
:HOFRPH�IURP�WKH�&KDLU�Jane Burstow 

�EEh�>�Z�WKZd� 

�ůƵĞƐ�ƚŽ�ŽƵƌ�ĞǆĐŝƟŶŐ�ƌĞ-ďƌĂŶĚŝŶŐ�ĂŶĚ�ŶĞǁ�ǁĞďƐŝƚĞ�ĂƌĞ�ĐŽŶƚĂŝŶĞĚ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚŝƐ�ƌĞƉŽƌƚ͘��>ĂƵŶĐŚ�ŝƐ�ƉůĂŶŶĞĚ�ĨŽƌ�ĞĂƌůǇ�ϮϬϮϭ͊��
hŶƟů�ƚŚĞŶ͕�ƉůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ƌĞĨĞƌ�ƚŽ�ŽƵƌ�ĞǆŝƐƟŶŐ�ǁĞďƐŝƚĞ 

ǁǁǁ͘ƐĂŐŶƐ͘ŽƌŐ� 

2XU��$QQXDO�5HSRUW�
LQFOXGHV� 

· 9ROXQWHHU�8SGDWHV 
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· *RLQJ�'LJLWDO�DQG�
2WKHU�,QLWLDWLYHV 

· )LQDQFHV 

 

:KHQ�WDNLQJ�RYHU�WKH�UROH�RI�&KDLUPDQ�LQ�2FWREHU�������,�NQHZ�WKDW�,�KDG�D�EXV\�\HDU�
DKHDG��EXW�OLWWOH�GLG�,�NQRZ�ZKDW�,�KDG�OHW�P\VHOI�LQ�IRU� 

$W�P\�ILUVW�FRPPLWWHH�PHHWLQJ�LQ�1RYHPEHU������,�OLVWHG�P\�DLPV�IRU�WKH�\HDU�DV�IROORZV� 

· 7R�HVWDEOLVK�VXE-FRPPLWWHHV�WR�XQGHUWDNH�WKH�RSHUDWLRQDO�ZRUN 

· 7R�FRPSOHWH�'LVFORVXUH�DQG�%DUULQJ�6HUYLFH��'%6��FKHFNV�RQ�DOO�YROXQWHHUV 

6W�$OEDQV�*RRG�1HLJKERXU�6FKHPH 

&KDULW\�1R��������� 

&RPSDQ\�1R���������� 

5HJLVWHUHG�2IILFH�����:RRGODQG�'ULYH��6W�$OEDQV��(QJODQG��$/���(/ 

ϮϬϭϵ�-�ϮϬϮϬ 

ϰϬƚŚ��ŶŶŝǀĞƌƐĂƌǇ��ĚŝƟŽŶ 

· 7R�PDQDJH�UHFUXLWPHQW�RI�FRPPLWWHH�SRVW�KROGHUV 

· 7R�VHQG�RXW�UHJXODU�QHZVOHWWHU�WR�YROXQWHHUV 

· 7R�FRPSOHWH�YROXQWHHUV¶�VDIHJXDUGLQJ�WUDLQLQJ 

· 7R�FRPSXWHULVH�WKH�'XW\�2IILFHU�V\VWHP 

· 7R�XSGDWH�WKH�6FKHPH�ZHEVLWH 

· 7R�LPSOHPHQW�*HQHUDO�'DWD�3URWHFWLRQ�5HJXODWLRQ��*'35��
UHTXLUHPHQWV�LQ�IXOO 

· 7R�ILQLVK�FRPPLWWHH�PHHWLQJV�E\���SP� 
 
:H�ZHUH�MXVW�JHWWLQJ�VWXFN�LQ�DQG�PDNLQJ�JUHDW�SURJUHVV�DQG�WKHQ�
FDPH�WKH�&RYLG-���SDQGHPLF��� 

 



&KDLUPDQ¶V�5HSRUW�Jane Burstow 

ǁǁǁ͘ƐĂŐŶƐ͘ŽƌŐ� 

$W�OHDVW�D�PRQWK�EHIRUH�WKH�QDWLRQDO�ORFNGRZQ�LQ�ODWH�0DUFK��ZH�UHVROYHG�WR�FRQWLQXH�VXSSRUWLQJ�
RXU�ORFDO�FRPPXQLW\�DV�VDIHO\�DQG�HIIHFWLYHO\�DV�ZH�FRXOG��SURYLGLQJ�JXLGDQFH�WR�YROXQWHHUV�DQG�
ILHOGLQJ�HQTXLULHV�UHODWLQJ�WR�WKH�SRVVLEOH�LPSDFW�RI�WKH�YLUXV���'XULQJ�WKH�PRQWKV�WKDW�IROORZHG��
ZH�UHJXODUO\�PRQLWRUHG�DQG�UHYLHZHG�RXU�RSHUDWLRQDO�DSSURDFK�WR�HQVXUH�FRPSOLDQFH�ZLWK�HYHU�
FKDQJLQJ�DGYLFH��JXLGHOLQHV�DQG�OHJDO�UHTXLUHPHQWV� 

3URJUHVV�WR�GDWH 

· 6XE-FRPPLWWHHV�HVWDEOLVKHG�IRU�FRPSXWHULVDWLRQ��UHFUXLWPHQW��*'35��UHEUDQGLQJ�DQG�
ZHEVLWH 

· '%6�FKHFNLQJ�SURFHGXUH�ILQDOLVHG�DQG�LPSOHPHQWHG 
· 5HFUXLWPHQW�RI�FRPPLWWHH�PHPEHUV�DQG�SRVW�KROGHUV 
· 5HJXODU�QHZVOHWWHUV�LVVXHG�NHHSLQJ�YROXQWHHUV�XS�WR�GDWH�ZLWK�RSHUDWLRQDO�JXLGDQFH�RQ�

&RYLG����VDIHW\�DQG�RWKHU�QHZV 
· 6DIHJXDUGLQJ�WUDLQLQJ�GHOLYHUHG�WR�WUDQVSRUW�YROXQWHHUV�DQG�WKURXJK�DQ�RQOLQH�WUDLQLQJ�

SUHVHQWDWLRQ�IRU�DOO�YROXQWHHUV 
· 6WHDG\�SURJUHVV�LQ�FRPSXWHULVDWLRQ�RI�WKH�'2�V\VWHP�GHVSLWH�WKH�FRQVWUDLQWV�RI�WKH�

SDQGHPLF��LQFOXGLQJ�&RYLG-VDIH-WUDLQLQJ��ERWK�LQ�SHUVRQ�DQG�UHPRWHO\ 
· 7KH�QHZ�ZHEVLWH�ZLOO�EH�ODXQFKHG��DORQJ�ZLWK�D�QHZ�ORJR�DQG�DVVRFLDWHG�UHEUDQGLQJ�LQ�

