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FRQWHQWV 

&$36�,QGHSHQGHQW�$GYRFDF\�LV�D�6FRWWLVK�&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ 
6FRWWLVK�&KDULW\�1XPEHU��6&������ 
SULQWHG�1RYHPEHU����� 

VHFWLRQ SDJH�V� 
ZHOFRPH � 
LQGLYLGXDO�DGYRFDF\�IRU�DGXOWV ��-�� 
LQGLYLGXDO�DGYRFDF\�IHHGEDFN � 
FKLOGUHQ¶V�KHDULQJV�DGYRFDF\ � 
FROOHFWLYH�DGYRFDF\�LQ�(DVW�/RWKLDQ�	�0LGORWKLDQ � 
ORWKLDQ-ZLGH�H[SHULHQFH-OHG�SURMHFWV ��-��� 
/($51 �� 
YROXQWHHULQJ ���-��� 
SHHU�FROODERUDWLYH �� 
FROOHFWLYH�DGYRFDF\�HYDOXDWLRQ �� 
VXPPDU\�ILQDQFLDO�LQIRUPDWLRQ ���-��� 
ZKR¶V�ZKR �� 
FRQWDFW�XV �� 
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ZHOFRPH 

:HOFRPH�WR�&$36¶�$QQXDO�5HSRUW�IRU����� 
 

,W¶V�FHUWDLQO\�EHHQ�D�PHPRUDEOH�\HDU�������� 
6LQFH�0DUFK�RXU�VWDII�WHDP�KDYH�EHHQ�ZRUNLQJ�IURP�KRPH�
DQG�ZH¶YH�EHHQ�ILQGLQJ�QHZ�ZD\V�WR�FRQQHFW�ZLWK�HDFK�RWKHU�
DQG�DOO�WKH�SHRSOH�ZH�ZRUN�ZLWK� 
³1HFHVVLW\�LV�WKH�PRWKHU�RI�LQYHQWLRQ´��VR�ZH�TXLFNO\�
HPEUDFHG�YLGHR�WHFKQRORJ\�DQG�KDYH�EHHQ�KROGLQJ�RXU�
FROOHFWLYH�DGYRFDF\�JURXS�PHHWLQJV�RQ�=RRP��7KLV�KDV�
ZLGHQHG�DFFHVV�IRU�PDQ\�SHRSOH�ZKRVH�PHQWDO�KHDOWK�PDGH�LW�
GLIILFXOW�IRU�WKHP�WR�DWWHQG�SK\VLFDO�PHHWLQJV� 

&$36�,QGLYLGXDO�$GYRFDF\�VHUYLFH�KDV�EHHQ�RSHUDWLQJ�UHPRWHO\�WRR�DQG�ZH�
KDYH�EHHQ�SURYLGLQJ�DGYRFDF\�WR�SHRSOH�IURP�(DVW�/RWKLDQ�DQG�0LGORWKLDQ�
LQ�KRVSLWDO�DQG�WKH�FRPPXQLW\�E\�WHOHSKRQH�DQG�:KDWV$SS� 

7KH�,Q¶V�DQG�2XW¶V�–��ZHOFRPH�DQG�JRRGE\H�� 
,Q�-DQXDU\��'RQDOG�3UHVWRQ�MRLQHG�RXU�,QGLYLGXDO�$GYRFDF\�
WHDP�DQG�D�QHZ�DGGLWLRQ�LQ�1RYHPEHU�ZDV�-RKQ�3OD\HU�ZKR�
WDNHV�RQ�D�QHZ�UROH�ZLWK�XV�DV�WKH�'UXJ�	�$OFRKRO�DGYRFDF\�
ZRUNHU�� 
:H¶YH�OHDUQHG�KRZ�WR�UHFUXLW�DQG�FDUU\�RXW�LQGXFWLRQ�
UHPRWHO\�DQG�LQ�-XQH�ZHOFRPHG�WZR�QHZ�&KLOGUHQ¶V�
$GYRFDF\�ZRUNHUV��/DUD�DQG�5RVLH��WR�SURYLGH�DGYRFDF\�IRU�
FKLOGUHQ�DQG�\RXQJ�SHRSOH�JRLQJ�WKURXJK�WKH�&KLOGUHQ¶V�
+HDULQJV�SURFHVV�� 
.LUVWHQ�UHWXUQHG�IURP�KHU�3K'�VWXGLHV�DQG�FDUULHG�RQ�WKH�2RU�

0DG�+LVWRU\�ZRUN�IURP�$SULO�WR�2FWREHU�EHIRUH�PRYLQJ�RQ��7KDQN�\RX�WR�-DFRE�IRU�
KLV�ZRUN�ZLWK�WKLV�SURMHFW�ZKLOH�.LUVWHQ�ZDV�VWXG\LQJ��)LQJDO�'RUPDQ�DOVR�PRYHG�
RQ�WKLV�\HDU�DQG�&DUOD�6D\HU�LV�QRZ�ZRUNLQJ�ZLWK�WKH�3V\FKRVLV�DQG�3HUVRQDOLW\�
'LVRUGHU�FROOHFWLYH�DGYRFDF\�SURMHFWV�� 
 

'HVSLWH�WKH�GLIILFXOWLHV�SUHVHQWHG�E\�WKH�FRURQDYLUXV�SDQGHPLF�������KDV�EURXJKW�
VRPH�H[FLWLQJ�QHZ�DGYRFDF\�ZRUN�WR�&$36� 
· &KLOGUHQ¶V�+HDULQJV�,QGHSHQGHQW�$GYRFDF\�IXQGHG�E\�WKH�6FRWWLVK�

*RYHUQPHQW�DV�SDUW�RI�D�QDWLRQDO�SURJUDPPH� 
· $GYRFDF\�IRU�SHRSOH�ZKR�XVH�GUXJV�RU�DOFRKRO�LQ�(DVW�/RWKLDQ�DQG�

0LGORWKLDQ�� 
· 7KULYH�FRQWUDFWV�LQ�(GLQEXUJK�WR�VHW�XS�WZR�QHZ�FROOHFWLYH�DGYRFDF\�SURMHFWV�

IRU�WKH�%$0(�DQG�/*%74,��FRPPXQLWLHV��FDUU\�RXW�H[SHULHQFH�OHG�UHVHDUFK�
UHODWLQJ�WR�HDWLQJ�GLVRUGHUV�DQG�SURPRWH�SHHU�YROXQWHHULQJ�DQG�GHYHORSPHQW� 

 

(QMR\�UHDGLQJ�DERXW�DOO�WKH�ZRUN��7KDQN�\RX�WR�HYHU\RQH�ZKR�PDGH�LW�
KDSSHQ�                

Jane 
� 
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LQGLYLGXDO�DGYRFDF\�IRU�DGXOWV 

 
:KDW�ZH�GR 
:H�SURYLGH�,QGLYLGXDO�$GYRFDF\�WR�DGXOWV�IURP�(DVW�/RWKLDQ�DQG�0LGORWKLDQ�ZKR�
XVH�PHQWDO�KHDOWK�VHUYLFHV��WR�KHOS�UHVROYH�D�ZLGH�UDQJH�RI�LVVXHV�DIIHFWLQJ�WKHLU�
OLYHV��'XULQJ�WKLV�\HDU��VL[�SDUW-WLPH�PHPEHUV�RI�VWDII�ZRUNHG�ZLWK�LQGLYLGXDOV�LQ�WKH�
FRPPXQLW\�DQG�LQ�WKH�5R\DO�(GLQEXUJK�+RVSLWDO��ZKHUH�0LGORWKLDQ�DQG�(DVW�
/RWKLDQ�DFXWH�LQ-SDWLHQW�EHGV�DUH�EDVHG� 
 
2XU�VHUYLFH�WKLV�\HDU��$SULO������-�0DUFK������ 

 

SHRSOH�ZHUH�VXSSRUWHG�WR�PDNH�WKHLU�RZQ�FKRLFHV�LQ 

 
 

LVVXHV������LQ�(DVW�/RWKLDQ������LQ�0LGORWKLDQ� 

 
³,W�JLYHV�PH�D�ELW�PRUH�FRQILGHQFH�

KDYLQJ�&$36�E\�P\�VLGH�´ 

³,�ZDV�WUHDWHG�ZLWK�PRUH�UHVSHFW�DQG�OLVWHQHG�
WR�PRUH�FDUHIXOO\�-�WKH�DVVHVVRU�ZDV�PRUH�
WKRURXJK�WKURXJK�SURPSWLQJ�E\�WKH�&$36�

ZRUNHU�´ 

 
³7KH�IULHQGO\�VXSSRUW�,�UHFHLYH�LV�

VHFRQG�WR�QRQH��7KDQN�\RX�&$36�´ 
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LQGLYLGXDO�DGYRFDF\�IRU�DGXOWV�FRQWLQXHG 

:KDW�ZH¶YH�EHHQ�ZRUNLQJ�RQ 
:H�FDQ�VXSSRUW�SHRSOH�WR�QDYLJDWH�DOPRVW�DQ\�VLWXDWLRQ�LQ�ZKLFK�WKH\�IHHO�WKH\�
ZRXOG�EHQHILW�IURP�DGYRFDF\�LQYROYHPHQW��7KLV�PHDQV�ZH�ZRUN�ZLWK�SHRSOH�RQ�D�
KXJH�UDQJH�RI�GLIIHUHQW�LVVXHV��IURP�VXSSRUW�DW�0HQWDO�+HDOWK�7ULEXQDOV�WR�GHDOLQJ�
ZLWK�FRQVXPHU�LVVXHV��7KHUH�DUH�VRPH�FOHDU�WUHQGV�LQ�WKH�WKLQJV�SHRSOH�DSSURDFK�
XV�IRU�KHOS�ZLWK�� 

0DQ\�SHRSOH�ZDQWHG�DGYRFDF\�DURXQG�PRUH�WKDQ�RQH�LVVXH��VR�WKH�WRWDO�QXPEHU�
RI�LVVXHV�LV�JUHDWHU�WKDQ�WKH�QXPEHU�RI�SHRSOH�WKDW�XVHG�RXU�VHUYLFH� 

 

RI�DOO�RXU�ZRUN�WKLV�\HDU�ZDV�VXSSRUWLQJ�SHRSOH�ZLWK�EHQHILWV 

3HRSOH�SDUWLFXODUO\�DVN�IRU�DGYRFDF\�DURXQG�DWWHQGLQJ�DVVHVVPHQWV�IRU�3HUVRQDO�
,QGHSHQGHQFH�3D\PHQW��(PSOR\PHQW�	�6XSSRUW�$OORZDQFH�DQG�8QLYHUVDO�&UHGLW��
DV�ZHOO�DV�DURXQG�VHWWLQJ�XS�DQG�PDQDJLQJ�D�8QLYHUVDO�&UHGLW�FODLP��:H�DWWHQGHG�
����EHQHILWV�DVVHVVPHQWV�WKLV�\HDU� 
 

$Q�DGYRFDF\�ZRUNHU�FDQ�KHOS�VRPHRQH�WR�WKLQN�DERXW�WKH�NLQG�RI�WKLQJV�WKH\�PLJKW�
EH�DVNHG�LQ�DQ�DVVHVVPHQW�DQG�ZKDW�WKH\�PLJKW�OLNH�WR�VD\��:H�FDQ�VXSSRUW�
SHRSOH�WR�UHPHPEHU�HYHU\WKLQJ�WKH\�ZDQWHG�WR�VD\�RQ�WKH�GD\�DQG�WR�PDNH�VXUH�
HYHU\WKLQJ�JHWV�DFURVV�WR�WKH�DVVHVVRU��7KLV�FDQ�JLYH�SHRSOH�WKH�EHVW�FKDQFH�WR�
SDUWLFLSDWH�IXOO\�LQ�D�SURFHVV�WKDW�PDQ\�SHRSOH�ILQG�VWUHVVIXO� 
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LQGLYLGXDO�DGYRFDF\�IRU�DGXOWV�FRQWLQXHG 

