
<RXU�&RPPXQLW\� 
+RVSLFH 

����-���� 

̦Âā�ũāŭťāóŶĕŽķķƘ�ÖóĴłŋƒķāùėā�ŶĞÖŶ�ƒā�Öũā�ŋł�ŶĞā�ŶũāÖŶƘ�Öłù�ŶũÖùĢŶĢŋłÖķ�ŶāũũĢŶŋũƘ�ŋĕ�ŶĞā��łĢŭĞłÖÖðāė̍�Âā�
ŋƦāũ�ŋŽũ�ėũÖŶĢŶŽùā�Ŷŋ�ŶĞā�DĢũŭŶ��āŋťķāŭ�ĕŋũ�ŶĞāĢũ�óÖũā�ĕŋũ̇�Öłù�ŶāÖóĞĢłėŭ�ÖðŋŽŶ̇�ŋŽũ�āÖũŶĞ�Öłù�ŋŽũ�ũāķÖŶĢŋłŭ̍�

mÖƘ�ƒā ĞŋłŋŽũ ŶĞŋŭā�ŶāÖóĞĢłėŭ̧̍� 

7KH�GRRUV�WR�RXU�QHZ�+RVSLFH�&DUH�&HQWUH�KDG�
RSHQHG��ZH�ZHUH�QRZ�DEOH�WR�VXSSRUW�FOLHQWV�DQG�
WKHLU�IDPLOLHV�LQ�RQH�EHDXWLIXO�FHQWUDO�ORFDWLRQ��
0RQWKV�ZHUH�VSHQW�ȴQLVKLQJ�WKH�ȴQDO�GHWDLOV�RQ�WKH�
EXLOGLQJ��6WD΍�VSHQW�WLPH�EHFRPLQJ�IDPLOLDU�ZLWK�
WKH�ZRUNLQJV�RI�WKH�3URJUDPPLQJ�DQG�WKH�
5HVLGHQFH�VLGHV��7KLV�SHULRG�RI�JURZWK�DQG�
WUDQVLWLRQ�ZDV�DQ�
H[FLWLQJ�DQG�H[KDXVWLQJ�
WLPH�IRU�VWD΍��$V�DOZD\V��
WKH\�URVH�WR�WKH�RFFDVLRQ�
DQG�MXPSHG�LQ�ZLWK�ERWK�
IHHW� 

+DMQL�+ēV�MRLQHG�WKH�
+RVSLFH�WHDP�DV�
([HFXWLYH�'LUHFWRU�LQ�
$XJXVW�DIWHU�/LQGD�
6XQGHUODQGȇV�UHWLUHPHQW�
DQG�DIWHU�D�WKRURXJK�DQG�
OHQJWK\�KLULQJ�SURFHVV��
.XGRV�WR�DOO�VWD΍�DQG�
%RDUG�PHPEHUV�ZKR�VXSSRUWHG�WKLV�WUDQVLWLRQ�
SHULRG� 

1RWKLQJ�FRXOG�KDYH�SUHSDUHG�XV�IRU�WKH�FKDOOHQJHV�
WKDW�&29Ζ'-���ZRXOG�SUHVHQW�IRU�RXU�+RVSLFH�
FRPPXQLW\��7KHVH�SDVW�PRQWKV�KDYH�VKRZQ�KRZ�
XQLWHG��FUHDWLYH��DQG�GHGLFDWHG�RXU�VWD΍�LV�DV�WKH\�
FRQWLQXH�WR�SURYLGH�SURJUDPV��VXSSRUW��DQG�FDUH�
IRU�LQGLYLGXDOV�OLYLQJ�ZLWK�OLIH�WKUHDWHQLQJ�LOOQHVV�
DQG�JULHI� 

 

6RPH�H[FLWLQJ�LQLWLDWLYHV�ZHUH�DOVR�XQGHUZD\�
EHIRUH�ZH�KDG�WR�WDNH�D�VWHS�EDFN�EHFDXVH�RI�WKH�
SDQGHPLF���7KH�%RDUG�VWDUWHG�WKH�SURFHVV�RI�
GHYHORSLQJ�D�QHZ�6WUDWHJLF�3ODQ�WR�JXLGH�RXU�ZRUN�
LQ�WKH�\HDUV�DKHDG��:H�KRSH�WR�FRQWLQXH�WKH�
SURFHVV�ZKHQ�LW�LV�VDIH�WR�GR�VR��+RVSLFH�
3HWHUERURXJK�KDV�DOVR�UHJLVWHUHG�IRU�$FFUHGLWDWLRQ�

IRU�WKH�9LVLWLQJ�+RVSLFH�
3URJUDP�DQG�WKH�
5HVLGHQFH��7KLV�LQ-GHSWK�
SURFHVV�WDNHV�D�JUHDW�
GHDO�RI�WLPH�DQG�ZRUN�
DQG�VXSSRUWV�XV�LQ�
SURYLGLQJ�WKH�EHVW�
DYDLODEOH�FDUH�WR�RXU�
FOLHQWV�� 

:H�ZRXOG�OLNH�WR�H[SUHVV�
RXU�VLQFHUH�JUDWLWXGH�WR�
DOO�ZKR�KDYH�SOD\HG�D�
UROH�WR�PDNH�WKLV�\HDU�D�
VXFFHVV�IRU�+RVSLFH�

