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�����ZDV�WKH�\HDU�RI��ODVW�WLPHV��IRU�1RUWK�+DUERXU�+RFNH\� 

:LWK�XV�ILQDOO\�PRYLQJ�LQWR�WKH�1DWLRQDO�+RFNH\�&HQWUH��1+&���LW�ZDV�WKH�ODVW�WLPH�ZH�KHOG�
RXU�PDQ\�FRPPXQLW\�SURJUDPPHV�DW�WKH�5RVHGDOH�6RXWK�VLWH��WKH�ODVW�WLPH�ZH�KRVWHG�DQ�LQ�
WHUQDWLRQDO�WRXUQDPHQW�XVLQJ�WKH�WUDGLWLRQDO�NLZL�DSSURDFK�RI�LQQRYDWLRQ�DQG�QXPEHU�HLJKW�
ZLUH�DW�D�IDFLOLW\�GHVLJQHG�RQO\�IRU�FRPPXQLW\�XVH��DQG�WKH� ODVW�WLPH�ZH�FRPSHWHG� LQ�WKH�
1DWLRQDO�+RFNH\�/HDJXH�DV�D�5HJLRQ� 

7KHUH�ZHUH�D�FRXSOH�RI�VLJQLILFDQW��ILUVW�WLPH��HYHQWV�WR�DGG�EDODQFH� 

,W�ZDV� WKH� ILUVW� WLPH�1++$�ZHUH�FURZQHG�EDFN� WR�EDFN�&KDPSLRQV�RI� WKH�.�&XS�� WKH� ILUVW�
WLPH�ZH�ZRQ�ERWK�WKH�.�&XS�DQG�WKH�&KDOOHQJH�6KLHOG�LQ�WKH�VDPH�\HDU��DQG�WKH�ILUVW�WLPH�
ZH�RFFXSLHG� WKH�1DWLRQDO�+RFNH\�&HQWUH�DIWHU� VR�PDQ\� \HDUV� RI� SODQQLQJ�DQG�DQ� LQWHQVH��
FKDOOHQJLQJ����PRQWK�EXLOG�SHULRG� 

:KDW�UHPDLQHG�WKH�VDPH�ZDV�KRZ�RXWVWDQGLQJ�RXU�FRPPXQLW\�LV��ZKHQ�WKH\�GHPRQVWUDWHG�
WKHLU�GHVLUH�WR�EH�SDUW�RI�WKH�PRYH�WKURXJK�SXUFKDVLQJ���������RI�IXUQLWXUH�RYHU�D�RQH-ZHHN�
SHULRG��WR�HQVXUH�HYHU\WKLQJ�DERXW�WKH�QHZ�IDFLOLW\�ZDV�ILUVW�FODVV� 

2WKHU�NH\�KLJKOLJKWV�IRU������ZHUH� 

· 1DWLRQDO�+RFNH\�&HQWUH�-�+RPH�RI�1RUWK�+DUERXU�+RFNH\�� 

-�5HORFDWLQJ�WR�WKH�1+&�DIWHU�HLJKW�\HDUV�RI�SODQQLQJ�WKDW�UHDFKHV�EDFN�WR������ZKHQ�
WKH�LGHD�ZDV�ILUVW�WDEOHG 

· +DUERXU�� 

-�$V�WKH�1+&�KDV�WDNHQ�ORQJHU�WKDQ�H[SHFWHG��LW�ZDV�LPSRUWDQW�WR�KDYH�HQRXJK�TXDOLW\�
WXUI�WLPH�WR�VXSSRUW�ERWK�WKH�FRPPXQLW\�DQG�+1=� 

-�.H\�WR�WKLV�ZDV�XSJUDGLQJ�+DUERXU���IURP�WKH�:HW�'UHVVHG�VXUIDFH�WR�D�IXOO�ZDWHU-
EDVHG�WXUI�ZLWK�WKH�HFR�V\VWHP�SDG� 

-�7KDQNV�WR�7LJHU�7XUI�IRU�WKHLU�H[SHUWLVH�DQG�TXDOLW\�ZRUNPDQVKLS�� 

· 1DWLRQDO�+RFNH\�/HDJXH 

-�%DFN�WR�EDFN�FKDPSLRQV�RI�WKH�.�&XS� 

-�&KDOOHQJH�6KLHOG�&KDPSLRQV� 

· +1=�6HUYLFH�$ZDUGV 

-����<HDU�$ZDUGV�-�WKLV�\HDU�1++$�QRPLQDWHG�WKH�IROORZLQJ����SHRSOH�IRU�WKH����\HDUV�
*ROG�$ZDUG�� 

-� %U\FH� &ROOLQV�� ,DQ� %DUWKRORPHZ�� 6KDURQ� :LOOLDPVRQ�� %URQZ\Q� 5HHV�� 'DYH� .RVRRI��
%UHQW�(GZDUGV��5RELQ�.DYDQDJK��&ROLQ�&KHVWHU��-DQ�+HQU\��0DUN�'HPSVWHU��6LPRQ�
7D\ORU��.HUL�'HPSVWHU��5LFKDUG�6KRUWHU��DQG�.DUHQ�/\QFK� 
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· 1++$�/RJR 

-�5HIUHVK�RI�WKH�1++$�/RJR�WR�EHWWHU�UHSUHVHQW�RXU�VSRUW�DQG�KLVWRU\� 

· 1++$�&RQVWLWXWLRQ 

-�)LQDOLVDWLRQ�DQG�DGRSWLRQ�RI�WKH�´ILW�IRU�SXUSRVHµ�1++$�&RQVWLWXWLRQ�� 

-�$�VSHFLDO�DFNQRZOHGJHPHQW�QHHGV�WR�JR�WR�1HLO�8OULFK�DQG�$OH[�&DPSEHOO��$QWKRQ\�
+DUSHU��IRU�WKHLU�VXSSRUW�� 

�����7RXUQDPHQWV 

,Q������1++$�KRVWHG�WKH�IROORZLQJ�7RXUQDPHQWV� 

· 8���7RXUQDPHQW�IRU�WKH�ILUVW�WLPH�LQ����\HDUV��DQG 

· 7KH�RSHQLQJ�JDPHV�RI�WKH�LQDXJXUDO�3UR�/HDJXH� 

1++$�%RDUG 

%RWK�3DXO�0RUULVRQ�DQG�1HLO�8OULFK�VWHSSHG�GRZQ�IURP�WKH�%RDUG��3DXO�DIWHU����\HDUV��DQG�
1HLO�GXH�WR�VHFXULQJ�WKH�+RFNH\�0DQDZDWX�&(2�SRVLWLRQ��7KDQN�\RX�IRU�\RXU�PDQ\�\HDUV�RI�
VHUYLFH�DQG�FRPPLWPHQW�WR�1++$�� 

:HOFRPH�WR�0LFKHOOH�%HQWKDP��DSSRLQWHG�UROH���DQG�1LFN\�6KDYH��FR-RSWHG�UROH��ZKR�KDYH�
HQVXUHG�ZH�FRQWLQXH�WR�KDYH�D�IXOO�%RDUG�TXRWD��%RWK�KDYH�DGGHG�UHDO�YDOXH�LQ�WKH�VKRUW�
SHULRG�RI�WLPH�WKH\�KDYH�EHHQ�LQYROYHG�� 

:H�VKRXOG�EH�YHU\�SURXG�RI�WKH�JHQGHU�EDODQFH�DQG�GLYHUVLW\�RI�OLIH�H[SHULHQFHV�DQG�VNLOOVHW�
DURXQG�WKH�%RDUG�WDEOH�QRZ��� 

)LQDQFLDO 

$JDLQ��LW�LV�YHU\�SOHDVLQJ�WR�DQQRXQFH�DQRWKHU�ILQDQFLDO�VXUSOXV�RI��������� 

:KLOH�WKLV�LV�DQ�LQFUHDVH�RQ������SOHDVH�QRWH�LW�LV�D�UHVXOW�RI�WKH�JHQHURVLW\�RI�RXU�FRPPX�
QLW\�ZKR�GRQDWHG�WKH�VXP�RI���������IRU�WKH�SXUFKDVH�RI�QHZ�IXUQLWXUH�IRU�WKH�1+&� 

,I�WKLV�KDG�QRW�EHHQ�WKH�FDVH��WKH�VXUSOXV�ZRXOG�KDYH�EHHQ�LQ�OLQH�ZLWK�SUHYLRXV�\HDUV�RI�
������� 

7KDQN�\RX�WR�$PDQGD�*UHHQ���,&�DQG�)LQDQFLDO�6HUYLFHV�2IILFHU��IRU�JXLGLQJ�XV�WKURXJK�WKH�
\HDU�RQ�D�VROLG�ILQDQFLDO�IRRWLQJ� 

$V� DOZD\V� WKHUH� LV� D� ORQJ� OLVW� RI� WKRVH�ZH� QHHG� WR� WKDQN�ZKR�DVVLVW�ZLWK� WKH�GHOLYHU\� RI�
KRFNH\�DV�IROORZV� 

+DUERXU�+RFNH\�&KDULWDEOH�7UXVW 

7KH�PRYH�WR�WKH�QHZ�1DWLRQDO�+RFNH\�&HQWUH�LV�D�GLUHFW�UHVXOW�RI�WKH�ZRUN�WKH�++&7� 

7KDQN�\RX�WR�SHWHU�)HOVWHDG�DQG�KLV�WHDP�IRU�PDNLQJ�WKLV�KDSSHQ�RYHU�VHYHUDO�\HDUV���,W�LV�
JUHDW�WR�KDYH�WKLV�SLHFH�RI�ZRUN�DOPRVW�EHKLQG�XV� 
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6SHFLDO�WKDQNV�PXVW�DOVR�JR�WR�WKH�7UXVW�IRU�FRYHULQJ�D�ODUJH�DPRXQW�RI�WKH�UHORFDWLRQ�DQG�VHW�
XS�FRVW�DVVRFLDWHG�ZLWK�WKH�PRYH�LQWR�WKH�1+&�� 

&OXEV�VFKRROV·�'LYLVLRQDO�FRPPLWWHHV 

7KDQN�\RX�IRU�DOO�WKH�KRXUV�\RX�SXW�LQWR�FRRUGLQDWLQJ�DQG�RUJDQLVLQJ�KRFNH\�DW�WKH�FRDOIDFH���
:LWKRXW�\RX��ZH�ZRXOG�QRW�KDYH�D�JDPH���7KH�ORQJ�KRXUV�DQG�FRPPLWPHQW�WR�HQVXUH�RWKHUV�
KDYH�D�JUHDW�H[SHULHQFH��LV�KXJHO\�DSSUHFLDWHG� 

1++$�%RDUG 

7KDQN�\RX�WR�WKH�%RDUG�IRU�WKH�VXSSRUW�DQG�GLUHFWLRQ�WKH\�SURYLGH���<RXU�SRVLWLYLW\�DQG�XQ�
GHUVWDQGLQJ�RI�WKH�JRYHUQDQFH�VSDFH��DOORZV�1++$�WR�IORXULVK�DQG�EH�RQH�RI�WKH�OHDGLQJ�$V�
VRFLDWLRQV�LQ�1HZ�=HDODQG� 

$�VSHFLDO�PHQWLRQ�WR�*UHJ�'DWVRQ�ZKR��PHHWLQJ�DIWHU�PHHWLQJ��IDLWKIXOO\�WDNHV�WKH�PLQXWHV�� 

1++$�6WDII 

7KDQN�\RX�IRU�WKH�HQGOHVV�KRXUV�\RX�SXW�LQ�WR�HQVXUH�KRFNH\�LV�UXQ�VPRRWKO\��SURYLGLQJ�D�EDO�
DQFH�RI�WUDGLWLRQDO�RSSRUWXQLWLHV�ZKLOH�H[SORULQJ�QHZ�DQG�LQQRYDWLYH�LGHDV� 

<RXU�WLUHOHVV�HQWKXVLDVP�DQG�SRVLWLYH�DWWLWXGH�DUH�D�GULYLQJ�IRUFH�EHKLQG�RXU�VXFFHVV� 

6SRQVRUV 

7KDQN�\RX�WR�DOO�RXU�PDMRU�VSRQVRUV�EHLQJ�*R�+RFNH\��7LJHU�7XUI�DQG�6FRUH�6SRUWVZHDU� 

,W�ZDV�JUHDW�WR�ZHOFRPH�DERDUG�*LOWUDS�1RUWKVKRUH��$�KXJH�WKDQNV�WR�*LOWUDS�3UHVWLJH�ZKR�
KDG�VXSSRUWHG�XV�RYHU�WKH�ODVW�ILYH�\HDUV�KRZHYHU�WKH�*LOWUDS�*URXS�0DQDJHPHQW�IHOW�LW�ZDV�
WLPH�DQG�WKHUH�ZDV�D�EHWWHU�ILW�ZLWK�RXU�ORFDO�FRPPXQLW\�WR�PRYH�RXU�SDUWQHUVKLS�WR�*LOWUDS�
1RUWKVKRUH�� 

+RQRUDU\�6ROLFLWRU 

7KURXJKRXW�WKH�GHYHORSPHQW�RI�WKH�FRQVWLWXWLRQ�DQG�WKH�1+&�TXDOLW\�OHJDO�JXLGDQFH�ZDV�HV�
VHQWLDO� 

7KDQN�\RX�WR�$OH[�&DPSEHOO�DQG�WKH�WHDP�DW�$QWKRQ\�+DUSHU�IRU�WKHLU�VXSSRUW�DQG�FRPPLW�
PHQW�WR�1++$�DV�ZH�ZRUNHG�WKURXJK�HDFK�LVVXH�WR�HQVXUH�ZH�ZHUH�RQ�VROLG�JURXQG� 

$�ILQDO�WKDQNV�WR�DOO�LQYROYHG�LQ�RXU�ZRQGHUIXO�$VVRFLDWLRQ��:LWKRXW�\RX�VXSSRUW�ZH�ZRXOG�QRW�
EH�ZKR�ZH�DUH�  

 

 

 

.HYLQ�0F3KHDW�   5LNL�%XUJHVV 
1++$�%RDUG�&KDLU  1++$�&(2 
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$V�SDUW�RI�RXU�%RDUG�DFWLYLWLHV�ZH�GHFLGHG�WR�
UHYLHZ� WKH� VXLWDELOLW\� RI� RXU� FXUUHQW� ORJR��
7KLV� ZDV� SDUWO\� WULJJHUHG� E\� RXU� LPSHQGLQJ�
PRYH�WR�D�QHZ�KRPH�EXW�DOVR�DQ�DWWHPSW�WR�
¶RZQ·�RXU�RZQ� LGHQWLW\�JLYHQ�KRZ�VLPLODU� LW�
LV�WR�PDQ\�RWKHU�VSRUWV�RUJDQLVDWLRQV�RQ�WKH�
1RUWK�6KRUH�� 

,W� LV� LPSRUWDQW� WKDW� ORJRV�DUH�VLPSOH�� VFDOD�
EOH�� PHPRUDEOH�LPSDFWIXO�� YHUVDWLOH� DQG�
UHOHYDQW�� :KHQ� WHVWLQJ� RXU� FXUUHQW� ORJR�
DJDLQVW�WKHVH�ILYH�FKDUDFWHULVWLFV�LW�ZDV�FRQ�
FOXGHG� WKDW� WKH� FXUUHQW� ORJR� PD\� QRW� EH�
DFKLHYLQJ�LQ�DOO�ILYH�DUHDV�� 

:KLOH�LW�ZDV�DJUHHG�WKDW�WKH�FXUUHQW�ORJR�LV�
VLPSOH� DQG� VFDODEOH� LW� IHOO� VKRUW� RQ� LWV� LP�
SDFW�DQG�UHOHYDQFH��1R�PHPEHU�RI�WKH�ZRUN�
LQJ� JURXS� FRXOG� DUWLFXODWH� D� VWURQJ� DWWDFK�
PHQW�WR�RXU�FXUUHQW�ORJR��PDNLQJ�LW�HDV\�WR�
TXHVWLRQ� WKH� LPSDFW�� QRU� SUHVHQW� D� VWURQJ�
FDVH�DV� WR�ZK\�ZH�KDYH� LW� RU� KRZ� LW� UHSUH�
VHQWV�XV��DJDLQ�PDNLQJ�LW�HDV\�WR�TXHVWLRQ�LWV�
UHOHYDQFH�� 7KH� JURXS� DOVR� TXHVWLRQHG� KRZ�
YHUVDWLOH�LW�UHDOO\�LV 

7KLV� LV� DQ� H[SODQDWLRQ� RI� RXU� UDWLRQDOH� DQG�
WKLQNLQJ�WKDW�IROORZHG« 

7KH�FXUUHQW�ORJR�FDPH�DERXW�GXULQJ�WKH�IRU�
PDWLRQ�RI�WKH�1RUWK�+DUERXU�5HJLRQ��GLVWLQFW�
IURP�$XFNODQG�RU�1RUWK�$XFNODQG��DQG�LW�ZDV�
¶JLIWHG·�WR�DOO�VSRUWV�RUJDQLVDWLRQV�ZLWKLQ�WKH�
UHJLRQ� E\� 1RUWK� +DUERXU� 6SRUW�� 3UHVXPDEO\�
WKLV�ZDV�WR�TXLFNO\�JDLQ�DQ�LGHQWLW\�DW�PLQL�
PDO� FRVW� WR� WKRVH� RUJDQLVDWLRQV�� +RZHYHU��
RYHU� WLPH� DOO� EXW� WKUHH� VSRUWV� KDYH� PRYHG�
DZD\�IURP�XVLQJ�WKDW�GHVLJQ� 

