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0DQ\�SHRSOH�VD\�WKHUH�DUH�ȊQR�ZRUGVȋ�WR�GHVFULEH�
WKH�\HDU�ZHȇYH�DOO�MXVW�HQGXUHG�EXW�ZH�FDQ�WKLQN�RI�
RQH�WKDW�VXPV�XS�
KRZ�ZH�IHHO�
DERXW�+RVSLFH�
3HWHUERURXJK�� 

3URXG�� 

:HȇUH�VR�SURXG�
RI�RXU�ERDUG��
VWD�DQG�
YROXQWHHUV�ZKR��
GHVSLWH�WKH�
HQRUPRXV�
FKDOOHQJHV�SRVHG�
E\�WKH�&29Ζ'-���
SDQGHPLF��KDYH�SXOOHG�WRJHWKHU�WR�VXSSRUW�RXU�
FOLHQWV�DQG�HDFK�RWKHU�UHPRWHO\��VWD\HG�RXW�RI�
GHȴFLW�GHVSLWH�IHZHU�IXQGUDLVHUV��GHYHORSHG�DQ�
DPELWLRXV�VWUDWHJLF�SODQ�DQG�DUH�FORVH�WR�DFKLHYLQJ�
D�KXJH�PLOHVWRQH�RI�DFFUHGLWDWLRQ� 

:KHQ�WKH�SDQGHPLF�VWDUWHG��QRERG\�WUXO\�
XQGHUVWRRG�DOO�RI�WKH�ZD\V�LW�ZRXOG�LPSDFW�RXU�OLYHV�
DQG�RXU�ZRUN��:H�GLGQȇW�XQGHUVWDQG�KRZ�PXFK�
VWUHVV�ZHȇG�EH�XQGHU�E\�EHLQJ�LVRODWHG�IURP�IDPLO\�
DQG�IULHQGV��KRZ�PXFK�ZHȇG�PLVV�RXU�FROOHDJXHVȇ�
FRPSDQ\�ZKHQ�WKLQJV�JRW�WRXJK�RU�KRZ�KDUG�LW�
ZRXOG�EH�RQ�XV�SK\VLFDOO\�WR�VWDUH�DW�D�VFUHHQ�IRU�
=RRP�PHHWLQJV�DOO�GD\�� 

:HȇYH�ZDWFKHG�LQ�DZH��KRZHYHU��DV�ERDUG�
PHPEHUV�DQG�VWD�RYHUFDPH�WKHVH�SHUVRQDO�
FKDOOHQJHV�HYHQ�DV�WKH\�WDFNOHG�QHZ�SURIHVVLRQDO�
FKDOOHQJHV�VXFK�DV�KRZ�WR�FRPIRUW�D�JULHYLQJ�
PRWKHU�WKURXJK�D�FRPSXWHU�VFUHHQ��KRZ�WR�RHU�
SDOOLDWLYH�VHUYLFHV�IURP�D�GLVWDQFH��KRZ�WR�JLYH�D�
UHWLULQJ�FROOHDJXH�D�SURSHU�IDUHZHOO�ZLWKRXW�D�KXJ�
RU�KDQGVKDNH��DQG�KRZ�WR�KROG�D�PDMRU�IXQGUDLVHU�
ZKHQ�QRERG\�LV�DOORZHG�ZLWKLQ�VL[�IHHW�RI�HDFK�
RWKHU�� 

7KURXJK�KDUG�ZRUN��LQQRYDWLRQ�DQG�GHGLFDWLRQ��
ZHȇYH�FRPH�XS�ZLWK�ZD\V�WR�QRW�RQO\�DFFRPSOLVK�
RXU�JRDOV�EXW�DFFRPSOLVK�WKHP�ZHOO��DOO�ZKLOH�EHLQJ�
QLPEOH�DQG�SUXGHQW�ZLWK�GRQRU�GROODUV� 

ΖQ�IDFW��ZHȇYH�JRQH�EH\RQG�RYHUFRPLQJ�WKH�
FKDOOHQJHV�RI�WKH�SDQGHPLF�DQG�KDYH�HPEDUNHG�RQ�

H[FLWLQJ�QHZ�LQLWLDWLYHV�WKDW�ZLOO�FDUU\�XV�ZHOO�LQWR�
WKH�IXWXUH��ORQJ�DIWHU�&29Ζ'-���LV�RYHU�� 

:H�VSHQW�PRQWKV�ZRUNLQJ�RQ�D�IRXU-
\HDU�VWUDWHJLF�SODQ��ZKLFK�WKH�ERDUG�
DSSURYHG�LQ�-DQXDU\��)ROORZLQJ�D�
FRPSUHKHQVLYH�HQJDJHPHQW�DQG�
SODQQLQJ�SURFHVV��ZH�HVWDEOLVKHG�IRXU�
VWUDWHJLF�SULRULWLHV��WUXVWHG�OHDGHUVKLS�
LQ�KRVSLFH�SDOOLDWLYH�FDUH��H[HPSODU\�
SURJUDPV�DQG�VHUYLFHV��RUJDQL]DWLRQDO�
H[FHOOHQFH�DQG�ȴQDQFLDO�VXVWDLQDELOLW\�� 

:HȇYH�PDGH�VXUH�RXU�SODQ�WUDQVODWHV�
LQWR�VSHFLȴF�DFWLRQ�LWHPV�DQG��XVLQJ�
WKH�SODQ�IRU�HYHU\GD\�JXLGDQFH��
PDQDJHPHQW�ZLOO�UHSRUW�EDFN�WR�WKH�

ERDUG�TXDUWHUO\�DERXW�SURJUHVV�� 

2QH�RI�WKH�PRVW�LPSRUWDQW�ZD\V�ZHȇUH�ORRNLQJ�
DKHDG�ULJKW�QRZ�LV�WKH�ULJRURXV�DFFUHGLWDWLRQ�
SURFHVV�WKURXJK�+RVSLFH�3DOOLDWLYH�&DUH�2QWDULR�� 

7KLV�DFFUHGLWDWLRQ��ZKLFK�ZH�SODQ�WR�DFKLHYH�E\�WKH�
HQG�RI������ZLOO�VLJQLI\�WR�KHDOWK�SURIHVVLRQDOV��WKH�
SXEOLF�DQG�IXQGHUV�WKDW�+RVSLFH�3HWHUERURXJK�
PHHWV�KLJK�VWDQGDUGV�RI�TXDOLW\�SURJUDPV�DQG�
VHUYLFHV��ȴVFDO�UHVSRQVLELOLW\��SURIHVVLRQDO�
GHYHORSPHQW�DQG�WUDQVSDUHQF\� 

&RXSOHG�ZLWK�RXU�VWURQJ�VWUDWHJLF�SODQ��WKLV�
DFFUHGLWDWLRQ�ZLOO�VWDQG�XV�LQ�JRRG�VWHDG�IRU�\HDUV�
WR�FRPH�� 

7KHVH�KDYH�EHHQ�FKDOOHQJLQJ�LVVXHV�LQ�FKDOOHQJLQJ�
WLPHV�EXW��LQ�WUXH�+RVSLFH�3HWHUERURXJK�VSLULW��ZH�
KDYH�DOO�ULVHQ�WR�WKH�RFFDVLRQ�� 

:KHQ�DOO�LV�VDLG�DQG�GRQH��ZH�FDQ�WKLQN�RI�DQRWKHU�
ZRUG�WKDW�VXPV�XS�RXU�IHHOLQJV�DERXW�+RVSLFH�
3HWHUERURXJK�RYHU�WKH�SDVW�\HDU�� 

