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RUJDQLVDWLRQ���+HU�DVVHVVPHQW�DQG�WUDLQLQJ�ZHUH�LQYDOXDEOH��DQG�VKH�JDYH�XV�H[FHOOHQW�DQG�GLVFHUQLQJ�DGYLFH���7UXVWHHV��VWDII�DQG�YROXQWHHUV�WRRN�SDUW�LQ�WZR�6DWXUGD\�PRUQLQJV�RI�WUDLQLQJ��ZKLFK�ZHUH�JUHDW�IXQ��YHU\�WKRXJKW�SURYRNLQJ�DQG�LQIRUPDWLYH�1HZ�7UXVWHHV:H�KDYH�EHHQ�JODG�WR�ZHOFRPH�'DYLG�-HDQQHUHW��$QGUHZ�5RELQVRQ�DQG�*UDKDP�'RQDOG��ZKR�KDYH�PDGH�WKHLU�RZQ�VHQVLEOH�DQG�KHOSIXO�FRQWULEXWLRQV�WR�WKH�WHDP���:H�QRZ�FDOO�RXUVHOYHV�µWUXVWHHV¶�UDWKHU�WKDQ�µPDQDJHPHQW¶�DV�WKLV�FDXVHV�OHVV�FRQIXVLRQ�DERXW�RXU�UROH�9ROXQWHHU�DQG�3UD\HU�0HHWLQJV5HJXODU�PHHWLQJV�KDYH�EHHQ�KHOG�IRU�WKH�YROXQWHHUV�DQG�IRU�SUD\HU��DQG�DOWKRXJK�VRPHWLPHV�QXPEHUV�KDYH�EHHQ�GLVDSSRLQWLQJ��ZH�UHDOLVH�WKDW�PDQ\�YROXQWHHUV�DOUHDG\�FRPH�WR�KHOS�LQ�WKH�HYHQLQJV��DQG�\HW�DQRWKHU�HYHQLQJ�PHHWLQJ�LV�QRW�HDV\�IRU�WKHP�WR�MRLQ�LQ�/RRNLQJ�WR�WKH�)XWXUH:H�FRQWLQXH�WR�H[SORUH�WKH�SRVVLELOLW\�RI�PRYLQJ�WR�ODUJHU�SUHPLVHV��DQG�WKDQN�DOO�RXU�VXSSRUWHUV�IRU�WKHLU�SUD\HUV�DQG�ILQDQFLDO�KHOS��ZKLFK�HQDEOH�XV�WR�NHHS�JRLQJ���:H�QHYHU�ZDQW�WR�WDNH�DQ\WKLQJ�IRU�JUDQWHG��EXW�WR�NHHS�VHHNLQJ�WKH�/RUG¶V�ZLOO�DQG�JXLGDQFH�LQ�DOO�DVSHFWV�RI�WKLV�FKDOOHQJLQJ�PLQLVWU\�$QQL�'DYH\&KDLU�RI�7UXVWHHV
*HQHUDO�0DQDJHU·V�5HSRUW$�)HZ�6QDSVKRWV7KH�2SHQ�(YHQLQJ�LQ�6HSWHPEHU�WR�FHOHEUDWH�WKH�UH�RSHQLQJ�RI�7KH�:LOG�*RRVHDIWHU�WKH�NLWFKHQ�UH�ILW�ZDV�QHUYH�ZUDFNLQJ���:H�VHQW�RXW�ORWV�RI�LQYLWDWLRQV��DQG�KDG�YHU\�IHZ�UHSOLHV��VR�ZH�IHDUHG�QRERG\�ZRXOG�WXUQ�XS���,Q�WKH�HQG��LW�ZDV�YHU\�ZHOO�DWWHQGHG��DQG�D�ZRQGHUIXO�RSSRUWXQLW\�IRU�XV�WR�PHHW�PDQ\�RI�RXU�VXSSRUWHUV��DQG�IRU�WKHP�WR�PHHW�WKH�VWDII�DQG�VRPH�RI�WKH�SHRSOH�ZH�KDYH�EHHQ�KHOSLQJ�LQ�YDULRXV�ZD\V�(DFK�/,7(�&RXUVH