6RPH�RI�\RX�PD\�KDYH�UHDOLVHG�WKDW�WKHUH�LV�

D�WKLQ�\HOORZ�OLQH�WKDW�UXQV�WKURXJK�WKH�ZRUG�
¶+DUERXU·��:H�ORRNHG� LQWR�ZKHWKHU�WKLV�KDG�
VRPH�EDFNJURXQG��RU�VLJQLILFDQFH��EXW�FRXOG�
ILQG�QRQH�� VR�E\� ORRNLQJ� WR� UHPRYH�WKDW�ZH�
DUH� DOVR� UHDIILUPLQJ� WKDW� RXU� FRUH� FRORXUV�
DUH�0DURRQ��%ODFN�DQG�:KLWH�� 

$V�DQ�DVLGH�� LW� LV� DOVR�XVHIXO� WR�QRWH� WKDW�D�
UHGXFWLRQ�LQ�FRORXUV�DOVR�VHHV�D�UHGXFWLRQ�LQ�
ORJR� SURGXFWLRQ� FRVWV�� )RU� H[DPSOH�� HDFK�
DGGLWLRQDO� FRORXU� ZLWKLQ� D� ORJR� FDQ� DGG�
�����-������SHU�JDUPHQW� 

$V�ZH�KDYH�JURZQ�PRUH�VRSKLVWLFDWHG�DV�DQ�
RUJDQLVDWLRQ�� DQG� ZLWK� RXU� EUDQGLQJ�� ZH�
KDYH� QHHGHG� WR� XVH� WKH� VDPH� LPDJH� LQ� D�
ODUJH� YDULHW\� RI� VLWXDWLRQV� �H�J��� IURP� SRVW�
HUV�� WR� ZHEVLWHV�� NLW�� OHWWHUKHDG�� EXLOGLQJV��
HWF���7KH�FXUUHQW� ORJR� LV�TXLWH�YHUVDWLOH�EXW�
ORRNV�EHWWHU� LQ�VRPH�IRUPV�WKDQ�RWKHUV��:H�
IHOW� WKDW� WKH� QHZ� GHVLJQ� ZDV� VLPSOH� DQG�
FOHDQ�EXW�FRXOG�DOVR�EH�DOWHUHG��LQ�SUHGHWHU�
PLQHG�ZD\V�� WR� VXLW�ZKDW� LW�ZDV�EHLQJ�XVHG�
RQ�� )RU� H[DPSOH�� OHWWHUKHDG� ZRXOG� VWLOO� EH�
WKH�IXOO�PDURRQ�DQG�EODFN��EXW�DQ�DOO-PDURRQ�
VWLFN� EDJ�PLJKW� KDYH� D� IXOO\� ZKLWH� YHUVLRQ��
WR�VWDQG�RXW� 

7KLV� LV� IXUWKHU� UHOHYDQW� QRZ� GXH� WR� UHFHQW�
FKDQJHV�DGYLVHG�E\�+RFNH\�1=�ZKHUHE\�WZR�
RU� PRUH� +DUERXU� WHDPV� PD\� EH� SOD\LQJ� LQ�
WKH� VDPH� FRPSHWLWLRQ� �H�J��� 8��� $VVRFLD�
WLRQ��VR�WKHUH�ZLOO�EH�D�QHHG�WR�GLIIHUHQWLDWH�
WKRVH� WHDPV� IURP� HDFK� RWKHU� �PRUH� WKDQ�
MXVW� DQ� DOWHUQDWH� NLW�� ZKHQ� WKH\� SOD\� HDFK�
RWKHU� 

$ORQJ�ZLWK� DOO� RI� WKRVH�PRUH� SUDFWLFDO� UHD�
VRQV� LW� ZDV� DOVR� IHOW� WR� EH� D� JRRG� WLPH� WR�
FHOHEUDWH�WKH�EHJLQQLQJ�RI�WKH�QH[W�FKDSWHU�
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�DV� ZH� PRYH� LQWR� RXU� QHZ� KRPH�� EXW� QRW�
ZLWKRXW� UHWDLQLQJ� D� FOHDU� OLQN� WR� RXU� SDVW��
7KLV�PHDQW�WKDW�ZH�RQO\�ZDQWHG�WR� ¶UHIUHVK·�
WKH� ORJR� –� DOPRVW� WR� WKH� GHJUHH� WKDW� VRPH�
SHRSOH� PLJKW� QRW� HYHQ� QRWLFH� LI� LW� ZHUHQ·W�
SRLQWHG� RXW�� $Q\WKLQJ� JUHDWHU� WKDQ� WKDW�
ZRXOG� REYLRXVO\� ZDUUDQW� PXFK� JUHDWHU� FRP�
PXQLW\�FRQVXOWDWLRQ�DQG�LQSXW�� 

,Q� FRPLQJ�XS�ZLWK� WKH� UHIUHVK�ZH�HQJDJHG�D�
GHVLJQHU��$OH[�3LULH��RQH�RI�RXU�KRFNH\�ZKD�
QDX�� WR� SURYLGH� D� UDQJH� RI� SRVVLELOLWLHV�
�ZLWKLQ�RXU�EULHI���$QG�IURP�QXPHURXV�TXDOLW\�
RSWLRQV� ZH� QDUURZHG� DQG� UHILQHG� WKDW� GRZQ�
WR�WKH�EHORZ�FKRLFH� 

$SDUW� IURP� WKH� VOLJKWO\� GLIIHUHQW� IRQW� WKHUH�
DUH� SUREDEO\� WZR� FRPSRQHQWV� WKDW� LPPHGL�
DWHO\� FDWFK� \RXU�H\H� –� WKH�ZRUG� ¶1RUWK·�DQG�
WKH�¶����·� 

,W�ZDV�XQDQLPRXVO\�IHOW�WKDW�WKH�¶����·�ZDV�D�
YHU\�SRZHUIXO�DQG�V\PEROLF�WLH-LQ�WR�RXU�IRU�
PDWLRQ�DQG�UHFHQW���-\HDUV�FHOHEUDWLRQ���7KH�
LQFOXVLRQ�RI�WKH�\HDU�WKDW�1RUWK�+DUERXU�ZDV�
HVWDEOLVKHG�FUHDWHV�D�UHIHUHQFH�WR�RXU�URRWV��
RXU� KLVWRU\� DQG� LV� D� ZD\� RI� DFNQRZOHGJLQJ�
ZKHUH� ZH� KDYH� FRPH� IURP� DQG� WKRVH� WKDW�
KDYH�VXSSRUWHG�XV�DORQJ�WKH�ZD\���7KLV�PDNHV�
LW� UHOHYDQW�DQG��ZH�EHOLHYH��PHDQV� LW�KDV�DQ�
LPSDFW�� 

,W�DOVR�RIIHUV�VRPH�LQWHUHVWLQJ�SRVVLELOLWLHV�RQ�
PDUNHWLQJ� PDWHULDO�� VXFK� DV� ZDWHUPDUNV� RU�
EDFNZDVKHV�� RU� HYHQ� KDYLQJ� WKH� FRPSRQHQWV�
VHSDUDWHG� –� VD\�� ZLWK� WKH� \HDU� SULQWHG� RQ� D�
VOHHYH�IRU�VXSSRUWHUV�JHDU�� 

7KH� ZRUG� ¶1RUWK·� ZDV� GLVFXVVHG� DW� JUHDWHU�
OHQJWK��HVSHFLDOO\�DV�ZH�LQFUHDVLQJO\�UHIHU�WR�

RXUVHOYHV� DV� VLPSO\� ´+DUERXUµ� WKHVH� GD\V��
+RZHYHU��LW�EHFDPH�DOPRVW�REYLRXV�ZKHQ�ZH�
FRQVLGHUHG�WKDW� LQ�DOO�FRPSHWLWLRQV�ZH�HQWHU�
ZH�DUH�VWLOO�IRUPDOO\�OLVWHG�DV�¶1RUWK�+DUERXU·�
DQG�WKDW��E\�GHILQLWLRQ��QRW�DOO�RI�WKH�KDUERXU�
LV�RQ�WKH�QRUWK�VLGH��6R��ZH·UH�´%ULQJLQJ�EDFN�
WKH�¶1RUWK·�µ� 

/LNH�WKH�¶����·��WKH�ZRUG�¶1RUWK·�KHOSV�UHLQ�
IRUFH�WKH�OLQN�WR�RXU�URRWV�DQG�LGHQWLW\��%XW�LW�
GRHVQ·W� DW� DOO� VWRS� XV� IURP� FDOOLQJ� RXUVHOYHV�
´+DUERXUµ��RU�WKH�´+DUERXU�FUHZµ�RQ�D�GD\-
WR-GD\�EDVLV� 

7KH� FXUYHG� OLQH� WKURXJK� WKH� ORJR� UHPDLQV��
UHSUHVHQWLQJ�WKH�+DUERXU�%ULGJH��,W�LV�DQ�LFRQ�
LF�ODQGPDUN�DQG�DORQJ�ZLWK�UHLQWURGXFLQJ�WKH�
ZRUG�1RUWK�FRQILUPV�RXU�WLH�WR�KRFNH\�RQ�WKH�
QRUWK�VLGH�RI�WKH�EULGJH��,W�LV�DOVR�D�YDOXDEOH�
UHIHUHQFH�SRLQW�ZKHQ�KDYLQJ�GLVFXVVLRQV�ZLWK�
RWKHU�GRPHVWLF�RU�LQWHUQDWLRQDO�DVVRFLDWLRQV� 

 

:H� IHHO� WKDW� WKLV� UHIUHVKHG� ORJR� QRZ�PHHWV�
WKH�FULWHULD�RI�EHLQJ�VLPSOH��VFDODEOH��PHPR�
UDEOH�LPSDFWIXO�� YHUVDWLOH� DQG� UHOHYDQW� DQG�
ZLOO�VHUYH�XV�ZHOO�DV�ZH�PRYH�IRUZDUG� 

+RSHIXOO\� \RX� OLNH� WKH� QHZ� ORRN� DQG� IHHO� DV�
PXFK�DV�ZH�GR��:H�ZLOO�EH�UROOLQJ�LW�RXW�LQ�D�
QXPEHU� RI� GLJLWDO� SODFHV� TXLWH� TXLFNO\� DQG�
�ZLWK� D� YLHZ� WR� VSUHDGLQJ� RXU� FRVWV�� DFURVV�
XQLIRUPV�DQG�NLW�DV�ZH�UROORYHU�RXU�VWRFNV� LQ�
WKH�QRUPDO�F\FOHV� 



�� 

 

7KH� QHZ� YHQXH� ZLOO� SURYLGH� H[SDQGHG� DQG� HQ�
KDQFHG� FRPPXQLW\� IDFLOLWLHV� WR� VXSSRUW� WKH�
JURZWK��DQG�JURZLQJ�QHHGV��RI�FRPPXQLW\�XVHUV��
DQG� WR�SURPRWH�DQG� VXSSRUW� SDUWLFLSDWLRQ� LQ� WKH�
VSRUW� RI� KRFNH\� WKURXJK� 1HZ� =HDODQG�� 
 

7KH�WXUIV�DQG�SDYLOLRQ� 
7KH�HQWU\�DQG�FOXEKRXVH�ZLOO�SURYLGH�D�ZHOFRPLQJ�
HQYLURQPHQW�IRU�SOD\HUV��RIILFLDOV��VXSSRUWHUV��
PHPEHUV�DQG�WKH�ZLGHU�FRPPXQLW\�� 
7KH�FOXEKRXVH�ZLOO�EH�D�WZR-VWRU\�SDYLOLRQ�DQG�
ZLOO�KRXVH�WKH�FOXEURRPV��FKDQJLQJ-URRPV�DQG�
PHPEHU�IDFLOLWLHV�IRU�WKH�ORFDO�FRPPXQLW\� 
7KH�IRXU�KRFNH\�WXUIV�ZLOO�EH�EXLOW�WR�KLJK�VWDQG�
DUGV�ZLWK�WZR�EHLQJ�),+�*OREDO�(OLWH�DQG�WKH�RWK�
HU�WZR�EHLQJ�WR�),+�1DWLRQDO�OHYHO� 
:H�ZLOO�DOVR�EH�XVLQJ�RXU�H[LVWLQJ�VDQG�WXUI�LQ�
FRPELQDWLRQ�ZLWK�IRXU�QHZ�WXUIV��PHDQLQJ�ZH�FDQ�
EH�IOH[LEOH�ZLWK�VFKHGXOLQJ�JDPHV��$�QHZ�IRRW�
EULGJH�ZLOO�EH�EXLOW�DFURVV�$OH[DQGUD�6WUHDP�FRQ�
QHFWLQJ�RXU�IDFLOLW\�ZLWK�5RVHGDOH�3DUN�1RUWK� 
 

6HDWLQJ� 
7KHUH� ZLOO� EH� FRYHUHG� VHDWLQJ� LQ� SODFH� IRU� MXVW�
RYHU�����VSHFWDWRUV��$GGLWLRQDO�WHPSRUDU\�VHDWLQJ�
ZLOO� EH� DGGHG� IRU� ODUJHU� HYHQWV� LI� QHHGHG� 
 

/LJKWLQJ� 
7KHUH�ZLOO�EH�FRPPXQLW\�OHYHO�OLJKWLQJ�RQ�DOO�IRXU�
WXUIV�WR�EH�XVHG�ZKHQ�WKHUH�LV�QRW�HQRXJK�QDWXUDO�
OLJKW��*HQHUDOO\�WKH�OLJKWV�DUH�XVHG�EHWZHHQ�
����SP�DQG���SP��7XUI���ZLOO�DOVR�KDYH�D�VHSD�
UDWH�EULJKWHU�OHYHO�OLJKWLQJ�V\VWHP�WR�EH�XVHG�RQO\�
IRU�WHOHYLVHG�LQWHUQDWLRQDO�HYHQWV�� 
7KH�OLJKWLQJ�LV�GHVLJQHG�WR�HQVXUH�WKHUH�LV�PLQL�
PDO�OLJKW�VSLOODJH�RQ�DUHDV�VXUURXQGLQJ�WKH�KRFNH\�
IDFLOLW\� 
 

3DUNLQJ� 
7KHUH�ZLOO� EH� ���� FDUSDUNV� ORFDWHG� DW� WKH� QRUWK�
DQG�VRXWK�HQGV�RI�WKH�KRFNH\�IDFLOLW\�-�WKLV�LV�WKH�
VDPH�QXPEHU�RI�SDUNV� WKDW� WKH� IDFLOLW\�FXUUHQWO\�
KDV�� 7KH� H[LVWLQJ� FDUSDUN� RQ� -DFN� +LQWRQ� 'ULYH�
����� VSDFHV�� ZLOO� DOVR� SURYLGH� SDUNLQJ� RSWLRQV��
ZLWK�WKH�SDWK�DQG�EULGJH�FRQQHFWLQJ�WKH�QHZ�ID�
FLOLW\�ZLWK�5RVHGDOH�3DUN�1RUWK� 
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$SULO����� 
6LWH�DFFHVV�DQG�VHW�XS�IRU�FRQVWUXFWLRQ��7KLV� LQ�
FOXGHV� WKH� VLWH� DFFHVV� URDG�� OHYHOOLQJ� WKH� VLWH��
YHJHWDWLRQ�UHPRYDO��VRLO�DQG�VHGLPHQW�FRQWURO� 

 

0D\����� 
&RQVWUXFWLRQ� RI� QHZ� VHUYLFHV� �:DWHU�� 6HZHU��
6WRUP�ZDWHU��(OHFWULFDO��LUULJDWLRQ�� 

 

-XO\����� 
&RQVWUXFWLRQ� RI� WZR-VWRU\� SDYLOLRQ� EHJLQV�� 7KH�
SDYLOLRQ� ZLOO� KRXVH� FKDQJLQJ� URRPV�� FOXEURRPV��
RIILFHV� DQG� FRPPXQLW\� VSDFHV� 
/DQGVFDSLQJ�DQG�SODQWLQJ�DOVR�EHJLQV� 

 

2FWREHU����� 
)RRWEULGJH�RYHU�WKH�$OH[DQGUD�6WUHDP�EXLOW� 

 

)HEUXDU\����� 
&RQVWUXFWLRQ�RI�KRFNH\�ILHOGV� 

 

0DUFK����� 
&RQVWUXFWLRQ� RI� SDUNLQJ� DUHDV� WR� WKH� QRUWK� DQG�
VRXWK�RI�WKH�IDFLOLW\��WRWDOOLQJ�����FDU�SDUNV� 

 

-XQH����� 
,QVWDOODWLRQ�RI�OLJKWLQJ�WRZHUV�DQG�/('�OLJKWLQJ� 

 