HDUO\����� 
· :ULWLQJ�GRFXPHQWDWLRQ�DQG�SROLFLHV�WR�HQVXUH�*'35�FRPSOLDQFH�DQG�LPSURYLQJ�WKH�VHFXULW\�

RI�SHUVRQDO�GDWD 
· 0RVW�RI�WKH�FRPPLWWHH�PHHWLQJV�KDYH�HQGHG�EHIRUH���SP�� 
 

3RVWKROGHU�FRPLQJV�DQG�JRLQJV 

'XULQJ�WKH�\HDU�ZH�KDYH�VDLG�IDUHZHOO�DQG�WKDQN�\RX�WR�-DQH�&ORNH��.DUHQ�)U\HU�DQG�+HOHQ�
:KLWHKRXVH��DV�FRPPLWWHH�PHPEHUV��EXW�WKH\�FRQWLQXH�WR�EH�YROXQWHHUV���:H�ZHOFRPHG�'DQD�
&R[��6HUHQD�'LFNV�DQG�1LFN\�6WHSKHQV�WR�ILOO�WKHLU�YDFDQFLHV��:H�DOVR�ZHOFRPHG�$QGUH�
%RWWLQ��6XH�0F(OUR\�DQG�&DWKHULQH�%ULJKWRQ� 

=RRP� 

/DVW�2FWREHU�,�KDG�QHYHU�KHDUG�RI�=RRP��H[FHSW�IRU�LQ�D�VRQJ�,�VLQJ�WR�P\�JUDQGFKLOGUHQ��,Q�
0DUFK�ZH�DOO�EHFDPH�DZDUH�RI�WKLV�LQYDOXDEOH�YLUWXDO�PHHWLQJ�IDFLOLW\�DQG�QRZ�,�DP�=RRPLQJ�XS�
WR�VL[�WLPHV�D�ZHHN�ZLWK�IHOORZ�FRPPLWWHH�PHPEHUV��'XW\�2IILFHUV��HWF� 

7KDQN�<RX 

(YHU\RQH�FRQQHFWHG�ZLWK�6W�$OEDQV�*RRG�1HLJKERXU�6FKHPH�VKRXOG�EH�SURXG�RI�ZKDW�KDV�
FROOHFWLYHO\�EHHQ�DFKLHYHG�LQ�WKH�\HDU�WR�6HSWHPEHU�������D�UHDO�WHVWDPHQW�WR�JUHDW�WHDPZRUN���
:KHWKHU�LW�ZDV�SRSSLQJ�RXW�WR�WKH�VKRSV�WR�JHW�HVVHQWLDO�VXSSOLHV�IRU�D�VKLHOGLQJ�FOLHQW��RU�D�WULS�
WR�WKH�KRVSLWDO�IRU�DQ�LPSRUWDQW�EORRG�WHVW��RU�DQ�HVVHQWLDO�³VSULQJ�FOHDQ´�RI�DQ�XQK\JLHQLF�IULGJH��
RU�D�UHDVVXULQJ�SKRQH�FDOO�WR�D�GLVWUHVVHG�FOLHQW��RU�WKH�XQGHUWDNLQJ�RI�DQ�DGGLWLRQDO�VWLQW�RQ�WKH�
SKRQH�OLQH��RU�ZRUNLQJ�EHKLQG�WKH�VFHQHV��,�WKDQN�\RX�DOO�IRU�HYHU\WKLQJ�\RX�KDYH�GRQH���<RX�
VKRXOG�EH�MXVWLILDEO\�SURXG�RI�EHLQJ�SDUW�RI�WKLV�DPD]LQJ�RUJDQLVDWLRQ���,¶P�VRUU\�ZH�FDQ¶W�
FHOHEUDWH�UHDFKLQJ�RXU���WK�DQQLYHUVDU\��EXW�KRSH�ZH�FDQ�QH[W�\HDU� 



 

 

 

'XULQJ�WKH�SDVW�\HDU��RXU�YROXQWHHU�QXPEHUV�KDYH�UHPDLQHG�VWDEOH��,Q�QRUPDO�FLUFXPVWDQFHV�ZH�ZRXOG�
ZRUN� WR� UHFUXLW� YROXQWHHUV� WR� FRXQWHU� QDWXUDO� DWWULWLRQ�� :LWK� DGGLWLRQDO� SUHVVXUHV� RQ� XV� IURP� WKH�
SDQGHPLF��ZH�ZHUH�SOHDVHG�WR�EH�DEOH�WR�PDLQWDLQ�RXU�YROXQWHHU�EDVH�ZKLFK�LV�SDUWLFXODUO\�JRRG�JLYHQ�
WKDW�IRU���PRQWKV�ZH�KDYH�EHHQ�XQDEOH�WR�LQWHUYLHZ�DQG�WKHUHIRUH�UHFUXLW�YROXQWHHUV� 

:H�KDYH�VWDUWHG�D�UHYLHZ�RI� WKH�UHFUXLWPHQW�DQG� MRLQLQJ�SURFHVV�DQG�WKLV�ZLOO�EH�D�NH\� IRFXV� IRU� WKH�
FRPLQJ� \HDU�� � :H� ZLOO� DOVR� EH� VSHDNLQJ� WR� DV�PDQ\� RI� RXU� FXUUHQW� YROXQWHHUV� DV� SRVVLEOH� RYHU� WKH�
FRPLQJ�ZHHNV�WR�XQGHUVWDQG�WKHLU�FLUFXPVWDQFHV�LQ�WKH�FXUUHQW�FOLPDWH��,Q�WKH�ORQJHU�WHUP��ZH�DUH�DOVR�
DLPLQJ�WR�DFKLHYH�WKH�FRYHWHG�+HUWIRUGVKLUH�9DOXLQJ�9ROXQWHHU�0DQDJHPHQW��-3RLQW�3URPLVH� 

<ŶŽǁ�ƐŽŵĞŽŶĞ�ǁŚŽ�ŵŝŐŚƚ�ǁĂŶƚ�ƚŽ�ũŽŝŶ�ƵƐ͍�WůĞĂƐĞ�ĚŝƌĞĐƚ�ƚŚĞŵ�ƚŽ�ŽƵƌ�ǁĞďƐŝƚĞ� 

ǁǁǁ͘ƐĂŐŶƐ͘ŽƌŐ� 

)DFWV�DQG�)LJXUHV�Dana Cox & Trevor Fake 

6SHFLDO�5HFRJQLWLRQ�IRU�Helen Whitehouse , Ted & Stella Winter 

+HOHQ�UHFHLYHG�D�VSHFLDO�0D\RU¶V�5HFRJQLWLRQ�$ZDUG�LQ�
$SULO���6KH�DFFHSWHG�LW�³RQ�EHKDOI�RI�DOO�WKH�YROXQWHHUV�
RI�WKH�ZRQGHUIXO�FKDULW\�WR�ZKLFK�ZH�DOO�EHORQJ�´ 

9ROXQWHHU�&RRUGLQDWRU¶V�5HSRUW�Nicky Stephens 

7HG�	�6WHOOD�
PDUNHG����\HDUV¶�
VHUYLFH�DV�RXU�ILUVW�
HYHU�GXW\�RIILFHUV� 

 



 

 

 

