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ZLWKRXW�\RX��9ROXQWHHU�/HWKEULGJH·V�LPSDFW�LV�WUXO\ �D�FROOHFWLYH�DFKLHYHPHQW��PDGH

SRVVLEOH�RQO\ �WKURXJK�RXU�VKDUHG�FRPPLWPHQW�DQG�FROODERUDWLRQ��

$V�ZH�ORRN�DKHDG��ZH�UHPDLQ�FRPPLWWHG�WR�LQQRYDWLRQ�DQG�VXVWDLQDELOLW\��2 XU�FRPPXQLW\

UHODWLRQVKLSV�DUH�VR�GHHSO\ �YDOXHG��DQG�DV�ZH�HQWHU�RXU�� � WK�$QQLYHUVDU\ �\HDU�LQ�� � � � �

ZH�ORRN�IRUZDUG�WR�FHOHEUDWLQJ�DQG�VWUHQJWKHQLQJ�WKRVH�FRQQHFWLRQV�DORQJVLGH�RXU

FRPPXQLW\�¬

7KDQN�\RX�IRU�EHLQJ�SDUW�RI�RXU�MRXUQH\�

$V�ZH�UHIOHFW�RQ�� � � � �

� �
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�����������������������KDV�EHHQ�ZURXJKW�ZLWK�WUHPHQGRXV�FKDOOHQJHV�DQG�XQFHUWDLQW\�

2 SHUDWLQJ�LQ�D�SRVW�SDQGHPLF�ODQGVFDSH�ZKHUH�UHGXFHG�IXQGLQJ��QDYLJDWLQJ�EXUQRXW�

QRWZLWKVWDQGLQJ�WKH�RQ�JRLQJ�SROLWLFDO��VRFLR�HFRQRPLF�DQG�HQYLURQPHQWDO�XQUHVW�KDYH

EHHQ�RXU�QHZ�QRUPDO��,Q�WKLV�FXUUHQW�FOLPDWH��EHLQJ�D�JRYHUQDQFH�ERDUG�RI�VXFK�D�QREOH

RUJDQL]DWLRQ�LV�QR�VPDOO�IHDW��7KH�ERDUG�RI�GLUHFWRUV�KDV�EHHQ�FKDOOHQJHG�WR�GHPRQVWUDWH

QRW�RQO\ �WKHLU�ILGXFLDU\ �UHVSRQVLELOLWLHV�EXW�DOVR�WKHLU�FROOHFWLYH�VWUHQJWK�LQ�OHDGHUVKLS��DV

WKLV�SUHYLRXV�\HDU�ZDV�RQH�RI�PDMRU�WUDQVLWLRQ�DQG�SODQQLQJ�IRFXVHG�RQ�VWDELOLW\��

7KLV�SDVW�\ HDU

7KLV�\HDU��ZH�ZHOFRPHG�RXU�QHZ�( [HFXWLYH�' LUHFWRU��6DQGL�' DYLV�ZKRVH�ZRUN�LQ�WKH

FRPPXQLW\ �KDV�LOOXVWUDWHG�D�VWURQJ�FRPPLWPHQW�WR�VXSSRUWLQJ�ORFDO�RUJDQL]DWLRQV�DQG

OHDGLQJ�ZLWK�YLVLRQ�DQG�KHDUW��: H�DUH�H[FLWHG�WR�KDYH�KHU�RQ�ERDUG�DQG�KHU�ZRUN�WKXV�IDU

KDV�EHHQ�DGPLUDEOH��: H�DUH�H[WUHPHO\ �JUDWHIXO�IRU�RXU�HVWHHPHG�GRQRUV��VSRQVRUV�DQG

H[FHSWLRQDO�VWDII��DV�ZHOO�DV�RXU�FXUUHQW�DQG�SDVW�ERDUG�PHPEHUV�ZKR�KDYH�DOO�URVH�WR

WKH�RFFDVLRQ�WKURXJK�WKHLU�KDUG�ZRUN�DQG�VDFULILFH�LQ�VHFXULQJ�WKH�IXWXUH�RI�9ROXQWHHU

/HWKEULGJH��3DUWQHUVKLS�DQG�FROODERUDWLRQ�KDYH�EHHQ�WKH�KDOOPDUN�RI�WKLV�RUJDQL]DWLRQ

DQG�LV�WKH�VHFUHW�RI�HQVXULQJ�RXU�VXFFHVV�LQ�PHHWLQJ�WKH�QHHGV�RI�/HWKEULGJH�DQG�WKH

6RXWKHUQ�$OEHUWD�UHJLRQ�DV�D�ZKROH��

$V�RXU�WHDP�HPEDUNV�RQ�DQRWKHU�\HDU��LW�LV�RXU�KRSH�WR�EH�PRUH�LQWHQWLRQDO�DQG�GDWD

GULYHQ�DV�ZH�FRQWLQXH�WR�IXOILOO�RXU�PDQGDWH�DQG�PLVVLRQ��: LWK�WKH�GHYHORSPHQW�DQG

LPSOHPHQWDWLRQ�RI�RXU�6WUDWHJLF�3ODQ��ZH�DUH�H[FLWHG�IRU�WKH�IXWXUH�DQG�QHZ�SURVSHFWV�RI

HQJDJHPHQW��,Q�HOHYDWLQJ�WKH�VHUYLFH�ZH�RIIHU��9ROXQWHHU�/HWKEULGJH�VHHNV�WR�GHHSHQ�LWV

LPSDFW�LQ�WKH�FRPPXQLW\ �DQG�VKDSH�WKH�QH[W�JHQHUDWLRQ�IRU�D�OLIH�RI�YDOXDEOH�VHUYLFH��

´1 HYHU� GRXEW� WKDW� D� VPDOO� JURXS� RI� WKRXJKWIXO

FRPPLWWHG� FLWL]HQV� FDQ� FKDQJH� WKH� ZRUOG�� ,Q� IDFW�

LW·V�WKH�RQO\ �WKLQJ�WKDW�HYHU�KDV�µ

�² �0 DUJDUHW�0 HDG

&KHHUV�WR�DQRWKHU�� � �\ HDUV�DQG�EH\ RQG�



�š�å�3�¼�å�S�å�„�¢�.�å�Q�Š

�$�\�¶�S�–�\�¶�S�„�� �\�Q�Q�ž�S�3�–�¼
�� �\�S�S�� ���–�3�\�S�Š