'HFHPEHU����� 
&RQVWUXFWLRQ�ILQLVKHV��+DUERXU�+RFNH\�PRYH�LQ� 



�� 

 

7KLV�XSJUDGH�EHFDPH�QHFHVVDU\�GXH�WR�WKH�XUJHQW�QHHG�IRU�DGGLWLRQDO�WXUI�FD�
SDFLW\� WR�DFFRPPRGDWH�KLJK�SHUIRUPDQFH� WUDLQLQJ� �LQFOXGLQJ� WKH�%ODFN�6WLFNV��
DW� +DUERXU�ZLWKRXW� IXUWKHU� QHJDWLYHO\� LPSDFWLQJ� WKH� FRPPXQLW\� KRFNH\� � 2XU�
UHJLRQ� KDV� D� VLJQLILFDQW� WXUI� VKRUWDJH� LQ� UHODWLRQ� WR� WKH� GHPDQG� DQG� ZH�
DFNQRZOHGJH�WKH�RQJRLQJ�SDWLHQFH�RI�RXU�KRFNH\�PHPEHUV�ZKRVH�KRFNH\�H[SH�
ULHQFH�KDV�EHHQ�FRPSURPLVHG�GXH�WR�WKH�UHORFDWLRQ�GHOD\V� 

7KH�WXUI�XS-JUDGH�ZDV�PDQDJHG�E\�7LJHU7XUI��RQH�RI�+DUERXU�+RFNH\·V�YDOXHG�
VSRQVRUV��DQG�LV�SURJUDPPHG�WR�EH�FRPSOHWH�PLG-$SULO������� 

2QFH�FRPSOHWH��D�VPDOO�SDYLOLRQ� LQFOXGLQJ�FKDQJLQJ� URRPV�DQG�VWRUDJH�ZLOO�EH�
EXLOW�WR�VHUYLFH�WKH�QHZ�WXUI� 

$V�ZLWK�DQ\�SURMHFW�RI�WKLV�W\SH�WKHUH�KDYH�EHHQ�VRPH�VKRUW�WHUP�LQFRQYHQLHQF�
HV�RYHU�WKH�VXPPHU�SHULRG�DQG�SUH-VHDVRQ�ZLQWHU�KRZHYHU�WKH�WXUI�ZLOO�EH�XS�
DQG�UXQQLQJ�IRU�WKH������VHDVRQ�DQG�EH\RQG�JLYLQJ�WKH�1RUWK�+DUERXU�5HJLRQ���
ZDWHU�WXUIV�RQ�VLJKW�RQFH�WKH�IXOO�1DWLRQDO�+RFNH\�&HQWUH�LV�FRPSOHWH� 
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:H�ZRXOG�OLNH�WR�DFNQRZOHGJH�DQG�WKDQN�&RXQFLO��1=7$��DQG�WKH�RWKHU�VSRUWV��
IRU� WKHLU�FRQVWUXFWLYH�DQG�FROODERUDWLYH�DSSURDFK� WR� WKH� UHVKXIIOH��ZKLFK�KDV�
DOORZHG�XV�WR�ILQG�D�QHZ�KRPH�LQ�5RVHGDOH�3DUN�:HVW�  

7KHVH�VSRUWV�LQFOXGH�1RUWK�+DUERXU�%0;�ZKLFK�LV�UHORFDWLQJ�WR�2WHKD�9DOOH\�5G��
DQG�5RVHGDOH�3RQ\�&OXE��*UHHQKLWKH�3RQ\�&OXE��:KHQXDSDL�3RQ\�&OXE�DQG�5LG�
LQJ� IRU� WKH� 'LVDEOHG�� IRU� ZKRP� D� QHZ� HTXHVWULDQ� KXE� LV� EHLQJ� GHYHORSHG� DW�
:DLQRQL�3DUN�LQ�*UHHQKLWKH� 

2I� FRXUVH�� XOWLPDWHO\� WKLV�ZLOO� DOORZ� WKH� QHZ�PRWRUZD\� FRQQHFWLRQ� EHWZHHQ�
6+��DQG�6+���WR�EH�EXLOW��DQG�LPSURYH�RXU�WUDYHOOLQJ�H[SHULHQFH�� 



�� 

 

/DWH� LQ� �����ZH�PDGH�D� UHTXHVW� RI� RXU�
+DUERXU� +RFNH\�:KDQDX� WR� VXSSRUW� RXU�
PRYH� WR� RXU� QHZ� IDFLOLW\� E\� UHTXHVWLQJ�
WKH\� RSHQ� XS� WKHLU� ZDOOHWV� WR� DLG� WKH�
SXUFKDVH� RI� QHZ� IXUQLWXUH� IRU� RXU� FOXE�
KRXVH�� 

:H�ZHUH�EORZQ�DZD\�E\�WKH�VXSSRUW�UH�
FHLYHG��:H� VROG� RXW�RI� DOO� LWHPV� LQ� MXVW�
XQGHU� ���� KRXUV�� 2XU� +DUERXU� :KDQDX�
KDG� SXOOHG� WRJHWKHU� DQG� UDLVHG� MXVW� XQ�
GHU���������IRU�RXU�IXUQLWXUH�ILW�RXW�� 

)RU�PDQ\�RI�XV�LW�LV�QRW�DERXW�WKH�GROODU�
YDOXH�ZH�KDYH�FRQWULEXWHG��QRU�WKH�LWHP�
ZH� KDYH� QHFHVVDULO\� SXUFKDVHG� � ,W� LV� D�
UHIOHFWLRQ�RI� WKH� VWURQJ�FRQQHFWLRQ� WKDW�
DOO� RI� XV� LQ� WKLV� URRP� KDYH� IRU� +DUERXU�
+RFNH\��$V�VWDII�ZH�ZHUH�EORZQ�DZD\�E\�
KRZ�TXLFNO\� \RX�DOO� MXPSHG� WR�KHOS� RXU�
$VVRFLDWLRQ� 

2Q���WK�RI�0DUFK������ZH�ILQDOO\�JRW�WKH�
FKDQFH� WR� XQYHLO� RXU� EUDQGHG� IXUQLWXUH�
WKDW� RXU� )RXQGLQJ� )XUQLWXUH� )DPLO\�
KHOSHG�SXUFKDVH�IRU�RXU�FOXE�KRXVH� 

1++$�ZDQWHG�WR�DJDLQ�VD\�D�KXJH�7+$1.�
<28� DQG� UHLQIRUFH� KRZ� OXFN\� ZH� DUH� WR�
KDYH�\RX�DOO�LQ�RXU�FRPPXQLW\�� 
 
<RX�KDYH�DOO�VR�JHQHURXVO\�KHOSHG�SURYLGH�
VXSSRUW� WR� 1RUWK� +DUERXU� WR� PDNH� VXUH�
ZH�FDQ�SURYLGH�IRU�RWKHUV��:H�ZLOO�QHYHU�
EH�DEOH�WR�VD\�WKDQN�\RX�HQRXJK�  
 
)RU� PRUH� LQIRUPDWLRQ� KHDG� WR�
KWWS���ZZZ�KDUERXUKRFNH\�RUJ�Q]�)XQG-
RXU-1+&-)XUQLWXUH� 
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7R�YLHZ�WKH� IXOO�DOEXP�SOHDVH� IROORZ�WKLV� OLQN� - KWWSV���NDUOLHNLQJLSKRWRJUDSK\�VKRRWSURRI�FRP�JDOO«��������� 
7KH�SDVVZRUG�WR�GRZQORDG�DQ\�LPDJHV�LV�´1++$µ� 



�� 
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(TXLSPHQW�6SRQVRU 6SRQVRUVKLS�RI�+DUERXU� 
+($57�$FDGHP\ 

6SRQVRU�RI�1+/ $SSDUHO�6SRQVRU� 

6LJQDJH�6SRQVRU 
6SRQVRU�RI�1RUWK�+DUERXU� 

+RFNH\�8PSLUHV 

6SRQVRU�RI�)XQ�6WLFNV 



�� 

 

*UDQWV�IRU� 
2SHUDWLRQDO�6XSSRUW 

*UDQWV�IRU�&RPPXQLW\�3URJUDPPHV�
DQG� 

5HSUHVHQWDWLYH�WRXUQDPHQW�KRVWLQJ�� 

*UDQWV�IRU�([WHUQDO�7XUI�+LUH 

*UDQWV�IRU�5HSUHVHQWDWLYH� 
&DPSDLJQV 

*UDQWV�IRU�+RFNH\� 
'HYHORSPHQW�0DQDJHU�	�

&RDFK��8PSLUH�DQG�9ROXQWHHU�
2IILFHU 

+1=�*UDQWV�IRU�+RFNH\�'HYHORSPHQW *UDQWV�IRU�([WHUQDO�7XUI�+LUH 



                                                                          North Harbour Hockey Association 2019 Annual Report  23  

 

6XSSRUWHU�RI� 
1RUWK�+DUERXU�+RFNH\ 

6XSSRUWHU�RI� 
1RUWK�+DUERXU�+RFNH\ 2QJRLQJ�UHVRXUFH�DVVLVWDQFH�

	�DGYLFH 

6XSSRUWHU�RI� 
1RUWK�+DUERXU�+RFNH\ 

6XSSRUWHU�RI� 
1RUWK�+DUERXU�+RFNH\ 

3OD\HU�RI�WKH�'D\�YRXFKHUV�
IRU�6FKRRO�+RFNH\ 

3K\VLR�VXSSRUW�IRU�RXU� 
UHSUHVHQWDWLYH�WHDPV�DQG�FRPPXQLW\ 



�� 

 

2Q�6XQGD\�WKH��WK�RI�'HFHPEHU�ZH�FHOHEUDWHG�WKH�HQG�
RI� DQ� HUD� IRU� 1RUWK� +DUERXU� +RFNH\� $VVRFLDWLRQ��:LWK�
WKH�VXSSRUW�IURP�RXU�FRPPXQLW\��ZH�ZHUH�DEOH�WR�KRVW�
1RUWK� +DUERXUV·� FXUUHQW� DQG� SUHYLRXV� 1DWLRQDO� +RFNH\�
/HDJXH� 0HQ� DQG� :RPHQ·V� SOD\HUV�� XPSLUHV� DQG� WHDP�
PDQDJHPHQW� IRU� WZR� FURZG-WKULOOLQJ� PDWFKHV�� 7KH�
HYHQW�JHQHUDWHG�DQ�LPSUHVVLYH�FURZG��ORWV�RI� ODXJKWHU��
EDQWHU�DQG�HQWHUWDLQPHQW�IRU�HYHU\RQH��:H�WKRURXJKO\�
HQMR\HG� KHDULQJ� IURP� RXU� ����� .� &XS�:LQQHUV� RQ� WKH�
GD\���$�ELJ�WKDQN�\RX�WR�WKRVH�ZKR�SDUWLFLSDWHG�LQ�WKH�
HYHQW�� SDUWLFXODUO\� WKRVH� ZKR� UHWXUQHG� IURP� UHWLUH�
PHQW�� 

:H� ZHUH� DOVR� IRUWXQDWH� HQRXJK� WR� KDYH� D� QXPEHU� RI�
1RUWK� +DUERXU� +RFNH\� /LIH� 0HPEHUV� DWWHQG�� ZH� ZHUH�
SOHDVHG� WKH\� DFFHSWHG� WKH� KRQRXU� RI� FXWWLQJ� RXU�������
FHOHEUDWRU\�FDNH��7KDQN�\RX�WR�%URQZ\Q�5RELQV�IRU�GR�
QDWLQJ�KHU�GHOLFLRXV�DQG�FUHDWLYH�FDNH�PDNLQJ� VNLOOV� WR�
PDUN�WKLV�RFFDVLRQ�� 

:H�PXVW� DOVR� WKDQN�.DUOLH�.LQJL� IRU� GRQDWLQJ�KHU� WLPH�
DQG�SKRWRJUDSK\�VNLOOV�WR�FDSWXUH�PHPRUDEOH�PRPHQWV�
DW�WKLV�HYHQW� 

7KLV�HYHQW�DOORZHG�RXU�ZKDQDX�WR�UHIOHFW�RQ�PHPRULHV�
PDGH� DQG� SURYLGHG� RQH� ILQDO� RSSRUWXQLW\� WR� VD\� *RRG�
%\H�WR�3DXO�0DWWKHZV�'ULYH� 
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�� 

 

&RPSHWLWLRQV�DQG�SURJUDPV� 
GHOLYHULQJ�H[FHOOHQW�H[SHULHQFHV� 



                                                                          North Harbour Hockey Association 2019 Annual Report  27  

 



�� 

 

THE SATISFACTION 
6HHLQJ�SHRSOH�GHYHORS�DQG�JURZ�WKURXJK�
VSRUW��WKLV�LV�QR�PRUH�DSSDUHQW�WKDQ�
ZKDW�ZH�VHH�RQ�0RQGD\�	�7XHVGD\�� 

0DG�+RFNH\�+DWWHUV�—���WK�	���WK�-XQH 

,W� ZDV� JUHDW� WR� VHH� D� QXPEHU� RI� -XQLRU�
WHDPV�� SOD\HUV�� FRDFKHV�� XPSLUHV� DQG��
VXSSRUWHUV� FHOHEUDWHG� 2O\PSLF� 'D\� ������
0RQGD\� ��WK� DQG� 7XHVGD\� ��WK� -XQH�
WKURXJK��0DG�+RFNH\�+DWWHUV��� 

 

$� GD\� WKDW� SURPRWHV� SDUWLFLSDWLRQ� LQ�
VSRUWV� UHJDUGOHVV�RI�DJH��JHQGHU�DQG�DWK�
OHWLF�DELOLW\� 

6SRW�SUL]HV�IURP�*R�+RFNH\�ZHUH�DOVR�JLY�
HQ�RXW�WR�LQGLYLGXDOV�DQG�WHDPV� 

 

(QMR\�WKH�SKRWRV��DQG�WKDQN�\RX�WR�HYHU\�
RQH�ZKR�JRW�LQYROYHG�� 

�2O\PSLFGD\���������+DUERXUKRFNH\ 

3ULPDU\�DQG�,QWHUPHGLDWH�KRFNH\�LV�WKH�
EUHHGLQJ� JURXQG� IRU� SOD\HUV�� FRDFKHV��
PDQDJHUV�� XPSLUHV� DQG� DGPLQLVWUDWRUV�
WKDW� DUH� YLWDO� WR� WKH� IXWXUH� RI� WKH�
JDPH�� 

7KHUH� LV� VR� PXFK� IXQ� EHLQJ� KDG� DW��
KRFNH\� RQ� FRPSHWLWLRQ� QLJKWV�� 7KH�
KLJKOLJKW� IRU� XV� LV�ZDWFKLQJ� NLGV� HQMR\�
SOD\LQJ� KRFNH\� ZLWK� WKHLU� IULHQGV� DQG�
REVHUYLQJ� H[FLWHG� SDUHQWV� VXSSRUWLQJ�
WKHLU�FKLOGUHQ� 

(QG�RI�6HDVRQ�7HDP�&HOHEUD�

0DG�+RFNH\�+DWWHUV 

0DG�+RFNH\�+DWWHUV 
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115 
3ULPDU\�6FKRRO�7HDPV 

,QWHUPHGLDWH�6FKRRO�7HDPV� 

76 

THANK YOU 

2XU� $ZHVRPH� XPSLUHV� ZKR� KDYH�
EUDYHG�WKH�ELWWHU�ZHDWKHU�� 

&RDFKHV���0DQDJHUV�DQG�7,&V�IRU�WKH�
WLPH� \RX� SXW� LQWR� WKH� JDPH� ZKHQ����
PDMRULW\�RI�\RXU�SOD\HUV�DUH�QRW�\RXU�
RZQ�FKLOGUHQ� 

3DUHQWV�ZKR�DFW�DV�WD[L�GULYHUV�DQG� 

6XSSRUWHUV� ZKR� FRPH� UDLQ�� KDLO� RU�
VKLQH� 

�� 'LG�WKH\�KDYH�D�JRRG�WLPH� 

�� $UH�WKH\�EHWWHU�SOD\HUV�WKDQ�
DW�WKH�VWDUW�RI�WKH�\HDU� 

�� $UH�WKH\�FRPLQJ�EDFN" 

6LPSO\�LW�LV�DOO�DERXW�WKH�
.LGV� 

SUCCESS  LOOKS LIKE: 

1,908 
&KLOGUHQ�SOD\LQJ�+RFNH\� 

1,410 
0DWFKHV�SOD\HG�LQ�D����ZHHN�

VHDVRQ 

5HVXOW�FDQ�EH�IRXQG�RQ�RXU�:HEVLWH� 
KWWS���ZZZ�KDUERXUKRFNH\�RUJ�Q]�:LQWHU-&RPSHWLWLRQV�3ULPDU\-�� 

KWWS���ZZZ�KDUERXUKRFNH\�RUJ�Q]�:LQWHU-&RPSHWLWLRQV�,QWHUPHGLDWH��� 

-D\YDQW�'KDQMHH 

1++$�&RPSHWLWLRQV 



�� 

 