'XW\�2IILFHU�5HSRUW�Serena Dicks 
7KH�ORFNGRZQ�PRQWK�RI�0DUFK�ZDV�PRVW�FHUWDLQO\�DQ�HYHQWIXO�WLPH�IRU�6$*16��RXU�FRPPXQLW\��
DQG� IRU�P\VHOI�ZLWK� WDNLQJ�RQ� WKH� UROH�RI�'XW\�2IILFHU�6HFWLRQ�/HDGHU�� ,W�ZDV�D� WLPH� IRU�RXU�
FRPPXQLW\�FKDULW\� WR� UHPDLQ�RQ�SRLQW�DPLG� WKH�JOREDO�SDQGHPLF�PDGQHVV��$�FKDOOHQJLQJ�FDOO�
IRU�DOO�YROXQWHHUV�WR�VXSSRUW�WKRVH�ZKR�QHHGHG�LW�� 

6$*16�HPERGLHV�D�FROOHFWLYH�IRUFH�IRU�JRRG�DQG�,�ZLWQHVVHG�WKDW�ILUVW�KDQG��'XULQJ�ORFNGRZQ��
VXSSRUW� LQ� WKH� FRPPXQLW\� IRU� WKH� YXOQHUDEOH�� HOGHUO\� DQG� ORQHO\� ZDV� SDUDPRXQW� WR� JHWWLQJ�
WKURXJK�WKH�XQFHUWDLQW\�DQG�DGDSWLQJ�WR�D�QHZ�ZD\�RI�OLIH�� µ$FFHSW�DQG�DGMXVW¶�EHFDPH�D�NH\�
PDQWUD��*OREDOO\�� 

7KH�UROH�RI�WKH�'XW\�2IILFHU��'2��LV�DERYH�DOO�D�IULHQGO\�H[FKDQJH�ZLWK�RXU�FOLHQWV��$�GDLO\�GRVH�
GXULQJ� ORFNGRZQ�EHLQJ� D� VDQLW\� FKHFN� IRU� RXU�PLQGV� DQG� RXU� KHDOWK�� ,� KHDUG� RYHU� DQG� RYHU�
DJDLQ�WKH�IROORZLQJ�WULEXWHV�DQG�H[SUHVVLRQV�RI�JUDWHIXOQHVV�WR�6$*16�� 

³,�GRQ¶W�NQRZ�ZKDW�,¶G�GR�ZLWKRXW�\RXU�KHOS�´��³,�DP�ILQGLQJ�LW�KDUG�WR�FRSH�DQG�DP�VR�JUDWHIXO�
IRU�\RXU�WUDQVSRUW�WR�XUJHQW�KRVSLWDO�DSSRLQWPHQWV´��DQG�UHSHDWHG�RIWHQ��³6R�SOHDVHG�\RX�DUH�
KHUH�IRU�XV�DQG�WR�NQRZ�WKDW�\RX�FDUH�DQG�FDQ�KHOS� LQ�WLPHV�RI�QHHG�´�'RRUVWHS�H[FKDQJHV��
ZLWKLQ�JRYHUQPHQW�JXLGHOLQHV��ZHUH�KDSSLO\�RUJDQLVHG�UHJDUGLQJ�FROOHFWLQJ�RI�PHGLFDWLRQV�DQG�
GHOLYHU\�RI�HVVHQWLDOV��$�ORQJVWDQGLQJ�FOLHQW�H[FODLPHG�WR�'2V��³MXVW�WR�KDYH�VRPHRQH�WR�WDON�WR�
DQG�OLVWHQ�WR�PH��LW�LV�MXVW�WUXO\�ZRQGHUIXO�´� 

3HRSOH�H[SUHVVHG�JUDWLWXGH�DURXQG�HYHU\�FRUQHU��/LDLVLQJ�ZLWK�'2V�P\VHOI��,�IRXQG�WKH\�WRR�IHOW�
FRPSDVVLRQ�DQG�NLQGQHVV�WRZDUGV�WKH�FDOOHUV��,W�GLG�VHHP�DV�WKRXJK�WKH�ZKROH�FLW\�FDUULHG�RQ��
DOEHLW�DW�D�VQDLO
V�SDFH��7KH�FROOHFWLYH�FDPDUDGHULH�ZDV�SDOSDEOH�� 

7KH�QXPEHU�RI�FDOOV�WR�6$*16�'XW\�2IILFHUV�GLG�GLPLQLVK��HVSHFLDOO\�GXULQJ�WKH�0DUFK�WR�0D\�
SHULRG��,Q�0DUFK�ZH�KDG�D�WRWDO�QXPEHU�RI����FDOOV�ZKLFK�UHGXFHG�WR����LQ�$SULO����LQ�0D\��WKHQ�
URVH�WR����LQ�-XQH��)RU�WKH�PRQWK�RI�6HSWHPEHU�ZH�UHFHLYHG����FDOOV��2QFH�ZH�DOO�VDZ�D�ELW�RI�
VXQVKLQH��DQG�SHUKDSV�IHOW�UHQHZHG�KRSH��WKH�QXPEHUV�URVH�� 

'XW\� 2IILFHUV� RQ� VDEEDWLFDO� �WKRVH� YROXQWHHUV� VKLHOGLQJ� DQG�RU� LVRODWLQJ� WKHPVHOYHV��� VORZO\�
UHWXUQHG�DUH�UHWXUQLQJ�WR�WKH�IRUH��$�FRQWLQXDO�FKDQJH�LQ�JRYHUQPHQW�JXLGHOLQHV�UHJDUGLQJ�WKH�
SDQGHPLF�KDV�NHSW�YROXQWHHUV��WKH�6$*16�FRPPLWWHH�DQG�FOLHQWV�RQ�WKHLU�WRHV���,W�KDV�LQGHHG�
EHHQ�SHUSOH[LQJ�DQG�H[KDXVWLQJ�DW�WLPHV�IRU�DOO��EXW�D�SRVLWLYH�VSLULW�KDV�SUHYDLOHG��:H�UHPDLQ�
FXUUHQWO\�ZLWK�IHZHU�DFWLYH�YROXQWHHUV�EXW�ZH�IXQGDPHQWDOO\�NQRZ�WKLQJV�ZLOO�HYHQWXDOO\�HYROYH�
WR�WKH�QHZ�QRUPDO�DQG�6$*16�ZLOO�JURZ�DQG�FRQWLQXH�LQ�VXSSRUWLQJ�RXU�G\QDPLF�DQG�WUHDVXUHG�
FRPPXQLW\� 



7UDQVSRUW�5HSRUW�Trevor Fake 

'XULQJ�WKH�SDVW�\HDU�RXU�ZRQGHUIXO�YROXQWHHUV�KDYH�PDGH�LQ�H[FHVV�RI�������WULSV�FRPSDUHG�WR�
������LQ�WKH�SUHYLRXV�\HDU��7KH�PDLQ�UHDVRQ�IRU�WKLV�GURS�LQ�QXPEHUV�LV�GXH�RI�FRXUVH�WR�WKH�
SDQGHPLF�DQG�WKH�UHVXOWDQW�ORFNGRZQ��'HWDLOV�FDQ�EH�VHHQ�LQ�WKH�WDEOH�EHORZ� 

 

 
 