�:�[�\�K�L�U�[���9�L�W�V�Y�[
/DVW�6XPPHU��+DVKHP�DQG�. LQJ�EURXJKW�HQHUJ\��FUHDWLYLW\��DQG

FRQILGHQFH�WR�9ROXQWHHU�/HWKEULGJH��7KH\ �SODQQHG�DQG�GHOLYHUHG

WKHLU�ILUVW�HYHU�IXQGUDLVHUV��LQFOXGLQJ�D�&DU�: DVK�)XQGUDLVHU

GXULQJ�6WUHHW�: KHHOHUV�ZHHNHQG��ZKLFK�UDLVHG�RYHU�DQG�DERYH

WKHLU�JRDOV�DQG�EURXJKW�WRJHWKHU�VWDII�DQG�YROXQWHHUV�IRU�D�GD\ �RI

KDUG�ZRUN�DQG�IXQ��7KH\ �DOVR�KRVWHG�D�%%4 �)XQGUDLVHU�WKDW

LQYLWHG�YROXQWHHUV�DQG�FRPPXQLW\ �PHPEHUV�WR�FRQQHFW�RYHU�IRRG�

VXPPHU�JDPHV��DQG�FXVWRP�LFH�FUHDP�FUHDWHG�LQ�SDUWQHUVKLS�ZLWK

&RRNLH�&ULPHV��: LWK�ERWK�HYHQWV��WKHVH�WZR�\RXQJ�SURIHVVLRQDOV

ZHQW�DERYH�DQ\ �EH\RQG�RXU�H[SHFWDWLRQV�

5DL\DQD�6KDPV�UHWXUQHG�WR�9ROXQWHHU�/HWKEULGJH�IRU�D�VHFRQG�VXPPHU�DQG�RQFH

DJDLQ�H[FHHGHG�H[SHFWDWLRQV��6KH�OHG�WKH�GHYHORSPHQW�RI�( PSOR\HU�6XSSRUWHG

9ROXQWHHULQJ�PDWHULDOV��LQFOXGLQJ�D�GHGLFDWHG�ZHESDJH�DQG�EURFKXUH��PHW�ZLWK

ORFDO�EXVLQHVVHV�WR�DVVHVV�LQWHUHVW�LQ�FRUSRUDWH�YROXQWHHULQJ��DQG�SURYLGHG�D

WKRURXJK�OHJLVODWLYH�RYHUYLHZ�DQG�SURPRWLRQDO�VWUDWHJ\��: KLOH�WKH�UHVHDUFK

XOWLPDWHO\ �FRQILUPHG�WKDW�WKH�WLPLQJ�ZDV�QRW�ULJKW�IRU�WKLV�LQLWLDWLYH��KDYLQJ

5DL\DQD·V�H[SHUWLVH�WR�JXLGH�WKDW�GHFLVLRQ�ZDV�LQYDOXDEOH��%H\RQG�KHU�SULPDU\

UROH��5DL\DQD�VWUHQJWKHQHG�RXU�FRPPXQLFDWLRQV�VWUDWHJ\��VXSSRUWHG�IHOORZ

VWXGHQWV��DQG�FUHDWHG�IRXQGDWLRQDO�GRFXPHQWV�IRU�IXWXUH�SURJUDPV�DQG�SURMHFWV��

2 XU�VXPPHU�VWXGHQWV�EURXJKW�FXULRVLW\ �DQG�IUHVK�SHUVSHFWLYHV�WR

9ROXQWHHU�/HWKEULGJH��: H�ZHUH�DOVR�JUDWHIXO�WR�KDYH�&-�MRLQ�XV�DV�D

VXPPHU�VWXGHQW��ZKRVH�ZRUN�DQG�UHIOHFWLRQV�DUH�IHDWXUHG�DORQJVLGH�RXU

/DQG�$FNQRZOHGJHPHQW�RQ�WKH�ILUVW�SDJH�RI�WKLV�UHSRUW��

: H�DUH�GHHSO\ �SURXG�RI�WKH�LPSDFW�WKHVH�HPHUJLQJ�SURIHVVLRQDOV�PDGH�

WKH�FDUH�DQG�LQWHQWLRQ�WKH\ �EURXJKW�WR�WKHLU�ZRUN��DQG�WKH�VWURQJ

IRXQGDWLRQ�WKH\ �KHOSHG�EXLOG�IRU�RXU�RUJDQL]DWLRQ·V�IXWXUH��: H�NQRZ�WKDW

ZKDWHYHU�WKH\ �VHW�RXW�WR�GR�WKH\ �FDQ�DFFRPSOLVK��7KDQN�\RX�
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7KLV� \HDU��ZH�ZDQWHG�WR�RIIHU�YDOXDEOH�VHFWRU�LQIRUPDWLRQ�WKURXJK�RXU�ZRUNVKRSV�

-HUU\ �)LUWK��&RPPXQLW\ �' HYHORSPHQW�2 IILFHU�ZLWK�WKH�&RPPXQLW\ �' HYHORSPHQW�8QLW

RI� $OEHUWD� $UWV�� &XOWXUH� DQG� 6WDWXV� RI� : RPHQ� SURYLGHG� DQ� LQWHUDFWLYH� ZRUNVKRS

GHVLJQHG� IRU� QRQ�SURILW� ERDUGV�� 3DUWLFLSDQWV� H[SORUHG� D� YDULHW\ � RI� WRSLFV� LQFOXGLQJ

WKH� HVVHQWLDOV� RI� JRRG� ERDUG� JRYHUQDQFH�� ERDUG� UROHV� DQG� UHVSRQVLELOLWLHV�� OHJDO

DQG� ILGXFLDU\ � GXWLHV�� PDQDJLQJ� ULVNV�� DQG� HQVXULQJ� ILQDQFLDO� RYHUVLJKW�� -DQHOOH

0 DULHWWD�� &RPPXQLW\ � ( QJDJHPHQW� 	 � 5HVRXUFH� 6SHFLDOLVW� ZLWK� � � � � $OEHUWD� IRU� WKH

6RXWKHUQ� $OEHUWD� UHJLRQ�� 7KLV� VHVVLRQ� SURYLGHG� LQVLJKW� LQWR� KRZ� � � � � $OEHUWD

VXSSRUWV�ERWK�LQGLYLGXDOV�LQ�QHHG�DQG�WKH�RUJDQL]DWLRQV�DQG�KRZ�WKH�GDWDEDVH�FDQ

SURYLGH� WLPHO\�� ORFDWLRQ� VSHFLILF� LQIRUPDWLRQ� WR� KHOS� RUJDQL]DWLRQV� DGGUHVV

FRPPXQLW\ �QHHGV�DQG�HQKDQFH�WKHLU�IXQG�GHYHORSPHQW�VWUDWHJ\�

7KURXJKRXW� WKH� \HDU�� 9ROXQWHHU� /HWKEULGJH� KRVWHG� RXU� RZQ

9ROXQWHHU� ( [SR� DQG� SDUWLFLSDWHG� LQ� VHYHUDO� IDLUV� DQG� WDEOLQJ

HYHQWV� DW� WKH� 8QLYHUVLW\ � DQG� 3RO\WHFKQLF�� 7KHVH� RSSRUWXQLWLHV

DOORZHG�XV�WR�FRQQHFW�GLUHFWO\ �ZLWK�FRPPXQLW\ �PHPEHUV�DQG�

VWUHQJWKHQ� UHODWLRQVKLSV� ZLWK� IHOORZ

QRQSURILWV�� : H� ZHUH� WKDQNIXO� WR

KDYH� 3DUN� 3ODFH� 0 DOO� GRQDWH� WKHLU

VSDFH� IRU� RXU� 1 DWLRQDO� 9ROXQWHHU

: HHN� ( [SR� WKLV� \HDU�� ZKHUH

PHPEHUV� ZHUH� DEOH� WR� VKDUH� WKHLU

PLVVLRQ� ZLWK� WKH� FRPPXQLW\�

$QRWKHU�KLJKOLJKW�ZDV�SDUWLFLSDWLQJ

LQ� WKLV� \HDU·V� ,&$� &RQIHUHQFH�

ZKHUH� ZH� HQJDJHG� LQ� VHFWRU�ZLGH

OHDUQLQJ�DQG�FROODERUDWLRQ�

: H�DUH�H[FLWHG�WR�EXLOG�XSRQ�RXU�VXFFHVV�WKURXJKRXW�WKH�XSFRPLQJ�\HDU�

9ROXQWHHU� /HWKEULGJH� ZRXOG� OLNH� WR� JUDWHIXOO\ � DFNQRZOHGJH� DQG� UHFRJQL]H� RXU

PHPEHU� RUJDQL]DWLRQV�� <RXU� GHGLFDWLRQ� DQG� FRPPLWPHQW� WR� YROXQWHHULVP� KDV� DQ

LQYDOXDEOH�LPSDFW�LQ�RXU�FRPPXQLW\��

� �



7KH�&KULVWPDV�+RSH�SDUWQHUVKLS�LV�FRPSULVHG�RI�,QWHUIDLWK�)RRG

%DQN�� /HWKEULGJH� )RRG�%DQN�� /HWKEULGJH� )DPLO\ �6HUYLFHV�$QJHO

7UHH�� 9ROXQWHHU� /HWKEULGJH�� 7KH� 6DOYDWLRQ� $UP\�� 0 \ � &LW\ � &DUH��

DDDDD6KRS� RI� : RQGHUV�� DQG� /HWKEULGJH� 6HQLRU� &LWL]HQV� 2 UJDQL]DWLRQ� * ROGHQ� * LYLQJ� 7UHH�� &KULVWPDV� +RSH

VXSSRUWHG� PRUH� WKDQ� � �� � � � LQGLYLGXDOV� DFURVV� /HWKEULGJH� DQG� WKH� VXUURXQGLQJ� DUHD�� SURYLGLQJ� QHDUO\

� �� � � �WR\ �EXQGOHV�WR�FKLOGUHQ�DQG�\RXWK�DQG�VHUYLQJ�RYHU�� �� � � �DGXOWV��LQFOXGLQJ�� � � �VHQLRUV��7KURXJK

WKLV� FROOHFWLYH� HIIRUW�� WKRXVDQGV� RI� IDPLOLHV� ZHUH� DEOH� WR� H[SHULHQFH� WKH� MR\ � DQG� GLJQLW\ � RI� D� 0 HUU\

&KULVWPDV�

�o �� � WK�0F.LOORS�6FRXWLQJ�o �$5&+(6o �� WK�RQ�� WK�<RXWK�6HUYLFHV�o �$ULVH�	 �6KLQH�+XPDQLWDULDQ�0LQLVWULHV�o �

�o �$VVRFLDWLRQ�&DQDGLHQQH�² �)UDQFDLVH�GH�O·$OEHUWD��$&)$��o �%LJ�%URWKHUV�%LJ�6LVWHUV�RI�/HWKEULGJH�DQG�' LVWULFW�o �%,32&�)RXQGDWLRQ�o �

�o �%XLOGLQJ�%UDLQV�7RJHWKHU�o �&DQDGLDQ�$VVRFLDWLRQ�RI�' LVDEOHG�6NLLQJ�o �&KLQRRN�5HJLRQDO�+RVSLWDO�)RXQGDWLRQ�o �

�o �&KLQRRN�5HJLRQDO�)RXQGDWLRQ�IRU�&DUHHU�7UDQVLWLRQV�o �' HDI�	 �+HDU�$OEHUWD�o �([WHQGLFDUH�)DLUPRQW�3DUN�o �)DPLO\�&HQWUH�o �

�o �)OH[LELOLW\�/HDUQLQJ�6\VWHPV�o �)ULHQGV�RI�WKH�)DLUILHOG�*DUGHQV�6RFLHW\�o �)ULHQGV�RI�WKH�+HOHQ�6FKXOHU�1DWXUH�&HQWUH�o �

�o �*DOW�0XVHXP�	 �$UFKLYHV�o �*RRG�6DPDULWDQ�6RFLHW\��3DUN�0HDGRZV�9LOODJH�DQG�&RWWDJHV�o �

�o �*RRG�6DPDULWDQ�: HVW�+LJKODQGV�&HQWUH�	 �(VWDWHV�o �*UHHQ�$FUHV�)RXQGDWLRQ�o �$OEHUWD�5RVH�/RGJH�o �%ODFN�5RFN�7HUUDFH�o �%OXH�6N\�o �

�o �*DUGHQ�9LHZ�/RGJH�o �*ROGHQ�$FUHV�o �+HULWDJH�/RGJH�o �3HPPLFDQ�/RGJH�o �+DUDPEHH�/HWKEULGJH�o �+HOHQ�6FKXOHU�1DWXUH�&HQWUH�o �

�o �+XQJDULDQ�&DQDGLDQ�2OG�7LPHU�6RFLHW\�RI�/HWKEULGJH�o �,QFOXVLRQ�/HWKEULGJH�$VVRFLDWLRQ�o �,QWHUIDLWK�)RRG�%DQN�o �.LGQH\�)RXQGDWLRQ�o �

�o �/HDQ�2Q�0H�1HWZRUN�o �/HIWRYHUV�)RRG�)RXQGDWLRQ�o �/HWKEULGJH�DQG�' LVWULFW�+RUWLFXOWXUDO�6RFLHW\�o �

�o �/HWKEULGJH�DQG�' LVWULFW�0XVLF�DQG�6SHHFK�$UWV�)HVWLYDO�o �/HWKEULGJH�%XOOV�8QGHU�7KH�/LJKWV�6SRUWV�o �/HWKEULGJH�(OHFWURQLF�0XVLF�)HVWLYDO�o �

�o �/HWKEULGJH�)DPLO\�6HUYLFHV�,PPLJUDQW�6HUYLFHV�o �/HWKEULGJH�)RON�&OXE�o �/HWKEULGJH�)RRG�%DQN�o �/HWKEULGJH�3XEOLF�/LEUDU\�o �

�o �/HWKEULGJH�6HQLRU�&LWL]HQV�2UJDQL]DWLRQ��/6&2��o �/HWKEULGJH�6\PSKRQ\�$VVRFLDWLRQ�o �/HWKEULGJH�7KHUDSHXWLF�5LGLQJ�$VVRFLDWLRQ�o �

�o �/HWKEULGJH�7ZLQQLQJ�6RFLHW\�o �0$' ' �/HWKEULGJH�DQG�$UHD�o �0DUWKD�5HWUHDW�&HQWUH�6RFLHW\�o �0RVDLF�0XVLF�<4/�o �0\&LW\&DUH�o �

�o �1RUG�%ULGJH�6HQLRU�&LWL]HQV�$VVRFLDWLRQ�o �2OGPDQ�5LYHU�3RWWHUV�*XLOG�o �2OGPDQ�: DWHUVKHG�&RXQFLO�o �

�o �2SRNDD
VLQ�(DUO\�,QWHUYHQWLRQ�6RFLHW\�o �3$$&7�3HW�DQG�$QLPDO�$GYRFDF\�&DUH�7HDP�o �3DUNV�&DQDGD�² �: DWHUWRQ�/DNHV�1DWLRQDO�3DUN�o �

�o �3UDLULH�3HWV�5HVFXH�o �3ULPR�0XVLF�$VVRFLDWLRQ�o �5RWDU\�&OXE�o �6DOYDWLRQ�$UP\�/HWKEULGJH�o �6RXWKHUQ�$OEHUWD�$UW�*DOOHU\�o �

�o �6RXWKHUQ�$OEHUWD�(WKQLF�$VVRFLDWLRQ�o �6W��-RKQ�$PEXODQFH�/HWKEULGJH�o �6WUHHWV�$OLYH�o �7HWUD�6RFLHW\�o �7KH�/HWKEULGJH�+HOSHUV�o �

�o �8QLWHG�)RU�/LWHUDF\�o �8QLWHG�: D\�RI�/HWKEULGJH�	 �6RXWKZHVWHUQ�$OEHUWD�o �: HOOQHVV�7KURXJK�/LYLQJ�o �: HOOVSULQJ�$OEHUWD�o �

�o �: RPDQVSDFH�5HVRXUFH�&HQWUH�o �<0&$�RI�/HWKEULGJH�o �<RXWK�2QH�o �<: &$�/HWKEULGJH�	 �' LVWULFW�o �

�����������4�L�T�I�L�Y���3�P�Z�[
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7RWDO�1XPEHU�RI�2ULHQWDWLRQV
6LQFH�,QFHSWLRQ�LQ�$SULO

1(:
� � �

7RWDO�1XPEHU�RI�9ROXQWHHUV
2ULHQWDWHG�LQ�� � � �

� �

7RWDO�1XPEHU�RI�5HYHUVH
5HIHUUDOV�LQ�� � � �

1(:

� � � � �ZDV�D�\HDU�RI�WKRXJKWIXO�JURZWK�IRU�RXU�SURJUDP��$V�,�UHILQHG�P\ �SRVLWLRQ��LW

EHFDPH�FOHDU�WKDW�DGGLWLRQDO�VXSSRUW�ZDV�QHHGHG��6LQFH�0 D\��ZH�KDYH�ZHOFRPHG

VL[ � $GPLQLVWUDWLYH� $VVLVWDQW� 9ROXQWHHUV� ZKRVH� UHOLDELOLW\ � DQG� SURIHVVLRQDOLVP� KDYH

VWUHQJWKHQHG� DQG� VXSSRUWHG� RXU� VWDII�� 7KURXJK� RXU� &RPPXQLW\ � 9ROXQWHHU

0 DQDJHPHQW�0 RGHO��&90 0 ���9ROXQWHHU�/HWKEULGJH�FHQWUDOO\ �UHFUXLWV��VFUHHQV��DQG

VXSSRUWV�YROXQWHHUV�EHIRUH�UHIHUULQJ�WKHP�WR�QRQSURILW�RUJDQL]DWLRQV��%\ �PDQDJLQJ

LQWDNH�� UHIHUHQFHV�� 3ROLFH� ,QIRUPDWLRQ� &KHFNV�� DQG� IROORZ�XS�� ZH� UHPRYH

DGPLQLVWUDWLYH�EXUGHQV�DQG�FRQQHFW�TXDOLILHG�YROXQWHHUV�WR�RSSRUWXQLWLHV�IDVWHU�

,QWHUQDO� YROXQWHHUV� JHQHURXVO\

FRQWULEXWHG� WKHLU� WLPH� DQG� HQHUJ\ � WR

RXU� IXQGUDLVLQJ� HYHQWV�� HQVXULQJ� HDFK

LQLWLDWLYH� ZDV� ZHOO�H[HFXWHG� DQG

VXFFHVVIXO�� 2 XU� VXPPHU� VWXGHQWV

JUHDWO\ � YDOXHG� WKH� RSSRUWXQLW\ � WR

FROODERUDWH� ZLWK� YROXQWHHUV� DQG

ZLWQHVV�ILUVWKDQG�WKH�HVVHQWLDO�UROH�WKH\

SOD\ �ZLWKLQ�QRQSURILW�RUJDQL]DWLRQV�

,Q� $SULO�� ZH� ODXQFKHG� JURXS� YROXQWHHU� RULHQWDWLRQV� WR� EHWWHU� SUHSDUH� DOO� QHZ

YROXQWHHUV�HQWHULQJ�RXU�V\VWHP�� : KHWKHU�YROXQWHHULQJ� IRU�WKH� ILUVW�WLPH�RU�EULQJLQJ

\HDUV�RI�H[SHULHQFH��SDUWLFLSDQWV�EHJLQ�WKHLU�MRXUQH\ �ZLWK�D�FOHDU�XQGHUVWDQGLQJ�RI

H[SHFWDWLRQV� DQG� D� VWURQJ� IRXQGDWLRQ� IRU� FRPPXQLW\ � HQJDJHPHQW�� : LWK� WKHVH

V\VWHPV� LQ� SODFH�� ZH� PRYH� LQWR� � � � � � IRFXVHG� RQ� FRQWLQXHG� SURJUDP� UHILQHPHQW

DQG� PHDQLQJIXO� UHFRJQLWLRQ� RI� WKH� LQYDOXDEOH� ZRUN� YROXQWHHUV� FRQWULEXWH

WKURXJKRXW�RXU�FRPPXQLW\�

1XPEHU�RI�3HRSOH�WKDW�)RXQG�9ROXQWHHU
/HWKEULGJH�WKURXJK�$,�*HQHUDWHG�/LQNV

� �
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� � �
� �

1XPEHU�RI�1HZ�$SSOLFDWLRQV�
(QG�RI�� � � � �&RPSDUHG�WR�� � � �

� � � �
� � �

7RWDO�,QDFWLYH�9ROXQWHHUV�
(QG�RI�� � � � �&RPSDUHG�WR�� � � �

� � � �
� � �

7RWDO�&XUUHQW�9ROXQWHHUV�
(QG�RI�� � � � �&RPSDUHG�WR�� � � �

,Q� � � � � �� 9ROXQWHHU� /HWKEULGJH� H[SHULHQFHG� D� QHW� LQFUHDVH� RI� � � � � YROXQWHHUV�

FRQFOXGLQJ� WKH� \HDU� ZLWK� � � � � � FXUUHQW� YROXQWHHUV�� 7KLV� ILJXUH� UHIOHFWV� ERWK� WKH

DGGLWLRQ� RI� QHZ� YROXQWHHUV� DQG� WKH� RQJRLQJ� URWDWLRQ� RI� LQDFWLYH� SURILOHV�� &XUUHQW

YROXQWHHUV� DUH� WKRVH� ZKR� KDYH� EHHQ� DFFHSWHG� DV� EDVLF� RU� DGYDQFHG�� ZKHUHDV

LQDFWLYH� YROXQWHHUV� DUH� WKRVH� ZKR� KDYH� QRW� EHHQ� DFWLYHO\ � UHVSRQGLQJ� WR� RXU� IROORZ�

XSV��RU�KDYH�EHHQ�DUFKLYHG�DV�WKH\ �KDYH�UHDFKHG�RXW�WR�LQIRUP�XV�WKH\ �KDYH�RU�ZLOO

PRYH�RXW�RI� /HWKEULGJH�� : LWK� � � � �QHZ�YROXQWHHU�DSSOLFDWLRQV�UHFHLYHG�LQ� � � � � ��ZH

FRQWLQXH�WR�VHH�D�QHW�SRVLWLYH�JURZWK�WUHQG�LQ�RXU�YROXQWHHU�EDVH��7KLV�LV�D�ZRQGHUIXO

SRVLWLRQ�WR�EH�LQ�DV�ZH�ORRN�WRZDUGV�� � � � �

: H�H[SHFW�WR�FRQWLQXH�WR�VHH�D�VWHDG\ �PRYHPHQW

RI�YROXQWHHUV�WR�LQDFWLYH�VWDWXV�� : H�NQRZ�WKDW�WKH

PDMRULW\ � RI� RXU� YROXQWHHUV� DUH� FRPLQJ� IURP� SRVW�

VHFRQGDU\ � LQVWLWXWLRQV�� DV� VKRZQ� DERYH� E\ � WKH

DJHV�RI�YROXQWHHUV�WKDW�MRLQHG�RYHU�WKLV�SDVW� \HDU�

$V�D�WUDQVLHQW�SRSXODWLRQ��SRVW�VHFRQGDU\ �VWXGHQWV

SURYLGH� XV� ZLWK� VKDUS� LQFUHDVHV� LQ� YROXQWHHU

DSSOLFDWLRQV��DQG�FRQVHTXHQWLDOO\ �VKDUS�LQFUHDVHV

LQ� WKH� QXPEHU� RI� LQDFWLYH� YROXQWHHUV�� 7KLV� ODUJH

QXPEHU� RI� VWXGHQWV� YROXQWHHULQJ� LV� D� XQLTXH

SRVLWLRQ� IRU� /HWKEULGJH�� ' XH� PRVWO\ � LQ� SDUW� WR� DOO

OHYHOV�RI�VFKRROLQJ�LQFRUSRUDWLQJ�YROXQWHHULVP�LQWR

WKHLU� FXUULFXOXPV�� WKLV� ODUJH� QXPEHU� LV� QRW� VHHQ

ZKHQ�YLHZLQJ�QDWLRQDO�RU�SURYLQFLDO�VWDWLVWLFV��

�:�[�H�[���/�P�N�O�S�P�N�O�[�Z

� � � �
1(:

9ROXQWHHUV�6LJQHG�XS�IRU
: HHNO\�(PDLOV�DW�(QG�RI�� � � �

� � �
� � �

7RWDO�&XUUHQW�9ROXQWHHUV
,GHQWLI\LQJ�DV�D�1HZFRPHU�DW

(QG�RI�� � � �

� � � � � � � � � � � � � � � � � �

1 R�' DWD
� � � � �
� � � � �
� � � � �
� � � � �
� � � � �

� � �

� �
� �

� � �
� � �

� �
� �

� � �

1XPEHU�RI�1HZ�$SSOLFDQWV�E\�$JH�E\�(QG�RI�� � � �
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1 DWLRQDO�9ROXQWHHU�: HHN�ZDV�D�YLEUDQW�FHOHEUDWLRQ�RI�WKH�YROXQWHHUV

ZKR�PDNH�RXU�FRPPXQLW\ �VWURQJHU��7KH�ZHHN�LQFOXGHG�D�9ROXQWHHU�

�¡�•�y�y�W�„�	�i�³�W�•�i�)�à�¬�	�i�à
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DW�&LW\ �+DOO��DQG�D�9ROXQWHHU

/XQFKHRQ�ZKHUH�&RXQFLORU

%HOLQGD�&URZVRQ�VSRNH�RQ�WKH

LPSRUWDQFH�RI�YROXQWHHULVP��7R

VKRZ�DSSUHFLDWLRQ��ZH

GLVWULEXWHG�RYHU�� � � �JLIW�EDJV

WR�YROXQWHHUV�LQ�UHFRJQLWLRQ�RI

WKHLU�GHGLFDWLRQ�DQG�LPSDFW�

( [SR��D�IODJ�

UDLVLQJ�FHUHPRQ\ �

$V�,�QHDU�WKH�FRPSOHWLRQ�RI�P \ �VHFRQG�\HDU�DW�9ROXQWHHU�/HWKEULGJH��,�FRXOGQ·W�EH

SURXGHU�RI�RXU�LQFUHGLEOH�VWDII��IRU�KROGLQJ�GRZQ�WKH�IRUW�EHIRUH�6DQGL�DUULYHG��IRU

RXU�XQLTXH�SUREOHP�VROYLQJ��DQG�IRU�RXU�FRQWLQXHG�FDUH�DQG�ORYH�IRU�HDFK�RWKHU�

7KLV�SDVW�VXPPHU�,�KDG�WKH�SOHDVXUH�DQG�KRQRU�RI�VXSHUYLVLQJ�RXU�VWXGHQWV�DQG

ZLWQHVVHG�ILUVWKDQG�KRZ�WKH\ �GLYHG�ULJKW�LQ�WR�ZRUN��WULHG�QHZ�WKLQJV��DQG�VKRZHG

MXVW�KRZ�PXFK�SRWHQWLDO�WKH\ �KDYH��,�DP�FHUWDLQ�WKH\ �ZLOO�DOO�EH�FKDQJHPDNHUV�DV

WKH\ �SURJUHVV�WRZDUGV�WKHLU�FDUHHUV��

/RRNLQJ�DKHDG��,�DP�KRSHIXO�WKDW�RXU�FRPPXQLW\ �ZLOO�FRQWLQXH�WR�UHFRJQL]H�WKH

SRZHU�RI�YROXQWHHULVP�DQG�WKH�LPSDFW�QRQSURILWV�KDYH�RQ�VKDSLQJ�WKH�FLW\ �ZH�DOO

ZDQW��: KHQ�ZH�WDON�DERXW�D�VDIHU��PRUH�DFFHVVLEOH��DQG�FRQQHFWHG�/HWKEULGJH��LW�LV

QRQSURILWV�WKDW�PDNH�LW�UHDO��
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2 XU�$QQXDO�* HQHUDO�0 HHWLQJ�EURXJKW�WRJHWKHU�PHPEHUV