3HWHUERURXJK���FOLHQWV��YROXQWHHUV��VWD΍��GRQRUV��
SDUWQHUV�DQG�RXU�VXSSRUWLYH�FRPPXQLW\��$�VSHFLDO�
WKDQN�\RX�WR�%RDUG�PHPEHUV�ZKR�FRQWLQXH�WR�
VKDUH�WKHLU�WLPH�DQG�WDOHQW�LQ�RUGHU�WR�SURYLGH�VROLG�
JRYHUQDQFH�IRU�WKH�2UJDQL]DWLRQ��ΖW�ZRXOG�QRW�KDYH�
EHHQ�SRVVLEOH�ZLWKRXW�\RX�� 
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����/RQGRQ�6W� 
3HWHUERURXJK��21�.�+��=� 

KRVSLFHSHWHUERURXJK�RUJ ����/RQGRQ�6W�� 
3HWHUERURXJK��21�.�+��=� KRVSLFHSHWHUERURXJK�RUJ � 

7KH�%HDPLVK�5RRP�KDV�R΍HUHG�D�VSDFH�ZKHUH�
WKRVH�JULHYLQJ�RU�OLYLQJ�ZLWK�VLJQLȴFDQW�LOOQHVV�FDQ�
FUHDWH�WR�H[SUHVV�HPRWLRQV�DQG�SURFHVV�WKHLU�JULHI��
7KH�%HDPLVK�5RRP�LV�RSHQ�WR�HYHU\RQH�DQG�KDV�
EHHQ�XWLOL]HG�E\�FOLHQWV�LQ�WKH�+RVSLFH�5HVLGHQFH��
RXU�'D\�+RVSLFH�:RPHQȇV�JURXS�DQG�\RXQJ�DGXOWV��
+RZHYHU��WKH�UHDO�PDJLF�RI�WKH�%HDPLVK�URRP�LV�
WKH�VDIH�DQG�FRPIRUWDEOH�VSDFH�LW�R΍HUV�FKLOGUHQ��
\RXWK�DQG�IDPLOLHV��6LQFH�RXU�PRYH��ZH�KDYH�
H[SHULHQFHG�D�VLJQLȴFDQW�LQFUHDVH�LQ�UHIHUUDOV�IRU�
VXSSRUW�IRU�FKLOGUHQ�DQG�\RXWK��:H�KDYH�DOVR�

VWDUWHG�D�PRQWKO\�
Ȋ)DPLO\�1LJKWȋ�LQ�WKH�
H[SUHVVLYH�DUWV�URRP�
ZKHUH�IDPLOLHV�FDQ�
FRPH�WRJHWKHU�WR�
FUHDWH�DUW�DQG�
SURFHVV�WKHLU�JULHI��ΖQ�
HDUO\�0DUFK��IDPLOLHV�
JDWKHUHG�DQG�ZRUNHG�
WRJHWKHU�WR�FUHDWH�
WUHHV�DQG�GLVFXVV�
WKHLU�URRWV��YDOXHV��
WUDGLWLRQV���WKH�WUXQN�
�IDPLO\�PHPEHUV�DQG�
VWUHQJWKV��DQG�WR�
FRQVLGHU�ZKHUH�WKHUH�

KDV�EHHQ�JURZWK��RU�QHZ�EXGV��VLQFH�WKHLU�ORVV�� 

Ζ�ZDQW�WR�SURYLGH�D�VPDOO�ZLQGRZ�LQWR�D�IHZ�PRUH�
RI�WKH�VWRULHV�WKDW�KDYH�IRXQG�VSDFH�WR�JURZ�ZLWKLQ�
WKH�ZDOOV�RI�WKH�%HDPLVK�5RRP��1DPHV�DQG�GHWDLOV�
KDYH�EHHQ�FKDQJHG�WR�HQVXUH�FRQȴGHQWLDOLW\�EXW�
WKH�VWRULHV�QRW�RQO\�VSHDN�WR�WKH�PDJLF�RI�WKLV�
VSHFLDO�VSDFH�EXW�WKH�FRQWLQXHG�FRPPLWPHQW�RI�
+RVSLFH�WR�FRPIRUW��GLJQLW\�DQG�TXDOLW\�RI�OLIH� 

/XF\��DQ��-\HDU-ROG�JULHI�FOLHQW��ZDV�XVLQJ�GUDZLQJ�
WR�H[SUHVV�KRZ�VKH�H[SHULHQFHG�GL΍HUHQW�HPRWLRQV�
LQ�KHU�ERG\��:KHQ�LW�FDPH�WR�GLVFXVVLQJ�KHU�
VDGQHVV�VKH�ȴOOHG�WKH�ERG\�RXWOLQH�ZLWK�GUDZLQJV�
RI�URFNV�WR�VKRZ�KRZ�KHDY\�KHU�ERG\�IHOW�ZLWK�
VDGQHVV��6KH�ZDV�WKHQ�DEOH�WR�WDON�DERXW�ZKDW�
KHOSV�ZKHQ�VKH�LV�IHHOLQJ�VDG��GLVFXVVLQJ�ZKDW�KDV�
KHOSHG�LQ�WKH�SDVW�DQG�QHZ�VWUDWHJLHV�VKH�FRXOG�WU\� 

 