5RVPLQL�%R\V��VW�;,—6XSHUFLW\�7LHU���&KDPSLRQV� 

:HVWODNH�%R\V�+LJK��QG�;,—6XSHUFLW\�7LHU���&KDPSLRQV� 

&RPSHWLWLRQ�DQG�7RXUQDPHQW�UHVXOW�FDQ�EH�IRXQG�RQ�RXU�:HEVLWH��
KWWS���ZZZ�KDUERXUKRFNH\�RUJ�Q]�:LQWHU-&RPSHWLWLRQV�6HFRQGDU\� 
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7,&·V��&RDFKHV��0DQDJHUV��3DUHQWV��6XSSRUWV�DQG�8PSLUHV� 

:LWKRXW�WKH�DERYH�JURXSV�VXSSRUW��SOD\HUV�ZRXOG�QRW�KDYH�WKH�RSSRUWXQLW\�WR�
HQMR\�DQG�GHYHORS�HYHU\�:HGQHVGD\��7KXUVGD\�DQG�)ULGD\�WKURXJK�WKH�JDPH�ZH�

DOO�ORYH�� 

5281'��— 

%$&.�72�%$&.�&+$03,216��
�����	����� 

THANK YOU 

5RVPLQL� ZHUH� DEOH� WR�
ERXQFH� EDFN� IURP� SODFLQJ�
�WK� LQ� ����� WR�ZLQQLQJ� WKH�
FRPSHWLWLRQ�LQ������ 

:%+6�	�:*+6�ZHUH�DEOH�WR�
JR� �EDFN���EDFN� LQ������QRW�
RQO\� QDPLQJ� WKHPVHOYHV� DV�
5G���&KDPSLRQV�EXW�DOVR�VH�
FXULQJ� WKHLU� VSRW� HDUO\� LQWR�
WKH�6XSHUFLW\�FRPSHWLWLRQ�� 

9 X 

5281'��—� 

683(5&,7<�%2<6�&+$03,216��� 
5260,1,��67�;,�%2<6 

1++$�ZDV�SURXG�RI�1RUWKFRWH�%R\V��VW�;,�SOD\HUV�ZKR�ZHUH�SUR�
PRWHG�LQWR�*UDGH���IURP�WKH�VWDUW�RI�WKH�VHDVRQ�DQG�VKRZFDVHG�
FKDUDFWHU�	�GLVFLSOLQH�SOD\LQJ�YV�WRS�UDQNHG�WHDPV��)LQLVKLQJ��QG�

SODFH�LQ��$�� 

HIGHLIGHT 

GROWTH  

89 TEAMS 

38  BOYS 
51  GIRLS ����� FRPSHWLWLRQ� ZDV� UXQ� DFURVV� ��

WXUIV�PD[LPLVLQJ�DOO���RI�RXU�H[WHUQDO�
WXUIV� ZKLOH� WKH� VDQG� WXUI� ZDV� UH-
HVWDEOLVKHG�LQWR�D�ZDWHU�WXUI� 

-D\YDQW�'KDQMHH 

1++$�&RPSHWLWLRQV 



�� 

 

$Q�LQWURGXFWLRQ�RI�
D�QHZ�FOXE 

0HQ·V�5LYDOU\ 

2Q���WK�RI�$XJXVW�7DNDSXQD�EHDW�168�
LQ� WKH� PHQ
V� LQWHUFLW\� ILQDO� ZLWK� D�
FORVH�VFRUH�RI���-�� 

2QH�ZHHN�ODWHU�RQ���WK�RI�$XJXVW�168�
KDG� WKHLU� FKDQFH� WR� UHGHHP� WKHP�
VHOYHV� DV� ERWK� WHDPV� PHHW� LQ� WKH�
1++$� ILQDO�� 168� GLGQ
W� OHW� WKDW�
FKDQFH�JR�WR�ZDVWH�DQG�WRRN�RXW�WKH�
JDPH�ZLWK�DQRWKHU�WLJKW�VFRUH-OLQH�RI�
�-�� 

&OXE�RI�WKH�<HDU 
,W� ZDV� D� WRXJK� RQH—� LW� ZDV� RQH� RI� WKH�
FORVHVW�MXGJLQJ�FRQWHVWV�ZH·YH�KDG�LQ�WKH�
DZDUGV�KLVWRU\�� 

&RQJUDWXODWLRQV� 7DNDSXQD� DQG� DOO� WKH�
FOXEV�IRU�D�JUHDW������ 

7KH�ODVW�ZLQWHU�VHDVRQ�DW�3DXO�0DWWKHZV�'ULYH�DQG�ZKDW�QR�EHWWHU�ZD\�WR�VHQG�
LW�RII�ZLWK�D�����IULHQGO\������ILHOG�PDWFKHV�DQG�D�UHWUR���·V�GUHVV�XS�WKHPH�
WDNLQJ�LW�EDFN�WR�ZKHUH�LW�EHJXQ�� 

7KLV�ZDV�DOVR�FRPSOLPHQWHG�ZLWK���3UHPLHU�JDPHV�WR�VWDUW�RI�WKHLU�VHDVRQ� 

1++$�ZDV�GHOLJKWHG�WR�LQWURGXFH�
:DUNZRUWK�+RFNH\�&OXE�ZKR�HQ�
WHUHG� LQWR� WKH� '�� :RPHQ·V� DQG�
'��0HQ·V� WHDP��1++$� ORRNV� IRU�
ZDUGHG� WR� VHHLQJ� ZKHUH� :DUN�
ZRUWK�KHDG�LQ�WKH�IXWXUH��� 
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7KH�&RPSV�WHDP�ZRXOG�OLNH�WR�VD\�´7KDQN�<RXµ� 

WR�DOO�YROXQWHHUV��FRDFKHV��PDQDJHUV��FRPPLWWHH�PHPEHUV��
XPSLUHV�DQG�WKH�&2&�JURXS—ZLWKRXW�\RX�DOO�WKH�ZLQWHU�VHD�

VRQ�ZRXOG�QRW�EHHQ�SRVVLEOH� 

5HVXOWV�FDQ�EH�IRXQG�RQ�RXU�:HEVLWH�� 

KWWS���ZZZ�KDUERXUKRFNH\�RUJ�Q]�:LQWHU-&RPSHWLWLRQV�&OXE-$GXOW� 

6KHUHH�6FRZQ 

2SHUDWLRQV�0DQDJHU 



�� 

 

0DVWHUV�&RPSHWLWLRQ� 
,Q������WKH�IRUPDW�FKDQJHG�WR�VXLW�ERWK�WKH�FRPSHWLWLYH�DQG�WKH�VRFLDO�DVSHFWV�
WKDW�WKH�PDVWHUV�GLYLVLRQ�SURYLGHV�WR�RXU�FRPPXQLW\�PHPEHUV��7KLV�VDZ�D������
SUH-&KULVWPDV�DQG������SRVW-&KULVWPDV�FRPSHWLWLRQ�� 

 

7KH������SUH-&KULVWPDV�IRFXVHG�RQ�VRFLDO�DVSHFWV�ZKLFK�DOORZV�RXU�PHPEHUV�WR�
SOD\�IRU�WKHLU�FOXE�WHDPV�DQG�FUHDWH�WKDW�FOXE�DWPRVSKHUH�WKDW�ZH�VHH�WKURXJK
-RXW�WKH�ZLQWHU�VHDVRQ� 

 

7KLV�ZDV�D�JUHDW�RSSRUWXQLW\�IRU�RXU�PDVWHUV�FRPPXQLW\�WR�ZLQG�WKH�FORFN�EDFN�
DQG�UHSUHVHQW�WKHLU�FOXEV�DQG�EULQJ�EDFN�PHPRULHV�DV�ZHOO�DV�VKRZLQJ�RI�WKHLU�
QHZ�VNLOOV���� 

 

7KLV�FRPSHWLWLRQ�ZDV�DOVR�RQH�RI�WKH�ODVW�WR�EH�SOD\HG�DW�3DXO�0DWWKHZV�'ULYH�
ZKLFK�ZDV�DOVR�TXLWH�ILWWLQJ� 

 

2YHU� WKH� QH[W� WZR� SDJHV� \RX� ZLOO� VHH� KRZ� ZHOO� RXU� 5HSUHVHQWDWLYH� PDVWHUV�
WHDPV�ZHQW� DW� WKH�1DWLRQDO� WRXUQDPHQW� KHOG� LQ�0DUFK������ LQ�+DPLOWRQ� DQG�
5RWRUXD��7KLV�UHSUHVHQWV�KRZ�VWURQJ�RXU�0DVWHUV�FRPPXQLW\�UHDOO\�LV� 

 

 

 

6KHUHH�6FRZQ 

2SHUDWLRQV�0DQDJHU 

$SSUR[������
3OD\HUV� 

���7HDPV�
WKURXJK���
&OXEV 

��7XUIV�XVHG� 
EHWZHHQ� 

����SP�	�����SP 
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Dϲϱ�dĞĂŵ—�ŚĂŵƉŝŽŶƐ� 

tϱϬ�dĞĂŵ—ZƵŶŶĞƌƐ�hƉ 

DϰϬ�dĞĂŵ—�ŚĂŵƉŝŽŶƐ 

Dϯϱ�dĞĂŵ—�ŚĂŵƉŝŽŶƐ 

Dϰϱ�dĞĂŵ—�ŚĂŵƉŝŽŶƐ 

0DVWHUV�5HSUHVHQWDWLYH� 
2XU� 5HS�0DVWHUV� WHDPV� SURYLGH� DQ� RSSRUWXQLW\� WR�
FRPSHWH� RQ� D� QDWLRQDO� OHYHO�� VWD\� ILW� DQG� DFWLYH��
DQG� PRUH� LPSRUWDQWO\� UHFRQQHFW� ZLWK� ROG� IULHQGV�
DQG�PDNH�QHZ�RQHV��7KH�EHDXW\�RI�5HS�0DVWHUV�LV�
WKH� EDODQFH� EHWZHHQ� FRPSHWLWLYH� KRFNH\� DQG� WKH�
VRFLDO�DVSHFW� 

7ULDOV�DUH�KHOG� LQ�1RYHPEHU�ZLWK�WKH�WHDPV�KHDG�
LQJ� DZD\� WR� WRXUQDPHQW� LQ� 0DUFK� WKH� IROORZLQJ�
\HDU� 

7KLV�FDPSDLJQ�VDZ�WKH�WRXUQDPHQW�KHOG� LQ�+DPLO�
WRQ�DQG�KRVWHG�E\�:DLNDWR�+RFNH\�$VVRFLDWLRQ��:H�
ZHUH�SURXG�WR�VHQG�DORQJ����WHDPV�IURP�D�SRVVLEOH�
���JUDGHV��'XH�WR�WKH�WRXUQDPHQW�KDYLQJ����WHDPV�
DQG�EHLQJ�WKH�ODUJHVW�1DWLRQDO�0DVWHUV�7RXUQDPHQW�
HYHU��JDPHV�ZHUH�DOVR�SOD\HG�LQ�5RWRUXD��7KH�WUDY�
HO�PDGH�WKLQJV�WULFN\�EXW�RXU�WHDPV�FRSHG�ZHOO� 

$W�WKH�HQG�RI�WKH�ZHHN�ZH�FDPH�DZD\�ZLWK�DQ�LP�
SUHVVLYH� IRXU� JROG� PHGDOV�� RQH� VLOYHU� DQG� WKUHH�
EURQ]H��1RQH�RI�WKLV�ZRXOG�EH�SRVVLEOH�ZLWKRXW�WKH�
HIIRUWV�RI�DOO� WKRVH� LQYROYHG�� IURP�SOD\HUV��FRDFK�
HV��PDQDJHUV��XPSLUHV�DQG�SK\VLRV��7KH\�DOO�ZRUN�
WRJHWKHU�WR�PDNH�HYHU\WKLQJ�KDSSHQ��6SHFLDO�PHQ�
WLRQ�PXVW�JR�WR�RXU�0DVWHUV�'LYLVLRQ�ZKR�GR�D�ORW�RI�
ZRUN�EHKLQG�WKH�VFHQHV� 

7KH�WRXUQDPHQW�DOVR�VHUYHV�DV�SDUW�RI�WKH�VHOHFWLRQ�
SURFHVV� IRU� 1DWLRQDO� 0DVWHUV� 5HSUHVHQWDWLYH� +RQ�
RUV�� ��� 1RUWK� +DUERXU� SHRSOH� ZHUH� VHOHFWHG�� $Q�
DPD]LQJ�IHDW� 

7KHVH� WHDPV�DUH� ILOOHG�ZLWK� NH\�1++$�FRPPXQLW\�
PHPEHUV�ZKR�KDYH�FRQWULEXWHG�WR�RXU�KRFNH\�IDP�
LO\� LQ� PDQ\� GLIIHUHQW� FDSDFLWLHV� DFURVV� QXPHURXV�
IRUPV� RI� RXU� JDPH�� VFKRRO�� FOXE�� \RXWK�� UHS�� XP�
SLULQJ�� GLYLVLRQV�� ZRUNLQJ� JURXSV�� YROXQWHHU�
LQJ���DQG� WKH� OLVW� JRHV� RQ�� :H� DUH� YHU\� OXFN\� WR�
KDYH�WKHVH�SHRSOH� LQYROYHG�DQG�DUH�SURXG�WR� VXS�
SRUW�WKLV�VSDFH�DQG�FRQWLQXH�WR� LPSURYH�DQG�JURZ�
RXU�0DVWHUV�&RPPXQLW\� 

 

+XVPLW�8ND— 

3DUWLFLSDWLRQ�2IILFHU 



�� 
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+LJK�FRPPXQLW\�LQYROYHPHQW� 
LQ�+DUERXU�+RFNH\� 
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�� 

 

1(:�,1,7,$7,9(6� 

+LELVFXV�&RDVW�-XQLRU�6XPPHU�+RFNH\ 

2XU� IDQWDVWLF� KRFNH\� FRPPXQLW\� RQ� WKH� FRDVW�
ZHUH�WUHDWHG�WR�D�QHZ�DSSURDFK�RI�GHOLYHULQJ�RXU�
JDPH��7KLV�QRYHO�KRFNH\�H[SHULHQFH�ZDV�FHQWHUHG�
DURXQG� D� FRPSHWLWLRQ� EXW� VXSSOHPHQWDU\� WR� WKLV�
ZHUH�FRDFKLQJ��GHYHORSPHQW�DQG�IUHH�SOD\�RSSRU�
WXQLWLHV� 

��� WHDPV� ZHUH� HQWHUHG� DFURVV� WKUHH� JUDGHV�� $V�
H[SHFWHG�D�GUDZ�ZDV�PDGH�DQG�HDFK�ZHHN�D�JDPH�
ZDV�SOD\HG��EXW�RQ�WRS�RI�WKLV�WKHUH�ZDV�PRUH���� 

(YHU\�ZHHN�WKHUH�ZDV�DQ�DOORFDWHG�WUDLQLQJ�VHVVLRQ�
IRU�HDFK�WHDP�WKDW�ZDV�OHG�E\�8���8���1++$�5HS�
3OD\HU�� 7KLV� UHDOO\� WRRN� WKH� SUHVVXUH� RII� SDUHQW�
FRDFKHV�WR�WHDFK�KRFNH\�VNLOOV��WKH\�FRXOG�LQVWHDG�
VXSSRUW�LQ�WKLV�VSDFH� 

$QG�IRU�WKRVH�NLGV�ZKR�FRXOGQ·W�JHW�HQRXJK�KRFN�
H\��D�´3OD\�=RQHµ�ZDV�VHW�XS�DQG�DYDLODEOH�DW�DOO�
WLPHV�� WKLV�ZDV�D�SLHFH�RI� WXUI�GHGLFDWHG� WR� IUHH�
SOD\��,Q�RWKHU�ZRUGV�-�D�KRFNH\�SOD\JURXQG��6LPSOH�
DFWLYLW\� VWDWLRQV� ZHUH� VHW� XS� IRU� FKLOGUHQ� WR� H[�
SORUH� DW� WKHLU� RZQ� OHLVXUH�� SDUHQWV� DQG� FRDFKHV�
VXSHUYLVHG� 

:KDW�UHDOO\�EOHZ�XV�DZD\�ZDV�WKH�EX\�LQ�DQG�HQ�
JDJHPHQW� RI� WKH� FRPPXQLW\�� &RQVWUXFWLRQ� RI� WKH�
0LOOZDWHU�WXUI�UHIOHFWV�WKH�SDVVLRQDWH�KRFNH\�FRP�
PXQLW\�XS�RQ�WKH�FRDVW�DQG�WKLV�LV�HVSHFLDOO\�WUXH�
IRU� DOO� WKH� VFKRRO� WHDFKHUV� LQ� FKDUJH� RI� KRFNH\��
WKH\� ZRUN� KDUG� WR� HQWHU� WHDPV� DQG� WKLV� PDNHV�
KRFNH\� ZRUN�� $� VSHFLDO� PHQWLRQ� WR� $QLWD� 'REVRQ�
ZKR� FRRUGLQDWHG� �� WHDPV� WKDW� ZHUH� PDGH� XS� RI�
FRPSRVLWH� VFKRROV��
3URYLGLQJ�DQ�RSSRUWXQLW\�
IRU� WKHVH� FKLOGUHQ� WR�
SOD\� HYHQ� WKRXJK� WKHLU�
VFKRROV� GLG� QRW� KDYH�
HQRXJK� SOD\HUV� WR�PDNH�
D�WHDP� 