JUDGXDWLRQ�LV�D�SUHFLRXV�HYHQW�± RIWHQ�D�WLPH�ZKHQ�WKH�SHRSOH�ZKR�KDYH�FRQWULEXWHG�WR�D�FRXUVH�FRPH�WRJHWKHU�DQG�FHOHEUDWH���,W�LV�VRPHWLPHV�KDUG�WR�NHHS�WKH�WHDUV�IURP�RXU�H\HV�DV�ZH�KHDU�WKH�VWXGHQWV�GHVFULEH�ZKDW�WKH\�KDYH�DFKLHYHG�DQG�KRZ�WKH\�KDYH�FKDQJHG�WKURXJK�WKH�FRXUVH�± DQG��RI�FRXUVH��WKURXJK�WKH�SHRSOH�ZKR�JLYH�VR�PXFK�WLPH�DQG�FDUH�WR�WKHP�WKURXJK�DOO�WKH�XSV�DQG�GRZQV���$QG��ZRQGHUIXOO\��PDQ\�RI�WKH�VWXGHQWV�DOVR�WHVWLI\�WR�WKH�ZD\�LQ�ZKLFK�*RG�KDV�WRXFKHG�WKHLU�OLYHV�DQG�FKDQJHG�WKHP�VLQFH�WKH\�VWDUWHG�WR�IROORZ�-HVXV�0HPEHUV�RI�WKH�%ULGJHKHDG�&KXUFK��DW�WKHLU�RZQ�UHTXHVW��GLG�D�GUDPDWLF�SHUIRUPDQFH�IRU�RXU�FXVWRPHUV�DW�WKH�&KULVWPDV�SDUW\���7KLV�ZDV�YHU\�ZDUPO\�UHFHLYHG��PDNLQJ�XV�IHHO�WKDW�DOO�WKH�UHKHDUVDOV�KDG�EHHQ�ZRUWK�ZKLOH��DQG�KHOSHG�HQFRXUDJH�SHRSOH�WR�WKLQN�DERXW�&KULVWPDV�ZKLOH�JLYLQJ�WKHP�D�JRRG�ODXJK���:H�
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FRQWLQXH�WR�VHH�SHRSOH�ZKR�KDYH�EHHQ�KHOSHG�WKURXJK�WKH�PLQLVWU\��VRPHWLPHV�TXLWH�UHFHQWO\��UHDFKLQJ�RXW�WR�RWKHUV���,W�FDQ�EH�TXLWH�KXPEOLQJ�DW�WLPHV�,Q�6HSWHPEHU��WKH�VWDII�WHDP�ZHQW�DZD\�WR�'DUWPRRU�RQ�D�WHDPEXLOGLQJ�ZHHNHQG��EXW�VDGO\�-D\QH�ZDV�XQDEOH�WR�MRLQ�XV���,W�ZDV�WKH�ILUVW�WLPH�ZH�KDYH�DWWHPSWHG�DQ\WKLQJ�RI�WKLV�VRUW��DQG�WXUQHG�RXW�WR�EH�D�YHU\�YDOXDEOH�H[SHULHQFH���:RUNLQJ�LQ�D�YHU\�SUHVVXULVHG�HQYLURQPHQW��LW�LV�JRRG�WR�EH�DEOH�WR�UHOD[�D�OLWWOH�DQG�EXLOG�UHODWLRQVKLSV�ZLWKRXW�WKH�VWUHVV�RI�D�WLJKW�GHDGOLQH�ORRPLQJ�&RQWLQXLQJ�&KDQJH:H�ZHUH�SOHDVHG�WR�EH�DEOH�WR�HPSOR\�&KULV�+LEEV�IRU�D�IHZ�PRQWKV�ZKLOH�KH�UHVHDUFKHG�WKH�SRVVLELOLW\�RI�VHWWLQJ�XS�D�QHZ�KRXVH�WR�SURYLGH�IROORZ�RQ�DFFRPPRGDWLRQ�IRU�SHRSOH�FRPLQJ�RXW�RI�UHKDE�± D�WLPH�ZKHQ�PDQ\�UHODSVH�DQG�ORVH�PRVW�RI�WKH�EHQHILWV�RI�WKH�SURJUDPPH�WKH\�KDYH�MXVW�FRPSOHWHG���7KLV�ZRUN�SURYHG�IUXLWIXO��DQG�$QGUHZ�+RXVH