7KDQNIXO�� 

7KDQN�\RX�WR�HYHU\RQH�IRU�\RXU�KDUG�ZRUN��DELOLW\�
WR�DGDSW�RQ�WKH�ȵ\�DQG�RQJRLQJ�VXSSRUW�RI�RXU�
PLVVLRQ��� 

:H�FRXOGQȇW�GR�LW�ZLWKRXW�\RX� 

��māŭŭÖėā�ĕũŋĿ��ŋÖũù��ũāŭĢùāłŶ�ͽ�1ƗāóŽŶĢƑā�'ĢũāóŶŋũ  
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2I�DOO�WKH�FKDOOHQJHV�IDFHG�E\�+RVSLFH�
3HWHUERURXJK�GXULQJ�WKH�SDQGHPLF��531�.LP�
.HDWLQJ�VD\V�RQH�RI�WKH�KDUGHVW�WR�DFFHSW�ZDV�WKDW��
GHVSLWH�VWDȇV�YDOLDQW�HRUWV��WKH���-EHG�UHVLGHQFH�
ORVW�WKDW�IHHOLQJ�RI�ȊKRPH�ȋ 
0V��.HDWLQJ�WKLQNV�EDFN�WR�
$SULO������ZKHQ�WKH�
UHVLGHQFH�KRVWHG�LWV�JUDQG�
RSHQLQJ�DQG�WKH�QHZ�
IDFLOLW\�ZDV�VRRQ�IXOO�RI�
FDPDUDGHULH��ODXJKWHU��
IDPLOLHV�FRPLQJ�DQG�JRLQJ�
WKDQNV�WR�D������RSHQ-GRRU�
SROLF\��Ȋ+DSS\�%LUWKGD\ȋ�
EHLQJ�VXQJ�LQ�WKH�KDOOZD\V�
DQG�FRXSOHV�FHOHEUDWLQJ�
ZHGGLQJ�DQQLYHUVDULHV�� 
Ȋ7KHUH�ZHUH�VOHHSRYHUV��
PRYLH�QLJKWV�DQG�LW�ZDV�
DOZD\V�ORYHO\�ZKHQ�EDELHV�
ZHUH�EURXJKW�LQ�IRU�D�YLVLW�ȋ�
0V��.HDWLQJ�VD\V��Ȋ2XU�
IRFXV�ZDV�IRU�WKH�UHVLGHQFH�
WR�EH�DQ�H[WHQVLRQ�RI�KRPH�
DQG�WKDWȇV�H[DFWO\�ZKDW�ZH�
SURYLGHG��ΖW�ZDV�D�KRSSLQJ�
SODFH�ȋ 
$IWHU�&29Ζ'-����KRZHYHU��HYHU\WKLQJ�FKDQJHG�� 
0RVW�VWD�ZHUH�VHQW�KRPH�WR�ZRUN��WKH�HVVHQWLDO�
VWD�KDG�WR�FRYHU�XS�WKHLU�VPLOHV�ZLWK�D�PDVN�DQG�
WKHUH�ZDV�DQ�XQHDVH�DQG�IHDU�DV�HYHU\RQH�DGMXVWHG�
WR�WKH�QHZ�UHDOLW\�� 
5HVWULFWLQJ�YLVLWRUV�IRU�SHRSOH�LQ�WKHLU�ȴQDO�GD\V�ZDV�
GLɝFXOW�DQG�KHDUWEUHDNLQJ��0V��.HDWLQJ�VD\V��DQG�
WKH�EXLOGLQJ�IHOW�HVSHFLDOO\�HPSW\�ZLWKRXW�IDPLOLHV�
FKDWWLQJ�LQ�WKH�ORXQJH�RYHU�D�FRPPXQDO�SRW�RI�
VRXS�DQG�JDUOLF�EUHDG�� 
Ȋ:H�GLG�ZKDW�ZH�FRXOG�EXW�LW�ZDV�KDUG�EHFDXVH�
HYHU\WKLQJ�ZDV�RSSRVLWH�IURP�WKH�Ȇ+RVSLFH�ZD\�ȇȇ�
VKH�VD\V� 
$V�PRQWKV�SURJUHVVHG��YLVLWDWLRQ�UXOHV�FKDQJHG�WR�
DOLJQ�ZLWK�SXEOLF-KHDOWK�JXLGHOLQHV�DQG�+RVSLFH�
3HWHUERURXJK�JUDQWHG�VRPH�H[WUD�YLVLWRUV�RQ�
FRPSDVVLRQDWH�JURXQGV�GXULQJ�D�UHVLGHQWȇV�ȴQDO���
-���KRXUV�� 
'XULQJ�WKH�SURYLQFH-ZLGH�ORFNGRZQV��0V��.HDWLQJ�
QRWHV�WKDW�IHZHU�SHRSOH�ZHUH�DGPLWWHG��OLNHO\�
EHFDXVH�IDPLOLHV�ZRXOG�UDWKHU�FDUH�IRU�ORYHG�RQHV�
RQ�WKHLU�RZQ�WKDQ�IDFH�YLVLWLQJ�UHVWULFWLRQV�� 

Ȋ$QG�DW�WKH�HQG�RI�HDFK�ORFNGRZQ��ZHȇG�VHH�D�
VXUJH�ȋ�VKH�VD\V�� 
$ORQJ�WKH�ZD\��+RVSLFH�3HWHUERURXJK�KDV�

LQQRYDWHG�DQG�PDGH�WKH�EHVW�RI�D�
GLɝFXOW�VLWXDWLRQ� 
7KH�UHVLGHQFH�DGGHG�ODPLQDWHG�
SKRWRV�RI�VWD�PHPEHUV��ZLWKRXW�D�
PDVN��WR�HDFK�URRP�VR�UHVLGHQWV�
ZRXOG�NQRZ�WKH�IDFH�RI�ZKR�ZDV�
FDULQJ�IRU�WKHP�� 
$V�IDPLOLHV�VWLOO�FDQȇW�JDWKHU�WR�HDW�LQ�
WKH�FRPPXQDO�URRP��+RVSLFH�
3HWHUERURXJK�LV�DOVR�SXWWLQJ�PLQL�
IULGJHV�LQWR�HDFK�URRP��ZKLFK�ZLOO�
VWD\�SRVW-SDQGHPLF�� 
7KURXJK�LW�DOO��FRPPXQLW\�VXSSRUW�
KDVQȇW�ZDYHUHG��VKH�DGGV��DV�
SHRSOH�FRQWLQXH�WR�GRQDWH�GROODUV��
VXSSOLHV�DQG�HYHQ�KRVWDV�IRU�WKH�
FRXUW\DUG�JDUGHQ� 
Ȋ:H�DUH�VR�WKDQNIXO�IRU�FRPPXQLW\�
VXSSRUW��ZKLFK�ZH�UHO\�RQ�WR�NHHS�
RXU�GRRUV�RSHQ�ȋ�VKH�VD\V� 
$V�YDFFLQDWLRQV�ULVH�DQG�FDVHV�GURS�
GUDPDWLFDOO\�DFURVV�2QWDULR��0V��

.HDWLQJ�VD\V�VWD�PHPEHUV�DUH�IHHOLQJ�KRSHIXO��
HVSHFLDOO\�DV�WKH\�VHH�VRPH�FR-ZRUNHUV�DQG�
YROXQWHHUV�UHWXUQLQJ�WR�ZRUNLQJ�RQ�VLWH�� 
ȊΖWȇV�D�UHOLHI�WR�VHH�VRPH�QRUPDOF\�ȋ�VKH�VD\V��ȊΖW�KDV�
EHHQ�D�GLHUHQW�NLQG�RI�KRVSLFH�WKDQ�ZHȇUH�XVHG�WR�
DQG�ΖȇP�ORRNLQJ�IRUZDUG�WR�JHWWLQJ�WKH�ROG�YHUVLRQ�
EDFN�ȋ 

̨�āķĢāĕ�Ŷŋ��āā��ŋĿā�pŋũĿÖķóƘ̪  
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&RYLG-���KDV�XQLWHG�WKH�ZRUOG�LQ�JULHI�DQG�EURXJKW�
RXW�WKH�EHVW�LQ�PDQ\�SHRSOH��:H�DUH�FRQQHFWLQJ�LQ�
QHZ�ZD\V�WKURXJK�DFWV�RI�KRSH�DQG�FRPSDVVLRQ��
ΖQ�WKH�SDVW�\HDU��ZH�KDYH�VHHQ�KHDUWEUHDN�DQG�MR\�
ZLWK�RXU�FRPPXQLW\�FOLHQWV��7KLV�LV�QRW�XQLTXH�WR�
G\LQJ�DQG�JULHI�KRZHYHU��LW�LV�DPSOLȴHG�E\�&RYLG-
����+XPDQV�DUH�LQQRYDWLYH�DQG�+RVSLFH�LV�
XQLTXHO\�SODFHG�DV�ZH�FUHDWH�DQ�HQYLURQPHQW�IRU�
VKDULQJ�WKH�VWUDWHJLHV�SHRSOH�ZH�VHUYH�KDYH�XVHG�
WR�QDYLJDWH�G\LQJ�DQG�JULHI�� 

:H�DOVR�VKDUH�LQQRYDWLRQV�IURP�DFURVV�WKH�
SURYLQFH�WKDW�ZH�OHDUQ�DERXW�WKURXJK�RXU�
PHPEHUVKLS�LQ�+RVSLFH�3DOOLDWLYH�&DUH�2QWDULR�
ZKLFK�FRQQHFWV�XV�ZLWK�+RVSLFHV�DFURVV�WKH�
SURYLQFH� 

)RU�WKH�&RPPXQLW\�SURJUDPV��LW�LV�QRW�RQO\�WKH�
ZD\�WKDW�ZH�GHOLYHU�VHUYLFH�WKDW�KDV�FKDQJHG�LQ�
WKLV�ODVW�\HDU�–�ZH�VDLG�JRRGE\H�WR�'DYLG�.HQQHG\�
ZKR�UHWLUHG�DQG�ZHOFRPHG�6XSSRUWLYH�&DUH�
&RXQVHOORUV�5HG�.HDWLQJ��-XOLH�%URZQ�DQG�PRVW�
UHFHQWO\�/\QQ�*DOHD]]D��5HIHUUDOV�IRU�FOLHQWV�OLYLQJ�
ZLWK�D�SDOOLDWLYH�GLDJQRVLV�KDYH�LQFUHDVHG�RYHU�WKH�
SDVW�\HDU���$P\�:DWVRQ��ΖQWDNH�&RRUGLQDWRU�DQG�
3DOOLDWLYH�1XUVH�1DYLJDWRUV�$QQ�:DQQDPDNHU�DQG�
/LQGD�.HKRH�FRQWLQXH�WR�VXSSRUW�RYHU�����FOLHQWV�

LQ�WKH�FRPPXQLW\��FRQQHFWLQJ�WKHP�ZLWK�WKH�
SDOOLDWLYH�SK\VLFLDQV��VXSSRUWLYH�FDUH��+RVSLFH�
SURJUDPV�DQG�RWKHU�VHUYLFHV�DV�QHHGHG�� 

*ULHI�JURXS�PHPEHUVKLS�KDV�EHHQ�ORZHU�EHFDXVH�
WKH�KXPDQ�FRQQHFWLRQ�WKDW�SHRSOH�VR�YDOXH�LQ�JULHI�
LV�QRW�WKH�VDPH�RQOLQH�EXW�VWD�DQG�FRQWUDFW�
IDFLOLWDWRUV�KDYH�PDGH�OHPRQDGH�IURP�WKH�OHPRQV��
&RYLG-���RHUHG�DQG�KDYH�FRPH�XS�ZLWK�QHZ�ZD\V�
RI�VKDULQJ�LPSRUWDQW�LQIRUPDWLRQ�RQ�G\LQJ�DQG�
JULHI�ZLWK�SHRSOH�LQ�WKLV�FRPPXQLW\�DQG�EH\RQG��ΖI�
\RX�KDYHQȇW�DOUHDG\��\RX�PLJKW�ZDQW�WR�FKHFN�RXW�
*ULHI������D�VHULHV�RI�YLGHR�SUHVHQWDWLRQV�6KHLOD�
%RXUJHRLV�DQG�$OLFH�&]LWURP�KDYH�FUHDWHG�RU�OLVWHQ�
WR�&RQYHUVDWLRQV�RQ�'\LQJ��DQ�DXGLR�SRGFDVW�E\�
6XSSRUWLYH�&DUH�&RXQVHOORUV�'DYLG�.HQQHG\��-XOLH�
%URZQ�DQG�5HG�.HDWLQJ��7KH�ZRQGHUIXO�VXSSRUW�
SURYLGHG�WKURXJK�WKH�*ULHI�5HFRYHU\�VHULHV�/\OH�
+RUQ�IDFLOLWDWHV��WKH�SHHU�VXSSRUW�WKURXJK�3DUHQW�

JURXS�IDFLOLWDWHG�E\�7UDF\�&RQGRQ��*ULHI�&KDWV�
IDFLOLWDWHG�E\�-DPLH�6WHSKHQ�DQG�$OLFH�&]LWURP��DQG�
WKH�6XUYLYRUV�RI�6XLFLGH�/RVV�)ROORZ�8S�*URXS�DUH�
DOO�VWLOO�DYDLODEOH�YLD�=RRP� 

:H�ZLOO�QHYHU�JR�EDFN�WR�ZKDW�ZDV�SULRU�WR�&RYLG-
����EXW�WKDW�LV�RND\���2XU�FRPPXQLW\�SURJUDPV�
VWD�ZLOO�KHHG�WKH�OHVVRQV�OHDUQHG�GXULQJ�WKLV�WLPH�
RI�UHVWULFWLRQV�DQG�XWLOL]H�ZKDW�ZRUNHG�ZHOO�WR�
FRQWLQXH�WR�EXLOG�VWURQJHU��LQQRYDWLYH�DSSURDFKHV�
DQG�SURJUDPPLQJ�IRU�DOO�FOLHQWV�LQ�3HWHUERURXJK�� 

%\��1$7$/Ζ(�:$51(5��0DQDJHU�RI�&RPPXQLW\�3URJUDPV 
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ΖW�KDV�EHHQ�D�WRXJK�\HDU�ZLWK�PDQ\�SDQGHPLF-
UHODWHG�FKDOOHQJHV�EXW�LQ�D�WLPH�RI�DQ[LHW\��PDVNV�
DQG�VRFLDO�GLVWDQFLQJ��ZH�KDYH�ZRUNHG�KDUG�WR�PDNH�
VXUH�SHRSOH�DW�WKH�HQG�RI�WKHLU�OLIH�VWLOO�KDYH�D�
SHUVRQDO��SHDFHIXO��FRPIRUWLQJ�DQG�PHDQLQJIXO�
H[SHULHQFH�ZKHQ�LQ�WKH�+RVSLFH�3HWHUERURXJK�
5HVLGHQFH�� 

:H�UHDOL]HG��IRU�H[DPSOH��KRZ�KDUG�LW�PXVW�EH�IRU�
UHVLGHQWV�WR�QRW�NQRZ�ZKDW�ZH�ORRN�OLNH�EHKLQG�RXU�
PDVNV��DV�LW�WDNHV�DZD\�PRVW�RI�RXU�IDFH�DQG�RXU�
H[SUHVVLRQV��6R�ZH�HPEDUNHG�RQ�D�QHZ�LQLWLDWLYH�
WKLV�6SULQJ�RI�SRVWLQJ�ODUJH��ODPLQDWHG�VWD�SKRWRV�
LQ�HDFK�URRP�VR�UHVLGHQWV�FRXOG�NQRZ�RXU�IDFHV�DQG�
RXU�VPLOHV�� 

6PDOO�JHVWXUHV�OLNH�WKHVH�KDYH�PDGH�D�ELJ�LPSDFW� 

$QG�ZKLOH�ZH�OLPLWHG�WKH�QXPEHU�RI�SHRSOH�FRPLQJ�
LQWR�WKH�EXLOGLQJ�WKURXJKRXW�WKH�SDQGHPLF��VWD�KDV�
ZRUNHG�KDUG�RQ�FRPSDVVLRQDWH�JURXQGV�WR�
HVWDEOLVK�UXOHV�WKDW�DOORZHG�HDFK�UHVLGHQW�VL[�
HVVHQWLDO�YLVLWRUV�ZKR�FRXOG�URWDWH�WKURXJK��WZR�DW�D�
WLPH��HYHU\����KRXUV�� 

6LQFH�VWDUWLQJ�DV�WKH�QHZ�0DQDJHU�RI�5HVLGHQFH�LQ�
0DUFK��Ζ�KDYH�EHHQ�EORZQ�DZD\�E\�WKH�FRPSDVVLRQ��
JHQHURVLW\�DQG�FDUH�WKDW�+RVSLFH�3HWHUERURXJK�VWD�
SURYLGH�WR�RXU�UHVLGHQWV�HYHU\�GD\�� 

:H�KDG�����WRWDO�DGPLVVLRQV�WKLV�SDVW�ȴVFDO�\HDU�EXW�
OHW�PH�WHOO�\RX�MXVW�D�FRXSOH�RI�VWRULHV�EHKLQG�WKDW�
VWDWLVWLF��7KHUH�ZDV�D�UHVLGHQW�LQ�KHU�ȴQDO�GD\V�ZKR�
GHVSHUDWHO\�PLVVHG�KHU�EHORYHG�GRJ��:H�KHOSHG�
DUUDQJH�IRU�WKH�GRJ�WR�YLVLW�DQG�WKH�UHVLGHQW�OLW�XS�
ZKHQ�VKH�VDZ�KLP��KH�ZRXOGQȇW�EXGJH�IURP�KHU�VLGH�
IRU�WKH�HQWLUH�DIWHUQRRQ�� 

7KHQ�WKHUH�ZDV�D�UHVLGHQW�ZKRVH�DGXOW�GDXJKWHU�
YLVLWHG�GDLO\�DQG�ZH�NQHZ�WKH\�KDG�D�VSHFLDO�ERQG��
:KHQ�ZH�IRXQG�RXW�LW�ZDV�WKH�GDXJKWHUȇV�ELUWKGD\��
VWD�XVHG�RXU�UHVRXUFHV�WR�JHW�KHU�D�FDUG��ȵRZHUV�

DQG�FDNH��+HU�IDWKHU�ZDV�DEOH�WR�VXUSULVH�KHU�ZLWK�D�
VSHFLDO�ELUWKGD\�FHOHEUDWLRQ�DQG�ZH�ZHUH�VR�
WKDQNIXO�WR�EH�D�SDUW�RI�WKLV�VSHFLDO�PHPRU\�� 

2XW�RI�����DGPLVVLRQV��DQG�����XQLTXH�VWRULHV���
GXULQJ�WKLV�XQSUHFHGHQWHG�\HDU��KHUH�LV�D�
EUHDNGRZQ�RI�VRPH�RI�RXU�VWDWLVWLFV� 

· :H�FDUHG�IRU�����UHVLGHQWV�ZKR�KDYH�FRPH�IURP�
WKH�KRVSLWDO�DQG����ZKR�KDYH�FRPH�IURP�KRPH� 

· ���UHVLGHQWV�ZHUH�EHWZHHQ�WKH�DJHV�RI���-���
ZKLOH�����UHVLGHQWV�ZHUH�RYHU�WKH�DJH�RI��� 

· ����UHVLGHQWV�KDG�D�PDOLJQDQW�GLDJQRVLV� 
· 7KH����UHVLGHQWV�ZKR�GLG�QRW�KDYH�D�PDOLJQDQW�

GLDJQRVLV�KDG�GLDJQRVHV�LQFOXGLQJ�HQG-VWDJH�
GHPHQWLD��$/6��/RX�*HKULJȇV�GLVHDVH��DQG�KHDUW�
GLVHDVH 

· 7KH�DYHUDJH�OHQJWK�RI�VWD\�ZDV������GD\V 
0\�KDUGZRUNLQJ�VWD�RI�51V��531V�DQG�36:V�DUH�
GHGLFDWHG�WR�RXU�UHVLGHQWV�EXW�ZH�KDYH�DOVR�EHHQ�
EXV\�WKLV�\HDU�SUHSDULQJ�IRU�DFFUHGLWDWLRQ�WKURXJK�
+RVSLFH�3DOOLDWLYH�&DUH�2QWDULR��+3&2��� 