7KH�'D\�+RVSLFH�:RPHQȇV�JURXS�HQJDJHG�LQ�D�
JXLGHG�PHGLDWLRQ�ZKHUH�WKH\�DFNQRZOHGJHG�LQQDWH�
VWUHQJWKV�WKDW�KDG�KHOSHG�WKHP�GXULQJ�WKHLU�
MRXUQH\��7KH\�ZHUH�WKHQ�LQYLWHG�WR�FUHDWH�D�ODQWHUQ�
WKDW�FRQQHFWHG�WKHP�WR�WKHVH�VWUHQJWKV�DQG�ZHUH�
HQFRXUDJHG�WR�OLJKW�WKH�ODQWHUQ�ZKHQ�WKH\�ZHUH�
KDYLQJ�D�GLɝFXOW�GD\�WR�UHFRQQHFW�WKHLU�ȊOLJKWȋ� 

0\D�DQG�/XFDV�KDG�D�IDPLO\�PHPEHU�ZKR�ZDV�LQ�
WKH�UHVLGHQFH��'XULQJ�WKHLU�WLPH�LQ�WKH�%HDPLVK�
5RRP�WKH\�GHFRUDWHG�EODQNHWV�ZLWK�LPDJHV�WKDW�
GHSLFWHG�WKHLU�
RZQ�VWUHQJWKV��
TXDOLWLHV�WKH\�
FKHULVKHG�LQ�
WKHLU�IDPLO\�
PHPEHU�ZKR�
ZDV�DW�WKH�HQG�
RI�OLIH�DQG�
PHPRULHV�WKH\�
KDG�WRJHWKHU��
7KH\�FRXOG�EH�
VHHQ�
ZDQGHULQJ�WKH�KDOOV�RI�WKH�UHVLGHQFH�ZUDSSHG�XS�LQ�
WKHLU�PHPRU\�EODQNHWV�RU�VQXJJOHG�XS�ZLWK�LW�LQ�WKH�
IDPLO\�URRP�ZLWK�LW� 

$�JURXS�RI�JULHYLQJ�FKLOGUHQ�DJHG��-���KHOG�D�
ȊIXQHUDO�IRU�=HEUDȋ��'XULQJ�WKH�ȴFWLRQDO�IXQHUDO��
ZKLFK�SURYLGHG�DQ�RSSRUWXQLW\�WR�FODULI\�
PLVFRQFHSWLRQV�DURXQG�IXQHUDOV�DQG�GHDWK��HDFK�
FKLOG�VKDUHG�D�WLOH�WKH\�KDG�GHFRUDWHG�LQ�PHPRU\�
RI�WKHLU�VLJQLȴFDQW�SHUVRQ�ZKR�KDG�GLHG��(DFK�FKLOG�
VWRRG�DW�WKH�ȊDOWHUȋ�DQG�VKDUHG�RQH�YHU\�VSHFLDO�
WKLQJ�DERXW�WKHLU�SHUVRQ� 

7KHUH�DUH�PDQ\�PRUH�VWRULHV�DQG�IRU�WKRVH�RI�\RX�
ZKR�KDYH�XVHG�WKH�%HDPLVK�5RRP�IRU�PHHWLQJV�RU�
YLVLWHG�RQ�RWKHU�RFFDVLRQV�Ζ�KRSH�\RX�ZHUH�DEOH�WR�
VHQVH�WKH�PDJLF�WKDW�KDSSHQV�ZLWKLQ�WKRVH�ZDOOV��
.QRZ�WKDW�EHIRUH�\RX�HQWHUHG�DQG�DIWHU�\RX�OHIW�
WKHUH�ZDV�ORYH��JULHI��ODXJKWHU��WHDUV�DQG�PHPRULHV�
VKDUHG�LQ�WKDW�VSDFH�DQG�WKHQ�DUW�ZDV�FUHDWHG�WR�
FRQQHFW�WR�DOO�RI�WKRVH��ΖI�\RX�KDYHQȇW�YLVLWHG�\HW��ZH�
LQYLWH�\RX�WRȐ�MXVW�SOHDVH�H[FXVH�WKH�PHVVȐ�WKHUH�
DUH�FKLOGUHQ�DQG�WHHQV�DQG�JURZQ-XSV�FUHDWLQJ�DQG����������
 JULHYLQJ���ZKLFK�FDQ�ERWK�EH�PHVV\�� 

7KLV�\HDU�KDV�SURYHQ�WR�EH�RQH�RI�WKH�PRVW�FKDOOHQJLQJ�DQG�\HW��UHPDUNDEOH�IRU�FRPPXQLW\�SURJUDPV�DW�
+RVSLFH�3HWHUERURXJK��� 

2XU�QHZ�EXLOGLQJ�SURYLGHG�D�PXFK�DSSUHFLDWHG�
ODUJHU�VSDFH��EHQHȴWWLQJ�DOO�RXU�SURJUDPV�EXW�
HVSHFLDOO\�JURXSV�OLNH�RXU�PHQȇV�DQG�ZRPHQȇV�'D\�
+RVSLFH��7KLV�ORQJ-DZDLWHG�OX[XU\�DFFRPPRGDWHG�
HYHU\RQH��VR�SDUWLFLSDQWV�QR�ORQJHU�KDG�WR�VWDQG�
DQG�ZKHHO-FKDLUV�ȴQDOO\�KDG�DGHTXDWH�VSDFH��
XQOLNH�WKH�FUDPSHG�FRQȴQHV�DW�5XELGJH�6WUHHW� 