&29,'-�� 
,W¶V�LPSRVVLEOH�QRW�WR�PHQWLRQ�WKH�JOREDO�FRURQDYLUXV�SDQGHPLF�DV�LW�KDV�KDG�D�
VXEVWDQWLDO�LPSDFW�RQ�WKH�ZRUN�ZH�KDYH�EHHQ�GRLQJ��5HIHUUDO�OHYHOV�LQWR�RXU�
VHUYLFH�ZHUH�PXFK�ORZHU�WKDQ�XVXDO�LQ�0DUFK������DV�ORFNGRZQ�WRRN�HIIHFW�� 
 
$V�RWKHU�VHUYLFHV�VKXW�GRZQ�RU�VWRSSHG�ZRUNLQJ�IDFH-WR-IDFH�ZLWK�SHRSOH��PDQ\�
PHHWLQJV�WKDW�SHRSOH�ZRXOG�KDYH�RUGLQDULO\�DVNHG�XV�WR�DWWHQG�ZLWK�WKHP�ZHUHQ¶W�
KDSSHQLQJ��DQG�WKH�RSSRUWXQLW\�IRU�DGYRFDF\�LQYROYHPHQW�ZDV�ORZHU��$V�ORFNGRZQ�
UHVWULFWLRQV�HDVHG��UHIHUUDOV�LQFUHDVHG�DJDLQ�VR�WKH�QHHG�IRU�DGYRFDF\�KDV�QRW�
JRQH�DZD\� 
 
:H�FRQWLQXH�WR�FKDOOHQJH�VHUYLFHV�WR�ILQG�ZD\V�WR�LQYROYH�XV�DQG�HQVXUH�SHRSOH¶V�
ULJKW�WR�DGYRFDF\�LV�XSKHOG�VR�WKH\�FDQ�KDYH�WKHLU�YRLFHV�KHDUG�–�IRU�H[DPSOH��ZH�
DUH�QRZ�DEOH�WR�VXSSRUW�SHRSOH�DW�WHOHSKRQH�3,3�DVVHVVPHQWV�YLD�WKUHH-ZD\�
FRQIHUHQFH�FDOO� 

7KH�WHDP�DUH�DOO�ZRUNLQJ�
UHPRWHO\�DQG�SURYLGLQJ�
DGYRFDF\�LQ�PRUH�YDULHG�DQG�
FUHDWLYH�ZD\V�WKDQ�HYHU�EHIRUH��
:H�ZRXOG�QHYHU�KDYH�EHOLHYHG�
D�\HDU�DJR�MXVW�KRZ�PXFK�ZH�
FRXOG�DFKLHYH�E\�ZRUNLQJ�ZLWK�
SHRSOH�RYHU�WKH�SKRQH�RU�
WKURXJK�:KDWV$SS�YLGHR�FDOO��
QRU�WKDW�ZH�ZRXOG�EH�VXSSRUWLQJ�
SHRSOH�WR�KDYH�WKHLU�VD\�DW�
PHHWLQJV�KHOG�RYHU�6N\SH��
=RRP�DQG�0LFURVRIW�7HDPV� 

1HZ�'UXJ�DQG�$OFRKRO�$GYRFDF\�SLORW�SURMHFW 
:H�DUH�VR�SOHDVHG�WR�KDYH�EHHQ�DZDUGHG�H[WUD�IXQGLQJ�LQ�RUGHU�WR�H[SDQG�RXU�
LQGLYLGXDO�DGYRFDF\�VHUYLFH�IURP�-XO\������� 
 
:H�FDQ�QRZ�RIIHU�RXU�LQGHSHQGHQW�DGYRFDF\�VHUYLFH�WR�DGXOWV�LQ�(DVW�/RWKLDQ�DQG�
0LGORWKLDQ�ZKR�ZDQW�RXU�VXSSRUW�WR�KDYH�WKHLU�YRLFHV�KHDUG�GXH�WR�EHLQJ�DIIHFWHG�
E\�GUXJ�RU�DOFRKRO�XVH��6RPHRQH�FRPLQJ�WR�&$36¶�'UXJ�	�$OFRKRO�DGYRFDF\�
VHUYLFH�GRHV�QRW�DOVR�QHHG�WR�LGHQWLI\�DV�KDYLQJ�D�PHQWDO�KHDOWK�LVVXH� 
 
7KLV�QHZ�SLORW�VHUYLFH�FDQ�ZRUN�ZLWK�SHRSOH�RQ�DQ\�LVVXH�WKH\�PLJKW�EH�IDFLQJ�LQ�
WKHLU�OLYHV��MXVW�OLNH�RXU�PHQWDO�KHDOWK�DGYRFDF\�VHUYLFH��3HRSOH�ZKR�XVH�GUXJV�RU�
DOFRKRO�RIWHQ�IDFH�VWLJPD�LQ�VRFLHW\�DQG�IURP�WKH�VHUYLFHV�WKH\�XVH�VR�LW�LV�YLWDO�WKDW�
WKH\�DUH�DEOH�WR�DFFHVV�DGYRFDF\�WR�JLYH�WKHP�D�VWURQJHU�YRLFH� 
 
:H�KDYH�UHFHQWO\�UHFUXLWHG�D�GHGLFDWHG�DGYRFDF\�ZRUNHU�IRU�WKLV�SURMHFW�ZKR�ZLOO�
EH�WDNLQJ�WKH�OHDG�RQ�WKLV�LPSRUWDQW�ZRUN�IURP�1RYHPEHU������ 
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LQGLYLGXDO�DGYRFDF\�IRU�DGXOWV�FRQWLQXHG 

3HRSOH�ZH¶YH�ZRUNHG�ZLWK�WKLV�\HDU�VDLG� 

³,�ZDV�VWUXJJOLQJ�WR�YHUEDOLVH�DV�WKHUH�ZDV�VR�
PXFK�WR�H[SODLQ�EXW�>DGYRFDF\�ZRUNHU@�

DQVZHUHG�P\�FDOO�DQG�WRRN�WKH�WLPH�WR�FDOP�PH�
DQG�JR�WKURXJK�HYHU\WKLQJ�WKDW�,�ZDV�VWUXJJOLQJ�

ZLWK��7KDW�LQ�LWVHOI�ZDV�D�KXJH�UHOLHI�´ 

�7KH\�DUH�ULJKW�EHKLQG�\RX�DQG�DQ\WKLQJ�
\RX�PLVV�EHFDXVH�\RX�DUH�VR�VWUHVVHG�

&$36�DUH�WKHUH�WR�SXW�LW�ULJKW�� 

³,�ZRXOG�OLNH�WR�VD\�WKDQN�\RX�WR�&$36�DQG�WKH�
DGYRFDF\�ZRUNHU�ZKR�GHDOW�ZLWK�P\�FDVH��7KH�

ZRUNHU�LQ�TXHVWLRQ�DOZD\V�PDGH�VXUH�,�XQGHUVWRRG�
WKH�RSWLRQV�RSHQ�WR�PH�DQG�EHLQJ�UHDOLVWLF�EXW�
VXSSRUWLYH�DV�WR�ZKDW�WR�SRWHQWLDOO\�H[SHFW�´ 

³7KH�KHOS�DQG�VXSSRUW�,�JHW�IURP�
&$36�LV�UHDVVXULQJ�DQG�UHOLDEOH�DQG�
JLYHV�PH�D�IHHOLQJ�RI�
,�DP�QRW�DORQH
�´ 

³6KH�KDV�KHOSHG�PH�WKURXJK�VRPH�YHU\�
GLIILFXOW�VLWXDWLRQV��ZLWKRXW�&$36�RU�>DGYRFDF\�

ZRUNHU@�,�WKLQN�,�ZRXOG�KDYH�QRW�FRSHG�´ 

³,�IHHO�WKDW�KDYLQJ�DQ�DGYRFDWH�ZLWK�PH�DW�
FHUWDLQ�PHHWLQJV�DQG�DVVHVVPHQWV�PDGH�D�

ELJ�GLIIHUHQFH�RQ�KRZ�,�ZDV�WUHDWHG�´ 
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LQGLYLGXDO�DGYRFDF\�IHHGEDFN 

:H�HPDLOHG�D�YDULHW\�RI�GLIIHUHQW�DJHQFLHV�WKDW�RXU�$GYRFDF\�3DUWQHUV�KDG�EHHQ�
ZRUNLQJ�ZLWK�WKLV�\HDU�DQG�LQYLWHG�WKHP�WR�FRPSOHWH�DQ�RQOLQH�VXUYH\�WR�WHOO�XV�DERXW�
WKHLU�H[SHULHQFH�RI�RXU�,QGHSHQGHQW�$GYRFDF\�LQYROYHPHQW� 
 
:H�UHFHLYHG����RQOLQH�UHVSRQVHV� 
 
:KDW�GLG�SHRSOH�VD\" 
 
���UHVSRQGHQWV��������IHOW�WKH\�KDG�HQRXJK�XQGHUVWDQGLQJ�RI�ZKDW�&$36�GRHV�DV�
DQ�LQGHSHQGHQW�SURYLGHU�RI�,QGLYLGXDO�$GYRFDF\�    ��� 
 
���UHVSRQGHQWV��������WKRXJKW�&$36¶�LQYROYHPHQW�KDG�EHHQ�KHOSIXO�IRU�WKH�SHRSOH�
WKH\�KDG�ZRUNHG�ZLWK� 
  �� 
���UHVSRQGHQWV�������VDLG�&$36¶�LQYROYHPHQW�KDG�EHHQ�KHOSIXO�WR�WKH�ZRUN�WKH\�
GLG����UHVSRQGHQW�VDLG�WKH\�GLGQ¶W�NQRZ� 
 
����RI�UHVSRQGHQWV�UDWHG�WKH�VSHHG�RI�RXU�UHVSRQVH�9HU\�*RRG������UDWHG�LW�*RRG� 
����UDWHG�WKH�TXDOLW\�	�KHOSIXOQHVV�RI�RXU�UHVSRQVH�9HU\�*RRG������UDWHG�LW�*RRG� 
 
$�IHZ�RI�WKH�FRPPHQWV�UHFHLYHG� 

³,�KDYH�DOZD\V�IRXQG�VWDII�DW�&$36�WR�EH�YHU\�KHOSIXO�´ 

³(YHQ�GXULQJ�ORFNGRZQ�UHVWULFWLRQV��,�KDYH�DOZD\V�KDG�DQ�H[FHOOHQW�UHVSRQVH�WR�P\�
TXHULHV�ZKHWKHU�E\�HPDLO�RU�RQ�WKH�SKRQH�´ 

³&$36�LV�D�KLJKO\�YDOXHG�DFFHVVLEOH�VHUYLFH�´ 

³&$36�ZRUNHUV�DUH�DOZD\V�VR�LQGHSHQGHQW�LQ�WKHLU�DSSURDFK�DQG�DOZD\V�
VXSSRUW�WKH�SHUVRQ�ZLWK�WKHLU�YLHZV��UDWKHU�WKDQ�WKHLU�RZQ��ZKLFK�LV�YHU\�
SRZHUIXO�´ 

³:RUNLQJ�LQ�D�WHFKQLFDO�ILHOG��ODZ���LW�LV�PRUH�WKDQ�KHOSIXO�WR�KDYH�D�
VNLOOHG�DGYRFDF\�ZRUNHU�IDFLOLWDWLQJ�FRPPXQLFDWLRQ�LQ�ERWK�GLUHFWLRQV�´ 

³2XU�FOLHQWV�KDYH�D�YHU\�KLJK�OHYHO�RI�WUXVW�LQ�&$36�ZRUNHUV�DQG�WKLV�
PDNHV�LW�SRVVLEOH�IRU�XV�WR�JLYH�RXU�FOLHQWV�WKH�NLQG�RI�VHUYLFH�WKH\�
H[SHFW�IURP�XV�´ 