0\�SUHGHFHVVRU�-RGL�'XQQ�ZDV�D�SRZHUIXO�IRUFH�LQ�
PDNLQJ�VXUH�WKH�5HVLGHQFH�PHW�DOO�RI�WKH�+3&2�
JXLGHOLQHV�DQG�ZH�DUH�DOO�WKDQNIXO�WKDW��DOWKRXJK�VKH�
UHWLUHG�WKLV�6SULQJ��VKH�LV�FRQWLQXLQJ�WR�ZRUN�RQ�D�
FRQWUDFW�EDVLV�IRU�WKLV�SURFHVV�XQWLO�ZH�DFKLHYH�IXOO�
DFFUHGLWDWLRQ�DW�WKH�HQG�RI������ 

Ζ�NQHZ�Ζ�KDG�ELJ�VKRHV�WR�ȴOO�ZKHQ�Ζ�WRRN�RQ�P\�QHZ�
UROH�DQG�Ζ�KDYH�WR�WHOO�\RX�WKDW�LW�KDV�EHHQ�D�MR\�WR�
MRLQ�WKLV�KDUGZRUNLQJ�WHDP�ZKR�ZRUN�VR�
FROODERUDWLYHO\�ZLWK�RXU�KRVSLFH�FRPPXQLW\�WHDP��
YROXQWHHUV�DQG�SDOOLDWLYH�SK\VLFLDQV�� 

7KURXJKRXW�&29Ζ'-����5HVLGHQFH�VWD�PHPEHUV�
KDYH�QRW�OHW�WKH�SDQGHPLF�EULQJ�WKHP�GRZQ�DQG�
WKH\�FHUWDLQO\�KDYH�QRW�OHW�WKH�SXEOLF-KHDOWK�
UHVWULFWLRQV�DHFW�KRZ�WKH\�FDUH�IRU�DQG�VKDUH�LQ�WKH�
OLYHV�RI�WKH�UHVLGHQWV�DQG�WKHLU�IDPLOLHV� � 

ΖI�DQ\WKLQJ��WKH�SDQGHPLF�KDV�MXVW�PDGH�WKHP�PRUH�
FUHDWLYH��  

:KDW�PDNHV�WKLV�ZRUN�VR�UHZDUGLQJ�LV�WR�NQRZ�WKDW�
HYHU\RQHȇV�KDUG�ZRUN��FUHDWLYLW\�DQG�NLQGQHVV�KDV�D�
PHDQLQJIXO�LPSDFW�DW�WKH�HQG�RI�HDFK�UHVLGHQWȇV�
MRXUQH\��  

%\��-($11(77(�/$56(1��0DQDJHU�RI�+RVSLFH�5HVLGHQFH 

� 

 

+RVSLFH�3HWHUERURXJK�YROXQWHHUV�UHPDLQ�
FRPPLWWHG�WR�ERWK�+RVSLFH�DQG�WR�IXUWKHULQJ�
KRVSLFH�SDOOLDWLYH�FDUH�DQG�JULHI�VXSSRUW��(YHQ�LQ�D�
\HDU�ZKHUH�&RYLG-���KDV�OLPLWHG�YROXQWHHU�DFWLYLWLHV�
PRUH�WKDQ�������YROXQWHHU�KRXUV�KDYH�EHHQ�JLYHQ�
WR�VXSSRUWLQJ�+RVSLFH��5HPDUNDEO\��HYHQ�WKRXJK�
5HFHSWLRQ�YROXQWHHUV�ZKR�ZHUH�RQO\�EDFN�LQ�WKH�
EXLOGLQJ�IRU���EULHI�SHULRGV��VWLOO�PDQDJHG�WR�
DQVZHU�QHDUO\�������SKRQH�FDOOV�DQG�ZHOFRPH�
PRUH�WKDQ�������YLVLWRUV�LQFOXGLQJ�IDPLOLHV��GHOLYHU\�
SHRSOH�DQG�D�
OLPLWHG�QXPEHU�RI�
JULHI�JURXS�
SDUWLFLSDQWV��:H�
KDYH�KHDUG�IURP�
ERWK�YROXQWHHUV�
DQG�YLVLWRUV�KRZ�
PHDQLQJIXO�WKRVH�
EULHI�LQWHUDFWLRQV�
ZHUH��9ROXQWHHUV�
KDYH�DOVR�
FRQWLQXHG�WR�
DVVLVW�LQ�QHZ�ZD\V�
E\�SKRQLQJ�FOLHQWV�
DQG�FDUHJLYHUV�
LQVWHDG�RI�YLVLWLQJ�
DQG�E\�FRQWLQXLQJ�
WR�KHOS�ZLWK�
VXSSRUW�JURXSV�RQ
-OLQH��%RDUG�DQG�
FRPPLWWHH�PHPEHUV�KDYH�DOVR�FRQWULEXWHG�KRXUV�
RI�WLPH�WR�DVVLVW�ZLWK�RSHUDWLRQV�DQG�ZLWK�
GHYHORSLQJ�WRROV��SROLFLHV��SURFHVVHV��DQG�SUHSDULQJ�
IRU�HYHQWV�VXFK�DV�+LNH�IRU�+RVSLFH��*DUGHQ�
YROXQWHHUV�SXOOHG�XS�FRXQWOHVV�ZHHGV�DQG�WXUQHG�
FRPSRVW�SLOHV�WR�PDNH�WKH�RXWGRRU�HQYLURQPHQW�
EHDXWLIXO��0DQ\�YROXQWHHUV�KDYH�XVHG�WKH�
FLUFXPVWDQFHV�&RYLG-���KDV�FUHDWHG�WR�IXUWKHU�WKHLU�
NQRZOHGJH�RI�KRVSLFH�SDOOLDWLYH�FDUH�DQG�JULHI�E\�
UHDGLQJ�DQG�DWWHQGLQJ�RQ-OLQH�OHFWXUHV��FRXUVHV��

DQG�WKH�+RVSLFH�3HWHUERURXJK�%RRN�&OXE� 

1RW�RQO\�KDYH�+RVSLFH�YROXQWHHUV�UHPDLQHG�
DWWDFKHG�WR�WKH�RUJDQL]DWLRQ�EXW�WKH\�KDYH�DOVR�
EURDGFDVW�WKH�VHHGV�RI�FRPSDVVLRQ�LQ�YHU\�
SHUVRQDO�DQG�PHDQLQJIXO�ZD\V�LQWR�WKH�
3HWHUERURXJK�FRPPXQLW\�DQG�EH\RQG��7KH\�KDYH�
VKRZQ�NLQGQHVV�DQG�VXSSRUW�WR�SHRSOH�ZKR�DUH�LOO�
RU�JULHYLQJ��DQG�DOVR�WDNHQ�WKH�WLPH�WR�QRWLFH�
SHRSOHȇV�QHHGV��LQFOXGLQJ�WKH�QHHG�WR�KDYH�

VRPHRQH�OLVWHQ��
HYHQ�IRU�D�PRPHQW��
:KHWKHU�LW�EH�
SLFNLQJ�XS�JURFHULHV�
IRU�D�QHLJKERXU��RU�
OLVWHQLQJ�WR�WKH�JULHI�
RI�D�VWUDQJHU�PHW�
ZDLWLQJ�LQ�D�OLQH��
YROXQWHHUV�FRQWLQXH�
WR�XQRɝFLDOO\�GR�
KRVSLFH�ZRUN�DQG�
RIWHQ�GRQȇW�HYHQ�
UHFRJQL]H�LW�
EHFDXVH�LWȇV�D�
VLPSOH�H[WHQVLRQ�RI�
ZKR�WKH\�DUH��WKHLU�
HPSDWK\�DQG�WKHLU�
ȆKRVSLFH�ZD\ȇ��� 

2YHU�WKH�QH[W�\HDU�
ZH�DUH�DOO�HDJHU�WR�
JHW�EDFN�WR�ȆQRUPDOȇ�

EXW�ZH�DOO�XQGHUVWDQG�WKDW�ȆQRUPDOȇ�DW�+RVSLFH�LV�
OLNHO\�JRLQJ�WR�ORRN�TXLWH�GLHUHQW�IRU�TXLWH�VRPH�
WLPH��.QRZ�WKDW�+RVSLFH�WUHDVXUHV�HDFK�YROXQWHHU�
DQG�YDOXHV�DOO�FRQWULEXWLRQV�ERWK�WKH�RɝFLDO�DQG�
WKH�XQRɝFLDO���(YHQ�LQ�WKH�PLGVW�RI�XQFHUWDLQW\�RQH�
WKLQJ�LV�VXUH�–�DOO�WKRVH�WLQ\�VHHGV�RI�FRPSDVVLRQ�
WKDW�\RX�KDYH�VRZQ��ZLOO�FRQWLQXH�WR�EORRP�LQWR�
PRPHQWV�RI�JHQXLQH�NLQGQHVV�WKDW�WRXFK�WKH�
KHDUWV�RI�WKRVH�LQ�RXU�FRPPXQLW\�� 