,Q�0DUFK�ZKHQ�&RURQDYLUXV�VWUXFN��RXU�ILUVW�FRQFHUQ�ZDV�IRU�RXU�YROXQWHHUV�DQG�FOLHQWV���:H�
LQVWUXFWHG�RXU�³KLJK�ULVN´�YROXQWHHUV�DQG�WKRVH�RYHU�����WR�WDNH�D�VDEEDWLFDO��UHGXFLQJ�RXU�
DYDLODEOH�GULYHU�QXPEHUV�IURP����WR������$W�WKH�VDPH�WLPH�
KRVSLWDOV�DQG�GRFWRUV¶�VXUJHULHV�VWRSSHG�KDYLQJ�IDFH-WR-IDFH�
FRQVXOWDWLRQV��PLJUDWLQJ�WR�WHOHSKRQH�FRQVXOWDWLRQV��7KH�
LQFUHDVH�LQ�VRFLDO�MRXUQH\V�LV�DWWULEXWDEOH�WR�VKRSSLQJ�WULSV�
ZKLFK�QHDUO\�GRXEOHG�IURP����ODVW�\HDU�WR�����WKLV�\HDU� 

 

+RVSLWDOV�DFFRXQW�IRU�WKH�PDMRULW\�RI�WUDQVSRUW�WULSV���7KH�WRS�
ILYH�KRVSLWDOV��6W�$OEDQV�&LW\�+RVSLWDO��������:DWIRUG�*HQHUDO�
+RVSLWDO��������+HPHO�+HPSVWHDG�*HQHUDO�+RVSLWDO��������
/LVWHU������DQG�6WDQPRUH�������DFFRXQW�IRU�����RI�DOO�
KRVSLWDO�YLVLWV� 

� 

7KH�SUHVVXUH�RQ�WKH�UHGXFHG�QXPEHU�RI�DYDLODEOH�GULYHUV�KDV�
EHHQ�VLJQLILFDQW��DQG�,�DP�YHU\�SURXG�RI�RXU�YROXQWHHUV�ZKR��
GHVSLWH�WKH�SDQGHPLF��KDYH�FRQWLQXHG�WR�SURYLGH�RXU�FOLHQWV�
ZLWK�KHOS�GXULQJ�WKHVH�YHU\�VWUDQJH�WLPHV��0\�WKDQNV�WR�DOO�
RXU�GULYHUV�DQG�'XW\�2IILFHUV�ZKR�KDYH�KHOSHG�WR�NHHS�WKH�
6FKHPH�RSHUDWLQJ���GD\V�SHU�ZHHN�DQG�����GD\V�SHU�\HDU� 

dǇƉĞ KĐƚ�-�DĂƌĐŚ �Ɖƌŝů�-�^ĞƉƚ z��^ĞƉ�ϮϬϮϬ z��^ĞƉ�ϮϬϭϵ 

,ŽƐƉŝƚĂůƐ ϰϯϵ ϭϱϰ ϱϵϯ ϭ͕ϬϮϭ 

DĞĚŝĐĂů ϮϬϳ ϲϲ Ϯϳϯ Ϯϵϴ 

^ŽĐŝĂů ϭϮϬ ϴϰ ϮϬϰ ϭϴϱ 

dŽƚĂů ϳϲϲ ϯϬϰ ϭ͕ϬϳϬ ϭ͕ϱϬϰ 



6KRSSLQJ�5HSRUW�John Dixon 

:KDW�D�\HDU��$W�WKH�ODVW�$*0�WKHUH�ZDV�QRW�DQ�LQNOLQJ�WKDW�WKHUH�ZHUH�DQ\�GUDVWLF�FKDQJHV�LQ�RXU�
YDULRXV�DUHDV�RI�FKDULWDEOH�VXSSRUW��4XHXLQJ�KDOI�ZD\�DURXQG�WKH�VXSHUPDUNHW�ZHDULQJ�VWUDQJH�PDVNV��
VDQLWL]LQJ�RXU�KDQGV�DV�ZH�HQWHUHG�DQG�OHIW��DOORZHG�LQ�SUHIHUDEO\�RQH�E\�RQH��NHHSLQJ�RXU�GLVWDQFH�
IURP�RXU�IHOORZ�VKRSSHUV�EHFDPH�RXU�QRUP��+DG�ZH�ZDQGHUHG�LQWR�D�VFLHQFH-ILFWLRQ�PRYLH�E\�PLVWDNH"�
)RU�PRVW�RI�RXU�5HJXODU�6KRSSLQJ�FOLHQWV��EHLQJ�WDNHQ�VKRSSLQJ�ZDV�DQ�HVFDSH�DQG�DQ�DWWHPSW�WR�VWD\�
LQGHSHQGHQW�DW�OHDVW�WR�D�VPDOO�H[WHQW��1RZ�VKRSSLQJ�ZDV�VXGGHQO\�GDQJHURXV��RQO\�IRU�WKH�EUDYH�DQG�
RU�WKH�UHODWLYHO\�\RXQJ�� 

 

$V�ZH�HQWHUHG�0DUFK�LW�ZDV�QHFHVVDU\�WR�WDON�ZLWK�RXU�FOLHQWV�WR�VHH�KRZ�WKH\�ZRXOG�KDQGOH�WKH�
VLWXDWLRQ��0RVW�RI�WKHP�ZHUH�IRUWXQDWH�HQRXJK�WR�KDYH�IDPLO\��IULHQGV�RU�QHLJKERXUV�ZLOOLQJ�WR�FRPH�
IRUZDUG�WR�VKLHOG�WKHP�IURP�WKHVH�GDQJHUV��DW�OHDVW�ZKLOH�WKH�SDQGHPLF�ZDV�SOD\LQJ�KDYRF��7KH\�KDYH�
FRQWLQXHG�WR�VWD\�KLGGHQ�DZD\�WKURXJK�VXPPHU�DQG�HYHQ�QRZ��DV�ZH�HQWHU�LQWR�ZKDW�IHHOV�OLNH�D�EOHDN�
ZLQWHU�� 

 

1RW�NQRZLQJ�ZKDW�ZDV�DKHDG�DQG�ZKDW�WKH�GHPDQG�ZRXOG�EH��ZH�DVNHG�IRU�WHPSRUDU\�VKRSSHUV�WR�
KHOS�WKURXJK�WKLV�FULVLV��$�JRRGO\�QXPEHU�GLG��KHOSHG�E\�WKH�IDFW�WKDW�ZRUNLQJ�IURP�KRPH�ZDV�WKH�QHZ�
QRUP��,W�KHOSHG�EDODQFH�XS�WKH�YROXQWHHUV�DJHG�RYHU�����ZKR�ZH�DVNHG�WR�VWDQG�GRZQ�LQ�OLQH�ZLWK�
*RYHUQPHQW�DGYLFH��0RVW�RI�WKH�WHPSRUDU\�VKRSSHUV�KDYH�VWD\HG��1RQH�RI�XV�NQHZ�KRZ�WHPSRUDU\�
WHPSRUDU\�ZDV� 

 