$� PDVVLYH� WKDQN� \RX�
PXVW�JR�WR�.HOVH\�/RPDV�
�RXU�8���5HSUHVHQWDWLYH�
3OD\HU�� VKH� ZDV� WKH� FR�

RUGLQDWRU� IRU� WKLV� FRPSHWL�
WLRQ�SURJUDPPH� DQG� RYHU�
VDZ� WKH� FRDFKHV�� XPSLUHV�
DQG�RWKHU�YROXQWHHUV� 

7KH� VXFFHVV� RI� WKLV� SUR�
JUDPPH� LV� EXLOW� RQ� RXU� HQ�
JDJHG� KRFNH\� FRPPXQLW\��
7KH� FRPSHWLWLRQ� QHHGV� XP�
SLUHV�DQG�ZLWKRXW�KHVLWDWLRQ�
ORFDO� LQWHUPHGLDWH�DQG�VHF�
RQGDU\�VFKRRO�FKLOGUHQ�SXW�WKHLU�KDQG�XS�WR�KHOS��
2XU� UHSUHVHQWDWLYH� SOD\HUV� SURYLGH� WKH� VXSSOH�
PHQWDU\� KRFNH\� H[SHULHQFH�� ,W� LV� D� FROOHFWLYH� HI�
IRUW�DQG�WKHUHIRUH�D�ELJ�WKDQN�\RX�WR�DOO�SDUHQWV��
FRDFKHV��XPSLUHV��VFKRRO�WHDFKHUV��VFKRRO�FRRUGL�
QDWRUV�� $OO� \RXU� HIIRUWV� DOORZ� WKHVH� FKLOGUHQ� WR�
SOD\�KRFNH\�DQG�KDYH�IXQ�ZKLOH�GRLQJ�VR� 

 

0DVWHUV�$FDGHP\ 

$� UHLQWURGXFHG� LQLWLD�
WLYH�DLPHG�DW�RXU�SDV�
VLRQDWH� 0DVWHUV� FRP�
PXQLW\�� :H� XVHG� RXU�
NQRZOHGJH� DQG� H[SHU�
WLVH� WR� EXLOG� D� SUR�
JUDPPH� WR� SURYLGH� D�
VWURQJ� GHYHORSPHQW�
H[SHULHQFH�� 0RGHUQ�
KRFNH\� VNLOOV� ZHUH� D� NH\� WKHPH� DQG� WKLV� ZDV�
DFKLHYHG�E\�FRDFKLQJ�LQYROYHPHQW�RI�RXU�1+/�DQG�
167� SOD\HUV—� 1RUWK� +DUERXU·V� YHU\� EHVW� KRFNH\�
SOD\HUV�� ,W� ZDV� ZHOO� UHFHLYHG� E\� WKH� SDUWLFLSDQWV�
ZLWK�PRVW� VLJQDOLQJ� WKH\�ZRXOG� UHWXUQ�DJDLQ�QH[W�
\HDU��� 

2XU�VWRU\�IRU�������� 

:H� DOVR� KDG� RXU� XVXDO� SURJUDPPHV� RSHUDWLQJ�
WKURXJKRXW� WKH� \HDU�� 'HYHORSPHQW� &OLQLFV� DUH�
ZHUH�KHOG�GXULQJ�7HUP����WKHVH�JHW�NLGV�UHDG\�IRU�
WKHLU�XSFRPLQJ�-XQLRU�:LQWHU�&RPSHWLWLRQ��6HQLRU�
*RDO�.HHSHU�&OLQLFV�DUH�DOVR�UXQ�GXULQJ�WKLV�WLPH�
RQ� D� 6XQGD\�PRUQLQJ��:H� DUH� OXFN\� DQG� WKDQNIXO�
WR� KDYH� +DUOH\� .RSD� UHVSRQVLEOH� IRU� SURJUDPPH�
GHOLYHU\�DQG�GHVLJQ��+H�LV�VRXJKW�RXW�DOO�RYHU�WKH�

tŝůů�>ĂĐĞǇ 

<ĞůƐĞǇ�>ŽŵĂƐ 

,ĂƌůĞǇ�<ŽƉĂ 
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FRXQWU\�IRU�KLV�FRDFKLQJ�H[SHUWLVH�� 

7HUP��� VHHV� WKH� EHJLQQLQJ� RI� WKH� -XQLRU� DQG� 6HF�
RQGDU\�:LQWHU�&RPSHWLWLRQV��$W�WKLV�WLPH�RXU�-XQ�
LRU�*RDO�.HHSHU� &OLQLFV� DUH�EHLQJ�KHOG�WR�SURYLGH�
OHDUQLQJ� IRU� ILUVW� WLPH� *.V� DQG�PRUH� H[SHULHQFHG�
VHFRQGDU\� VFKRRO� *.V�� &KLOGUHQ� DJHG� �—�� DUH� WRR�
\RXQJ�WR�SOD\�KRFNH\�LQ�D�WHDP�FRPSHWLWLRQ�IRUPDW�
EXW�WKH\�FDQ�GR�)XQ�6WLFNV��D�SURJUDPPH�ZLWK�WKH�
NH\� OHDUQLQJV� DUH� FHQWHUHG� DURXQG� EDVLF� KRFNH\�
VNLOOV�DQG�IXQGDPHQWDO�PRYHPHQW�SDWWHUQ�LQ�SUHSD�
UDWLRQ� IRU� WHDP�FRPSHWLWLRQ�ZKHQ� WKH\�DUH�ROGHU��
7KLV�SURJUDPPH� LV� RIIHUHG�DW� �� ORFDWLRQV� WKURXJK�
RXW�WKH�UHJLRQ� 

/DWHU�LQ�WKH�VHDVRQ�RXU�\RXWK�UHSUHVHQWDWLYH�WHDPV�
EHJLQ��7KRVH�WKDW�GRQ·W�JDLQ�VHOHFWLRQ�LQWR�DQ�8���
RU�8���5HS�7HDP�DUH�LQYLWHG�WR�RXU�5HS�'HYHORS�
PHQW� 3URJUDPPH� ZKLFK� SURYLGHV� IXUWKHU� RSSRU�
WXQLW\� WR� OHDUQ� DQG� GHYHORS�� 5HVHDUFK� VKRZV� WKDW�
GHYHORSPHQW�LV�QRW�D�OLQHDU�SDWK�DQG�KLVWRU\�VKRZV�
WKLV� SURJUDPPH� GHYHORSV� IXWXUH� UHSUHVHQWDWLYH�
SOD\HUV�GRZQ�WKH�OLQH��LW�DOVR�KHOSV�WKRVH�ZKR�ZDQW�
WR�XSVNLOO� WKHLU� KRFNH\� IRU� VFKRRO� DQG�FOXE� WHDPV��
:H�DOVR�UXQ�D�VLPLODU�PRGHO�IRU�<HDU���	���FKLOGUHQ�
FDOOHG�RXU�3ULPDU\�5HS�'HYHORSPHQW�3URJUDPPH��
WKLV� LV� RXU� ELJJHVW� SURJUDPPH� ZLWK� ���� ER\V� DQG�
JLUOV�� 

7KURXJKRXW� WKH� \HDU� ZH� WHDFK� KRFNH\� LQ� VFKRROV��
VFKRROV�VLJQ�XS�IRU�GHOLYHU\�DQG�WKLV�LV�DGMXVWHG�WR�
D�VFKRRO·V�SUHIHUHQFH��ZH�FDQ�UXQ�D�WDVWHU�VHVVLRQ�
RU� 6PDOO� 6WLFNV� LQ� 6FKRRO�� WKLV� KDV� PRUH� UHJXODU�
VHVVLRQV�DQG�LV�DQ�LQLWLDWLYH�GHVLJQHG�E\�+RFNH\�1=� 

(YHU\�VFKRRO�KROLGD\�SHULRG�ZH�UXQ�RXU�+RRNHG�RQ�
+RFNH\�DQG�+LW�(P�8S�KROLGD\�SURJUDPPHV��7KHVH�
DUH� YHU\� SRSXODU� EHWZHHQ�7HUP���	�7HUP���� 7KLV�
\HDU�IRXU�<0&$�5HFUHDWLRQDO�&HQWUHV�KDG�D�GD\�WULS�
WR�WKH�KRFNH\�WXUI��D�QHZ�UHODWLRQVKLS�ZH�ZLOO�EXLOG�
PRYLQJ�IRUZDUG� 

$OO� RI� WKHVH� SURJUDPPHV� ZRXOG� QRW� EH� SRVVLEOH�
ZLWKRXW� � FRPPXQLW\� KHOS�� 7KHUH� LV� DQ� DEXQGDQFH�
RI�UHSUHVHQWDWLYH�SOD\HUV�ZLOOLQJ�WR�FRDFK�DQG�ZLOO�
LQJ� WR� EHWWHU� WKHPVHOYHV� DV� FRDFKHV�� $OO� VR� WKH\�
FDQ� JLYH� EDFN� WR� WKRVH� \RXQJ� SOD\HUV� FRPLQJ�
WKURXJK�� 7KH\� UHFHLYHG� WKH� VDPH� E\� WKRVH� ZKR�
FDPH�EHIRUH�WKHP�DQG�KDYH�IRQG�PHPRULHV�RI�WKHLU�
FRDFKHV�ZKHQ�WKH\�ZHUH�\RXQJHU��7KLV�FXOWXUH�DQG�
OHJDF\� LV�ZKDW�PDNHV�1RUWK�+DUERXU�VXFK�D�VWURQJ�
KRFNH\�FRPPXQLW\��ORQJ�PD\�LW�FRQWLQXH� 

 

 

+XVPLW�8ND 

3DUWLFLSDWLRQ�2IILFHU 



�� 

 

����� VWDUWHG�ZLWK� 1RUWK� +DUERXU� +RFNH\� KRVWLQJ�
WKH� LQDXJXUDO� ),+� 3UR� /HDJXH� 1HZ� =HDODQG�
PDWFKHV� IRU� WKH� ILUVW� DQG� WKH� ODVW� WLPH� DW� RXU�
KRPH�EDVH�RI�3DXO�0DWWKHZV�'ULYH�� 

 

7KH� ILUVW� HYHQW� RQ� WKH� ��WK� RI� -DQXDU\� VDZ� RXU�
YROXQWHHU�FUHZ�FRPH�WRJHWKHU� WR�FRYHU�DOO� DUHDV�
RI� WKH� YHQXH� LQFOXGLQJ�� WKH� *DWH� 6FDQQHUV�� WKH�
$FWLYDWLRQ�9LOODJH� *UHHQ� 7HDP�� RXU� &DU� 3DUNLQJ�
&UHZ��$FFHVV�&RQWURO�7HDP��RXU�ZHOO�RLOHG�7XUI�	�
&KDQJLQJ�5RRP�0DFKLQH�7HDP�DQG�RI� FRXUVH�RXU�
RXWVWDQGLQJ� JURXS� RI� %DOO� .LGV�� 7KHVH� WHDPV�
FRQWLQXHG�WR�VXSSRUW�WKH�HYHQWV�DFURVV�DQRWKHU���
GD\V�� ILQLVKLQJ� RQ� WKH� ��WK� RI� $SULO� 
 

7KH� $Q]DF� 'D\� HYHQW� ZDV� D� PDMRU� KLJKOLJKW��
%HIRUH� RXU� %ODFN� 6WLFNV� 7HDPV� SOD\HG� $XVWUDOLD��
RXU� 1HZ� =HDODQG� DQG� $XVWUDOLDQ� 'HIHQFH� )RUFH�
7HDPV�ZRZHG�WKH�FURZG�ZLWK�D�WKULOOLQJ�RSHQLQJ�
PDWFK��,W�ZDV�D�WRXFKLQJ�VKRZ�RI�UHVSHFW�WR�WKRVH�
ZKR�KDG�IDOOHQ�DV�D�XQLWHG�7UDQV�7DVPDQ�)RUFH�� 

:H�ZRXOG� OLNH� WR� WDNH� WKLV� RSSRUWXQLW\� WR� WKDQN�
DOO� RI� RXU� HQWKXVLDVWLF� YROXQWHHUV� IRU� WDNLQJ� WKH�
WLPH� WR� VXSSRUW� 1RUWK� +DUERXU� DQG� +RFNH\� 1HZ�
=HDODQG� LQ� GHOLYHULQJ� WKHVH� DZHVRPH� HYHQWV���
(YHU\RQH·V� WLPH� LV� SUHFLRXV�� VRPH� RI� RXU�
YROXQWHHU�FUHZ�PHPEHUV�FRQWULEXWHG�ZHOO�RYHU����
KRXUV�RI� WKHLU� WLPH��$� VKRXW�RXW�DOVR�PXVW�JR� WR�
$OH[�3LULH� IRU� WDNLQJ� WKH�PRVW�DPD]LQJ�SKRWRV�RI�
RXU�YROXQWHHUV�LQ�DFWLRQ� 

 

:H�ZRXOG�DOVR�OLNH�WR�DGG�RQH�ILQDO�WKDQN�\RX�WR�
RXU�7HDP�/HDGV��7KH\��DOO�WRRN�RQ�DQ�DGGHG�OHYHO�
RI� UHVSRQVLELOLW\�� WDVNHG�ZLWK�PDQDJLQJ� D� JURXS��
:H� DUH� H[WUHPHO\� IRUWXQDWH� WR� KDYH� VR� PDQ\�
VNLOOHG� YROXQWHHUV� ZLWKLQ� RXU� +DUERXU� :KDQDX�
ZLOOLQJ� WR� JR� WKH� H[WUD� PLOH�� 
 

:H�KRSH�\RX�DOO�HQMR\HG�
\RXU�H[SHULHQFH� 
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:KLOH� FRQWLQXLQJ� WKH� OHDSV� PDGH� LQ� WKH�
)RXQGDWLRQ� &RDFK� GHYHORSPHQW� VSDFH� LQ�
������ZH��DOVR�ZRUNHG�KDUG�WR�LPSOHPHQW�
WKH� FRQFHSW� RI� ¶&RDFK� 'HYHORSHU·� LQ�
������ 
 

:LWK� VXSSRUW� IURP� RXU� QHZHU� FRDFK�
GHYHORSHU—-HVV� %ODNH�� ZH� GHOLYHUHG�
DQRWKHU� $GXOW� +DYH-$-*R� 	� ,QWURGXFWLRQ�
WR���$-VLGH�:RUNVKRS�6HULHV��IROORZLQJ�RQ�
IURP� WKH� VXFFHVVIXO� �����
LPSOHPHQWDWLRQ�� 1LNNL� +D\HV�� DQRWKHU�
QHZ� FRDFK� GHYHORSHU�� GHOLYHUHG� WKH�
,QWURGXFWLRQ� WR� ��� $-VLGH� ZRUNVKRS� WKLV�
\HDU�� � 7KDQN� \RX� WR� ERWK� RI� \RX� IRU�
WDNLQJ� RQ� D� QHZ� FKDOOHQJH� WR� GHYHORS�
RWKHUV� 

 

7KHVH�ODGLHV·�HIIRUWV��FRPELQHG�ZLWK�WKH�
ZRUN� RI� *UDV\RQ� -DYLQV� DQG� 'DPRQ�
3HQYHU� � �-XQLRU� *RDO� .HHSHU� &RDFK�
'HYHORSHUV��ZHUH� LQWHJUDO� � LQ�RXU�DELOLW\�
WR� SURYLGH� DQ� LQFUHDVHG� YDULHW\� RI�
FRDFKLQJ� WHFKQLTXHV� DLPHG� WRZDUGV�
HQKDQFLQJ� OHDUQLQJ� DW� WKH� )RXQGDWLRQ�
/HYHO� 

 

$� KXJH� WKDQN� \RX� WR� DOO� RI� RXU� FRDFK�
GHYHORSHUV� IRU� WKHLU� ZRUNVKRS� GHOLYHU\�
VXSSRUW� LQ� ������ :H� GHOLYHUHG� ���
ZRUNVKRS� RSSRUWXQLWLHV� WKDW� VLPSO\�
ZRXOG� QRW� KDYH� EHHQ� SRVVLEOH� ZLWKRXW�
WKHLU�VXSSRUW� 



�� 

 

-XQLRU�8PSLULQJ�+LJKOLJKWV� 

,Q������WKH�-XQLRU�8PSLUH�&RRUGLQDWRU�
UROH� ZDV� ILOOHG� E\� 'LRQ� +DZNH�� 'LRQ�
PDQDJHG� D� JURXS� RI� ���PHQWRUV� RQ� D�
0RQGD\� DQG� 7XHVGD\� HYHQLQJ�� WKHVH�
PHQWRUV�YROXQWHHUHG�WKHLU�WLPH�ZHHN�
O\�WR�VXSSRUW�RXU�MXQLRU�XPSLUHV�� 

