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* XLOG�+ DOO�SUHVHQWV�P RUH�WKDQ�� � � �SURJUDP V�DQG�KRVWV�� � �� � � �YLVLWRUV
HDFK�\ HDU��7KH�0 XVHXP �P RXQWV�HLJKW�WR�WHQ�H[ KLELWLRQV��UDQJLQJ�IURP
WKH�KLVWRULFDO�WR�WKH�FRQWHP SRUDU\ ��DQG�IRFXVHV�RQ�DUWLVWV�ZKR�KDYH�DQ
DIILOLDWLRQ�ZLWK�WKH�+ DP SWRQV��7KH�7KHDWHU�SURGXFHV�P RUH�WKDQ�� � �
SURJUDP V�� LQFOXGLQJ�SOD\ V��FRQFHUWV��GDQFH��VFUHHQLQJV��VLP XOFDVWV�
DQG�OLWHUDU\ �UHDGLQJV�� IURP �WKH�FODVVLFV�WR�QHZ �Z RUNV��,Q�DGGLWLRQ�WR
WKHVH�HQGHDYRUV��* XLOG�+ DOO�VXSSRUWV�WKH�QH[ W�JHQHUDWLRQ�RI�DUWLVWV�ZLWK
LQ� VFKRRO�DQG�RQ� VLWH�/ HDUQLQJ�	 �3XEOLF�( QJDJHP HQW�SURJUDP V�

$ %2 8 7

: ( � ' 2 � , 7 � ) 2 5 � < 2 8

* XLOG�+ DOO�LV�WKH�FXOWXUDO�KHDUW
RI�WKH�( DVW�( QG��D�P XVHXP �
SHUIRUP LQJ�DUWV��DQG�HGXFDWLRQ
FHQWHU��IRXQGHG�LQ�� � � � ��

2 8 5 � 0 , 6 6 , 2 1

* XLOG�+ DOO�LV�D�SURXG�P HP EHU�WKH�+ DP SWRQV�$UWV�1 HWZRUN�

* XLOG�+ DOO�LV�D�WD[ �H[ HP SW�� � � F�� ��RUJDQL] DWLRQ�DQG�GRQDWLRQV�DUH�GHGXFWLEOH�DV�GHILQHG�E\ �,56
UHJXODWLRQV�

: H�LQYLWH�HYHU\ RQH�WR�H[ SHULHQFH�WKH�HQGOHVV�SRVVLELOLWLHV�RI�WKH�DUWV�
WR�RSHQ�P LQGV�WR�ZKDW�DUW�FDQ�EH��LQVSLUH�FUHDWLYLW\ �DQG�FRQYHUVDWLRQ�
DQG�KDYH�IXQ�
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: H�KDYH�WDNHQ�WKH�OHVVRQV�OHDUQHG�IURP �WKH�SDQGHP LF�DQG�EHJXQ�WR
HQYLVLRQ�* XLOG�+ DOO�DV�DQ�LQWHUGLVFLSOLQDU\ �LQVWLWXWLRQ�IRU�WKH�� � VW�FHQWXU\ �
7R�GR�WKLV��Z H�KDYH�DVVHP EOHG�D�WHDP �RI�OHDGLQJ�GHVLJQHUV�WR�LP DJLQH�D
IDFLOLW\ �WKDW�FDQ�DFFRP P RGDWH�DQG�HYHQ�H[ FHHG�WKH�H[ SHFWDWLRQV�RI�DUWLVWV
DQG�DXGLHQFHV�WRGD\ �DQG�WRP RUURZ �

7KDQN�\ RX�WR�DOO�ZKR�KDYH�VXSSRUWHG�* XLOG�+ DOO�GHVSLWH�WKH�FKDOOHQJHV
IDFHG�E\ �WKH�ZRUOG�DQG�LQ�RXU�LQGLYLGXDO�OLYHV��7RJHWKHU��ZH�HP HUJH�DW�WKH
FORVH�RI�� � � � �DV�D�P RUH�YLWDO�LQVWLWXWLRQ�ZLWK�D�YLVLRQ�WKDW�ZLOO�FDUU\ �
XV�FUHDWLYHO\ �DQG�EROGO\ �LQWR�WKH�IXWXUH�

