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'KHQ UHIOHFWLQJ RQ LW WUXO\ VWDQGYV RXW DV D YHU\
PHPRUDEOH \HDU )URP XQZLQGL
DIWHU +XUULFDQH ,DQ FRQWLQX
WHDPV WR VHUYH LQ RXU FRPPXQ
VDQFWXDU\ DQG PRYLQJ LQWR W
ELJJHU WDEOH IRU RXU FRPPXQL
DQG GRZQV ZLWK *RG FDUU\LQJ X
FRQWLQXHG WR DGGUHVV WKH HY
LOQVHFXULW\ LQ RXU FRPPXQLW\
WKH VXSSRUW RI QXPHURXV RUJD
IXQGLQJ SUD\HUV RU LQGLYLGX
3HUVRQDOO\ DIWHU D GHHSO\ DS
LW WRRN D OLWWOH ELW RI W
VZLQJ Rl WKLQJV ZDV IX0O0 RI
RXU IDLWK FRPPXQLW\ DV ZHOO
PHPEHUV WKURXJK WUDQVIHU DQ
DQG DGXOW EDSWLVP 7KURXJK
HQFRXQWHUHG PDQ\ ZRQGHUIXO L
UHPDLQHG FRPPLWWHG WR RXU P
VXVWHQDQFH WR WKRVH LQ QHHG
JRRNLQJ IRUZDUG WR DQG VHH
LQ VWRUH IRU RXU IDLWK FRPPXQ
RXW RXU PLVVLRQ 2WR IHHG SHRS
PHQWDOO\ DQG HPRWLRQDOO\ LQ
WR EH LQ PLQLVWU\ DQG PLVVLRQ
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< HDUDI\MU\ HDU RXUP MMRQ DQG RXAHDRK EXGI HWARQIQXHV VR JURZ. DV Z H VHLYH RXW
FRP P XQW 7KH P QMY \R IHHG SHRSG!I FRIXHV \R JURZ  DQG RXUEXGI HWFRQIDXHV \R
H SDQG %3 RSHQQ) RXUKHDWV DQG GRRY \R P RUH SHRS®! DQG RU DQ DIRQY RXUP IQMU
KDV J URZ Q EH\ RQG RXUFDSDRW R GR RQRXURZ Q :  H DUH EBMHGE\ \WH JWDQN Z H KDYH
UHFHYHG DV Z HODV \WH DP D) IQJ SHRS®I Z KR DUH FD@IG R VHYH DBQIMGH XV 7KW IV
GDAQ) XV\RZ DGV B DVHSDIDM ~~ F \R RIIFID® OXQFK D IHHAQ) P IQWY 2 XU
DRXDCH SHOVHV IRU LQFOIGH WH J UDQWXQGV Z H Z HUH DEGI R GMUEXW \R 1DP LOHV 1Q
RXUFRP P XQW DV Z HODV \KH VKRZ HUIQABGMRQ






H#--5YD | 2%
§IS92m1.$
I | 2k

'LWK JDUGHKGINRBERPPXQRMPEHWRDURDQGURIRGARWKHLU
IDPLORE® JUGHEHGGEHG L FDWRH® Z LIRR GR W K& HK E R UR/X U

FRPP X QIDA\GINDOR R P LR WR  ZHKDY®RKD ®\WFWRYH

SDUW L F L Q\DKAR RRX QIIDWGEH F D XARPID QX H UHH E X L /& H@RP H V
DQOLYBIWHUWULEDQHHOHOB GLOWRXQRXURRERUMRQWLQXHYV
SURG XB @EIX Q G RQ BMLAWBGHK D YAD GWL J Q L I WRJQRKXWH Q VR U\
JDUGHRHEXWWBQEHHDUG IFQ ORI G IDQ & D VMK GBIQHX O O\

RS H U D W HRKIDYGIR Y $IT5U W DHLUNHOH 8. K D U OVRMDAXARLE X OH W W X F H
JHDWPPHVFKRBROXSLOG: RQGHUWRPO VFKRRABQ®WKHUGHQ