7KDQN�\RX�WR�'LRQ�DQG�RXU�-XQLRU�8P�
SLUH�0HQWRUV�IRU�WKHLU�YDOXDEOH�FRQWUL�
EXWLRQ�� 7KHVH� 0HQWRUV� DUH� VR� LP�
SRUWDQW�WR�VXSSRUWLQJ�WKH�GHYHORSPHQW�
RI� WKRVH� EHJLQQLQJ� WKHLU� MRXUQH\� RQ�
RXU�XPSLULQJ�SDWKZD\� 

0DWW� :HLU� DOVR� FRQWLQXHG� WR� VXSSRUW�
WKH�-XQLRU�8PSLULQJ� VSDFH� LQ�D�YROXQ�
WHHU� FDSDFLW\�� +H� VXSSRUWHG� GHOLYHU\�
RI�QXPHURXV�MXQLRU�ZRUNVKRSV�DQG�GR�
QDWHG� DQ� DEXQGDQFH� RI� WLPH� WRZDUGV�
WKH� PHQWRULQJ� RI� RXU� 5HSUHVHQWDWLYH�
8PSLUHV� �VHH� WKH� ����� 1DWLRQDO� $S�
SRLQWPHQWV� DERYH��� $� KXJH� WKDQN� \RX�
WR�0DWW� IRU�KLV� WLPH�JLYHQ�WR�VXSSRUW�
LQJ�WKLV�VSDFH� 

 

6HQLRU�8PSLULQJ�+LJKOLJKWV 

$V�WKH�HQG�RI�WKH�VHDVRQ�DSSURDFKHG��
WKH�ZRUN� GLG�QRW� VWRS��:H�ZRXOG� OLNH�
WR� WKDQN� .LUVWHQ� 6WXFNH\� IRU� WKH� VXS�
SRUW�SURYLGHG�LQ�WKH�SURGXFWLRQ�RI�WKH�
1++$�6HQLRU�8PSLULQJ�5HYLHZ�5HSRUW��
$� WKDQN�\RX�PXVW� DOVR� JR� WR�RXU�'LYL�
VLRQDO� 0HPEHUV� WKDW� SURYLGHG� IHHG�
EDFN� WR� VXSSRUW� WKH� GHYHORSPHQW� RI�
WKLV�UHSRUW�� 

 

7KLV� 5HSRUW� UHYLHZHG� WKH� SURJUHVV�
1RUWK�+DUERXU�KDV�PDGH�LQ�WKH�XPSLU�
LQJ� VSDFH� DV� IDU� EDFN� DV� GRFXPHQWD�
WLRQ�DOORZHG��7KLV�GRFXPHQW� LV� QRZ�D�
SLHFH�RI�1RUWK�+DUERXU� �XPSLULQJ�KLV�
WRU\� DQG� ZLOO� EH� KXJHO\� EHQHILFLDO� DV�
ZH� ORRN� WR� FRQWLQXH� SURJUHVV� LQ� WKLV�
VSDFH� 

)LQDOO\�� D� KXJH� FRQJUDWXODWLRQV� WR� RXU�
6HQLRU� 8PSLUH·V� 	� 2IILFLDOV� WKDW� DW�
WHQGHG�1DWLRQDO�7RXUQDPHQWV� LQ�������
,Q� SDUWLFXODU�� 6LPRQ� 7D\ORU� RQ� KLV� DS�
SRLQWPHQW�WR�WKH�7RN\R�2O\PSLF�3DQHO���
DQG� � .LUVWHQ� 6WXFNH\� DQG� %UHQ� 'XFN�
ZRUWK�RQ�WKHLU�1DWLRQDO�+RFNH\�/HDJXH�
7RXUQDPHQW� GHEXW�� 1RUWK� +DUERXU� LV�
H[WUHPHO\�SURXG�RI�\RX�DOO� 

 

 

 
 

6RSKLH�5LGHU 
+RFNH\�9ROXQWHHU�'HYHORSPHQW� 
2IILFHU 
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,Q� ����� WKH� 8PSLUHV� 'LYLVLRQ� VWDUWHG�
ZLWK� D� QDPH� FKDQJH�� EHFRPLQJ� WKH�
8PSLUHV�DQG�2IILFLDOV�'LYLVLRQ� WR�EHW�
WHU� UHIOHFW� RXU� UROH� ZLWK� 1RUWK� +DU�
ERXU�+RFNH\��ZLWK� WKH�DGGLWLRQ� LQ� UH�
FHQW� \HDUV� RI� 7HFKQLFDO� 2IILFLDOV�
0DWFK� 0DQDJHUV� WR� ,QWHUFLW\� *DPHV�
DQG� *UDGH� )LQDO� PDWFKHV�� 7KH� 8P�
SLUHV�	�2IILFLDOV�([HFXWLYH�&RPPLWWHH�
�82'(&�� DOVR� LPSOHPHQWHG� D� QHZ�
VWUXFWXUH� ZLWK� FOHDUHU� GHILQHG� UROHV�
DQG� UHVSRQVLELOLWLHV� IRU� WKH� GHYHORS�
PHQW�DQG�VXSSRUW�RI�RXU�XPSLUHV�DQG�
RIILFLDOV�� ������ ILQLVKHG�ZLWK�D�6HQLRU�
8PSLUH� 5HYLHZ� H[SORULQJ� WKH� XPSLUH�
DQG� RIILFLDO� ODQGVFDSH� VLQFH� ����� WR�
LGHQWLI\�NH\�DUHDV�IRU�IXWXUH�VXFFHVV����� 

7KH� 82'(&·V� RQJRLQJ� IRFXV� RQ� VNLOO�
GHYHORSPHQW� IURP� RXU� -XQLRU� VFKRRO�
FRPSHWLWLRQV� WKURXJK� WR� 6HQLRU� &OXE��
,QWHUFLW\��5HSUHVHQWDWLYH�DQG�0DVWHUV��
FRQWLQXHG�LQ�������7KH�JURXS�VHUYLFHG�
RXU� FXUUHQW� QXPEHUV� WKURXJK� SURYLG�
LQJ� SHUVRQDO� GHYHORSPHQW� DQG� PHQ�
WRULQJ� RSSRUWXQLWLHV� DQG� DFWLYHO\�
ZRUNHG� ZLWK� RXU� FRPPXQLW\� WR� HQ�
FRXUDJH� PRUH� SHRSOH� WR� SLFN� XS� D�
ZKLVWOH�DQG�MRLQ�7HDP�2UDQJH��$OO�ZLWK�
WKH�REMHFWLYH�RI�LPSURYLQJ�SDUWLFLSDQW�
HQMR\PHQW� DW� 1++$� YLD� H[FHOOHQW�
JDPH� PDQDJHPHQW� DQG� IDLU� DSSOLFD�
WLRQ�RI�WKH�UXOHV�� 

7KH������ VHDVRQ�KLW� RII�ZLWK� D� VHULHV�
RI� EULHILQJV� RQ� KRZ� WR� EHVW� LQWHUSUHW�
DQG� DSSO\� WKH� QHZ� UXOHV� DQG�PDQDJH�
JDPHV�–�ZLWK�IDLUQHVV�DQG�SOD\HU�VDIH�
W\�EHLQJ�WZR�SDUWLFXODU�DUHDV�RI�IRFXV���
:LWK� WKLV� LQ�PLQG�� WKH� 82'(&� KHOG� D�
VSHFLDO� WUDLQLQJ� VHVVLRQ� IRFXVVLQJ� RQ�
KHDG� LQMXULHV� DQG� FRQFXVVLRQ� –� EULQJ�
LQJ� LQ� VSHFLDOLVWV� WR� XSVNLOO� DQG� HGX�
FDWH�RXU�XPSLUHV�DQG�RIILFLDOV�RQ�KRZ�
WR� UHFRJQLVH� FRQFXVVLRQ�� VXFFHVVIXOO\�
LPSOHPHQWLQJ�D���VWHS�SURFHVV�� 



�� 

 

7KH�EULHILQJV�ZHUH� WKHQ� IROORZHG�XS�
ZLWK� D� VHULHV� RI� WUDLQLQJ� ZRUNVKRSV�
GXULQJ� WKH� VHDVRQ�� (DFK� ZRUNVKRS�
ZDV� GHVLJQHG� WR� LPSURYH� RXU� XP�
SLUH·V� VNLOO� EDVH� DQG� SHUVRQDO� GHYHO�
RSPHQW�� QRW� RQO\� IRFXVLQJ� RQ� UXOHV�
DQG�LQWHUSUHWDWLRQV�� 

7KH� 8PSLUH� DQG� 2IILFLDOV� 'LYLVLRQ�
ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�
WKDQN� DOO� RXU� XPSLUHV� DQG� RIILFLDOV�
IRU� WKHLU� FRPPLWPHQW� WR� RXU� JDPH�
DQG�IRU� WKH�VXSHUE�VHUYLFH�WKH\�SUR�
YLGH� HYHU\� ZHHN� IRU� WKH� EHQHILW� RI�
RXU�1RUWK�+DUERXU�+RFNH\�FRPPXQL�
W\� -�ZLWK� VSHFLDO�PHQWLRQ� WR�RXU�H[�
HFXWLYH� FRPPLWWHH� IRU� WKHLU� FRQWLQ�
XHG� VHUYLFH�� FRPPLWPHQW� DQG� GHGL�
FDWLRQ� ZLWK� PDQ\� YROXQWHHU� KRXUV�
JLYHQ�WR�1RUWK�+DUERXU�+RFNH\� 

7KH�8PSLUH·V�'LYLVLRQ�DSSRLQWHG�XP�
SLUHV�WR�DOO�JUDGHV�IURP�-XQLRU�	�6HF�
RQGDU\� VFKRRO� FRPSHWLWLRQV� WKURXJK�
WR� 6HQLRU� &OXE� DQG� 0DVWHUV�� DV� ZHOO�
DV� DOO� DJH� JURXS� UHSUHVHQWDWLYH�
JDPHV� OHDGLQJ� XS� WR� WRXUQDPHQWV���
7KH� 8PSLUHV� 'LYLVLRQ� DOVR� ZRUNHG�
FORVHO\� ZLWK� WKH� MRLQW� $XFNODQG� DQG�
1RUWK� +DUERXU� +RFNH\� 8PSLUH� $S�
SRLQWPHQWV�3DQHO�UH�WKH�DSSRLQWPHQW�
RI� 8PSLUHV� DQG� 7HFKQLFDO� 2IILFLDOV�
DFURVV�WKH�3��,QWHUFLW\�FRPSHWLWLRQ� 

:H� FRQWLQXHG� ZRUN� ZLWK� 1++$��
&RXQFLO�RI�&OXEV�DQG�VFKRROV�WR�EXLOG�
DZDUHQHVV� DQG� UHFUXLW� PRUH� PHP�
EHUV�� � � 7KH� VXSSRUW� IURP� 1++$� DQG�
HVSHFLDOO\� 6RSKLH� 5LGHU� DQG� .LPEHU�
OH\�-RUGDQ�LV�LQVWUXPHQWDO�LQ�HQKDQF�
LQJ� WKH�SURILOH� RI� WKH�8PSLUHV·�'LYL�
VLRQ���7HDP2UDQJH��DQG�WKH�ZRUN�ZH�
GR� IRU� 1RUWK� +DUERXU� +RFNH\�� � 2QH�
DUHD�IRU�HQKDQFHPHQW�ZDV�WKH�GHYHO�
RSPHQW� DQG� VXSSRUW� RI� RXU� -XQLRU�
8PSLUH�VSDFH�ZLWK�LQFUHDVHG�UHVRXUF�
LQJ�IURP�1++$�OHDGLQJ�WR�PRUH�PHQ�
WRUV�DQG�D�JURZWK�LQ�LQWHUHVW���$QRWK�
HU�LV�WKH�LQFUHDVHG�JHQHUDO�DZDUHQHVV�

RI� 7HDP� 2UDQJH� YLD� VRFLDO� PHGLD�
DPRQJVW� RXU� RZQ� 8PSLUH� 	� 2IILFLDO�
JURXS�DQG�ZLGHU��WKH�+DUERXU�+RFNH\�
FRPPXQLW\�� 

2XU� VXFFHVV� RQ� WKH� QDWLRQDO� DQG� LQ�
WHUQDWLRQDO� VWDJH� FRQWLQXHG� LQ� ������
:H�DUH�YHU\�SURXG�RI�WKH�ODUJH�QXP�
EHU� RI� WDOHQWHG� XPSLUHV� 	� RIILFLDOV�
WKDW�ZHUH�DSSRLQWHG�E\�+RFNH\�1HZ�
=HDODQG� DQG�RU� ),+� WR� RIILFLDWH� DV�
8PSLUHV��7HFKQLFDO�2IILFLDOV�DQG�8P�
SLUH�0DQDJHUV�DW�WRXUQDPHQWV�-�UDQJ�
LQJ� IURP� WKH� +DWFK� &XS� DQG� &ROOLHU�
7URSK\� 8��� WRXUQDPHQWV� WKURXJK� WR�
1+/� DQG� HOLWH� OHYHO� ,QWHUQDWLRQDO�
HYHQWV���� 

:H� ILQLVKHG� WKH� 6HQLRU� &OXE� VHDVRQ�
ZLWK� D� SUL]H� JLYLQJ� UHFRJQLVLQJ� RXU�
8PSLUHV�DQG�2IILFLDOV�ZKR�SHUIRUPHG�
ZLWK� H[FHOOHQFH� GXULQJ� WKH� VHDVRQ�
DQG�LQ������ZH�DOVR�DGGHG�VRPH�QHZ�
DZDUGV� L�H�� 1HZ�8PSLUH� RI� WKH�<HDU�
DQG�WKH�3OD\HU·V�&KRLFH�DQG�8PSLUH·V�
&KRLFH� $ZDUGV�� :H� DOVR� UHFRJQLVHG�
RXU�KLJKO\�YDOXHG�¶/LIHVDYHUV·�DQG�WKH�
2IILFLDOV� WKDW� XPSLUHG� RU� RIILFLDWHG�
WKH� PRVW� PDWFKHV� GXULQJ� WKH� 6HQLRU�
&OXE�VHDVRQ� 

$� IXOO� OLVW� RI� WKH� FRPPLWWHH� DV� ZHOO�
WKH�OLVW�RI�1RUWK�+DUERXU��+RFNH\�1=�
DQG� ),+� DFKLHYHPHQWV� DQG� DZDUGV�
IROORZV� 

&RQJUDWXODWLRQV�WR�DOO 

 

 

 

*DYLQ�+DZNH 

&KDLU�� 1RUWK� +DUERXU� +RFNH\� 8P�
SLUH�	�2IILFLDOV�'LYLVLRQ����� 
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1DWLRQDO�7RXUQDPHQW�$SSRLQWPHQWV� 
 

1DWLRQDO�+RFNH\�/HDJXH� 6LPRQ�7D\ORU��.LUVWHQ�6WXFNH\��%UHQ�'XFNZRUWK�
�8PSLUHV� 
*DYLQ�+DZNH��	�+HOHQ�7UDYHUV��0'V��	�&ROLQ�
)UHQFK��80� 
 

1DWLRQDO�6HQLRU�7RXUQDPHQW� 0DOORU\�%DUQHWW��0RUJDQ�&KDUOHVZRUWK��8PSLUHV� 
��*DYLQ�+DZNH�	�+HOHQ�7UDYHUV��0'V� 

 
8��V� &DLWOLQ�0F.LVVRFN��.HOO\-$QQH�)RVNLQ��8PSLUHV�  

%UHQ�'XFNZRUWK��80��	�+HOHQ�7UDYHUV��0'� 
 
8���5HJLRQDOV� 0DWW�:HLU��0LFKDHO�0DU\FKXUFK��'LRQ�

+DZNH� .HOO\-$QQ�)RVNLQ�	�6DELQD�
(DVW ��8PSLUHV� 

 0HUI�+RUQVE\��0'� 
 

5DQNLQ�&XS�,QGLD�6KLHOG� 'LRQ�+DZNH��8PSLUH�  
%UHQ�'XFNZRUWK��80���&ROLQ�)UHQFK��80� 

)HG�&XS�0DULH�)U\ 5LFKDUG�6KRUWHU�	�0DULRQ�(OOLV��$7'V���&ROLQ�
)UHQFK��80� 

 
&KLFD�*LOPHU $P\�3VDLOD��6WHYH�/DZ��%HQHWW�1HOVRQ��7DWXP�

'RXEDO���8PSLUHV� 
6XH�$QGHUVRQ��80� 

 
8���$VVRFLDWLRQ 1LNNL�+D\HV��8PSLUH� 
� � .LUVWHQ�6WXFNH\��80� 
 
8���3UHPLHU�%R\V -RUGRQ�7KRPDV�	�'DQLHO�%LQGRQ��8PSLUHV� 

0DWW�:HLU��80� 
8���3UHPLHU�*LUOV (PPD�'RQRYDQ��8PSLUH� 
 
8���1RUWKHUQ�5HJLRQ +DQQDK�/H�4XHVQH��6KDUQD�:DOVK 	�/RXLH�/DZWRQ�

�8PSLUHV� 
 

8���)HVWLYDO $OLVKD�'XQQ��'DUURFK�*HRUJH-%RGOH�	 $PR]�
-RQHV��XPSLUHV� 
+DQQDK�/H�4XHVQH��8�0HQWRU� 

 
8���+DWFK�&XS %HQHWW�1HOVRQ�	�0DWWKHZ�:DUGOH ��8PSLUHV� 
 
8���&ROOLHU�7URSK\ $P\�3VDLOD��8PSLUH� 
 
8���0F*UDWK 7LDQD�5DPHND�	�+HQU\�&URIW��8PSLUH� 



�� 

 