$QGUHD�* URYHU��( [ HFXWLYH�' LUHFWRU

� �J �= �7 ���T�%��
�� �h�� �� �Y�T�'�b��
�� �'�J �� �� �T�= �J
7KDQN�\ RX�WR�RXU�DUWLVWV��WUXVWHHV��VWDII��DQG
SDWURQV�IRU�VHHLQJ�XV�WKURXJK�D�P RVW�XQXVXDO
SHULRG�RI�DFFHOHUDWHG�HYROXWLRQ��) URP �� � � � �WR
� � � � ��ZH�VDZ �WKH�JURZWK�RI�RXU�VWUHDP LQJ
DQG�K\ EULG�SURJUDP P LQJ��SDUWQHUVKLSV�ZLWK�D
EURDG�UDQJH�RI�FXOWXUDO�LQVWLWXWLRQV��DQ
H[ SDQGHG�UHVLGHQF\ �IRU�FRP P XQLW\ �DUWLVWV� LQ�
UHVLGHQFH�DQG�FROOHFWLYHV��DQG�P RUH�UHVRXUFHV
GHYRWHG�WR�OHDUQLQJ�DQG�SXEOLF�HQJDJHP HQW�
: H�FKDQQHOHG�WKH�EXON�RI�RXU�DUWLVW�DQG
SHUIRUP HU�IHHV�WR�FUHDWLYH�SURIHVVLRQDOV�LQ�RXU
FRP P XQLW\ �DQG�OHDUQHG�QHZ �ZD\ V�WR�P DNH
WKLQJV�KDSSHQ�UHJDUGOHVV�RI�WKH�KXUGOHV��7KLV
LV�WKH�GHILQLWLRQ�RI�FUHDWLYLW\ �
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* XLOG�+ DOO�LV�DW�WKH�FHQWHU�RI�DUWV�DQG�FXOWXUH�RQ�WKH�( DVW�( QG�
7KH�� � � \ HDU� ROG�LQVWLWXWLRQ�KHOSV�GLUHFWO\ �DQG�LQGLUHFWO\ �WR�VXSSRUW
GR] HQV�RI�ORFDO�DUWV�RUJDQL] DWLRQV�DQG�FRP P XQLW\ �JURXSV�DQG
FRQWULEXWHV�WR�D�EURDGHU�UDQJH�RI�KRZ �WKH�FRP P XQLW\ �SUHVHQWV�DUW�
* XLOG�+ DOO�LV�KRP H�WR�WKH�ODUJHVW�WKHDWHU�LQ�WKH�7RZQ�RI�( DVW�+ DP SWRQ�
DQG�WKH�SHUIRUP DQFH�VSDFH�LV�IUHTXHQWO\ �UHQWHG�WR�ORFDO�RUJDQL] DWLRQV
DW�VXEVLGL] HG�UDWHV��0 DQ\ �RI�WKHVH�VP DOOHU�DUWV�DQG�FXOWXUH
RUJDQL] DWLRQV�UHO\ �RQ�WKH�XVH�RI�* XLOG�+ DOO
V�VSDFHV�WR�VXSSRUW�WKH
FRP P XQLW\ �LQ�WKHLU�RZQ�ZD\ V�

/ RQJ�,VODQG�DUWV�DQG�FXOWXUDO�RUJDQL] DWLRQV�VSHQG�� � �� �ELOOLRQ
DQQXDOO\ ��,I�ZH�DVVXP H�WKDW�� � � �RI�WKDW�VSHQGLQJ�WDNHV�SODFH�RQ�WKH
( DVW�( QG��DQG�WKDW�* XLOG�+ DOO�LV�DW�WKH�FHQWHU�RI�MXVW�� � � �RI�DOO�( DVW�( QG
DUWV�DFWLYLW\ ��* XLOG�+ DOO�DFFRXQWV�IRU�� � � �P LOOLRQ�LQ�HFRQRP LF�DFWLYLW\
HDFK�\ HDU�

,Q�� � � � ��* XLOG�+ DOO�HQOLVWHG�WKH�H[ SHUWLVH�+ 5	 $�$GYLVRUV�WR�FRQGXFW�D
VWXG\ �WR�TXDQWLI\ �RXU�GLUHFW�DQG�P XOWLSOLHU�HFRQRP LF�LP SDFWV�RQ�6XIIRON
&RXQW\ �DQG�WD[ �UHYHQXH�WR�6XIIRON�&RXQW\ �DQG�WKH�6WDWH�RI�1 HZ �<RUN
IURP �ILYH�RYHUDUFKLQJ�FDWHJRULHV��* XLOG�+ DOO·V�FDSLWDO�UHQRYDWLRQV�
RSHUDWLRQV��0 DLQ�6WUHHW�VSHQGLQJ��$ � / HYHO�HYHQW�YLVLWRU�VSHQGLQJ��DQG
LQFUHP HQWDO�SURSHUW\ �WD[ �YDOXH��



-REV��� � � �FRQVWUXFWLRQ�MREV�DQG�� � � �\ HDU� URXQG�DQG�VHDVRQDO��
�MREV�DW�* XLOG�+ DOO�DQG�RWKHU�ORFDO�EXVLQHVVHV�
: DJHV��� � � �� �P LOOLRQ�LQ�FRQVWUXFWLRQ�Z DJHV�DQG�� � �� �P LOOLRQ
DQQXDOO\ �LQ�\ HDU� URXQG�DQG�VHDVRQDO�MRE�Z DJHV�
( FRQRP LF�2 XWSXW��VSHQGLQJ���� � � �� �P LOOLRQ�LQ�WRWDO�HFRQRP LF
RXWSXW�IURP �FRQVWUXFWLRQ�VSHQGLQJ�DQG�� � � �� �P LOOLRQ�DQQXDOO\ �LQ
HFRQRP LF�RXWSXW�IURP �RQJRLQJ�* XLOG�+ DOO�RSHUDWLRQV�DQG�DQFLOODU\
YLVLWRU�VSHQGLQJ�
1 HZ �<RUN�6WDWH�7D[ �5HYHQXH��� � � �� �P LOOLRQ�LQ�6WDWH�WD[ �UHYHQXH
RYHU�� � �\ HDUV�
6XIIRON�&RXQW\ �7D[ �5HYHQXH��� � �� �P LOOLRQ�LQ�&RXQW\ �WD[ �UHYHQXH
RYHU�� � �\ HDUV�
/ RFDO�3URSHUW\ �7D[ �5HYHQXH��� � � �� �P LOOLRQ�LQ�SURSHUW\ �WD[ �UHYHQXH
RYHU�� � �\ HDUV�JHQHUDWHG�LQ�WKH�7RZ QV�RI�( DVW�+ DP SWRQ�DQG
6RXWKDP SWRQ
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* XLOG�+ DOO�SUHVHQWHG�P RUH�WKDQ�� � � �SURJUDP V�LQ�WKH�WKHDWHU�EHWZHHQ
� � � � �DQG�� � � � ��LQFOXGLQJ�SOD\ V��UHDGLQJV��FRQFHUWV��GDQFH��WDONV��DQG
VWDQG� XS�FRP HG\ ��7KH�VWDJH�IHDWXUHG�SHUIRUP DQFHV�E\ �0 HUFHGHV�5XHKO�
+ DUULV�<XOLQ��$QQDEHOOD�6FLRUUD��%UHQGD�9DFFDUR��6WHYHQ�: HEHU��,VDDF
0 L] UDKL��%O\ WKH�' DQQHU��%HQ�6KHQNP DQ��( GLH�) DOFR��0 DWWKHZ �%URGHULFN�
1 DWKDQ�/ DQH��7LOHU�3HFN��7HUUHQFH�0 DQQ��6LHUUD�%RJJHVV��7RQ\ �<D] EHFN�
1 HZ �<RUN�&LW\ �%DOOHW��+ DP SWRQV�' DQFH�3URMHFW��* ��( ��6P LWK��7HGG\
7KRP SVRQ�	 �-HQQL�0 XOGDXU��. DNL�. LQJ��&RUQHOLXV�( DG\ ��/ DXULH�$QGHUVRQ�
-XOLDQ�6FKQDEHO��/ RQQLH�+ ROOH\ ��&ROLQ�4 XLQQ��0 LNH�%LUELJOLD��DQG�P RUH��

� � � � � � � � � � 7+ ( $ 7 ( 5 � + , * + / , * + 76
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� � � � �ZDV�D�\ HDU�ZKHUH�HYHU\ RQH
V�SODQV�KDG�WR�FKDQJH��: H�ZHUH
WKULOOHG�WKDW�5REHUW�/ RQJR�KHOSHG�OHDG�WKH�Z D\ �Z LWK�$/ / �) 2 5�7+ ( �+ $/ /
D�EHQHILW�H[ KLELWLRQ�WKDW�EURXJKW�LQ�RYHU�� � � � �� � � �LQ�VDOHV�IURP �ZRUNV
GRQDWHG�E\ �� � �DUWLVWV��* XLOG�+ DOO�Z DV�WKH�ILUVW�P XVHXP �RQ�/ RQJ�,VODQG
WR�UH� RSHQ�WR�WKH�SXEOLF�GXULQJ�&2 9,' � � � �Z LWK�VDIHW\ �SURWRFROV�LQ�SODFH�
: H�H[ SDQGHG�RXU�YLUWXDO�RIIHULQJV�Z LWK�WRS� QRWFK�SURJUDP P LQJ�OHG�E\
DUWLVWV�VXFK�DV�6KLULQ�1 HVKDW�DQG�5HQHH�&R[ �DQG�KRVWHG�RYHU�� � �YLUWXDO
RQH� RQ� RQH�VWXGLR�YLVLWV�HQJDJLQJ�RXU�FRP P XQLW\ �DUWLVWV�

�� ��



' HVSLWH�DOO�RI�WKH�GLIILFXOWLHV�DQG�REVWDFOHV��LQ�� � � � �ZH�ZHUH�DEOH�WR
SUHVHQW�D�IXOO�\ HDU�RI�H[ KLELWLRQV�VWDUWLQJ�Z LWK�WKH�� � 5' �$1 1 8 $/
$57,67�0 ( 0 %( 56�( ; + ,%,7,2 1 ��IROORZ HG�E\ �WZ R�RQH� SHUVRQ�H[ KLELWLRQV
IHDWXULQJ�WKH�ZRUN�RI�P LG� FDUHHU�DUWLVWV�. $5,1 �: $,60 $1 �DQG�( 1 2 &
3( 5( =��6XP P HU�H[ KLELWLRQV�LQFOXGHG�$/ ( ; ,6�52 &. 0 $1 ��6+ ,3: 5( &. 6�
FXUDWHG�E\ �( [ HFXWLYH�' LUHFWRU�$QGUHD�* URYHU��DQG�52 %( 57�/ 2 1 * 2 �
$�+ ,672 5<�2 ) �7+ ( �35( 6( 1 7��7KH�IDOO�VHDVRQ�IHDWXUHG�� � �<( $56�
6( / ( &7,2 1 6�) 52 0 �7+ ( �3( 50 $1 ( 1 7�&2 / / ( &7,2 1 �DQG�-( ) ) �0 8 + 6�
$1 �8 1 &$1 1 <�9$/ / ( <��$OO�H[ KLELWLRQV�Z HUH�DFFRP SDQLHG�E\ �D�VHULHV
RI�SXEOLF�SURJUDP V�LQFOXGLQJ�JDOOHU\ �WDONV��SDQHO�GLVFXVVLRQV��DQG�ILOP
VFUHHQLQJV�
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�T�%�� ���7 �Y�N�� �Y�7
�� �� �� �� �N�N�'�= �8���2�'�N�T
* XLOG�+ DOO�DFFHSWHG�� � �Z RUNV�RI�DUW�LQWR�WKH�FROOHFWLRQ��LQFOXGLQJ
� � �SKRWRJUDSKV��� �VFXOSWXUH��� �SDLQWLQJV��DQG�� �ZDWHUFRORU��EULQJLQJ
RXU�SHUP DQHQW�FROOHFWLRQ�WR�D�WRWDO�RI�� �� � � �ZRUNV�E\ �DUWLVWV�RI�( DVWHUQ
/ RQJ�,VODQG��
�
� � � � ������
�������

1 RUP DQ�0 HUFHU��
8 QWLWOHG��QG��
$FU\ OLF��
� � �[ �� � �LQFKHV��
2 YDO�ZKLWH�EDVH�
* LIW�RI�' DU\ O�5RWK
�

+ HQUL�&DUWLHU� %UHVVRQ�
0 D[ �( UQVW�DQG�' RURWKHD�7DQQLQJ��� � � � �
* HODWLQ�VLOYHU�SULQW�
� �[ �� � �� � � �LQFKHV�
* LIW�IURP �&KDUOHV�DQG�( OL] DEHWK�%\ URQ�3DWULNLDGHV
�

&KULVWRSKH�9RQ�+ RKHQEHUJ�
: RRNLH�/ HJV�� � � � ���HGLWLRQ�� � � � �
3KRWR�EODFN�DQG�ZKLWH�² �VLOYHU�P HWDOOLF�
� � �[ �� � �� � � �LQFKHV�
* LIW�IURP �&KDUOHV�DQG�( OL] DEHWK�%\ URQ�3DWULNLDGHV
�
� � � �
��

( QRF�3HUH] �
3RQFH�,QWHUQDWLRQDO��3XHUWR�5LFR��� � � � ��
2 LO�RQ�FDQYDV�
� � �[ �� � �LQFKHV�
* LIW�RI�-DQH�: HVP DQ�DQG�' RQDOG�6DYHOVRQ
�




� � � � �&2 1 7,1 8 ( '

+ DQV�1 DP XWK
� � �SKRWRJUDSKV�RI�-DFNVRQ�3ROORFN� �
+ DQV�5LFKWHU� $OH[ DQGHU�%URRN�
* LIW�IURP �&KDUOHV�DQG�( OLVDEHWK�%\ URQ

( ODLQH�GH�. RRQLQJ�
6DQWDL�' DZQ��� � � � �
6XP L�LQN�RQ�SDSHU�
� � �� � � �[ �� � �� � � �LQFKHV�
* LIW�IURP �$UOHQH�%XMHVH
��

-DQHW�&XOEHUWVRQ�
8 QWLWOHG
2 LO�RQ�FDQYDV�
� � �[ �� � �LQFKHV�
* LIW�RI�WKH�$UWLVW
��

( ULF�) UHHP DQ�
3ULP DULO\ ��� � � �
2 LO�RQ�FDQYDV
� � �[ �� � �LQFKHV�
* LIW�RI�5RVV�%OHFNQHU

-XGLWK�+ XGVRQ
7KH�: RUVW�RI�7LP HV�$UH�%HVW�IRU�8 V��� � � �
: DWHUFRORU�RQ�SDSHU
� � �� �LQFKHV�[ �� � �� � �  LQFKHV
) UDP HG��� � �� �LQFKHV�[ �� � �� �LQFKHV�
* XLOG�+ DOO�3XUFKDVH�) XQG

����
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 �2�'��
�� �8�! �� �! �� �7 �� �8�T
� � � � �FDQ�EH�GLVWLOOHG�LQWR�WKUHH�ZRUGV��LQQRYDWLRQ��IOH[ LELOLW\ ��DQG�VXSSRUW�
7KURXJKRXW�WKH�\ HDU��* XLOG�+DOO�/ HDUQLQJ�� �3XEOLF�( QJDJHP HQW�DGYDQFHG
WUDGLWLRQDO�SURJUDP V��VWUHQJWKHQHG�FRP P XQLW\ �SDUWQHUVKLSV��DQG�SURYLGHG
FUHDWLYH�DQG�ILQDQFLDO�VXSSRUW�WR�\ RXQJ�DQG�VHDVRQHG�DUWLVWV�DW�D�FUXFLDO�WLP H�

,Q�� � � � ��WKH�&RP P XQLW\ �$UWLVW�LQ�5HVLGHQFH�3URJUDP �ZDV�FUHDWHG��,Q�WZR
\ HDUV��WKH�SURJUDP �VXSSRUWHG�� �LQGLYLGXDO�DUWLVWV�DQG�� �DUWLVW�FROOHFWLYH�
UHVXOWLQJ�LQ�� �H[ KLELWLRQV�DQG�� �WKHDWHU�SURGXFWLRQ��* XLOG�+DOO�DOVR�ZHOFRP HG
� �DUWLVWV��ERWK�YLUWXDOO\ �DQG�LQ�SHUVRQ��DV�SDUW�RI�WKH�� � � � �* XLOG�+DOO�$UWLVW�LQ�
5HVLGHQFH�SURJUDP �

,Q�� � � � ���* $7+ ( 5��&RQYHUVDWLRQV�OHG�E\ �%ODFN�DQG�,QGLJHQRXV�&KDQJH�
0 DNHUV��ZDV�HVWDEOLVKHG�LQ�SDUWQHUVKLS�ZLWK�0 D
V�+RXVH�	 �%,32 &
6WXGLR�RQ�6KLQQHFRFN�,QGLDQ�5HVHUYDWLRQ�
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. DWK\ �5D\ QHU