³7KH�FOLHQWV�,�KDYH�ZRUNHG�ZLWK�ZRXOG�RIWHQ�KDYH�KDG�QR�UHDO�YRLFH�
ZLWKRXW�&$36�VXSSRUW��DV�VWDWXWRU\�ZRUNHUV�DUH�OLPLWHG�LQ�KRZ�PXFK�ZH�
FDQ�UHSUHVHQW�RXU�FOLHQW
V�YLHZV�ZKHQ�WKH\�DUH�GLIIHUHQW�IURP�RXU�RZQ�´ 
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FKLOGUHQ¶V�KHDULQJV�DGYRFDF\ 

7KH�&KLOGUHQ�DQG�<RXQJ�3HRSOH¶V�,QGLYLGXDO�$GYRFDF\�7HDP�ZRUNV�ZLWK�FKLOGUHQ�
DQG�\RXQJ�SHRSOH�DJHG��-���ZKR�DUH�H[SHULHQFLQJ�WKH�&KLOGUHQ¶V�+HDULQJV�
6\VWHP�LQ�(DVW�/RWKLDQ�DQG�0LGORWKLDQ��2XU�VHUYLFH�LV�SDUW�RI�QHZ�6FRWODQG-ZLGH�
DGYRFDF\�SURYLVLRQ��7KLV�LV�WKH�ILUVW�WLPH�&$36�KDV�ZRUNHG�ZLWK�FKLOGUHQ�DQG�
\RXQJ�SHRSOH�VR�LW�LV�D�KXJHO\�H[FLWLQJ�GHYHORSPHQW�IRU�RXU�RUJDQLVDWLRQ� 
 

/DUD�DQG�5RVLH��RXU�WZR�
FKLOGUHQ¶V�DGYRFDF\�ZRUNHUV��
VWDUWHG�LQ�HDUO\�-XQH�–�ULJKW�LQ�
WKH�PLGGOH�RI�ORFNGRZQ��,W�ZDV�D�
VWUDQJH�WLPH�WR�VWDUW�D�QHZ�MRE�
DQG�FUHDWH�D�QHZ�WHDP�EXW�ZH�
TXLFNO\�HVWDEOLVKHG�D�IXQ�WHDP�
VSLULW�DQG�ERQGHG�RYHU�D�PXWXDO�
SDVVLRQ�IRU�FRQVLVWHQW�
SXQFWXDWLRQ��GRFXPHQW�
IRUPDWWLQJ�DQG�H[SUHVVLYH�*,)6�� 

2XU�µQHZ�QRUPDO¶�ZD\�RI�ZRUNLQJ�-�E\�YLGHR�FDOO� 
 
7KRVH�ILUVW�IHZ�ZHHNV�ZHUH�VSHQW�XSGDWLQJ�SROLFLHV�DQG�GHYHORSLQJ�QHZ�SXEOLFLW\�
PDWHULDOV��LQFOXGLQJ�D�QHZ�ZHESDJH�IRU�WKH�WHDP�RQ�WKH�&$36�ZHEVLWH��DV�ZHOO�DV�
VHWWLQJ�XS�RXU�RZQ�VHSDUDWH�RIILFH�ZLWKLQ�2OG�6WDEOHV��:H�UHDOO\�DSSUHFLDWHG�WKH�
VXSSRUW�RI�WKH�ZLGHU�&$36�WHDP�LQ�JHWWLQJ�HYHU\WKLQJ�UHDG\� 
 

:H�WKHQ�VWDUWHG�ZRUN�RQ�SURPRWLQJ�WKH�QHZ�VHUYLFH��$�UHDO�KLJKOLJKW�ZDV�D�MRLQW�
SUHVHQWDWLRQ�LQ�6HSWHPEHU�GHOLYHUHG�E\�&$36�DQG�%RUGHUV�,QGHSHQGHQW�$GYRFDF\�
6HUYLFH�WR�ORFDO�&KLOGUHQ¶V�+HDULQJV�3DQHO�0HPEHUV��7KH�SUHVHQWDWLRQ�ZDV�
DWWHQGHG�E\�RYHU����3DQHO�0HPEHUV�DQG�ZH�UHFHLYHG�YHU\�SRVLWLYH�SUDLVH�
DIWHUZDUGV�� 

:LWK�DOO�WKLV�LQ�SODFH��ZH�ZHUH�YHU\�H[FLWHG�WR�RIILFLDOO\�ODXQFK�WKH�VHUYLFH�RQ�WKH�
��WK�6HSWHPEHU�DQG�EHJDQ�ZRUNLQJ�ZLWK�D�\RXQJ�SHUVRQ�WKDW�YHU\�VDPH�GD\��
:RUNLQJ�ZLWK�FKLOGUHQ�DQG�\RXQJ�SHRSOH�GXULQJ�D�SDQGHPLF�KDV�EURXJKW�LWV�RZQ�
FKDOOHQJHV��+HDULQJV�DUH�FXUUHQWO\�WDNLQJ�SODFH�OHVV�IUHTXHQWO\�DQG�DUH�YLUWXDO��EXW�
WKH�+HDULQJV�WKDW�DUH�EHLQJ�JLYHQ�SULRULW\�DUH�WKH�PRUH�XUJHQW�DQG�FRPSOH[�FDVHV��
:H�DUH�VWLOO�LQ�WKH�HDUO\�GD\V�RI�RXU�VHUYLFH�EXW�ZH¶UH�UHDOO\�SOHDVHG�ZLWK�KRZ�LW¶V�
SURJUHVVLQJ�DQG�ORRN�IRUZDUG�WR�WKH�PRQWKV�DKHDG��HVSHFLDOO\�DV�WKH�VHUYLFH¶V�
IXQGLQJ�KDV�EHHQ�H[WHQGHG�XQWLO�DW�OHDVW�0DUFK������ 

³«WKHUH�ZDV�XQDQLPRXV�WKDQNV�IRU�WKH�LQSXW�ZKLFK�WKRVH�SUHVHQW�IRXQG�KHOSIXO��
LQWHUHVWLQJ��SRVLWLYH�DQG�WKH�DGYRFDF\�LWVHOI�ZDV�GHVFULEHG�DV�
D�JUHDW�VWHS�
IRUZDUG
��ZKLFK�,�WKLQN�SHUIHFWO\�HQFDSVXODWHV�ZKDW�\RX�DUH�GRLQJ�LQ�\RXU�

UHVSHFWLYH�RUJDQLVDWLRQV�´ 



� 

 

FROOHFWLYH�DGYRFDF\ 
LQ�HDVW�ORWKLDQ�	�PLGORWKLDQ 

(DVW�/RWKLDQ�&ROOHFWLYH�$GYRFDF\ 
 

&$36�KDV�FRQWLQXHG�HQVXULQJ�SHRSOH¶V�YRLFHV�DUH�KHDUG�
ZLWKLQ�WKHLU�FRPPXQLW\�RQ�LVVXHV�WKDW�DUH�LPSRUWDQW�WR�
WKHP�E\�VXSSRUWLQJ�SHRSOH�WR�DWWHQG�+HDOWK�DQG�6RFLDO�
&DUH�VWUDWHJ\�PHHWLQJV� 
$W�WKH�HQG�RI������DQG�VWDUW�RI�������EHIRUH�ORFNGRZQ��
&$36�IDFLOLWDWHG�D�JURXS�RI�SHRSOH�WR�REVHUYH�DQG�
FRQWULEXWH�WR�WKH�,QWHJUDWHG�-RLQW�%RDUG�PHHWLQJV�LQ�(DVW�
/RWKLDQ� 
7KURXJKRXW�ORFNGRZQ�&$36�KDV�FRQWLQXHG�WR�PHHW�
SHRSOH�RQ�=RRP�DQG�VHYHUDO�RI�RXU�UHJXODU�PHPEHUV�IURP�
(DVW�/RWKLDQ�KDYH�MRLQHG�XV�IRU�WKHVH�PHHWLQJV��LQFOXGLQJ�
DWWHQGLQJ�WKH�FURVV-SDUW\�SDUOLDPHQWDU\�JURXS�RQ�PHQWDO�
KHDOWK� 
 
0LGORWKLDQ�&ROOHFWLYH�$GYRFDF\ 
 

%HIRUH��DQG�GXULQJ��WKH�ORFNGRZQ�&$36�KDV�EHHQ�LQYROYHG�LQ�WKH�0HQWDO�+HDOWK�
&ROODERUDWLYH�LQ�0LGORWKLDQ�ORRNLQJ�DW�KRZ�VHUYLFHV�FDQ�ZRUN�LQ�D�PRUH�MRLQHG�XS�
ZD\�LQ�0LGORWKLDQ��&$36�KDV�VXSSRUWHG�VRPHRQH�ZLWK�WKHLU�RZQ�OLYHG�H[SHULHQFH�
WR�EH�LQYROYHG�LQ�WKH�&ROODERUDWLYH�WR�HQVXUH�WKDW�WKH�YRLFH�RI�SHRSOH�ZKR�DFFHVV�
VHUYLFHV�LV�DW�WKH�FRUH�RI�WKH�ZRUN�GRQH�LQ�WKH�JURXS� 
&$36�KDYH�EHHQ�LQYROYHG�LQ�WKH�0LGORWKLDQ�SLORW�RI�1(6�WUDXPD�OHYHO���WUDLQLQJ��
EULQJLQJ�OLYHG�H[SHULHQFH�WR�WKH�SURFHVV�RI�UROOLQJ�RXW�WKLV�WUDLQLQJ��:H�KDYH�
VXSSRUWHG�SHRSOH�ZLWK�WKHLU�RZQ�H[SHULHQFH�RI�WUDXPD�WR�DWWHQG�WKH�FRXUVH�DV�
µSDUWLFLSODQWV¶�WR�SURYLGH�IHHGEDFN�RQ�KRZ�WKH�WUDLQLQJ�ZRUNV�DQG�KRZ�LW�FRXOG�EH�
DGDSWHG�LQ�IXWXUH��:H�ZLOO�FRQWLQXH�WR�EH�SDUW�RI�GHVLJQLQJ�DQG�FRQWULEXWLQJ�WR�WKH�

RQJRLQJ�GHYHORSPHQW�RI�IXWXUH�
WUDXPD�WUDLQLQJ�LQ�0LGORWKLDQ� 
 

$V�SDUW�RI�WKH�UH-FRPPLVVLRQLQJ�RI�
FRPPXQLW\�PHQWDO�KHDOWK�VHUYLFHV�LQ�
0LGORWKLDQ��&$36�KDYH�EHHQ�WDONLQJ�
ZLWK�SHRSOH�ZKR�XVH�WKHVH�VHUYLFHV�
WR�HQVXUH�WKDW�WKHLU�YRLFHV�DUH�KHDUG�
LQ�WKH�GHYHORSPHQW�RI�VHUYLFHV�LQ�WKH�
IXWXUH��7KHVH�KDYH�DOO�WDNHQ�SODFH�
RYHU�=RRP��DQG�SHRSOH�KDYH�WROG�XV�
KRZ�LPSRUWDQW�LW�LV�GXULQJ�WKHVH�
WLPHV�WR�EH�DEOH�WR�IHHG�LQWR�VHUYLFH�

GHYHORSPHQW��&$36�KDYH�DOVR�XQGHUWDNHQ�FRQVXOWDWLRQV�LQ�3DUN�&RWWDJH�WR�HQDEOH�
SHRSOH�WR�IHHGEDFN�RQ�WKHLU�H[SHULHQFH�RI�WKH�PRGHOV�RI�VXSSRUW�DQG�WKH�
WUDQVLWLRQV�WR�OLYLQJ�LQGHSHQGHQWO\�LQ�WKH�FRPPXQLW\� 



� 

 

