK

-XG\ �* HQW] � � �� � �� � � � $ IILUPDWLRQ�RI�)DLWK

-R�3DUNHU � � �� � �� � � � $ IILUPDWLRQ�RI�)DLWK

* OHQ�%RJDQ � � �� � �� � � � $ IILUPDWLRQ�RI�)DLWK

5RGULJR�9HUJDUD � � �� � �� � � � $ IILUPDWLRQ�RI�)DLWK

5RE�* HWURVW � � �� � �� � � � 5HLQVWDWHG

%DSWLVP V

1 DPH ' DWH 2 IILFLDQW

/ DFKODQ�,YHV�. ROE�/ XW] � �� � �� � � � 5HY��6DUD�2 IQHU�6HDOV�DQG

: D\ QH�3HWHUVRQ�6WHSKDQ�
' HDFRQ

: HGGLQJV

1 DPH ' DWH 2 IILFLDQW

QRQH
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' HDWKV

1 DPH ' DWH $IILOLDWLRQ

5R\ �* LOOLRP � �� �� � � � 0 HPEHU

-HDQH�6SRRU � � �� � �� � � � 0 HPEHU

3DWULFLD�$GVLW � �� � �� � � � 0 HPEHU

' DQ�. DXIPDQ � �� �� � � � 0 HPEHU

%DUEDUD�+ LOO � �� � �� � � � 0 HPEHU

( G�* RPH] � �� �� � � � 0 HPEHU

7HUU\ �6SULQJHU � �� � �� � � � 0 HPEHU

$O�%RKQVWHGW � �� � �� � � � 0 HPEHU

&DURO�/ HKPDQ � �� � �� � � � 0 HPEHU

0 LFKDHO�3RSS � �� � �� � � � 0 HPEHU

&DUROH�* UHHQ � �� �� � � � 0 HPEHU

. ULV�&RQQHU � �� �� � � � 0 HPEHU
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5HVSHFWIXOO\ �VXEPLWWHG��

. DWLH�&DUERQHDX��&OHUN

� �
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� � �

� � � �

$VK�: HGQHVGD\ � �

0 DXQG\ �7KXUVGD\ � �

* RRG�)ULGD\ � �

( DVWHU�6XQULVH � �

3HQWHFRVW � � �

,&&�( YHQLQJ�: RUVKLS � �

,&& � �

: D\ QH�3HWHUVRQ�6WHSKHQ�2 UGLQDWLRQ � �

7KDQNVJLYLQJ � �

/ XPLQRXV�1 LJKW � �

&KULVWPDV�( YH�� �30 � � �

&KULVWPDV�( YH�� � �30 � � �
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&KXUFK�DQQXDO�DWWHQGDQFH�IRU�� � � � �FDPH�WR�D�WRWDO�RI�� �� � �

7KH�IROORZLQJ�DWWHQGDQFH�IRU�WKH�VSHFLDO�VHUYLFHV�ZHUH�LQFOXGHG�LQ�WKH�WRWDOV�DERYH�

� �



� � � � �: RUVKLS�$ YHUDJHV

0 RQWK � � �DP

-DQXDU\ � � � �� �

)HEUXDU\ � � �

0 DUFK � � � ��

$SULO � � �

0 D\ � � �

-XQH � � �

-XO\ � � �

$XJXVW � � � �� �

6HSWHPEHU � � � ��

2 FWREHU � � � �� �

1 RYHPEHU � � � �� �

' HFHPEHU � � � ��

0 RQWKO\ � � � �� �

� � � � �: RUVKLS�$ YHUDJHV

0 RQWK � � �DP

-DQXDU\ � � � �� �

)HEUXDU\ � � � �� �

0 DUFK � � � ��

$SULO � � �

0 D\ � � �

-XQH � � �

-XO\ � � � �� �

$XJXVW � � � ��

6HSWHPEHU � � � ��

2 FWREHU � � � �� �

1 RYHPEHU � � � ��

' HFHPEHU � � � ��

0 RQWKO\ � � � �� �
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7KH�IROORZLQJ�FKDUWV�SURYLGH�D�FRPSDULVRQ�RI�WKH�� � � � �DQG�� � � � �DYHUDJH�6XQGD\ �ZRUVKLS
DWWHQGDQFH�E\ �PRQWK��ZLWK�D�ILQDO�DYHUDJH�IRU�WKH�� � �� � �DP�VHUYLFH�UHSUHVHQWLQJ�HDFK�\ HDU�

� �



�B�c�%���› �D�ù�Ð�×�ç�c�T�t ���W�‡�%�D�' �T�ç�%
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$V�DOZD\ V��ZULWLQJ�WKH�$QQXDO�5HSRUW�KDV�VQXFN�XS�RQ�PH��,�UHDOO\
VKRXOG�MXVW�VXEPLW�WKLV�LQ�2 FWREHU�EHIRUH�%RDU
V�+ HDG�WDNHV�RYHU�P\
EUDLQ��,�FRQWLQXH�WR�NHHS�D�WLG\ �FDOHQGDU�DQG�,�WUDFN�ZKR�FRPHV�WR
ZKDW�HYHQWV�DQG�VXFK��EXW�DJDLQ��VWRSSLQJ�ORQJ�HQRXJK�WR�WU\ �WR
UHPHPEHU�ZKDW�ZH�ZHUH�GRLQJ�ODVW�VSULQJ�DQG�VXPPHU�DOZD\ V
FRQIXVHV�PH��ZKLOH�UHPLQGLQJ�PH�RI�KRZ�ZRQGHUIXO�RXU�\ RXQJ
SHRSOH�DUH��$QRWKHU�UHSRUW�LV�GXH��DQG�HDFK�\ HDU�LW
V�QR�GLIIHUHQW��,
JHW�WR�UHSRUW�WKDW�RXU�\ RXWK�DUH�DZHVRPH��

( DFK�ZLQWHU�VWLOO�EULQJV�XV�6KRZ�&KRLU��-D] ] �%DQG�DQG�,660 $�VHDVRQ
IRU�PDQ\ �RI�RXU�\ RXWK��,I�\ RXU�FKLOGUHQ�DUH�LQ�WKH�$UWV��\ RX�NQRZ�WKLV
LV�D�FUD] \ �EXV\ �WLPH�IRU�IDPLOLHV��6KRZ�&KRLU�FRPSHWLWLRQV�NHHS�NLGV
RXW�LQWR�WKH�ZHH�KRXUV�RQ�6DWXUGD\ �QLJKWV��DQG�KRQHVWO\ ��IRU�PDQ\ �
6XQGD\ �PRUQLQJV�DUH�WKH�RQO\ �GD\ V�RXU�NLGV�KDYH�WR�EH�DW�KRPH�DQG
UHVW��<RXWK�DFWLYLWLHV�FDQ�UHDOO\ �EH�KLW�RU�PLVV�6HSWHPEHU�WKURXJK
)HEUXDU\ �HYHU\ �\ HDU��EXW�ZH�UROO�ZLWK�LW��

<RXWK�DW�7LQFDSV�q�$XJXVW�� � ��� � � � �
<RXWK�q�)HOW�6TXDUHV�VHUYLFH�SURMHFW�LQ�6HSWHPEHU�� � � � �
<RXWK�/ RFN�,Q�	 �%UHDG�6DOH�q�1 RYHPEHU�� � �DQG�� � ��� � � � �
<RXWK�&KULVWPDV�3DUW\ �q�' HFHPEHU�� � ��� � � � �

( DFK�-DQXDU\ ��EXV\ �NLGV�RU�QRW��WKH�\ RXWK�FRRN��SUHSDUH��VHUYH�DQG�FOHDQ�XS�RXU�DQQXDO�&DVD
G
3O\ PRXWK�OXQFK�IXQGUDLVHU��7KLV�PHDO�JRHV�KDQG�LQ�KDQG�ZLWK�3O\ PRXWK
V�$QQXDO�%XVLQHVV�PHHWLQJ
ZLWK�WKH�VSDJKHWWL�DQG�PHDWEDOO�OXQFK�FRQWLQXLQJ�WR�EH�D�FKXUFK�IDYRULWH�

,Q�)HEUXDU\ �WKH�\ RXWK�JDWKHUHG�DJDLQ�DW�+ HDGZDWHUV�3DUN�,FH�5LQN��ZKLFK�FRQWLQXHV�WR�EH�D�IDQ
IDYRULWH��0 DUFK�DQG�$SULO�EURXJKW�XV�VRPH�VPDOOHU�JURXS�JDWKHULQJV��3DOP�6XQGD\ ��* RRG�)ULGD\ �
( DVWHU��WKHQ�6SULQJ�%UHDN�KDSSHQHG��$SULO�DOVR�KHOSHG�XV�WR�UHFRQQHFW��DQG�KDYH�VRPH�WLPH�WR�KDQJ�LQ
WKH�<RXWK�&HQWHU��7KHUH�ZHUH�QR�KLJK�VFKRRO�JUDGXDWHV�WKLV�\ HDU��7KH�SURJUDP�\ HDU�HQGHG�ZLWK�LFH
FUHDP�ZLWK�RXU�FRQJUHJDWLRQ��

� �


















































