*DOV /RRNLQJ IRUZDUG WR FRQWLQXHG FRPSOHWLRQ RI PR

EAAéA-a0 $,U™A #EEes #EU™YA Z™AYEUGO $,U
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'LQWHUJDUGHQ 3DQWU\ ZzDV DZDUGHG D JUDQ
ZDV XVHG WR SXUFKDVH D VHFRQG SDOOHW MDFN ZLWK D VF
$GGLWLRQDOO\ ZH ZHUH GHVLJQDWHG DV 2% 3DQWU\ RI ([FH
UHFHLYHG D UHIULJHUDWHG YDQ IRU RXU VPDOOHU UHWDLO
+DUU\ &KDSLQ IRU WKUHH \HDUV DIWHU ZKLFK WKH YDQ ZLC

$GGLWLRQDOO\ &KDUORWWH &RPPXQLW\ &RRSHUDWLYH KRF
JDUGHQ DUHD RQ ORQGD\ DIWHUQRRQV IRU RXWGRRU UHFUH
FDUH IRU WKH SODQWY $OH[DQGULD 6RVD KDV WDNHQ RQ D
KDUYHVWLQJ UHVSRQVLELOLWLHY LQFOXGLQJ WKH VL[ SDQ’
DUH QR ORQJHU DFWLYH RQ FDPSXV DV PRVW KDYH PRYHG |
ZRUN WKH *DUGHQ *DOV GLG WR PDNH RXU JDUGHQ EHDXWLI
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7KH JUDQWYV ZH UHFHLYHG

« 3UHVE\WHULDQ 'LVDVWHU $VVLVWDQFH 3'$ :H ZHU
UHODWHG UHSDLUV RQO\ $W WKH HQG RI WKH E

WKH FXUUHQW EDODQFH LV

« JORULGD 3UHVE\WHULDQ 'LVDVWHU 1HWZRUN )/$3'$
UHSDLUV UHODWHG WR +HOHQ OLOWRQ RQO\ $W WKH HQG RI
EHFDXVH LW LV VDYHG IRU KRPHRZQHUV ZKR H[SHULHQFHG K>
+HOHQH DQG OLOWRQ $V RI )HEUXDU\ WKH FXUUHQW EDC

. &RPPXQLW)\ )RXQGDWLRQ RI 6DUDVRWD &)6 :H ZHUH JUDQW
UHODWHG KRPH UHSDLUV 7KHVH IXQGY DUH WKH PRVW IOH[LI
VWRUPV $W WKH HQG RI WKH EDODQFH ZDV $V RI )
EDODQFH LV

ORVW RI WKH IXQGV ZHUH XVHG LQ FRQMXQFWLRQ ZLWK WKH ZR

KRPHV WKH\ ZHUH ZRUNLQJ RQ :H UH DFWXDOO\ ZUDSSLQJ XS W

FRQWLQXH WR KHOS UHSDLU KRPHV WKURXJK WKH SXUFKDVH RI

ORQJ DV WKH RWKHU IXQGV FDQ EH VWUHWFKHG

'H ZRXOG OLNH WR KLJKOLJKW WKDW *RG SURYLGHG PLJKWLO\ L
DQ RXWSRXULQJ RI VXSSRUW FROODERUDWLRQ DQG QHZ SDUW
FRXOG KDYH KDSSHQHG ZLWKRXW WKH KHOS Rl SDUWQHUV ZKR
FRQVWUXFWLRQ FRRUGLQDWRUV IXQGV IRU EXLOGLQJ PDWHULLI
VXSSRUW Rl WKHVH GLVDVWHU UHFRYHU\ SDUWQHUV ZH FRXOG
JUDWHIXO WR *RG IRU EULQJLQJ WKHP WR XV