PXFK�PRUH�WKDQ�D�ODEHO 

+LJKOLJKWV�IURP����� 
7KH�007$/�JURXS�KDV�ZHOFRPHG�VHYHUDO�QHZ�PHPEHUV�WKLV�\HDU��7KH�PDLQ�IRFXV�
RI�WKH�JURXS�KDV�EHHQ�FROODWLQJ�DOO�WKH�H[SHULHQFHV�RI�SHRSOH�JDWKHUHG�WKURXJK�D�
UHFHQW�VXUYH\��LQWR�D�ERRNOHW�IRU�SHRSOH�ZKR�PD\�EH�GLDJQRVHG�ZLWK�3HUVRQDOLW\�
'LVRUGHU��7KH�JURXS�FRQWLQXHV�WR�WKLQN�DERXW�WKH�EHVW�ZD\V�RI�VKDULQJ�WKHLU�OLYHG�
H[SHULHQFH�UHPRWHO\�DQG�UHFHQWO\�KHOG�WKH�ILUVW�RQOLQH�VHVVLRQ�IRU�2FFXSDWLRQDO�
7KHUDS\�VWXGHQWV��$V�ZHOO�DV�WKLV��WZR�SHRSOH�IURP�WKH�SURMHFW�KDYH�MRLQHG�WKH�
6FRWWLVK�3HUVRQDOLW\�'LVRUGHU�1HWZRUN��EULQJLQJ�OLYHG�H[SHULHQFH�SHUVSHFWLYHV�WR�
WKLV�QDWLRQDO�QHWZRUN�� 
 

)HHGEDFN�IURP�WUDLQLQJ�SDUWLFLSDQWV 
06F�2FFXSDWLRQDO�7KHUDS\�VWXGHQWV�2FWREHU����� 

³,�WKRXJKW�WKH�VHVVLRQ�ZDV�TXLWH�WKRXJKW�
SURYRNLQJ��HVSHFLDOO\�WKH�SRLQW�DERXW�KRZ�
SHRSOH�LQ�JHQHUDO�IHHO�WKHUH�KDV�QRW�HQRXJK�
IRFXV�RQ�WKHLU�GLIILFXOW�OLIH�H[SHULHQFH�DQG�

PRUH�IRFXV�RQ�FKDQJLQJ�EHKDYLRXU�´ 

³7KHUH�ZHUH�D�QXPEHU�RI�
QHZ�WKLQJV�,�OHDUQHG�IURP�
WKH�VHVVLRQ��KRZHYHU��
RQH�DUHD�WKDW�VWRRG�RXW�
WR�PH�ZDV�WKH�QHHG�IRU�
PRUH�UHVRXUFHV�DQG�

VHUYLFHV�IRU�SHRSOH�OLYLQJ�
ZLWK�D�3HUVRQDOLW\�

'LVRUGHU�´ 

H[SHULHQFHV�RI�SV\FKRVLV 

�����+LJKOLJKWV�� 
,W�KDV�EHHQ�D�EXV\�\HDU�IRU�WKH�([SHULHQFHV�RI�3V\FKRVLV�JURXS�DV�WKH\�FRQWLQXH�
WR�PHHW�UHJXODUO\�RQOLQH��7KH\�DUH�DGDSWLQJ�WKHLU�LQQRYDWLYH�OLYHG�H[SHULHQFH�
ZRUNVKRS�ZKLFK�DLPV�WR�FUHDWH�VSDFH�IRU�PRUH�RSHQ�GLVFXVVLRQ�DERXW�
SV\FKRVLV�-�µZKDW�WKLV�PHDQV�WR�PH¶�UDWKHU�WKDQ�µKRZ�FDQ�,�KHOS¶��8VLQJ�FUHDWLYH�
ZRUN�DQG�SRHWU\�KHOSV�LOOXVWUDWH�WKHLU�LGHDV�� 
0HPEHUV�RI�WKH�JURXS�KDYH�DOVR�YROXQWHHUHG�WR�EH�SDUW�RI�WZR�RWKHU�VWHHULQJ�
JURXSV� 
· $3(;��SDQHO�IRU�H[SHUWV�E\�H[SHULHQFH��DW�WKH�8QLYHUVLW\�RI�(GLQEXUJK�&OLQLFDO�

3V\FKRORJ\�GHSDUWPHQW�–�KHOSLQJ�WR�VKDSH�FRXUVH�FRQWHQW� 
· (DUO\�,QWHUYHQWLRQ�LQ�3V\FKRVLV�1HWZRUN�–�KHOSLQJ�GHVLJQ�D�QDWLRQDO�

FRQVXOWDWLRQ� 
1HZ�PHPEHUV�DUH�YHU\�ZHOFRPH�WR�MRLQ�WKH�JURXS�DQG�FRQWULEXWH�WKHLU�RZQ�OLYHG-
H[SHULHQFH�RI�SV\FKRVLV��7KHUH�DUH�SOHQW\�RI�RSSRUWXQLWLHV�ZLWK�GDWHV�LQ�WKH�GLDU\�
DOUHDG\�IRU�RQOLQH�ZRUNVKRSV�WR�XQLYHUVLWLHV�LQ�������&RQWDFW�&DUOD�WR�JHW�LQYROYHG� 



�� 

 

H[SHULHQFHV�RI�WUDXPD 

7KURXJKRXW�WKLV�\HDU��&$36¶�
([SHULHQFHV�RI�7UDXPD�JURXS�KDYH�
FRQWLQXHG�WR�ZRUN�ZLWK�WKH�0LGORWKLDQ�
SLORW�IRU�WKH�UROO�RXW�RI�1(6�7UDXPD�
WUDLQLQJ��:H�KDYH�IHG�LQWR�WKH�VWHHULQJ�
JURXS�IRU�WKH�SLORW�DQG�PHPEHUV�RI�RXU�
JURXS�KDYH�DWWHQGHG�/HYHO���WUDLQLQJ�RQ�
=RRP�WR�REVHUYH�DQG�SURYLGH�IHHGEDFN��
7KH�JURXS�ZLOO�FRQWLQXH�WR�FRPPHQW�RQ��
DQG�KHOS�GHVLJQ��IXWXUH�WUDLQLQJ� 
 

2QOLQH�PHHWLQJV�KDYH�FRQWLQXHG�WKURXJKRXW�ORFNGRZQ�DQG�WKH�GHYHORSPHQW�RI�DQ�
RQOLQH�JURXS�DJUHHPHQW�WKDW�LV�WUDXPD�LQIRUPHG�ZDV�DQ�LPSRUWDQW�SLHFH�RI�ZRUN�IRU�
WKH�JURXS��$QRWKHU�SLHFH�RI�ZRUN�WKDW�WKH�JURXS�KDYH�EHHQ�LQYROYHG�LQ�LV�
FRQWULEXWLQJ�WR�WKH�GHYHORSPHQW�RI�D�/RWKLDQ-ZLGH�ZHEVLWH�IRU�SV\FKRORJLFDO�
WKHUDSLHV�DQG�WKLV�ZRUN�ZLOO�EH�RQJRLQJ�RYHU�WKH�QH[W�\HDU� 

1HZ�&$36�7UDXPD�FRXUVH 
 
6RPH�H[FLWLQJ�QHZV�IRU�WKH�JURXS�LV�WKH�GHYHORSPHQW�RI�D�&$36�([SHULHQFH�RI�
7UDXPD�FRXUVH�ZKLFK�PHPEHUV�RI�WKH�JURXS�ZLOO�EH�OHDGLQJ�RQ��,GHDV�DUH�DOUHDG\�
EHLQJ�FUHDWHG�RQOLQH�XVLQJ�WKH�ZKLWHERDUG�IXQFWLRQ��VHH�WKH�SLFWXUH�DERYH��WR�
JDWKHU�WKH�JURXS¶V�WKRXJKWV�DERXW�ZKDW�LV�LPSRUWDQW�WR�EH�LQFOXGHG�LQ�D�FRXUVH�
DERXW�ZKDW�LW¶V�OLNH�WR�EH�OLYLQJ�ZLWK�H[SHULHQFHV�RI�WUDXPD� 



�� 

 

RRU�PDG�KLVWRU\ 

�����+LJKOLJKWV� 
 

$W�WKH�VWDUW�RI�WKLV�\HDU�-DFRE�ZDV�EXV\�FDUU\LQJ�RXW�RUDO�KLVWRU\�LQWHUYLHZV�IRU�WKH�
SURMHFW�DQG�VWDUWLQJ�WR�GHYHORS�PDWHULDO�IRU�RXU�QHZ�ERRN��6LQFH�WKH�ILUVW�2RU�0DG�
+LVWRU\��20+��ERRN�FDPH�RXW�ZD\�EDFN�LQ�������LW�VHHPHG�D�JRRG�WLPH�WR�EULQJ�
RXW�D�QHZ�HGLWLRQ�ZLWK�D�IRFXV�RQ�WKH�FKDQJHV�WKDW�KDYH�KDSSHQHG�RYHU�WKH�ODVW�
GHFDGH��1R�RQH��WKRXJK��FRXOG�KDYH�SUHGLFWHG�WKH�FKDQJHV�WKDW�FDPH�ZLWK�������
-DFRE�VDGO\�OHIW�&$36�LQ�0DUFK�DQG�ZH�WKDQN�KLP�IRU�DOO�KLV�KDUG�ZRUN��.LUVWHQ�
UHWXUQHG�DV�&RPPXQLW\�+LVWRU\�:RUNHU�QRW�ORQJ�DIWHU�ORFNGRZQ�KDG�VWDUWHG��/LNH�
XV�DOO��20+�IRXQG�D�ZD\�WR�FRQQHFW�DQG�NHHS�JRLQJ�XVLQJ�=RRP��$�GHGLFDWHG�DQG�
SDVVLRQDWH�=RRP�JURXS�IRUPHG�WR�WDNH�WKH�SODQQLQJ�IRU�WKH�QHZ�ERRN�IRUZDUG��:H�
UDQ�VRPH�RUDO�KLVWRU\�WUDLQLQJ�VHVVLRQV�WR�SUHSDUH�XV�IRU�GRLQJ�UHPRWH�LQWHUYLHZLQJ�
DQG�ZH�DOVR�ZURWH�GRZQ�RXU�WKRXJKWV�DQG�LQVLJKWV�LQWR�GRLQJ�RUDO�KLVWRU\�IURP�D�
OLYHG�H[SHULHQFH�RU�0DG�SHUVSHFWLYH��$QRWKHU�ELJ�KLJKOLJKW�KDV�EHHQ�WKH�ZRUN�ZH�
GLG�LQ�SDUWQHUVKLS�ZLWK�4XHHQ�0DUJDUHW�8QLYHUVLW\�DQG�1+6�/RWKLDQ�WR�GHYHORS�D�
QHZ�SRVWJUDGXDWH�FRXUVH�LQ�0DG�6WXGLHV��7KLV�0DVWHUV�LQ�0DG�6WXGLHV�KDV�QRZ�
RIILFLDOO\�EHHQ�JLYHQ�WKH�JR�DKHDG�E\�WKH�XQLYHUVLW\�DQG�ZLOO�UXQ�HDUO\�LQ�������6R��
ZDWFK�WKLV�VSDFH� 

