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,� DP � KRQRXUHG� WR� SUHVHQW� WR� \ RX� WKH� DQQXDO� UHSRUW� IRU� 0 ( � ) DP LO\
6HUYLFHV� IRU� WKH� \ HDU� HQGLQJ� � � � -XQH� � � � � �� � ,W� LV� ZLWK� JUHDW
HQWKXVLDVP � DQG� D� VWURQJ� VHQVH� RI� UHVSRQVLELOLW\ � WKDW� ,� DVVXP H� WKH
UROH� RI� &KLHI� ( [ HFXWLYH� DQG� WDNH� WKLV� RSSRUWXQLW\ � WR� UHIOHFW� RQ� WKH
DFFRP SOLVKP HQWV�� FKDOOHQJHV�� DQG� H[ FLWLQJ� SURVSHFWV� WKDW� OLH� DKHDG
IRU�RXU�RUJDQLVDWLRQ�

$�<HDU�RI�5HVLOLHQFH�DQG�$FKLHYHP HQW
' HVSLWH� WKH� XQSUHFHGHQWHG� FKDOOHQJHV� EURXJKW� DERXW� E\ � WKH� $XFNODQG� IORRGV�� &\ FORQH� * DEULHOOH� DQG
ORRP LQJ� IXQGLQJ� FXWV�� RXU� WHDP � GHP RQVWUDWHG� UHP DUNDEOH� UHVLOLHQFH� DQG� DGDSWDELOLW\ �� : H� QRW� RQO\
ZHDWKHUHG�WKH�VWRUP �EXW�HP HUJHG�VWURQJHU��DQG�P RUH�FRQQHFWHG�LQ�RXU�UHVSRQVH�WR�FRP P XQLW\ �QHHGV�
) LQDQFLDO�+LJKOLJKWV
$OWKRXJK�ZH� IDFHG� IXQGLQJ�XQFHUWDLQW\ �DV�WKH� \ HDU�FDP H�WR�DQ�HQG��WKH�P DQDJHUV�SXW�LQ�FRQVLGHUDEOH
HIIRUW�WR�SUHVHUYH�FXUUHQW�IXQGLQJ�ZKLOH�DOVR�VHFXULQJ�DGGLWLRQDO�IXQGLQJ� IRU�WKH�XSFRP LQJ� \ HDU�� : H�DUH
GHOLJKWHG� WR� QRW� RQO\ � VXVWDLQ� WKH� LQFUHGLEOH� HIIRUWV� LQ� ERWK� WKH� ) DP LO\ � : HOOEHLQJ� DQG� 7DLDR� VHUYLFH
GRP DLQV�EXW�DOVR�H[ SDQG�RXU�LQLWLDWLYHV� IRU�WKH� \ HDU�DKHDG��7KLV�LV�D�WHVWDP HQW�WR�WKH�GHGLFDWLRQ�DQG
KDUG�ZRUN�RI�RXU�HP SOR\ HHV�DQG�WKH�WUXVW�DQG�VXSSRUW�RI�RXU�IXQGHUV�
6WUDWHJLF�,QLWLDWLYHV
7KURXJKRXW�WKH�\ HDU��ZH�LP SOHP HQWHG�D�YDULHW\ �RI�LQLWLDWLYHV�DLP HG�DW�SRVLWLRQLQJ�0 ( �) DP LO\ �6HUYLFHV�IRU
VXVWDLQDEOH�JURZWK�DQG�ORQJ�WHUP �VXFFHVV��. H\ �KLJKOLJKWV�LQFOXGH�
/ HDGHUVKLS� 6XFFHVVLRQ�� 2QH� VLJQLILFDQW� OHVVRQ� IURP � WKH� SDVW� \ HDU� LV� WKH� LP SRUWDQFH� RI� VXFFHVVLRQ
DFURVV� DOO� RUJDQLVDWLRQDO� OHYHOV�� ZKHUH� ZH� DFWLYHO\ � VRXJKW� RXW� SURIHVVLRQDOV� DQG� FRP P XQLW\ � P HP EHUV
ZKR� DVSLUH� WR� HQKDQFH� WKHLU� JRYHUQDQFH� VNLOOV�� HQDEOLQJ� WKHP � WR� JURZ� DORQJVLGH� H[ SHULHQFHG� ERDUG
P HP EHUV��7KH�EHQHILWV�RI�VXFFHVVLRQ�SODQQLQJ�LQ�SUHYLRXV�\ HDUV�KDYH�FRP H�WR�IUXLWLRQ��ZKHUH�ZH�KDYH
SURJUHVVHG�VWDII�LQWR�OHDGHUVKLS�SRVLWLRQV�DFURVV�0 ( � ) DP LO\ �6HUYLFHV�� � : H�DOVR�LGHQWLILHG�WKH�QHHG� IRU