« &RPPXQLW)\ )RXQGDWLRQ RK@DWIWRWDZERXQWDVRWD RUJ

« 3UHVE\WHULDQ 'LVDVWHU $VV IKWWDSMW H SGW BRXMD 3R$ J

« OLVVLRQV RQZZKZHPOWLRQVRQZKHHOV RUJ

.« 6%3VESXVD RUJ

« JORULGD 3UHVE\WHULDQ 'LVDVWHNWSVVIAAZDQPIS G B QY RRIUN

« 7KH )ORULGD &RQIHUHQFH Rl 7KH 8QLWHG OHWKRGLVW &KXUF
KWWSV 777 IOXPF RUJ KXUULFDQH LDQ

OHQQRQLWH 'LVDVKWW SHU PICRHR U J

,QIRUPDWLRQ 7HFKQRORJ\ 'LVDVWHUKSMWEBXUAZZHPVEHE RO'5.
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&DUH 7HDP

« 7KH &DUH 7HDP DW :LQWHUJDUGHQ KDV EHHQ GRLQJ DQ DPD]LQ.
ZLWK SXWWLQJ LQ SURFHVVHYV DQG SURFHGXUHV DQG ILQH WXQ
JURP IRRG GHOLYHULHVY WR ELUWKGD\ DQG DQQLYHUVDU\ FDUG
ZRQGHUIXO JURXS LV GRLQJ D JUHDW MRE DW PDNLQJ VXUH RXL

1$ DQG $$ 5HFRYHU\ *URXSV

« :LQWHUJDUGHQ FRQWLQXHV WR KRVW PXOWLSOH UHFRYHU\ SUR
JURXSV PHHWLQJ ZHHNO\ DQG PRQWKO\ WKH 1$ 3HDFH 5LYHU O
OHQuY JURXS WKDW PHHWVY ZHHNO\ :H DUH DOVR FRQWLQXLQJ
UHFRYHU\ MRXUQH\V

&KDUOKRWPPKQLW\ &R 2S +RPH VFKRRO SURJUDP

« ,Q -XQH RI D IHZ SDUHQWY JDWKHUHG WR GLVFXVV WKH QHF
WHDFKLQJ SULPDU\ VXEMHFWVY WR FKLOGUHQ LQ RXU DUHD ,Q ¢
&RPPXQLW\ &R 2S ZLWK FKLOGUHQ 7KH JURXS FRQWLQXHV WF
\HDU :H DUH JUDWHIXO WKDW .\PPLH /DXUHQFH DQG $OH[DQGUL
RXWUHDFK LQWR RXU FRPPXQLW\

9LVXDOO\ ,PSDLUHG 3HHU 6XSSRUW *URXS

« ORVW 7XHVGD\V ZH KDYH D JURXS WKDW JDWKHUV WKDW LV D S
YLVXDOO\ LPSDLUHG 7KLV JURXS KDV D ZRQGHUIXO WLPH WRJH
OHDUQLQJ PRUH DERXW FRPPXQLW\ UHVRXUFHV PXVLF DQG WL

*LUOFRXW 7URRS

. .0 ZH ZHOFRPH D *LUO 6FRXW 7URRS WR VKDUH RXU IDFLOL!
GXULQJ WKH VFKRRO \HDU 7KH\ KDYH EHHQ LQYROYHG LQ VRPH
PHHWLQJV KHUH

1HLJKERUKRRG :DWFK

- 20FH D PRQWK ZH FRQWLQXH WR KRVW WKH 2p+DUD 1HLJKERUK
FULPH LQ WKH FRPPXQLW\ DQG KRZ WKH\ FDQ KHOS VXSSRUW W

7DEOHV IRU ORUH

« 'XULQJ /HQW LQ ZH HOQMR\HG JDWKHULQJ WRJHWKHU IRU D F
&ROOHHQ ORUDYHN DQG -DQH 6LPVHU FRRUGLQDWHG WKHVH ZR
RXU FRQJUHJDWLRQ JDWKHUHG WRJHWKHU