DUWV�DV�DGYRFDF\ 

60+$)�	�226220������ 
 

0RVW�HYHQWV�DQG�H[KLELWLRQV�IRU�0D\������6FRWWLVK�0HQWDO�+HDOWK�$UWV�)HVWLYDO�
�60+$)��FRXOG�QRW�WDNH�SODFH�DQG�VRPH�ZHUH�VKRZQ�RQ�60+$)�ZHEVLWH�LQVWHDG��
,Q�0D\��ZH�FUHDWHG�RXU�RZQ�RSHQ�VXEPLVVLRQ�RQOLQH�JDOOHU\�
KWWSV���XQORFNHGDUWJDOOHU\�FRP 
7KHUH�ZDV�QR�SDXVH�IRU�WKH�2XW�RI�6LJKW��2XW�RI�0LQG�
�226220��H[KLELWLRQ�SODQQLQJ�JURXS�ZKR�KDYH�FRQWLQXHG�WR�
PHHW�RQOLQH��7KH�226220�$IWHUQRRQ�7HD�LQ�0D\�GXULQJ�
60+$)��WRRN�SODFH�XVLQJ�=RRP��7KH�µFDOO�IRU�DUW¶�GUHZ����
VXEPLVVLRQV�ZLWK�VRPH�UHVSRQGLQJ�WR�WKH�IHVWLYDO�WKHPH�RI�
µSHUVSHFWLYHV¶��VRPH�PDNLQJ�DUWZRUN�UHODWHG�WR�H[SHULHQFHV�RI�
WKH�RQJRLQJ�UHVWULFWLRQV�DQG�DUWZRUN�DURXQG�PDQ\�RWKHU�WRSLFV��
7KH�SODQQLQJ�JURXS�DUH�FXUUHQWO\�XQGHUWDNLQJ�WKH�YDULRXV�WDVNV�
LQYROYHG�WR�VKRZ�D�SK\VLFDO�H[KLELWLRQ�DW�6XPPHUKDOO�DQG�
ZRUNLQJ�ZLWK�D�GHVLJQHU�WR�FUHDWH�DQ�RQOLQH�H[KLELWLRQ�RQ�D�
EUDQG-QHZ�ZHEVLWH��+DYLQJ�ERWK�WKH�SK\VLFDO�DQG�WKH�RQOLQH�H[KLELWLRQV�ZLOO�PHDQ�
WKDW�PRVW�SHRSOH�ZLOO�EH�DEOH�WR�DFFHVV�LW�LQ�VRPH�IRUPDW��$V�ZHOO�DV�DQ�RQOLQH�
ODXQFK��WKHUH�ZLOO�EH�ZRUNVKRSV�DQG�D�µPHHW�WKH�DUWLVW¶�HYHQW��9LVLW�WKH�RQOLQH�
H[KLELWLRQ�DOO�\HDU�URXQG�KHUH��ZZZ�RXWRIVLJKWRXWRIPLQG�VFRW 



�� 

 

ORWKLDQ�YRLFHV 

,W¶V�EHHQ�D�EXV\�\HDU�IRU�/RWKLDQ�9RLFHV��$W�WKH�HQG�RI������DQG�WKH�VWDUW�RI������
&$36�IDFLOLWDWHG�VHYHUDO�VHVVLRQV�ZLWK�UHVHDUFKHUV�IURP�WKH�6FRWWLVK�6RFLDO�
6HFXULW\�'LUHFWRUDWH�DQG�SHRSOH�ZLWK�OLYHG�H[SHULHQFH�RI�PHQWDO�KHDOWK�LVVXHV�WR�
FRQWULEXWH�WR�WKH�QHZ�³3,3�HTXLYDOHQW´�EHQHILW�EHLQJ�GHYHORSHG�IRU�GHYROXWLRQ�WR�WKH�
6FRWWLVK�*RYHUQPHQW¶V�QHZ�6RFLDO�6HFXULW\�$JHQF\� 
 

/RWKLDQ�9RLFHV�DOVR�EHFDPH�D�UHJXODU�PHPEHU�RI�
6FRWWLVK�3DUOLDPHQW¶V�&URVV-3DUW\�*URXS�RQ�PHQWDO�
KHDOWK�DQG�KDYH�FRQWULEXWHG�WR�DOO�WKUHH�RI�WKLV�
\HDU¶V�PHHWLQJV�E\�UHJXODU�VXEPLVVLRQV��0HPEHUV�
RI�WKH�JURXS�DOVR�WRRN�SDUW�LQ�WKH�RUDO�HYLGHQFH�
VHVVLRQ�RQ�SUHYHQWLRQ�DQG�HDUO\�LQWHUYHQWLRQ�LQ�
0DUFK��7KH�JURXS�KDYH�HQMR\HG�EHLQJ�DEOH�WR�KDYH�
D�UHDO�µVHDW�DW�WKH�WDEOH¶�DW�JRYHUQPHQW�OHYHO�DQG�DUH�
ORRNLQJ�IRUZDUG�WR�FRQWLQXLQJ�FRQWULEXWLQJ�WR�WKLV�
JURXS� 
 

7KH�6FRWWLVK�0HQWDO�+HDOWK�/DZ�5HYLHZ�FRQVXOWDWLRQ�RSHQHG�WKLV�\HDU�LQ�)HEUXDU\�
DQG�WKH�/RWKLDQ�9RLFHV�JURXS�SUHSDUHG�DQG�VXEPLWWHG�D�UHVSRQVH��7KH�JURXS�DUH�
NHHQ�WR�VWD\�LQYROYHG�LQ�DOO�IXWXUH�FRQVXOWDWLRQ�DQG�ZLOO�EH�WDNLQJ�SDUW�LQ�WKH�FXUUHQW�
FRQYHUVDWLRQV�RQ�WKH�ZRUNVWUHDP�DURXQG�µ6RFLDO��HFRQRPLF�DQG�FXOWXUDO�ULJKWV�¶ 
 

µ9LUWXDOO\¶�WKH�3HRSOH¶V�&RQIHUHQFH 
,W�FRPHV�DV�QR�VXUSULVH�WKDW�RQH�RI�WKH�PRVW�
LPSRUWDQW�WKLQJV�WR�SHRSOH�WKLV�\HDU�KDV�EHHQ�
&RYLG-����DQG�KRZ�WKH�ORFNGRZQ�KDV�DIIHFWHG�
SHRSOH�ZLWK�PHQWDO�KHDOWK�LVVXHV��DQG�WKDW¶V�ZK\�LW�
ZDV�FKRVHQ�IRU�WKLV�\HDU¶V�3HRSOH¶V�&RQIHUHQFH�
WRSLF�� 
2XU�VWHHULQJ�JURXS�WRRN�RQ�WKH�PDPPRWK�WDVN�RI�
RUJDQLVLQJ�DQG�IDFLOLWDWLQJ�WKLV�\HDU¶V�FRQIHUHQFH�RQ�
=RRP��DQG�WULHG�WR�HQVXUH�WKDW�ZH�NHSW�WKH�HWKRV�RI�
&$36¶�3HRSOH¶V�&RQIHUHQFH�E\�SRVWLQJ�UHVRXUFH�
SDFNV�WR�SDUWLFLSDQWV�EHIRUH�WKH�HYHQW�ZLWK�SUDFWLFDO�
LWHPV�VXFK�DV�D�SHQ�DQG�SDSHU��EXW�D�IHZ�KRPH�
FRPIRUWV�DV�ZHOO�ZLWK�
WHD�EDJV�DQG�ELVFXLWV� 

2Q�WKH�GD\�*UDKDP�0RUJDQ�IURP�WKH�0HQWDO�:HOIDUH�
&RPPLVVLRQ�VSRNH�DERXW�ZKDW�WKH\�KDG�KHDUG�IURP�
DFURVV�6FRWODQG�DERXW�SHRSOH¶V�H[SHULHQFHV��
0HPEHUV�RI�RXU�JURXS�FRQWULEXWHG�UHDGLQJV�RI�SRHWU\�
DQG�SURVH�DQG�ZH�KDG�GLVFXVVLRQV�RQ�GLIIHUHQW�
HOHPHQWV�RI�ORFNGRZQ�OLIH��LQFOXGLQJ�LVRODWLRQ��DFFHVV�
WR�VHUYLFHV�DQG�VDIHW\�� 



�� 

 

³VHHQ�EXW�QRW�KHDUG´� 
HDWLQJ�GLVRUGHUV�SURMHFW 

�����–�:KHQ�WKLQJV�ZHUH�D�ELW�GLIIHUHQW« 
7KH�ILOP�PDGH�E\�\RXQJ�SHRSOH�DERXW�WKHLU�H[SHULHQFHV�RI�HDWLQJ�GLVRUGHUV��
³6SLOOLQJ�7KH�%HDQV´�ZDV�VKRZQ�ZLGHO\�WR�KLJK�VFKRROV�DQG�\RXWK�JURXSV�DFURVV�
0LGORWKLDQ�DQG�(GLQEXUJK��LQFOXGLQJ�WZR�QHZ�VFKRROV�LQ������� 
7KH�8QGHUVWDQGLQJ�(DWLQJ�'LVRUGHUV��8('��WUDLQLQJ�ZKLFK�LV�GHOLYHUHG�WKURXJK�
/($51�ZDV�GHOLYHUHG�YHU\�VXFFHVVIXOO\�IDFH-WR-IDFH�EDFN�LQ�1RYHPEHU������ 
 

�����–�$�QHZ�ZD\�RI�ZRUNLQJ 
,Q�0DUFK�������WKH�ZRUOG�EHFDPH�D�GLIIHUHQW�SODFH�DQG�ZH�DOO�KDG�WR�DGDSW�WR�D�
QHZ�ZD\�RI�ZRUNLQJ��&ROOHFWLYH�DGYRFDF\�PHHWLQJV�ZHUH�PRYHG�WR�=RRP��DQG�LW�

ZDV�D�KXJH�OHDUQLQJ�FXUYH�IRU�XV�DOO�� 
7KH�6HHQ�%XW�1RW�+HDUG�JURXS�PDGH�WKH�WUDQVLWLRQ�WR�WKH�YLUWXDO�
ZRUOG�DQG�DOWKRXJK�WKHUH�ZHUH�D�IHZ�EXPSV�DORQJ�WKH�ZD\��WKH\�
TXLFNO\�LGHQWLILHG�D�IRFXV�DQG�EHJDQ�WKLQNLQJ�DERXW�KRZ�WKH�KXJH�
FKDQJH�LQ�VRFLHW\��WKH�XQFHUWDLQW\��DQ[LHW\��DQG�GLVUXSWLRQ�WR�
QRUPDO�OLYHV�DQG�QRUPDO�URXWLQHV�PD\�EULQJ�DERXW�H[WUD�
FKDOOHQJHV�IRU�WKRVH�ZLWK�DQ�HDWLQJ�GLVRUGHU��,W�ZDV�GHFLGHG�
WKDW�D�UHVRXUFH�ZRXOG�EH�SXW�WRJHWKHU�FRQWDLQLQJ�VRPH�
LQIRUPDWLRQ�RQ�WKH�H[SHULHQFH�RI�OLYLQJ�LQ�WKHVH�H[WUDRUGLQDU\�

WLPHV��DQG�DGGUHVVHG�VRPH�FRQFHUQV�WKDW�SHRSOH�OLYLQJ�ZLWK�DQ�HDWLQJ�GLVRUGHU�
PD\�KDYH��,W�LV�DYDLODEOH�RQ�WKH�&$36�ZHEVLWH��������������������������������������������������������������������� 
2YHU�WKH�IROORZLQJ�PRQWKV�WKH�JURXS�ZHQW�WKURXJK�D�IHZ�FKDQJHV��VRPH�UHJXODU�
PHPEHUV�GHFLGHG�WR�WDNH�D�VWHS�EDFN�IURP�WKH�SURMHFW�DQG�VRPH�QHZ�PHPEHUV�
MRLQHG��:H�VXSSRUWHG�WKH�PHPEHUV�WR�ILQG�D�ZD\�RI�HVWDEOLVKLQJ�WKHPVHOYHV�DV�D�
QHZ�JURXS� 
 

0RVW�UHFHQWO\�WKH�JURXS�GHFLGHG�WR�IRFXV�RQ�DGDSWLQJ�WKH�8('�ZRUNVKRS�WR�EH�
GHOLYHUHG�YLUWXDOO\�YLD�=RRP���$�SLORW�VHVVLRQ�ZLOO�EH�GHOLYHUHG�VRRQ� 
 