*ULHI�JURXSV�DOVR�EHQHȴWHG�IURP�WKLV�JLIW�RI�VSDFH��
ȴQDOO\�EHLQJ�DEOH�WR�FRPIRUWDEO\�PHHW�LQ�VPDOO�

EUHDN-RXW�JURXSV��7KH�QHZ�H[SUHVVLYH�DUWV�URRP�ZLWK�LWV�EULJKW�RSHQ�VSDFH�KDV�EHHQ�D�ZHOFRPLQJ�SODFH�
IRU�FKLOGUHQ�DQG�WHHQV�DWWHQGLQJ�RQH�WR�RQH�DSSRLQWPHQWV�DQG�JURXSV��� 

ΖQ�VSLWH�RI�QRW�EHLQJ�DEOH�WR�JDWKHU��&29Ζ'-���DOORZHG�+RVSLFH�3HWHUERURXJK�WR�GUDZ�RQ�SDVW�
H[SHULHQFHV�RI�QHHGLQJ�WR�EH�ȵH[LEOH�DQG�FRPPXQLW\�SURJUDPV�IRXQG�QHZ�ZD\V�WR�PHHW�WKH�QHHGV�RI�
RXU�FOLHQWV��RI�DOO�DJHV�ZKLOH�VHOI�LVRODWLQJ�DW�KRPH�� 

7KH�XVH�RI�=RRP��FRQIHUHQFLQJ�WHFKQRORJ\�DOORZHG�VWD΍�WR�FRQWLQXH�WR�ZRUN�UHPRWHO\�DQG�VXSSRUW�
SHRSOH�WR�SDUWLFLSDWH�LQ�JURXSV�YLD�LQWHUQHW�DQG�WHOHSKRQH��:KLOH�WHFKQRORJ\�LVQȇW�PRVW�SHRSOHȇV�
SUHIHUUHG�PHDQV�WR�PHHW��RXU�FOLHQWV�TXLFNO\�DGDSWHG�DQG�DSSUHFLDWHG�WKH�RSSRUWXQLW\�WR�PHHW��JLYHQ�
WKLV�WLPH�RI�SK\VLFDO�GLVWDQFLQJ��ΖQWHUHVWLQJO\�WKRXJK��WKLV�WHFKQRORJ\�KDV�QRZ�DOORZHG�WKRVH�KDYLQJ�
SK\VLFDO�FKDOOHQJHV��WKH�RSSRUWXQLW\�WR�DWWHQG�DQG�UH-HQJDJH�ZLWK�JURXSV�WKH\�KDG�SUHYLRXVO\�
SDUWLFLSDWHG�LQ�� 

9ROXQWHHUV��ZKR�KDG�SUHYLRXVO\�YLVLWHG�FOLHQWV�LQ�WKHLU�KRPHV�ZHUH�DEOH�WR�PDLQWDLQ�WKHLU�FRQQHFWLRQ�
ZLWK�FOLHQWV�E\�SKRQH�� 

&RPPXQLW\�SURJUDPPLQJ�KDV�H[SHULHQFHG�D�\HDU�OLNH�QHYHU�EHIRUH�DQG�\HW�KDV�FRQWLQXHG�WR�PHHW�WKH�
QHHGV�DQG�FKDOOHQJHV�RI�RXU�FOLHQWV�-�LQGLYLGXDOO\�DQG�LQ�JURXSV�� 

����/RQGRQ�6W�� 
3HWHUERURXJK��21�.�+��=� KRVSLFHSHWHUERURXJK�RUJ � 

����FKLOGUHQ�DQG�
\RXWK�ZHUH�
VXSSRUWHG�

WKURXJK����JURXS�
DQG�����RQH-RQ-
RQH�VHVVLRQV� 

�āóÖŽŭā�ŋĕ�ƘŋŽ̍̍̍ 

����EHUHDYHG�
DGXOWV�UHFHLYHG�
VXSSRUW�DQG�����
JULHI�JURXSV�ZHUH�

KHOG�� 

����SDOOLDWLYH�
FOLHQWV�ZHUH�

VXSSRUWHG�LQ�WKHLU�
KRPHV� 

 
�������

LQWHUDFWLRQV�ZLWK�
FOLHQWV�WRRN�SODFH� 

������QHZ�
UHIHUUDOV�FDPH�WR�

+RVSLFH�
3HWHUERURXJK� 

�ũŋėũÖĿĿĢłė�­ťùÖŶā 
%\��1$7$/Ζ(�:$51(5��0DQDJHU�RI�&RPPXQLW\�3URJUDPV� 
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�āŶĢũāĿāłŶŭ�ͽ�Âāķķ�ÂĢŭĞāŭ̉ 
/LQGD�6XQGHUODQG�DFFRPSOLVKHG�LPPHDVXUDEOH�
IHDWV�RYHU�WKH�FRXUVH�RI�KHU����\HDU�FDUHHU�DW�
+RVSLFH�3HWHUERURXJK��+HU�GHGLFDWLRQ�DQG�

HQRUPRXV�VNLOO��
VDZ�WKH�OLWWOH�
RUJDQL]DWLRQ�JURZ�
WR�EHFRPH�WKH�
OHDGHU�LQ�KRVSLFH�
SDOOLDWLYH�FDUH�WKDW�
LW�LV�WRGD\��8QGHU�
KHU�LPPHQVH�
OHDGHUVKLS��/LQGD�
ZRUNHG�KDUG�WR�

JXLGH�+RVSLFH�WKURXJK�WKH�PDQ\�WZLVWV�DQG�WXUQV�LW�
IDFHG�EHIRUH�UHDOL]LQJ�WKH�GUHDP�RI�R΍HULQJ������
HQG-RI-OLIH�FDUH�� 

$PRQJ�KHU�PDQ\�DFFRPSOLVKPHQWV��/LQGD�VWHHUHG�
��VWD΍��DQG���SURJUDPV�WKURXJK�WZR�FDSLWDO�
FDPSDLJQV��RQH�UHQRYDWLRQ��ULEERQ�FXWWLQJV��WKH�
H[SDQVLRQ�RI���QHZ�SURJUDPV�DQG�WKH�WHDP�RI����
VWD΍�WR�WKH�RSHQLQJ�RI�����/RQGRQ�6WUHHW�� 

:KHQ�/LQGD�DVVXPHG�WKH�UROH�RI�([HFXWLYH�
'LUHFWRU��3DXOD�*UHHQZRRG�VWHSSHG�LQ�WR�ȴOO�KHU�

VKRHV�DV�9ROXQWHHU�&RRUGLQDWRU� �3DXOD�GHYRWHG����
\HDUV�WR�ORYLQJO\�WUDLQLQJ��PHQWRULQJ�DQG�
VXSSRUWLQJ�WKH�ZRUN�RI�YROXQWHHUV��6KH�
VSHFWDFXODUO\�PDQDJHG�KXQGUHGV�RI�YROXQWHHUV�
HDFK�\HDU�WR�DFKLHYH�WKH�JRDOV�DQG�PLVVLRQ�RI�
+RVSLFH��LQFOXGLQJ�
WKH�WUDQVLWLRQDO�
VXSSRUW�RI�WKH�
5HVLGHQFH�� 

'LVDSSRLQWLQJO\��
&29Ζ'-���GHUDLOHG�
3DXODȇV�UHWLUHPHQW�
FHOHEUDWLRQ�SODQV�LQ�
0DUFK��:KLOH�
WHPSRUDULO\�
SRVWSRQHG��ZH�ORRN�
IRUZDUG�WR�
UHFRJQL]LQJ�KHU�PDQ\�FRQWULEXWLRQV�WR�+RVSLFH�LQ�
WKH�IXWXUH��-�ZKHQ�ZH�FDQ�EH�WRJHWKHU�DJDLQ�� 

$V�ZH�FDUU\�IRUZDUG�WKHLU�OHJDFLHV�DQG�ERGLHV�RI�
ZRUN��ZH�R΍HU�RXU�KHDUWIHOW�DSSUHFLDWLRQ�DQG�ZLVK�
WKHP�ERWK��PXFK�KDSSLQHVV��JRRG�KHDOWK�DQG�
PDQ\�DGYHQWXUHV�LQ�WKHLU�QH[W�FKDSWHUV�DKHDG�� 

����/RQGRQ�6W�� 
3HWHUERURXJK��21�.�+��=� KRVSLFHSHWHUERURXJK�RUJ � 

$SULO 0D\ -XQH -XO\ $XJXVW 6HSWHPEHU 

)LUVW�HQG-RI-OLIH�
UHVLGHQW� 

��WK�$QQXDO�+LNH�
IRU�+RVSLFH� 

$IWHU����\HDUV��('�/LQGD�
6XQGHUODQG�UHWLUHV� 

/DQGVFDSLQJ�EHJLQV�
ZLWK�5HVLGHQFH�

*DUGHQV� 

1HZ�([HFXWLYH�
'LUHFWRU��+DMQL�
+ēV�WDNHV�RYHU� 

&RPPXQLW\�
3URJUDPPLQJ�
NLFNV�R΍�IRU�WKH�

\HDU� 
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3HWHUERURXJK��21�.�+��=� KRVSLFHSHWHUERURXJK�RUJ � 

9ROXQWHHUV�DUH�DQ�HVVHQWLDO�SDUW�RI�WKH�KRVSLFH�
IDEULF��2QH�YROXQWHHUȇV�WKUHDG�PD\�ZHDYH�WKURXJK�
PDQ\�SDUWV�RI�WKH�RUJDQL]DWLRQ�IURP�YLVLWLQJ�ZLWK�
FOLHQWV�WR�GXVWLQJ�WR�IXQGUDLVLQJ�DQG�HYHQWV�WR�
FKDLULQJ�WKH�%RDUG-�WKH�ZD\V�LQ�ZKLFK�YROXQWHHUV�
KHOS�LV�HQGOHVV��ΖQ�IDFW��WKHUH�LVQȇW�D�UROH�DW�+RVSLFH�
3HWHUERURXJK�WKDW�GRHV�QRW�LQWHUVHFW�DQG�EHQHȴW�
IURP�WKH�KHOS�RI�YROXQWHHUV��ΖQ�WKH�ODVW�\HDU�DORQH�
PRUH�WKDQ��������KRXUV�ZHUH�FRQWULEXWHG�E\�
YROXQWHHUV�� 