6RPH�QHZ�FOLHQWV��DVNLQJ�IRU�HPHUJHQF\�KHOS��KDYH�EHHQ�DGRSWHG�E\�YROXQWHHUV��DQG�DUH�QRZ�EHLQJ�
LQFOXGHG�DPRQJVW�WKH�5HJXODU�6KRSSLQJ�FOLHQWV��DV�FRRUGLQDWHG�E\�PH� 

 

$W�SUHVHQW�ZH�KDYH����FOLHQWV�EHLQJ�VKRSSHG�IRU�RQ�D�UHJXODU�EDVLV��&OHDUO\�DW�WKH�SUHVHQW�WLPH�WKHUH�
DUH�D�QXPEHU�RI�RWKHUV��ZKR�DUH�EHLQJ�VKRSSHG�IRU�RQ�DQ�RFFDVLRQDO�RU�WHPSRUDU\�EDVLV��7KDW�PD\�
FKDQJH�FRQVLGHUDEO\�ZKHQ�ZH�JHW�WKH�DOO�FOHDU�IURP�WKH�*RYHUQPHQW��ZKLFK�LV�XQOLNHO\�WR�KDSSHQ�
EHIRUH�ODWH�VSULQJ�RU�HDUO\�VXPPHU������ 

 

$V�IRU�WKH�IXWXUH��ZKR�ZRXOG�GDUH�WR�JXHVV��XQOHVV�ZULWLQJ�VFLHQFH�
ILFWLRQ�QRYHOV�ZDV�RQH�RI�\RXU�IRUWHV"�,�VXVSHFW�WKDW�D�ORW�RI�WKRVH�
LQGHSHQGHQW�VKRSSHUV�ZLOO�QRW�UHWXUQ�WR�XV��6KRSSLQJ�LWVHOI�LV�
FKDQJLQJ�UDSLGO\�LQ�WKH�ZLGHU�FRPPXQLW\��&OLFN�DQG�FROOHFW�PLJKW�
EHFRPH�GH�ULJXHXU�IRU�DOO�DJHV��1HDUO\�DOO�UHWLUHHV�ZLOO�QRZ�EH�
FRPSXWHU�SURILFLHQW��RI�QHFHVVLW\��:K\�ULVN�JHUPV�DQG�D�GDQJHURXV�
KRVSLWDO�VWD\��ZKHQ�LW�FDQ�DOO�EH�EURXJKW�WR�\RX"��'HOLYHU\�YHU\�HDUO\�
RU�YHU\�ODWH�FDQ�EH�FKHDS��RU�HYHQ�IUHH��WKRXJK�LW�PLJKW�QRW�PDNH�\RX�
SRSXODU�ZLWK�\RXU�QHLJKERXUV� 



%HIULHQGLQJ�5HSRUW�Sarah McAlister 

,�DP�DEVROXWHO\�GHOLJKWHG�WKDW�RXU�%HIULHQGLQJ�6HFWLRQ�KDV�FRQWLQXHG�WR�WKULYH�GHVSLWH�WKH�
UHVWULFWLRQV�LPSRVHG�E\�WKH�SDQGHPLF�-�WKDQNV�HQWLUHO\�WR�WKH�GHGLFDWLRQ�RI�RXU����%HIULHQGHUV��
7KH�6FKHPH¶V�\HDU�VWDUWHG�ZLWK�D�ZRQGHUIXO�WXUQRXW�RI�%HIULHQGHUV�DW�RXU�$*0��ZKHQ�ZH�KDG�
WKH�RSSRUWXQLW\�GXULQJ�WKH�LQIRUPDO�SDUW�RI�WKH�HYHQW�WR�VKDUH�RXU�EHIULHQGLQJ�H[SHULHQFHV�
ZLWK�HDFK�RWKHU��,�KHDUG�WKDW�RQH�RI�RXU�\RXQJ�YROXQWHHUV��DJHG�����KDV�EHHQ�OHDUQLQJ�D�ORW�
DERXW�FODVVLFDO�PXVLF�DQG�OLQJXLVWLFV�IURP�KLV���-\HDU�ROG�FOLHQW�IULHQG��ZKR��LQ�UHWXUQ��KDV�
EHHQ�JDLQLQJ�D�IDVFLQDWLQJ�LQVLJKW�LQWR�SV\FKHGHOLF�IXQN�DQG�SHW�FKLFNHQV��,�DOVR�KHDUG�WKDW�D�
ZLGRZ�LQ�KHU���¶V�ZKR�OLYHV�DORQH�ZDV�SDUWLFXODUO\�HQMR\LQJ�KHU�ZHHNO\�YLVLW�IURP�0LOOLH��
GHVSLWH�0LOOLH¶V�WHQGHQF\�WR�UHPDLQ�YHU\�TXLHW�GXULQJ�FRQYHUVDWLRQV�DQG�RFFDVLRQDOO\�MXPS�RQ�
WKH�IXUQLWXUH��0LOOLH�LV�KHU�%HIULHQGHU¶V�ERUGHU�FROOLH�DQG�LV�EULQJLQJ�ZDUPWK�DQG�MR\�LQWR�KHU�
OLIH� 

 

:KLOVW�WKH�SDQGHPLF�SUHYHQWHG�IDFH�WR�IDFH�YLVLWV�IRU�VHYHUDO�PRQWKV��DQG�IRU�VRPH�RI�RXU�
SDLULQJV�LW�FRQWLQXHV�WR�GR�VR��ZH�NHSW�RXU�IULHQGVKLSV�JRLQJ�ZLWK�UHJXODU�SKRQH�FDOOV��:H�DOO�
QHHG�KXPDQ�FRQWDFW�PRUH�WKDQ�HYHU�GXULQJ�WKHVH�H[FHSWLRQDOO\�GLIILFXOW�WLPHV��DQG�WKH�
NLQGQHVV�VKRZQ�E\�VR�PDQ\�RI�RXU�%HIULHQGHUV�KDV�EHHQ�RYHUZKHOPLQJ��7KH\¶YH�EHHQ�
GURSSLQJ�RII�VXUSULVH�WUHDWV�WR�FKHHU�WKHLU�FOLHQW�IULHQGV�XS��WKH\¶YH�EHHQ�GULYLQJ�WR�UHVSLWH�
KRPHV�RXW�RI�WKH�DUHD�WR�PDNH�&RYLG-VDIH�YLVLWV��WKH\¶YH�EHHQ�JLYLQJ�UHJXODU�PRUDO�VXSSRUW�
GXULQJ�FKDOOHQJLQJ�FDQFHU�WUHDWPHQW��$QG�PRVW�LPSRUWDQWO\��WKH\¶YH�DOO�EHHQ�SURYLGLQJ�
UHOLDEOH��UHDVVXULQJ��IULHQGO\�FRQYHUVDWLRQ��ZKHWKHU�LW¶V�E\�SKRQH�RU�LQ�SHUVRQ� 

 