7KHUH�ZDV�DQ�RQOLQH�ZRUNVKRS�GHOLYHUHG�YLD�=RRP�WR�WKH�4XHHQ�0DUJDUHW�
8QLYHUVLW\�DUW�DQG�PXVLF�SV\FKRWKHUDS\�VWXGHQWV�DW�WKH�HQG�RI�2FWREHU�������7KLV�
KDV�EHHQ�D�UHJXODU�VHVVLRQ�IRU�WKH�SDVW�ILYH�\HDUV�EHFDXVH�WKH�IHHGEDFN�
UHFHLYHG�KDV�EHHQ�WKDW�WKH�OLYHG�H[SHULHQFH�JLYHV�WKH�VWXGHQWV�PRUH�RI�DQ�LQVLJKW�
DQG�KHOS�ZLWK�WKHLU�IXWXUH�FDUHHUV��7KH�VHVVLRQ�ZDV�YHU\�VXFFHVVIXO��DOWKRXJK�
YHU\�GLIIHUHQW��DQG�JDYH�WKH�JURXS�WKHLU�ILUVW�RSSRUWXQLW\�WR�WU\�RXW�D�QHZ�ZD\�RI�
GHOLYHULQJ�WUDLQLQJ� 

� 

 
³<RXU�VHVVLRQ�ODVW�ZHHN�ZDV�H[FHOOHQW��<RX�KHOG�LW�VR�ZHOO��LW�ZDV�

LQWHUHVWLQJ��FUHDWLYH��DQG�IXOO��7KDQN�\RX�VR�PXFK��7KH�VWXGHQWV¶�OHDUQLQJ�LV�
HQULFKHG�VR�PXFK�E\�\RXU�LQSXW�´ 



�� 

 

/($51 

:KDW�GRHV�/($51�GR" 
:H�SURYLGH�OHDUQLQJ�RSSRUWXQLWLHV�
DERXW�PHQWDO�KHDOWK�IURP�WKH�
SHUVSHFWLYH�RI�SHRSOH�ZLWK�UHOHYDQW�
OLYHG�H[SHULHQFH��$OO�RXU�FRXUVHV�DQG�
ZRUNVKRSV�DUH�IUHH�WR�DQ\RQH�OLYLQJ�RU�
ZRUNLQJ�LQ�WKH�/RWKLDQV� 
 
$GYRFDF\�LV�FHQWUDO�WR�ZKDW�ZH�GR��
2XU�FRXUVHV�DQG�ZRUNVKRSV�DUH�
GHYHORSHG�DQG�GHOLYHUHG�E\�WKH�
FROOHFWLYH�DGYRFDF\�JURXSV��/($51�
FRXUVHV�DQG�ZRUNVKRSV�FUHDWH�VSDFHV�
IRU�SHRSOH�ZLWK�OLYHG�H[SHULHQFH�RI�
PHQWDO�KHDOWK�LVVXHV�WR�ERWK�LQVSLUH�
DQG�FKDOOHQJH�SDUWLFLSDQWV��3DUWLFLSDQWV�WHOO�XV�RXU�FRXUVHV�DUH�WKRXJKW-SURYRNLQJ�
DQG�HQJDJLQJ��:H�VHH�HGXFDWLRQ�DV�D�GHHSHU�ZD\�RI�HQJDJLQJ�ZLWK�LGHDV��YDOXHV�
DQG�SHRSOH� 
 
,Q������-�������ZH�GHOLYHUHG�� 

· ��([SORULQJ�([SHULHQFHV�RI�3V\FKRVLV� 
· ��6HHQ�%XW�1RW�+HDUG��8QGHUVWDQGLQJ�(DWLQJ�'LVRUGHUV 
· ��0XFK�0RUH�7KDQ�D�/DEHO 
· ��&KDQJLQJ�0LQGV��&KDQJLQJ�7LPHV 

:H�WKHQ�KDG�WR�FDQFHO�WZR�FRXUVHV�LQ�0DUFK�EHFDXVH�RI�&RYLG-��� 
 
6LQFH�WKH�VWDUW�RI�ORFNGRZQ��ZH�KDYH�EHHQ�EXV\�EHKLQG�WKH�VFHQHV�GHYHORSLQJ�D�
QHZ�RQOLQH�ZRUNVKRS��7KLV�ZRUNVKRS�ZLOO�EH�D�VSDFH�WR�H[SORUH�H[SHULHQFHV�RI�
PHQWDO�KHDOWK�LVVXHV�DV�SDUW�RI�WKH�KXPDQ�H[SHULHQFH��:H�KRSH�WR�EH�DEOH�WR�RIIHU�
WKH�ZRUNVKRS�WR�WKH�JHQHUDO�SXEOLF�YHU\�VRRQ� 
 
:H�DUH�DOVR�UHYLHZLQJ�/($51�DV�D�ZKROH�DQG�ZLOO�EH�DGDSWLQJ�RXU�FRXUVHV�VR�WKDW�
ZH�FDQ�GHOLYHU�WKHP�RQOLQH��+RZHYHU��ZH�DUH�ORRNLQJ�IRUZDUG�WR�EHLQJ�DEOH�WR�
GHOLYHU�RXU�FRXUVHV�DQG�ZRUNVKRSV�LQ-SHUVRQ�DJDLQ�WRR� 
 
0LQG�2XU�5LJKWV�� 
7KH�0LQG�2XU�5LJKWV��UHSRUW�ZDV�ODXQFKHG�RQ��WK�2FWREHU������DW�WKH�+XPDQ�
5LJKWV-%DVHG�&DUH�3DUWQHUVKLS�6\PSRVLXP�RUJDQLVHG�E\�WKH�(GLQEXUJK�+HDOWK�
DQG�6RFLDO�&DUH�3DUWQHUVKLS��,Q�������DORQJ�ZLWK�$GYR&DUG�DQG�WKH�3DWLHQWV�
&RXQFLO��ZH�RUJDQLVHG�D�FRQIHUHQFH�FDOOHG�0LQG�2XU�5LJKWV��3HRSOH�ZLWK�OLYHG�
H[SHULHQFH�RI�PHQWDO�KHDOWK�LVVXHV�DQG�SHRSOH�ZRUNLQJ�LQ�VHUYLFHV�FDPH�WRJHWKHU�
WR�GLVFXVV�ULJKWV-EDVHG�FDUH��<RX�FDQ�GRZQORDG�WKH�UHSRUW�IURP�RXU�ZHEVLWH�� 



�� 

 

YROXQWHHULQJ 

&$36�KDV�DQVZHUHG�����YROXQWHHU�HQTXLULHV�WKLV�\HDU�����(GLQEXUJK����(DVW�
/RWKLDQ����0LGORWKLDQ����:HVW�/RWKLDQ�����RWKHU�DUHDV�XQNQRZQ��DQG����QHZ�
SHRSOH�KDYH�FKRVHQ�WR�JHW�LQYROYHG�ZLWK�&$36�����SHRSOH�KDYH�EHHQ�ZRUNLQJ�ZLWK�
&$36�LQ�IRUPDO�YROXQWHHULQJ�UROHV�WKLV�\HDU�DQG�PDQ\�PRUH�SHRSOH�KDYH�EHHQ�
LQYROYHG�ZLWK�&$36�SURMHFWV�DQG�KDYH�FRQWULEXWHG�LQ�D�PRUH�LQIRUPDO�ZD\� 
 
7KURXJK�&$36��YROXQWHHUV�KDYH�EHHQ�LQYROYHG�LQ�FUHDWLQJ�DQG�GHOLYHULQJ�/($51�
WUDLQLQJ��LQFOXGLQJ�8QGHUVWDQGLQJ�%RUGHUOLQH�3HUVRQDOLW\�'LVRUGHU��8QGHUVWDQGLQJ�
3V\FKRVLV�DQG�8QGHUVWDQGLQJ�(DWLQJ�'LVRUGHUV��,Q�DGGLWLRQ�WR�GHOLYHULQJ�
LQIRUPDWLRQ�VHVVLRQV�DQG�ZRUNVKRSV�LQ�XQLYHUVLWLHV�DQG�RWKHU�FRPPXQLW\�ORFDWLRQV��
YROXQWHHUV�KDYH�DOVR�EHHQ�LQYROYHG�LQ�KHOSLQJ�&$36�HYDOXDWH�DQG�SURPRWH�WKH�
ZRUN�ZH�GR� 
 
2QOLQH�ZRUNLQJ� 
'XH�WR�WKH�&RYLG-���RXWEUHDN�&$36�VZLWFKHG�WR�RQOLQH�ZRUNLQJ�LQ�0DUFK��:RUNLQJ�
RQOLQH�ZDV�D�PDVVLYH�FKDQJH�IRU�HYHU\RQH�DQG�D�KXJH�OHDUQLQJ�FXUYH�IRU�DOO�
LQYROYHG��:H�DOVR�KDG�WR�WHPSRUDULO\�VXVSHQG�UHFUXLWPHQW�RI�YROXQWHHUV�WR�HQDEOH�
JURXSV�H[LVWLQJ�YROXQWHHUV�WR�FRQFHQWUDWH�RQ�GHYHORSLQJ�QHZ�ZD\V�RI�ZRUNLQJ� 
 
3URMHFW�PHHWLQJV�FRQWLQXH�WR�WDNH�SODFH�YLD�=RRP��$OWKRXJK�QRW�LGHDO�IRU�HYHU\RQH��
SHRSOH�KDYH�IHG�EDFN�WKDW�WKH\�YDOXH�UHJXODU�FRQWDFW�DQG�DQ�RSSRUWXQLW\�WR�PHHW�
DQG�ZRUN�RQ�SURMHFWV�DQG�LVVXHV�WKDW�DUH�LPSRUWDQW�WR�WKHP�� 
 
7KHUH�KDYH�EHHQ�D�QXPEHU�RI�DFKLHYHPHQWV�DQG�µILUVWV¶�PDGH�E\�&$36�YROXQWHHUV�
ZRUNLQJ�RQOLQH��7KHVH�KDYH�LQFOXGHG��XSGDWLQJ�QHZ�WUDLQLQJ�PDWHULDO�IRU�RQOLQH�
GHOLYHU\��ZRUNLQJ�WR�GHYHORS�D�QHZ�/($51�FRXUVH��SODQQLQJ�WKH�ILUVW�RQOLQH�
226220�$UW�([KLELWLRQ�DQG�FRQWULEXWLQJ�WR�WKH�µ8QORFNHG¶�$UW�*DOOHU\��&$36¶�ILUVW�
HYHU�RQOLQH�µ3HRSOHV�&RQIHUHQFH¶�DOVR�WRRN�SODFH�LQ�-XO\�DQG�WKH�ILUVW�RQOLQH�OLYHG�
H[SHULHQFH�LQIRUPDWLRQ�VHVVLRQV�ZHUH�GHOLYHUHG�E\�WKH�0XFK�0RUH�7KDQ�D�/DEHO�
WHDP�WR�408�LQ�2FWREHU��7KHUH�DUH�PDQ\�SODQV�XQGHUZD\��VR�ZDWFK�WKLV�VSDFH� 
 
6DGO\��VRPH�ZRUN�SODQQHG�IRU�E\�YROXQWHHUV�KDG�WR�EH�FDQFHOOHG�DQG�QRW�DOO�ZRUN�
KDV�EHHQ�DEOH�WR�UHVXPH��$�YROXQWHHU�WHDP�KDG�EHHQ�HVWDEOLVKHG�WR�DWWHQG�&$36¶�
VWDOO�DW�:DOSROH�+DOO�0HQWDO�+HDOWK�,QIRUPDWLRQ�6WDWLRQ��EXW�WKLV�UROH�KDG�WR�EH�SXW�
RQ�KROG�ZKHQ�WKH�,QIRUPDWLRQ�6WDWLRQ�ZDV�VXVSHQGHG�� 
 
&$36¶�9ROXQWHHU�&R-RUGLQDWRU�LV�FRQWLQXLQJ�WR�RIIHU�VXSSRUW�WR�YROXQWHHUV�DQG�KDV�
EHHQ�PDLQWDLQLQJ�UHJXODU�PHQWRULQJ�VHVVLRQV��HPDLO�DQG�SKRQH�FRQWDFW�ZLWK�DOO�
YROXQWHHUV��6RPH�SHRSOH�KDYH�EHHQ�XQDEOH�WR�DFFHVV�WKH�LQWHUQHW�VR�LW�KDV�EHHQ�
HVSHFLDOO\�LPSRUWDQW�WR�PDLQWDLQ�FRQWDFW�ZLWK�WKRVH�YROXQWHHUV�YLD�SKRQH�DQG�
VRPHWLPHV�E\�SRVW� 