KDV�QRZ�EHHQ�HVWDEOLVKHG�LQ�&OHYHGRQ�,Q�KLV�WLPH�ZLWK�XV��1LFN�:RRG�ODLG�D�ZRQGHUIXO�IRXQGDWLRQ�IRU�WKH�QHZ�UROH�RI�&RIIHH�6KRS�0DQDJHU��DQG�-DPHV�3UHVWRQ��RXU�QHZHVW�PHPEHU�RI�VWDII��LV�HQHUJHWLFDOO\�EXLOGLQJ�RQ�WKDW�IRXQGDWLRQ���'R�SUD\�IRU�-DPHV��DV�LW�LV�D�FRPSOH[�DQG�VWUHVVIXO�MRE�$ODQ�*RGGDUG�KDV�SLRQHHUHG�DQ�LPSRUWDQW�PLQLVWU\�WR�RXU�FOLHQWV�ZKR�HQG�XS�LQ�KRVSLWDO�± VXSSRUWLQJ�WKHP�WKURXJK�WKH�VWD\�LQ�KRVSLWDO��DQG�KHOSLQJ�WKHP�ILQG�VRPHWKLQJ�VXLWDEOH�ZKHQ�WKH\�DUH�UHDG\�WR�OHDYH���$ODQ�LV�QHHGLQJ�WR�SXOO�EDFN�IURP�KLV�GLUHFW�LQYROYHPHQW�ZLWK�XV��EXW�ZH�DLP�WR�FRQWLQXH�DQG�GHYHORS�WKLV�ZRUN�RYHU�WKH�FRPLQJ�\HDU�:H�DUH�VRUU\�WR�UHSRUW�WKDW�6DP�&ROJDQ�KDV�QRW�EHHQ�DEOH�WR�ZRUN�IRU�RYHU�D�\HDU��DQG�KDV�UHFHQWO\�UHVLJQHG�KHU�SRVLWLRQ�GXH�WR�LOO�KHDOWK���:H�KDYH�PLVVHG�KHU�JUHDWO\��DQG�FRQWLQXH�WR�SUD\�IRU�KHU�7UXGLH�LV�ZHOO�LQWR�WKH�ILQDO�\HDU�RI�KHU�FRXQVHOOLQJ�FRXUVH��DQG�PDQ\�SHRSOH�KDYH�EHQHILWHG�IURP�WKLV���,W�ZRXOG�EH�JRRG�WR�ILQG�DQRWKHU�WUDLQHG�FRXQVHOORU�ZKR�FRXOG�VKDUH�VRPH�RI�WKH�ZRUNORDG�ZLWK�7UXGLH��DQG�DOVR�D�VHFUHWDU\�RU�DGPLQLVWUDWRU�ZKR�FRXOG�WDNH�VRPH�RI�WKDW�ZRUN�RII�KHU�VKRXOGHUV��OHDYLQJ�KHU�PRUH�WLPH�IRU�SHRSOH�,�KDYH�MXVW�VWDUWHG�D�SDUW�WLPH�07K�DW�6SXUJHRQ¶V�&ROOHJH��ZKLFK�LV�D�GDXQWLQJ�SURVSHFW���0XFK�RI�WKH�FRXUVH�LV�GLUHFWO\�UHOHYDQW�WR�WKH�ZRUN�ZH�GR��DQG�RXJKW�WR�HQDEOH�PH�WR�VHUYH�&&0�PRUH�HIIHFWLYHO\���,�DP�ORRNLQJ�IRUZDUG�WR�WKH�VWXGLHV��EXW�ILQGLQJ�WKH�QHFHVVDU\�WLPH�LV�QRW�JRLQJ�WR�EH