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7DE®I Rl & ROVQW

0 HHWQI $JHOGD
5 HSRUARI 3 DWV B

6 HWRQ 6 W\RMAFDCDOG 1 HFLR RJ\
WXLBLOT DOG * LRXQGV

& KUMADQ ( GXFDWRQ
$ GXAV
&KITUHO
2 DP 1O
<RXW K

&RP P XQIFDWRQV
_&RQJ UHI DARODO LIH
" HDFRQV

2LODOFH

)L RXQGDWRO

0 WMRO

0 XMF

1 RP 1ODWQY) &RP P IW W H
3 HIRQOQHO

3 UHVEKRRO

6 WAHDIGWKILS

RUKILS 7HDP

1 7 6 HWARQ 6 WXBVV DK




0 HHMQJ $JHQGD

) HELXDU

HOGRP H
%ULDQ 6KLYHUV

2 SHQLQJ 3WD\ HU

4 XRUKP

$ SSURYDCRI 0 LOXWWRI 3UHY R X/0 HHVQJ
6 W\BMAFDCE HSRUV

1 RP LODWQ] &RP P LW \WHHSR W/

( BIFVWRQ Rl &RQJ UHJ DWRQDOL R PLODMRI &R PP WiH
1 HFLR®RJ\ 5 HSRUADQG 3 WD\ HU

) LODQFLDCE HSRUN

) RXQGDWRQ 5 HSRUV

5HYIHZ Rl $ QQXDb HSRUWV V

3 HURQOHO&RP P LW\ H

5 HSRUARI 3 DWWV B/

1 HZ %XMOQHW

&@RVQJ 3D\ HU

$ GNRXLDP HOW
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%ULDQ 6KLYHUV DQG .DUHQ +HUEVW .LP _ 3DVWI

(QGLQJV %HJLQQLQJV DQG WKH 8QNQRZQ

+HUH ZH DUH WRJHWKHU KDYLQJ UHFHQWO\ VDLG JRRGE\H WR D
\HDU IXO0O0 RI MR\V FHOHEUDWLRQV WHDU ILOOHG IDUHZHOOV D
EDFN WKHUH DUH VR PDQ\ UHDVRQV IRU WKDQNVJLYLQJ DQG UHI

‘H H[SHULHQFHG SRZHUIXO LQVSLULQJ DQG HQHUJHWLE ZRUV
‘H KHDUG WKH &KDQFHO &KFLTXVER G OREEXMW DWD 1R

‘H JDWKHUHG LQ WKH %RDUG 5RRP WKH &RQIHUHQFH 5RRP Wk
FKLOGUHQ V FODVVURRPV DQG &DOYLQ +DOO WR OHDUQ JURZ
‘H VXSSRUWHG WKH FKLOGUHQ DV WKH\ UDLVHG PRQH\ IRU WKt
WRJIJHWKHU

‘H VHQW WKH \RXWK WR ORQWUHDW <RXWK &RQIHUHQFH DQG 3
‘H FRPSOHWHG DUW SURMHFWYV DV D FRPPXQLW\

‘H VWDUWHG QHZ SURJUDPV DQG VDZ WKH VXQVHW RQ RWKHUYV
‘H PDGH LPSURYHPHQWY WR RXU EXLOGLQJ DQG PDGH SODQV |
‘H HQWHUHG LQWR UHODWLRQVKLSY ZLWK QHZ PLVVLRQ SDUWC
RWKHUYV

‘H KDG DQRWKHU ZRQGHUIXO DQQXDO FDPSDLJQ ZLWK D JURZL
SOHGJHV IRU DQG D QHDU UHFRUG DPRXQW Rl PRQH\ SOHGJ
‘H KRVWHG FRXQWOHVV FRPPXQLW\ JURXSV LQ RXU EXLOGLQJ

‘H HQJDJHG ZLWK RXU QHLJKERUV WKURXJK DQ (DVWHU (JJ +XC
&RPPRQV 7UXQN RU 7UHDW 'UXPVWLEN 'DVK 6RXQG 6SLULW
BFKRRO DQG %URDG 5LSSOH OLGGOH 6FKRRO WR QDPH MXVW
‘H VHUYHG KRPH FRPPXQLRQ WZLFH DQG GHOLYHUHG OLOLHV O
‘H PHW RXU DQQXDO EXGJHW

‘H VDZ LPSURYHPHQWY WR RXU ZHEVLWH DQG EURDGHQ
FRPPXQLW\




e :H ZHOFRPHG QHZ PHPEHUV ZKLFK LQFOXGHV VL[ DPD]LQJ
FRQILUPDWLRQ FODVV

e :HJUHHWHG VL[ ZRQGHUIXO QHZ PHPEHUV RI RXU FKXUFK V,
.OHLQVPLWK -RQDWKDQ OF*HH (PPD ORRUH <QILQLW)\ 7D\
HDFK KHOSHG XV GUHDP QHZ GUHDPV RI ZKDW PD\ \HW EH

e :H FHOHEUDWHG WKH OLIH DQG UHVXUUHFWLRQ RI PDQ\ PHPEH
KHOG VSDFH IRU RXU JULHI

-W LV HDV\ WR VD\ WKDW ZDV TXLWH WKH \HDU <RXU JHQHUR
SRVVLEOH 7KLV FRPPXQLW\ RI IDLWK FRQWLQXHV WR EH D VRXUF
UHIXJH LQ WLPHV RI VWUXJJOH WR VR PDQ\ <RX FDQ UHDG PRUH
WKURXJKRXW WKH SDJHV RI WKLV $QQXDO 5HSRUW