�� 

 

YROXQWHHULQJ�FRQWLQXHG 
/HDUQLQJ�DQG�'HYHORSPHQW� 
,Q�'HFHPEHU������D�/($51�GHYHORSPHQW�GD\�ZDV�RUJDQLVHG�DQG�YROXQWHHUV�ZHUH�
LQYLWHG�WR�VKDUH�DQG�FHOHEUDWH�WKHLU�DFKLHYHPHQWV��UHIOHFW�RQ�WKH�ZRUN�GRQH�DQG�
EUDLQVWRUP�LGHDV�IRU�GHYHORSPHQW�LQ�/($51�� 
,Q�-XQH�&$36�FHOHEUDWHG�9ROXQWHHUV¶�:HHN�E\�RUJDQLVLQJ�DQ�RQOLQH�µ$IWHU]RRP�
7HD�DQG�4XL]¶��7KLV�ZDV�YHU\�ZHOO�DWWHQGHG�E\�VWDII�DQG�YROXQWHHUV��:H�DOO�GRQQHG�
YDULRXV�LPDJLQDWLYH�DQG�RXWUDJHRXV�KHDG�ZHDU��KDG�D�EOHWKHU��DQG�WHVWHG�RXU�
JHQHUDO�NQRZOHGJH��ZLWK�D�TXL]��RYHU�D�FXS�RI�WHD��$OEHLW�DQ�XQXVXDO�ZD\�WR�
FHOHEUDWH�9ROXQWHHUV¶�:HHN��WKLV�DOORZHG�D�ZHOFRPH�RSSRUWXQLW\�IRU�HYHU\RQH�WR�

FRQQHFW�WRJHWKHU�� 
7R�KHOS�EXLOG�FRQILGHQFH�LQ�ZRUNLQJ�
RQOLQH��&$36�RUJDQLVHG�D�=RRP�
3LFWLRQDU\�HYHQW��7KH�HYHQW�ZDV�YHU\�
ZHOO�DWWHQGHG�DQG��DOWKRXJK�ZDV�
SULPDULO\�WR�SURYLGH�DQ�RSSRUWXQLW\�IRU�
XV�DOO�WR�SUDFWLFH�XVLQJ�WKH�
ZKLWHERDUG�RQ�=RRP��ZH�KDG�D�ORW�RI�
IXQ�WRJHWKHU��7KHUH�ZHUH�ORWV�RI�
FRPPHQWV�DERXW�WKH�HYHQW�EHLQJ�¶D�
UHDOO\�JRRG�ODXJK¶�DQG�D�ELW�RI�OLJKW�
UHOLHI�LQ�FKDOOHQJLQJ�WLPHV��&$36¶�

YROXQWHHU�WHDP�FHUWDLQO\�NQRZ�KRZ�WR�KDYH�IXQ�DQG�OHDUQ�DW�WKH�VDPH�WLPH�� 
 

&$36�ZRXOG�OLNH�WR�VD\�D�KXJH�7+$1.�<28�WR�HYHU\RQH�ZKR�KDV�JLYHQ�WKHLU�WLPH�
DQG�H[SHULHQFH�WR�KHOS�&$36�SURMHFWV�LQFOXGLQJ�QHZ�0DQDJHPHQW�&RPPLWWHH�
YROXQWHHUV�ZKR�KDYH�KHOSHG�JXLGH�XV�WKURXJK�WKLV�GLIILFXOW�\HDU�� 

SHHU�FROODERUDWLYH 

&$36�KDV�FRQWLQXHG�WR�ZRUN�DORQJVLGH�
RWKHU�RUJDQLVDWLRQV�LQ�(GLQEXUJK�WR�
SURPRWH�DQG�VKRZFDVH�SHHU�ZRUN�DQG�
YROXQWHHULQJ��7KH�3HHU�&ROODERUDWLYH�
ODXQFKHG�D�ILOP��³6LGH�E\�6LGH´�LQ�DQ�HYHQW�
DWWHQGHG�E\����SHRSOH�DW�WKH�*UDVVPDUNHW�
LQ�)HEUXDU\��<RX�FDQ�ZDWFK�WKH�ILOP�RQ�
<RX7XEH�DW�KWWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y PG�N$�,$[T�  
 

:H�DUH�UHDOO\�SOHDVHG�WR�EH�FRQWLQXLQJ�RXU�FRQQHFWLRQ�ZLWK�FROOHDJXHV�LQ�WKH�SHHU�
FRPPXQLW\�WKURXJK�WKH�QHZ�7KULYH�IXQGLQJ�VWUHDPV��:H�ZLOO�EH�ZRUNLQJ�DORQJVLGH�
+HDOWK�LQ�0LQG�DQG�RWKHU�SDUWQHUV�WR�GHYHORS�SHHU�YROXQWHHULQJ�RSSRUWXQLWLHV�
UHODWLQJ�WR�FROOHFWLYH�DGYRFDF\��3HRSOH�FDQ�YROXQWHHU�WR�VKDUH�WKHLU�H[SHULHQFH�ZLWK�
RWKHUV�WKURXJK�RXU�/($51�SURMHFW��:H�ZLOO�RIIHU�WUDLQLQJ�DQG�VXSSRUW�WR�KHOS�
SHRSOH�GR�WKLV�DQG�WKHQ�RQJRLQJ�OHDUQLQJ�DQG�GHYHORSPHQW�VHVVLRQV�DOVR�WR�PHHW�
WKH�QHHGV�LGHQWLILHG�E\�YROXQWHHUV� 

ZRUG�FORXG�JHQHUDWHG�IURP�HYDOXDWLRQ�VXUYH\ 



�� 

 

FROOHFWLYH�DGYRFDF\�HYDOXDWLRQ 

7KLV�\HDU�&$36�ZHOFRPHG�WZR�2FFXSDWLRQDO�7KHUDS\�
VWXGHQWV�RQ�SODFHPHQW�IURP�4XHHQ�0DUJDUHW�8QLYHUVLW\�
WR�KHOS�FDUU\�RXW�HYDOXDWLRQ�RI�&$36�FROOHFWLYH�
DGYRFDF\�ZRUN��7KH�RSSRUWXQLW\�WR�KDYH�&ODLUH�DQG�
$LOVD�FDUU\�RXW�HYDOXDWLRQ�VHVVLRQV�DOORZHG�XV�WR�DYRLG�
DQ\�FRQIOLFW�RI�LQWHUHVW��ZKLFK�IRU�DQ�LQGHSHQGHQW�
DGYRFDF\�RUJDQLVDWLRQ�LV�VR�LPSRUWDQW�EXW�QRW�HDV\�WR�
DFKLHYH�ZKHQ�HYDOXDWLQJ�RXUVHOYHV� 
7KH�VWXGHQWV�IDFLOLWDWHG�D�JURXS�RI�SHRSOH�ZKR�KDYH�
XVHG�&$36�FROOHFWLYH�DGYRFDF\�WR�WULDO�GLIIHUHQW�
HYDOXDWLRQ�PHWKRGV�WR�ILQG�RXW�ZKDW�ZRUNHG�EHVW�IRU�WKHP�DQG�IURP�WKLV�WKHUH�ZDV�
DQ�RQOLQH�VXUYH\�GHVLJQHG��IRFXV�JURXSV�ZHUH�FDUULHG�RXW�DQG�LQGLYLGXDO�LQWHUYLHZV�
ZHUH�FRQGXFWHG��7KH�IXOO�UHSRUW�RI�ILQGLQJV�LV�RQ�RXU�ZHEVLWH��EXW�D�IHZ�RI�WKH�
TXRWHV�IURP�SHRSOH�DERXW�WKHLU�H[SHULHQFHV�RI�FROOHFWLYH�DGYRFDF\�ZHUH� 

2QOLQH�ZRUNLQJ 
 

/LNH�PDQ\�RWKHU�RUJDQLVDWLRQV��ORFNGRZQ�KDV�PHDQW�WKDW�PRVW�RI�RXU�
FRPPXQLFDWLRQ�KDV�EHHQ�YLUWXDO��&$36�LV�FXUUHQWO\�FDUU\LQJ�RXW�D�VXUYH\�WR�ILQG�
RXW�ZKDW�SHRSOH¶V�H[SHULHQFHV�KDYH�EHHQ�RI�µRQOLQH¶�FROOHFWLYH�DGYRFDF\��DVNLQJ�
ZKDW�KDV�ZRUNHG�VR�IDU�DQG�ZKDW�FRXOG�EH�EHWWHU��:H�ZDQW�WR�EH�DEOH�WR�HQVXUH�
WKDW�XQWLO�ZH�FDQ�PHHW�LQ�SHUVRQ�DJDLQ�ZH�ZRUN�KDUG�WR�PDNH�VXUH�WKDW�SHRSOH�FDQ�
VWLOO�EH�LQYROYHG��7KLV�VXUYH\�LV�RQJRLQJ�EXW�VRPH�RI�WKLQJV�SHRSOH�KDYH�WROG�XV�VR�
IDU�DUH� 

³7KH�VWDII�DUH�
ZRQGHUIXO�DW�KHOSLQJ�
XV�WR�IHHO�LQFOXGHG�´ 

³,W¶V�JUHDW�WR�VHH�
HYHU\RQH�HOVH�LQ�WKH�

JURXSV�RQOLQH�´ 

³���DWWHQGLQJ�=RRP�
PHHWLQJV�KHOSHG�PH�
VWD\�FRQQHFWHG«´ 

³7KH�JURXS�LV�JRRG�DW�LGHQWLI\LQJ�
SUDFWLFDO�DQG�UHDOLVWLF�VWHSV�WR�
WDNH�IRUZDUG�RXU�LGHDV�DQG�
DFFRPSOLVK�RXU�JRDOV�´ 

³«�,�IHHO�,�KDYH�EHHQ�KHOSHG�WR�EH�
HIIHFWLYH�DW�SXWWLQJ�RYHU�WKH�

SHUVSHFWLYH�RI�VHUYLFH�XVHUV�ZLWK�OLYHG�
H[SHULHQFH�DQG�WR�UHJLVWHU�RXU�

FRQFHUQV�IRU�WKH�IXWXUH�´ 

³,�IHHO�OHVV�DORQH�DQG�PRUH�
YDOLGDWHG��,�IHHO�OLNH�,�FDQ�WDON�
DERXW�P\�H[SHULHQFH�PRUH�
FRQILGHQWO\�QRZ��,W�LV�JRRG�WR�
VHH�SHRSOH�EH�DURXQG�WKHP�´ 

³/HDUQHG�PRUH�DERXW�WKH�PHQWDO�
KHDOWK�V\VWHP�EH\RQG�P\�RZQ�

SHUVRQDO�H[SHULHQFH��EHFDPH�D�PRUH�
FRQILGHQW�VSHDNHU��OHVV�DQ[LRXV�´ 
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VXPPDU\�ILQDQFLDO�LQIRUPDWLRQ 

7KH�VXPPDU\�ILQDQFLDO�LQIRUPDWLRQ�ZDV�GUDZQ�IURP�RXU�VWDWXWRU\�DFFRXQWV�IRU�
LQFOXVLRQ�LQ�WKLV�$QQXDO�5HSRUW��$W�WLPH�RI�SULQWLQJ��RXU�VWDWXWRU\�DFFRXQWV�ZHUH�
DZDLWLQJ�ILQDO�DSSURYDO�E\�WKH�0DQDJHPHQW�&RPPLWWHH��&RSLHV�RI�RXU�VWDWXWRU\�
DFFRXQWV�DUH�DYDLODEOH�RQ�UHTXHVW�IURP�*OHQ�)DXONQHU��)LQDQFH�	�$GPLQLVWUDWLRQ�
0DQDJHU�-�SOHDVH�VHH�WKH�µFRQWDFW�XV¶�VHFWLRQ�RQ�WKH�EDFN�SDJH�IRU�KRZ�WR�JHW�LQ�
WRXFK� 

