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'HDU�7XFNDKRH�0HPEHUV�DQG�)ULHQGV�

7KH \HDU ���� ZDV D \HDU IXOO RI FKDQJHV DW 7XFNDKRH� , EHJDQ WKH \HDU ZLWK \RX DQG
HQGHG WKH \HDU ZLWK \RX� ,Q WKH PLGGOH� 5HY� %ULQW .H\HV VHUYHG DV ,QWHULP 3DVWRU�
'XULQJ KLV WHQXUH� D 0LVVLRQ 6WXG\ 5HSRUW ZDV FRPSOHWHG E\ WKH 6HVVLRQ� 7KDW 5HSRUW
LV�EHLQJ�LPSOHPHQWHG�LQ������DQG�ZLOO�VKDSH�WKH�IXWXUH�IRU�WKH�FRQJUHJDWLRQ�

)ROORZLQJ 5HY� .H\HV LQWHULP WLPH� , UHWXUQHG LQ 'HFHPEHU DQG DP FRQWLQXLQJ LQ ����
DV &RYHQDQW 3DVWRU ZRUNLQJ ZLWK VWDII� PRGHUDWLQJ WKH 6HVVLRQ� DQG GRLQJ HPHUJHQF\
SDVWRUDO�FDUH�

:KLOH WKHUH ZHUH D ORW RI FKDQJHV LQ ����� D QXPEHU RI VLJQLILFDQW HYHQWV RFFXUUHG WKDW
HQHUJL]HG DQG VXSSRUWHG WKH FRQJUHJDWLRQ� ,Q -XQH� 5HY� +DQQDK &UHDJHU ZDV KLUHG DV
WKH 'LUHFWRU RI &KULVWLDQ )RUPDWLRQ� :KLOH ZH ZHUH QRW ORRNLQJ IRU D PLQLVWHU IRU WKDW
SRVLWLRQ� LW ZRUNHG RXW ZHOO WKDW KHU VNLOOV DQG RXU QHHGV ZHUH D JRRG PDWFK� :H KDYH
EHHQ�GHOLJKWHG�WR�KDYH�+DQQDK�DV�SDUW�RI�WKH�PLQLVWU\�WHDP�

$IWHU �� \HDUV� 0DUN &DLQ UHWLUHG DV 'LUHFWRU RI 0XVLF� $ ELJ VHQGRII ZDV KHOG IRU 0DUN
ZLWK GHHS DSSUHFLDWLRQ IRU KLV JLIWV DQG VHUYLFHV WR WKH &KXUFK� :H ZHUH GHOLJKWHG WKDW
6DUDK &RWKHUQ ZDV ZLOOLQJ WR VWHS LQ DV ,QWHULP 'LUHFWRU RI 0XVLF LQ WKLV WUDQVLWLRQDO
WLPH� 6KH KDV GRQH D ZRQGHUIXO MRE DQG WKH FRQJUHJDWLRQ ZDV EOHVVHG ZLWK D EHDXWLIXO
&DQWDWD�DW�&KULVWPDV�

:KLOH ZH DUH LQ WUDQVLWLRQ� PLQLVWU\ FRQWLQXHV DV \RX ZLOO UHDG LQ WKH RWKHU UHSRUWV RI
WKLV GRFXPHQW� ,W LV D EOHVVLQJ WR ZRUN WRJHWKHU DQG VXSSRUW RQH DQRWKHU DQG OLWHUDOO\ EH
WKH FKXUFK WRJHWKHU� 7KDQN \RX IRU \RXU LQYROYHPHQW� ILQDQFLDO VXSSRUW� DQG ORYH RI
7XFNDKRH &KXUFK� .HHS \RXU H\HV IRFXVHG RQ DQ HQHUJL]HG DQG G\QDPLF FRQJUHJDWLRQ
VHUYLQJ�RXU�ULVHQ�/RUG���%OHVVLQJV�

7R�*RG�EH�WKH�*ORU\�

+��&DUVRQ�5K\QH��-U�
&RYHQDQW�3DVWRU
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Ɣ &RPSOHWHG�JRDO�VHWWLQJ�LQ�SUHSDUDWLRQ�IRU�VWDII�HYDOXDWLRQV�LQ�0D\������

Ɣ &RPSOHWHG�5)3�IRU�WHFKQLFDO�VHUYLFHV�DQG�EHJDQ�GLVFXVVLRQV�WR�FRQWUDFW�IRU�VDPH�

Ɣ ,QWHUQHW�FRQQHFWLYLW\�ZDV�LQVWDOOHG�LQ�URRP�����

Ɣ +LUHG�D�'LUHFWRU�RI�&KULVWLDQ�)RUPDWLRQ�

Ɣ 6HFXUHG�D�&RYHQDQW�3DVWRU��%ULGJH�0LQLVWHU��WR�ZRUN�ZLWK�7XFNDKRH�EHIRUH�WKH
DUULYDO�RI�D�QHZ�LQWHULP�PLQLVWHU�

Ɣ 0DQDJHG�FRQWUDFWV�ZLWK�63$5&�DQG�'RJZRRG�3UHVFKRRO�

Ɣ +LUHG�IRXU�\RXWK�WR�RYHUVHH�FKXUFK�VWUHDPLQJ�VHUYLFHV�

Ɣ +LUHG�DQ�DGGLWLRQDO�GD\FDUH�ZRUNHU�

Ɣ 5HYLHZHG�DQG�XSGDWHG�$	3�3ROLFLHV�

Ɣ $FFHSWHG�WKH�UHVLJQDWLRQ�RI�0XVLF�'LUHFWRU��0DUN�&DLQ�DQG�VHFXUHG�6DUDK
&RWKHUQ�DV�,QWHULP�0XVLF�'LUHFWRU�

Ɣ :RUNHG�ZLWK�WKH�3URSHUW\�&RPPLWWHH�WR�UHVROYH�D�FKDOOHQJH�ZLWK�+RO\�7ULQLW\
*KDQDLDQ�&KXUFK�DQG�'RJZRRG�3UHVFKRRO�ERWK�XVLQJ�:LOVRQ�+DOO�

5HVSHFWIXOO\�VXEPLWWHG��+DUROG�&RWKHUQ
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´:HOFRPLQJ��QXUWXULQJ��DQG�SUHSDULQJ�FKLOGUHQ��\RXWK�DQG�DGXOWV�IRU�OLIH�ORQJ�IDLWK�MRXUQH\V�µ

(OGHUV DQG 6WDII� /HVOLH 6KLPHU �(OGHU�PRGHUDWRU�� *LQJHU 6SHQFH �(OGHU�� +DQQDK &UHDJHU
�VWDII� 'LUHFWRU RI &KULVWLDQ )RUPDWLRQ�� 2WKHU 0HPEHUV DV RI 'HFHPEHU ��� ����� /DXUD %UDG\�
%HFN\ *URYHV� &UDLJ .HUQV� (WKDQ 3DUN �\RXWK�� �%DUEDUD /XFNHWW DQG 3DW 0DFDXOD\ URWDWHG RII
PLG�\HDU��

5HSRUW�2YHUYLHZ�

Ɣ 7KH KLJKOLJKW RI WKH \HDU ZDV WKH DUULYDO RI +DQQDK &UHDJHU ZLWK HQHUJ\ DQG QHZ
LGHDV�WR�KHOS�XV�JURZ�LQ�QHZ�GLUHFWLRQV�

Ɣ 7KH UHWXUQ WR LQ�SHUVRQ DFWLYLWLHV JHQHUDWHG UHQHZHG IDLWK DQG IHOORZVKLS DW DOO
DJHV�DQG�VWDJHV�RI�IDLWK�IRUPDWLRQ�

Ɣ 2XU KRSH DQG SUD\HU IRU ���� LV IRU PRUH SHRSOH RI DOO DJHV WR EH LQYROYHG LQ )DLWK
)RUPDWLRQ�DFWLYLWLHV�DV�ERWK�SDUWLFLSDQWV�DQG�DV�OHDGHUV�

'HVFULSWLRQ�RI������DFWLYLWLHV�

:LWK WKH DUULYDO RI 5HY� +DQQDK &UHDJHU LQ -XQH DV RXU 'LUHFWRU RI &KULVWLDQ )RUPDWLRQ� ZH
ZHUH DEOH WR H[SDQG RXU RSSRUWXQLWLHV IRU IRUPDWLRQDO HQULFKPHQW� 7KH &RPPLWWHH LV VR
WKDQNIXO DQG EOHVVHG WR KDYH KHU OHDGHUVKLS DQG ZHDOWK RI LGHDV� 3URJUDPV WKDW DUH QHZ WKLV
\HDU��DQG�\RX�ZLOO�VHH�PDQ\���DUH�GHVLJQDWHG�LQ�WKLV�UHSRUW�DV��1(:��

Ɣ 1XUVHU\ $JH &KLOGUHQ³ 7KH QXUVHU\ LV DYDLODEOH VWDUWLQJ DW � DP GXULQJ 6XQGD\ 6FKRRO DQG
DOVR GXULQJ FKXUFK IRU FKLOGUHQ DJH � DQG \RXQJHU� :H QRZ KDYH WZR SDLG VWDII HDFK
ZHHN��.KRQ�0HO�DQG�UHFHQWO\�KLUHG�6LHUUD�0F6KDZ�

Ɣ &KLOGUHQ·V 6PDOO *URXS 	 6SULQJ�6XPPHU ���� &KLOGUHQ·V 0LQLVWU\³%HFN\ *URYHV OHG
FKLOGUHQ·V VPDOO JURXS DFWLYLWLHV LQ WKH VSULQJ SULRU WR +DQQDK·V DUULYDO� %HFN\ FR�OHG ZLWK
+DQQDK DV VKH FDPH RQ�ERDUG LQ WKH VXPPHU� %HFN\ DOVR RUJDQL]HG D FKLOGUHQ�DVVLVWHG
ZRUVKLS RQ 0D\ �� ZLWK UHDGLQJV DQG VRQJV� /DXUD %UDG\ DQG /HVOLH 6KLPHU SUHSDUHG DQG
RUJDQL]HG GHOLYHU\ RI )DPLO\ %DJV IRU )HEUXDU\ �WKHPH RI ´*RG·V /RYHµ� DQG IRU /HQW
�WKHPH RI ´/HWWHUV )URP -HUXVDOHPµ�� 2XU (DVWHU (JJ KXQW KDG �� FKLOGUHQ SDUWLFLSDWH ZLWK
KHOSHUV�IURP�WKH�&RQILUPDWLRQ�&ODVV�

Ɣ &RQILUPDWLRQ &ODVV ���� ²<RXWK DQG &RQILUPDWLRQ 6XQGD\ ZDV FHOHEUDWHG RQ -XQH �
�RUJDQL]HG E\ $OH[ 0LOOHU DORQJ ZLWK (ULF -RKQVRQ DQG %DUEDUD /XFNHWW�� (OHYHQ
FRQILUPDQGV PHW RQ 6XQGD\ DIWHUQRRQV LQ WKH VSULQJ IRU WKHLU FODVV� 6KHUU\ )ORXUQR\� ZKR
KDG OHG VR PDQ\ \RXWK WKURXJK WKLV SURFHVV IRU VR PDQ\ \HDUV DJDLQ WRRN D OHDGHUVKLS UROH
XQWLO KHU VXGGHQ DQG XQWLPHO\ GHDWK LQ 0DUFK� 7KH RWKHU WZR OHDGHUV� 7RP $GDLU DQG
0DWWKHZ 0DKRQH\� VWHSSHG LQWR WKH GLIILFXOW UROH RI KHOSLQJ WKH JURXS SURFHVV WKLV ORVV DQG
FRQWLQXHG�WR�ZRUN�ZLWK�WKHP�IRU�WKH�UHVW�RI�WKH�VSULQJ�
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Ɣ 9DFDWLRQ %LEOH 6FKRRO ���� �-XO\ ������ � 9%6 LQFOXGHG �� FKLOGUHQ� �� DGXOW YROXQWHHUV DQG �
\RXWK YROXQWHHUV ZKR HQMR\HG D ZHHN RI VWRULHV� VRQJV� FUDIWV DQG JDPHV JXLGHG E\ *URXS
3XEOLVKLQJ·V FXUULFXOXP� ´0RQXPHQWDO� &HOHEUDWLQJ *RG·V *UHDWQHVV�µ 7KDQNV WR WKLV
FRQJUHJDWLRQ·V JHQHURXV PRQHWDU\ DQG LQ�NLQG GRQDWLRQV� WKHUH ZDV D EXGJHW VXUSOXV RI
���� ZKLFK ZDV GRQDWHG WR 2DN *URYH�%HOOHPHDGH 6FKRRO� WKH GHVLJQDWHG FKDULW\ IRU 9%6�
:H DOVR FROOHFWHG D ODUJH TXDQWLW\ RI VFKRRO VXSSO\ GRQDWLRQV WR GHOLYHU WR 2DN
*URYH�%HOOHPHDGH�IURP�SDUWLFLSDWLQJ�IDPLOLHV�

Ɣ 0RQWUHDW &RQIHUHQFH ���� � )URP -XO\ ������ %HQ %DUNVGDOH DQG (WKDQ 3DUN DORQJ ZLWK 5RE
3DUN DQG +DQQDK &UHDJHU DWWHQGHG WKH ´0RUH 7KDQ (QRXJKµ 0RQWUHDW <RXWK &RQIHUHQFH
LQ 0RQWUHDW� 1&� :KLOH WKHUH� WKH\ MRLQHG ZLWK \RXWK IURP %RQ $LU 3UHVE\WHULDQ &KXUFK
IRU IHOORZVKLS DQG IXQ� %HQ %DUNVGDOH SURYLGHG D 0RPHQW IRU 0LVVLRQ WR JLYH KLJKOLJKWV
IURP WKH WULS ZKLFK LQFOXGHG� WKH SUHDFKLQJ RI NH\QRWH VSHDNHU� &HFH $UPVWURQJ� ZRUVKLS
PXVLF�OHG�E\�7RQ\�0F1HLOO��D�KLNH�XS�/RRNRXW�0RXQWDLQ��DQG�ORWV�RI�ERDUG�JDPHV�

Ɣ /LWWOH /LJKWV 6XQGD\ VFKRRO �1(:� � 7KLV ZRUVKLS�KRXU VPDOO JURXS IRU FKLOGUHQ DJHV ����
VWDUWHG LQ 6HSWHPEHU OHG E\ +DQQDK DQG RWKHU ZHHNO\ YROXQWHHUV XVLQJ ,OOXVWUDWHG
0LQLVWULHV�0LQL�5HYROXWLRQV OLWXUJLFDO�FXUULFXOXP�

Ɣ 3UD\ 	 3OD\ �1(:�� 7KLV JURXS PHW RQ WKH �WK 6XQGD\ WKURXJKRXW WKH IDOO� ,W SURYLGHG WKH
FKDQFH IRU FKLOGUHQ DQG SDUHQWV WR PHHW LQIRUPDOO\ RQ RXU SOD\JURXQG WR H[SHULHQFH *RG·V
FUHDWLRQ DQG LQWHUDFW ZLWK HDFK RWKHU� 7KH JRDO LV FRQWLQXHG RXWUHDFK� ERWK WR IDPLOLHV
DWWHQGLQJ�LQ�SHUVRQ�DQG�WR�WKRVH�LQ�WKH�QHLJKERUKRRG�

Ɣ $GYHQW LQ D %DJ � +DQQDK DQG PHPEHUV RI WKH &KULVWLDQ )RUPDWLRQ &RPPLWWHH SUHSDUHG
$GYHQW )DPLO\ %DJV IRU FKLOGUHQ DJHV ���� WR HQFRXUDJH IDLWK IRUPDWLRQ SUDFWLFHV DW KRPH�
<RXWK�DJHV��������UHFHLYHG�$GYHQW�.LQGQHVV�FDOHQGDUV�WR�JXLGH�WKHP�WKURXJK�WKH�VHDVRQ�

Ɣ &RPSDVVLRQ &DPS �1(: ,QWHUJHQHUDWLRQDO $FWLYLW\� � 5DOO\ 'D\ NLFNHG RII RQ 6HSWHPEHU
��WK ZLWK RYHU �� SDUWLFLSDQWV RI DOO DJHV� *RLQJ IRUZDUG� IDPLOLHV DQG YROXQWHHUV
JDWKHUHG RQ WKH �QG 6XQGD\ RI WKH PRQWK WR OHDUQ ZKDW LW PHDQV WR SUDFWLFH *RG·V
FRPSDVVLRQ LQ GDLO\ OLIH� $FWLYLWLHV LQFOXGHG VWRU\WHOOLQJ� JDPHV� FUDIWV� PXVLF DQG D
PRQWKO\�VHUYLFH�SURMHFW�RI�SDFNLQJ�OXQFKHV�IRU�/LEHUDWLRQ�9HWHUDQ�6HUYLFHV�

Ɣ 0DVVDQHWWD <RXWK &RQIHUHQFH � )URP 1RYHPEHU ������ +DQQDK &UHDJHU� 0ROOLH 0HDGRZV�
(WKDQ 3DUN DQG 7DWH :LOVRQ DORQJ ZLWK WKH \RXWK RI 6DOLVEXU\ 3UHVE\WHULDQ &KXUFK
DWWHQGHG WKH ´.HHS $ZDNHµ <RXWK &RQIHUHQFH DW 0DVVDQHWWD 6SULQJV� 7KH FRQIHUHQFH
FHQWHUHG RQ ZRUVKLS� OHDGHUVKLS GHYHORSPHQW� DQG VPDOO JURXS GLVFXVVLRQ� ZLWK D IRFXV
RQ�WKH�3&86$·V�0DWWKHZ����LQLWLDWLYH�

Ɣ &DPSILUH &DUROLQJ � 7KLV HYHQW ZDV KHOG RQ D FROG 'HFHPEHU �� HYHQLQJ� $ VPDOO� KHDUW\
JURXS DWWHQGHG DV +DQQDK GLVFXVVHG WKH VWRULHV EHKLQG VHYHUDO &KULVWPDV FDUROV� -LP
&RRNH�SOD\HG�JXLWDU�DQG�WKH�JURXS�VDQJ�DQG�HQMR\HG�FRRNLHV�DQG�KRW�FKRFRODWH�

Ɣ )DPLO\ &KULVWPDV (YH 6HUYLFH � 7KLV \HDU·V VHUYLFH ZDV D VLPSOLILHG YHUVLRQ RI WKH &KULVWPDV
VWRU\ ZLWK FKLOGUHQ� \RXWK� DQG DGXOWV MRLQLQJ LQ IRU WKH UHDGLQJV� 2I FRXUVH WKH OLWWOHVW
DQJHOV�DQG�VKHSKHUGV�VWROH�WKH�VKRZ��DV�WKH\�VHHP�WR�GR�HYHU\�\HDU�
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Ɣ <RXWK *URXS³ ,Q WKH IDOO \RXWK OHDGHUV $OH[ 0LOOHU� $PHOLD $GDLU� /L] &DUULFR &UHDVPDQ�
DQG (PLO\ 7KHXUHU MRLQHG +DQQDK &UHDJHU IRU PDQ\ DFWLYLWLHV WKDW LQFOXGHG GLVFXVVLRQV�
VHUYLFH� IHOORZVKLS DQG IRRG� 6WXG\ WRSLFV ZHUH EDVHG RQ WKH UHVRXUFH :KDW LI -HVXV ZHUH
6HULRXV" E\ 6N\H -HWKDQL� 2WKHU SURMHFWV LQFOXGHG EDNLQJ FRRNLHV IRU VRPH RI RXU VKXW�LQV
DQG PDNLQJ GHVVHUW IRU /LEHUDWLRQ 9HWHUDQ 6HUYLFHV� 2XWLQJV WKLV IDOO LQFOXGHG D WULS WR
+DOORZHG +DUYHVW DW &DPS +DQRYHU DQG D FRPELQHG &KULVWPDV 3DUW\ ZLWK \RXWK IURP
%RQ�$LU�3UHVE\WHULDQ�&KXUFK�DQG�6DOLVEXU\�3UHVE\WHULDQ�&KXUFK�

Ɣ $GXOW�6XQGD\�6FKRRO³
ż 7KH 1HZ &RYHQDQW &ODVV PHW ZHHNO\ E\ =RRP LQ WKH VSULQJ EXW GHFLGHG WR

GLVEDQG WKH FODVV LQ WKH IDOO DV DWWHQGDQFH ZDV GURSSLQJ EHFDXVH IHZHU PHPEHUV
ZHUH�ZLOOLQJ�RU�DEOH�WR�OHDG��DQG�WKH�JURXS�IHOW�´LW�ZDV�WLPHµ�

ż 7KH 'LVFRYHU\ &ODVV PHW LQ K\EULG LQ WKH VSULQJ DQG IXOO\ LQ�SHUVRQ EHJLQQLQJ LQ
WKH IDOO� 7KH\ UHDG IRXU ERRNV� ´6KRUW 6WRULHV E\ -HVXV� 7KH (QLJPDWLF 3DUDEOHV RI D
&RQWURYHUVLDO 5DEELµ E\ $P\�-LOO /HYLQH� ´)RUJLYHQHVV� $ /HQWHQ 6WXG\µ E\
0DUMRULH 7KRPSVRQ� ´:RUGV RI /LIH� -HVXV· 3URPLVH $QG 7KH 7HQ &RPPDQGPHQWVµ E\
$GDP +DPLOWRQ� DQG ´7KH +HDUW 7KDW *UHZ 7KUHH 6L]HV� )LQGLQJ )DLWK ,Q 7KH 6WRU\
2I�7KH��*ULQFK�µ E\�0DWW�5DZOH�

ż 7KH &RQWHPSRUDU\ ,VVXHV &ODVV �1(:� VWDUWHG LQ WKH IDOO RUJDQL]HG E\ &KXFN
6KLPHU ZKR UHFUXLWHG RYHU �� SHRSOH WR VKDUH WKH UROH RI IDFLOLWDWLQJ GLVFXVVLRQV
DERXW�FXUUHQW�HYHQW�WRSLFV�XVLQJ�WKH�FXUULFXOXP�RI ´7KH�:LUHG�:RUGµ�

Ɣ 'HYRWHG 7RJHWKHU �1(:�� +DQQDK OHG D VPDOO JURXS JDWKHULQJ ZHHNO\ RQ 0RQGD\
PRUQLQJV DW WKH *ULW &RIIHH VKRS IRU GHYRWLRQ DQG SUD\HU DV WKH\ UHDG ´*RRG (QRXJK� ��LVK
'HYRWLRQDOV�IRU�D�/LIH�RI�,PSHUIHFWLRQµ E\�.DWH�%RZOHU�

Ɣ 0RPV 6XSSRUWLQJ 0RPV �060�� 5HFRJQL]LQJ WKH QHHG WR VXSSRUW PRWKHUV ZKR DUH
VWUHWFKHG WKLQ ZLWK PDQ\ GXWLHV DQG UHVSRQVLELOLWLHV� WZR PRWKHUV LQ RXU FRQJUHJDWLRQ�
DORQJ ZLWK�+DQQDK� SURSRVHG RUJDQL]LQJ D ´0RPV 6XSSRUWLQJ 0RPVµ JURXS DV DQ
DIILUPDWLRQ WKDW 7XFNDKRH FDUHV IRU WKH HPRWLRQDO� VRFLDO DQG VSLULWXDO ZHOOEHLQJ RI
PRWKHUV DQG XOWLPDWHO\� WKH ZHOOEHLQJ RI IDPLOLHV� 7XFNDKRH PHPEHUV� DV ZHOO DV VHYHUDO RI
WKHLU IULHQGV� PHW PRQWKO\ EHJLQQLQJ LQ 2FWREHU DW +DQQDK·V KRXVH� DW ORFDO UHVWDXUDQWV�
DQG�DW�WKH�FKXUFK�IRU�VRFLDOL]LQJ��GHYRWLRQ��FUDIWV�DQG�VXSSRUW�RI�HDFK�RWKHU�

Ɣ 7KHRORJ\ RQ 7DS³&DPLOOD :URQLHZLF] OHG WKH JURXS WKLV \HDU� PRVWO\ PHHWLQJ DW
+DUG\ZRRG�DW�:HVW�&UHHN���$�ZLGH�UDQJH�RI�TXHVWLRQV�DQG�WRSLFV�ZHUH�FRYHUHG�

Ɣ 0HQ·V 0RQGD\ %LEOH 6WXG\ DQG 3UD\HU *URXS² 7KLV GHGLFDWHG JURXS RI VHYHQ PHQ PHW YLD
=RRP�DQG�VWXGLHG�0D[�/XFDGR·V 6HULHV�RI�/LIH�/HVVRQV�PRVW�UHFHQWO\�RQ�/XNH�DQG�0DWWKHZ�

Ɣ :RPHQ·V�%LEOH�6WXG\³��VHH�VHSDUDWH�UHSRUW��

Ɣ :DUULQHU )DPLO\ 6FKRODUVKLS � 7KH 6FKRODUVKLS &RPPLWWHH ZDV DGGHG WR &KULVWLDQ
)RUPDWLRQ·V FRPPLWWHH LQ ���� DQG D UHSUHVHQWDWLYH DWWHQGV SHULRGLFDOO\ WR XSGDWH WKH
&RPPLWWHH��VHH�VHSDUDWH�UHSRUW��
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7KH &KULVWLDQ )RUPDWLRQ &RPPLWWHH LV PHHWLQJ IRU D UHWUHDW RII�VLWH LQ )HEUXDU\ ���� WR
FRQWLQXH WR GLVFXVV KRZ WR QXUWXUH WKH IDLWK IRUPDWLRQ SURFHVV� LQFOXGLQJ WDNLQJ D FORVH ORRN DW
WKH�LQIRUPDWLRQ�DQG�VXJJHVWLRQV��LQ�WKH�0LVVLRQ�6WXG\�7HDP�5HSRUW�

6XEPLWWHG�E\��/HVOLH�6KLPHU
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7KH )HOORZVKLS &RPPLWWHH SURYLGHV RSSRUWXQLWLHV IRU EXLOGLQJ UHODWLRQVKLSV DQG H[SUHVVLQJ FDUH
DPRQJ WKH PHPEHUV RI 7XFNDKRH 3UHVE\WHULDQ &KXUFK� 7KH )HOORZVKLS &RPPLWWHH IRVWHUV VXFK
´NRLQRQLDµ �*UHHN IRU IHOORZVKLS� SULPDULO\ E\ SODQQLQJ DQG OHDGLQJ HYHQWV DQG DFWLYLWLHV WKDW
EULQJ�WKH�FRQJUHJDWLRQ�	�JUHDWHU�FRPPXQLW\�WRJHWKHU�

0HPEHUV� &LQG\ %DUURZ� .LW &UDZIRUG� $QJLH 0HDGRZV� +HDWKHU 'HEROW� %HQ :LOVRQ�
-LP :HEVWHU� -HDQQH :HEVWHU �0RGHUDWRU�� 0DWWKHZ 0DKRQH\ �(OGHU�� DQG .HUU\
%DUNVGDOH��(OGHU�

$V ZH EHJDQ ����� WKH )HOORZVKLS &RPPLWWHH ZDV IDFHG ZLWK WKH FKDOOHQJH RI WU\LQJ WR
UHVXPH QRUPDO DFWLYLWLHV ZKLOH VWLOO ZRUNLQJ ZLWKLQ WKH SDQGHPLF SUHFDXWLRQV� :H URVH
WR WKH FKDOOHQJH HDUO\ LQ WKH \HDU E\ DGRSWLQJ D PRGLILHG FRIIHH KRXU RQ WKH �QG DQG �WK

6XQGD\V RI WKH PRQWK ZLWK OLPLWHG OLJKW VQDFNV� :H WKHQ PRYHG RQ WR VSRQVRU WZR
´VKUHG HYHQWVµ� FHOHEUDWH WKH FKXUFK·V ��WK DQQLYHUVDU\� SURYLGH RXWGRRU (DVWHU
UHIUHVKPHQWV DQG KRVW WKH 2IILFHU LQVWDOODWLRQ� /RRNLQJ IRU ZD\V WR FRQWLQXH WR EULQJ
SHRSOH EDFN WRJHWKHU E\ WKH VXPPHU� ZH ZHUH DEOH WR KRVW WKH /RZ &RXQWU\ %RLO ZKLFK
ZDV�YHU\�ZHOO�DWWHQGHG�DQG�GHOLFLRXV�

0RYLQJ LQWR WKH IDOO DQG D PRUH SRVW�SDQGHPLF HQYLURQPHQW DOORZHG XV WR UHWXUQ WR D
ZHHNO\ )HOORZVKLS &RIIHH +RXU� RUJDQL]H D %R[HG /XQFK 6RFLDO�7RZQ +DOO PHHWLQJ
DIWHU ZRUVKLS� VSRQVRU D YHU\ ZHOO DWWHQGHG 7UXQN RU 7UHDW LQ 2FWREHU� DQG KRVW ERWK
)ULHQGVJLYLQJ�DQG�WKH�&KULVWPDV�&RRNLH�([FKDQJH�6XQGD\�DW�WKH�HQG�RI�WKH�\HDU�

���� ZLOO EH D \HDU RI WKH &RPPLWWHH FRQWLQXLQJ WR SURYLGH RSSRUWXQLWLHV IRU WKH
FRQJUHJDWLRQ WR JDWKHU DW ERWK IDPLOLDU HYHQWV DV ZHOO DV QHZ H[SHULHQFHV� :H ZLOO VWULYH
WR ORRN IRU PRUH ZD\V WR LQFOXGH WKH ZLGHU FRPPXQLW\ DURXQG 7XFNDKRH LQ HYHQWV ZH
VSRQVRU�VR�WKDW�ZH�PD\�WUXO\�EH�JRRG�QHLJKERUV�DQG�VWHZDUGV�RI�RXU�IDLWK�

:H ZLOO ZRUN WRJHWKHU ZLWK :RUVKLS� &KULVWLDQ )RUPDWLRQ DQG 2XWUHDFK WR VXSSRUW WKH
JRDOV RI WKH FKXUFK ZLWK UHVSHFW WR EULQJLQJ WKH FRQJUHJDWLRQ DQG RXU IULHQGV� QHLJKERUV
DQG�FR�ZRUNHUV�WRJHWKHU�WR�EXLOG�UHODWLRQVKLSV�ZLWK�HDFK�RWKHU�DQG�ZLWK�*RG�

6XEPLWWHG�E\�-HDQQH�:HEVWHU��0RGHUDWRU�DQG�.HUU\�%DUNVGDOH��(OGHU
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7KDQNV WR WKH 2XWUHDFK &RPPLWWHH PHPEHUV ZKR FRQWULEXWHG LQ IDLWK ZLWK FUHDWLYLW\ DQG
GHGLFDWLRQ WR PDNH LW DOO KDSSHQ� .HPS %DUNVGDOH� 7HUU\ %UDG\� $PDQGD &DUU� .LW &UDZIRUG�
5RVV�'H%ROW��5XWK�$QQD�/DQJGRQ��0HJ�3DFNDUG��:DOWHU�6PLWK�DQG�6KDZQ�:LONLQVRQ�

7KH ZRUN RI WKH 2XWUHDFK &RPPLWWHH ZDV JXLGHG LQ ���� �DV LW KDV EHHQ IRU PDQ\ \HDUV� E\
7XFNDKRH·V PLVVLRQ VWDWHPHQW� &DOOHG E\ *RG WR EH WKH KHDUW� YRLFH� KDQGV DQG IHHW RI &KULVW
ZKHUH�WKH�6SLULW�OHDGV�XV�

:H GLVSHUVHG ���� RI RXU ���� EXGJHW RI �������� DXJPHQWHG E\ D VSHFLDO IXQG �GHVLJQDWHG IRU
2XWUHDFK� WR ��� VXSSRUW D PLVVLRQDU\� ��� KHOS IXQG FKXUFK FDPS DQG FRQIHUHQFH SURJUDPV� ���
SURYLGH GLVDVWHU UHOLHI� DQG ��� DVVLVW D KRVW RI FRPPXQLW\ RUJDQL]DWLRQV WKDW ZH KDYH PDGH D
FRQFHUWHG HIIRUW WR JHW WR NQRZ� 0RVW LPSRUWDQWO\� ZH SURYLGHG RSSRUWXQLWLHV IRU 7XFNDKRH
PHPEHUV WR HQJDJH ZLWK WKH FRPPXQLW\ WR PHHW WKH QHHGV RI RXU QHLJKERUV� ,Q JHQHUDO� ZH
IRFXV�RXU�2XWUHDFK�HIIRUWV�RQ�KRXVLQJ�LQVHFXULW\��IRRG�LQVHFXULW\�DQG�WKH�QHHGV�RI�FKLOGUHQ�

$PRQJ�WKH�KLJKOLJKWV�RI�RXU�ZRUN�LQ������ZHUH�

+DLWL 0LVVLRQ� 2XWUHDFK FRQWLQXHG WR VXSSRUW WKH ZRUN RI &LQG\ &RUHOO� 3UHVE\WHU\·V
PLVVLRQDU\ WR +DLWL� ZLWK D GRQDWLRQ RI ������� :H DOVR PDGH D FRQWULEXWLRQ RI ������ WR
+DLWL·V )21'$0$ &RPPXQLW\ *DUGHQV 3URJUDP� YDOXHG E\ &LQG\ DQG KHU +DLWLDQ
IULHQGV�

&DPSV�&RQIHUHQFHV�6HQLRU &DUH� ,Q DGGLWLRQ� ZH PDGH FRQWULEXWLRQV WR &DPS +DQRYHU�
:HVWPLQVWHU�&DQWHUEXU\�DQG�0DVVDQHWWD�6SULQJV�

'LVDVWHU $VVLVWDQFH� :H GHVLJQDWHG D ������ FRQWULEXWLRQ WR 3UHVE\WHULDQ 'LVDVWHU
$VVLVWDQFH WR KHOS +XUULFDQH ,DQ YLFWLPV DQG JDYH ������ WR :RUOG &HQWUDO .LWFKHQ IRU IRRG
UHOLHI�LQ�8NUDLQH�

&RPPXQLW\ 0LQLVWULHV� $V KDV EHFRPH RXU WUDGLWLRQ� ZH VWXGLHG WKH ZRUN RI YDULRXV
FRPPXQLW\ RUJDQL]DWLRQV E\ LQYLWLQJ WKHLU OHDGHUV WR PHHW ZLWK XV WR H[SODLQ WKHLU QHHGV�
$PRQJ WKHP ZDV WKH ([HFXWLYH 'LUHFWRU RI 5H(VWDEOLVK 5LFKPRQG� ZKLFK FRQQHFWV UHIXJHHV
DQG QHZ LPPLJUDQWV WR WKH UHVRXUFHV QHHGHG WR HVWDEOLVK URRWV� EXLOG FRPPXQLW\ DQG
EHFRPH VHOI�VXIILFLHQW� :H JDYH WKHP D PRQHWDU\ GRQDWLRQ WRZDUG WKHLU ZRUN DQG FRQWLQXH
WR�H[SORUH�ZD\V�WKDW�7XFNDKRH�FDQ�SDUWLFLSDWH�LQ�WKHLU�HIIRUWV�

,Q WKH DUHD RI KXQJHU UHOLHI� ZH ZHUH SOHDVHG WR ILQG WKDW PDQ\ FRPPXQLW\ DJHQFLHV ZHUH
EHJLQQLQJ�WR�UH�RSHQ�WKHLU�GRRUV�WR�YROXQWHHUV�LQ�������SRVW�&RYLG�
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0HDOV RQ :KHHOV� ,Q ����� ZKHQ 0HDOV RQ :KHHOV UHVXPHG GHOLYHULQJ IUHVK PHDOV WR
KRPHERXQG VHQLRUV DQG WKH GLVDEOHG� 7XFNDKRH·V GHGLFDWHG WHDP RI YROXQWHHUV ZDV UHDG\ WR
JHW EDFN WR ZRUN� %HFDXVH RI WKH QXPEHU RI 7XFNDKRH PHPEHUV ZKR ERWK GULYH UHJXODU
0HDOV RQ :KHHOV URXWHV DQG YROXQWHHU WR WDNH RQ DGGLWLRQDO URXWHV DV WKH\ EHFRPH DYDLODEOH�
ZH ZHUH QDPHG 0HDOV RQ :KHHOV· 9ROXQWHHU 2UJDQL]DWLRQ IRU ����� 7KH ZRRGHQ ERZO�
ZKLFK ZH ZHUH SUHVHQWHG WR PDUN WKH RFFDVLRQ� KDV EHHQ GLVSOD\HG LQ WKH 1DUWKH[ DQG ZLOO
ILQG�D�SHUPDQHQW�KRPH�LQ�WKH�&RPPRQV�

)HHG 0RUH DQG /DPE·V %DVNHW� 7KURXJKRXW WKH \HDU ZH FROOHFWHG QRQSHULVKDEOH IRRG LWHPV
IRU ERWK )HHG 0RUH DQG /DPE·V %DVNHW �D /DNHVLGH DUHD IRRG SDQWU\�� :H DOVR FRQWLQXHG RXU
ILQDQFLDO�VXSSRUW�RI�ERWK�RUJDQL]DWLRQV�

/LEHUDWLRQ 9HWHUDQ 6HUYLFHV� 7XFNDKRH PHPEHUV SUHSDUHG EDJ OXQFKHV PRQWKO\ DV ZHOO DV
UHJXODU GLQQHUV� IRU WKH FOLHQWV RI /LEHUDWLRQ 9HWHUDQ 6HUYLFHV� ZKLFK VXSSRUWV KRPHOHVV
YHWHUDQV LQ WKH 5LFKPRQG DUHD� 7KLV RUJDQL]DWLRQ FRQQHFWV YHWHUDQV ZLWK WKH WRROV DQG
UHVRXUFHV�WKH\�QHHG�WR�JHW�EDFN�RQ�WUDFN�WRZDUGV�VHOI�VXIILFLHQF\�

+RXVLQJ )DPLOLHV )LUVW �+LOOLDUG +RXVH��:H SUHSDUHG DQG GHOLYHUHG GLQQHUV WR WKH +LOOLDUG
+RXVH 6KHOWHU� D VKRUW�WHUP KRPH IRU IDPLOLHV �PDQ\ KHDGHG E\ ZRPHQ ZKR DUH WKH YLFWLPV
RI�GRPHVWLF�YLROHQFH��

+RPH$JDLQ �0HQ·V 6KHOWHU�� 7XFNDKRH PHPEHUV SUHSDUHG D GLQQHU PRQWKO\ IRU WKH 0HQ·V
(PHUJHQF\ 6KHOWHU� ZKLFK SURYLGHV EHGV� QRXULVKPHQW DQG ZRUNIRUFH GHYHORSPHQW
UHVRXUFHV�WR�KHOS�KRPHOHVV�PHQ�VXFFHVVIXOO\�UHEXLOG�WKHLU�OLYHV�DQG�DFKLHYH�VWDEOH�KRXVLQJ�

5LVH $JDLQVW +XQJHU� 2Q 0D\ �� D WRWDO RI �� 7XFNDKRH PHPEHUV DQG IULHQGV FDPH WRJHWKHU
LQ 'XQWUHDWK +DOO WR SDFNDJH ������ PHDOV DV SDUW RI WKH 5$+ JOREDO PRYHPHQW WR ILJKW
KXQJHU� 7KHVH PHDOV HPSRZHU FRPPXQLWLHV� QRXULVK OLYHV DQG UHVSRQG WR HPHUJHQFLHV�
$OWRJHWKHU�ZH�UDLVHG��������WRZDUG�WKH�HIIRUW�

7KDQNVJLYLQJ 'LQQHUV� ,Q 1RYHPEHU ZH DVVHPEOHG �� ER[HV RI JURFHULHV� HDFK FRQWDLQLQJ
WKH IL[LQJV IRU D 7KDQNVJLYLQJ GLQQHU IRU D IDPLO\ LGHQWLILHG E\ +HQULFR 6RFLDO 6HUYLFHV DV
DPRQJ�WKRVH�ZKR�FDQ·W�DIIRUG�D�VSHFLDO�PHDO�

1RW RQO\ GLG ZH VXSSRUW +RXVLQJ )DPLOLHV )LUVW� +RPH $JDLQ DQG /LEHUDWLRQ 9HWHUDQ 6HUYLFHV
ZLWK RXU GRQDWLRQ RI PHDOV� RXU PRQHWDU\ GRQDWLRQV WR WKHVH JURXSV KHOSHG HQDEOH WKHP WR
SURYLGH WHPSRUDU\ KRXVLQJ IRU WKRVH ZKR QHHGHG LW� 7KHVH DUH DPRQJ RXU DGGLWLRQDO HIIRUWV
LQ�WKH�DUHD�RI�KRXVLQJ�LQVHFXULW\�LQ������

&$5,7$6� 7XFNDKRH KDV ORQJ VXSSRUWHG &$5,7$6� DQG ���� ZDV QR H[FHSWLRQ� &$5,7$6
GHGLFDWHV LWVHOI WR JLYLQJ PHQ DQG ZRPHQ H[SHULHQFLQJ KRPHOHVVQHVV DQG�RU VXEVWDQFH
DEXVH GLVRUGHUV� WR KHDO� 2QH RI RXU FRPPLWWHH PHPEHUV QRZ DFWV DV RXU &$5,7$6 OLDLVRQ
VR�WKDW�ZH�FDQ�EHWWHU�FRQQHFW�ZLWK�WKH�RUJDQL]DWLRQ�JRLQJ�IRUZDUG�

3URMHFW+20(6� 6RPH RI RXU PHPEHUV KDYH SDUWLFLSDWHG LQ UHSDLULQJ DQG UHYLWDOL]LQJ
KRPHV IRU TXDOLILHG KRPHRZQHUV WKURXJK WKLV &HQWUDO 9LUJLQLD QRQSURILW� ,Q ����
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7XFNDKRH·V \RXWK ZLOO EH DVVLVWLQJ VRPH RI WKH FKXUFK·V QHLJKERUV WDUJHWHG E\
3URMHFW+20(6�E\�SURYLGLQJ�\DUG�ZRUN�

,Q IXOILOOPHQW RI RXU IRFXV RQ VXSSRUWLQJ FKLOGUHQ DQG WKHLU GHYHORSPHQW� ZH DFFRPSOLVKHG
WKHVH�DQG�PRUH�LQ������

2DN *URYH�%HOOHPHDGH� )RU DOPRVW �� \HDUV 7XFNDKRH PHPEHUV KDYH EHHQ VXSSRUWLQJ WKH
VWXGHQWV DQG VWDII RI 2DN *URYH�%HOOHPHDGH (OHPHQWDU\ 6FKRRO LQ WKH FLW\ RI 5LFKPRQG�
7KRXJK &RYLG EURXJKW D VXVSHQVLRQ RI RXU ZRUN LQ WKH FODVVURRP� ZH KDYH IRXQG PDQ\
RWKHU ZD\V WR VXSSRUW WKH VFKRRO� ,Q ���� ZH ZURWH ELUWKGD\ FDUGV IRU VWXGHQWV DQG GRQDWHG
VFKRRO VXSSOLHV� (DUO\ LQ WKH \HDU ZH FROOHFWHG FKLOGUHQ·V VZHDWVKLUWV� OHJJLQJV DQG EHOWV WR
PHHW HPHUJHQF\ VWXGHQW QHHGV� 2YHU WKH VXPPHU FKXUFK PHPEHUV GRQDWHG IXUQLVKLQJV IRU
D %HOOHPHDGH IDPLO\ UHFHQWO\ HQDEOHG WR PRYH IURP D KRWHO WR DQ DSDUWPHQW� 2Q $XJXVW ���
�� 7XFNDKRH PHPEHUV VSHQW D 6DWXUGD\ ZRUNLQJ LQ WKH %HOOHPHDGH 2XWGRRU /HDUQLQJ
&HQWHU� ZKLFK RIIHUV RSSRUWXQLWLHV IRU FKLOGUHQ DQG WKHLU IDPLOLHV WR FRQQHFW WR WKH QDWXUDO
ZRUOG�

<0&$ %ULJKW %HJLQQLQJV� 2Q $XJXVW �� D JURXS RI �� YROXQWHHUV SDUWLFLSDWHG LQ WKH
7XFNDKRH <0&$·V %ULJKW %HJLQQLQJV SURJUDP ² RXWILWWLQJ FKLOGUHQ ZLWK VXSSOLHV DQG
FORWKHV�WR�VWDUW�WKH�XSFRPLQJ�VFKRRO�\HDU�

-DFRE·V /DGGHU� :H FRQWULEXWHG PRQH\ WRZDUG D VFKRODUVKLS IRU D JLIWHG DQG WDOHQWHG
PLGGOH VFKRRO VWXGHQW IURP D ORZ�LQFRPH IDPLO\� 7KH VFKRODUVKLS ZLOO KHOS HQDEOH WKH
VWXGHQW WR UHFHLYH PHQWRULQJ DQG DWWHQG VXPPHU SURJUDPV WKDW KHOS WKHP RYHUFRPH
REVWDFOHV�DQG�IXOILOO�WKHLU�SRWHQWLDO�

:LVK 7UHH� $V WKH \HDU HQGHG� WKH HQWLUH FRQJUHJDWLRQ FDPH WRJHWKHU LQ D ELJ ZD\ WR GRQDWH
&KULVWPDV�WR\V�DQG�FORWKHV�IRU�QHDUO\����FKLOGUHQ�XQGHU�WKH�+LOOLDUG�+RXVH�XPEUHOOD�

/RRNLQJ DKHDG� ZH DUH FRQWLQXLQJ WR PDQDJH RXU FRPPLWPHQWV DOUHDG\ LQ SODFH DQG JHDULQJ
XS IRU QHZ YHQWXUHV ² LQFOXGLQJ DQRWKHU �DQG HYHQ ELJJHU� 5LVH $JDLQVW +XQJHU HYHQW RQ
$SULO ��� /RRN IRU D IO\HU FRPLQJ VRRQ WR WKH SHZ UDFNV LQ RXU VDQFWXDU\ ² OLVWLQJ MXVW VRPH RI
WKH 2XWUHDFK SURMHFWV QHHGLQJ \RXU KHOS DV ZH HQWHU ����� :H KRSH \RX ZLOO EH FDOOHG WR MRLQ
XV�DV�ZH�UHDFK�RXW�WR�RXU�QHLJKERUV�

6XEPLWWHG�E\�3DW�0LOOHU��0RGHUDWRU
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$V GHILQHG LQ WKH 3URSHUW\ &RPPLWWHH 3ROLFLHV DQG 3URFHGXUHV� WKH 3URSHUW\ &RPPLWWHH
FDUHV IRU WKH UHDO SURSHUW\ RI WKH FRQJUHJDWLRQ� VWULYLQJ WR NHHS LQ SURSHU UHSDLU WKH
FKXUFK HGLILFH DQG RWKHU EXLOGLQJV EHORQJLQJ WR WKH FRQJUHJDWLRQ� IXOO\ DZDUH WKDW WKH
FRQJUHJDWLRQ�KDV�SURYLGHG�WKHVH�EXLOGLQJV�DQG�JURXQGV�IRU�WKH�*ORU\�RI�*RG�

7KH PHPEHUV RI WKH 3URSHUW\ &RPPLWWHH IRU ���� ZHUH %RE /DF\� 3DW %UDG\� %LOO &DUWHU�
%LOO &UHQVKDZ� +DUU\ (GZDUGV� %RE *ODVV� %RE /DF\� 7RP /HH� (WKDQ 6KHUPDQ� -LP
&RRNH �(OGHU�� $QQ :DWVRQ� -HUU\ :DONHU� &DPHOOLD :URQLHZLF] DQG /XFN\ :URQLHZLF]
�0RGHUDWRU��(OGHU��

+LJKOLJKWV�RI�DFWLYLWLHV�SHUIRUPHG�E\�WKH�&RPPLWWHH�LQ������

� 7KH RIILFH�:LWKURZ :LQJ +9$& XQLW ZDV UHSODFHG� WKH ROG HGXFDWLRQ EXLOGLQJ
ERLOHU�ZDV�UHSDLUHG�

� 2XU VHFXULW\ V\VWHP ZDV XSJUDGHG ZLWK D QHZ SDQHO DQG UHSODFHPHQW RI IDXOW\
PRWLRQ�GHWHFWRUV�

� 5HTXHVWV IURP WKH 3UHVFKRRO ZHUH UHVSRQGHG WR WKURXJKRXW WKH \HDU� 7KHVH
LQFOXGHG UHSDLU RI WKH VLQNV LQ WKH XSVWDLUV NLWFKHQ� UHSDLU RI IDXFHWV� LQVWDOODWLRQ RI D
VDIHW\ JDWH� UHSDLU ZLQGRZ $& XQLW� D QHZ JDWH RQ WKH SOD\JURXQG IHQFH DQG RWKHU
UHTXHVWV�

� 6XFFHVVIXO ZRUNGD\V ZHUH KHOG LQ $SULO DQG 1RYHPEHU� 7XUQRXW ZDV H[FHOOHQW
DQG�PXFK�ZDV�DFFRPSOLVKHG�

� &RQWLQXHG WR UHSODFH OLJKW EXOEV LQ WKH 6DQFWXDU\ DV QHHGHG� 'HWHUPLQHG WKDW
OLJKW EXOEV IRU 6DQFWXDU\ DUH QR ORQJHU UHDGLO\ DYDLODEOH� 3URSHUW\ LV GHYHORSLQJ D
SODQ�WR�UHSODFH�WKH�EXOEV�ZLWK�/('�EXOEV�

� 3URYLGHG D IODVK GULYH ZLWK D FKXUFK LQYHQWRU\ �SLFWXUHV DQG OLVW RI PDMRU
SURSHUW\� WR 6WHZDUGVKLS DQG )LQDQFH DV UHTXLUHG LQ WKH 3URSHUW\ &RPPLWWHH
3ROLFLHV�DQG�3URFHGXUHV�0DQXDO�

� 6XSSRUWHG WKH LQVWDOODWLRQ RI DQG FRQWLQXHG VSRQVRU RI WKH $UWLVW·V :DOO LQ WKH
:LWKURZ�:LQJ�

� 'HWHUPLQHG WKDW WKH 6DQFWXDU\ HOHFWULFDO SDQHO UHTXLUHV UHSODFHPHQW� &UDYHQ
(OHFWULFDO ZDV FRQWDFWHG DQG DQ HVWLPDWH IRU WKH ZRUN UHFHLYHG� :RUN DFFRPSOLVKHG
LQ�HDUO\������GXH�WR�SRWHQWLDO�LPSDFW�RQ�\HDU�HQG������VHUYLFHV�
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� ,Q�DGGLWLRQ�WR�QRUPDO�ZHHNO\�FOHDQLQJ�HIIRUWV��KDOOZD\V�ZHUH�FOHDQHG�DQG�ZD[HG�

� :LOVRQ�+DOO�VODWH�URRI�UHSDLU�ZDV�FRPSOHWHG�

� 1HZ OLJKW IL[WXUHV ZHUH LQVWDOOHG LQ WKH FKRLU URRP� ZDOO IL[WXUHV ZHUH FKDQJHG WR
/('�EXOEV�

� 6RPH PDMRU WUHH WULPPLQJ ZDV FRPSOHWHG RQ WKH RDN WUHH DW WKH FRUQHU RI
)UDQNOLQ DQG 6WDIIRUG� :RUN ZDV GRQH WR DYRLG OLPEV IDOOLQJ� SRVVLEO\ FDXVLQJ
LQMXU\��RU�LPSDFWLQJ�FDUV�LQ�RXU�SDUNLQJ�DUHD�

� ,QVWDOOHG QHZ H[WHULRU EXOOHWLQ ERDUG ER[ EHWZHHQ SOD\JURXQG DQG )UDQNOLQ
6WUHHW GRRU� 7KH ER[ ZDV SXUFKDVHG E\ &KULVWLDQ )RUPDWLRQ WR HQDEOH PHVVDJLQJ WR
QHLJKERUKRRG�UHVLGHQWV�ZKR�EULQJ�WKHLU�FKLOGUHQ�WR�RXU�SOD\JURXQG�

� :H JLYH JUHDW WKDQNV WR 7LP %HDQH ZKR FRQWLQXHG WR DVVLVW LQ KLV DFWLYLWLHV RI
SDLQWLQJ YDULRXV DUHDV LQ WKH FKXUFK� 7LP·V ZRUN LQFOXGHG WKH SDLQWLQJ RI 'XQWUHDWK
+DOO��5RRP�����DQG�WKH�ODUJH�EDFN�KDOOZD\�VSDFH��+LV�ZRUN�LV�PXFK�DSSUHFLDWHG�

� 3URYLGHG�FRRUGLQDWLRQ�DQG�RYHUVLJKW�RI�FRQWUDFWRU ZRUN�SHUIRUPHG�IRU�73&�

7KHVH DUH VRPH KLJKOLJKWV RI DFWLYLWLHV \RX PD\ KDYH QRWLFHG WKURXJK WKH \HDU� 0RVW
DFWLYLWLHV ZHUH� RI FRXUVH� SHUIRUPHG EHKLQG WKH VFHQHV ZLWK OLWWOH IDQIDUH RU
DFNQRZOHGJHPHQW��,W�LV�RXU�SOHDVXUH�WR�VHUYH�WKH�PHPEHUV�RI�WKLV�&KXUFK�

6XEPLWWHG�E\�/XFN\�:URQLHZLF]
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0HPEHUV� 7RP &ROHPDQ� 0RGHUDWRU 	 (OGHU� 7LP %HDQH� 7UHDVXUHU� 0DU\ 0F*HH� )LQDQFH
$GPLQLVWUDWRU� -RKQ )ORXUQR\� (OGHU� .HUU\ %DUNVGDOH� (OGHU� %LOO &DUWHU� %RE /DF\� &DURO
0DUWLQ� 5REHUW 3DUN� (OGHU� &KXFN 6KLPHU� :DOWHU 6PLWK� (OGHU� 'L[RQ :DOODFH� DQG 5HY�
&DUVRQ�5K\QH��([�2IILFLR�

6WHZDUGVKLS�DQG�)LQDQFH�&RPPLWWHH��6	)��2YHUVLJKW

Â� 'XULQJ�������6	)�RYHUVDZ�WKH�IROORZLQJ�NH\�LQLWLDWLYHV�
D� 73&·V QRPLQDWLRQ SURFHVV GHYLDWHG IURP WKH SURFHVV�GHVFULSWLRQ VHW IRUWK LQ WKH
%RRN RI 2UGHU� 6	) VXEPLWWHG WKH IROORZLQJ FKDQJHV WR WKH 6HVVLRQ� ��� 6	) ZLOO
FHDVH VHUYLQJ DV WKH RUJDQL]HU IRU WKH 1&� ��� 7KH 1& ZLOO LQFOXGH D VODWH RI
QRPLQHHV IRU WKH &RQJUHJDWLRQ·V FRQVLGHUDWLRQ �(OHFWLRQ ZLOO LQFOXGH
(OGHUV�'HDFRQV�1&�� ��� 7KH FRQJUHJDWLRQ ZLOO DSSURYH D UHYLVHG� VPDOOHU 1& LQ
FRPSOLDQFH ZLWK WKH %RRN RI 2UGHU� �� 73& 3URFHGXUHV DQG 3ROLFLHV ZLOO EH DPHQGHG
DFFRUGLQJO\�
E� )RFXVLQJ RQ 6WHZDUGVKLS� 6	) ZRUNHG ZLWK JURXSV WR SUHVHQW ���� ´0RPHQWV IRU
0LVVLRQµ DQG VLPLODU SUHVHQWDWLRQV WR KLJKOLJKW KRZ WKH ´WLPH� WDOHQW� DQG WUHDVXUHµ
FRQWULEXWLRQV RI 73& VXSSRUW RXU PLVVLRQ SULRULWLHV� :LWK PLVVLRQ DV WKH FHQWUDO
IRFXV� WKHVH PHVVDJHV DUH LQWHQGHG WR HGXFDWH DQG LQVSLUH WKH FRQJUHJDWLRQ E\
KLJKOLJKWLQJ�PLVVLRQ�UHODWHG�DFWLYLWLHV�WKDW�WDNH�SODFH�RXWVLGH�RI�ZRUVKLS�VHUYLFHV�
F� 8SGDWHG DQG UHLQYLJRUDWHG WKH SURJUDP WKDW SURYLGHV EULFNV IRU WKH +HULWDJH
*DUGHQ�

Ã� 6	)�VXSSRUWHG�WKH�IROORZLQJ�RQJRLQJ�RSHUDWLRQV�
D� %XGJHW GHYHORSPHQW DQG PRQWKO\ UHYLHZ RI LQFRPH DQG H[SHQVHV FRPSDUHG WR
EXGJHW��LQ�FRRSHUDWLRQ�ZLWK�WKH�7UHDVXUHU�DQG�)LQDQFLDO�$GPLQLVWUDWRU�
E� 6XSSRUW RQJRLQJ RSHUDWLRQV VXFK DV RIIHULQJ HQYHORSH GLVWULEXWLRQ�FROOHFWLRQ�
ZRUVKLS�VHUYLFH�RIIHULQJ�FROOHFWLRQV��DQG�'HGLFDWLRQ�6XQGD\�
F� 0RQLWRUHG�ZRUN�RI�6XE�FRPPLWWHHV��DV�IROORZV�

+<OI À ]N Â ]N�/²�
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$V GHILQHG LQ WKH :RUVKLS &RPPLWWHH·V 3ROLFLHV DQG 3URFHGXUHV WKH :RUVKLS &RPPLWWHH HQFRXUDJHV DQG
SURYLGHV IRU IDLWKIXO GLVFLSOHVKLS WKURXJK VDFUHG LQGLYLGXDO� IDPLO\ DQG FRUSRUDWH ZRUVKLS XQGHU WKH
JXLGDQFH RI WKH %RRN RI 2UGHU� 7KH &RPPLWWHH RYHUVHHV 7XFNDKRH·V :RUVKLS 6HUYLFHV HQFRXUDJLQJ D
5HIRUPHG XQGHUVWDQGLQJ RI WKH QDWXUH DQG PHDQLQJ RI ZRUVKLS� SURYLGLQJ IRU WKH ZRUVKLS VHWWLQJ�
LQFOXGLQJ�SUHSDUDWLRQ�RI�WKH�VDQFWXDU\�SULRU�WR�DQG�DIWHU�VHUYLFHV�

7KH ���� &RPPLWWHH PHPEHUV LQFOXGHG� -RKQ )ORXUQR\ �(OGHU DQG 0RGHUDWRU�� 0DUWKD
&DPSEHOO �(OGHU�� $O .HQW �(OGHU DQG 0RGHUDWRU -DQ�-XQH�� 0DU\ &KULV :HUQHU �(OGHU
-DQ�-XQH�� 7RP $GDLU� $QQH %HDQH� +DO %UHLWHQEHUJ� 6XVDQ %UHLWHQEHUJ� .DUHQ &RRNH� 6DUDK
&RWKHUQ� :DOWHU +RJDQ� $OH[ 0LOOHU� %ULQW 3UDWW .H\HV �7UDQVLWLRQDO 3DVWRU�� &DUVRQ 5K\QH
�&RYHQDQW�3DVWRU��

+LJKOLJKWV�RI������DQG�$FWLYLWLHV�3HUIRUPHG�E\�WKH�:RUVKLS�&RPPLWWHH�LQFOXGHG�

$GDSWHG WR D QHZ WLPH IRU :RUVKLS� ,W ZDV GHFLGHG E\ 6HVVLRQ WKDW WKH VHUYLFH ZRXOG PRYH
IURP�������WR�������D�P�

7UDQVLWLRQHG IURP &DUVRQ 5K\QH DV &RYHQDQW 3DVWRU WR %ULQW 3UDWW .H\HV DV 7UDQVLWLRQDO 3DVWRU
WR�&DUVRQ�5K\QH�DV�&RYHQDQW�3DVWRU�

&HOHEUDWHG WKH UHWLUHPHQW DQG GHGLFDWLRQ RI VHUYLFH RI 0DUN &DLQ DV 'LUHFWRU RI 0XVLF DIWHU ��
\HDUV DW 7XFNDKRH� 0DQ\ IRUPHU FKRLU PHPEHUV FDPH EDFN WR SHUIRUP LQ 0DUN·V KRQRU GXULQJ
ZRUVKLS�

,QFRUSRUDWHG WKH QHZO\ KLUHG 'LUHFWRU RI &KULVWLDQ )RUPDWLRQ LQWR WKH ZRUVKLS VHUYLFH ZLWK
WKH 7LPH IRU <RXQJ 'LVFLSOHV DQG H[SHULPHQWHG ZLWK WKDW SDUW RI WKH VHUYLFH ERWK ZLWK DQG
ZLWKRXW�WKH�PLFURSKRQH���,W�ZDV�XOWLPDWHO\�GHFLGHG�WR�KDYH�PLFURSKRQHV�XVHG�

+LUHG D WHDP RI IRXU RI 7XFNDKRH·V \RXQJ PHQ DV OLYHVWUHDP RSHUDWRUV� 7RP $GDLU WUDLQHG
WKHP�

5HFRJQL]HG WKH UHWLUHPHQW RI *UHJ %OHYLQV DV /HDGHU RI 8VKHU *XLOG DIWHU PDQ\ \HDUV RI
GHGLFDWHG�VHUYLFH��$SSRLQWHG�-HUU\�:DONHU�DV�/HDGHU�

&KDQJHG FRPPXQLRQ SURWRFROV DV &RYLG��� FRQFHUQV FKDQJHG� :H ZHQW IURP XVLQJ VHOI�VHUYH
LQGLYLGXDO�FXSV�WR�VHUYLQJ�FRPPXQLRQ�E\�LQWLQFWLRQ�

TPC Annual Report 2022 Page 19 of 27



5HLQVWDWHG�DFRO\WHV�ZLWK�WKH�\RXWK��-LP�0F/HVNH\�WUDLQHG�DQG�RYHUVDZ�WKHP�

5HLQVWDWHG�&HQWVDELOLW\�2IIHULQJ�

5HYLHZHG�SURFHGXUHV�IRU�FROOHFWLQJ�DWWHQGDQFH�DQG�FUHDWHG�&RQQHFWLRQ�&DUGV�

7KH &KULVWPDV &DQWDWD ´(YHUODVWLQJ /LJKWµ ZDV SHUIRUPHG RQ 'HFHPEHU ��WK� ,W ZDV
EHDXWLIXOO\�SHUIRUPHG�DQG�ZHOO�DWWHQGHG�

&KULVWPDV (YH 6HUYLFH DW ���� �3DJHDQW� DQG ���� �&RPPXQLRQ�� %RWK VHUYLFHV KDG FORVH WR
SUH�SDQGHPLF�DWWHQGDQFH�

2XU 3DVWRUV� 6WDII� 6HVVLRQ DQG &KXUFK 0HPEHUV KDYH EHHQ FUHDWLYH� IOH[LEOH� FRPPLWWHG� DQG
UHOHQWOHVV LQ HQVXULQJ WKDW RXU FRQJUHJDWLRQ KDV KDG FRQWLQXLW\ LQ WKHLU DELOLW\ WR ZRUVKLS
GXULQJ�WKLV�WLPH�RI�FRQVWDQW�WUDQVLWLRQ�

5HVSHFWIXOO\�6XEPLWWHG�
-RKQ�)ORXUQR\��0RGHUDWRU
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0DUN &DLQ OHIW RQ OHDYH LQ 0D\ ���� DQG 6DUDK &RWKHUQ VHUYHG DV VXEVWLWXWH RUJDQLVW
XQWLO 6HSWHPEHU ����� ZKHQ 0DUN UHWLUHG� $W WKDW WLPH� 6DUDK ZDV DSSRLQWHG ,QWHULP
'LUHFWRU�RI�0XVLF�

7KH FKRLU UHWXUQHG WR VLQJLQJ LQ�SHUVRQ GXULQJ ZRUVKLS LQ 6HSWHPEHU ���� DQG ZLOO
FRQWLQXH WR VLQJ XQWLO WKH ILUVW ZHHN LQ -XQH� ����� :H DUH FXUUHQWO\ DW �� PHPEHUV� 7KH
FKRLU VDQJ DQ ,QWURLW DQG DQ $QWKHP HYHU\ 6XQGD\� SOXV D ���PLQXWH &KULVWPDV &DQWDWD
RQ 'HFHPEHU ��� ����� GXULQJ WKH VHUYLFH� 7KH FKRLU SUDFWLFHV HYHU\ 7KXUVGD\ HYHQLQJ
DW������LQ�WKH�VDQFWXDU\��0DQ\�WKDQNV�WR�WKHP�IRU�WKHLU�KDUG�ZRUN�DQG�FRPPLWPHQW�

:H KDYH EHHQ EOHVVHG WKLV \HDU WR KDYH � WDOHQWHG EHOO ULQJHUV SOD\ GXULQJ VHUYLFHV RQ
1RYHPEHU �� 'HFHPEHU � DQG LQ HDUO\ ���� RQ )HEUXDU\ � DQG 0DUFK ��� 7KH\ DUH 3DP
%XUFK� 5DFKHO %XUFK� %HFN\ *URYHV DQG %HFN\ 7KHXHU� 0DQ\ WKDQNV WR WKHP IRU VKDULQJ
WKHLU�JLIWV�

7KH FKLOGUHQ DOVR VDQJ ZLWK WKH FKRLU RQ )HEUXDU\ �� ����� 7KH\ ZHUH ZRQGHUIXO DQG ZH
KRSH�WKH\�FDQ�GR�WKLV�DJDLQ�

6DUDK�&RWKHUQ
,QWHULP�'LUHFWRU�RI�0XVLF
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7KH�73&�6FKRODUVKLS�)XQGV�&RPPLWWHH�PDQDJHV�WKH�:DULQQHU�)DPLO\�6FKRODUVKLS�

*HQHUDO &RPPLWWHH� %HWK $\HUV� *UHJ %OHYLQV �XQWLO �������� 3DP %XUFK� 6XVDQ *DOYLQ� .DWK\
0DKRQH� 0DWWKHZ 0DKRQH\ �XQWLO �������� 'RQQD 6DXHU� 6WDQ 6DXHU� (WKDQ 6KHUPDQ� DQG
/HVOLH�6KLPHU�

6HOHFWLRQ &RPPLWWHH� 3DXO $QGHUVRQ� %RE $QGUHZV �9&8 FROOHDJXH RI 3DP %XUFK�� %HWK
$\HUV� *UHJ %OHYLQV �XQWLO �������� 0DWWKHZ 0DKRQH\ �XQWLO �������� 6XVDQ *DOYLQ� DQG
5DFKHO�6KHUPDQ�

(VWDEOLVKHG LQ ����� WKH :DULQQHU 6FKRODUVKLS )XQG SURYLGHV D PHULW�EDVHG� OXPS�VXP JUDQW
RI XS WR ������ RYHU D ��\HDU SHULRG IRU SRVW KLJK VFKRRO HGXFDWLRQ� ¬ (OLJLEOH DSSOLFDQWV
�PHPEHUV RI 7XFNDKRH� PD\ EH DV ROG DV �� DQG PXVW EH DWWHQGLQJ D IRXU�\HDU FROOHJH� D
JUDGXDWH�VFKRRO��FRPPXQLW\�FROOHJH��MXQLRU�FROOHJH��RU�FDUHHU�HGXFDWLRQ�VFKRRO�

3ULRU UHFLSLHQWV� $PHOLD $GDLU �6DUDK /DZUHQFH��¬2ZHQ $\HUV �3ULQFHWRQ�� &ODLUH *DOYLQ
�:LOOLDP 	 0DU\�� &RULQQH %XUFK �%HUNOHH &ROOHJH RI 0XVLF�� /DXUD $QGHUVRQ �9&8�� %DLOH\
.DQH �9&8�� 7KRPDV 0RRUH �-08�� -D\ *XOOHU �5DQGROSK 0DFRQ�� DQG +DQQDK 5D\ �:LOOLDP
	�0DU\��

,Q OLHX RI IXQGUDLVLQJ� LQ -XO\ ���� WKH &RPPLWWHH UHTXHVWHG IXQGLQJ RYHU D ILYH�\HDU SHULRG
IURP WKH &KXUFK·V (QGRZPHQW )XQG DW WKH UDWH RI ������� SHU \HDU� 7KH UHTXHVW ZDV JUDQWHG�
7KH SD\PHQW VFKHGXOH EHJDQ -XO\ ���� DQG -DQXDU\ WKHUHDIWHU� ZLWK WKH ODVW SD\PHQW WR EH
-DQXDU\ ����� 7KH &RPPLWWHH ZLOO DGGUHVV WKH QHHG IRU RWKHU IXQGUDLVLQJ HIIRUWV LQ WKH IXWXUH�
SRVVLEO\�LQFOXGLQJ�\RXWK�LQYROYHPHQW�LQ�WKRVH�HIIRUWV�

$V�RI�WKH�HQG�RI�������WKH�DVVHWV�LQ�WKH�6FKRODUVKLS�)XQG�WRWDOHG���������

6XEPLWWHG�E\��/HVOLH�6KLPHU
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7KH ������� %RDUG RI 'HDFRQV FRQVLVWV RI �� 'HDFRQV� 7RP $GDLU� &LQG\ %DUURZ� 7HUU\
%UDG\� 6DUDK &RWKHUQ� 1DQF\ )DELDQ� %HFN\ *URYHV �0RGHUDWRU�� -XOLH *XOOHU� :DOWHU
+RJDQ� .DWK\ 0DKRQH� %DUEDUD 0DLGHQ� &DQGDFH 0DUWLQ� 0DU\ 0F*HH �6HFUHWDU\��
0DU\ 3DUN� -HUU\ :DONHU� DQG -HDQQH :HEVWHU� (DFK 'HDFRQ LV DVVLJQHG D &DUH�6KDUH
*URXS �&�6 *URXS� FRQVLVWLQJ RI DSSUR[LPDWHO\ ����� 7XFNDKRH PHPEHUV� ,Q �����
WKHUH ZHUH IHZHU 'HDFRQV WKDQ WKH SUHYLRXV \HDU VR WKH 0RGHUDWRU ZDV DVVLJQHG D
JURXS� 7KH %RDUG RI 'HDFRQV KDV ULVHQ WR WKH FKDOOHQJH RI UHHVWDEOLVKLQJ FRQQHFWLRQV
ZLWK�PHPEHUV�DV�ZH�HPHUJH�IURP�WKH�SDQGHPLF�

*HQHUDO�'HDFRQ�'XWLHV

'HDFRQV UHDFK RXW RQ D UHJXODU EDVLV WR WKHLU &�6 *URXSV LQ SHUVRQ� E\ SKRQH� DQG E\
HPDLO RU SRVWDO PDLO WR NHHS LQ WRXFK� 7KH\ DOVR FRPPXQLFDWH WR WKHLU &�6 *URXSV DERXW
XSFRPLQJ 7XFNDKRH HYHQWV DQG QRWLFHV VXFK DV GHDWKV RI FRQJUHJDWLRQ PHPEHUV�
'HDFRQV KDYH D UDQJH RI GXWLHV ZKLFK PD\ LQFOXGH� RUJDQL]LQJ PHDOV IRU PHPEHUV DV
QHHGHG� YLVLWLQJ PHPEHUV LQ WKH KRVSLWDO DQG�RU QXUVLQJ IDFLOLWLHV� DQG DUUDQJLQJ IRU
WUDQVSRUWDWLRQ WR FKXUFK IRU 6XQGD\ ZRUVKLS� RWKHU FKXUFK DFWLYLWLHV� GRFWRU·V
DSSRLQWPHQWV��DQG�RU�RWKHU�QHHGV�

:KHQ D PHPEHU RI D 'HDFRQ·V &�6 *URXS SDVVHV DZD\� WKH 'HDFRQ PD\ RUJDQL]H
DW�KRPH PHDOV IRU WKH IDPLO\ �XVLQJ WKH 0HDO 7UDLQ ZHEVLWH�� 7KH %RDUG RI 'HDFRQV DOVR
PDLQWDLQV VHYHUDO ´%HUHDYHPHQW %R[HVµ ZKLFK PD\ EH ORDQHG WR D JULHYLQJ IDPLO\�
7KHVH ER[HV FRQWDLQ SDSHU SURGXFWV� WKDQN \RX QRWHV� VWDPSV� DQG RWKHU LWHPV WKH
IDPLO\ PD\ ILQG XVHIXO� 7KH PRGHUDWRU VHQGV V\PSDWK\ FDUGV WR IDPLOLHV RI WKH
GHFHDVHG�RQ�EHKDOI�RI�WKH�%RDUG�RI�'HDFRQV�

0RQWKO\ 5HSRUWV � 'HDFRQV VXEPLW PRQWKO\ UHSRUWV GHWDLOLQJ WKHLU FRQWDFW ZLWK
PHPEHUV� 7KH UHSRUWV PD\ LQGLFDWH WKDW D YLVLW LV QHHGHG E\ WKH SDVWRUDO FDUH VWDII� WKDW
IORZHUV VKRXOG EH GHOLYHUHG� RU WKDW D UHFRPPHQGDWLRQ LV QHHGHG IRU WKH DVVLJQPHQW RI
D 6WHSKHQ 0LQLVWHU� 7KH 0RGHUDWRU VXPPDUL]HV WKH UHSRUWV DQG VKDUHV WKH VXPPDU\
DQG�WKH�LQGLYLGXDO�UHSRUWV�ZLWK�WKH�SDVWRUDO�FDUH�VWDII�

&DUG 6KRZHU ² (DFK PRQWK� WZR 'HDFRQV VHQG FDUGV WR RXU KRPHERXQG PHPEHUV�
&DUGV DUH LQWHQGHG WR OHW RXU KRPHERXQG PHPEHUV NQRZ WKH\ DUH LQ RXU WKRXJKWV DQG
SUD\HUV DQG DUH VWLOO D SDUW RI RXU FKXUFK FRPPXQLW\� 'HDFRQV UHFHLYH SRVLWLYH IHHGEDFN
DQG�DSSUHFLDWLYH�FRPPHQWV�IURP�PHPEHUV�ZKR�UHFHLYH�WKHVH�FDUGV�

)ORZHU GHOLYHU\ ² 7KH 'HDFRQV GHOLYHU (DVWHU IORZHUV DQG &KULVWPDV SRLQVHWWLDV WR
KRPHERXQG�PHPEHUV�IROORZLQJ�HDFK�KROLGD\�
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(PHUJHQF\ 6KHOWHU 0HDOV ² ,Q WKH VXPPHU PRQWKV� WKH 'HDFRQV SURYLGH GLQQHU IRU WKH
0HQ·V (PHUJHQF\ 6KHOWHU WR JLYH WKH \HDU�URXQG FRRNV D EUHDN� 7KLV PLQLVWU\ KDV EHHQ
RQJRLQJ�IRU�RYHU����\HDUV�

2WKHU 'XWLHV�5HVSRQVLELOLWLHV ² ,Q ���� WKH 'HDFRQV PHW PRQWKO\ YLD =RRP RQ WKH
WKLUG :HGQHVGD\ RI WKH PRQWK DQG URWDWHG WKH UHVSRQVLELOLW\ HDFK PRQWK RI WKH RSHQLQJ
GHYRWLRQDO� FORVLQJ SUD\HU� FDUG VKRZHU� DQG DWWHQGLQJ WKH PRQWKO\ 6HVVLRQ PHHWLQJ�
7KRVH ZKR DWWHQGHG WKH 6HVVLRQ PHHWLQJ UHSRUWHG WR WKH %RDUG RI 'HDFRQV ZKDW WKH\
OHDUQHG DW WKDW PHHWLQJ� %HJLQQLQJ LQ -DQXDU\ ����� PHHWLQJV ZLOO PRYH WR WKH WKLUG
6XQGD\�RI�WKH�PRQWK�DQG�ZLOO�EH�KHOG�LQ�SHUVRQ�

3ULRU WR WKH SDQGHPLF� 'HDFRQV DOVR VHUYHG FRPPXQLRQ LQ FKXUFK DQG LQ PHPEHUV·
KRPHV� XQIRUWXQDWHO\� WKLV PLQLVWU\ ZDV VXVSHQGHG GXULQJ WKH SDQGHPLF� 2YHU WKH ODVW
IHZ PRQWKV RI WKH \HDU� 'HDFRQV UHDFKHG RXW WR PHPEHUV RI WKHLU &�6 JURXSV WR
GHWHUPLQH ZKR ZRXOG OLNH WR EHJLQ UHFHLYLQJ KRPH FRPPXQLRQ� $ SUHOLPLQDU\ OLVW ZDV
GUDIWHG�ZLWK�KRPH�FRPPXQLRQ�VHUYLFHV�UHVWDUWLQJ�LQ�HDUO\������

5HVSHFWIXOO\�VXEPLWWHG�
%HFN\�*URYHV����������0RGHUDWRU
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7KH 3UHVE\WHULDQ :RPHQ RI 7XFNDKRH &KXUFK �NQRZQ DV WKH :RPHQ·V 6WXG\ *URXS�
KDYH DSSUR[LPDWHO\ �� UHJXODU DWWHQGHHV ZKR QRUPDOO\ PHHW RQ WKH ILUVW 0RQGD\
HYHQLQJ�RI�HDFK�PRQWK��2FWREHU�WR�0D\�

,Q WKH VSULQJ� ZH FRPSOHWHG D VWXG\ RI &KULVWLDQLW\ DQG :RUOG 5HOLJLRQV� E\ $GDP
+DPLOWRQ���,Q�WKH�IDOO�RI�������ZH�EHJDQ�D�+RUL]RQV�%LEOH�VWXG\�FDOOHG &RPH�WR�WKH�:DWHUV�

2XU VWUHDPOLQHG DSSURDFK RI RIIHULQJ RQO\ RQH FLUFOH LV ZRUNLQJ ZHOO� DWWHQGDQFH DQG
HQWKXVLDVP UHPDLQ VWURQJ� $ VPDOO JURXS RI GHGLFDWHG WHDFKHUV SODQV PRQWKO\ OHVVRQV�
:H DGYHUWLVH WKDW PHPEHUVKLS LV ORZ�SUHVVXUH � QR WHDFKLQJ RU KRVWLQJ UHVSRQVLELOLWLHV�
:H XQGHUWDNH RXWUHDFK SURMHFWV RFFDVLRQDOO\� ZLWK D IRFXV RQ QRW RYHUZKHOPLQJ
PHPEHUV ZLWK WRR PDQ\ UHTXHVWV� :H FDUHIXOO\ FRQVLGHU PRQHWDU\ GRQDWLRQV HDFK \HDU�
EDVHG RQ FXUUHQW FRQWULEXWLRQV SOXV D SRUWLRQ RI IXQGV WKDW KDYH DFFXPXODWHG GXULQJ
WKH�\HDUV�ZKHQ�3:�ZDV�D�ODUJHU�RUJDQL]DWLRQ�

)ROORZLQJ�LV�D�VXPPDU\�RI�WKH�RXWUHDFK�SURMHFWV�RI�WKH�:RPHQ·V�6WXG\�*URXS�IRU������

�� 0DGH ILQDQFLDO FRQWULEXWLRQV WR 3UHVE\WHULDQ 0LVVLRQV LQ VXSSRUW RI &LQG\
&RUHOO� 3UHVE\WHULDQ 'LVDVWHU $VVLVWDQFH� &DPS +DQRYHU� DQG &RYHQDQW :RRGV
*XLOG�

�� 3XUFKDVHG &KULVWPDV JLIWV RI FKLOGUHQ·V FORWKLQJ DQG WR\V IRU +RXVLQJ )DPLOLHV
)LUVW�

�� &RPSOHWHG�VHYHUDO�7KDQNVJLYLQJ�GLQQHU�ER[HV�IRU�GRQDWLRQ�

%HFN\�7KHXHU
0RGHUDWRU
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7KH�6WHSKHQ�0LQLVWU\�ZDV�LQDFWLYH�LQ������GXH�WR�&RYLG�

*LQJHU�6SHQFH��$�:��'LFNHUVRQ�DQG�%DUELH�.HDWWV
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'XULQJ ���� , SUHDFKHG 6XQGD\� 6HSWHPEHU ��� ILOOLQJ LQ IRU 5HY� .H\HV ZKHQ KH WHVWHG
SRVLWLYH IRU &29,'���� , ZDV DPRQJ WKRVH ZKR WDXJKW DV SDUW RI WKH :LUHG :RUG DGXOW
6XQGD\ 6FKRRO VHULHV RQ FRQWHPSRUDU\ LVVXHV� ZDV D PHPEHU RI WKH :RUVKLS
&RPPLWWHH� DQG VHUYHG DV DQ XVKHU� , DOVR PHW ZLWK 'DNRWD :DGH WR GLVFXVV KLV
LQWHUQVKLS DW 7XFNDKRH� $V D PHPEHU RI WKH 3UHVE\WHU\ RI WKH -DPHV� , DWWHQGHG YLUWXDO
3UHVE\WHU\�PHHWLQJV�¬

5HVSHFWIXOO\�VXEPLWWHG��+DO¬

7KH�5HY��(��+DUROG��+DO��%UHLWHQEHUJ��-U�
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