,Q�UHVSRQVH�WR�WKH�SDQGHPLF��ZH�YHU\�TXLFNO\�VHW�XS�D�GHGLFDWHG�7HOHSKRQH�%HIULHQGLQJ�
VHUYLFH�IRU�QHZ�FOLHQWV�LQ�QHHG�RI�UHJXODU�FDOOV�DQG�ZH�RUJDQLVHG�D�6DPH�'D\�&DOO�%DFN�VHUYLFH�
IRU�DQ[LRXV�FDOOHUV�ZKR�MXVW�QHHGHG�VRPHRQH�WR�WDON�WR�VWUDLJKW�DZD\��%\�WKH�HQG�RI�WKH�
VXPPHU��GHPDQG�IRU�WKHVH�VHUYLFHV�KDG�GHFOLQHG��ZKLFK�,�VXSSRVH�LV�D�UHDVVXULQJ�VLJQ�WKDW�
RXU�FRPPXQLW\�LV�DGDSWLQJ�WR�WKH�QHZ�QRUPDO��VR�WKLV�VHUYLFH�KDV�EHHQ�ZLWKGUDZQ� 

 

,�WKLQN�D�ORW�RI�XV�DUH�PLVVLQJ�RXU�UHJXODU�%HIULHQGHU�DQG�
&OLHQW�&RIIHH�0RUQLQJV�DW�%XUVWRQV�*DUGHQ�&HQWUH�DQG�,�
VLQFHUHO\�KRSH�WKDW�WKH\�ZLOO�UHWXUQ�GXULQJ�������,Q�WKH�
PHDQWLPH��ZH�FRQWLQXH�RXU�ULVN-DVVHVVHG�&RYLG-VDIH�
EHIULHQGLQJ�IRU�RXU�ORQJ-VWDQGLQJ�SDLULQJV��HLWKHU�RQ�WKH�
SKRQH�RU�LQ�SHUVRQ��DV�HQWKXVLDVWLFDOO\�DV�HYHU� 



3UDFWLFDO�+HOS�5HSRUW Tessa Pyke 
8QVXUSULVLQJO\�WKH�QXPEHU�RI�MREV�XQGHUWDNHQ�RYHU�WKH�ODVW�\HDU�KDV�EHHQ�IDU�IHZHU�WKDQ�ZH�PLJKW�
XVXDOO\�KDYH�H[SHFWHG�����LQ�DOO�   
$IWHU�WKH�&29,'�UHVWULFWLRQV�FDPH�LQWR�HIIHFW�RQ���UG�0DUFK��ZH�VWRSSHG�DFFHSWLQJ�SUDFWLFDO�KHOS�
UHIHUUDOV�XQOHVV�ZH�GHHPHG�WKHP�D�PDWWHU�RI�KHDOWK�DQG�VDIHW\�� ���UHIHUUDOV�ZHUH�DFFHSWHG�XQGHU�WKH�
+HDOWK�DQG�6DIHW\�KHDGLQJ�   

· ��KHDY\�PLUURUHG�ZDUGUREH�GRRUV�KDG�FRPH�RII�WKHLU�WUDFN� 

· $�GHDG�ELUG�ZDV�VHHQ�LQ�D�FOLHQW
V�SRUFK�DQG�UHSRUWHG�WR�KHU�E\�0HDOV�RQ�:KHHOV�ZKHQ�WKH\�
GHOLYHUHG�KHU�OXQFK� �:KHQ�RXU�YROXQWHHU�DUULYHG�WR�UHPRYH�LW��WKH\�GLVFRYHUHG�WKDW�WKH�0HDOV�RQ�
:KHHOV�YDQ�KDG�UHWXUQHG�DW�WKH�HQG�RI�LWV�UXQ�WR�GLVSRVH�RI�LW�WKHPVHOYHV� 

· $Q�HOGHUO\�FOLHQW
V�EDWKURRP�OLJKW�EXOE�QHHGHG�UHSODFLQJ�DQG�VKH�ZDV�QHUYRXV�DERXW�XVLQJ�WKH�
EDWKURRP�LQ�WKH�QLJKW� 

· $�FOLHQW
V�UHFOLQLQJ�FKDLU�ZDV�UHSRUWHG�WR�EH�VWXFN�LQ�WKH�UHFOLQH�SRVLWLRQ��,W�ZDV�GLVFRYHUHG�WKDW�WKH�
SRZHU�FDEOH�IRU�WKH�FKDLU�ZDV�LQ�DQRWKHU�URRP� �2QFH�SOXJJHG�LQ�DOO�ZDV�2.� 

· $�FOLHQW¶V�ORR�ZDV�QRW�IOXVKLQJ�SURSHUO\� �2XU�YROXQWHHU�ZHQW�WR�VHH�LI�KH�FRXOG�KHOS�EXW�LW�ZDV�QRW�
VRPHWKLQJ�KH�FRXOG�GR��VR�WKH�FOLHQW�KDG�WR�FDOO�D�SOXPEHU� 

 
$V�WKH�&29,'�VLWXDWLRQ�LPSURYHG�ZH�RSHQHG�XS�WKH�3UDFWLFDO�+HOS�VHFWLRQ�DJDLQ�DW�WKH�EHJLQQLQJ�RI�
6HSWHPEHU�EXW�IRU�RXWGRRU�MREV�RQO\�ZKHUH�WKHUH�LV�QR�QHFHVVLW\�WR�HQWHU�WKH�FOLHQW
V�KRPH�    

 
2YHUDOO��WKH�MREV�UHTXHVWHG�KDYH�EHHQ�DV�YDULHG�DV�HYHU��UDQJLQJ�IURP�SRVWLQJ�D�SDUFHO�WR�UHSDLULQJ�D�
VKHG�URRI�DQG�IURP�UHTXHVWLQJ�WKH�FRPSOHWH�UHPRYDO�RI�D�KHGJH��UHIXVHG���WR�XQSDFNLQJ�D�QHZ�KRRYHU�
DQG�WDNLQJ�LW�XSVWDLUV� �7KHUH�KDV�EHHQ�D�VOLJKW�LQFUHDVH�LQ�WKH�QXPEHU�RI�PXOWL-MRE�UHTXHVWV�ZKLFK�LV�
XQGHUVWDQGDEOH�ZKHQ�\RX�WKLQN�RI�DOO�WKH�VPDOO�MREV�WKDW�QHHG�DWWHQWLRQ�LQ�RXU�KRPHV�HYHU\�GD\�EXW�SLOH�
XS�IRU�WKRVH�XQDEOH�WR�GR�WKH�MREV�WKHPVHOYHV��7KH�ODVW�RQH�ZDV�WR�PRZ�D�VPDOO�ODZQ�DQG�UHSDLU�D�
JDUGHQ�VHDW�EXW�LQ�DGGLWLRQ�WKH�ZRQGHUIXO�0DUN�VWRSSHG�D�WDS�
GULSSLQJ��UHSDLUHG�DQ�RYHQ�GUDZHU�DQG WZR�PRUH�NLWFKHQ�GUDZHUV�
WKDW�ZRXOGQ
W�FORVH�–�DOO�IRU�WKH�YHU\�JUDWHIXO���-\HDU�ROG�FOLHQW� 