7KH -RXUQH\ WR %XLOGLQJ D %LJJHU 7DEOH

) ZH VWDUWHG WKH MRXUQH\ WR GLJ GHHSHU LQWR ZKDW
ELJJHU WDEOH $V D ODWWKHZ FRQJUHJDWLRQ ZH WUXO\ KRS
EXLOGLQJ FRQJUHJDWLRQDO YLWDOLW\ GLVPDQWOLQJ VWUXFW
ZH ZRUN WRZDUGV HPEUDFLQJ WKHVH SLOODUV PRUH LQ DQ
GHHSHU LQWR WKH LQWHUVHFWLRQDO SULRULWLHV DV ZHOO F
KHWHURSDVWWWS®W¥K\ZZZ SEXVD RUJ PDWWKHZ
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) HHGLQJ 0 LW
$V RI )HEUXDU\ WK WKH RXWGRRU NLWFKHQ VWUXFW
-LP &ROOHHQ DQG &OLII KDYH VKRZQ UHPDUNDEOH G
KRVWLQJ DQ RIILFLDO HYHQW E\ ODUFK 7TKH RXWG
%OHVVLQJ *UDQW ZH UHFHLYHG IURP 3HDFH 5LYHU 3U
GRQDWLRQ IURP RXU FRPPXQLW\ IRU WKH JDUGHQ PLQLVWU\

‘H KDYH DOVR EHJXQ IXQGUDLVLQJ WR VXSSRUW WKH SDQWU\ IL
WKH ILUVW 6DWXUGD\ RI HDFK PRQWK DQG KRSHIXOO\ D PLG PR
ZLOO GLUHFWO\ EHQHILW WKH SDQWU\ 2XU IXQGUDLVLQJ WHDP
UDLVLQJ DQG ZH SODQ WR VHSDUDWH WKH WHDP LQWR D C

‘H DUH LQ WKH SURFHVV RI HVWDEOLVKLQJ D F WR VHSDUDWI
FRPPXQLW\ JDUGHQ DQG ORQJ WHUP UHFRYHU\ IURP :LQWHUJD
RI FRPSOHWLQJ WKLV E\ VXPPHU 7KH SULPDU\ PRWLYDWLRQ
QRQSURILW LV WR DFFHVV PRUH ILQDQFLDO VXSSRUW WKURXJK
IRU GXH WR RXU UHOLJLRXV VWDWXV

/ RQ) 7HP 5HFRYHU
2XU FXUUHQW FROODERUDWLRQ ZLWK 0'6 ZLOO ZUDS XS DW WKFE
)/80& LV DOVR ZUDSSLQJ XS WKH ZRUN WKH\ KDYH LQ RXU DUHD
DUH JHWWLQJ UHDG\ WR PRYH RQ WR KHOS RWKHU DUHDV :HpU|
IRU WKRVH RWKHU SODFHVY EDGO\ LQ QHHG RI DVVLVWDQFH :H I
VXSSRUW WR VLWHY QRZ FRQVLGHULQJ VWHSSLQJ LOQWR WKLV Z
2ZKDW GRHV WKLV PHDQ JRLQJ IRUZDUG"3

'H ZLOO UHPDLQ D 23'$ +RVW 6LWH 3 EXW UHDOLVWLFDOO\ ZH N
WR KHOS ZLOO FKRRVH RWKHU ORFDWLRQV SODFHV ZLWK PRU}
EHOLHYH RXU OHYHO RI UHFRYHU\ ZRUN ZLOO EH GUDVWLFDOO\
FRXQW\ WR EH D KRVW VLWH IRU (PHUJHQF\ 5HVSRQVH 7HDPV IR
ZH DUH ZRUNLQJ EH EHWWHU SUHSDUHG DV D FKXUFK IRU DOO V
GHYHORSLQJ D FKXUFK HPHUJHQF\ SODQ 2QFH LW V ILQLVKHG