� � � �� � � � � � � �� � � �FRQWLQXHG
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%DUEDUD�6OLIND
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) HUQ�DQG�/ HQDUG�7HVVOHU
. HQQHWK�/ ��: \ VH
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0 LOWRQ�DQG�6DOO\ �$YHU\ �$UWV�) RXQGDWLRQ
0 LFKDHO�%DOP XWK�
. D\ �DQG�$OEHUW�%HOODV
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( GZ DUG�DQG�0 DJGD�3DODFFL�%OHLHU
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) XKUP DQ�) DP LO\ �) RXQGDWLRQ
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0 DUOHQH�+ HVV�DQG�-LP �=LULQ
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' RQQD�DQG�&DUUROO�-DQLV
6WHSKDQLH�-R\ FH�DQG�-LP �9RV
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: LOOLDP �DQG�0 DU�0 RURVVH
$OH[ DQGUD�0 XQURH�DQG�5REHUW�5RVHQNUDQ]
1 DVVDX�&DQG\ �' LVWULEXWRUV
2 OD\ DQ�$P HULFD
3HWHU�3HQQR\ HU
3+ ,/ / ,36
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5REHUW�%DUUDFN�DQG�%DUEDUD�/ HLVWQHU
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* D\ OH�DQG�6WHSKHQ�%HUQVWHLQ
0 DXUHHQ�%OXHGRUQ
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6XVDQ�%URZQ
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-DP HV�&DVK
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+ DUROG�' HDQ
/ LQGD�' HO�5LR
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��%DUEDUDOHH�' LDP RQVWHLQ� 6SLHOYRJHO
%HQMDP LQ�' ROOHU
$OLQD�' RYHUH
-RDQ�( DVWRQ
. ULVWLQ�DQG�2 OLYHU�( EHUVWDGW
$OH[ DQGUD�) DLUZ HDWKHU
* DJRVLDQ�* DOOHU\
* DLO�DQG�+ XJK�* DOODJKHU
1 LVD�* HOOHU�DQG�-HIIUH\ �7DQQHQEDXP
$QWKRQ\ �* HUDUG
6XVDQ�5��* ROGVWHLQ
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' RQQD�* UHHQ�DQG�0 LFKDHO�6WHUQEHUJ
6XHOOHQ�DQG�: DUUHQ�+ DEHU
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: HQG\ �DQG�' DYLG�+ DVKP DOO
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1 DQF\ �DQG�0 LFKDHO�+ RGLQ
%DUEDUD�+ RIIP DQ
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,Q�FHOHEUDWLRQ�RI�RXU�� � WK�DQQLYHUVDU\ ��WKH�* 8 ,/ ' �+ $/ / �) 2 5�$/ / �FRIIHH
WDEOH�ERRN�ZDV�SXEOLVKHG��IHDWXULQJ�� � � �SDJHV�RI�SKRWRV�DQG�VWRULHV
KLJKOLJKWLQJ�WKH�ULFK�KLVWRU\ �RI�WKH�LQVWLWXWLRQ��7KH�ERRN�ZDV�HGLWHG�E\
( [ HFXWLYH�' LUHFWRU�$QGUHD�* URYHU�DQG�+ HOHQ�+ DUULVRQ��DQG�GHVLJQHG�E\
( LOHHQ�%R[ HU��ZLWK�FRQWULEXWLQJ�HVVD\ V�IURP �DUW�KLVWRULDQ�3K\ OOLV�%UDII�
MRXUQDOLVW�%HVV�5DWWUD\ ��$QGUHD�* URYHU��DQG�SUHIDFHG�E\ �&KDLUP DQ�RI
WKH�%RDUG�0 DUW\ �&RKHQ��ZLWK�D�IRUHZ RUG�SHQQHG�E\ �IRUP HU�%RDUG
3UHVLGHQW�$OHF�%DOGZLQ��* 8 ,/ ' �+ $/ / �) 2 5�$/ / �Z DV�JHQHURXVO\ �IXQGHG�E\
7KH�5REHUW�' DYLG�/ LRQ�* DUGLQHU�) RXQGDWLRQ��5R\ �/ LFKWHQVWHLQ
) RXQGDWLRQ��7KH�: LOOHP �GH�. RRQLQJ�) RXQGDWLRQ��1 LQDK�/ \ QQH��DQG
* DU\ �$GDP HN��LQ�P HP RU\ �RI�5XWK�$SSHOKRI���

,Q�FRQMXQFWLRQ�ZLWK�WKH�DQQLYHUVDU\ �
* XLOG�+ DOO�ODXQFKHG�D�&DSLWDO�&DP SDLJQ
WR�UHQRYDWH�LWV�KLVWRULF�IDFLOLW\ �DQG�FDP SXV�
6LQFH�LWV�RSHQLQJ�LQ�� � � � ��* XLOG�+ DOO�KDV
KDG�D�UHP DUNDEOH�OHJDF\ �DV�WKH�HSLFHQWHU�
IRU�DUW��GHVLJQ��WKHDWHU��P XVLF��ILOP ��OLWHUDU\
DUWV��DQG�FRP P XQLW\ �LQ�WKH�+ DP SWRQV�
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0 LFKHOH�DQG�0 DUWLQ�&RKHQ�

1 DQF\ �DQG�+ RZDUG�0 DUNV
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/ LQGD�/ LQGHQEDXP ��

7KH�+ LODULD�DQG�$OHF�%DOGZLQ�) RXQGDWLRQ�
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7RQL�DQG�6HWK�%HUQVWHLQ��
. DWH�&DSVKDZ �DQG�6WHYHQ�6SLHOEHUJ
%DUEDUD�DQG�5LFKDUG�6��/ DQH�
6RQGUD�DQG�' DYLG�6��0 DFN�
6XVDQ�DQG�0 RUULV�0 DUN�
$OLFH�1 HWWHU

7KH�5DOSK�/ DXUHQ�&RUSRUDWH�) RXQGDWLRQ�
) HUQ�DQG�/ HQDUG�7HVVOHU��
. HQQHWK�/ ��: \ VH��

7UHYD�DQG�' DYLG�' H�/ HHXZ �
6X] DQQH�DQG�-RKQ�* ROGHQ��
%UXFH�+ RUWHQ�DQG�$DURQ�/ LHEHU

( OOHQ�0 DUFXV�

0 DU\ �-DQH�DQG�&KDUOHV�%URFN�
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��+ HOHQ�) UDQNHQWKDOHU�) RXQGDWLRQ�
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/ LVD�6FKXOW] �
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-DQH�%D\ DUG�
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-DP HV�DQG�/ LVD�&RKHQ���
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* DU\ �$GDP HN��LQ�P HP RU\ �RI�5XWK�$SSHOKRI
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5HQpH�DQG�5REHUW�%HOIHU��
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) ORUHQFH�DQG�5LFKDUG�) DEULFDQW
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-HIIUH\ �DQG�1 DQF\ �+ DOLV�
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-RKQ�+ LOO
3K\ OOLV�+ ROOLV�
%DUEDUD�DQG�0 HO�,P P HUJXW�
5REHUWD�DQG�3DXO�. R] ORII�
0 DUWLQ�DQG�0 DGJH�0 LOOHU�
+ HOHQ�. HQW� 1 LFROO�DQG�( GZ DUG�1 LFROO
1 DQF\ �/ RX�2 HOEDXP ��
. LP EHUO\ �/ ��3UHVVP DQ�DQG
��1 LFKRODV�* ��%RXOXNRV
6DOO\ �DQG�-LP �5RWKNRSI�
-HIIUH\ �DQG�$XGUH\ �6SLHJHO�
/ DXULH�DQG�3KLOOLS�6SUD\ UHJHQ��
$QGUHD�DQG�-RKQ�6WDUN��
9ROXQWHHUV�RI�* XLOG�+ DOO�
-DQHW�DQG�-RKQ�: LQWHU�
3HWHU�0 ��: ROI
$QGUHZ �<XGHU
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: H�DUH�JUDWHIXO�IRU�WKH�LQ� NLQG�JLIWV
SURYLGHG�E\ �

$FNHUP DQ��3DFKP DQ��%URZQ�	 �* ROGVWHLQ�/ / &
$P DJDQVHWW�: LQH�DQG�6SLULWV
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* XLOG�+ DOO�KDV�VHUYHG�IRXU�JHQHUDWLRQV�DQG�LQWURGXFHG�DXGLHQFHV�WR�WKH
P RVW�VWRULHG�DUWLVWV�DQG�SHUIRUP HUV�RI�RXU�WLP H��1 RZ �DV�ZH�DSSURDFK�RXU
FHQWHQQLDO��ZH�HP EDUN�RQ�D�VWDWH� RI� WKH� DUW�UHQRYDWLRQ�WR�P DWFK�WKH
FDOLEHU�RI�RXU�DUWLVWU\ �IRU�WZ HQW\ � ILUVW� FHQWXU\ �DXGLHQFHV��2 XU�IDFLOLW\ � ZLGH
&DSLWDO�,P SURYHP HQWV�3URMHFW�	 �&DP SDLJQ�LQFOXGHV�WRS� RI� WKH� OLQH
SK\ VLFDO�DQG�WHFKQRORJLFDO�HQKDQFHP HQWV�WR�EHWWHU�GHOLYHU�RQ�RXU�P LVVLRQ
DV�DQ�DUWLVW� GULYHQ��LQWHUGLVFLSOLQDU\ �LQVWLWXWLRQ��7KHVH�FRP SUHKHQVLYH
HQKDQFHP HQWV�ZLOO�VHH�WKH�VWUXFWXUDO�DQG�WHFKQRORJLFDO�XSJUDGH�RI�RXU
JURXQGV�DQG�QHDU� FHQWXU\ � ROG�EXLOGLQJ�³ �HQFRP SDVVLQJ�WKH�P XVHXP �
WKHDWHU��HGXFDWLRQ�FHQWHU��DQG�DGP LQLVWUDWLYH�RIILFHV�

7+ ( �7( $ 0
3HWHU�3HQQR\ HU�$UFKLWHFWV�_�+ ROODQGHU�' HVLJQ�/ DQGVFDSH�$UFKLWHFWV�_�$XHUEDFK�3ROORFN
) ULHGODQGHU�_�$NXVWLNV�_�$UURZVWUHHW�_�� [ � �_�%HQ�. UXSLQVNL�%XLOGHU�_�-RQ�0 DDVV�DQG
3DP HOD�7RUUHV��2 ZQHU·V�5HSV
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$QGUHD�* URYHU�² �( [ HFXWLYH�' LUHFWRU�

%RE�%DODEDQ�
-DQH�%D\ DUG�
$OEHUW�&��%HOODV�² �,QYHVWP HQW�&RP P LWWHH�&KDLU
7RQL�%HUQVWHLQ�
0 DU\ �-DQH�%URFN�
9DOHQWLQR�' ��&DUORWWL�
0 LFKDHO�&LQTXH�
/ XF\ �&RRNVRQ�
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) ORUHQFH�) DEULFDQW�
$OH[ DQGUD�) DLUZHDWKHU�
( ULF�) LVFKO�² �3UHVLGHQW��$FDGHP \ �RI�WKH�$UWV
. LP �+ HLUVWRQ�
3K\ OOLV�+ ROOLV�² �0 DUNHWLQJ�&RP P LWWHH�&KDLU
%UXFH�&��+ RUWHQ�
&KULVWLQD�,VDO\ �/ LFHDJD
6XVDQ�-DFREVRQ�² �( [ HFXWLYH�&RP P LWWHH�$W� / DUJH�
3DWWL�$VNZLWK�. HQQHU�
%DUEDUD�/ DQH�² �0 XVHXP �$GYLVRU\ �&RP P LWWHH�&KDLU�
/ LQGD�/ LQGHQEDXP �
-HII�/ RHZ \ �
6RQGUD�0 DFN
/ LQGD�0 DFNORZH�
6XVDQ�0 DUN�
* DOLD�0 HLUL� 6WDZVNL�
6WHSKHQ�0 HULQJRII�
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( OOHQ�0 \ HUV�
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7RP �5RXVK�
6KHUL�6DQGOHU
+ HQU\ �6��6FKOHLII�
/ LVD�6FKXOW] �² �( [ HFXWLYH�&RP P LWWHH�$W� / DUJH
-DQH�6KDOODW�
-RKQ�6KHD�² �6HFUHWDU\ ��( [ HFXWLYH�&RP P LWWHH�
6X] DQQH�6\ OYRU�² �3UHVLGHQW��) ULHQGV�RI�* XLOG�+ DOO�

3HWHU�0 ��: ROI�
%UXFH�: RORVRII�
. HQQHWK�/ ��: \ VH�² �� QG�9LFH�&KDLU��' HYHORSP HQW
��&RP P LWWHH�&KDLU�
* HRUJH�' ��<DWHV�² �² �( [ HFXWLYH�&RP P LWWHH�$W� / DUJH�
��%XLOGLQJ�	 �* URXQGV�&RP P LWWHH�&KDLU
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: LOOLDP �' UHKHU

5REHUW�%��0 HQVFKHO


( 0 ( 5,78 6�
5XWK�$SSHOKRI
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( ; �2 ) ) ,&,2 �758 67( (
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