ÁŋķŽłŶāāũŭ̆���'ĢƦāũāłŶ�ÈāÖũ  

 
%\��&$7+(5Ζ1(�0Ζ//Ζ1*721��9ROXQWHHU�&RRUGLQDWRU�DQG�1$7$/Ζ(�:$51(5��0DQDJHU�RI�&RPPXQLW\�3URJUDPV 



�� 

 

/LNH�RUJDQL]DWLRQV�DFURVV�WKH�ZRUOG��+RVSLFH�
3HWHUERURXJK�KDV�EHHQ�GHHSO\�DHFWHG�E\�WKH�
&29Ζ'-���SDQGHPLF�DQG�WKURXJK�DOO�RXU�FKDQJHV�–�
ELJ�DQG�VPDOO�–�Ζ�KDYH�WR�VD\�WKDW�ΖȇP�LQFUHGLEO\�
SURXG�WR�ZRUN�DORQJVLGH�P\�DGPLQLVWUDWLYH�WHDP�RI�
0HDJKDQ�%ORGJHWW��-XVWLQ�$QGHUVRQ�DQG�:LO�
3LDOLJLWLV���7KH\�KDYH�ZRUNHG�WLUHOHVVO\�WKURXJKRXW�
����-���WR�HQVXUH�WKDW�VWD�ZHUH�PLQLPDOO\�
LPSDFWHG�E\�WKH�HYHU-FKDQJLQJ�ZRUN�URXWLQH�WKDW�
LQFOXGHG�DEUXSWO\�EHLQJ�
VHQW�KRPH�WR�ZRUN��
UHWXUQLQJ�WR�WKH�RɝFH�SDUW-
WLPH�DQG�WKHQ�ZRUNLQJ�
IURP�KRPH�DJDLQ�XQGHU�
\HW�DQRWKHU�SURYLQFLDO�VWD\-
DW-KRPH�RUGHU�� 

:LWK�D�VWD�RI����DOO�WU\LQJ�
WR�VXSSRUW�RXU�FOLHQWV�DQG�
HDFK�RWKHU�YLUWXDOO\��
+RVSLFH�3HWHUERURXJK�KDV�
KXJH�WHFKQRORJ\�QHHGV�
DQG�0HDJKDQ�KDV�ZRUNHG�
KDUG�WR�HQVXUH�RXU�
QHWZRUN�LQIUDVWUXFWXUH�ZDV�XS�WR�WKH�WDVN���2YHU�
WKH�SDVW�ȴVFDO�\HDU��ZH�KDYH�QHHGHG�DGGLWLRQDO�
VRIWZDUH��FRPSXWHUV�DQG�RɝFH�HTXLSPHQW�WR�NHHS�
XS�ZLWK�GHPDQG�DQG�WKDQNV�WR�RXU�YDULRXV�
JUDQWRUV��0HDJKDQ�ZDV�DEOH�WR�DFTXLUH�WKH�QHZ�
LWHPV�TXLFNO\�WR�HQVXUH�ZH�FRXOG�ZRUN�IURP�KRPH�
HɝFLHQWO\� 

$IWHU�D�ORW�RI�UHVHDUFK�WKLV�\HDU��ZH�DOVR�PDGH�D�
KXJH�VZLWFK�WR�D�QHZ�SD\UROO�+5Ζ6�V\VWHP�DQG�
-XVWLQ�KDV�EHHQ�ZRUNLQJ�KDUG�WR�HQVXUH�D�VPRRWK�

WUDQVLWLRQ���-XVWLQ�KDV�GRQH�PDQ\�WUDLQLQJV�ZLWK�
VWD�LQFOXGLQJ�+HDOWK�DQG�6DIHW\��)LUH�6DIHW\��
:+0Ζ6��$2'$��:6Ζ%�DQG�3D\ZRUNV���-XVWLQ�DQG�
+DMQL�DOVR�ZRUNHG�KDUG�WR�FRPSOHWHO\�UHYLVH�RXU�+5�
SROLFLHV�WR�HQVXUH�WKH\�ZHUH�IDLU�DQG�FRQVLVWHQW�IRU�
ERWK�FRPPXQLW\�DQG�UHVLGHQFH�VWD���$QG�ZKLOH�ZH�
ZHUH�DOO�ZRUNLQJ�IURP�KRPH��-XVWLQ�NHSW�D�FORVH�H\H�
RQ�RXU�EHORYHG�EXLOGLQJ�DQG�RYHUVDZ�DOO�
LQVSHFWLRQV�DQG�PDLQWHQDQFH�RQ�WKH�EXLOGLQJ�LWVHOI�

DQG�RQ�RXU�HTXLSPHQW���
-XVWLQ�UHFHQWO\�
DQQRXQFHG�KLV�
UHVLJQDWLRQ�DIWHU�
DFFHSWLQJ�D�SRVLWLRQ�DW�D�
PXFK�ODUJHU�FRPSDQ\�LQ�
3HWHUERURXJK��7KH\�DUH�
OXFN\�WR�KDYH�KLP�DQG�
ZH�ZLVK�KLP�WKH�YHU\�
EHVW� 

:H�ZHUH�VR�KDSS\�WR�
ZHOFRPH�:LO�3LDOLJLWLV�
WKLV�\HDU��+H�LV�RXU�
$GPLQLVWUDWLYH�$VVLVWDQW�

%RRNNHHSHU�DQG�LV�KHOSLQJ�WKH�)LQDQFH�DQG�$GPLQ�
WHDP�ZLWK�ERRNNHHSLQJ��SURPSW�WD[�UHFHLSWLQJ�DQG�
DXGLW�WDVNV��6LQFH�KH�VWDUWHG�LQ�1RYHPEHU��KH�KDV�
KDG�WR�EH�YHU\�ȵH[LEOH�DQG�SLYRW�WR�PHHW�WKH�
FKDQJLQJ�QHHGV�RI�+RVSLFH�3HWHUERURXJK�GXULQJ�
WKH�SDQGHPLF��1RW�RQO\�GLG�KH�KHOS�ZLWK�YLVLWRU�
VFUHHQLQJ�DW�WKH�IURQW�GHVN�ZKHQ�ZH�FRXOGQȇW�KDYH�
YROXQWHHUV�LQ�WKH�EXLOGLQJ�EXW�KH�DOVR�EHFDPH�RQH�
RI�RXU�WZR�3DQGHPLF�5HFRYHU\�$VVLVWDQWV��ΖQ�WKLV�
QHZ�UROH��KH�LV�ZRUNLQJ�ZLWK�0DU\�3DW�*RRGULGJH�WR�
HQVXUH�WKH�EXLOGLQJ�LV�VDIH�DQG�VDQLWL]HG�DQG�WKDW�

RXU�IDPLOLHV�DUH�SURSHUO\�VFUHHQHG�SULRU�WR�
HQWHULQJ�WKH�EXLOGLQJ��� 

2XU�DGPLQLVWUDWLYH�WHDP�RIWHQ�ZRUNV�EHKLQG�
WKH�VFHQHV�WR�HQVXUH�RXU�FDUH�VWD�DQG�
PDQDJHUV�FDQ�FRQWLQXH�WR�GR�WKHLU�LPSRUWDQW�
ZRUN�LQ�WKH�FRPPXQLW\�DQG�LQ�WKH�UHVLGHQFH��Ζ�
DP�VR�SURXG�RI�P\�WHDPȇV�KDUG�ZRUN�GXULQJ�WKLV�
FKDOOHQJLQJ�\HDU�DQG�WKDQN�WKHP�IRU�WKHLU�
SURIHVVLRQDOLVP�DQG�GHGLFDWLRQ� 

DĢłÖłóā�ͽ��ùĿĢłĢŭŶũÖŶĢŋł�ťùÖŶā  

 

%\��$1*(/$�9$1'(1%52(.��0DQDJHU�RI�)LQDQFH�DQG�$GPLQLVWUDWLRQ 

�� 

 

ÈŋŽũ�RłƑāŭŶĿāłŶ�Ģł�NŋŭťĢóā�!Öũā  

 

$IWHU�VWUXJJOLQJ�ZLWK�KLV�JULHI�DIWHU�WKH�ORVV�RI�KLV�EHORYHG�ZLIH��DQG�
IDPLO\�PDWULDUFK��-DQ��%LOO�3DULV�IRXQG�VRODFH�LQ�D�+RVSLFH�
3HWHUERURXJK�VXSSRUW�JURXS��$V�D�ZD\�WR�JLYH�EDFN��%LOO�DQG�KLV�
GDXJKWHUV�ZRUNHG�ZLWK�+RVSLFH�VWD�WR�ODXQFK�Ȇ)RU�WKH�/RYH�RI�
-DQȇ�D�IXQGUDLVLQJ�FDPSDLJQ�WKDW�PDWFKHG�GRQDWLRQV�JLYHQ�LQ�
)HEUXDU\�XS�WR����������7KH�FDPSDLJQ�HQGHG�XS�UDLVLQJ�PRUH�WKDQ�
��������WR�VXSSRUW�FKLOGUHQ�DQG�WHHQV�SURJUDPV��7KDQN�\RX�� 