.H\�SRLQWV� 
:H�UHFHLYHG�JUDQW�LQFRPH�RI����������������������������*UDQW�IXQGLQJ�ZDV�
UHFHLYHG�IURP�(DVW�/RWKLDQ�+HDOWK�	�6RFLDO�&DUH�3DUWQHUVKLS��(GLQEXUJK�+HDOWK�	�
6RFLDO�&DUH�3DUWQHUVKLS��0LGORWKLDQ�+HDOWK�	�6RFLDO�&DUH�3DUWQHUVKLS��1+6�
/RWKLDQ�DQG�WKH�6FRWWLVK�*RYHUQPHQW��:H�DUH�JUDWHIXO�IRU�DOO�WKH�VXSSRUW�WKH\�
KDYH�SURYLGHG�WR�WKH�RUJDQLVDWLRQ�� 

6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�IRU�\HDU�HQGHG���VW�0DUFK����� 
8QUHVWULFWHG 5HVWULFWHG 7RWDO 7RWDO 

  ���� ���� ���� ���� 
  � � � � 
,QFRPH�IURP�         
 'RQDWLRQV�	�OHJDFLHV - ������ ������ ������ 
 &KDULWDEOH�DFWLYLWLHV - ������� ������� ������� 
 ,QYHVWPHQW�LQFRPH ��� - ��� - 
 2WKHU�LQFRPH ��� - ��� - 

7RWDO�LQFRPLQJ�UHVRXUFHV ��� ������� ������� ������� 
          
([SHQGLWXUH�RQ�         
&KDULWDEOH�DFWLYLWLHV         
 &ROOHFWLYH�$GYRFDF\ ����� ������� ������� ������� 
 ,QGLYLGXDO�$GYRFDF\ - ������� ������� ������� 
7RWDO�H[SHQGLWXUH ����� ������� ������� ������� 
          
1HW�LQFRPH����H[SHQGLWXUH� ����� ������ ������ ����� 
          
2WKHU�UHFRJQLVHG�JDLQV     
3HQVLRQ�VFKHPH�UHPHDVXUHPHQWV ��� ����� ����� ������ 
          
1HW�PRYHPHQW�LQ�IXQGV ��� ������ ������ ������ 
          
)XQGV�DW��VW�$SULO������������ ������ ������� ������� ������� 
)XQGV�DW���VW�0DUFK������������ ������ ������� ������� ������� 



�� 

 

VXPPDU\�ILQDQFLDO�LQIRUPDWLRQ�FRQWLQXHG 
%DODQFH�6KHHW�DW���VW�0DUFK����� 

  ���� ���� 

  � � � � 
)L[HG�DVVHWV         
,QWDQJLEOH�DVVHWV��QHW�ERRN�YDOXH� -   �����   
7DQJLEOH�DVVHWV��QHW�ERRN�YDOXH� �����   �����   

7RWDO�IL[HG�DVVHWV �����   �����   
&XUUHQW�DVVHWV         
'HEWRUV �����   �����   
3UHSD\PHQWV �����   �����   
&DVK�DW�EDQN�	�LQ�KDQG �������   �������   

7RWDO�FXUUHQW�DVVHWV �������   �������   
/LDELOLWLHV         
&UHGLWRUV��IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU�   �����   ����� 

$FFUXDOV   ������   ������ 

'HIHUUHG�LQFRPH   �����   ������ 

1HW�FXUUHQW�DVVHWV �������   �������   
7RWDO�DVVHWV�OHVV�FXUUHQW�OLDELOLWLHV �������   �������   

&UHGLWRUV��IDOOLQJ�GXH�DIWHU�PRUH�WKDQ�RQH�\HDU�   ���   ����� 

1HW�DVVHWV�H[��SHQVLRQ�OLDELOLW\ �������   �������   
3HQVLRQ�VFKHPH�OLDELOLW\�SURYLVLRQ�Ɓ   ������   ������ 

7RWDO�QHW�DVVHWV �������   �������   
          
7KH�IXQGV�RI�WKH�FKDULW\         
8QUHVWULFWHG�–�JHQHUDO ������   ������   
8QUHVWULFWHG�–�GHVLJQDWHG ������   ������   
5HVWULFWHG �������   �������   
7RWDO �������   �������   

Ɓ�1RWH�RQ�SHQVLRQ�VFKHPH�OLDELOLW\� 
7KH�FKDULW\�LV�D�PHPEHU�RI�D�GHILQHG�EHQHILW�SHQVLRQ�VFKHPH�ZKLFK�FORVHG�WR�
IXWXUH�DFFUXDO�RQ���VW�0DUFK�������7KH�VFKHPH�LV�LQ�GHILFLW�DQG�VXEMHFW�WR�D�
UHFRYHU\�SODQ�H[WHQGLQJ�WR���WK�6HSWHPEHU�������8QGHU�WKH�UHFRYHU\�SODQ�DQQXDO�
GHILFLW�UHGXFWLRQ�FRQWULEXWLRQV�EDVHG�RQ�RXU�HVWLPDWHG�VKDUH�RI�WKH�VFKHPH�
OLDELOLWLHV�DUH�UHTXLUHG�IURP�XV�WR�DOORZ�WKH�VFKHPH�WR�PHHW�LWV�REOLJDWLRQV� 
)LQDQFLDO�UHSRUWLQJ�VWDQGDUGV�UHTXLUH�WKH�µQHW�SUHVHQW�YDOXH¶�RI�GHILFLW�UHGXFWLRQ�
FRQWULEXWLRQV�SD\DEOH�XQGHU�WKH�UHFRYHU\�SODQ�WR�EH�FDOFXODWHG�DQG�VKRZQ�DV�D�
SURYLVLRQ�RQ�WKH�EDODQFH�VKHHW��DERYH���7KH�FDOFXODWLRQ�RI�WKLV�YDOXH�LV�LQIOXHQFHG�
E\�DFWXDULDO�YDOXDWLRQV�RI�WKH�VFKHPH�DQG�DPHQGPHQWV�WR�WKH�FRQWULEXWLRQ�
VFKHGXOH�ZKLFK�DUH�EDVHG�RQ�ILQDQFLDO�DVVXPSWLRQV��SURMHFWLRQV�DQG�HVWLPDWHV�
HQWLUHO\�RXWZLWK�RXU�FRQWURO��<HDU-WR-\HDU�FKDQJHV�WR�WKH�YDOXH�RI�WKH�SURYLVLRQ�
DUH�VKRZQ�RQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV��SDJH�����DV�UHPHDVXUHPHQWV�
DQG�VKRXOG�QRW�EH�PLVWDNHQ�IRU�LQFRPH�RU�H[SHQGLWXUH� 



�� 

 

ZKR¶V�ZKR 

0DQDJHPHQW�&RPPLWWHH 
 

0DJGD�/HQF]RZVND�-�&KDLU 
/LQGVD\�5REHUWVRQ�-�9LFH�&KDLU 
7RP�-RUGDQ�-�7UHDVXUHU� 
(LOLGK�&ROWPDQ 
/DXUHOOH�(GPXQGV 
$P\�0F0DKRQ 
%UHQGDQ�5RRQH\ 
/DXUHQ�6WRQHEDQNV 
 

.LUVWLQ�/HDWK�DQG�6WHSK�6QRZGHQ�OHIW�WKH�0DQDJHPHQW�&RPPLWWHH�GXULQJ�WKH�\HDU� 
 
6WDII 
 

-DQH�&UDZIRUG�-�&KLHI�([HFXWLYH�2IILFHU 
.\QD�5HHYHV�-�,QGLYLGXDO�$GYRFDF\�0DQDJHU 
.LUVWLH�$LWNHQ�-�,QGLYLGXDO�$GYRFDF\�:RUNHU 
&OLYH�%DNHU�-�,QGLYLGXDO�$GYRFDF\�:RUNHU 
.RXVDU�-DYDLG�-�,QGLYLGXDO�$GYRFDF\�:RUNHU 
*HRUJH�.DSSOHU�-�,QGLYLGXDO�$GYRFDF\�:RUNHU 
-RKQ�3OD\HU�-�,QGLYLGXDO�$GYRFDF\�:RUNHU��'UXJ�	�$OFRKRO� 
'RQDOG�3UHVWRQ�-�,QGLYLGXDO�$GYRFDF\�:RUNHU 
5RVLH�(DWZHOO-:KLWH�-�&KLOGUHQ�	�<RXQJ�3HRSOH¶V�,QGLYLGXDO�$GYRFDF\�:RUNHU 
/DUD�:DXFKRSH�-�&KLOGUHQ�	�<RXQJ�3HRSOH¶V�,QGLYLGXDO�$GYRFDF\�:RUNHU 
9LFWRULD�-DFNVRQ�-�9ROXQWHHU�&R-RUGLQDWRU 
$QQH�2¶'RQQHOO�-�/($51�&R-RUGLQDWRU 
3DP�YDQ�GH�%UXJ�-�$UWV�DV�$GYRFDF\�:RUNHU 
1LDPK�$OOHQ�-�&ROOHFWLYH�$GYRFDF\�'HYHORSPHQW�:RUNHU 
(OH�'DYLGVRQ�-�&ROOHFWLYH�$GYRFDF\�'HYHORSPHQW�:RUNHU 
&DUOD�6D\HU�-�&ROOHFWLYH�$GYRFDF\�'HYHORSPHQW�:RUNHU 
*OHQ�)DXONQHU�-�)LQDQFH�	�$GPLQLVWUDWLRQ�0DQDJHU 
 

&ROOHFWLYH�$GYRFDF\�'HYHORSPHQW�:RUNHUV�)LQJDO�'RUPDQ�	�-DFRE�)UDQNDX��
&RPPXQLW\�+LVWRU\�:RUNHU�.LUVWHQ�0DFOHDQ��([KLELWLRQ�$VVLVWDQW�6WHSK�:LOVRQ��
DQG�/($51�$VVLVWDQW�-XOLH�5RVV�OHIW�WKH�VWDII�WHDP�GXULQJ�WKH�\HDU�� 
 
7KH�ZRUN�RI�&$36�LV�DOVR�VXSSRUWHG�E\�RXU�LQYDOXDEOH�9ROXQWHHUV��3OHDVH�VHH�WKH�
9ROXQWHHULQJ�VHFWLRQ�RQ�SDJHV����-����IRU�PRUH�LQIRUPDWLRQ� 



�� 

 

FRQWDFW�XV 

 
 $GGUHVV      2OG�6WDEOHV 
        (VNPLOOV�3DUN 
        6WDWLRQ�5RDG 
        0866(/%85*+ 
        (+����34 
 
 $GPLQLVWUDWLRQ�HQTXLULHV  SKRQH��������������� 
        H-PDLO��JOHQ#FDSVDGYRFDF\�RUJ 
 
 ,QGLYLGXDO�$GYRFDF\   SKRQH��������������� 
        H-PDLO��DGYRFDWH#FDSVDGYRFDF\�RUJ 
 
 &KLOGUHQ¶V�+HDULQJV�$GYRFDF\ SKRQH���������������� 
        H-PDLO��\SDGYRFDF\#FDSVDGYRFDF\�RUJ� 
 
 &ROOHFWLYH�$GYRFDF\   SKRQH��������������� 
        H-PDLO��FRQWDFW#FDSVDGYRFDF\�RUJ 
 
 /($51      SKRQH��������������� 
        H-PDLO��OHDUQ#FDSVDGYRFDF\�RUJ 
 

ZZZ�IDFHERRN�FRP�&$36,QGHSHQGHQW$GYRFDF\ 
 

WZLWWHU�#FDSVDGYRFDF\ 
 

ZZZ�FDSVDGYRFDF\�RUJ 
 

 
 
 
 
 
 
 

 
 

&$36�,QGHSHQGHQW�$GYRFDF\�LV�D�6FRWWLVK�&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ 
6FRWWLVK�&KDULW\�1XPEHU��6&������ 