DQG�FRPPXQLW\ �SDUWQHUV�IRU�D�PHDQLQJIXO�PRUQLQJ�RI

UHIOHFWLRQ�DQG�OHDUQLQJ��: H�ZHUH�KRQRUHG�WR�ZHOFRPH

. LPEHUO\ �/ \DOO�DV�RXU�JXHVW�VSHDNHU��ZKR�VKDUHG�YDOXDEOH

YROXQWHHU�LQVLJKWV�DQG�SHUVSHFWLYHV��7KH�HYHQW�ZDV�KRVWHG

DW�6DQGPDQ�6LJQDWXUH��ZLWK�D�GHOLFLRXV�EUHDNIDVW�EXIIHW�

: H�FHOHEUDWHG�ORQJ�WLPH�VXSSRUWHUV�RI�9ROXQWHHU

/HWKEULGJH��LQFOXGLQJ�WKH�8QLYHUVLW\ �RI�/HWKEULGJH·V�/ LEHUDO

( GXFDWLRQ�' HSDUWPHQW�DQG�WKH�/HWKEULGJH�+HUDOG��ZLWK�D

SODTXH�FRPPHPRUDWLQJ�WKHLU�FRQWULEXWLRQV��

' XULQJ�5DQGRP�$FWV�RI�. LQGQHVV�: HHN��9ROXQWHHU

/HWKEULGJH�VSUHDG�MR\ �DFURVV�WKH�FRPPXQLW\ �WKURXJK�* LIWV

RI�. LQGQHVV��FDNH�JLYHDZD\V��DQG�FRIIHH�WRS�XSV��7KHVH

LQWHQWLRQDO�DFWV�RI�JHQHURVLW\ �FUHDWHG�PHDQLQJIXO

PRPHQWV�RI�FRQQHFWLRQ�EHWZHHQ�EHWZHHQ�RXU�FRPPXQLW\��

�š�å�S���\�Q
�����–�Š�„�\�&

�_�3�S���S���Š�Š

: LWK�HDFK�JLIW�ZH�LQFOXGHG�D�YROXQWHHU�RSSRUWXQLW\ �IURP�RQH�RI�RXU

PHPEHU�RUJDQL]DWLRQV�VR�WKDW�UHFLSLHQWV�ZHUH�HQFRXUDJHG�WR�´SD\ �LW�

IRUZDUGµ�E\ �YROXQWHHULQJ�WKHLU�WLPH��7KH�LQLWLDWLYH�KLJKOLJKWHG�KRZ�DV

LQGLYLGXDOV�DQG�RUJDQL]DWLRQV�ZH�FDQ�ZRUN�WRJHWKHU�WR�FUHDWH�D�NLQGHU

/HWKEULGJH�

$W�WKH�HQG�RI�� � � � ��ZH�UHWXUQHG�WR�3DUN�3ODFH�0 DOO�IRU

RXU�DQQXDO�* LIW�: UDSSLQJ�IXQGUDLVHU��ZKLFK�DJDLQ�SURYHG

WR�EH�D�WUHPHQGRXV�VXFFHVV��%H\RQG�IXQGUDLVLQJ��WKH

HYHQW�UHFRQQHFWHG�XV�ZLWK�UHWXUQLQJ�YROXQWHHU�JLIW�
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ZUDSSHUV�DQG�FRPPXQLW\ �PHPEHUV�ZKR�ZHUH�H[FLWHG�WR�VHH�XV�EDFN�LQ

WKH�PDOO��: H�DOVR�PDUNHG�,QWHUQDWLRQDO�9ROXQWHHU�' D\ �RQ�' HFHPEHU��

E\ �KDQGLQJ�RXW�FRRNLHV�WR�WKDQN�DOO�YROXQWHHUV�
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�(�K�T�P�U���9�L�W�V�Y�[
� � � � �ZDV�D� \HDU�RI�VWHSSLQJ�XS�� -DQXDU\ �EURXJKW�OHDGHUVKLS�WUDQVLWLRQV��ZLWK�WKH

GHSDUWXUHV� RI� RXU� ( [HFXWLYH� ' LUHFWRU� DQG� ( YDOXDWLRQV� 0 DQDJHU�� 2 XU� 2 SHUDWLRQV

&RRUGLQDWRU�WKHQ�OHIW�LQ�$SULO�EHIRUH�1 DWLRQDO�9ROXQWHHU�: HHN��6XGGHQO\��RXU�VPDOO

EXW�GHGLFDWHG�WHDP�IRXQG�LWVHOI�FDUU\LQJ�D�JUHDW�GHDO�RI�UHVSRQVLELOLW\ �

,Q� 0 D\�� ZH� ZHOFRPHG� D

QHZ�( [HFXWLYH� ' LUHFWRU�DQG

IHOW� D� UHQHZHG� VHQVH� RI

VWDELOLW\��7KLV�SHULRG�RI�WLPH

KLJKOLJKWHG� WKH� UHVLOLHQFH�

SURIHVVLRQDOLVP�� DQG

VWUHQJWK� RI� RXU� WHDP� ³

DQG� UHPDLQV� RQH� RI� WKH

PRVW� GHILQLQJ� FKDSWHUV� RI

RXU�\HDU�

)URP� -DQXDU\ � WR� 0 D\�� RXU� WHDP� VXFFHVVIXOO\ � SODQQHG� DQG� GHOLYHUHG� WKUHH� RI

9ROXQWHHU� /HWKEULGJH·V� ELJJHVW� HYHQWV�� RXU� $* 0 �� 5DQGRP� $FWV� RI� . LQGQHVV�� DQG

1 DWLRQDO� 9ROXQWHHU� : HHN�� : KLOH� WKH� SDFH� ZDV� GHPDQGLQJ�� WKH� FROODERUDWLRQ�

DGDSWDELOLW\��DQG�FRPPLWPHQW�DFURVV�WKH�WHDP�QHYHU�ZDYHUHG�� ' LG�DW�OHDVW�RQH�RI

XV� VD\ � ´LW·V� ILQHµ� ZKHQ� LW� ZDV� DEVROXWHO\ � QRW� ILQH" � ' HILQLWHO\�� %XW� LW� ZDV� DOVR

DFFRPSOLVKHG�E\ �VRPH�RI�WKH�EHVW�FRZRUNHUV�DQ\RQH�FRXOG�DVN�IRU�³ �WKH�NLQG�ZKR

VWHS�LQ��VWHS�XS��DQG�PDNH�WKH�LPSRVVLEOH�ORRN�VWUDQJHO\ �PDQDJHDEOH�
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