HDV\�7KDQN�<RX:H�DUH�JUDWHIXO�WR�VR�PDQ\�SHRSOH�DQG�RUJDQLVDWLRQV��FKXUFKHV�DQG�EXVLQHVVHV��DOO�KHOSLQJ�LQ�VR�PDQ\�GLIIHUHQW�ZD\V��&&0�LV�D�IDLWK�PLQLVWU\��0DQ\�SHRSOH�DUH�VXUSULVHG�WR�KHDU�WKDW�ZH�UHFHLYH�QR�RIILFLDO�IXQGLQJ��,W�LV�RQO\�SRVVLEOH�EHFDXVH�RI�WKH�JUDFH�RI�*RG��DQ�DPD]LQJ�WHDP�RI�VWDII�DQG�YROXQWHHUV��DQG�PDQ\�ZRQGHUIXO�SHRSOH�LQ�WKH�EDFNJURXQG�VXSSRUWLQJ�XV�ZLWK�WKHLU�SUD\HUV�DQG�JLIWV�3DXO�+D]HOGHQ*HQHUDO�0DQDJHU



&ULVLV�&HQWUH�0LQLVWULHV � $QQXDO�5HSRUW�����

3XEOLFLW\$Q�LPSRUWDQW�SDUW�RI�RXU�ZRUN�LV�WR�FRPPXQLFDWH�ZKDW�ZH�GR���3HRSOH�QHHG�WR�NQRZ�DERXW�WKH�QHHGV�DQG�SUREOHPV�VR�WKH\�FDQ�SUD\�DQG�RIIHU�WR�KHOS��DQG�WKH\�DOVR�QHHG�WR�NQRZ�DERXW�WKH�VXFFHVVHV�DQG�DQVZHUV�WR�SUD\HU�± ZLWKRXW�WKHVH��ZRUNLQJ�LQ�WKLV�DUHD�FDQ�VHHP�YHU\�GHSUHVVLQJ�DQG�SRLQWOHVV�+RZHYHU��SUHSDULQJ�PDWHULDO�IRU�GLVWULEXWLRQ�LV�TXLWH�WLPH�FRQVXPLQJ��DQG�LW�LV�KDUG�WR�ILQG�WKH�ULJKW�EDODQFH�EHWZHHQ�WKLV�DFWLYLW\�DQG�RXU�µUHDO¶�ZRUN���:H�DUH�IRUPLQJ�D�3XEOLFLW\�*URXS�ZKRVH�UHPLW�ZLOO�EH�WR�FRQFHQWUDWH�RQ�KRZ�ZH�SUHVHQW�RXUVHOYHV�DV�DQ�RUJDQLVDWLRQ�1HZVOHWWHU:H�GLVWULEXWH�DURXQG�������FRSLHV�RI�WKH�&&0�1HZVOHWWHU���WLPHV�D�\HDU��$�QXPEHU�RI�WKHVH�DUH�QRZ�VHQW�E\�HPDLO��ZKLFK�LV�PXFK�PRUH�FRVW�HIIHFWLYH��)RU�PDQ\�RI�RXU�VXSSRUWHUV��WKH�1HZVOHWWHU�LV�WKH�PDLQ�SRLQW�RI�FRQWDFW�WKH\�KDYH�ZLWK�WKH�ZRUN��VR�LW�KDV�D YLWDO�SODFH�ZLWKLQ�WKH�PLQLVWU\���,W�ZRXOG�EH�HYHQ�PRUH�HIIHFWLYH�LI�ZH�FRXOG�LQFOXGH�PRUH�SLFWXUHV�RI�SHRSOH�DQG�PRUH�VWRULHV�DERXW�WKH�OLYHV�ZH�VHH�EHLQJ�FKDQJHG��EXW�ZH�FDQ�RQO\�GR�WKLV�ZLWK�PRUH�KHOS�DQG�ILQDQFLDO�VXSSRUW�3UD\HU7KH�3UD\HU�8SGDWH�LV�EHLQJ�VHQW�RXW�PRVW�PRQWKV�WR�DQ�LQFUHDVLQJ�QXPEHU�RI�VXSSRUWHUV�DQG�FKXUFK�FRQWDFWV�RQ�RXU�HPDLO�OLVW���7KH�SXUSRVH�LV�WR�JLYH�PRUH�VSHFLILF�LQIRUPDWLRQ�LQFOXGLQJ�VRPH�SHUVRQDO�GHWDLOV�DQG�LQGLYLGXDO�QHHGV�WR�WKRVH�ZKR�SUD\�IRU�XV�LQGLYLGXDOO\�RU�ZLWKLQ�WKHLU�IHOORZVKLS���2WKHU�$VSHFWV7KH�ZHE�VLWH�LV�VHHLQJ�D�FRQWLQXLQJ�VWUHDP�RI�YLVLWRUV���0DQ\�SHRSOH�ZKR�FRQWDFW�XV�VD\�WKDW�WKH\�KDYH�ORRNHG�DW�WKH�VLWH��DQG�LW�LV�LQFUHDVLQJO\�LPSRUWDQW�DV�D�ZD\�RI�FRPPXQLFDWLQJ�ZKDW�ZH�GR���:H�DUH�JUDWHIXO�WR�&KULV�DQG (PLO\�2¶6KHD�IRU�WKHLU�ZRUN�LQ�NHHSLQJ�WKH�VLWH�XSGDWHG�$W�SUHVHQW��WKH�&&0�ZHE�VLWH�DOVR�SURYLGHV�WKH�PDLQ�,QWHUQHW�SUHVHQFH�IRU�%&$1��DQG�ZH�SXEOLVK�PDQ\�RI�WKH�%&$1 DQG�%&$1�+RPHOHVV�)RUXP GRFXPHQWV�RQ�WKH�VLWH���7KLV�LV�OLNHO\�WR�FKDQJH�RYHU�WKH�FRPLQJ�\HDU�DV�%&$1�HVWDEOLVKHV�LWV�RZQ�LGHQWLW\�RQ�WKH�ZHE�:H�KDYH�D�UDQJH�RI�OHDIOHWV�DERXW�&&0�DQG�YDULRXV�DVSHFWV�RI�RXU�ZRUN��DQG�DOVR�SURPRWLQJ�WKH�0HDO�9RXFKHU�VFKHPH�:H�FRQWLQXH�WR�VHQG�SHRSOH�WR�WDON�WR�FKXUFKHV�DQG�RWKHU�JURXSV���7KLV�PLJKW�EH�DQ\WKLQJ�IURP�D�VPDOO�PLGZHHN�PHHWLQJ�WR�D�WUDLQLQJ�HYHQW�RU�6XQGD\�VHUYLFH�
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&RPSDQ\�,QIRUPDWLRQ&RPSDQ\µ&ULVLV�&HQWUH�0LQLVWULHV¶�DQG�µ&&0¶�DUH�WKH�WUDGLQJ�QDPHV�RI�&ULVLV�&HQWUH�/LPLWHG��D�UHJLVWHUHG�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH��DQG�DOVR�D�UHJLVWHUHG�FKDULW\�5HJLVWHUHG�2IILFH ���&LW\�5RDG��6W�3DXOV��%ULVWRO��%6���735HJLVWHUHG�&RPSDQ\�1XPEHU �������5HJLVWHUHG�&KDULW\�1XPEHU ������3HRSOH7KH�PHPEHUV�RI�WKH�&RXQFLO�RI�0DQDJHPHQW�DQG�WKHLU�OLDELOLW\�RQ�ZLQGLQJ�XS�WKH�FRPSDQ\�DUH�OLVWHG�EHORZ���7KH�PHPEHUV�RI�WKH�&RXQFLO�RI�0DQDJHPHQW�DUH�DOVR�WKH�WUXVWHHV�RI�WKH�FKDULW\�$OO�TXHVWLRQV�DW�DQ\�PHHWLQJ�DUH�GHWHUPLQHG�E\�VLPSOH�PDMRULW\�YRWHV�FDVW�E\�PHPEHUV�SUHVHQW��ZLWK�HDFK�PHPEHU�KDYLQJ�RQH�YRWH��,Q�WKH�HYHQW�RI�DQ�HTXDOLW\�RI�YRWHV��WKH�&KDLU�PD\�H[HUFLVH�D�VHFRQG�FDVWLQJ�YRWH�
���0DUFK����� ���0DUFK�����$QWKHD�'DYH\��&KDLU� ��� ���0DUWLQ�+RUWRQ��7UHDVXUHU� ��� ���*HRUJH�5LFKDUGVRQ��UHWLUHG�2FWREHU������ � ���.DWKDULQH�+LOO��UHWLUHG�2FWREHU������ � ���-LOO�7KRPDV��UHWLUHG�0D\������ � ���6XVDQ�+D]HOGHQ ��� ���$QQ�%DQNV ��� ���$QQH�0DULH�+ROODQG ��� ���'DYLG�:LOHV ��� ���'DYLG�-HDQQHUHW��FR�RSWHG�-XO\������ ��� �*UDKDP�'RQDOG��HOHFWHG�2FWREHU������ ��� �$QGUHZ�5RELQVRQ��HOHFWHG�2FWREHU������ ��� �$SSRLQWPHQWV&RPSDQ\�6HFUHWDU\ 5LFKDUG�+LOO*HQHUDO�0DQDJHU 3DXO�+D]HOGHQ5HSRUWLQJ�DFFRXQWDQWV 5LFKDUGVRQ�:KLWE\�6PLWK�/WG�����+LJK�6WUHHW��.H\QVKDP��%ULVWRO��%6����'6%DQNHUV +6%&�%DQN�SOF�����&RUQ�6WUHHW��%ULVWRO��%6����336ROLFLWRUV 6KDUSOHV�	�&R�����*ORXFHVWHU�5RDG�%LVKRSVWRQ��%ULVWRO��%6���%+
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&RXQFLO�RI�0DQDJHPHQW�0HPEHUV·�5HSRUW7KH�&RXQFLO�RI�0DQDJHPHQW�PHPEHUV�SUHVHQW�WKHLU�UHSRUW�DQG�DFFRXQWV�IRU�WKH�\HDU�HQGHG����0DUFK������&KDULWDEOH�2EMHFWLYHV�DQG�3ULQFLSDO�$FWLYLWLHV7KH�FKDULWDEOH�REMHFWV�RI�WKH�FRPSDQ\�DUH�WKH�DGYDQFHPHQW�RI�WKH�&KULVWLDQ�IDLWK�DQG�WKH�UHOLHI�RI�SRYHUW\�DQG�VLFNQHVV���7KHVH�REMHFWLYHV�FRQWLQXH�WR�EH�SXUVXHG�E\�x SURYLGLQJ�D�µ'URS�LQ�&HQWUH¶�WKDW�SURYLGHV�PHDOV�DV�ZHOO�DV�KHOS��DGYLFH�DQG�VSLULWXDO�VXSSRUW�x WUDLQLQJ�IRU�HPSOR\PHQW��x %LEOH�VWXG\��SUD\HU�DQG�FRXQVHOOLQJ�x SURYLGLQJ�WHDFKLQJ��KHOS�DQG�RQJRLQJ�VXSSRUW�WR�FKXUFKHV�DQG�LQGLYLGXDOV�ZKR�DUH�LQ�FRQWDFW�ZLWK�WKH�VDPH�FOLHQW�JURXS�7KH�&RXQFLO�RI�0DQDJHPHQW�LV�VDWLVILHG�ZLWK�WKH�SHUIRUPDQFH�RI�WKH�FKDULW\�GXULQJ�WKH�\HDU�LQ�SXUVXLQJ�WKH�DERYH�REMHFWLYHV��DQG�LQ�WKH�ILQDQFLDO�SRVLWLRQ�DW����0DUFK�������DQG�FRQVLGHU�WKDW�WKH�FKDULW\�LV�LQ�D�VWURQJ�SRVLWLRQ�WR�FRQWLQXH�LWV�DFWLYLWLHV�GXULQJ�WKH�FRPLQJ�\HDU��DQG�WKDW�WKH�FKDULW\