,QWHUQDWLRQDO�7HVW�	�7RXUQDPHQW��$SSRLQWPHQWV� 
 

1=/�Y�&$1�7HVW�6HULHV  
6LPRQ�7D\ORU��8PSLUH� 
*DYLQ�+DZNH��00�  

 
),+�3UR�/HDJXH  

6LPRQ�7D\ORU��8PSLUH� 
*DYLQ�+DZNH��00� 
&ROLQ�)UHQFK��80� 

+HOHQ�7UDYHUV�	�-XGLWK�4XLQODQ��-XGJHV� 
 

2FHDQLD�&XS�+�·V   
.HOO\-$QQH�)RVNLQ��8PSLUH� 

 
1=/�Y�-31�7HVW�6HULHV�  

&ROLQ�)UHQFK��80� 
*DYLQ�+DZNH��72� 

 
),+�2O\PSLF�4XDOLILHUV�  

*DYLQ�+DZNH��72� 
&ROLQ�)UHQFK��80� 

 
3UR�/HDJXH������DSSW  

6LPRQ�7D\ORU��8PSLUH� 
*DYLQ�+DZNH��00� 
&ROLQ�)UHQFK��80� 

 
7RN\R������2O\PSLF�$SSW  

6LPRQ�7D\ORU��8PSLUH� 
 

+RFNH\�1=�$ZDUG�+RQRXUV 
 

*ROG�6HUYLFH�$ZDUGV�–����<HDUV 
5LFKDUG�6KRUWHU 
6LPRQ�7D\ORU 

 
&RPPXQLW\�8PSLUH�RI�WKH�<HDU 

*DYLQ�+DZNH� 
 

+$5%285�63257�$:$5'6 
 

+DUERXU�6SRUW�8PSLUH�RI�WKH�<HDU�)LQDOLVW 
6LPRQ�7D\ORU 
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�����LV�GRQH�DQG�GXVWHG��,W·V�EHHQ�DQRWKHU�VXFFHVVIXO�\HDU�LQ�WKH�UHSUHVHQWDWLYH�
VSDFH�IRU�1RUWK�+DUERXU�+RFNH\�  

:LWK�WKH�XQFHUWDLQW\�WKDW�VXUURXQGV�WKH�IXWXUH�GHOLYHU\�RI�KRFNH\�,�SULGH�P\VHOI�
LQ� EHLQJ� LQYROYHG�ZLWK� D� FRPPXQLW\� WKDW� FRQWLQXHV� WR� SXW� WKHLU� EHVW� IRRW� IRU�
ZDUG��WDNLQJ�LQ�DOO�RSSRUWXQLWLHV�WKDW�DUH�RQ�RIIHU�  

����� VDZ�DQ� LQFUHDVH� LQ� WKH�QXPEHU�RI� UHS�H[SHULHQFHV�1++$�ZDV�DEOH� WR�RI�
IHU� �7KH�1RUWKHUQ�5HJLRQ���$�VLGH�WRXUQDPHQW�JDYH����\RXQJ�DWKOHWHV�D�UHS�H[�
SHULHQFH�WKDW�WKH\�ZRXOGQ·W�KDYH�UHFHLYHG�WKH�SUHYLRXV�\HDU��LURQLFDOO\�WKH�)HG�
HUDWLRQ�RI�+RFNH\��),+��KDYH�MXVW�DQQRXQFHG�D�+RFNH\��·V�:RUOG�&XS�VWDUWLQJ�LQ�
������,W�LV�QLFH�WR�VHH�WKH�GHYHORSPHQW�RSSRUWXQLWLHV�ZH·UH�RIIHULQJ�RXU�FRPPX�
QLW\�DUH�PDWFKLQJ�ZKDW�LV�EHLQJ�RIIHUHG�DURXQG�WKH�ZRUOG�  

7KH�LQFUHDVHG�QXPEHU�RI�SOD\LQJ�RSSRUWXQLWLHV�SURYLGHV�DQ�LQFUHDVHG�QXPEHU�RI�
FRDFKLQJ� RSSRUWXQLWLHV�� ����� VDZ� D� ���� LQFUHDVH� LQ� UHS� FRDFKLQJ� QXPEHUV��
&RDFKHV�LQ�WKHVH�UROHV�DUH�WKH�SXUHVW�RI�YROXQWHHUV�DQG�WKHLU�SDVVLRQ�IRU�KRFNH\�
IXHOV� RXU� DWKOHWHV� WR� SXVK� IRUZDUG�� :H� FDQ� QHYHU� WKDQN� DOO� RI� RXU� YROXQWHHU�
FRDFKHV�HQRXJK�DQG�OHWV�QRW�IRUJHW�PDQDJHUV�HLWKHU� 

����� EULQJV� VRPH� FKDQJH� WR� RXU� ROGHU� 5HSUHVHQWDWLYH� PHPEHUV� DQG� ZKLOH� ZH�
ZRQ·W�JHW�LW�FRUUHFW�DOO�WKH�WLPH��,·P�WUXO\�H[FLWHG�DERXW�ZKDW�WKH�FKDQJHV�FDQ�
EULQJ�WR�KRFNH\��,�LPSORUH�\RX�WR�HQWHU������ZLWK�DQ�RSHQ�PLQG��LW·V�HDV\�WR�WDON�
DERXW�WKH�UHPRYDO�RI�DQ�8���WRXUQDPHQW�DQG�EHLQJ�FRPIRUWDEOH�ZLWK�KRZ�KRFN�
H\�KDV�EHHQ�JRYHUQHG�RYHU�WKH�ODVW����\HDUV��7KLV�FKDQFH�HQDEOHV�1++$�WR�IRFXV�
RQ�TXDOLW\�UDWKHU�WKDQ�TXDQWLW\�ZLWKLQ�WKH�FRPSHWLWLRQV�DQG�SURJUDPPHV�ZH�UXQ��
6FKRRO� DQG� FOXE� FRPSHWLWLRQV�ZLOO� FRQWLQXH� WR� GHYHORS� DQG� JURZ��:LWK� SOD\HUV�
XQDEOH�WR�SOD\�LQ�PXOWLSOH�UHSUHVHQWDWLYH�VLGHV�DFURVV�WKH�\HDU��WKH�RQHV�WKH\�GR�
SOD\� LQ�ZLOO� EH� D� VWURQJ� FDPSDLJQ�ZLWK� JUHDW� EX\� LQ� DQG� UHGXFHG� SRWHQWLDO� RI�
SOD\HU�EXUQRXW�ZH�VHH�KDSSHQ�DFURVV�D�ORQJ�VHDVRQ�  

/HWV�JHW�LW�VWDUWHG� 

 

 

 

-DPHV�&RXJKODQ� 

7DOHQW�'HYHORSPHQW�2IILFHU 
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8���$ZDUGV 
8���%�*LUOV�0RVW�,PSURYHG $OH[LV�:LLJ 

8���%�%R\V�0RVW�,PSURYHG 'HYRQ�&RQQ 

8���$�*LUOV�0RVW�,PSURYHG +DQD�5XWKHUIRUG 

8���$�%R\V�0RVW�,PSURYHG 1HR�7XQQLFOLIIH 

8���%�*LUOV�6SRUWVPDQVKLS &DUOD�3HWKHUV-%RDN 

8���%�%R\V�6SRUWVPDQVKLS -RVKXD�+DYHPDQ 

8���$�*LUOV�6SRUWVPDQVKLS -DLPLH�0LOOHU 

8���$�%R\V�6SRUWVPDQVKLS� 7RE\�:RUUDOO 

8��%�*LUOV�2XWVWDQGLQJ�&RQWULEXWLRQ $QQD�*UHHQKDOJK 

8��%�%R\V�2XWVWDQGLQJ�&RQWULEXWLRQ %HQ�+XQWLQJWRQ 

&ROOLHU�7URSK\�&DSWDLQV�&XS 7DOLD�9DQ�5RR\HQ�	�'DQL�+DOO 

+DWFK�&XS�&DSWDLQV�7URSK\ /XNDV�)LOLS 

&OXE�*ROGHQ�6WLFN 
0HQV�&OXE�*ROGHQ�VWLFN &KDUO�8OULFK�-����*RDOV 

)HPDOH�&OXE�*ROGHQ�6WLFN 7RQ\D�%RWKHUZD\�-����*RDOV 

8PSLUH�$ZDUGV 
<RXWK�*LUOV�
8PSLUH�RI�WKH�<HDU
 .HOO\-$QQ�)RVNLQ 

<RXWK�%R\V�
8PSLUH�RI�WKH�<HDU
 'LRQ�+DZNH 

6HUYLFHV�WR�8PSLULQJ� 0DULRQ�(OOLV 

0DUEUDFN�8PSLUHV�$ZDUG +HOHQ�7UDYHUV 

)HPDOH�
8PSLUH�RI�WKH�<HDU
 .LUVWHQ�6WXFNH\ 

0DOH�
8PSLUH�RI�WKH�<HDU
 6LPRQ�7D\ORU 

&RDFKLQJ�$ZDUGV 

2XWVWDQGLQJ�&RDFKLQJ�$ZDUG 

'DYH�.RVRRI 

0LWFK�+D\GH 

+HQU\�:RQJ 

6DP�%DUWKRORPHZ 

6DUDK�*DQG\ 

,VDDF�6PLWK 

6WHIDQ�:LLJ 

+XVPLW�8ND 

8QHDO�'KHGD 

3DUHVK�%KLNKD 
0DQDJHU�RI�WKH�<HDU $PDQGD�*UHHQ�	�5DFKHO�:LOOLDPV 

&RDFK�RI�WKH�<HDU 'DYH�.RVRRI�	�6DP�%DUWKRORPHZ 
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7HDP�$ZDUGV 
&KDPS�7HDP�RI�WKH�\HDU 8����15�%R\V�DQG�*LUOV 

3UHPLHU�7HDP�RI�WKH�<HDU 7LJHU�7XUI�0HQ�	�:RPHQ 

3OD\HU�RI�WKH�<HDU�$ZDUGV 
8���*LUOV�
3OD\HU�RI�WKH�<HDU
 $LPHH�0F&RQQHOO 

8���%R\V�
3OD\HU�RI�WKH�<HDU
 5\DQ�&RHW]HH 

8���*LUOV�
3OD\HU�RI�WKH�<HDU
 %UHH�6SHFN 

8���%R\V�
3OD\HU�RI�WKH�<HDU
 5\DQ�3DUU 

8���:RPHQV�
3OD\HU�RI�WKH�<HDU
 6RSKLH�+LOGHVOH\ 

8���0HQV�
3OD\HU�RI�WKH�<HDU
 ,VDDF�+RXOEURRNH 

8���:RPHQV�3OD\HU�RI�WKH�\HDU .DWH�,YRU\ 

8���0HQV�3OD\HU�RI�WKH�\HDU ;DYLHU�*X\ 

+DUERXU�$�0HQ 7DLPDQD�,YHUVHQ 

+DUERXU�$�:RPHQ .LP�-RUGDQ�	�$PDQGD�*UHHQ 

1+/�:RPHQV�
0RVW�,PSURYHG�3OD\HU
 0DWWHD�+DUULV 

1+/�0HQV�
0RVW�,PSURYHG�3OD\HU
 &KDUO�8OULFK 

1+/�:RPHQV�
3OD\HU�RI�WKH�7RXUQDPHQW
 6WHSKDQLH�'LFNLQV 

1+/�0HQV�
3OD\HU�RI�WKH�7RXUQDPHQW
 -DPHV�&RXJKODQ 

&RPPXQLW\�$ZDUGV 
0HUY�+X[IRUG�$ZDUG *DUU\�%LVKRS 

&RPPXQLW\�8PSLUH�RI�WKH�<HDU .LUVWHQ�6WXFNH\ 

&RPPXQLW\�&RDFK�RI�WKH�<HDU *HRII�0F1DXJKWRQ 

$GPLQLVWUDWRU�RI�WKH�<HDU -DGH�%RVPDQ 

&OXE�RI�WKH�<HDU 7DNDSXQD 

6SRUWVPDQ�ZRPHQ�RI�WKH�<HDU 
6SRUWVZRPDQ�RI�WKH�\HDU .LUVWHQ�3HDUFH�	�6WHSKDQLH�'LFNHQV 

6SRUWVPDQ�RI�WKH�<HDU &RU\�%HQQHWW 

2XWVWDQGLQJ�&RQWULEXWLRQ�WR�+RFNH\ 
�&RQWULEXWLRQ�WR�+RFNH\ *UDKDP�%XFKV 



�� 

 

2WKHU�$ZDUGV�7URSKLHV 
6XSHU�&LW\�7URSK\ 1RUWK�+DUERXU 

1+/�0HQ
V�093 -DPHV�&RXJKODQ 

1+/�:RPHQ
V�093 6WHSKDQLH�'LFNHQV 

*UDQW�0F/HRG�*LUOV�:LQQHUV 1RUWK�+DUERXU 

*UDQW�0F/HRG�%R\V�:LQQHUV 1RUWK�+DUERXU 

%23�0F*UDWK�7RXUQDPHQW�5XQQHUV�8S 1RUWK�+DUERXU 

%23�0F*UDWK�7RXUQDPHQW�5XQQHUV�8S 1RUWK�+DUERXU 

0DVWHUV�0���� 1RUWK�+DUERXU 

0DVWHUV�0��� 1RUWK�+DUERXU 

0DVWHUV�0��� 1RUWK�+DUERXU 

0DVWHUV�0��� 1RUWK�+DUERXU 

0DVWHUV�7HDP�RI�WKH�<HDU �����0HQ�	�����0HQ 

8���*ROGHQ�6WLFN�0HQ 1HWHVK�6XNKD�-���*RDOV 

8���*ROGHQ�6WLFN�:RPHQ 
7RQ\D�%RWKHUZD\�	�6DPDQWKD�3RORYQLNRII�-���
*RDOV 

8���*ROGHQ�6WLFN�0HQ 6FRWW�&RVOHWW�-���*RDOV 

8���*ROGHQ�6WLFN�:RPHQ 1LFROH�3LONLQJWRQ�-���*RDOV 

3UHPLHU�*ROGHQ�6WLFN�0HQV &KDUO�8OULFK�-����*RDOV 

3UHPLHU�*ROGHQ�6WLFN�:RPHQV 7RQ\D�%RWKHUZD\�-����*RDOV 

1+/�*ROGHQ�6WLFN�:RPHQ 6WHSKDQLH�'LFNHQV�-���*RDOV 

1+/�*ROGHQ�6WLFN�0HQ 5REELH�&DSL]]L�-���*RDOV 

2XWVWDQGLQJ�&RDFKLQJ�&RQWULEXWLRQ 6DPH�DV�DERYH�-��&RDFKLQJ�$ZDUGV� 

&RQJUDWXODWLRQ
V�WR�DOO�DZDUG�ZLQQHUV��	 
�D�KXJH�WKDQN�\RX�WR�ERWK�$OH[�3LULH DQG .DUOLH�.LQJL�3KRWRJUDSK\ IRU�WKHLU�VXSSRUW�RI�RXU�

�����+DUERXU�+RFNH\�$ZDUGV�1LJKW��6R�PDQ\�ZRQGHUIXO�SKRWRV�DQG�PHPRULHV�RI�WKH� 
HYHQLQJ�FDSWXUHG�EHDXWLIXOO\�� 

3KRWRV�FDQ�EH�IRXQG�DW�KWWSV���NDUOLHNLQJLSKRWRJUDSK\�VKRRWSURRI�FRP�JDOOHU\����������
KRPH�DQG�WKH�SDVVZRUG�WR�GRZQORDG�LV�1++$���� 
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1RUWK�+DUERXU�7LJHU7XUI��1+/�:RPHQ 
-RVLH $FNUR\G 
(OOD�+\DWW� %URZQ 
6WHSKDQLH� 'LFNLQV 
0DGHH� )RUEHV 
(ULQ *RDG 
-XOLD� *RPHV 
&ODXGLD +DQKDP 
0DWWHD� +DUULV 
.DWH ,YRU\ 
+DWWLH -RQHV 
.DWKU\Q 0RIILW 
6XPPHU� 1RWUHGDPH 
.LUVWHQ� 3HDUFH 
6DPDQWKD 3RORYQLNRII 
&DVV 5HLG 
6RSKLH� 5LGHU 
%URRNH 5REHUWV 
7RUL� 5RELQVRQ 
/XOL� 6DQJXLQHWWL 
6DP�%DUWKRORPHZ +HDG�&RDFK 
+HQU\�:RQJ $VVW��&RDFK 
(OOLRW�%DUWKRORPHZ 9LGHRJUDSKHU 
5DFKHO�:LOOLDPV 0DQDJHU 