DURXQG ZKDW WR GR KHUH DW WKH FKXUFK LQ YDULRXV HPHUJ}
FRQWLQXH WR HQFRXUDJH KXUULFDQH SUHSDUHGQHVYV RQ RXU
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0 QMM 7HDP V
$V KDV VWDUWHG ZH KDYH ODXQFKHG WZR QHZ PL
FRQJUHJDWLRQ 2XU ODWWKHZ 7THDP DQG RXU 3UHD
ILUVW FRXSOH RI PHHWLQJY DQG DUH SUHSDULQJ IRU
FRXUVH RI WKLV \HDU WR KHOS ZLWK OHDGLQJ WKH PL

3DWRU' HYRQY 8 SGDWM

IDVW -XO\ 3DVWRU 'HYRQ VWDUWHG ZRUNLQJ SDUW WLPH ZLWK
'HYRQ KDV DOZD\V EHHQ EL YRFDWLRQDO LQ KHU FDOO WR :LQYV
'HYRQ ZDV RIIHUHG D SRVLWLRQ ZLWK 7LGHZHOO +RVSLFH WR E
WKH ,VOH +RVSLFH +RXVH ,Q 'HFHPEHU 'HYRQ VWDUWHG ZRUN
ZHHN ORQGD\ 7XHVGD\ 7KXUVGD\ DQG )ULGD\ 7LGHZHOO ZD\
LQVXUDQFH D E RSWLRQ IRU LQYHVWLQJ DQG PRUH ILQDQFL
WKH\ DUH YHU\ XQGHUVWDQGLQJ RI WKH IDFW WKDW 'HYRQ LV L
7KHUH LV IOH[LELOLW\ WR DOVR WDNH FDUH Rl 2FKXUFK VWXII?
ZRUNLQJ WREZWDGYLQJ KHU OLFHQVXUH DV D VRFLDO ZRUNHU R
,Q '"HFHPEHU ZH YRWHG WR FKDQJH 'HYRQuV F DD R BAD WXV RXR)
FRQJUHJDWLRQ WR QRW KDYH WR SD\ IRU WKH %RDUG RI 3HQVL
‘LQWHUJDUGHQ LV IRU KRXUV D ZHHN DQG VKH LV LQ WKH RII
ZRUVKLS

) LQDC6 HBOFWRQV [LIRP 3DWRU' HYRQ

$V , FRPSOHWHG WKH DQQXDO VWDWLVWLFV IRU WKH GHQRPLQI
WKDW VXUSULVHG PH 7KH ILUVW ZDV ZKHQ , WUXO\ FRXQWHG R
RYHU WKH \HDUV ZH KDG QRW UHPRYHG WKH SHRSOH ZKR ZHUF
PHPEHUVKLS QXPEHUV $ PDMRU HUURU RQ RXU HQG :KDW WKD
PHPEHUVKLS IRU RXU FRQJUHIJDWLRQ LV PHPEHUV 2XW RI RX
RI WKH DUHD SULPDULO\ ZRUVKLS RQOLQH DUH ZRUVKLSLQ.
WR QRW ZRUVKLS DQ\ZKHUH HOVH OHDQLQJ ZH KDYH DFWLYF
FKLOGUHQ RI RXU FRQJUHIJDWLRQ <RX PLJKW DVN KRZ ZRXOG

FKLOGUHQ VXVWDLQ WKH PLVVLRQ DQG PLQLVWU\ RI :LQWHUJD!
FRQWLQXHV WR ZRUN LQ DQG WKURXJK RXU FRPPXQLW\ DQG VH
HPSRZHU DQG HQFRXUDJH XV WR OLYH RXW RXU PLVVLRQ ,Q D
ZH KDYH DERXW FKLOGUHQ DQG DGXOWY ZKR FDOO :LQWHUJD
LQ ZRUVKLS LQ SHUVRQ RU RQOLQH WKURXJKRXW WKH Q
ZKR VHUYH LQ RXU IRRG SDQWU\ FRPPXQLW\ JDUGHQ Q
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