DQ�2IILFH�0 DQDJHU�UROH�DQG�KDYH�QRZ�LQWURGXFHG�WKLV�SRVLWLRQ�DV�ZH�SURJUHVV�
) ORRG� 5HVSRQVH� DQG� $GYRFDF\ �� 7KH� 0 DQDDNL� 7DQJDWD� DQG� 7DLDR� 7HDP V� ZHUH� SDUW� RI� D� FROODERUDWLYH
LQLWLDWLYH� DP RQJ� 0 DQJHUH�EDVHG� VHUYLFH� SURYLGHUV� WR� P RELOL] H� DVVLVWDQFH� IRU� IDP LOLHV� ZKR� ZHUH
VLJQLILFDQWO\ � DIIHFWHG� E\ � WKH� IORRGLQJ�� 2XU� LQYROYHP HQW� KHOSHG� LGHQWLI\ � WKH� FKDOOHQJHV� IDP LOLHV� ZHUH
FRQIURQWLQJ�� SLQSRLQWLQJ� WKH� DUHDV� ZKHUH� ZH� FRXOG� RIIHU� DVVLVWDQFH�� DQG� GHWHUP LQLQJ� WKH� DGYRFDF\
UHTXLUHG�ZLWK�ORFDO�JRYHUQP HQW�DJHQFLHV�IRU�UHVRXUFLQJ��
&RP P XQLW\ � ( QJDJHP HQW�� 7KLV� \ HDU� ZH� OHDG� RXW� WZR� SURMHFWV� IRU� . DLQJD� 2UD� ZLWKLQ� WKH� 0 DQJHUH� ( DVW
DUHD�WR�HQVXUH�WKH�YRLFHV�RI�IDP LOLHV�LQ�WKH�FRP P XQLW\ �ZHUH�SUHVHQWHG�LQ�WKH�IXWXUH�GHYHORSP HQW�SODQV
IRU�0 DQJHUH�( DVW�KRXVLQJ��

2XWORRN�IRU�WKH�) XWXUH
$V� ZH� ORRN� DKHDG�� ZH� DUH� ILOOHG� ZLWK� RSWLP LVP � IRU� WKH� FRP P XQLW\ � WR� WKULYH� DQG� EH� ZHOO�� 2XU� WHDP � DUH
UHDG\ � WR� H[ SORUH� QHZ� RSSRUWXQLWLHV� WR� DFWLYDWH� WKH� LP P HQVH� SRWHQWLDO� DURXQG� XV� DQG� WR� LP SURYH� RXU
VHUYLFH�WR�FKLOGUHQ��IDP LOLHV�DQG�WKH�WDLDR�
,Q�FORVLQJ�� ,�ZDQW�WR�H[ SUHVV�P \ �VLQFHUH�JUDWLWXGH�WR�RXU�HP SOR\ HHV��FXVWRP HUV��DQG�SDUWQHUV� IRU� \ RXU
XQZDYHULQJ�VXSSRUW��7RJHWKHU��ZH�ZLOO�FRQWLQXH�WR�EXLOG�RQ�WKH�VWURQJ�IRXQGDWLRQ�RI�0 ( �) DP LO\ �6HUYLFHV
WR�HQFRXUDJH�D�WKULYLQJ�DQG�UHJHQHUDWLYH�SHRSOH�DQG�SODFH�
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. LD� RUD� NRXWRX�� : KDW� D� \ HDU� ���� QHZ� VKRRWV� DUH� VSURXWLQJ� RXW� RI� WKH
OHDUQLQJV�RI�&29,' �� � �DQG�WKH�IORRGV��WKH�QHZ�GHYHORSP HQWV�LQ�0 DQJHUH
DQG�WKH�YLVLRQLQJ�DURXQG�WKH�ZRUOG�DV�LW�ZLOO�EHFRP H�� : H�HQWHU�WKLV�WLP H
ZLWK�D�QHZ�&( � ����DZHVRP H�ZRUN�&DUROH��DQG�D�QHZ�%RDUG� ����DQG�D�P L[
RI�MRXUQH\ V�DQG�MRLQHUV�����
$�UHFRJQLWLRQ�RI�WKH�OHDGHUVKLS�WHDP �DQG�WKH�VWDII�DV�WKH\ �SLFNHG�XS�WKH
FKDOOHQJH� WR� OHDUQ� IURP � WKH� SDVW� � � � \ HDUV� DQG� ORRN� IRUZDUG� WR� WKH� QH[ W
� � ��7KHUH�LV�KRSH�DQG�FRXUDJH�DV�ZH�ZRUN�WRZDUGV�RXU�UROH�LQ�D�UHVLOLHQW�
UHJHQHUDWLYH�0 DQJHUH�����WKH�SHRSOH�DQG�WKH�SODFH�
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