
WLRQ���)RU�H[DPSOH��RQH�PHPEHU�DVNHG�KLV�HPSOR\HU�IRU�D�GRQDWLRQ�
DQG�UHFHLYHG�D�FKHFN�IRU�������DQRWKHU�DSSURDFKHG�KHU�PRUWJDJH�
FRPSDQ\�DQG�REWDLQHG�D�SOHGJH�RI��������0DQ\�RWKHUV�VXSSOLHG�
DGGUHVVHV�IRU�SHUVRQDOL]HG�VROLFLWDWLRQV��VHYHUDO�RI�ZKLFK�UHVXOWHG�
LQ�VSRQVRUVKLSV���7KLV�SRVLWLYH�WUHQG�FDQ�FRQWLQXH�LQ�����������
ZLWK�\RXU�KHOS���3OHDVH�EHJLQ�QRZ�WR�FROOHFW�QDPHV�RI�LQGLYLGXDOV��
IRXQGDWLRQV��RU�EXVLQHVVHV�\RX�NQRZ�ZKR�ZRXOG�ZHOFRPH�WKH�RS�
SRUWXQLW\�WR�VXSSRUW�RXU�YHU\�ZRUWK\�FDXVH��

�

7KDQN�\RX�6&)'��
7KDQNV�WR�WKH�%RXOGHU�$GYLVRU\�&RXQFLO�RI�WKH�6FLHQ�
WLILF�DQG�&XOWXUDO�$FWLYLWLHV�'LVWULFW�IRU�LWV�FRQWLQXLQJ�
VXSSRUW���7KHLU�HQFRXUDJHPHQW�DQG�ILQDQFLDO�VXSSRUW��
KDV�EHHQ�DQ�HVVHQWLDO�IDFWRU�LQ�RXU�KHDOWK\�VXUYLYDO����

,Q�������WKH�6&)'�DXWKRUL]LQJ�OHJLVODWLRQ�ZLOO�EH�RQ�WKH�EDOORW�IRU�
UHQHZDO��DQG�ZH�ZLOO�EH�DVNLQJ�DOO�RXU�PHPEHUV�WR�YRWH��DQG�DGYR�
FDWH�IRU�WKH�SDVVDJH�RI�WKLV�OHJLVODWLRQ�VR�YLWDO�WR�WKH�TXDOLW\�RI�OLIH�
RI�RXU�FRPPXQLW\��

�

%RXOGHU�&KRUDOH�&DOHQGDU����������� � � �

(YHQW� 'DWH� 7LPH� /RFDWLRQ�

:DON�LQ�5HJLVWUDWLRQ�

$OO�9RLFHV�

7XHVGD\��$XJXVW���� ����������SP� 0RXQWDLQ�9LHZ�8QLWHG�0HWKRGLVW�

&KXUFK��0980&��

5HKHDUVDO� 7XHVGD\��$XJXVW���� ����������SP� 0980&�

5HJLVWUDWLRQ�IRU�7HQRUV�	�%DVVHV�21/<� 7XHVGD\���6HSWHPEHU����DQG��� ����������SP� 0980&�

5HKHDUVDOV� 7XHVGD\V��6HSWHPEHU���WKURXJK�

'HFHPEHU���

����������SP� 0980&�

9RLFH�3ODFHPHQWV�IRU�6RSUDQRV�	�$OWRV� $XJXVW���¥6HSWHPEHU��� %\�DSSRLQWPHQW� $WRQHPHQW�/XWKHUDQ�&KXUFK��$/&��

9RLFH�3ODFHPHQWV�IRU�7HQRUV�	�%DVVHV� 6HSWHPEHU��¥�� %\�DSSRLQWPHQW� $/&�

&KDPEHU�&KRLU�$XGLWLRQV� $XJXVW����	�6HSWHPEHU��� ����¥�����SP� $/&�

&KDPEHU�&KRLU�5HKHDUVDOV� 6HSWHPEHU�����'HFHPEHU��� ����������SP� 0980&�

3LDQR�'UHVV�5HKHDUVDO� 7XHVGD\��2FWREHU���� ����������SP� *ROGHQ�/RFDWLRQ�7%$�

'UHVV�5HKHDUVDO�&RQFHUW�� 6DWXUGD\��1RYHPEHU��� ����������SP� 0LVVLRQ�+LOOV�%DSWLVW�&KXUFK�'HQYHU�

&RQFHUW� 6XQGD\��1RYHPEHU��� �����SP�FDOO�WLPH� )LUVW�8QLWHG�0HWKRGLVW�&KXUFK�

%RXOGHU��

'UHVV�5HKHDUVDO� 7KXUVGD\��'HFHPEHU���� �����������SP� )LUVW�%DSWLVW�&KXUFK�%RXOGHU��)%&�%��

6RQJV�RI�WKH�6HDVRQ�&RQFHUW� 6DWXUGD\��'HFHPEHU���� �����SP�FDOO�WLPH� )%&�%�

6RQJV�RI�WKH�6HDVRQ�&RQFHUW� 6XQGD\��'HFHPEHU���� �����SP�FDOO�WLPH� )%&�%�

&DUROLQJ� 7%$� 7%$� 'HQYHU�%RWDQLFDO�*DUGHQV�

)LUVW�6SULQJ�5HKHDUVDO� 7XHVGD\��-DQXDU\��������� �����SP¥�����SP� 0980&�

7KH�.LQJ�	�,� 6XQGD\��)HEUXDU\���� �����SP� %RXOGHU�'LQQHU�7KHDWHU�

�

3LDQR�'UHVV�5HKHDUVDO���� 0RQGD\��0DUFK��� ����������SP� /RQJPRQW��/RFDWLRQ�7%$�

�

3LDQR�'UHVV�5HKHDUVDO���� 7XHVGD\��0DUFK��� ����������SP� 0980&�

'UHVV�5HKHDUVDO� 7KXUVGD\��0DUFK��� ����������SP� 9DQFH�%UDQG�/RQJPRQW�

5DFKPDQLQRII�&RQFHUW� 6DWXUGD\��0DUFK��� &DOO�7%$� 9DQFH�%UDQG�/RQJPRQW�

'UHVV�5HKHDUVDO� 7KXUVGD\��$SULO���� �����������SP� )LUVW�0HWKRGLVW�&KXUFK�%RXOGHU�

�)0&�%��

&RORUDGR�&RPSRVHUV�&RQFHUW� )ULGD\��$SULO���� �����SP�FDOO�WLPH� )0&�%�

&RORUDGR�&RPSRVHUV�&RQFHUW� 6DWXUGD\��0D\��� �����SP�FDOO�WLPH� )0&�%�

)XQGUDLVLQJ���&KULVWLQD�%UDG\�
7KH�%RXOGHU�&KRUDOH
V�IXQGUDLVLQJ�HIIRUWV�DOORZ�XV�WR�NHHS�ERWK�PHP�
EHUVKLS�GXHV�DQG�FRQFHUW�WLFNHW�SULFHV�DPRQJ�WKH�ORZHVW�LQ�WKH�UHJLRQ�
ZKLOH�VWLOO�DIIRUGLQJ�DEVROXWHO\�WRS�UDWH�GLUHFWRUV��DFFRPSDQLVWV��DQG�
SHUIRUPDQFH�YHQXHV���,Q�DGGLWLRQ��ZH�SURYLGH�LQGLYLGXDO��IRXQGDWLRQ��
DQG�EXVLQHVV�VSRQVRUV�DQ�LQYDOXDEOH�RSSRUWXQLW\�WR�VXSSRUW�WKH�DUWV��
UHFHLYH�D�WD[�GHGXFWLRQ��DQG�DVVRFLDWH�WKHPVHOYHV�ZLWK�RQH�RI�%RXOGHU
V�
YHU\�EHVW�FRPPXQLW\�FKRUDO�JURXSV���,Q�RXU�����������VHDVRQ��WKH�&KR�
UDOH�UDLVHG�RYHU��������WKURXJK�GRQDWLRQV��SXUFKDVHV�RI�JURFHU\�FHUWLIL�
FDWHV��(QWHUWDLQPHQW�%RRNV��DQG�7XSSHUZDUH��DWWHQGLQJ�1RPDG�7KHDWHU�
DQG�%RXOGHU�'LQQHU�7KHDWUH�SURGXFWLRQV��DQG�RIILFLDWLQJ�DW�WKH�%ROGHU�
%RXOGHU���0DQ\��PDQ\�WKDQNV�WR�DOO�SDUWLFLSDQWV�DQG�FRQWULEXWRUV�IRU�

\RXU�JHQHURXV�VXSSRUW��
�
2QH�RI�WKH�PRVW�QRWDEOH�FKDQJHV�LQ�RXU�IXQGUDLVLQJ�UHVXOWV�LQ�
����������IURP�WKH�SUHYLRXV�VHDVRQ�ZDV�WKH�GUDPDWLF�LQFUHDVH�LQ�
VXSSRUW�IURP�EXVLQHVV�VSRQVRUV�E\�RYHU�������WR����������7KLV�
IDQWDVWLF�RXWFRPH�ZDV�GLUHFWO\�GXH�WR�WKH�HQKDQFHG�LQYROYHPHQW�RI�&KR�
UDOH�PHPEHUV�LQ�VROLFLWLQJ�VSRQVRUVKLSV�DQG�VXSSO\LQJ�FRQWDFW�LQIRUPD�

,Q�DGGLWLRQ�WR�WKH�ZRUNLQJ�FRPPLWWHHV��ZH�ZLOO�DOVR�EH�
HVWDEOLVKLQJ�DQ�$GYLVRU\�&RPPLWWHH�WKLV�IDOO���7KLV�FRP�
PLWWHH�ZLOO�LQFOXGH�VHYHUDO�PHPEHUV�RI�RXU�%RDUG�RI�
'LUHFWRUV�DV�ZHOO�DV�VHYHUDO�FDUHIXOO\�VHOHFWHG�PHPEHUV�
RI�RXU�FRPPXQLW\���7KLV�ERDUG�ZLOO�EH�D�WRRO�IRU�FRPPX�
QLW\�RXWUHDFK�DQG�IXQGUDLVLQJ��
�
6SHDNLQJ�RI�IXQGUDLVLQJ��ZH�SODQ�WR�LQLWLDWH�D�VSHFLDO�
FDPSDLJQ�WKLV�\HDU�WR�UDLVH�PRQH\�WRZDUG�WKH�SXUFKDVH�
RI�RXU�RZQ�ULVHUV���7KH�&KRUDOH�ZDV�VR�VXFFHVVIXO�LQ�
WKHLU�PRQH\�UDLVLQJ�HIIRUWV�WKLV�SDVW�VHDVRQ���,
P�VXUH��
ZLWK�HYHU\RQH
V�KHOS�ZH�FDQ�PHHW�RU�EHDW�ODVW�\HDU
V�
ILJXUHV��
�
<RX�ZLOO�EH�OHDUQLQJ�DERXW�VRPH�FKDQJHV�ZH�KDYH�PDGH�
WR�EHWWHU�VHUYH�RXU�PHPEHUV�DQG�FRQWLQXH�WR�PRYH�IRU�
ZDUG���,�DP�YHU\�HDJHU�WR�ZRUN�ZLWK�RXU�QHZ�ERDUG�RI�
GLUHFWRUV�DQG�RXU�����������&KRUDOH���:H�ZHOFRPH�DOO�
UHWXUQLQJ�DQG�QHZ�PHPEHUV��DQG�KRSH�\RX�ZLOO�HPEUDFH�
WKH�RSSRUWXQLW\�WR�JHW�LQYROYHG�DQG�JHW�WR�NQRZ�\RXU�
IHOORZ�PHPEHUV���
�
)RU�WKH�/RYH�RI�0XVLF��
�

,W�LV�D�SOHDVXUH�WR�KDYH�WKLV�RSSRUWXQLW\�WR�JUHHW�\RX�DV�WKH�QHZ�3UHVL�
GHQW�RI�%RXOGHU�&KRUDOH��:KDW�FDQ�,�VD\"��:H�KDG�D�ZRQGHUIXO�ODVW�
VHDVRQ�RI�EHDXWLIXO�PXVLF�DQG�WRSSHG�LW�RII�ZLWK�D�FRQFHUW�WRXU�RI�,W�
DO\���+RZ�SURXG�,�DP�WR�EH�\RXU�QHZ�SUHVLGHQW���7KLV�ZLOO�EH�P\�ILIWK�
VHDVRQ�ZLWK�WKH�&KRUDOH���,�KDYH�VHHQ�RXU�JURXS�PDWXUH�HDFK�\HDU�DQG�
QRW�RQO\�PHHW�WKH�FKDOOHQJHV�RI�WKH�PXVLF�ZH�SHUIRUP��EXW�HQKDQFH�WKH�
SHUIRUPDQFHV�WR�WKH�GHOLJKW�RI�RXU�DXGLHQFHV��
�
0DQ\�RI�\RX�DUH�IDPLOLDU�ZLWK�WKH�&KRUDOH�SXEOLFLW\�ZRUN�,�KDYH�GRQH�
RYHU�WKH�SDVW�IHZ�\HDUV���7KDW�ERDUG�SRVLWLRQ�KDV�EHHQ�SDVVHG�RQ�WR�
DQRWKHU��DQG�ZH�KDYH�HVWDEOLVKHG�VHYHUDO�QHZ�ERDUG�SRVLWLRQV�WR�EHWWHU�
PHHW�WKH�QHHGV�RI�RXU�JURXS��-RKQ�:LOOLDPV�DQG�%DUEDUD�5RDFK�ZLOO�
EH�OHDYLQJ�WKH�ERDUG��EXW�GHVHUYH�RXU�WKDQNV�IRU�WKHLU�KDUG�ZRUN�DQG�
SDUWLFLSDWLRQ�RYHU�WKH�SDVW�IHZ�\HDUV��:H�ZHOFRPHG�ILYH�QHZ�
HQWKXVLDVWLF�ERDUG�PHPEHUV�DW�RXU�-XQH�UHWUHDW���:H�LQYLWH�\RX�WR�
UHYLHZ�WKH�QHZ�FRPPLWWHH�SRVLWLRQV��0HPEHU�2SSRUWXQLWLHV��WKDW�
RIIHU�LQGLYLGXDOV�DQ�RSSRUWXQLW\�WR�FRQWULEXWH�RQ�D�VPDOO�VFDOH��3OHDVH�
UHDG�DERXW�WKHP��DQG�RXU�QHZ�ERDUG�PHPEHUV�DQG�SRVLWLRQV�LQ�WKLV�
LVVXH��
�
:H�DUH�KDSS\�WR�ZHOFRPH�EDFN�7LP�6Q\GHU�DV�RXU�IXOO�WLPH�$UWLVWLF�
'LUHFWRU��DQG�.LP�1HHGKDP�DV�RXU�$VVLVWDQW�'LUHFWRU���7LP�KDV�VH�
OHFWHG�PXVLF�IRU�D�VHDVRQ�RI�IRXU�FRQFHUWV��ZLWK�WZR�LQ�ERWK�WKH�IDOO�
DQG�VSULQJ��DQG�ZLOO�EH�HVWDEOLVKLQJ�D�&KDPEHU�&KRUDOH�WKLV�VHDVRQ��

:HOFRPH�WR�WKH���WK�\HDU�RI�WKH�%RXOGHU�&KRUDOH����2XU�VHDVRQ�EHJLQV�
ZLWK��0R]DUW
V�VXEOLPH�5HTXLHP��LQ�FROODERUDWLRQ�ZLWK�WKH�0HUFXU\�
(QVHPEOH��D�SURIHVVLRQDO�'HQYHU�EDVHG�FKDPEHU�RUFKHVWUD��DQG�WKH�
/LWWOHWRQ�&KRUDOH���2Q�'HFHPEHU����DQG�����WKH�&DWKHGUDO�%UDVV�4XLQ�
WHW�ZLOO�MRLQ�XV�IRU�0DNH�:H�-R\��6RQJV�RI�WKH�6HDVRQ���,Q�0DUFK��ZH�
PHHW�DJDLQ�ZLWK�WKH�/RQJPRQW�2UFKHVWUD�DQG�&KRUDOH�LQ�D�SHUIRUP�
DQFH�RI�7KH�%HOOV�E\�WKH�JUHDW�5XVVLDQ�URPDQWLF�6HUJHL��
5DFKPDQLQRII����5DFKPDQLQRII�FRQVLGHUHG�WKLV�FKRUDO�V\PSKRQ\�KLV�
ILQHVW�ZRUN���:LWK�D�WH[W�LQVSLUHG�E\�(GJDU�$OODQ�3RH
V�SRHP�RI�WKH�
VDPH�WLWOH��7KH�%HOOV�LV�D�GHHSO\�DIIHFWLQJ�ZRUN�IXOO�RI�HPRWLRQDO�PHOR�
GLHV�DQG�ULFK��OXVK�KDUPRQLHV�����
�
2XU�VHDVRQ�ILQDOH�IHDWXUHV�D�FRQFHUW�,�KDYH�ZDQWHG�WR�SURJUDP�IRU�
VRPH�WLPH��5RFN\�0RXQWDLQ�9RLFHV��0XVLF�E\�&RORUDGR�&RPSRV�

HUV����2XU�VWDWH�LV�KRPH�WR�PDQ\�ILQH�FKRUDO�FRPSRVHUV��VHYHUDO�RI�
ZKRP�HQMR\�QDWLRQDO�DQG�LQWHUQDWLRQDO�UHFRJQLWLRQ���$V�SDUW�RI�RXU�
SUHSDUDWLRQ��ZH�ZLOO�EH�YLVLWHG�LQ�UHKHDUVDO�E\�PDQ\�RI�WKH�FRPSRVHUV�
ZKRVH�ZRUNV�ZH�SHUIRUP���7KH�\HDU�DKHDG�ZLOO�EH�IXOO��PXVLFDOO\�FKDO�
OHQJLQJ�DQG��,�KRSH��HTXDOO\�UHZDUGLQJ�IRU�XV�DQG�RXU�DXGLHQFHV���
�
,�FDQ
W�ZDLW�WR�JHW�VWDUWHG����
�
�

0DQ\�RI�\RX�KDYH�H[SUHVVHG�DQ�LQWHUHVW�LQ�D�VPDOO�HQVHP�
EOH���,�DP�KDSS\�WR�DQQRXQFH�WKH�FUHDWLRQ�RI�7KH�%RXOGHU�
&KDPEHU�&KRUDOH��DQ�DXGLWLRQHG�JURXS�RI�������VLQJHUV�
IURP�ZLWKLQ�WKH�&KRUDOH�ZKLFK�ZLOO�EH�VHOHFWHG�LQ�HDUO\�
6HSWHPEHU���7KLV�JURXS�ZLOO�UHKHDUVH�RQ�7XHVGD\�HYH�
QLQJV�IURP��������S�P���DQG�ZLOO�PDNH�LWV�FRQFHUW�GHEXW�
RQ�WKH�'HFHPEHU�SURJUDP��0HPEHUVKLS�LQ�WKH�ODUJH�&KR�
UDOH�LV�UHTXLUHG���0RUH�GHWDLOV�WR�FRPH����
�
7KLV�IDOO�ZH�ZLOO�UHVXPH�D�SUDFWLFH�IURP�WKH�SDVW��YRLFH�
SODFHPHQWV�IRU�DOO�VLQJHUV���,�ORRN�IRUZDUG�WR�PHHWLQJ�
ZLWK�\RX�LQGLYLGXDOO\��RU�LQ�VPDOO�JURXSV�RI���RU����WR�
VLQJ�D�ELW��DQG�WR�FKDW���,�ZDQW�YHU\�PXFK�WR�PHHW�\RX��WR�
OHDUQ�QDPHV��DQG�WR�EH�VXUH�WKDW�\RX�DUH�VLQJLQJ�LQ�WKH�
VHFWLRQ�PRVW�DSSURSULDWH�IRU�\RXU�YRLFH���,�DP�GHGLFDWHG�
WR�RXU�PLVVLRQ�DV�DQ�QRQ�DXGLWLRQHG�FKRLU�ZLWK�D�SODFH�IRU�
HYHU\RQH����
�
:H�ZHOFRPH�EDFN�.LP�1HHGKDP�DV�$VVLVWDQW�'LUHFWRU�
WKLV�IDOO���.LP�ZLOO�EH�ILQLVKLQJ�KHU�0�0��LQ�YRLFH�DQG�
FRQGXFWLQJ�DW�&8�WKLV�\HDU���,�DP�GHOLJKWHG�WR��
KDYH�KHU�EDFN���� � ��
�
&RQWLQXHG�QH[W�SDJH����

*UHHWLQJV�IURP�WKH�3UHVLGHQW���6XH�+LQW]�6LHJULVW�

1RWHV�IURP�WKH�$UWLVWLF�'LUHFWRU���7LP�6Q\GHU�

�

� �

�

1RWHZRUWK\�
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&DUROV�
'HQYHU�%RWDQLFDO�*DUGHQV�

'DWH�7%$�

�

5DFKPDQLQRII���7KH�%HOOV��2SXV����
:LWK�WKH�/RQJPRQW�6\PSKRQ\�DQG�&KRUDOH�

6DWXUGD\��0DUFK���������

�����3�0��

9DQFH�%UDQG�&LYLF�$XGLWRULXP��/RQJPRQW�

�

5RFN\�0RXQWDLQ�9RLFHV��0XVLF�E\�&RORUDGR�
&RPSRVHUV�
)ULGD\��$SULO����

�����3�0��

6DWXUGD\��0D\���

�����3�0��

)LUVW�8QLWHG�0HWKRGLVW�&KXUFK�%RXOGHU�

:DON�,Q�5HJLVWUDWLRQ�

2SHQ�UHJLVWUDWLRQ�ZLOO�EH�KHOG�IRU�DOO�YRLFHV�IURP���S�P�WR������

S�P��RQ�7XHVGD\��$XJXVW������7KLV�LV�WKH�21/<�WLPH�IRU�

UHJLVWUDWLRQ�RI�6RSUDQRV�DQG�$OWRV����

$GGLWLRQDO�UHJLVWUDWLRQ�IRU�7HQRUV�DQG�%DVVHV�21/<�ZLOO�EH�
KHOG�IURP������S�P��WR������S�P��RQ�7XHVGD\��6HSWHPEHU���DQG�
���

7UHDVXUHU©V�5HSRUW�DV�RI�-XQH����������

$66(76�
��&XUUHQW�$VVHWV�
����� &KHFNLQJ�6DYLQJV�

��������� �����1RUZHVW�&KHFNLQJ� � � ����������

���������� �����0RQH\�0DUNHW� � � �����������

�

������ 7RWDO�&KHFNLQJ�6DYLQJV� � � �����������

�

����7RWDO�&XUUHQW�$VVHWV� � � ��� �����������

�

/,$%,/,7,(6�	�(48,7<�
��/LDELOLWLHV�
������ &XUUHQW�/LDELOLWLHV�

������� 2WKHU�&XUUHQW�/LDELOLWLHV�

��������� �����¥3D\UROO�/LDELOLWLHV� � � �����������

�

�������� 7RWDO�2WKHU�&XUUHQW�/LDELOLWLHV� � �����������

�

���� 7RWDO�&XUUHQW�/LDELOLWLHV� � � �����������

�

(TXLW\�

������� ����¥2SHQLQJ�%DO�(TXLW\�� � ������������

������ �����¥5HWDLQHG�(DUQLQJV�� � ������������

������� 1HW�,QFRPH� � � � ������������

���� 7RWDO�(TXLW\� � � � ������������

��� 7RWDO�/LDELOLWLHV�	�(TXLW\� � � ������������

0R]DUW�5HTXLHP�
:LWK�WKH��/LWWOHWRQ�&KRUDOH�DQG�2UFKHVWUD�

6DWXUGD\��1RYHPEHU����������

�����3�0��

0LVVLRQ�+LOOV�%DSWLVW�&KXUFK�'HQYHU�

DQG�

6XQGD\��1RYHPEHU���

�����30��

)LUVW�8QLWHG�0HWKRGLVW�&KXUFK�%RXOGHU�

�

0DNH�:H�-R\��6RQJV�RI�WKH�6HDVRQ�
:LWK�WKH�&DWKHGUDO�%UDVV�4XLQWHW�DQG��%RXOGHU�&KDPEHU�&KRUDOH�

6DWXUGD\��'HFHPEHU����

�3�0��

6XQGD\��'HFHPEHU����

�����3�0��

)LUVW�%DSWLVW�&KXUFK�%RXOGHU�

3UH�5HJLVWUDWLRQ�

&RPSOHWH�WKH�UHJLVWUDWLRQ�IRUP�HQFORVHG�LQ�WKLV�QHZVOHWWHU�RU�
GRZQORDG�D�IRUP�IURP�RXU�ZHE�VLWH����ZZZ�ERXOGHUFKRUDOH�RUJ���
6HQG�\RXU�FRPSOHWHG�UHJLVWUDWLRQ�IRUP�DQG�FKHFN�WR��

%RXOGHU�&KRUDOH�

32�%R[�������

%RXOGHU��&2�������

3UH�UHJLVWUDWLRQ��PXVW�EH�UHFHLYHG�E\�)ULGD\��$XJXVW�����

�
2XU�%RDUG�LV�VWURQJHU�WKDQ�HYHU��DQG�,
G�OLNH�WR�WKDQN�WKH�UH�
WXUQLQJ�DQG�QHZ�PHPEHUV��HVSHFLDOO\�SDVW�SUHVLGHQW�%HFN\�
.RUWH���,�LQYLWH�\RX�WR�DWWHQG�D�ERDUG�PHHWLQJ�WKLV�\HDU�DQG�WR�
VHH�MXVW�ZKDW�WKHVH�UHPDUNDEO\�GHGLFDWHG�IRONV�DFFRPSOLVK����
�
$QG��WR�3HJJ\�0RUVH�/XQGEHUJ��ZKR�ZRUNHG�JDOODQWO\�WR�OHDG�
\RX�WKLV�SDVW�\HDU�WR�D�VHDVRQ�RI�PXVLFDO�H[FHOOHQFH��,�JLYH�P\�
KHDUWIHOW�WKDQNV�DQG�JUDWLWXGH����
�
0RVW�LPSRUWDQWO\��,�WKDQN�\RX��WKH�VLQJHUV��WKH�KHDUW�RI�WKLV�
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3ODQQLQJ�&RPPLWWHH���UHYLHZ�DQG�UHYLVLRQ�RI�WKH�E\�ODZV�DQG�PLVVLRQ�
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7KH�&RQFHUW�0DQDJHU�LV�0LULDP�/LQGDKO���7KLV�ZLOO�EH�KHU�VL[WK�\HDU�DV�D�
&KRUDOH�PHPEHU�DQG�VKH�KDV�EHHQ�WKH�$OWR�6WHZDUG�IRU�WKH�SDVW�WZR�\HDUV��
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0HHW�WKH�%RXOGHU�&KRUDOH�%RDUG�

WKDW�WKH�FRQFHUW�YHQXH�LV�UHDG\�ZKHQ�FRQFHUW�GD\�DU�
ULYHV����6KH�DOVR�KDV�WKH�UHVSRQVLELOLW\�RI�PDNLQJ�FHUWDLQ�
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DQG�UHFHLYHG�D�FKHFN�IRU�������DQRWKHU�DSSURDFKHG�KHU�PRUWJDJH�
FRPSDQ\�DQG�REWDLQHG�D�SOHGJH�RI��������0DQ\�RWKHUV�VXSSOLHG�
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7KDQNV�WR�WKH�%RXOGHU�$GYLVRU\�&RXQFLO�RI�WKH�6FLHQ�
WLILF�DQG�&XOWXUDO�$FWLYLWLHV�'LVWULFW�IRU�LWV�FRQWLQXLQJ�
VXSSRUW���7KHLU�HQFRXUDJHPHQW�DQG�ILQDQFLDO�VXSSRUW��
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UHFHLYH�D�WD[�GHGXFWLRQ��DQG�DVVRFLDWH�WKHPVHOYHV�ZLWK�RQH�RI�%RXOGHU
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YHU\�EHVW�FRPPXQLW\�FKRUDO�JURXSV���,Q�RXU�����������VHDVRQ��WKH�&KR�
UDOH�UDLVHG�RYHU��������WKURXJK�GRQDWLRQV��SXUFKDVHV�RI�JURFHU\�FHUWLIL�
FDWHV��(QWHUWDLQPHQW�%RRNV��DQG�7XSSHUZDUH��DWWHQGLQJ�1RPDG�7KHDWHU�
DQG�%RXOGHU�'LQQHU�7KHDWUH�SURGXFWLRQV��DQG�RIILFLDWLQJ�DW�WKH�%ROGHU�
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2QH�RI�WKH�PRVW�QRWDEOH�FKDQJHV�LQ�RXU�IXQGUDLVLQJ�UHVXOWV�LQ�
����������IURP�WKH�SUHYLRXV�VHDVRQ�ZDV�WKH�GUDPDWLF�LQFUHDVH�LQ�
VXSSRUW�IURP�EXVLQHVV�VSRQVRUV�E\�RYHU�������WR����������7KLV�
IDQWDVWLF�RXWFRPH�ZDV�GLUHFWO\�GXH�WR�WKH�HQKDQFHG�LQYROYHPHQW�RI�&KR�
UDOH�PHPEHUV�LQ�VROLFLWLQJ�VSRQVRUVKLSV�DQG�VXSSO\LQJ�FRQWDFW�LQIRUPD�

,Q�DGGLWLRQ�WR�WKH�ZRUNLQJ�FRPPLWWHHV��ZH�ZLOO�DOVR�EH�
HVWDEOLVKLQJ�DQ�$GYLVRU\�&RPPLWWHH�WKLV�IDOO���7KLV�FRP�
PLWWHH�ZLOO�LQFOXGH�VHYHUDO�PHPEHUV�RI�RXU�%RDUG�RI�
'LUHFWRUV�DV�ZHOO�DV�VHYHUDO�FDUHIXOO\�VHOHFWHG�PHPEHUV�
RI�RXU�FRPPXQLW\���7KLV�ERDUG�ZLOO�EH�D�WRRO�IRU�FRPPX�
QLW\�RXWUHDFK�DQG�IXQGUDLVLQJ��
�
6SHDNLQJ�RI�IXQGUDLVLQJ��ZH�SODQ�WR�LQLWLDWH�D�VSHFLDO�
FDPSDLJQ�WKLV�\HDU�WR�UDLVH�PRQH\�WRZDUG�WKH�SXUFKDVH�
RI�RXU�RZQ�ULVHUV���7KH�&KRUDOH�ZDV�VR�VXFFHVVIXO�LQ�
WKHLU�PRQH\�UDLVLQJ�HIIRUWV�WKLV�SDVW�VHDVRQ���,
P�VXUH��
ZLWK�HYHU\RQH
V�KHOS�ZH�FDQ�PHHW�RU�EHDW�ODVW�\HDU
V�
ILJXUHV��
�
<RX�ZLOO�EH�OHDUQLQJ�DERXW�VRPH�FKDQJHV�ZH�KDYH�PDGH�
WR�EHWWHU�VHUYH�RXU�PHPEHUV�DQG�FRQWLQXH�WR�PRYH�IRU�
ZDUG���,�DP�YHU\�HDJHU�WR�ZRUN�ZLWK�RXU�QHZ�ERDUG�RI�
GLUHFWRUV�DQG�RXU�����������&KRUDOH���:H�ZHOFRPH�DOO�
UHWXUQLQJ�DQG�QHZ�PHPEHUV��DQG�KRSH�\RX�ZLOO�HPEUDFH�
WKH�RSSRUWXQLW\�WR�JHW�LQYROYHG�DQG�JHW�WR�NQRZ�\RXU�
IHOORZ�PHPEHUV���
�
)RU�WKH�/RYH�RI�0XVLF��
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GHQW�RI�%RXOGHU�&KRUDOH��:KDW�FDQ�,�VD\"��:H�KDG�D�ZRQGHUIXO�ODVW�
VHDVRQ�RI�EHDXWLIXO�PXVLF�DQG�WRSSHG�LW�RII�ZLWK�D�FRQFHUW�WRXU�RI�,W�
DO\���+RZ�SURXG�,�DP�WR�EH�\RXU�QHZ�SUHVLGHQW���7KLV�ZLOO�EH�P\�ILIWK�
VHDVRQ�ZLWK�WKH�&KRUDOH���,�KDYH�VHHQ�RXU�JURXS�PDWXUH�HDFK�\HDU�DQG�
QRW�RQO\�PHHW�WKH�FKDOOHQJHV�RI�WKH�PXVLF�ZH�SHUIRUP��EXW�HQKDQFH�WKH�
SHUIRUPDQFHV�WR�WKH�GHOLJKW�RI�RXU�DXGLHQFHV��
�
0DQ\�RI�\RX�DUH�IDPLOLDU�ZLWK�WKH�&KRUDOH�SXEOLFLW\�ZRUN�,�KDYH�GRQH�
RYHU�WKH�SDVW�IHZ�\HDUV���7KDW�ERDUG�SRVLWLRQ�KDV�EHHQ�SDVVHG�RQ�WR�
DQRWKHU��DQG�ZH�KDYH�HVWDEOLVKHG�VHYHUDO�QHZ�ERDUG�SRVLWLRQV�WR�EHWWHU�
PHHW�WKH�QHHGV�RI�RXU�JURXS��-RKQ�:LOOLDPV�DQG�%DUEDUD�5RDFK�ZLOO�
EH�OHDYLQJ�WKH�ERDUG��EXW�GHVHUYH�RXU�WKDQNV�IRU�WKHLU�KDUG�ZRUN�DQG�
SDUWLFLSDWLRQ�RYHU�WKH�SDVW�IHZ�\HDUV��:H�ZHOFRPHG�ILYH�QHZ�
HQWKXVLDVWLF�ERDUG�PHPEHUV�DW�RXU�-XQH�UHWUHDW���:H�LQYLWH�\RX�WR�
UHYLHZ�WKH�QHZ�FRPPLWWHH�SRVLWLRQV��0HPEHU�2SSRUWXQLWLHV��WKDW�
RIIHU�LQGLYLGXDOV�DQ�RSSRUWXQLW\�WR�FRQWULEXWH�RQ�D�VPDOO�VFDOH��3OHDVH�
UHDG�DERXW�WKHP��DQG�RXU�QHZ�ERDUG�PHPEHUV�DQG�SRVLWLRQV�LQ�WKLV�
LVVXH��
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:H�DUH�KDSS\�WR�ZHOFRPH�EDFN�7LP�6Q\GHU�DV�RXU�IXOO�WLPH�$UWLVWLF�
'LUHFWRU��DQG�.LP�1HHGKDP�DV�RXU�$VVLVWDQW�'LUHFWRU���7LP�KDV�VH�
OHFWHG�PXVLF�IRU�D�VHDVRQ�RI�IRXU�FRQFHUWV��ZLWK�WZR�LQ�ERWK�WKH�IDOO�
DQG�VSULQJ��DQG�ZLOO�EH�HVWDEOLVKLQJ�D�&KDPEHU�&KRUDOH�WKLV�VHDVRQ��

:HOFRPH�WR�WKH���WK�\HDU�RI�WKH�%RXOGHU�&KRUDOH����2XU�VHDVRQ�EHJLQV�
ZLWK��0R]DUW
V�VXEOLPH�5HTXLHP��LQ�FROODERUDWLRQ�ZLWK�WKH�0HUFXU\�
(QVHPEOH��D�SURIHVVLRQDO�'HQYHU�EDVHG�FKDPEHU�RUFKHVWUD��DQG�WKH�
/LWWOHWRQ�&KRUDOH���2Q�'HFHPEHU����DQG�����WKH�&DWKHGUDO�%UDVV�4XLQ�
WHW�ZLOO�MRLQ�XV�IRU�0DNH�:H�-R\��6RQJV�RI�WKH�6HDVRQ���,Q�0DUFK��ZH�
PHHW�DJDLQ�ZLWK�WKH�/RQJPRQW�2UFKHVWUD�DQG�&KRUDOH�LQ�D�SHUIRUP�
DQFH�RI�7KH�%HOOV�E\�WKH�JUHDW�5XVVLDQ�URPDQWLF�6HUJHL��
5DFKPDQLQRII����5DFKPDQLQRII�FRQVLGHUHG�WKLV�FKRUDO�V\PSKRQ\�KLV�
ILQHVW�ZRUN���:LWK�D�WH[W�LQVSLUHG�E\�(GJDU�$OODQ�3RH
V�SRHP�RI�WKH�
VDPH�WLWOH��7KH�%HOOV�LV�D�GHHSO\�DIIHFWLQJ�ZRUN�IXOO�RI�HPRWLRQDO�PHOR�
GLHV�DQG�ULFK��OXVK�KDUPRQLHV�����
�
2XU�VHDVRQ�ILQDOH�IHDWXUHV�D�FRQFHUW�,�KDYH�ZDQWHG�WR�SURJUDP�IRU�
VRPH�WLPH��5RFN\�0RXQWDLQ�9RLFHV��0XVLF�E\�&RORUDGR�&RPSRV�

HUV����2XU�VWDWH�LV�KRPH�WR�PDQ\�ILQH�FKRUDO�FRPSRVHUV��VHYHUDO�RI�
ZKRP�HQMR\�QDWLRQDO�DQG�LQWHUQDWLRQDO�UHFRJQLWLRQ���$V�SDUW�RI�RXU�
SUHSDUDWLRQ��ZH�ZLOO�EH�YLVLWHG�LQ�UHKHDUVDO�E\�PDQ\�RI�WKH�FRPSRVHUV�
ZKRVH�ZRUNV�ZH�SHUIRUP���7KH�\HDU�DKHDG�ZLOO�EH�IXOO��PXVLFDOO\�FKDO�
OHQJLQJ�DQG��,�KRSH��HTXDOO\�UHZDUGLQJ�IRU�XV�DQG�RXU�DXGLHQFHV���
�
,�FDQ
W�ZDLW�WR�JHW�VWDUWHG����
�
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0DQ\�RI�\RX�KDYH�H[SUHVVHG�DQ�LQWHUHVW�LQ�D�VPDOO�HQVHP�
EOH���,�DP�KDSS\�WR�DQQRXQFH�WKH�FUHDWLRQ�RI�7KH�%RXOGHU�
&KDPEHU�&KRUDOH��DQ�DXGLWLRQHG�JURXS�RI�������VLQJHUV�
IURP�ZLWKLQ�WKH�&KRUDOH�ZKLFK�ZLOO�EH�VHOHFWHG�LQ�HDUO\�
6HSWHPEHU���7KLV�JURXS�ZLOO�UHKHDUVH�RQ�7XHVGD\�HYH�
QLQJV�IURP��������S�P���DQG�ZLOO�PDNH�LWV�FRQFHUW�GHEXW�
RQ�WKH�'HFHPEHU�SURJUDP��0HPEHUVKLS�LQ�WKH�ODUJH�&KR�
UDOH�LV�UHTXLUHG���0RUH�GHWDLOV�WR�FRPH����
�
7KLV�IDOO�ZH�ZLOO�UHVXPH�D�SUDFWLFH�IURP�WKH�SDVW��YRLFH�
SODFHPHQWV�IRU�DOO�VLQJHUV���,�ORRN�IRUZDUG�WR�PHHWLQJ�
ZLWK�\RX�LQGLYLGXDOO\��RU�LQ�VPDOO�JURXSV�RI���RU����WR�
VLQJ�D�ELW��DQG�WR�FKDW���,�ZDQW�YHU\�PXFK�WR�PHHW�\RX��WR�
OHDUQ�QDPHV��DQG�WR�EH�VXUH�WKDW�\RX�DUH�VLQJLQJ�LQ�WKH�
VHFWLRQ�PRVW�DSSURSULDWH�IRU�\RXU�YRLFH���,�DP�GHGLFDWHG�
WR�RXU�PLVVLRQ�DV�DQ�QRQ�DXGLWLRQHG�FKRLU�ZLWK�D�SODFH�IRU�
HYHU\RQH����
�
:H�ZHOFRPH�EDFN�.LP�1HHGKDP�DV�$VVLVWDQW�'LUHFWRU�
WKLV�IDOO���.LP�ZLOO�EH�ILQLVKLQJ�KHU�0�0��LQ�YRLFH�DQG�
FRQGXFWLQJ�DW�&8�WKLV�\HDU���,�DP�GHOLJKWHG�WR��
KDYH�KHU�EDFN���� � ��
�
&RQWLQXHG�QH[W�SDJH����
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