7KLV�KDV�WUXO\�EHHQ�D�\HDU�OLNH�QR�RWKHU��0RYLQJ�
LQWR�+RVSLFHȇV�QHZ�KRPH�ZDV�ERWK�H[FLWLQJ�DQG�
FKDOOHQJLQJ��3DXODȇV�JXLGDQFH�HDVHG�WKH�WUDQVLWLRQ�
DV�ZH�GHYHORSHG�QHZ�UROHV�DQG�IUHVK�RSSRUWXQLWLHV�
LQ�DGGLWLRQ�WR�FRQWLQXLQJ�WKH�ORQJ-VWDQGLQJ�DQG�
HVVHQWLDO�FRQWULEXWLRQV�RI�DOO�YROXQWHHUV��ΖQ�WKH�
VDPH�ZD\�WKH\�HPEUDFHG�WKH�FKDQJHV�WKDW�FDPH�
ZLWK�WKH�PRYH��YROXQWHHUV�DUH�DOVR�HPEUDFLQJ�WKH�
FKDOOHQJHV�ZH�IDFH�ZLWK�&29Ζ'-���DV�WKH\�FRQWLQXH�
WR�VXSSRUW�RXU�ZRUN�LQ�QHZ�ZD\V�E\�SKRQH��DQG�LQ�
RQOLQH�PHHWLQJV� 

9ROXQWHHUV�VKDUH�VR�PDQ\�JLIWV�ZLWK�XV��NQRZOHGJH��
VNLOOV��WLPH��DQG�DERYH�DOO��WKHPVHOYHV��:KHQ�GD\V�
DUH�URXJK��WKHLU�HQWKXVLDVP�EXR\V�HYHU\RQH��:KHQ�
GD\V�DUH�VPRRWK��WKHLU�HDJHUQHVV�VSXUV�HYHU\RQH�
WR�GR�PRUH�DQG�WR�GR�EHWWHU��7KLV�WLPH�DSDUW�KDV�
KLJKOLJKWHG�WKDW�ZH�DUH�HDFK�D�VWUDQG�LQ�WKH�
KRVSLFH�IDEULF�DQG�WKLV�WLJKWO\�ZRYHQ�WDQJOH�RI�
WKUHDGV�LV�RXU�VWUHQJWK�DQG�RXU�EHDXW\��:HȇUH�QRW�
FRPSOHWH�ZLWKRXW�\RX�� 

 

 

 

 

 

 

7KDQN�\RX�WR�HDFK�DQG�HYHU\�YROXQWHHU�-�\RXU�
WKUHDG�HQKDQFHV�WKH�EHDXW\�DQG�WKH�UHVLOLHQF\�RI�
RXU�XQLTXH�IDEULF� 

'Ģù�ƘŋŽ�Ĵłŋƒ̎ 

9ROXQWHHUV�GRQDWHG�
�������KRXUV�WR�+RVSLFH�
3HWHUERURXJK�EHWZHHQ�
$SULO�����–�0DUFK������ 

-DQXDU\ )HEUXDU\ 0DUFK 6HSWHPEHU 2FWREHU 1RYHPEHU 'HFHPEHU 

)LUVW�7KDQNVJLYLQJ�
DW�����/RQGRQ�6W� 

+DQGEDJV�IRU�
+RVSLFH� 

0HHW�	�*UHHW�7HD�
ZLWK�+DMQL� 

1HZ�6WUDWHJLF�
3ODQ�XQGHUZD\� 

&29Ζ'-���
3DQGHPLF�3ODQ�
WDNHV�VKDSH� 

$IWHU����\HDUV�3DXOD�
*UHHQZRRG�UHWLUHV� 

0DQ\�QRQ-IURQWOLQH�
VWD΍�EHJLQ�ZRUNLQJ�

IURP�KRPH� 

%\��&$7+(5Ζ1(�0Ζ//Ζ1*721��0DQDJHU�RI�9ROXQWHHUV 



����/RQGRQ�6W�� 
3HWHUERURXJK��21�.�+��=� KRVSLFHSHWHUERURXJK�RUJ � 

7KH����EHG�+RVSLFH�3HWHUERURXJK�UHVLGHQFH�
RSHQHG�RQ�WDUJHW�LQ�$SULO�������:H�KLUHG�D�
SKHQRPHQDO�JURXS�RI����51V��531V�DQG�36:V�DQG�
RULHQWDWHG�WKLV�QHZ�WHDP�WKURXJK�WKH�ODVW�ZHHN�RI�
0DUFK�DQG�ȴUVW�ZHHN�RI�$SULO��:H�DFFHSWHG�RXU�ȴUVW�
��UHVLGHQWV�RQ�$SULO��������� 

 

 

 

 

 

 

:H�DGPLWWHG�DQG�FDUHG�IRU�����UHVLGHQWV�RYHU�WKH�
\HDU������RI�WKH�UHVLGHQWV�KDG�D�GLDJQRVLV�RI�
FDQFHU�DQG�����KDG�D�QRQ-FDQFHU�GLDJQRVLV�VXFK�
DV�FRQJHVWLYH�KHDUW�IDLOXUH��LQWHUVWLWLDO�OXQJ�GLVHDVH�
DQG�GHPHQWLD��0RVW�RI�RXU�DGPLVVLRQV�ZHUH�RYHU�
WKH�DJH�RI����� 

7KH�YDVW�PDMRULW\�RI�UHVLGHQWV�DGPLWWHG�ZHUH�IURP�
WKH�3HWHUERURXJK�DUHD��$SSUR[LPDWHO\�����RI�WKH�
DGPLVVLRQV�FDPH�IURP�RXU�ORFDO�KRVSLWDO�DQG�����
RI�WKH�DGPLVVLRQV�FDPH�IURP�D�FRPPXQLW\�VHWWLQJ�
VXFK�DV�KRPH�RU�UHWLUHPHQW�KRPH��7KH�DYHUDJH�

OHQJWK�RI�VWD\�RYHU�WKH�\HDU�ZDV������GD\V��7KHUH�
ZHUH���UHVLGHQWV�DGPLWWHG�ZLWK�D�QRQ-�FDQFHU�
GLDJQRVLV�WKDW�ZHUH�GLVFKDUJHG�DV�WKHLU�JHQHUDO�
FRQGLWLRQ�LPSURYHG�DQG�WKH\�QR�ORQJHU�PHW�WKH�
FULWHULD�IRU�KRVSLFH�UHVLGHQFH� 

1HZ�EXLOGLQJ��QHZ�VWD΍��QHZ�SURFHVVHV�DQG�DQ�
HYROYLQJ�HOHFWURQLF�PHGLFDO�UHFRUG�UHVXOWHG�LQ�
FRQWLQXRXV�SODQQLQJ��VWXG\LQJ�DQG�UHGRLQJ�IRU�WKH�
ȴUVW���PRQWKV�DIWHU�RSHQLQJ���7KH�GHGLFDWLRQ�RI�WKH�
UHVLGHQFH�VWD΍�DQG�WKH�ZRQGHUIXO�FROODERUDWLRQ�
ZLWK�RXU�KRVSLFH�FRPPXQLW\�WHDP��YROXQWHHUV�DQG�
SDOOLDWLYH�SK\VLFLDQV�HQVXUHG�RXU�VXFFHVV��2XU�
FROOHDJXHV�DW�3HWHUERURXJK�5HJLRQDO�+HDOWK�
&HQWUHȇV�3DOOLDWLYH�&DUH�8QLW�DQG�WKH�&(�/+Ζ1�ZHUH�
VXSSRUWLYH�DQG�HQWKXVLDVWLF�IURP�WKH�VWDUW�� 

:H�UHDFKHG�D�FRQVLVWHQW�GDLO\�FHQVXV�RI��-���
RFFXSLHG�EHGV�E\�WKH�WKLUG�TXDUWHU�DQG�WKLV�
FRQWLQXHG�LQWR�D�YHU\�EXV\�VWDUW�WR��������7KH�
LPSDFW�RI�&29Ζ'-���LQ�PLG�0DUFK������UHVXOWHG�LQ�
D�VLJQLȴFDQW�GURS�LQ�DGPLVVLRQV�IRU�WKH�UHPDLQGHU�
RI�WKH�\HDU�DQG�DQ�DEUXSW�FKDQJH�WR�RXU�KRVSLFH�
HQYLURQPHQW� 

)HHGEDFN�IURP�UHVLGHQWV�DQG�IDPLOLHV�KDV�EHHQ�
RYHUZKHOPLQJO\�SRVLWLYH��� 

�āóÖŽŭā�ŋĕ�ƘŋŽ̍̍̍ 
:H�FRXOG�R΍HU�HQG-RI-
OLIH�FDUH�WR�����
UHVLGHQWV��JLYLQJ�WKHP�
FRPIRUW�DQG�GLJQLW\�LQ�
WKHLU�ODVW�ZHHNV�RI�OLIH� 

�āŭĢùāłóā�­ťùÖŶā 
%\��-2'Ζ�'811��0DQDJHU�RI�+RVSLFH�5HVLGHQFH� 

DĢłÖłóĢÖķŭ 

����/RQGRQ�6W�� 
3HWHUERURXJK��21�.�+��=� KRVSLFHSHWHUERURXJK�RUJ � 

<RXU�ΔQYHVWPHQW�LQ�
+RVSLFH�&DUH 

0DUFK���� 
���� 

ÈŋŽ�mÖĴā�Ö�'ĢƦāũāłóā̉ 

3OHDVH�'RQDWH 
+RVSLFH�3HWHUERURXJK�SURJUDPV�DQG�VHUYLFHV�DUH�R΍HUHG�IUHH�

RI�FKDUJH�WR�FRPPXQLW\�PHPEHUV�EHFDXVH�RI��<28��DQG�
WKDQNV�WR�<285�JHQHURVLW\� 

7R�GRQDWH��FDOO����-���-�����RU�YLVLW�KRVSLFHSHWHUERURXJK�RUJ� 

�ŽťťŋũŶĢłė�ƘŋŽ�ŶĞũŋŽėĞ�ķĢĕā-ŶĞũāÖŶāłĢłė�Ģķķłāŭŭ�Öłù�ėũĢāĕ̍ 



����/RQGRQ�6W�� 
3HWHUERURXJK��21�.�+��=� KRVSLFHSHWHUERURXJK�RUJ � 

 