V�DVVHWV�DUH�DGHTXDWH�WR�IXOILO�LWV�REOLJDWLRQV�&RQVWLWXWLRQ7KH�FRPSDQ\�UXOHV�DUH�VHW�RXW�LQ�LWV�0HPRUDQGXP�DQG�$UWLFOHV�RI�$VVRFLDWLRQ��7KHUH�DUH�QR�UHVWULFWLRQV�LQ�WKH�JRYHUQLQJ�GRFXPHQW�RQ�WKH�RSHUDWLRQ�RI�WKH�FKDULW\�RU�RQ�LWV�LQYHVWPHQW�SRZHUV��RWKHU�WKDQ�WKRVH�LPSRVHG�E\�JHQHUDO�FKDULW\�ODZ�7KH�FRPSDQ\�LV�OLPLWHG�E\�JXDUDQWHH�DQG�GRHV�QRW�KDYH�D�VKDUH�FDSLWDO���(YHU\�0HPEHU�XQGHUWDNHV�WR�FRQWULEXWH�DQ�DPRXQW�QRW�H[FHHGLQJ�����WR�WKH�DVVHWV�RI�WKH�FRPSDQ\�LQ�WKH�HYHQW�RI�WKH�ZLQGLQJ�XS�RI�WKH�FRPSDQ\�7KH�FRPSDQ\�PHPEHUV�IRUP�WKH�&RXQFLO�RI�0DQDJHPHQW��ZKLFK�KDV�WKH�SRZHU�DQG�UHVSRQVLELOLW\�WR UXQ�WKH�FRPSDQ\�&RXQFLO�RI�0DQDJHPHQW7KH�&RXQFLO�RI�0DQDJHPHQW�PHPEHUV�ZKR�VHUYHG�GXULQJ�WKH�\HDU�DQG�WKHLU�LQWHUHVWV�LQ�WKH�FRPSDQ\�DUH�OLVWHG�LQ�WKH�&RPSDQ\�,QIRUPDWLRQ DERYH���7KH�&RXQFLO�PHHWV�RQ�WKH�VHFRQG�0RQGD\�RI�DOWHUQDWH�PRQWKV�DV�D�IXOO�ERDUG��,W�KDV�HVWDEOLVKHG�VXE�JURXSV��ZKLFK�GLVFXVV�WKH�DFWLYLWLHV�RI�WKH�FKDULW\�LQ�WHUPV�RI�ILQDQFH�DQG�VWDIILQJ��7KHUH�LV�DOVR�D�VWDQGLQJ�FRPPLWWHH�FRPSULVHG�RI�WKH�KRQRUDU\�RIILFHUV��7KH�VXE�JURXSV�PDNH�UHFRPPHQGDWLRQV�WR�WKH�&RXQFLO�DQG�PRQLWRU�RSHUDWLRQDO�DFWLYLWLHV��6WDII�RI�WKH�FKDULW\�KDYH�GHOHJDWHG�DXWKRULW\�WR�FDUU\�RXW�GD\�WR�GD\�ZRUN�ZLWKLQ�SROLFLHV�DJUHHG�E\�WKH�&RXQFLO���)LQDQFLDO�VWDQGLQJ�RUGHUV�JLYH�QHFHVVDU\�DXWKRULVDWLRQ�RI�GLIIHUHQW�DPRXQWV�1R�PHPEHU�KDG�DQ\�LQWHUHVW�LQ�WKH�WUDQVDFWLRQV�RI�WKH�FRPSDQ\��RU�UHFHLYHG�DQ\�UHPXQHUDWLRQ�IURP�WKH�FRPSDQ\�RWKHU�WKDQ�UHFODLPLQJ�WUDYHO�H[SHQVHV�
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