'HVSLWH�WKH�ȊKHDUW-ZUHQFKLQJȋ�GHFLVLRQ�E\�
WKH 3HWHUERURXJK�1DYDO�$VVRFLDWLRQ WR�RɝFLDOO\�FORVH�
WKH\�FRQWLQXH�WR�SXW�FRPPXQLW\�ȴUVW�E\�GRQDWLQJ�WKH�
SURFHHGV�IURP�WKH�SURSHUW\�VDOH�WR�ORFDO�QRQ-SURȴW�
RUJDQL]DWLRQV�LQFOXGLQJ�D���������JLIW�WR�+RVSLFH�

3HWHUERURXJK�WKURXJK�WKHLU�Ȇ*LYLQJ�%DFNȇ�LQLWLDWLYH��7KH�
VSLULW�RI�WKH�1DYDO�DVVRFLDWLRQ�ZLOO�OLYH�RQ�WKURXJK�WKH�
ZRUN�WKHVH�JHQHURXV�JLIWV�KHOS�WR�IXQG��7KDQN�\RX� 



�� 

 

DŽłùũÖĢŭĢłė�ͽ�!ŋĿĿŽłĢóÖŶĢŋłŭ�ťùÖŶā  

 

%\��$/Ζ621�&$6(<��0DQDJHU�RI�5HVRXUFH�'HYHORSPHQW� 
�������	�$Ζ0�(�2ȇ5(Ζ//<��)XQGUDLVLQJ�	�&RPPXQLFDWLRQV�&RRUGLQDWRU 

7KLV�SHFXOLDU�SDVW�\HDU�RI�IXQGUDLVLQJ�DQG�
FRPPXQLFDWLRQV 

&29Ζ'-���KDV�GRPLQDWHG�DQG�GLFWDWHG�PRVW�
DVSHFWV�RI�RXU�OLYHV�WKLV�SDVW�\HDU�� 

7KLV�KDV�EHHQ�D�WLPH�RI�JUHDW�FKDQJH��VWHHS�
OHDUQLQJ�DQG�ORWV�RI�QDLO�ELWLQJ�� 

:RUGV�OLNH�SLYRW��YLUWXDO��H-YLWHV���DQG�QHZ-QRUP�
TXLFNO\�EHFDPH�EX]]�ZRUGV�� 

%\�$SULO��VW�������DOO�IRUPV�RI�LQ-SHUVRQ�
FRPPXQLFDWLRQ�DQG�IXQGUDLVLQJ�JURXQG�WR�D�KDOW�DV�
LW�EHFDPH�DSSDUHQW�WKH�SDQGHPLF�ZRXOG�FRQWLQXH� 

4XLFNO\�UHDOL]LQJ�RXU�DQQXDO�IXQGUDLVLQJ�SODQ�
ZRXOGQȇW�ZRUN��ZH�DWWHQGHG�KXQGUHGV�RI�KRXUV�RI�
ZHELQDU��FRQIHUHQFHV�DQG�=RRP�VHVVLRQV�IURP�
IXQGUDLVHUV�DOO�RYHU�WKH�ZRUOG�–�DGMXVWLQJ�RXU�VDLOV��
DQWLFLSDWLQJ�WKH�QH[W�ZDYH��DQG�ZHDWKHULQJ�WKH�
VWRUP�� 

&DXWLRXVO\�ZH�EDE\�VWHSSHG��IRUJLQJ�D�QHZ�SDWK�LQ�
D�EXVLQHVV�DV�81-XVXDO�ZRUOG��7KH�ZHOOEHLQJ�RI�
SHRSOH�ZH�FDUH�DERXW�DQG�RWKHUV�DURXQG�WKH�JOREH�
ZHLJKHG�KHDY\�RQ�DOO�RI�XV�� 

7KH�ȴUVW�FRXSOH�ZHHNV�ZRUNLQJ�UHPRWHO\�VHHPHG�
QRYHO�EXW�DIWHU�D�\HDU��=RRP�KDV�ORVW�LWV�FKDUP��DV�
ZH�FUDYHG�UHDO�LQWHUDFWLRQ�EH\RQG�WKH�VFUHHQ� 

:KLOH�RXU�PXOWL-SODWIRUP�FRPPXQLFDWLRQ�LQFUHDVHG�
H[SRQHQWLDOO\�ZH�FRQQHFWHG��LQIRUPHG�DQG�SHUKDSV�
HQWHUWDLQHG�DQ\RQH�RXW�WKHUH�E\�HPDLO��VQDLO�PDLO��
SRGFDVW��VRFLDO�PHGLD��<RX7XEH��QHZVOHWWHU��SKRQH�
DQG�=RRP��:LWK�WKH�KHOS�RI�WKH�&RPPXQLW\�
)RXQGDWLRQ�RI�*UHDWHU�3HWHUERURXJK�&29Ζ'�
5HFRYHU\�JUDQW�ZH�ZHUH�DEOH�WR�KLUH�WKH�WDOHQWHG�
(OL]DEHWK�%RZHU-*RUGRQ�� 

:LWK�(OL]DEHWKȇV�KHOS�ZH�WROG�PRUH�VWRULHV��NHSW�
HYHU\RQH�LQIRUPHG�RI�FKDQJLQJ�&29Ζ'-���SURWRFROV�
DQG�LQFUHDVHG�RXU�QHZVOHWWHUV�DQG�HQJDJHPHQW��
(OL]DEHWKȇV�WDOHQW�IRU�VWRU\-WHOOLQJ�FUHDWHG�
FRQQHFWLRQ�ZLWK�RXU�EHORYHG�FRPPXQLW\�WKDW�ZH�
KDG�EHHQ�FXW�R�IURP��6WRULHV�RI�VRUURZ��DQG�RI�
KRSH��KHOSHG�FUHDWH�D�VPDOO�EULGJH��DQG�ZH�DUH�VR�
JUDWHIXO�IRU�WKDW�� 

$VLGH�IURP�WKH�SLWIDOOV�RI�WKLV�SDVW�FKDOOHQJLQJ�\HDU�
WKHUH�KDYH�EHHQ�VR�PDQ\�WULXPSKV�DQG�VLOYHU�
OLQLQJV�� 

$V�DQ�RUJDQL]DWLRQ�ZH�KDYH�IDUHG�ZHOO��GXH�LQ�ODUJH�
SDUW�WR�WKH�SHRSOH�ZH�DUH�IRUWXQDWH�WR�EH�
VXUURXQGHG�ZLWK�� 

:KHQ�ZH�WKLQN�RI�WKH�KXQGUHGV�RI�SHRSOH�ZKR�
KHOSHG��VXSSRUWHG�DQG�GRQDWHG��RQH�ZRUG�FRPHV�
WR�PLQG�–�+HURHV� 

ΖW�LV�ZLWK�LPPHQVH�JUDWLWXGH�WKDW�ZH�WKDQN�
HYHU\RQH�ZKR�GRQDWHG��'RQRUV�FRQWLQXHG�WR�
VXSSRUW�DOO�RXU�SURJUDPV��DQG�PDGH�LW�SRVVLEOH�WR�
NHHS�WKH�OLJKWV�RQ��RXU�GRRUV�RSHQ�DQG�VWD�
ZRUNLQJ��� 

%RE�&DPSEHOO��%RDUG�&KDLU�DORQJ�ZLWK�RXU�VWHOODU�
%RDUG�ZRUNHG�WLUHOHVVO\�WR�OHDG�DQG�JXLGH�RXU�
RUJDQL]DWLRQ�DQG�VXSSRUW�DOO�VWD�WKURXJK�WKH�
FRPSOH[LWLHV�RI�RSHUDWLQJ�D�KHDOWK�FDUH�
RUJDQL]DWLRQ�LQ�RXU�ȴUVW�JOREDO�SDQGHPLF� 

'U��+HDWKHU�'U\VGDOH��)XQG�'HYHORSPHQW�DQG�
&RPPXQLFDWLRQ�&KDLU�DORQJ�ZLWK�DQ�LQFUHGLEOH�
JURXS�RI�GHGLFDWHG�IXQGUDLVLQJ�DQG�FRPPXQLFDWLRQ�
YROXQWHHUV�HQGXUHG�FRXQWOHVV�=RRP�PHHWLQJV�WR�
FKHHU�XV�RQ��SLFN�XV�XS�DQG�KHOS�XV�IRUJH�D�SDWK�WR�
VXSSRUW�WKH�ȴQDQFLDO�QHHGV�RI�+RVSLFH�
3HWHUERURXJK��:H�DUH�HWHUQDOO\�JUDWHIXO�IRU�\RXU�
ZLVGRP�LQ�KHOSLQJ�WR�QDYLJDWH�WKLV�SDVW�\HDU�� 

�� 

 