�ŋÖũù�ŋĕ�'ĢũāóŶŋũŭ�ˑˏː˘-ˑˏˑˏ 
6KHOOH\�%DUULH��3UHVLGHQW 

.DUHQ�$XJHU��9LFH-3UHVLGHQW 
%RE�&DPSEHOO��7UHDVXUHU 
/HQ�/LIFKXV��6HFUHWDU\ 

.DUDQ�$TXLQR 
0DU\�%ODLU 

.LUVWHQ�%XUJRPDVWHU 
-RKQ�&RUVR 

'U��+HDWKHU�'U\VGDOH 
'U��0LFKDHO�*LEVRQ 

(YHO\Q�.LQJ 
%LOO�/RFNLQJWRQ 

&KULVWLQD�0XUSK\ 
2WLV�6PLWK 

-DFRE�9DQ+DDIWHQ� 
 

+DMQL�+ēV 
-XVWLQ�$QGHUVRQ 
*UDFH�$]L] 
&DPHURQ�%DJJ 
7RGG�%DUU 
0HJKDQ�%ORGJHWW 
6KHLOD�%RXUJHRLV 
0LNH�%RZVHU 
7DQ\D�%R\HU-(UE 
&KHUL�%UROOH\ 
$OLVRQ�&DVH\ 
/LQGD�&ODUN 
&KORH�'DUOLQJ 
$QJHOD�'DYLV 
6DUDK�'XQORS 
7UDFH\�'DYLV 
-RGL�'XQQ 
3DXOD�*UHHQZRRG 
$OOH\�+HDUG 
-XOLH�+LJQHWW 
&DURO\Q�-HQNLQV 
.LP�.HDWLQJ 
/LQGD�.HKRH 
'DYLG�.HQQHG\ 
&RUULH�.LQJ 
&DURO�.QRWW 

/H]OH\�/DWFKIRUG 
5RE\Q�0DF'RQDOG 
%URRNH�0DKDU 
*UHJ�0DUVKDN 
-XOLH�0F&OHHU\ 
&DWKHULQH�0LOOLQJWRQ 
1DWDVKD�1HYLOOH 
7DQQLV�1REOH 
$LPHH�2
5HLOO\ 
=DLQDE�5DȴTXH 
-HQ�6DJHU 
3DWWL�6WDQWRQ 
/LQGD�6XQGHUODQG 
-RG\�7D\ORU 
$QJHOD�9DQGHQ�
%URHN 
3DUWULFLD�9RQ�
%ORHGDX 
0LNH�9\Q 
$QQ�:DQQDPDNHU 
1DWDOLH�:DUQHU 
$P\�:DWVRQ 
$P\�:LOOVKDZ 
6DUDK�<HRPDQV 
/DXUD�=LHOLQVNL 
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ƒÖŭ�ÖĿÖơĢłė̍�¦Ğā�NŋłŋŽũ�FŽÖũù�ƒĞāł�ŶĞā�ĕŽłāũÖķ�ĞŋĿā�ťĢóĴāù�Ğāũ�Žť�ŶŋŋĴ�ŋŽũ�ðũāÖŶĞ�ÖƒÖƘ̧̍ 

 

-5HVLGHQW�)DPLO\�0HPEHU 

�ŶÖƦ�ˑˏː˘-ˑˏˑˏ 

7KDQN�\RX��:H�ZRXOGQȇW�EH�KHUH�WRGD\�ZLWKRXW�<285�KHOS� � 

$V�ZH�UHȵHFW�RQ�WKH�PDQ\�PLOHVWRQHV�RI�WKLV�SDVW�\HDU��ZH�
UHFRJQL]H�WKDW�QRWKLQJ�ZRXOG�EH�SRVVLEOH�LI�QRW�IRU�WKH�
JHQHURVLW\�RI�RXU�GRQRUV�DQG�IXQGHUV� 

 

 

 

 

 

 

:KLOH�&29Ζ'-���PD\�KDYH�RYHUVKDGRZHG�WKH�LQFUHGLEOH�
DFFRPSOLVKPHQWV�RI�WKLV�\HDU��LW�FDQ�QRW�FKDQJH�WKH�
DFKLHYHPHQWV�ZH�FHOHEUDWH�WRJHWKHU�� 

$V�WKH�GHOLYHU\�RI�KRVSLFH�SDOOLDWLYH�FDUH�LQ�RXU�SURYLQFH�DQG�
JOREDOO\��EHQGV�XQGHU�WKH�
ZHLJKW�RI�WKLV�SDQGHPLF��RXU�
JRDO�DQG�PLVVLRQ�UHPDLQ�
XQFKDQJHG�-�WR�HQVXUH�WKH�
YHU\�EHVW�KRVSLFH�FDUH�LV�
SURYLGHG�IRU�RXU�FRPPXQLW\��
+RVSLFH�3HWHUERURXJK�KDV�
EHHQ�UHVSRQVLYH�WR�FKDQJHV�
LQ�WKH�KHDOWKFDUH�V\VWHP�IRU�
RYHU����\HDUV�DQG�ZH�ZLOO�
FRQWLQXH�WR�IDFH�RI�DOO�
REVWDFOHV��WR�IXOȴOO�RXU�
PLVVLRQ� � 

:H�DUH�JUDWHIXO�WR�\RX�IRU�
\RXU�FRQWLQXHG�LQYHVWPHQW�
LQ�KRVSLFH�FDUH�–�QRZ�PRUH�
WKDQ�HYHU�� 

 �āóÖŽŭā�ŋĕ�ƘŋŽ̍̍̍ 

������PHDOV�ZHUH�
SURYLGHG�WR�RXU�GD\�
KRVSLFH�DQG�HQG-RI-OLIH�
FDUH�FHQWHU�UHVLGHQWV� 

¦ĞÖłĴ�ƘŋŽ�Ŷŋ�ŋŽũ�!ŋĿĿŽłĢŶƘ̉ 
%\��$/Ζ621�&$6(<��0DQDJHU�RI�'HYHORSPHQW� 
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