 
7KLV�\HDU�KDV�FHUWDLQO\�EHHQ�D�FKDOOHQJH�IRU�DOO�VR�,�ZRXOG�OLNH�WR�VD\�
D�VSHFLDO�WKDQN�\RX�WR�WKRVH�YROXQWHHUV�ZKR�KDYH�EHHQ�ZLOOLQJ�DQG�
DEOH�WR�KHOS�RXU�FOLHQWV�GXULQJ�WKLV�GLIILFXOW�WLPH� 
,�ZRXOG�DOVR�OLNH�WR�PHQWLRQ�RQH�RI�RXU�YROXQWHHUV��&OHP�:HEE��ZKR�
VDGO\�SDVVHG�DZD\�LQ�0D\� �+H�SDUWLFXODUO\�HQMR\HG�JDUGHQLQJ�DQG�
ZDV�D�UHJXODU�PHPEHU�RI�D�JURXS�ZKR�IRU�VHYHUDO�\HDUV�ORRNHG�DIWHU�
WKH�5XQFLH�*DUGHQ�DW�6W�$OEDQV�&LW\�+RVSLWDO� �+H�ZDV�D�UHDO�
³JHQWOHPDQ´�LQ�WKH�JRRG�ROG�IDVKLRQHG�VHQVH�DQG�,�VKDOO�PLVV�KLP� 



$W�WKH�DJH�RI����\HDUV��6W�$OEDQV�*RRG�1HLJKERXU�6FKHPH�LV�MRLQLQJ�WKH�FRPSXWHU�DJH�ZLWK�D�YHQJHDQFH����
<HV��LW�LV�QRZ�ZHOO�RQ�LWV�ZD\�WR�XVLQJ�FORXG-EDVHG�RQOLQH�VHUYLFHV�DQG�JUDGXDOO\�EHFRPLQJ�SDSHUOHVV���
'LJLWLVLQJ�KLVWRULF�UHFRUGV�LV�WDNLQJ�SODFH�DQG�ZH�DUH�PDNLQJ�VWULGHV�WRZDUGV�RSHUDWLQJ�D�SDSHUOHVV�YLUWXDO�
RIILFH�EDVHG�RQ�WKH�FORXG� 

7KH�GHFLVLRQ�WR�XVH�237L0L6H�ZDV�PDGH�D�\HDU�DJR��'HVLJQHG�
VSHFLILFDOO\�IRU�FRPPXQLW\�WUDQVSRUW�DQG�RWKHU�FRPPXQLW\�VHUYLFH�
RUJDQLVDWLRQV��237L0L6H�LV�WKH�HDVLHVW��VLPSOHVW�DQG�PRVW�XVHU-
IULHQGO\�ERRNLQJ�VRIWZDUH�RQ�WKH�PDUNHW� 

0RVW�'XW\�2IILFHUV�KDYH�QRZ�EHHQ�WUDLQHG�KRZ�WR�XVH�237L0L6H�DQG�
DOO�RI�WKHP�ZLOO�KDYH�EHHQ�WUDLQHG�E\�WKH�HQG�RI�1RYHPEHU��'XULQJ�
WKH�ODVW����PRQWKV�WZR�ODSWRSV�ZHUH�SXUFKDVHG�DQG�HVSHFLDOO\�
FRQILJXUHG�IRU�WKH�'XW\�2IILFHUV��SURYLGLQJ�D�VDIH�DQG�WDLORUHG�WRRO�
IRU�YROXQWHHUV���7KH�237L0L6H�ERRNLQJ�VRIWZDUH�LV�D�SUHWW\�JRRG�
PDWFK�IRU�WKH�6FKHPH¶V�UHTXLUHPHQWV��KRZHYHU�LW�GRHV�QRW�GR�
HYHU\WKLQJ�ZH�QHHG��VR�ZH�DUH�GHYHORSLQJ�DQ�HYHU-JURZLQJ�UDQJH�RI�
QHZ�RQOLQH��FORXG-EDVHG�VHUYLFHV��ZKLFK�ZLOO�HQDEOH�DOO�LQYROYHG�WR�
SURWHFW�VHQVLWLYH�YROXQWHHU�DQG�FOLHQW�LQIRUPDWLRQ� 

/E�Kd,�Z�E�t^͙� 

*RLQJ�'LJLWDO�Andre Bottin 

:KDW�VWDUWHG�RXW�DV�D�GHVLUH�WR�XSGDWH�WKH�ZHEVLWH�DQG�VHW�XS�D�)DFHERRN�SDJH�UDSLGO\�JUHZ�LQ�VFRSH��
:HEVLWHV�LQFUHDVLQJO\�GHSHQG�RQ�WKH�WUDIILF�GULYHQ�WR�WKHP�E\�VRFLDO�PHGLD��UHTXLULQJ�D�FRQVLVWHQW�
DSSURDFK�WR�EUDQGLQJ�DFURVV�DOO�PDWHULDO�DQG�PHGLXPV��� 

:H�VHW�RXW�WR�XQGHUVWDQG�KRZ�ZH�ZHUH�SUHVHQWHG�FXUUHQWO\�DQG�ZKHUH�ZH�ZDQWHG�WR�JHW�WR���7KLV�
UHTXLUHG�DVNLQJ�RXUVHOYHV�VRPH�WKRXJKW-SURYRNLQJ�TXHVWLRQV� 

· :KR�DUH�ZH"� 

· :KDW�DUH�RXU�YDOXHV"� 

· +RZ�GRHV�WKLV�UHODWH�WR�WKH�FXUUHQW�YLVXDOV�ZH�XVH"� 

· +RZ�FDQ�ZH�VHW�RXUVHOYHV�XS�IRU�WKH�IXWXUH" 

:H�VHW�RXW�WR�UHIUHVK�WKH�EUDQGLQJ�DQG�IORZ�WKLV�WKURXJK�DOO�RXU�
FRPPXQLFDWLRQV��LQFOXGLQJ�GHYHORSLQJ�D�QHZ�ZHEVLWH��� 

:H�ZHUH�JRLQJ�WR�QHHG�VRPH�KHOS��� 

+HOS�DUULYHG�LQ�UHVSRQVH�WR�D�µFDOO�WR�DFWLRQ¶�SRVW�LVVXHG�RQ�RXU�
FXUUHQW�)DFHERRN�SDJH���7RP�$QGHUVRQ��DQ�LQGHSHQGHQW�JUDSKLF�
GHVLJQHU�FDPH�WR�RXU�DLG���)ROORZLQJ���PRQWKV�RI�LQWHQVH�DFWLYLW\��
ZH�DUH�QRZ�LQ�WKH�SURFHVV�RI�ILQDOLVLQJ�WKH�QHZ�EUDQGLQJ�DQG�GHYHORSLQJ�WKH�QHZ�ZHEVLWH�IRU�UHOHDVH�
HDUO\��������:DWFK�WKLV�VSDFH� 

 

 

%UDQGLQJ��6RFLDO�0HGLD�	�:HEVLWH�Sue McElroy 

7KH�)DFHERRN�SRVW��VKDUHG���
WLPHV��UHDFKHG�������SHRSOH� 



7UHDVXUHU
V�5HSRUW�Trevor Fake 
,QFRPH 
,QFRPH�GXULQJ�WKH�\HDU�HQGLQJ����6HSWHPEHU������DPRXQWHG�WR�
��������ZKLFK�LQFOXGHV�D�JUDQW�IURP�+&)�LQ�WKH�VXP�RI��������SOXV�
OHJDFLHV�RI��������IURP�FOLHQWV��WKHUHIRUH�GRQDWLRQV�ZHUH�GRZQ�WR�
������� 