ΖQ�WKLV�\HDU�RI�KHURHV�ZH�DOVR�UHFRJQL]H�RXU�([HFX�
WLYH�'LUHFWRU�DQG�FR-ZRUNHUV�ZRUNLQJ�UHPRWHO\�WR�
FRQWLQXH�WR�SURYLGH�RXU�SURJUDPV��RUJDQL]H�Ζ7��
PDQDJH�DGPLQLVWUDWLYH�VXSSRUW�DQG�D�KRVW�RWKHU�
UROHV��ZKLOH�RXU�LQVSLULQJ�IURQWOLQH�DQG�QXUVLQJ�VWD�
FDUHG�IRU�RXU�UHVLGHQWV�DQG�NHSW�RXU�QHZ�EXLOGLQJ�
IXQFWLRQLQJ��� 

:H�DUH�DOO�IRUHYHU�FKDQJHG�EXW�XQLWHG�� 

/RRNLQJ�DKHDG��ZH�ZLOO�FRQWLQXH�WR�UHEXLOG�FDX�
WLRXVO\�DQG�ORRN�IRUZDUG�WR�UH-FRQQHFWLQJ�ZLWK�RXU�
YROXQWHHUV��GRQRUV��IULHQGV��FR-ZRUNHUV�DQG�FRP�
PXQLW\�SDUWQHUV�DJDLQ�� 

ΖW�LV�D�SULYLOHJH�WR�VHUYH�WKLV�RUJDQL]DWLRQ�DQG�RXU�
FRPPXQLW\�DQG�ZLWK�\RXU�KHOS�ZH�JR�IRUZDUG�� 



�� 

 

:LWKLQ�WKH�ȴUVW�IHZ�PRQWKV�LQ�KLV�QHZ�FRXQVHOOLQJ�
MRE�DW�+RVSLFH�3HWHUERURXJK��'DYLG�.HQQHG\�ZDV�
DOUHDG\�KHOSLQJ�SLRQHHU�D�QHZ�YHQWXUH�WKDW�ZRXOG�
KDYH�D�OLIHORQJ�LPSDFW�RQ�ORFDO�IDPLOLHV�WU\LQJ�WR�
KHDO�IURP�WKH�GHDWK�RI�D�FKLOG�� 

+H�UHFDOOV�WKDW�ZLWKLQ�D�VLQJOH�PRQWK��KH�ZDV�
VHUYLQJ�ȴYH�GLHUHQW�IDPLOLHV�ZKR�ZHUH�JULHYLQJ�
WKH�VXGGHQ�GHDWK�RI�D�FKLOG�EHWZHHQ�WKH�DJHV�RI����
DQG����� 

:KHQ�KH�DQG�KLV�FROOHDJXHV�GHFLGHG�WR�IRUP�D�
SDUHQW�JURXS�–�VRPHWKLQJ�QHZ�WR�+RVSLFH�DW�WKH�
WLPH�–�KH�VD\V�KH�ZDV�RYHUZKHOPHG�E\�WKH�IXOO�DQG�
JHQHURXV�VXSSRUW�RI�WKH�H[HFXWLYH�GLUHFWRU��ERDUG�
RI�GLUHFWRUV�DQG�VWD� 

Ȋ7KH�PHHWLQJV�ZHUH�DQ�DPD]LQJ�
VXSSRUW�IRU�IDPLOLHV�DQG�
VRPHWLPHV�PRUH�WKDQ����SHRSOH�
DWWHQGHG�DW�RQFH�ȋ�KH�VD\V���Ȋ$QG��
IRU�PH��KDYLQJ�WKDW�NLQG�RI�LPSDFW�
ZKLOH�KDYLQJ�WKH�VXSSRUW�IURP�P\�
QHZ�HPSOR\HU�WR�WKLQN�RXWVLGH�
WKH�ER[�MXVW�VROLGLȴHG�IRU�PH�WKDW�
WKLV�LV�ZKHUH�P\�ZRUN�DQG�OLIH�
ZRXOG�ȴQG�PHDQLQJ�DQG�
IXOȴOOPHQW�ȋ 

6LQFH�VWDUWLQJ�DW�+RVSLFH�LQ�������
'DYLG�KDV�JRQH�RQ�WR�VHUYH�
WKRXVDQGV�RI�SHRSOH�WKURXJK�KLV�
UROH�DV�EHUHDYHPHQW�FRRUGLQDWRU�
DQG�VXSSRUWLYH�FDUH�FRXQVHOORU�� 

$V�RI�0D\�����KRZHYHU��KH�KDV�
RɝFLDOO\�UHWLUHG� 

+H�VD\V�KH�KDV�QR�UHJUHWV�DERXW�OHDYLQJ�KLV�SULYDWH�
FRXQVHOOLQJ�SUDFWLFH����\HDUV�DJR�WR�MRLQ�WKLV�QRW-
IRU-SURȴW�RUJDQL]DWLRQ�WKDW�OHDGV�ZLWK�LWV�KHDUW�� 

Ȋ:KHQ�Ζ�VWDUWHG�ZRUNLQJ�DW�+RVSLFH��Ζ�IHOW�OLNH�Ζ�KDG�
FRPH�KRPH�ȋ�0U��.HQQHG\�VD\V��Ȋ7KLV�LV�ZKHUH�Ζ�
EHORQJ�ȋ 

:KHQ�+RVSLFH�3HWHUERURXJK�ZDV�ORRNLQJ�IRU�D�
EHUHDYHPHQW�FRRUGLQDWRU��KH�MXPSHG�DW�WKH�
RSSRUWXQLW\�WKDW�DOORZHG�KLP�WR�IRFXV�VROHO\�RQ�

VHUYLQJ�SHRSOH�LQVWHDG�RI�GHDOLQJ�ZLWK�LVVXHV�VXFK�
DV�DFFRXQWLQJ�DQG�ERRNLQJV�� 

+H�IRXQG�+RVSLFH�FXOWXUH�WR�EH�OLNH�QR�RWKHU�DV�FR-
ZRUNHUV�VXSSRUWHG�HDFK�RWKHU�DV�PXFK�DV�WKH\�
VXSSRUWHG�FOLHQWV��+H�VD\V�WKHLU�SURIHVVLRQDO�
FRQQHFWLRQV�GHHSHQHG�DV�WKH\�OHDQHG�RQ�HDFK�
RWKHU�ZKHQ�WKH�VWRULHV�RI�JULHI�EHFDPH�KHDY\�� 

$OO�VWD��KH�VD\V��ZRUNHG�ZLWK�WKH�VDPH�JRDO��
:HOFRPLQJ�QHZ�FOLHQWV��HQJDJLQJ�ZLWK�WKHP�DQG�
VWD\LQJ�ZLWK�WKHP�WKURXJK�WKHLU�MRXUQH\�WR�DOORZ�
WKHP�WR�KRQRXU�WKHLU�JULHI�ZKLOH�EHLQJ�DEOH�WR�
FRQWLQXH�OLYLQJ�D�PHDQLQJIXO�OLIH� 

Ȋ3DUW�RI�RXU�+RVSLFH�FXOWXUH�LV�
QRW�EHLQJ�DIUDLG�RI�VXHULQJ�EXW�
VLWWLQJ�ZLWK�\RX��QRW�WR�ȴ[�WKH�
SDLQ��EXW�ZLWK�WKH�KRSH�WKDW�LW�
ZLOO�QRW�DOZD\V�EH�WKLV�ZD\�ȋ�KH�
VD\V�� 

7KH�ZRUN�FRXOG�EH�H[KDXVWLQJ�
EXW�GHHSO\�PHDQLQJIXO��VR�KH�
VD\V�LW�LV�KDUG�WR�OHDYH�EHKLQG�� 

ȊΖȇP�QRW�DQ[LRXV�WR�OHDYH�ȋ�KH�
VD\V��Ȋ%XW�Ζ�NQRZ�LWȇV�WLPH�ȋ� 

+H�NQHZ�LW�ZDV�WLPH�WR�UHWLUH�
EHFDXVH��HVSHFLDOO\�WKURXJK�KLV�
ZRUN��KH�NQRZV�WKDW�QRERG\�LV�
JXDUDQWHHG�WRPRUURZ�DQG�KHȇG�
OLNH�WR�WUDYHO�ZLWK�KLV�ZLIH�
%UHQGD�DQG�HQMR\�VRPH�
DGYHQWXUHV�ZKLOH�KH�LV�LQ�JRRG�
KHDOWK�� 

7KLQNLQJ�EDFN��KH�VD\V�KH�VSHQW�PDQ\�\HDUV�
FRXQVHOOLQJ�RWKHUV�LQ�JULHI�EXW�KH�NQRZV�KH�IRXQG�
WKH�ULJKW�RUJDQL]DWLRQ�IRU�WKH�ȴQDO�FKDSWHU�RI�KLV�
FDUHHU�� 

ȊΖWȇV�QRW�VR�PXFK�WKDW�Ζ�IRXQG�+RVSLFH�ȋ�KH�VD\V��ȊDV�
PXFK�DV�+RVSLFH�IRXQG�PH�ȋ 

�āŶĢũāĿāłŶŭ�ͽ�Âāķķ�ÂĢŭĞāŭ  

 

+DSS\�5HWLUHPHQW�'DYLG�.HQQHG\��6XSSRUWLYH�&DUH�&RXQVHOORU 

�� 

 