1RUWK�+DUERXU�7LJHU7XUI�1+/�0HQ 
5REELH &DSL]]L 
-DPHV &RXJKODQ 
7D\ORU &UDLJLH 
%HQML (GZDUGV 
&RQQRU� *UHHQWUHH 
;DYLHU *X\ 
&DP +D\GH 
0LWFKHOO +D\GH 
&RQQRU� +HUHZLQL 
.DO\DQ -HUDP 
+DUOH\ .RSD 
5LFKPRQG /XP 
*HRUJH 0XLU 
0LWFKHOO 2WWRZ 
'\ODQ 6WHYHQVRQ 
1HWHVK� 6XNKD 
0DWW 6\PRQGV 
&KDUO 8OULFK 
'DYH�.RVRRI +HDG�&RDFK 
5LNL�%XUJHV $VVW��&RDFK 
'DQLHO�:RRG $VVW��&RDFK 
%URQZ\Q�(OOLV 0DQDJHU 
0HUY�+X[IRUG 0DQDJHU 



�� 

 

1RUWK�+DUERXU�6HQLRU�0HQ  1RUWK�+DUERXU�6HQLRU��:RPHQ 
$GDP� %DQNV  6RSKLH %DUUHWW 
/XNH %X[WRQ  $O\VKD %XUJHVV 
$QGUHZ &URIW  *HRUJLD &OHPHQW 
5\DQ *UD\  $PDQGD *UHHQ 
5DQLHUD +DUULV  6RSKLH +LOGHVOH\ 
,VDDF +RXOEURRNH  -HVVLFD -RQHV 

+HUHZLQL�)XWKHU�5RLDWD ,YHUVHQ  .LPEHUOH\ -RUGDQ 
.LKDURD� ,YHUVHQ  -HVV /HZLV 
7DLPDQD ,YHUVHQ  .HOVH\ /RPDV 
*UD\VRQ -DYLQV  0HJDQ 0DF/HDQ 
:LOOLDP /DFH\  $OH[ 3LULH 
0LFKDHO /DPERXUQH  3RSS\ 3RUWHU 

'DPRQ�(GZDUG 3HQYHU  .HHOH\ 5REHUWVRQ 
1DWKDQ 5LFKDUGV  $P\ 6PLW 
1RHO 5REHUWV  2UOD 7KRPSVRQ 
0\OHV� 9RV  ,VDEHOOD 9HVW\ 
6WHIDQ� :LLJ  &RXUWQH\ :DWW 
/LDP�5K\V :LOOLDPV  %ULWWDQ\ :LOVRP 
6WHYH�'RZG +HDG�&RDFK  (ULQ�:HEHU +HDG�&RDFK 
7UDFH\�,YHUVHQ 0DQDJHU  *UDQW�:DUGOH 0DQDJHU 
     

8���0HQ  8���:RPHQ 
/XNH %X[WRQ  7RQ\D %RWKHUZD\ 
%\URQ %X\V  5HEHFFD %RWLFD 
7D\ORU &UDLJLH  *HRUJLD &OHPHQW 
-D\OLQ 'D\DO  /LY &UXP 
%HQML (GZDUGV  0DGHOHLQH )RUEHV 
5\DQ *UD\  0DWWHD +DUULV 
+DGOH\ *UHHQKDOJK  .DWH ,YRU\ 
&RQQRU *UHHQWUHH  +DWWLH -RQHV 
;DYLHU *X\  (OOHQ .XQ]OL 
7DLPDQD ,YHUVHQ  $QDOLVH /RFNLH 
0DWWKHZ /HSXSD  %ULGLH 0F&XOORXJK 
&DP /LQGVD\  +DQQDK 0LOQH 
&RQQRU 3HWULH  $OH[ 1HXPDQQ 
'\ODQ 6WHYHQVRQ  -HVVLFD 3LOPHU 
1HWHVK 6XNKD  6DPDQWKD 3RORYQLNRII 
&KDUO 8OULFK  3RSS\ 3RUWHU 

&DPHURQ 9DXJKDQ  0LWFKHOO�+D\GH +HDG�&RDFK 
6WHIDQ :LLJ  .LP�-RUGDQ $VVW��&RDFK 
+HQU\�:RQJ +HDG�&RDFK  $PDQGD�*UHHQ 0DQDJHU 
'DYH�.RVRRI $VVW��&RDFK    

9DQLWD�6XNKD 0DQDJHU    
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8���5HJLRQDO�0HQ  8���5HJLRQDO�:RPHQ 
$GDP %DQNV  3DLJH %ODNH 
'DYLG %DWHV  $QULNH %RUPDQ 
2OO\ &KDPEHUV  &KORH� %URZQH 
&KDUOHV &OHDO  $OHLVKD &KDOPHUV 
6FRWW &RVVOHWW  6DNXUD *DUGLQHU 
$LGHQ )UDVHU  /XOX *ULPHV 
1RKDQ +HQVPDQ  6RSKLH +LOGHVOH\ 
-DPHV +LFNVRQ  6KDU ,OOLQJZRUWK 
,VDDF +RXOEURRNH  %ULGLH 0F&XOORXJK 
.\OH .LHVHU  $LPHH� 0LWFKHOO 
0LFKDHO /DPERXUQH  2OLYLD 0RXQW 
/XFDV /RXZ  1LFROH 3LONLQJWRQ 
/LDP 0DFNLQQRQ  .HHOH\ 5REHUWVRQ 
3HWHU 0RUULV  2UOD 7KRPSVRQ 
(PFHH 2OLYLHU  ,VDEHOOD 9HVW\ 
/LDP 5HLG  %ULWWDQ\ :LOVRQ 
-DUU\G 5XVVHOO  5XE\� :RUUDOO 
1LFN :KLWH  .DWKU\Q�+HQU\ +HDG�&RDFK 

+LWX�3DWHO +HDG�&RDFK  +DQQDK�:LOOLDPVRQ $VVW��&RDFK 

-DPHV�&RXJKODQ $VVW��&RDFK  (OOLRW�%DUWKRORPHZ 9LGHRJUDSKHU 
.HYLQ�)UDVHU $VVW��&RDFK  %ULDQ�0LWFKHOO 0DQDJHU 
%URQZ\Q�+LFNV 0DQDJHU    
     

8���$VVRFLDWLRQ�0HQ  8���$VVRFLDWLRQ�:RPHQ 
.HHQDQ %KLNKD  6DVKD %DQEURRN 
/LDP %LUGVDOO  $VKOLHJK %LQGRQ 
-RVK %RZGHQ  -XOLHWWH %RUPDQQ 
(GG\ &KDPEHUV  %HOOD %URZQH 
+DPLVK *UHHQZRRG  6WHOOD &ODUN 
/OR\G -HQVHQ  0DFNHQ]LH +DUYH\ 
-RQDWKDQ /HYHOO  6KRQD ,OOLQJZRUWK 
6WHYHQ /\GLDUG  -HPPD -RQHV 
3HWHU 5XIIHOO  9LFWRULD -RQHV 
+DUULVRQ 5XPQH\  6DQWHQD\ -RUGDQ 
%HQ 5\DQ  %ULDQD /DXULH 
-RUGRQ 7KRPDV  =RH 0DUWLQ 
'\ODQ 7KRPSVRQ  7HVV 3RWWHU 
0DWW 7KRPSVRQ  $UDEHOOD 8UZLQ 
.HYLQ :HL  'DQLHOOH :KHHOHU 
5HHJDQ <XUMHYLF  .HWXUDK :LOOLDPV 

'DYLG�+D\HV +HDG�&RDFK  8QHDO�'KHGD��-XQLRU�� +HDG�&RDFK 

$QGUHZ�&URIW $VVW��&RDFK  7\OD�*RRGVHOO�0DWKHZV $VVW��&RDFK 
7RQ\�0RRUH 0DQDJHU  -HVV�-RQHV $VVW��&RDFK 
   -D\QH�-RQHV 0DQDJHU 



�� 

 

8���'HYHORSPHQW�0HQ  8���$�%R\V 
5LR %HJJV  $UFKLH 3RVWOHV 
.HHV 'H�*URRW  %HQ 6KHUZRRG 
7LP 'HDQ  &RE\� 0RUUDWWL 
'DUURFK *HRUJH-%RGOH  'DQLHO 6WUHWWRQ 
6DP *RUGRQ  (PLO +XIHU 
-RVKXD +DZNLQV  )LQQ %XUULGJH 
-RVK� +ROORZD\  -RQDWKDQ 2
5RXUNH 
)O\QQ +RXOLKDQ  .DUO :DOODFH 
-RVK +RXUHXD  0DWWKHZ� :DUGOH 
+DPLVK� .HQGDOO  1LFN 6SDUJ 
&RQQRU /HKDQ  5RFFR /XGROSK 
5LFDUGR /HZLV  5\DQ %HUU\ 
-DFN 0FPLQQ  5\DQ 3DUU 
-DPLH 6SHQFHU  6SLNH 5XIIHOO 
0DUFHO :LLJ  7RE\ /HZLV 
7\OHU :LOOLDPV  ;DYLHU %UDGVKDZ 

6WHIDQ�:LLJ +HDG�&RDFK  7RE\�%ODWKZD\W +HDG�&RDFK 

,DQ�*UHHQZRRG 0DQDJHU  1HWHVK�6XNKD $VVW��&RDFK 

0LFKHOOH�*UHHQZRRG 0DQDJHU  *UDQW�:DUGOH 0DQDJHU 
     

8���$�*LUOV  8���15�%R\V 
$QJHOLD %DOOKRUQ  $NLUD *DUGLQHU 

%ULDQQD 6SHFN  %DG\Q 'L[RQ 

%URRNH -DPHV  &DPHURQ 0F*ODVKDQ 

&KDUOLH :LOOV  &KDUOLH +RUQH 

(PLOLH *RUGRQ  )HOL[ %ODQFKDUG 

(PLO\ 5HQVHQ  ,QG\ +XEEDUG 

*HRUJLH 6KRWWHU  ,VDDF +DOODP 

,PRJHQ %XUJH  -DFRE 5XWKHUIRUG 

,VDEHOOD /LQHHQ  -RVK 6KLX 

/XF\ /HLWK  /HR 9DQ�'HU�9HJWH 

0DGLVRQ GH�:HW  0DWWKHZ 'HYHOWHU 

2OLYLD .LUN  0LODQ +RRG 

5DFKHO %RWWFKHU  5LDQ :RQJVDURW 

7DPLND +DHXIOHU  6DP %DLOH\ 

=DUD +RRNV  6HWK ,URQV 

=DUD ,QQHV  7DLQH .HDUQH\ 

:LOO�/DFH\� +HDG�&RDFK  7LP &RHW]HH 

&DURO�-DPHV $VVW��&RDFK  3DUHVK�%KLND +HDG�&RDFK 

1DWDOLH�'XOH\ 0DQDJHU  &DUROLQH�+RRG 0DQDJHU 
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8���15�*LUOV  8�����$VLGH�%R\V�	�*LUOV 

$OH[DQGUD 0DFOHRG  $EE\�&DPSEHOO +HQU\�%ODQFKDUG 

$OLVKD 'XQQ  $OH[�/RJDQ ,]]\�3OXPPHU 

$OO\ 9LQFHQW-7DLW  $O\VKD�0FQHLOO -DFTXL�7VXL 

$QMD )LOLS  $P\�/HHV-%DNHU -D\GHQ�&RQQ 

&DUOD %DUQDUG  $QQD�+DUH .DVVLG\�$OORW 

&HFLOLD -HQNLQV  %HOOD�:HVW /XDQ�6WU\GRP 

&OHR /RDGHU  %HQMDPLQ�3UHQGHUJDVW /XFDV�'D\ 

+ROO\ &KLYHUV  %RMDQ�3DODGLQ /XF\�)XUQHVV 

-RUGDQ 'DYLHV  %URRNH�6WDIIRUG 0LKHHU�3DWHO 

.DWH *LEVRQ  &DOHE�<XULMHYLF 1D\WKDQ�*RXZV 

.DWH 7KRUQKLOO  &DOOXP�:DONHU 5DFKHO�6LPSVRQ 

0DLD +RXNDPDX  &ROE\�0LOOV� 5RVH�6KDZ 

0LULDP 6FRWW  'DQ�5DPVD\ 6DUDK�6RQ 

1LQD 0F/LYHU  (PLO\�:KLWLH 6DVKD�5REHUWV 

2OLYH 'UXPP-2ZHQ  (PPD�6PLWK 6HDQ�+DUURG 

7DKDUD--D\QH��7-� 5XVGHQ�5RZOH\  (WKDQ�*UHHQZRRG 6HUHQD�*D]]DUG 

6DUDK�*DQG\ +HDG�&RDFK  )UDVHU�7XUQHU 6\OYLH�+DOO 

,VDDF�6PLWK $VVW��&RDFK  *HRUJLD�1HZODQG 7D\JDQ�5LFKWHU 

1LFN\�6KDYH 0DQDJHU  *HRUJLD�7KHURQ :LOOD�5HEEHFN 

   *LVHOH�$UPVWURQJ :LOOLDP�/HRQDUG 

   +DPLVK�%HUU\ <DUGOH\�%DUNHU 

   &RXUWQH\�:DWW &RDFK 

   -HPPD�-RQHV &RDFK 

   0DFNHQ]LH�+DUYH\ &RDFK 

   1LFN�:KLWH &RDFK 

   6DNXUD�*DUGLQHU &RDFK 

   6WHIDQ�:LLJ &RDFK 

   $PDQGD�*UHHQ 0DQDJHU 

   -DPHV�&RXJKODQ 0DQDJHU 

   .LP�-RUGDQ 0DQDJHU 

   .LUVWHQ�3HDUFH 0DQDJHU 



�� 

 

8���+DWFK�%R\V  8���&ROOLHU�*LUOV 
%HQML 'HYHOWHU  $LPHH 0F&RQQHOO 

&KDUOLH %XUJH  $VKOH\ %URZQ 

&RQQRU -ROOLYHW  &KDUORWWH /RFNLH 

'LUFR 6SLHV  'DQLHOOD 3DUVORZ�+DOO 

(GGLH %LVV  'UHZ %ULLJJV 

-RQDWKDQ +DLU  +DQD 5XWKHUIRUG 

.DODQ (YDQV  +DQQDK &URRN 

/DFKLH &UXLFNVKDQN  -DLPLH 0LOOHU 

/XNDV )LOLS  .DWLH 0F/LYHU 

0DUF 6RHKQHO  /LO\ 5XVKZRUWK 

1HR 7XQQLFOLIIH  0DGG\ )RUG 

1LVKLO 3DWHO  6DVKD -DPLHVRQ 

5HXEHQ '
6RX]D  6LHQQD ,QQHV 

5\DQ &RHW]HH  7DOLD 9DQ�5RR\HQ 

5\DQ 6KLX  7DPVLQ /RFNLH 

7RE\ :RUUDOO  =DUD 3UHHFH-7ZRVH 

5RJHU�7D\ORU +HDG�&RDFK  6KDURQ�:LOOLDPVRQ +HDG�&RDFK 

+XJK�%LVV $VVW��&RDFK  *HRII�0F1DXJKWRQ $VVW��&RDFK 

.LUVWHQ�7D\ORU 0DQDJHU  5RE\Q�0F1DXJKWRQ 0DQDJHU 

.HUL�0DXQGHU 0DQDJHU    
     

8���0F*UDWK�%R\V  �8���0F*UDWK�*LUOV 
$VWRQ %HQWKDP  $OH[LV :LLJ 

%HQ +ROOLV  $QQD *UHHQKDOJK 

%HQ +XQWLQJWRQ  $QQDEHOOD 1HZWRQ 

%ODNH :RRGV  $QQDOLHVH $YHU\ 

&DPSEHOO $QGHUVRQ  &DUOD 3HWKHUV-%RDN 

&RQQRU /LWKJRZ  &DVLD %HQWKDP 

'DYLG 3ULQJOH  'DNRWD &RUULQJKDP 

'HYRQ &RQQ  (OLDQD +HDUG 

'\ODQ *RXZV  (PLO\ :DWWRQ 

(WKDQ *LUGOHU-%URZQ  (VWH %DUQDUG 

-DPLH 0DXQGHU  (YD %HOOLQJKDP 

-RVKXD +DYHPDQ  )UH\D .HDUQH\ 

.\OH :LQGXVW  /XFD %RVOH\ 

/LDP 0XUGRFK  6RSKLH +X[IRUG 

0D[ +HQVKDZ  7DLVKD %OLVV 

7DQH (YDQV-&ODUNH  7RUH\ )ODKHUW\ 

-D\YDQW�'KDQMHH +HDG�&RDFK  $EE\�0F1DH +HDG�&RDFK 

-R�+ROOLV $VVW��&RDFK  $LPHH�0LWFKHOO $VVW��&RDFK 

-R�:LQGXVW 0DQDJHU  6WHYH�+HDUG 0DQDJHU 
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