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,� &DOO�WR�2UGHU���2SHQLQJ�3UD\HU���4XRUXP

,,� :HOFRPH

,,,� 0LQXWHV�RI�3UHYLRXV�0HHWLQJ��DOUHDG\�DSSURYHG�E\�6HVVLRQ�

,9� 5HYLHZ�RI�WKH�$QQXDO�5HSRUW

9� 5HSRUW�E\�3HUVRQQHO�&RPPLWWHH

9,� 7HUPV�RI�&DOO�6XPPDU\�DQG�9RWH

9,,� �����%XGJHW�3UHVHQWDWLRQ�DQG�5HFHSWLRQ

9,,,� �����6HVVLRQ�$GRSWHG�%XGJHW�3UHVHQWDWLRQ

,;� 5HSRUW�E\�WKH�7UXVWHHV

;� 2XWJRLQJ�(OGHU�5HSRUW

;,� $GMRXUQ�ZLWK�3UD\HU�	�'R[RORJ\
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$118$/�5(3257
6XEPLWWHG�E\�7KH�5HY��6HWK�-��7KRPDV

+RZ�YHU\�JRRG�DQG�SOHDVDQW�LW�LV
ZKHQ�NLQGUHG�OLYH�WRJHWKHU�LQ�XQLW\�

3VDOP������

2YHU�WKHVH�ODVW�ĆYH�\HDUV�\RX�KDYH�XQGRXEWHGO\�KHDUG�PH�XWWHU�WKH�SKUDVH��OLIH�WRJHWKHU�
FRXQWOHVV�WLPHV�UHJDUGLQJ�DOO�WKDW�ZH�VKDUH�LQ�WKH�&KULVWLDQ�FRPPXQLW\��'UDZQ�IURP�WKH�SDJHV�RI
'LHWULFK�%RQKRHIIHU
V�ERRN� /LIH�7RJHWKHU��7KH�&ODVVLF ([SORUDWLRQ�RI�)DLWK�LQ�&RPPXQLW\��WKLV�VHQVH�RI
EHORQJLQJ�DQG�FRPPRQ�OLIH�LQIXVHV�KRZ�,�XQGHUVWDQG�PLQLVWU\��VHUYLFH��DQG�WKH�GDLO\�VWHSV�RI�ZKDW
LW�PHDQV�WR�EH�WRJHWKHU�IRU�WKH�MRXUQH\�

�����ZDV�\HW�DQRWKHU�VLJQLĆFDQW�\HDU�RI�PLOHVWRQHV��VKLIWV��DQG�JURZWK�IRU�RXU�FRQJUHJDWLRQ�
:KLOH�ZH�KRSHG�WR�SXW�WKH�&29,'����SDQGHPLF�WR�UHVW��ZH�DOVR�EHJDQ�WR�UHFRQYHQH�PDQ\�SDUWV�RI
RXU�OLIH�WRJHWKHU��HPEUDFLQJ�RXU��QHZ�QRUPDO���:H�KDYH�ZHOFRPHG�QHZ�PHPEHUV�LQWR�RXU
FRPPXQLW\��VDLG�IDUHZHOO�WR�EHORYHG�VDLQWV��DQG�IRXQG�ZD\V�WR�UHHVWDEOLVK�WKH�ERQGV�RI�&KULVWLDQ
IULHQGVKLS�WKDW�EHJDQ�WR�IHHO�IUD\HG�RU�GLVWDQW�IRU�D�WLPH�

:H�WKDQN�*RG�IRU�DOO�RI�WKLV��:H�WKDQN�*RG�IRU�WKH�IDLWKIXOQHVV�ZH�KDYH�EHHQ�VKRZQ��WKH�PHUF\
H[WHQGHG�ZKHQ�ZH�KDYH�JURZQ�ZHDU\��DQG�WKH�DEXQGDQW�EOHVVLQJV�ZH�KDYH�UHFHLYHG�DPLGVW�D
ZRUOG�WKDW�IHDUV�RQO\�VFDUFLW\�

,�ZDQW�WR�ORRN�IRUZDUG�WKURXJK�WKH�OHQV�RI /LIH�7RJHWKHUæ�WKH�ZRUN�RI�*RG
V�SHRSOH�LV�WR�FRQWLQXH�LQ
IDLWKIXO�GHYRWLRQ��&KULVWLDQ�IRUPDWLRQ��DQG�FDUH�IRU�WKH�OHDVW�RI�WKHVH��,Q�������ZH�NLQGUHG�IRXQG
ZD\V�WR�GUDZ�QHDU�WR�RQH�DQRWKHU�DQG�FRQWLQXHG�WR�DWWHQG�WR�*RG
V�OHDGLQJ�XV�RXWZDUGV�WR�FDUH�IRU
RXU�ZRUOG��+HUH�DUH�VRPH�WKHPHV�,�REVHUYHG�LQ�RXU�ODVW�\HDU��LQWHUPLQJOHG�ZLWK�KRSHV�IRU�ZKDW
*RG�LV�OHDGLQJ�XV�LQWR�DV�ZH�ORRN�DKHDG�

5HPHPEUDQFH
,Q�WKH�SDJHV�WKDW�IROORZ�\RX�ZLOO�ĆQG�UHSRUWV�UHJDUGLQJ�WKH�DFWLYLWLHV�DQG�LQLWLDWLYHV�XQGHUWDNHQ�E\
RXU�FRQJUHJDWLRQDO�FRPPLWWHHV�DQG�VWDII��:H�ORRN�EDFN�XSRQ�WKHVH�WR�UHPHPEHU�DOO�RI�WKH�ZD\V
*RG�IDLWKIXOO\�SURYLGHG�IRU�RXU�FRQJUHJDWLRQ�LQ�������:KLOH�WKLQJV�KDYH�QRW�\HW�UHWXUQHG�WR
QRUPDO��ZH�UHPHPEHU�WKDW�*RG�VWLOO�KDV�EHHQ�DW�ZRUN�LQ�XV��JXLGLQJ�DQG�SURYLGLQJ�IRU�XV��DQG�ZH
JLYH�WKDQNV�

$V�,�ORRN�EDFN�RQ�������,�ZLOO�UHPHPEHU�KRZ�ZH�FRQWLQXHG�WR�SLYRW�RXU�SURJUDPV�WR�ZRUN�ZLWKLQ�D
K\EULG�ZRUVKLSLQJ�PRGHO��,�ZLOO�UHPHPEHU�WKH�IDQWDVWLF�GLJLWDO�SLHFHV�SXW�WRJHWKHU�E\�WKH�JLIWHG�-LP
*UHVKDP�DQG�RXU�FRPPXQLW\�RI�PXVLFLDQV��,�ZLOO�UHPHPEHU�WKH�GHOLJKWIXO�DQG�FKDOOHQJLQJ
FRQYHUVDWLRQV�RYHU�=RRP�DERXW�ERRNV�DQG�6FULSWXUH��JXLGLQJ�RXU�IRUPDWLRQ�LQ�&KULVW�LQ�QHZ�ZD\V��,

�



ZLOO�UHPHPEHU�WKH�VWHDGLQHVV�RI�RXU�FKXUFK�HOGHUV�DQG�GHDFRQV�ZKR�KDYH�KHOG�RXU�FRPPXQLW\
WRJHWKHU��WUXVWLQJ�WKDW�*RG�LV�VWLOO�DW�ZRUN�ZKHQ�HYHU\WKLQJ�VHHPV�WR�EH�VKLIWLQJ�DOO�DURXQG�XV�

5HQHZHG�&RPPLWPHQW
$V�,�EHJLQ�WR�ORRN�IRUZDUG�IURP�WKLV�YDQWDJH�SRLQW�DW�WKH�EHJLQQLQJ�RI�������,�IHHO�ZH�DUH�DJDLQ
SRLVHG�WR�WDNH�VWHSV�WRZDUG�JURZWK�DQG�H[SDQG�RXU�DELOLW\�WR�WDNH�RQ�*RG
V�JRRG�ZRUN�LQ�RXU
FRPPXQLW\�

2QH�RI�WKH�FDVXDOWLHV�RI�WKH�&29,'����SDQGHPLF�KDV�EHHQ�D�ODFN�RI�PDQ\�FOHDU�RSSRUWXQLWLHV�WR
VHUYH��2XU�FDSDFLWLHV�KDYH�EHHQ�OLPLWHG�æ�GXH�WR�KHDOWK�UHVWULFWLRQV��D�KHDOWK\�OHYHO�RI�FDXWLRQ��DQG
WKH�VZLUOLQJ�XQFHUWDLQW\�RI��ZKDW
V�QH[W���%XW�DW�WKLV�SRLQW�LQ�RXU�OLIH�WRJHWKHU��LW�VHHPV�ZH�KDYH�DQ
RSSRUWXQLW\�WR�UHQHZ�WKHVH�FRPPLWPHQWV�DQG�PDNH�QHZ�SODQV�WRJHWKHU�

7KLV�PRQWK��,�ZDQW�WR�LQYLWH�\RX�WR�SUD\HUIXOO\�FRQVLGHU�DQG�WKHQ�VLJQ�XS�WR�SDUWLFLSDWH�LQ�WKH�PDQ\
RSSRUWXQLWLHV�DURXQG�WKH�FKXUFK�WR�VHUYH��$W KWWS���ZZZ�VDLQWMDPHVSUHV�RUJ�VHUYH \RX�ZLOO�ĆQG�D
OLVW�RI�ZD\V�\RX�FDQ�SDUWLFLSDWH�LQ�WKH�FKXUFK
V�ZRUN��9ROXQWHHULQJ�\RXU�WLPH�DQG�WDOHQWV�WR�*RG
V
ZRUN�DW�6W��-DPHV�LV�D�YLWDO�SDUW�RI�VXVWDLQLQJ�DQG�OHDGLQJ�LQWR�WKH�QH[W�FKDSWHU�RI�RXU�OLIH�WRJHWKHU�
:H�DOO�KDYH�VRPHWKLQJ�WR�FRQWULEXWH��:LWK�WKLV�LQ�PLQG��,�ZRXOG�OLNH�WR�LQYLWH�HYHU\�RQH�RI�XV�WR
�UHFRPPLW��WR�ZD\V�\RX�FDQ�DQG�ZLOO�VHUYH��:H�QHHG�KHOS�ZLWK�ZRUVKLS��WHFKQRORJ\��EXLOGLQJ
PDLQWHQDQFH��DGPLQLVWUDWLYH�WDVNV��DQG�FDULQJ�IRU�SHRSOH�RI�DOO�DJHV�

<RX�FDQ�KHOS��3OHDVH�WDNH�D�PRPHQW�WR�VLJQ�XS�IRU�WKH�ĆUVW�WLPH�RU�UHFRPPLW�WR�*RGèV�FDOO�WR�VHUYH
LQ�WKH�FKXUFK� 3OHDVH�PDNH�\RXU�7LPH�	�7DOHQWV�FRPPLWPHQW E\�)HEUXDU\����

5HVWRUDWLRQ
(DFK�\HDU�DV�,�VLW�GRZQ�WR�ZULWH�D�QRWH�LQWURGXFLQJ�RXU�$QQXDO�5HSRUW��,�WU\�WR�ORRN�EDFN�DW�SUHYLRXV
UHSRUWV�DQG�UHPHPEHU�ZKHUH�ZH�KDYH�FRPH�IURP��/DVW�\HDU��,�ZURWH�DERXW�WKH�SDUDEOH�RI�WKH
EXLOGHUV�å�RQH�EXLOGLQJ�RQ�D�ĆUP�IRXQGDWLRQ��WKH�RWKHU�RQ�WKH�VDQG\�VRLO��7KLV�VWRU\�FRQYH\V�WKH
JUDFH�RI�RXU�VWDEOH�IRXQGDWLRQ�KHUH�DW�6W��-DPHV��*RG�KDV�HVWDEOLVKHG�RXU�ZRUN�RQ�D�VROLG�URFN�
SURYLGLQJ�IRU�WKLV�FKXUFK�IRU�JHQHUDWLRQV�

+RZHYHU��DV�D�KRPHRZQHU�DQG�DV�WKH�SDVWRU�RI�D�FKXUFK�ZLWK�DQ�ROG�EXLOGLQJ��,�NQRZ�WKDW�XSNHHS
DQG�UHVWRUDWLRQ�PXVW�DOZD\V�KDSSHQ��HYHQ�RQ�WKH�ĆUPHVW�JURXQG��7KHUHIRUH��DV�ZH�ORRN�DKHDG�,
ZDQW�XV�WR�UHPHPEHU�WKH�FULWLFDO�ZRUN�RI�UHVWRUDWLRQ�WKDW�PXVW�FRQWLQXH��:H�VWDQG�XSRQ�D�VROLG
URFN��EXW�ZH�DOVR�QHHG�WR�GR�WKH�XSNHHS�DQG�UHSDLU�RI�RXU�OLIH�WRJHWKHU��0\�KRSH�IRU������LV�WR�VHH
WKH�UHVWRUDWLRQ�RI�PRUH�RI�RXU�SURJUDPV�DQG�DFWLYLWLHV��)RU�LQVWDQFH��7UDF\�&DUXVR�FRQWLQXHV�WR
ZRUN�KDUG�WR�EXLOG�DQG�UHVWRUH�UHODWLRQVKLSV�ZLWK�RXU�IDPLOLHV�DQG�RXU�QHLJKERUV�KHUH�RQ�WKH�6RXWK
+LOO��,�KRSH�RQH�GD\�VRRQ�ZH�ZLOO�EH�VKDULQJ�WKH�MR\�RI�D�FKXUFK�UHWUHDW��RI�UHFRQYHQLQJ�WRGGOHU�WLPH�
DQG�UHEXLOGLQJ�ZKDW�ZH�KDYH�KDG�WR�OHDYH�XQWHQGHG�IRU�VR�ORQJ�

:H�KRSH�IRU�UHVWRUDWLRQ�WR�FRQWLQXH�LQ�RXU�ZRUVKLSLQJ�OLIH��:H�KDYH�OHDUQHG�KRZ�WR�ZRUVKLS�DV�D
K\EULG�FRPPXQLW\�æ�PDQ\�IRONV�UHWXUQLQJ�WR�WKH�EXLOGLQJ��ZKLOH�PDQ\�IRONV�DUH�DOVR�MRLQLQJ
WKURXJK�RXU�RQOLQH�RIIHULQJV��VLPXOWDQHRXVO\�PRGHOLQJ�D�QHZ�ZD\�RI�EHLQJ�WKH�FKXUFK�LQ�WKHVH
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WLPHV��0\�SUD\HU�ZRXOG�EH�WKDW�ZH�ZLOO�DOVR�EHJLQ�WR�VHH�WKH�UHVWRUDWLRQ�RI�RXU�FKRUDO�DQG�VSHFLDO
PXVLF�RIIHULQJV��UHVWRULQJ�WKH�SUDFWLFHV�DQG�RIIHULQJV�WKDW�EULQJ�XV�FORVH�WR�WKH�JORU\�RI�*RG�DQG
WKH�EHDXW\�RI�*RG
V�FUHDWLRQ�

1RW�$ORQH
:H�GR�QRQH�RI�WKLV�ZRUN�DORQH��&KULVW�OHDGV�XV��&KULVW�RXW�DKHDG�GLUHFWLQJ�RXU�SDWK��&KULVW�LV�DW
ZRUN�LQ�WKLV�UHVWRULQJ��UHQHZLQJ��DQG�UHPHPEHULQJ��LQYLWLQJ�XV�WR�HPEUDFH�HDFK�IDFHW�RI�OLIH
WRJHWKHU�ZLWK�WUXVW�WKDW�LW�LV�LQ�&KULVW
V�KDQGV��*RG�KDV�EHHQ�IDLWKIXO��DQG�ZH�WUXVW�WKDW�*RG�ZLOO
FRQWLQXH�WR�EH�

+RZ�JRRG�LW�LV�IRU�*RG
V�SHRSOH�WR�EH�XQLWHG�LQ�DOO�RI�WKLV��$V�\RX�UHDG�WKLV�SDFNHW��,�SUD\�WKDW�\RX
ZLOO�QRWLFH�WKH�XQLW\��WKH�VKDUHG�FRPPLWPHQW��DQG�WKH�ERQGV�RI�&KULVW
V�ORYH�WKDW�KROG�XV�IDVW�WR�RQH
DQRWKHU�LQ�WKLV�OLIH�WRJHWKHU�

*UDFH�DQG�SHDFH�

5HY��6HWK�-��7KRPDV

.LQGHUJDUWHQ�JUDGXDWLRQ� 6HWK�	�6WDF\�DW�(ULQ�.H\HVè�ZHGGLQJ $VKHUèV�ĆUVW�GD\�DW�5RRVHYHOW�(OHPHQWDU\�
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6XEPLWWHG�E\�$OLFH�%HDW\
%RDUG�RI�'HDFRQV�0RGHUDWRU

3DULVK���å�$OLFH�%DLOH\�DQG�0HUU\�7KRPDV
3DULVK���å�-HDQ�DQG�5LFN�6HDWHU
3DULVK�����-XOLH�.H\HV�DQG�&DUOD�6KDIHU
3DULVK���å�$OLFH�%HDW\�DQG�9DOHULH�0F%HWK
3DULVK������3DP�*LEVRQ�DQG�$GDP�%HDW\
3DULVK���å�.LUVWHQ�2OLYHU�DQG�0LOW�6FKD\HV

,Q������WKH�6W��-DPHV�'HDFRQV�FRQWLQXHG�WKHLU�WUDGLWLRQ�RI�SURYLGLQJ�FDUH�DQG�FRPSDVVLRQ�WR
PHPEHUV�RI�WKHLU�SDULVKHV��7KH�DGGLWLRQ�RI�D�QHZ�SDULVK�DOORZHG�'HDFRQV�WR�PDLQWDLQ�D�FORVH
FRQQHFWLRQ�ZLWK�WKHLU�SDULVKHV�SURYLGLQJ�FXUUHQW�LQIRUPDWLRQ�DQG�D�VHQVH�RI�FRQQHFWLRQ�ZLWK
6W��-DPHV�

'HDFRQV�DFNQRZOHGJHG�ELUWKGD\V�DQG�DQQLYHUVDULHV��VHQW�HPDLOV�DQG�FDUGV��DQG�FDOOHG�WKHLU
SDULVKLRQHUV��6SHFLDO�DWWHQWLRQ�ZDV�JLYHQ�WR�WKRVH�ZKR�DUH�KRPHERXQG��LQFOXGLQJ�GHOLYHULQJ�VZHHW
WUHDWV�DQG�ćRZHUV�WKURXJKRXW�WKH�\HDU��'HDFRQV�DOVR�KHOSHG�ZLWK�WUDQVSRUWDWLRQ��PHDOV��DQG
GHOLYHULHV�IRU�SDULVK�PHPEHUV�

7KH�'HDFRQV�KRVWHG�WKH�$QQXDO�3LFQLF�DW�)DLUKDYHQ�3DUN�RQ�6XQGD\��$XJXVW��VW��7KH�SLFQLF�ZDV
ZHOO�DWWHQGHG�DQG�SURYLGHG�PXFK�QHHGHG�IHOORZVKLS�

0LOW�6FKD\HV�LV�êUHWLULQJë�WKLV�\HDU�DQG�ZH�WKDQN�KLP�IRU�KLV�VHUYLFH��6SHFLDO�WKDQNV�WR�-XOLH�.H\HV�
&DUOD�6FKDIHU��DQG�3DP�*LEVRQ�ZKR�DJUHHG�WR�VHUYH�DQRWKHU�WHUP�DV�'HDFRQV�

$V�D�JURXS�DQG�LQGLYLGXDOO\��WKH�'HDFRQV�DUH�ORRNLQJ�IRUZDUG�WR�VHUYLQJ�WKH�FRQJUHJDWLRQ�RI
6W��-DPHV��:H�HQWHU������ZLWK�KRSH�DQG�HQWKXVLDVP�

�



�a*�_͓tA͓¢*¢¢Ntk
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6XEPLWWHG�E\�)D\H�+LOO
6WDWHG�&OHUN

6-3&�0(0%(56+,3����������

���� ���� ����

<HDU�VWDUW�DFWLYH�PHPEHUV ��� ��� ���

1HZ�PHPEHUV �� � �

0HPEHUV�WUDQVIHUUHG � � �

0HPEHUV�GHFHDVHG ��� ��� �

0HPEHUV�UHPRYHG ���� ��� ���

<HDU�HQG�DFWLYH�PHPEHUV ��� ��� ���

,�DP�SOHDVHG�WR�UHSRUW�WKDW�HYHQ�GXULQJ�WKLV�VHFRQG�\HDU�RI�&29,'�FKDOOHQJHV��RXU�PHPEHUVKLS�DW
6W��-DPHV�JUHZ�GXULQJ�������6L[�QHZ�PHPEHUV�ZHUH�HQWKXVLDVWLFDOO\�ZHOFRPHG�WR�WKH�FKXUFK�RQ
2FWREHU����������å�&ODXGLD�$OODQ��(OVLH�*LEVRQ��$P\�0RUULVV��&DVH\�0RUULVV��-HVVLFD�3DUNV�DQG
-LPP\�3DUNV�

7KH�HOGHUV�ZKR�KDYH�VHUYHG�RQ�WKH�VHVVLRQ�WKLV�\HDU�DUH�/LQGVD\�$QGHUVRQ��7HUHVD�%RZHUV��$DURQ
&DUXVR��6DUDK�&RQGUHD\��&DURO�'HOOHFNHU��6XVDQ�'LHPRQW�&RQZHOO��)D\H�+LOO��-HQQ\�6XH
/H6FKDQGHU�DQG�1HEL\X�7HVID��7KH�VHVVLRQ�KHOG�WHQ�UHJXODU�VWDWHG�PHHWLQJV�WKLV�\HDU��DOO�EXW�RQH
RQ�=RRP��$OO�WKH�UXOLQJ�HOGHUV�ZHUH�LQYROYHG�LQ�WKH�QLQH�VHVVLRQ�FRPPLWWHHV�DQG�SUHVHQWHG
PRQWKO\�UHSRUWV�RI�WKHLU�ZRUN��7KH�DQQXDO�UHSRUWV�RI�WKHVH�FRPPLWWHHV�DSSHDU�HOVHZKHUH�LQ�WKLV
GRFXPHQW��,�HQFRXUDJH�\RX�WR�UHDG�WKHP�WR�XQGHUVWDQG�WKH�VFRSH�RI�WKH�PDQ\�FKDOOHQJHV�WKDW
KDYH�EHHQ�DGGUHVVHG�E\�WKH�FRPPLWWHHV�WKLV�\HDU�

,�ZLVK�WR�WKDQN�3DVWRU�6HWK�IRU�KLV�SDWLHQFH�DQG�H[SHUWLVH�LQ�OHDGLQJ�XV�WKURXJK�WKLV�\HDU�RI
FKDOOHQJHV��,�DP�DOVR�JUDWHIXO�WR�RXU�QHZ�$GPLQLVWUDWLYH�$VVLVWDQW��6KDURQ�.LQJ��IRU�KHU�JUDFH�DQG
ZHOFRPLQJ�VPLOH�IRU�DOO�ZKR�YLVLW�6W��-DPHV��7KH�VHVVLRQ�FRXOG�QRW�GR�LWV�ZRUN�ZLWKRXW�RXU
ZRQGHUIXO�7UHDVXUHU��0DULQD�0F/HRG��+HU�H[SHUWLVH�ZLWK�DOO�WKH�ĆQDQFLDO�UHSRUWV�DQG
UHFRUG�NHHSLQJ�DUH�LQYDOXDEOH��,�RIIHU�P\�JUHDW�DSSUHFLDWLRQ�WR�0DUN�%HDW\�IRU�KHOSLQJ�PH�OHDUQ�WR

VHUYH�\RX�DV�&OHUN�RI�6HVVLRQ�WKLV�\HDU�

�



�tÍN$́˟˧͓��k$*iN�͓�*¢�tk¢*͓¶�$�¯*
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6XEPLWWHG�E\�6XVDQ�'LHPRQW�&RQZHOO��&KDLU�DQG�3DQGHPLF�5HVSRQVH�/HDG

7DVN�)RUFH�0HPEHUV�6XVDQ�'LHPRQW�&RQZHOO��0DUN�%HDW\��&DURO�'HOOHFNHU��5LFN�6HDWHU�
DQG�3DVWRU�6HWK�7KRPDV

,WèV�EHHQ�D�\HDU�RI�XSV�DQG�GRZQV�ZKHQ�LW�FRPHV�WR�WKH�SDQGHPLF��,Q�0DUFK��6W��-DPHV�RSHQHG�IRU
LQ�SHUVRQ�ZRUVKLS��DQG�E\�-XQH��,�WKLQN�ZH�ZHUH�DOO�IHHOLQJ�KRSHIXO�WKDW�FKXUFK�OLIH�ZRXOG�VRRQ
EHJLQ�WR�UHWXUQ�WR�D�VHPEODQFH�RI�QRUPDOLW\�

7KH�6W��-DPHV�5HRSHQLQJ�7DVN�)RUFH�LVVXHG�LWV�ĆQDO�JXLGHOLQHV�DQG�FRQFOXGHG�LWV�\HDU�ORQJ�ZRUN�LQ
-XQH��,�FDQQRW�WKDQN�WKH�PHPEHUV�RI�WKLV�WDVN�IRUFH�HQRXJK��7KLV�ZDV�QRW�HDV\�ZRUN��%HJLQQLQJ�LQ
0D\�������WKH�WDVN�IRUFH�PHW�UHJXODUO\æLQ�WKH�HDUO\�PRQWKV�RI�WKH�SDQGHPLF��ZH�PHW
ZHHNO\æWU\LQJ�RXU�EHVW�WR�GLVFHUQ�HYHU�FKDQJLQJ�IHGHUDO��VWDWH�DQG�SUHVE\WHU\�JXLGHOLQHV�DQG
LQWHUSUHW�WKRVH�PDQGDWHV�DQG�UHFRPPHQGDWLRQV�LQWR�SURFHGXUHV�WKDW�ZRXOG�JXLGH�RXU�FKXUFK�OLIH
DQG�WHQDQW�DFWLYLWLHV��,W�ZDV�SDLQVWDNLQJ�ZRUN�DV�ZH�WULHG�WR�EDODQFH�WKH�VDIHW\�RI�WKLV�FRPPXQLW\
ZLWK�RXU�GHHS�GHVLUH�WR�UHWXUQ�WR�QRUPDO�

%\�$XJXVW�RI�WKLV�\HDU��DV�WKH�'HOWD�YDULDQW�WRRN�KROG��WKH�PDVNV�ZHQW�EDFN�RQ��DQG
GLVDSSRLQWPHQW��IHDU�DQG�SDQGHPLF�IDWLJXH�VHW�LQ�IRU�WKH�ORQJ�KDXO��$W�WKDW�WLPH��,�EHFDPH
3DQGHPLF�5HVSRQVH�/HDG�IRU�6W��-DPHV��,Q�WKLV�UROH��,�FRQWLQXH�WR�PRQLWRU�FKDQJHV�LQ�IHGHUDO��VWDWH
DQG�SUHVE\WHU\�JXLGDQFH��,�NHHS�WUDFN�RI�ORFDO�VWDWLVWLFV��PRQLWRULQJ�YDFFLQDWLRQ�OHYHOV�
KRVSLWDOL]DWLRQV�DQG�FXUUHQW�FDVH�OHYHOV��$QG�,�WU\�P\�EHVW�WR�VWD\�RQ�WRS�RI�HPHUJLQJ�UHVHDUFK�RQ
WKH�YDULDQWV��YDFFLQHV�DQG�WUHDWPHQWV��DQG�PLWLJDWLRQ�PHDVXUHV�OLNH�PDVNLQJ��,�DGYLVH�6HVVLRQ�RI
DQ\�ELJ�FKDQJHV�ZKHQ�LW�FRPHV�WR�WKLV�GDWD��DQG�PDNH�UHFRPPHQGDWLRQV�RQ�FKXUFK�SROLF\��LI
QHHGHG�

7KLV�\HDU��ZHèYH�DOO�KDG�WR�JUDSSOH�ZLWK�ZKDW�LW�PHDQV�WR�EH�ULVN�DYHUVH��6RPH�RI�XV�KDYH�HDVLO\
UHMRLQHG�RXU�LQ�SHUVRQ�FRPPXQLW\��ZKLOH�RWKHUV�FRQWLQXH�WR�ZRUVKLS�IURP�KRPH�RXW�RI�FDXWLRQ��$OO
IRUPV�RI�ZRUVKLS�DUH�ZHOFRPHG�DQG�YDOXHG��DQG�WKH�6HVVLRQ�KDV�ZRUNHG�KDUG�WR�PDNH�VXUH�ZH
UHPDLQ�VHQVLWLYH�DQG�XQGHUVWDQGLQJ�WKDW�HYHU\RQH�LV�DW�D�GLIIHUHQW�FRPIRUW�OHYHO��:KHQ�LW�FRPHV�WR
WKH�SDQGHPLF��ZH�PXVW�FRQWLQXH�WR�SUDFWLFH�SDWLHQFH��XQGHUVWDQGLQJ�DQG�JUDFH�DV�ZH�DUH�VWLOO�YHU\
PXFK�RQ�WKLV�MRXUQH\�

�
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6XEPLWWHG�%\�/LQGVD\�$QGHUVRQ��&KDLU

2Q�EHKDOI�RI�WKH�6W��-DPHV�)LQDQFH�&RPPLWWHH��,�ZRXOG�OLNH�WR�H[SUHVV�GHHS�JUDWLWXGH�WRZDUGV�*RG
RXU�SURYLGHU�DQG�\RX��RXU�IDLWKIXO�FRPPXQLW\�IRU�VXSSRUWLQJ�RXU�FKXUFKèV�GD\�LQ�DQG�GD\�RXW
RSHUDWLRQV��1HHGOHVV�WR�VD\�������ZDV�PDUNHG�E\�KLJKV�DQG�ORZV�DV�ZH�QDYLJDWHG�JDWKHULQJ�LQ�D
K\EULG�IDVKLRQ�LQ�D�FRQVWDQWO\�FKDQJLQJ�ZRUOG�

(DFK�PRQWK��WKH�ĆQDQFH�FRPPLWWHH�DQG�HOGHUV�UHYLHZ�DOO�FKXUFK�ĆQDQFLDOV��7KLV�KLJK�OHYHO�RI
FRPPXQLFDWLRQ��DFFRXQWDELOLW\��DQG�PRQLWRULQJ�KHOS�XV�WR�EH�QLPEOH�LQ�WLPHV�RI�XQFHUWDLQW\�
$OWKRXJK�ZH�ZHQW�LQWR������ZLWK�D�GHĆFLW�RSHUDWLQJ�EXGJHW��ZH�GLG�VR�ZLWK�WKH�NQRZOHGJH�WKDW�ZH
KDG�D�KHDOWK\�UHVHUYH�DQG�HDUQHG�LQWHUHVW�EXLOW�XS�RYHU�WKH�\HDUV��2XU�FRPPLWWHH�DQG�HOGHUV�DUH
ZRUNLQJ�WRJHWKHU�WR�SODQ�EHVW�IRU�KRZ�WR�VWHZDUG�RXU�UHVRXUFHV��7KDQNV�EH�WR�*RG��WKDW�ZH�KDYH
ZKDW�ZH�QHHG�DQG�PRUH�

+LJKOLJKWV�RI������

Ɣ 0RQWKO\�ĆQDQFH�FRPPLWWHH�PHHWLQJV�ZLWK�D�ZRQGHUIXO�WHDP�WR�FORVHO\�PRQLWRU�LQFRPH
DQG�H[SHQVHV�GXULQJ�DQRWKHU�XQSUHGLFWDEOH�\HDU�

Ɣ :H�ZHOFRPHG�RQH�QHZ�FRPPLWWHH�PHPEHU��-LP�.RVD�
Ɣ 7KDQNV�WR�ERWK�LQWHUHVW�JDLQV�LQ�RXU�PXWXDO�IXQG�DQG�JHQHURXV�\HDU�HQG�JLYLQJ��6W��-DPHV

HQGHG������ZLWK�D�EDODQFHG�EXGJHW�
Ɣ 7KH�LQWHUHVW�HDUQHG�IURP�RXU�IDFLOLWLHV�HQGRZPHQW�KDV�IXQGHG�NH\�WHFKQRORJ\�XSGDWHV�DQG

FULWLFDO�IDFLOLWLHV�PDLQWHQDQFH�
Ɣ :H�IXOĆOOHG�RXU�SURPLVH�WR�SXW�����RI�DOO�SOHGJHG�JLYLQJ�WRZDUGV�0LVVLRQ�	�6RFLDO�$FWLRQ
Ɣ 'XULQJ�WKH������VWHZDUGVKLS�FDPSDLJQ��6W��-DPHV�ZHOFRPHG�QHZ�DQG�LQFUHDVHG�SOHGJHV�

7KDQNV�WR�WKH������)LQDQFH�	�6WHZDUGVKLS�&RPPLWWHH��3DP�*LEVRQ��5D\�'HOOHFNHU��-RKQ�6LEROG�
DQG�-LP�.RVD���6W��-DPHV�7UHDVXUHU��0DULQD�0F/HRG���DQG�3DVWRU�6HWK�IRU�\RXU�ZLVGRP�WKURXJK
WKLV�VHDVRQ��:H�VDGO\�VDLG�JRRGE\H�WR�-RKQ�6LEROG��EXW�DUH�LPPHQVHO\�JUDWHIXO�IRU�KLV�OHDGHUVKLS�LQ
FUHDWLQJ�D����<HDU�&DSLWDO�9LVLRQ�IRU�6W��-DPHV�

:H�ORRN�IRUZDUG�WR�������KROGLQJ�RQWR�ZLVGRP��WUXVW��DQG�JUDWLWXGH�

�



�¶Na$NkB͓Ώ͓B�t¶k$¢
$118$/�5(3257

6XEPLWWHG�E\�$DURQ�&DUXVR
&RPPLWWHH�&KDLU

�����IRU�WKH�%XLOGLQJ�DQG�*URXQGV�WHDP�ZDV�DOO�DERXW�XSGDWLQJ�WHFKQRORJ\�WKURXJKRXW�WKH�FKXUFK
EXLOGLQJ��2XU�JRDO�ZDV�WR�PDNH�RXU�VSDFH�PRUH�DFFRPPRGDWLQJ�WR�DQ\�UHWXUQLQJ�RU�QHZ�WHQDQWV�
:LWK�WKLV�LQ�PLQG��ZH�SXW�D�ORW�RI�ZRUN�LQWR�LPSURYLQJ�WKH�)HOORZVKLS�+DOO�H[SHULHQFH��7KHUH�LV�QRZ
D�EUDQG�QHZ�SURMHFWRU�V\VWHP�GRZQVWDLUV�WKDW�LQFOXGHV�QHZ�DXGLR�HTXLSPHQW��7KLV�FRXOG�EH�XVHG
IRU�PRYLH�QLJKWV��SUHVHQWDWLRQV��RU�PHHWLQJV��,Q�DGGLWLRQ�ZH�ZHUH�DEOH�WR�FRQWLQXH�WKH�LQWHUQHW
XSJUDGHV�WKURXJKRXW�WKH�)HOORZVKLS�+DOO�DQG�DOO�RI�WKH�FODVVURRPV�GRZQVWDLUV�

6W��-DPHV�KDV�EHFRPH�RQH�RI�WKH�PRVW�ZHOFRPLQJ�SODFHV�LQ�:KDWFRP�FRXQW\�DV�ZH�FRQWLQXH�WR
ZHOFRPH�PDQ\�QHZ�WHQDQWV�WR�RXU�EXLOGLQJ��:H�KRSH�WKDW�WKH�WHFKQRORJ\�FKDQJHV�ZLOO�FRQWLQXH�WR
EULQJ�PRUH�JURXSV�LQWR�RXU�PLGVW�

0D\EH�WKRVH�RI�\RX�DW�KRPH�KDYH�QRWLFHG�WKDW�ZH�DGGHG�WZR�PRUH�EURDGFDVWLQJ�FDPHUDV�WR�RXU
OLYH�VWUHDP�VHWXS�DQG�LPSURYHG�WKH�LQWHUQHW�LQ�WKH�EDOFRQ\�DQG�WKURXJKRXW�WKH�VDQFWXDU\��7KH�6W�
-DPHV�WHFKQRORJ\�WHDP�LQWURGXFHG�WKH�)DLWKOLIH�DSS�WR�RXU�ZRUVKLS�VHUYLFH�DV�D�ZD\�WR�NHHS
HYHU\ERG\�DV�FRQQHFWHG�WR�RXU�6XQGD\�DV�SRVVLEOH�

7KH���WK�VWUHHW�VLGH�RI�6W��-DPHV�JRW�VRPH�VDIHW\�LPSURYHPHQWV�E\�ZD\�RI�SDWKZD\�OLJKWLQJ
OHDGLQJ�WR�WKH�RIĆFH�HQWU\�

8QIRUWXQDWHO\��WDNLQJ�FDUH�RI�ROG�EXLOGLQJV�UHTXLUHV�H[WUD�ZRUN��:H�GLVFRYHUHG�FRQVLGHUDEOH
GDPDJH�IURP�ZRRGSHFNHUV�WR�WKH�FKXUFK�VLGLQJ��$V�D�UHVXOW��PRVW�RI�WKH�QRUWK�VLGH�RI�RXU�EXLOGLQJ
ZDV�UH�VLGHG�DQG�UHSDLQWHG��7KH�VLGLQJ�FRPSDQ\�GLG�D�IDQWDVWLF�MRE�

7KDQN�\RX�DOO�IRU�GRLQJ�\RXU�SDUW�LQ�NHHSLQJ�RXU�SODFH�RI�ZRUVKLS�RQH�RI�WKH�EHVW�

��



�I�N¢¯N�k͓A�N¯I͓At�i�¯Ntk
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6XEPLWWHG�E\�7UDF\�&DUXVR��&)0�'LUHFWRU�ZLWK�6DUDK�&RQGUHD\��&))�(OGHU

�����PDUNHG�DQRWKHU�\HDU�RI�FKDOOHQJHV�DQG�OHDUQLQJ�KRZ�WR�DGDSW�WR�RXU�QHZ�DQG�HYHU�FKDQJLQJ
UHDOLW\���:H�EHJDQ�ZLWK�D�FRQWLQXDWLRQ�RI�������RQ�OLQH�VHUYLFHV��DQG�QR�LQ�SHUVRQ�JDWKHULQJV��7KDW
PHDQW�D�FRQWLQXDWLRQ�RI�RQOLQH�DGXOW�HGXFDWLRQ�ERRN�GLVFXVVLRQV�DV�ZHOO�DV�WKH�*RGO\�3OD\�OHVVRQV
EHLQJ�UHFRUGHG�DQG�VKRZQ�RQ�OLQH��2XU�DGXOW�HGXFDWLRQ�SURJUDP�VWDUWHG�WKH�\HDU�ZLWK�D�GLVFXVVLRQ
RI0\�*UDQGPRWKHUèV�+DQGV E\�5HVPDD�0HQDNHQ��OHG�E\ *ORU\�-RKQVRQ�

$V�D�FKXUFK�ZH�EHJDQ�PHHWLQJ�LQ�SHUVRQ�DJDLQ�LQ�0DUFK��LQ�VPDOO�UHVHUYDWLRQ�RQO\�PHHWLQJV�WKDW
GLG�QRW�DOORZ�IRU�RXU�*RGO\�3OD\�FODVVURRP�WR�RSHQ��3DFNHWV�ZHUH�VHQW�KRPH�WR�IDPLOLHV�ZLWK�/HQW
DFWLYLWLHV�DQG�RXU�DQQXDO�(DVWHU�(JJ�+XQW�WXUQHG�LQWR�D�VRFLDOO\�GLVWDQW�QHLJKERUKRRG�VFDYHQJHU
KXQW��$GXOW�HGXFDWLRQ�FRQWLQXHG�ZLWK�D�GLVFXVVLRQ�RI�-XVWLQ�0F5REHUWV�DQG�6FRWW�(ULFNVRQèV�ERRN�
3UD\HU��)RUW\�'D\V�RI�3UDFWLFH�

$V�VXPPHU�FDPH��ZH�VKLIWHG�RXU�*RGO\�3OD\�OHVVRQV�WR�VRPH�QHZ�VWRULHV�LQ�WKH 3HRSOH�:KR�,QVSLUH
VHULHV�VWLOO�EHLQJ�WROG�LQ�ZRUVKLS�ZLWK�QR�RSHQ�QXUVHU\�RU�FODVVURRP��:H�ĆQLVKHG�RXU�*RGO\�3OD\
FXUULFXOXP�IRU�WKH�\HDU�DQG�WXUQHG�WR�RXU���ZHHN�ORQJ�&RPSDVVLRQ�&DPS��2XU�WKHPH�WKLV�\HDU
ZDV &KDQJLQJ�WKH�:RUOG�ZLWK�/RYLQJNLQGQHVV��D�FRQWLQXDWLRQ RI�����èV�RQ�OLQH &RPSDVVLRQ�&DPS�%H
/RYHG��%H�.LQG��%H�<RX��(DFK�6XQGD\�DIWHU�VHUYLFH ZH�KHOG�D��PRVWO\�RXWGRRUV��LQWHUJHQHUDWLRQDO
WLPH�ZLWK�PXVLF��ELEOH�VWRULHV��FUDIWV��\RJD�DQG�JDPHV��,W�ZDV�VR�PXFK�IXQ�WR�KDYH�VR�PDQ\
SDUWLFLSDQWV�RI�DOO�DJHV�MRLQ�LQ�D�JUHDW�WLPH�

$V�VXPPHU�SURJUHVVHG�ZH�EHJDQ�SODQQLQJ�WR�EH�DEOH�WR�UH�RSHQ�WKH�QXUVHU\�DQG�*RGO\�3OD\
FODVVURRP��:H�VWDUWHG�D�YROXQWHHU�SURJUDP�IRU�RXU�*RGO\�3OD\�FODVVURRP�DQG�KHOG�D�WUDLQLQJ
VHVVLRQ�IRU�*RGO\�3OD\��:H�KLUHG�WZR�QXUVHU\�VWDII�DQG�ZLWK�VOLJKWO\�DGMXVWHG�&RYLG�SUHFDXWLRQV�
RXU�*RGO\�3OD\�SURJUDP�ZDV�UHDG\�WR�ZHOFRPH�FKLOGUHQ�EDFN�WR�WKH�FODVVURRPV�LQ�6HSWHPEHU��7KH
ELJJHVW�UHTXHVW�ZH�KHDUG�DERXW�*RGO\�3OD\�ZDV�WR�NHHS�LW�DYDLODEOH�IRU�WKH�DGXOWV�DV�ZHOO�DV�WKH
FKLOGUHQ��VR�ZH�DGMXVWHG�RXU�SURJUDP�DJDLQ�WR�NHHS�WKH�*RGO\�3OD\�VWRU\�LQ�WKH�ZRUVKLS�VHUYLFH�RQ
&RPPXQLRQ�6XQGD\V�

2XU�<RXWK�*URXS�DOVR�EHJDQ�WR�FRPH�EDFN�DV�VXPPHU�SURJUHVVHG�DQG�ZH�EHJDQ�WR�SUHSDUH�IRU�WKH
)DPLO\�3URPLVH�%HG�5DFH��2XU�\RXWK�UDFHG�WKHLU�0LQHFUDIW�WKHPHG�EHG�DQG�GHIHQGHG�WKHLU�%HVW
7KHPHG�%HG�DZDUG�DQG�KHOSHG�WR�UDLVH�RYHU������IRU�)DPLO\�3URPLVH�RI�:KDWFRP�&RXQW\�

$V�ZH�PRYHG�GHHSHU�LQWR�)DOO�ZH�DGGHG�WR�RXU�SURJUDP�IRU�FKLOGUHQ�ZLWK�D�WLPH�EHIRUH�*RGO\�3OD\
OHG�E\�.DW�'H9DQH\�ZLWK�D�ELEOH�YHUVH�DQG�VRQJV��ZH�VDZ�PDQ\�QHZ�IDFHV�LQ�RXU�*RGO\�3OD\
FODVVURRP�DQG�QXUVHU\��)RU�DGXOW�HGXFDWLRQ�ZH�ZHUH�LQFUHGLEO\�EOHVVHG�WR�KDYH�-HQQLH�0F/DXULQ
OHDG�XV�LQ�D�GLVFXVVLRQ�RI�KHU�ERRN'HVLJQHG�WR�+HDO� 7KH�<RXWK�*URXS�FRQWLQXHG�WKHLU�SRVWFDUG
SURMHFW�IRU�D�VHFRQG�\HDU�ZULWLQJ�DQG�PDLOLQJ�SRVWFDUGV�WR�DOO�RI�RXU�6W��-DPHV�IDPLO\�

��



$V�ZH�ZUDSSHG�XS������DQG�EHJDQ�$GYHQW�*RGO\�3OD\�WXUQHG�WR�RXU�IDPLOLDU�DQG�FRPIRUWLQJ
$GYHQW�6HULHV��RXU�\RXWK�KHOSHG�WR�UDLVH�PRQH\�WR�SURYLGH�JLIW�FDUGV�WR�SXUFKDVH�JLIWV�IRU���
FKLOGUHQ�DV�ZHOO�DV�VRPH�H[WUD�IRU�QHHGV�WKURXJKRXW�WKH�\HDU��DQG�DGXOW�HGXFDWLRQ�XVHG�WKH�%LROD
8QLYHUVLW\�&HQWHU�IRU�&KULVWLDQLW\��&XOWXUH��DQG�WKH�$UWV�$GYHQW�3URMHFW��:H�DOVR�HQMR\HG�DQ
DPD]LQJ�HYHQLQJ�RI�FDUROLQJ�DQG�KDG�VRPH�IXQ�ZLWK�VRPH�WDNH�KRPH�JLQJHUEUHDG�KRXVH�NLWV�SXW
WRJHWKHU�E\�7HVV�%RZHUV�

:LWK�DOO�WKH�FKDOOHQJHV�WKDW������SUHVHQWHG�LW�ZDV�DQ�DPD]LQJ�\HDU�ĆOOHG�ZLWK�JURZWK�DQG
DQWLFLSDWLRQ��,�ZDQW�WR�JLYH�D�KXJH�WKDQN�\RX�WR�WKH�&))�&RPPLWWHH�6DUDK�&RQGUHD\��.DW�'H9DQH\�
5\DQ�.QLJKW��DQG�0DXUHHQ�.RVD�IRU�DOO�WKHLU�KDUG�ZRUN�LQ�VXSSRUWLQJ�&KULVWLDQ�)DLWK�)RUPDWLRQ�DW
6W��-DPHV�DQG�DOVR�D�KXJH�7KDQN�<RX�DJDLQ�WR�&ODXGH�+LOO�IRU�VR�PDQ\�DPD]LQJ�DGGLWLRQV�WR�RXU
*RGO\�3OD\�FODVVURRP�

��
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6XEPLWWHG�E\�&DURO�'HOOHFNHU
0LVVLRQ�	�6RFLDO�$FWLRQ�&KDLUSHUVRQ

&RPPLWWHH�0HPEHUV��7LP�&UDQGDOO��&DURO�'HOOHFNHU��HOGHU�FKDLU���5D\�'HOOHFNHU�
*HQD�*XVWDIVRQ��3DWULFLD�+DUULV��%ULDQ�-RKQVRQ��0DXUHHQ�.RVD��*UHWFKHQ�3IXHOOHU�
&DUOD�6KDIHU

7KRXJK������ZDV�D�\HDU�RI�RQJRLQJ�&RYLG�FKDOOHQJHV�DQG�GHHSHQLQJ�FRPPXQLW\�QHHGV��WKH�06$
WHDP�ZDV�DEOH�WR�UHVSRQG�LQ�PHDQLQJIXO�ZD\V��WKDQNV�WR�WKH�JUDFH�RI�*RG�DQG�WKH�JHQHURVLW\�RI
6W��-DPHVè�IDLWKIXO�GRQRUV�

:H�ZHUH�DEOH�WR�GLVEXUVH�RYHU���������WR�RXU�ORFDO��QDWLRQDO�DQG�LQWHUQDWLRQDO�PLVVLRQ�SDUWQHUV�
:H�IRVWHUHG�QHZ�SDUWQHUVKLSV��SURYLGLQJ�VXSSRUW�DQG�KROLGD\�JLIWV�WR�WKRVH�DVVLVWLQJ�RXU�JURZLQJ
KRPHOHVV�SRSXODWLRQV�QRZ�EHLQJ�KRXVHG�LQ�WLQ\�KRPH�YLOODJHV�LQ�%HOOLQJKDP��:H�DOVR�FRQWLQXHG
RXU�VXSSRUW�RI�)DPLO\�3URPLVH�UHVLGHQWV�E\�SURYLGLQJ�PHDO�NLWV��:H�KRQRUHG�RXU�FRPPLWPHQWV�WR
VXSSRUW�WKRVH�ZRUNLQJ�RQ�KRXVLQJ��KXQJHU��\RXWK�DQG�ORFDO�MXVWLFH��,Q�DGGLWLRQ�ZH�SURYLGHG�IXQGV
WR�3&86$�DQG�1RUWKZHVW�&RDVW�3UHVE\WHU\èV�PLVVLRQ�HIIRUWV��LQFOXGLQJ�GLVDVWHU�UHOLHI�

)RXU�3&86$�6SHFLDO�2IIHULQJV�ZHUH�DOVR�WDNHQ�RQFH�DJDLQ�WKLV�\HDU�

:H�JLYH�WKDQNV�WR�*RG�IRU�+LV�SURYLVLRQLQJ�DQG�WR�WKH�6W��-DPHV�IDLWKIXO�IRU�\RXU�JHQHURXV
FRPPLWPHQW��2XU�FRPPLWWHH�ZRXOG�ORYH�WR�KDYH�QHZ�SDUWLFLSDQWV�MRLQ�XV�LQ�WKLV�ZRUWKZKLOH�ZRUN�

��



�����0,66,21�	�62&,$/�$&7,21�',6%856(0(176

5HFLSLHQW $PRXQW

0DMRU�/RFDO�3DUWQHUV

%HOOLQJKDP�)RRG�%DQN �����

/LJKWKRXVH�0LVVLRQ �����

,QWHUIDLWK�&RDOLWLRQ�RI�:KDWFRP�&RXQW\ �����

2WKHU�/RFDO�3DUWQHUV

+DELWDW�IRU�+XPDQLW\��:KDWFRP�&RXQW\ �����

2SSRUWXQLW\�&RXQFLO �����

%HOOLQJKDP�+RPHV12: �����

/XPPL�<RXWK�$FDGHP\ �����

1RUWKZHVW�<RXWK�6HUYLFHV �����

'RPHVWLF�9LROHQFH�DQG�6H[XDO�$VVDXOW�6HUYLFHV ����

6NRRNXP�.LGV ����

%HOOLQJKDP�3XEOLF�6FKRROV�)RXQGDWLRQ ����

&RPPXQLW\���&RPPXQLW\ ����

5HJLRQDO�	�,QWHUQDWLRQDO

3&�86$��*HQHUDO�$VVHPEO\�0LVVLRQ �����

3&�86$��'LVDVWHU�5HOLHI �����

1RUWKZHVW�&RDVW�3UHVE\WHU\�0LVVLRQV �����

�������

��



ktiNk�¯NkB
$118$/�5(3257

6XEPLWWHG�E\�-HQQ\�6XH�/H6FKDQGHU
1RPLQDWLQJ�&RPPLWWHH�&KDLU

7KLV�\HDU
V�QRPLQDWLQJ�FRPPLWWHH�ZDV�VHUYHG�E\�&KHU\O�0F*UHJRU��5D\�'HOOHFNHU��*DOH�3IXHOOHU�
0HUU\�7KRPDV��6DUDK�&RQGUH\��DQG�-HQQ\�6XH�/H6FKDQGHU��:H�PHW�LQ�ODWH������WR�GHYHORS�D�OLVW�RI
QRPLQHHV�IRU�WKH�FKXUFK�OHDGHUVKLS�SRVLWLRQV��7KURXJK�SUD\HUIXO�GLVFHUQPHQW�ZH�GHYHORSHG�D�OLVW
RI�QRPLQHHV�ZHèUH�FRQĆGHQW�ZLOO�EH�DEOH�WR�UHVSRQG�WR�WKH�QHHGV�RI�WKH�FRQJUHJDWLRQ�

7KH�IROORZLQJ�QRPLQHHV�ZHUH�SUHVHQWHG�WR��DQG�DSSURYHG�E\��WKH�FRQJUHJDWLRQ�DW�RXU�'HFHPEHU
����������&RQJUHJDWLRQDO�0HHWLQJ�

%2$5'�2)�'($&216��&/$66�2)������
&DUOD�6KDIHU���QG�WHUP���-XOLH�.H\HV���QG�WHUP���DQG�3DP�*LEVRQ���QG�WHUP�

2XU�FXUUHQW�ERDUG�RI�GHDFRQV�LV�
Ɣ &ODVV�RI�������$OLFH�%HDW\���PRGHUDWRU��9DOHULH�0F%HWK��-HDQ�6HDWHU��5LFN�6HDWHU
Ɣ &ODVV�RI�������$OLFH�%DLOH\��$GDP�%HDW\��.LUVWHQ�2OLYHU��0HUU\�7KRPDV
Ɣ &ODVV�RI�������3DP�*LEVRQ��-XOLH�.H\HV��DQG�&DUOD�6KDIHU

58/,1*�(/'(56��&/$66�2)������
0DXUHHQ�.RVD���VW�WHUP��DQG�6DUDK�&RQGUH\���QG�WHUP�

:H
G�OLNH�WR�H[WHQG�D�ZDUP�ZHOFRPH�WR�0DXUHHQ�.RVD��ZKR�ZLOO�EH�VHUYLQJ�IRU�WKH�ĆUVW�WLPH�DW
6W�-DPHV��:H�DUH�VR�H[FLWHG�WR�KDYH�KHU�DV�DQ�HOGHU�

2XU�FXUUHQW�ERDUG�RI�VHVVLRQ�LV�
Ɣ &ODVV�RI�������/LQGVD\�$QGHUVRQ��$DURQ�&DUXVR��6XVDQ�'LHPRQW�&RQZHOO��1HEL\X�7HIVD
Ɣ &ODVV�RI�������7HVV�%RZHUV��)D\H�+LOO
Ɣ &ODVV�RI�������6DUDK�&RQGUHD\�DQG�0DXUHHQ�.RVD

7KH�FRPPLWWHH�ZLVKHV�WR�WKDQN�DOO�RI�RXU�GHDFRQV�DQG�HOGHUV�IRU�WKHLU�IDLWKIXO�ZRUN�DQG�GHGLFDWLRQ
WR�WKH�FRQJUHJDWLRQ�RI�6W�-DPHV��:H�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�RXU�QHZ�GHDFRQV�DQG�HOGHUV�LQ
WKH�FRPLQJ�\HDUV�

��



�*�¢tkk*a
$118$/�5(3257

6XEPLWWHG�E\�)D\H�+LOO
3HUVRQQHO�&RPPLWWHH�&KDLU

&RPPLWWHH�0HPEHUV���0DXUHHQ�.RVD��*DOH�3IXHOOHU��.DW\�5HDG��0LOW�6FKD\HV�DQG�)D\H�+LOO

7KH�6W��-DPHV�VWDII�KDYH�FRQWLQXHG�WR�ZRUN�ZLWK�SDWLHQFH�DQG�LPDJLQDWLRQ�WKURXJK�WKLV�FKDOOHQJLQJ
SDQGHPLF�WLPH��+HUH�DUH�VRPH�KLJKOLJKWV�RI�WKH�PDQ\�ZD\V�WKH\�VHUYH�\RX�

Ɣ 7UDF\�&DUXVR��RXU�&KLOGUHQ�DQG�)DPLO\�0LQLVWULHV�'LUHFWRU��UH�RSHQHG�WKH�*RGO\�3OD\
SURJUDP�LQ�WKH�FKXUFK�EXLOGLQJ�WKLV�\HDU�DQG�FRQWLQXHG�WKH�RQ�OLQH�SUHVHQWDWLRQV�IRU
IDPLOLHV�ZKR�KDYH�EHHQ�XQDEOH�WR�FRPH�WR�WKH�FKXUFK��:H�DUH�VHHLQJ�VLJQLĆFDQW�JURZWK�DQG
YLWDOLW\�LQ�RXU�FKLOGUHQèV�PLQLVWU\�SURJUDP��DWWULEXWDEOH�WR�7UDF\èV�KDUG�ZRUN�

Ɣ /XNH�$UQROG�PRYHG�IURP�WKH�SRVLWLRQ�RI�$FFRPSDQLVW�WR�0XVLF�'LUHFWRU�LQ�ODWH�)HEUXDU\�
7KRXJK�WKH�ODFN�RI�EHLQJ�DEOH�WR�KDYH�D�FKRLU�LV�GLVDSSRLQWLQJ��ZH�GLVFRYHUHG�WKDW�/XNH�LV
QRW�RQO\�D�IDQWDVWLF�SLDQLVW��EXW�KH�DOVR�KDV�D�SOHDVDQW�YRLFH�IRU�OHDGLQJ�FRQJUHJDWLRQDO
VLQJLQJ��+H�FDQ�DOVR�SOD\�WKH�RUJDQ�

Ɣ 6KDURQ�.LQJ�EHFDPH�RXU�$GPLQLVWUDWLYH�$VVLVWDQW�LQ�0D\��6KH�KDV�GRQH�DQ�DPD]LQJ�MRE�RI
JHWWLQJ�DFTXDLQWHG�ZLWK�WKH�MRE�DQG�WKH�PHPEHUV�RI�6W��-DPHV��6KDURQ�LV�D�ZHOFRPLQJ
SUHVHQFH�IRU�WKRVH�HQWHULQJ�WKH�EXLOGLQJ�RU�FDOOLQJ��6KH�LV�GHGLFDWHG�WR�VHUYLQJ�DQG
VXSSRUWLQJ�WKH�SHRSOH�DQG�SURJUDPV�DW�6W��-DPHV�

Ɣ 0DULQD�0F/HRG��RXU�IDLWKIXO�&KXUFK�7UHDVXUHU��FRQWLQXHV�WR�NHHS�WUDFN�RI�RXU�ĆQDQFHV��,Q
DGGLWLRQ�WR�RXU�DSSUHFLDWLRQ�IRU�KHU�DPD]LQJ�ERRNNHHSLQJ�VNLOOV��ZH�DUH�DOVR�WKDQNIXO�IRU
KHU�DVWXWH�WHFKQLFDO�VNLOOV�WKDW�DOORZ�KHU�WR�ZRUN�HIIHFWLYHO\�IURP�KRPH�

Ɣ :KHQ�6HWK�VLJQHG�RQ�WR�EH�RXU�SDVWRU��KH�FRXOG�QRW�KDYH�LPDJLQHG�KRZ�KLV�PLQLVWU\�KHUH
ZRXOG�FKDQJH�ZLWKLQ�VXFK�D�VKRUW�WLPH��+H�FRQWLQXHV�WR�PHHW�WKH�FKDOOHQJH�RI�SDVWRULQJ
GXULQJ�WKLV�SDQGHPLF�ZLWK�KLV�GHHS�IDLWK��ORYH�IRU�WKLV�FRQJUHJDWLRQ�DQG�SDWLHQW��DQG�VNLOOIXO
ZD\V�RI�DGDSWLQJ�WR�WKLV�WLPH�RI�FRQVWDQWO\�FKDQJLQJ�FLUFXPVWDQFHV�

,�VSHDN�IRU�DOO�WKH�PHPEHUV�RI�WKH�3HUVRQQHO�&RPPLWWHH�DV�ZH�WKDQN�HDFK�PHPEHU�RI�RXU�VWDII�IRU
WKHLU�KDUG�ZRUN��GHGLFDWLRQ�DQG�SDWLHQFH��6W��-DPHV�LV�EOHVVHG�WR�KDYH�\RX�

7KH�3HUVRQQHO�&RPPLWWHH�PHW�VHYHUDO�WLPHV�WKLV�\HDU��$OO�PHPEHUV�ZHUH�LQYROYHG�LQ�DQQXDO�VWDII
UHYLHZV��:H�FRQWLQXH�WR�EH�FRPPLWWHG�WR�VXSSRUWLQJ�WKH�VWDII�DQG�KHOSLQJ�WKHP�UHDFK�WKHLU�JRDOV�

��



Ît�¢IN�͓Ώ͓i¶¢N�
$118$/�5(3257

6XEPLWWHG�E\�/XNH�$UQROG��0XVLF�'LUHFWRU

:HèYH�KDG�DQRWKHU�XQXVXDO�\HDU�IRU�ZRUVKLS�DQG�PXVLF�DW�6W��-DPHV��,�EHJDQ������LQ�P\�VHFRQG
\HDU�DV�6W��-DPHVè�DFFRPSDQLVW��DQG�,�WUDQVLWLRQHG�WR�WKH�UROH�RI�0XVLF�'LUHFWRU�LQ�0DUFK��KHUH�DUH
VRPH�XSGDWHV�RQ�ZKDW�RXU�SURJUDP�KDV�ORRNHG�OLNH�VLQFH�WKDW�WLPH�

)LUVWO\��D�KXJH�DQG�KHDUWIHOW�WKDQN�\RX�WR�WKH�PDQ\�YROXQWHHUV�ZKR�KDYH�HQULFKHG�WKH�PXVLFDO�OLIH
RI�RXU�FKXUFK�RYHU�WKH�ODVW�\HDU��WR�'DYH�1HOVRQ��-HVVLFD�3DUNV��-HQQ\�6XH�/H6FKDQGHU��6HWK
7KRPDV��DQG�DOO�WKH�PHPEHUV�RI�RXU�ORYHO\�KDQGEHOO�FKRLU��D�ELJ�WKDQN�\RX�IRU�OHQGLQJ�\RXU�WDOHQWV
DV�YRFDOLVWV�DQG�LQVWUXPHQWDOLVWV��DQG�D�VSHFLDO�VKRXWRXW�WR�-LP�*UHVKDP��IRU�KLV�VNLOOV�DV�D�VLQJHU�
FODULQHWLVW��DUUDQJHU��DQG�YLGHR�DXGLR�SURGXFHU�å�\RX�DOO�EUHDWKHG�OLIH�DQG�ZDUPWK�LQWR�RXU�ZRUVKLS
GXULQJ�D�SHULRG�WKDW�RIWHQ�IHOW�DXVWHUH�DQG�GLVFRQQHFWHG�

*LYHQ�WKH�VWDWH�RI�WKH�ZRUOG��FRUSRUDWH�ZRUVKLS�KDV�EHHQ�D�FKDOOHQJLQJ�WKLQJ�WR�IDFLOLWDWH��EXW
ZHèYH�VHHQ�PDMRU�LPSURYHPHQWV�VLQFH�WKH�VWDUW�RI������å�WKH�UHWXUQ�RI�LQ�SHUVRQ�ZRUVKLS�VHUYLFHV�
D�EURDGHQLQJ�RI�PXVLFDO�RIIHULQJV��DQG�D�JUHDWHU�VHQVH�RI�FRPPXQLW\�LQ�RXU�PXVLF�PDNLQJ��/LYH
FKRLU�UHKHDUVDOV�DQG�SHUIRUPDQFHV�UHPDLQHG�DEVHQW�GXH�WR�WKH�QHFHVVLW\�RI�PDVNLQJ�DQG�VRFLDO
GLVWDQFLQJ��EXW�WKH�EHOO�FKRLU�VWHSSHG�LQ�WR�ĆOO�D�SRUWLRQ�RI�WKLV�JDS�GXULQJ�6SULQJ�DQG�6XPPHU��ORRN
IRU�PRUH�IURP�WKLV�JURXS�LQ�WKH�FRPLQJ�PRQWKV���DQG�VPDOOHU�SHUIRUPDQFHV�RI�VSHFLDO�PXVLF�DOVR
DGGHG�ULFKQHVV�WR�RXU�ZRUVKLS��,Q�DGGLWLRQ��WKLV�$GYHQW�VHDVRQ�VDZ�WKH�LQDXJXUDWLRQ�RI�ZKDW�,�KRSH
ZLOO�EHFRPH�D�6W��-DPHV�WUDGLWLRQ�å�D�JURXS�RI�PRUH�WKDQ����VLQJHUV�JDWKHUHG�WR�EUDYH�WKH�FROG�DQG
VLQJ�FDUROV�WR�RXU�QHLJKERUV�DURXQG�6RXWK�+LOO�å�WKH�PXVLF�ZDV�EHDXWLIXO��DQG�LW�ZDV
HQWKXVLDVWLFDOO\�UHFHLYHG��,W�ZDV�D�EHDXWLIXO�ZD\�WR�VSUHDG�&KULVWPDV�MR\�WR�RXU�FRPPXQLW\��DQG�,
ZDQW�WR�WKDQN�.DW�'H9DQH\�DQG�5\DQ�.QLJKW�HVSHFLDOO\�IRU�WKHLU�KHOS�LQ�SODQQLQJ�DQG�IDFLOLWDWLQJ
WKLV�HYHQW�

,WèV�EHHQ�DQ�H[FLWLQJ�RSSRUWXQLW\�IRU�PH�WR�VWHS�LQWR�WKH�UROH�RI�0XVLF�'LUHFWRU�WKLV�\HDU��DQG�,�ORRN
IRUZDUG�WR�FRQWLQXLQJ�WR�OHDG�RXU�FKXUFK�LQ�ZRUVKLS�DQG�UHVLOLHQFH�DV�ZH�FRQWLQXH�WKURXJK�WKH
FKDOOHQJHV�DQG�MR\V�DKHDG�

��



¯*�i¢͓tA͓��aa
3$6725�6(7+�7+20$6

$SSURYHG�E\�6HVVLRQ�RQ�-DQXDU\��������
(IIHFWLYH�)HEUXDU\����������SHQGLQJ�FRQJUHJDWLRQDO�YRWH

())(&7,9(�6$/$5<�)25�����

&DVK�6DODU\ �������

+RXVLQJ�$OORZDQFH �������

6(&$�6XSSOHPHQW ������

7RWDO�(IIHFWLYH�6DODU\ �������

,QFOXGHV�DW������&RVW�RI�/LYLQJ�$GMXVWPHQW�

5(,0%856$%/(�%86,1(66�(;3(16(6

3URIHVVLRQDO�H[SHQVH�IXQGV�RI��������\HDU�

27+(5�%(1(),76

%RDUG�RI�3HQVLRQV�%HQHĆWV
)XOO�PHGLFDO�ZLWK�GHQWDO��SHQVLRQ��GLVDELOLW\��DQG�GHDWK�EHQHĆWV�IRU�SDVWRU�DQG�IDPLO\�

&RQWLQXLQJ�(GXFDWLRQ�6WXG\�/HDYH
���GD\V�DQQXDOO\��DFFUXLQJ�DW�����GD\V�SHU�PRQWK�RI�VHUYLFH�XQWLO�D�PD[LPXP�RI����GD\V�
,QFOXGHV�D�PD[LPXP�RI���6XQGD\V�

9DFDWLRQ
���GD\V�DQQXDOO\��DFFUXLQJ�DW���GD\V�SHU�PRQWK�RI�VHUYLFH�XQWLO�D�PD[LPXP�RI����GD\V�
XQXVHG�YDFDWLRQ�FRPSHQVDWHG�DW�WKH�DQQXDO�VDODU\�UDWH�XSRQ�WHUPLQDWLRQ�

6WXG\�OHDYH�DQG�YDFDWLRQ�DUH�VXEMHFW�WR�6HVVLRQ�DSSURYDO��XVH�LQ�DGYDQFH�RI�DFFUXDOV
RU�DFFXPXODWLRQV�H[FHHGLQJ�WKH�OLPLWV�DUH�DW�WKH�6HVVLRQèV�GLVFUHWLRQ�

6DEEDWLFDO�/HDYH
��PRQWKV�HYHU\��WK \HDU�

)DPLO\�0HGLFDO���6LFN�/HDYH
���ZRUNLQJ�GD\V��LQFOXGLQJ�D�PD[LPXP�RI���6XQGD\V��QR�DFFUXDO�RU�FDUU\RYHU��IRUIHLWHG�DW
WKH�WLPH�RI�WHUPLQDWLRQ�

��



6W��-DPHV�3UHVE\WHULDQ�&KXUFK�������)LQDQFLDO�5HSRUW 
3UHSDUHG�E\�0DULQD�0F/HRG��7UHDVXUHU 

%DODQFH�6KHHW��$OO�)XQGV�&RQVROLGDWHG 

$66(76 
���� 

<HDU-(QG 
���� 

<HDU-(QG 
&855(17�$66(76   

3HRSOHV�&KHFNLQJ�$FFRXQW �������� �������� 
3HRSOHV�0RQH\�0DUNHW�$FFRXQW ������� ������� 
1&)�-�*HQHUDO�$FFRXQW �������� �������� 
3HWW\�&DVK�)XQGV ���� ���� 

6XEWRWDO�&XUUHQW�$VVHWV �������� �������� 
   

1(:�&29(1$17�0878$/�)81'6   
)DFLOLWLHV�(QGRZPHQW ���������� ���������� 
0XVLF�(QGRZPHQW ������� ������� 
&))�<RXWK�(QGRZPHQW ������� ������� 
3DVWRU�7UDQVLWLRQ�5HVHUYH ������� ������� 

6XEWRWDO�1HZ�&RYHQDQW�)XQGV ���������� ���������� 
   

727$/�$66(76 ����������� ����������� 
   

/,$%,/,7,(6�	�5(6(59(6 
���� 

<HDU-(QG 
���� 

<HDU-(QG 
6DEEDWLFDO�5HVHUYH ������� ������� 
'HVLJQDWHG�*LIWV ���� �� 
)DFLOLWLHV�(QGRZPHQW�3ULQFLSDO �������� �������� 
0XVLF�(QGRZPHQW�3ULQFLSDO ������ ������ 
&))�<RXWK�(QGRZPHQW�3ULQFLSDO ������� ������� 
3D\UROO�7D[HV�3D\DEOH ���� ���� 
3UHWD[�5HWLUHPHQW�6DYLQJV ���� ���� 
3UHSDLG�%XLOGLQJ�8VH�)HHV �� �������������������� 
3UHSDLG�3OHGJHV ������ ������ 

727$/�/,$%,/,7,(6 �������� �������� 
   

)81'�%$/$1&(     
(48,7<   

$OO�)XQGV�&RQVROLGDWHG ��������� ��������� 
0LVVLRQ�5HVHUYH ������ ��������������������-� 

727$/�)81'�%$/$1&( �������� �������� 
   

727$/�/,$%��$1'�)81'�%$/$1&( ����������� ����������� 

$FFRXQWLQJ�)XQG�%DODQFHV 
-DQXDU\�-�'HFHPEHU����� 

)XQG 
%HJLQQLQJ�
%DODQFH ,QFRPH ([SHQVH 7UDQVIHUV 

(QGLQJ�
%DODQFH 

���-�*(1(5$/�)81' ����������� ����������� ����������� ���������� ����������� 
���-�'(6,*1$7('�*,9,1*�)81' ��������������� ����������������� ���������������� ������������� �������������� 
���-�23(5$7,1*�5(6(59(6 ���������������� ��������������������-� ������������������-� ���������� ��������������� 
���-�)$&,/,7,(6�(1'2:0(17 ��������������� ���������������� ��������������� -� �������������� 
���-�086,&�(1'2:0(17 ���������������� ������������������ -� - ��������������� 
���-�&))�	�<287+�(1'2:0(17 ���������������� ����������� ������������������-� - ��������������� 
���-�3$6725$/�75$16,7,21�5(6(59( ���������������� ������������������ �����������������-� - ��������������� 
7RWDOV ����������� ����������� ����������� ����� ����������� 

)LQDQFLDO�+LJKOLJKWV�IURP����� 

(QGHG�WKH�\HDU�ZLWK�D�EDODQFHG�RSHUDWLQJ�IXQG� 
����-�*(1(5$/�)81'���DIWHU�WUDQVIHUV�IURP 

DQ�XQGHVLJQDWHG�JLIW�DQG� 
PDUNHW�JDLQV�RQ�RXU�JHQHUDO�PXWXDO�IXQG� 

'HVLJQDWHG�DGGLWLRQDO��������WRZDUG�0LVVLRQ� 
DQG�6RFLDO�$FWLRQ��IRU�GLVEXUVHPHQW�LQ������ 
�0LVVLRQ�5HVHUYH��VHHQ�RQ�%DODQFH�6KHHW�� 

�����6WHZDUGVKLS�'ULYH�EURXJKW�DQ� 
LQFUHDVH�LQ�SOHGJHV�RYHU������ 

)DFLOLWLHV�(QGRZPHQW�LQWHUHVW�IXQGHG�PDMRU�SURMHFWV� 
�0XFK-QHHGHG�UHSDLUV�WR�VLGLQJ�RQ�ZHVW�VLGH�RI�

EXLOGLQJ��������� 
�7HFKQRORJ\�XSJUDGHV�XVLQJ�OHIW-RYHU�IXQGV�IURP�

�����VDQFWXDU\�UHPRGHO�������� 
�0DLQ�OHYHO�ZDWHU�KHDWHU�UHSODFHPHQW�������� 

*UDSK�&DWHJRULHV��%RWWRP�WR�7RS 
,QF��SOHGJHG�JLYLQJ��XQSOHGJHG�JLYLQJ��EXLOGLQJ�XVH��WUDQVIHUV 
([S��SDVWRU��VWDII��RSHUDWLRQV��PLVVLRQ��SURJUDPV 



,QFRPH�DQG�([SHQVH�6WDWHPHQW�-�*HQHUDO�)XQG 

&RQWLQXHG�ĺ 

$FFRXQW�1DPH 
����� 
$FWXDO� 

����� 
%XGJHW� 

�%XGJHW 
'LIIHUHQFH� 

����� 
%XGJHW� �1RWHV�DERXW������EXGJHW� 

,1&20(�           
������2))(5,1*6�        
���������3OHGJHG�*LYLQJ �������������� �������������� �������������� �������������� �$FWXDO������SOHGJH�WRWDO� 
���������*HQHUDO�2IIHULQJ� �������������� �������������� ��������������� ��������������   
���������3HU�&DSLWD� ���������������� ��������������� ���������������� ����������������   
������6XEWRWDO�2IIHULQJV� ������������� ������������� �������������� �������������   
������27+(5�,1&20(� �� �� ��    
���������0LVF��,QFRPH� ���������������� ����������������-� ����������������    
���������%XLOGLQJ�8VH� �������������� �������������� ���������������� ��������������   
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