:KHQ�-RGL�'XQQ�KHDUG�LQ�)DOO������WKDW�+RVSLFH�
ZDV�KLULQJ�D�PDQDJHU�IRU�LWV�QHZ�UHVLGHQFH��ZKLFK�
ZRXOG�SURYLGH�URXQG-WKH-FORFN�SURIHVVLRQDO�FDUH�
IRU����UHVLGHQWV�DW�WKH�HQG�RI�WKHLU�OLIH��VKH�VHL]HG�
WKH�RSSRUWXQLW\� 

0V��'XQQ��D�UHJLVWHUHG�QXUVH�DQG�KHDOWKFDUH�
DGPLQLVWUDWRU��KDG�UHFHQWO\�UHWLUHG�IURP�5RVV�
0HPRULDO�+RVSLWDO�LQ�/LQGVD\�EXW�
DIWHU�QLQH�PRQWKV�IRXQG�KHUVHOI�
PLVVLQJ�WKH�FKDOOHQJHV�RI�D�EXV\��
IXOȴOOLQJ�SURIHVVLRQDO�OLIH�� 

Ȋ$IWHU�PDQ\�\HDUV�RI�SODQQLQJ�DQG�
IXQGUDLVLQJ�IRU�D�QHZ�EXLOGLQJ��
+RVSLFH�ZDV�PRYLQJ�IURP�D��-��
FRPPXQLW\�RSHUDWLRQ�WR�D������
KHDOWKFDUH�DQG�VHUYLFH�
RUJDQL]DWLRQ�ȋ�VKH�VD\V��ȊΖW�ZDV�D�
YHU\�H[FLWLQJ�SURMHFW�DQG�DQ�
RSSRUWXQLW\�WR�ZRUN�ZLWK�D�
IDEXORXV�JURXS�RI�VWD��SK\VLFLDQV�
DQG�YROXQWHHUV�ȋ� 

0V��'XQQ��ZKR�UHWLUHG�DW�WKH�HQG�
RI�0DUFK��ORRNV�EDFN�DW�WKDW�WLPH�
LQ�KHU�OLIH�IRQGO\�DV�VKH�MRLQHG�D�
WHDP�ZKR�SXW�WKHLU�ȊKHDUW�DQG�VRXOȋ�LQWR�SUHSDULQJ�
D�QHZ�UHVLGHQFH�WR�RSHQ�WKH�IROORZLQJ�6SULQJ�� 

7KH�MRE�LQYROYHG�HYHU\WKLQJ�IURP�GHYHORSLQJ�WKH�
VWDɝQJ�PRGHO�DQG�UHFRUG-NHHSLQJ�V\VWHP�WR�
GHDOLQJ�ZLWK�FRPSOH[�LVVXHV�VXFK�DV�LQIHFWLRQ�
FRQWURO�DQG�GLVSRVDO�RI�ELRKD]DUGRXV�ZDVWH��$IWHU�
PDQ\�PRQWKV�RI�GHPDQGLQJ�ZRUN�–�ZLWK�WKH�
VXSSRUW�RI�VWD��SK\VLFLDQV�DQG�YROXQWHHUV�–�VKH�
UHFDOOV�WKH�VDWLVIDFWLRQ�RI�FHOHEUDWLQJ�WKH�JUDQG�
RSHQLQJ�ZLWK�WKH�WHDP�DQG�ZDWFKLQJ�WKH�ȴUVW�
UHVLGHQW�DUULYH�RQ�$SULO����������%\�WKH�HQG�RI�-XQH��
DOO����EHGV�ZHUH�LQ�XVH�� 

ȊΖW�ZDV�VR�UHZDUGLQJ�WR�VHH�IDPLOLHV�LQ�WKH�EXLOGLQJ�
YLVLWLQJ�DQG�VSHQGLQJ�WLPH�WRJHWKHU�LQ�D�WUDQTXLO�
HQYLURQPHQW�ȋ�VKH�VD\V�� 

$OWKRXJK�0V��'XQQ�LV�RULJLQDOO\�IURP�*ULPVE\��2QW���
VKH�DQG�KHU�KXVEDQG�PRYHG�WR�3HWHUERURXJK�LQ�
�����DQG�UDLVHG�WKUHH�FKLOGUHQ�KHUH�� 

6KH�LQLWLDOO\�ZRUNHG�DV�D�UHJLVWHUHG�QXUVH�LQ�WKH�
IRUPHU�6W��-RVHSKȇV�+RVSLWDO�DQG�3HWHUERURXJK�
5HJLRQDO�+HDOWK�&HQWUH�ZKHUH�VKH�JDLQHG�
H[SHULHQFH�LQ�SDOOLDWLYH�FDUH�� 

ȊΖ�HQMR\HG�EXLOGLQJ�UHODWLRQVKLSV�DQG�VHHLQJ�WKH�
WUHPHQGRXV�FRXUDJH�DQG�VWUHQJWK�LQ�LQGLYLGXDOV�
DQG�IDPLOLHV�ZKR�ZHUH�FRPLQJ�WR�WHUPV�ZLWK�
LPSHQGLQJ�GHDWK�ȋ�VKH�VD\V� 

$W�WKLV�WLPH��VKH�ZRUNHG�FORVHO\�ZLWK�'U��-RKQ�
%HDPLVK�DQG�'U��6WHSKDQ�5DJD]�DQG�FUHGLWV�WKHP�
IRU�WKHLU�OHDGHUVKLS��Ȋ7KH\�DUH�WKH�UHDVRQV�ZH�KDYH�

VXFK�D�VWURQJ�SDOOLDWLYH�VHUYLFH�LQ�
WKLV�UHJLRQ�ȋ�VKH�VD\V��DGGLQJ�WKDW�
'U��%HDPLVK�LV�D�IRXQGLQJ�
PHPEHU�RI�+RVSLFH�
3HWHUERURXJK�� 

+HU�MRE�DW�+RVSLFH�3HWHUERURXJK�
EURXJKW�VRPHWKLQJ�GLHUHQW�WR�
KHU�OLIH� 

ȊΖW�IHOW�VR�PXFK�OLNH�KRPH�ȋ�VKH�
VD\V� 

Ȋ:KHQ�\RX�ZDON�LQWR�+RVSLFH�
3HWHUERURXJK�–�DW�OHDVW�EHIRUH�
&29Ζ'�–�WKHUHȇV�VXFK�OLIH�ȋ�VKH�
VD\V��ȊΖWȇV�D�YLEUDQW�SODFH�ZKHUH�
IDPLOLHV�YLVLW��SHRSOH�VKDUH�
H[SHULHQFHV��WKHUHȇV�ODXJKLQJ�LQ�

WKH�KDOOZD\V�DQG�SHRSOH�XVLQJ�WKH�OLEUDU\�ZKLOH�
RWKHUV�GURS�LQ�IRU�JXLGDQFH�DQG�VXSSRUW��
9ROXQWHHUV�DUH�HYHU\ZKHUH�ZKHWKHU�WKH\ȇUH�WRXULQJ�
SHRSOH�DURXQG�RU�VLWWLQJ�DW�EHGVLGHV��7KHQ�WKHUH�
DUH�RSHQ�FRPPXQDO�DUHDV�ZKHUH�WKHUHȇV�XVXDOO\�D�
ELJ�SRW�RI�VRXS�DV�GLHUHQW�IDPLOLHV�PLQJOH�DQG�JHW�
WR�NQRZ�HDFK�RWKHU�ȋ 

2QH�VSHFLDO�PHPRU\�LV�RI�D�&KULVWPDV�RSHQ�KRXVH�
ZKHQ�FDUROOHUV�VDQJ�LQ�WKH�KDOOZD\V��IDPLOLHV�GLQHG�
WRJHWKHU�LQ�YDULRXV�URRPV�DQG�VWD�GRQQHG�HOI�HDUV�
DQG�6DQWD�KDWV�� 

0V��'XQQ�DOZD\V�NQHZ�WKDW�VKHȇG�RQO\�VWD\�DW�
+RVSLFH�XQWLO�WKH�UHVLGHQFH�ZDV�ZHOO-HVWDEOLVKHG�� 

6KH�VD\V�VKHȇOO�DOZD\V�ORRN�EDFN�RQ�KHU�WLPH�DW�
+RVSLFH�IRQGO\�DQG�EH�WKDQNIXO�VKH�ZDV�DEOH�WR�
SOD\�D�XQLTXH�UROH�ZLWK�DQ�LQFUHGLEOH�WHDP�GXULQJ�
DQ�H[FLWLQJ�SURMHFW�WKDW�EHQHȴWV�WKH�HQWLUH�
FRPPXQLW\� 

ȊΖ�ZLOO�DOZD\V�UHFRJQL]H�WKH�WUHPHQGRXV�DPRXQW�RI�
ZRUN�GRQH�EHIRUH�DQG�DIWHU�PH�DW�WKLV�ZRQGHUIXO�
FRPPXQLW\�RUJDQL]DWLRQ�ȋ�VKH�VD\V��ȊΖȇP�MXVW�KDSS\�
WR�KDYH�EHHQ�D�VPDOO�SLHFH�RI�WKH�SX]]OH�ȋ 

(QMR\�5HWLUHPHQW�-RGL�'XQQ��0DQDJHU�RI�+RVSLFH�5HVLGHQFH 
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