 

([SHQGLWXUH 

([SHQGLWXUH�GXULQJ�WKH�\HDU�HQGLQJ����6HSWHPEHU������DPRXQWHG�WR�������� 

 

6XUSOXV���'HILFLW 

7KH�VXUSOXV�GXULQJ�WKH�\HDU�HQGLQJ����6HSWHPEHU������DPRXQWHG�WR���������,W�VKRXOG�EH�
ERUQH�LQ�PLQG�WKDW�WKLV�\HDU
V�VXUSOXV�LQFOXGHV�H[FHSWLRQDO�LWHPV�RI��������JUDQW�DQG��������
OHJDF\�DV�PHQWLRQHG�DERYH��� 

 

1RWHV 

7KLV�\HDU�WKHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�H[SHQGLWXUH�LQ�UHVSHFW�RI�PHHWLQJV��WKLV�LV�GXH�WR�
LPSOHPHQWLQJ�VDIHJXDUGLQJ�DQG�2SWLPLVH�WUDLQLQJ���7KH�&RYLG-���UHVSRQVH�KDV�DOVR�UHTXLUHG�
DGGLWLRQDO�RSHUDWLRQDO�PHHWLQJV� 

 

*UDQW 

:H�ZHUH�DZDUGHG�D�JUDQW�WR�KHOS�ZLWK�DGGLWLRQDO�H[SHQVHV�LQFXUUHG�DV�D�UHVXOW�RI�WKH�
FRURQDYLUXV�SDQGHPLF��WKLV�DPRXQWHG�WR��������DQG�VR�IDU�ZH�KDYH�LQFXUUHG������RI�
DGGLWLRQDO�H[SHQVHV��7KH�JUDQW�KDV�EHHQ�H[WHQGHG�WR�0DUFK�������EXW�DW�WKDW�WLPH�DQ\WKLQJ�
XQVSHQW�PXVW�EH�UHWXUQHG�WR�+&)���$W�WKLV�VWDJH�WKH�EDODQFH�UHSD\DEOH�DPRXQWV�WR�������� 

 

6XPPDU\ 

 

ϯϬͬϬϵͬϭϵ й���ǆƉĞŶƐĞƐ �ĞƚĂŝů ϯϬͬϬϵͬϮϬ й���ǆƉĞŶƐĞƐ 
άϭϮ͕ϳϯϵ ϭϭϱй /ŶĐŽŵĞ άϭϱ͕Ϭϱϱ ϭϲϰй 
άϭϭ͕ϭϭϯ ϭϬϬй �ǆƉĞŶĚŝƚƵƌĞ άϵ͕ϭϳϯ ϭϬϬй 
άϭ͕ϲϮϲ ϭϱй ^ƵƌƉůƵƐ άϱ͕ϴϴϮ ϲϰй 
άϯϭ͕ϰϴϯ   �ĂŶŬ��ĂůĂŶĐĞ άϯϳ͕ϯϲϱ   











6WUXFWXUH��PDQDJHPHQW�DQG�JRYHUQDQFH 

 

7KH�'LUHFWRUV�RI�WKH�&RPSDQ\�DUH�DOVR�&KDULW\�7UXVWHHV�IRU�WKH�SXUSRVHV�RI�&KDULW\�/DZ�DQG�
XQGHU�WKH�&RPSDQ\¶V�$UWLFOHV�DUH�NQRZQ�DV�0HPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH���8QGHU�
WKH�UHTXLUHPHQWV�RI�WKH�$UWLFOHV�RI�$VVRFLDWLRQ��WKH�PHPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH�
DUH�HOHFWHG�WR�VHUYH�IRU�WKUHH�\HDUV�DIWHU�ZKLFK�WKH\�PD\�EH�UH-HOHFWHG�DW�WKH�QH[W�$*0� 
 

0DQDJHPHQW�&RPPLWWHH��NQRZQ�DV�0HPEHUV�'LUHFWRUV�7UXVWHHV�� 

-DQH�%XUVWRZ�  &KDLUPDQ 

%HFNLH�%DWHV�  9LFH�&KDLUPDQ� 

7UHYRU�)DNH  7UHDVXUHU 

-DQH�&ORNH  6HFUHWDU\��XQWLO�-DQXDU\������ 

'DQD�&R[   6HFUHWDU\��IURP�-DQXDU\������ 

.DUHQ�)U\HU  'XW\�2IILFHU�6HFWLRQ�/HDGHU��XQWLO�0DUFK������ 

6HUHQD�'LFNV  'XW\�2IILFHU�6HFWLRQ�/HDGHU��IURP�0DUFK������ 

7UHYRU�)DNH�  7UDQVSRUW�6HFWLRQ�/HDGHU 

+HOHQ�:KLWHKRXVH� 0HPEHUVKLS�6HFUHWDU\�	�3UDFWLFDO�+HOS�6HFWLRQ�/HDGHU��XQWLO�0D\������ 

6DUDK�0F$OLVWHU� %HIULHQGLQJ�6HFWLRQ�/HDGHU�	�6DIHJXDUGLQJ�/HDG 

-RKQ�'L[RQ�  5HJXODU�6KRSSLQJ�6HFWLRQ�/HDGHU 

$QGUH�%RWWLQ  ,7�$GYLVHU��IURP�0DUFK������ 
 

2IILFHUV�QRW�RQ�0DQDJHPHQW�&RPPLWWHH� 

3UDFWLFDO�+HOS�&R-RUGLQDWRU�   7HVVD�3\NH 

'XW\�2IILFHU�5RWD�&R-RUGLQDWRU�   $QQH�+RUWRQ 

%DJ�7UDQVIHU�&R-RUGLQDWRU�   6KHLOD�3DWHUVRQ 

'HSXW\�'XW\�2IILFHU�6HFWLRQ�/HDGHU�  $OL�%XUURXJKHV 

'HSXW\�7UDQVSRUW�6HFWLRQ�/HDGHU�  &ROOHHQ�:HOIDUH 

'HSXW\�%HIULHQGLQJ�6HFWLRQ�/HDGHU�  &KULVWLQD�$OODQ 

'LVWULEXWLRQ�6HFUHWDU\�    0HULHO�'L[RQ 

+HOSOLQH�$GPLQLVWUDWLRQ�    -DFTXL�5D\PHQW 

9ROXQWHHU�&RRUGLQDWRU    1LFN\�6WHSKHQV��IURP�6HSW������ 

/HJDO�$GYLVHU�      1LDOO�0F$OLVWHU 

� $OO�PHPEHUV�RI�WKH�0DQDJHPHQW�&RPPLWWHH�JLYH�WKHLU�WLPH�YROXQWDULO\�DQG�UHFHLYH�QR�EHQHILWV�
IURP�WKH�&KDULW\��$Q\�H[SHQVHV�UHFODLPHG�DUH�LQFOXGHG�LQ�WKH�$FFRXQWV� 
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