‘H ILQG RXUVHOYHV KHUH DW EHJLQQLQJ RI D QHZ \HDU WRJHWKHF
DQG FRXQWOHVV XQNQRZQV -Q WKH PLGVW RI RXU ZRQGHULQJ D
UHDVRQV WR KRSH $V ZH FRQWLQXH WR VHHN QHZ ZD\V WR HQJD
ORYH PD\ ZH QHYHU IRUJHW WKH *RG ZKR SURPLVHV WR EH ZLWK
SUHVHQFH RI WKH LQFDUQDWH &KULVW DQG WKH LQGZHOOLQJ SI
DQLPDWHV RXU ZRUN DQG LQVSLUHV RXU YLVLRQ :KDW D JORULF
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&KHU\VO 30XQNHWW _ &0OHUN RI 6HVVLRQ

OHPEHUVKLS DV RI -DQXDU\

*DLQV
3URIHVVLRQ RI )DLWK
SHDIILUPDWLRQ RI )DLWK
JHWWHU RI 7UDQVIHU
5HVWRUHG WR PHPEHUVKLS

7TRWDO *DLQV
IRVVHV
7TUDQVIHU
SHPRYDO
'"HDWKYV
7TRWDO /RVVHV
OHPEHUVKLS 7TRWDO DV RI '"HFHPEHU
2ZWKHU 7RWDOV
%DSWLVPV -QIDQW
%DSWLVPV $GXOW

"HGGLQJV

IRUWKPLQVWHU OHPEHUV 'HFHDVHG

&OHRQLFH %DUQHRVHSKLQH :ULJKWDU\ 6 KHEHN

SDWULFLD .LOEXD¥FN %YHOVFKZHQGRKQ 6ZLVKHU
*UDFH '"UHQQDQ %HWW\ OF&RXQ 'DQLHO (QW
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&UDLJ +LWWOH DQG %ODLQH 'LQZLGGLH _ &

2XU 7THDP OLVUDRQWDLQ DQG LPSURYH RXU EHDXWLIXO EXLOGLQJ
VDIH IXQFWLRQDO DQG SHDFHIXO VSDFH IRU ZRUVKLS IHOORZV
IDU LQ &KULVW V ORYH

2XU 7THDRP $UHQGV %RE %RZHUV 'RQ &UDIW %ODLQH 'LQZLGGLF

%RE *XGJHO &UDLJ +LWWOH %LOO /RUG -LP ODQQ $GDP 1HZVRPF
fTHDP PHPEHUV IRU ZLOO EH ODVRQ 5RRW OROO\ :LQNOHU DQ

2XU :RUN $FKLHYHPHQWYV LQ

e 6SULQJ DQG )DOO :RUN 'D\V *HQHUDO
JDUGHQ EHGYV ODQGVFDSLQJ PXOFK P W HU
UHSDLUV SRZHUZDVKLQJ ZLQGRZ FO QRU
H[WHULRU UHSDLUV UHPRYHG ROG F
SDWFKHG SDLQWHG DQG FUHDWHG Q
LQ FKRLU KDOO

e« SGHSODFHG LQWHULRU EXOEV IL[WXUHV ZLW
/(" OLJKWLQJ &RVW a

e SGHSODFHG H[WHULRU IDVFLD DURXQG
a

e 6DQFWXDU\ EDOFRQ\ UHQRYDWLRQ 3
FRQWUDFW IRU UHSODFHPHQED RFZRR
ZLWK JODVV SURMHFW WR EH FRPSO
a

e SGHPRYHG ROG VLGHZDON E\ VRXWK SDd

WSYXL TEVOMR
ZLWK SDYHUV &RVW a
QHW )LEHU SXUFKDVHG LQV
HP &RVW a

6ITPEGIH I\XIV

ZLQJ &RVW

VLIQHG




%RLOHU URRP XSGDWHVY DQG ZDWHU KHDWHU UHSODFHPHQW &
1HZ 2SHUDWLRQV $GPLQLVWUDWRU +HOSHG KLUH DQG RQERDL
$GPLQLVWUDWRU (PPD ORRUH ZKR LV D GHOLJKWIXO SHUVRQ
OHDGHU DQG &KULVW IROORZHU

2XU )RFXV DQG 3URMHFWYV /LVW 30DQQHG LQ

&RPSOHWH VDQFWXDU\ EDOFRQ\ SURMHFW LQ 4

(
&RIIHH DUHD UHPRGHO DQG 1DUWKH[ EDWKURRPV XSGDWHV :H
a . IURP D 13& PHPEHU WR EH XVHG WR XSGDWH WKH &RIIHH $
WR XSGDWH EDWKURRPV LQ WKH 1DUWKH[ 30DQQLQJ LV XQGlH
&RQQHFWLRQV 7HDP RQ WKH SURMHFW ZLWK WKH JRDO RI FRP
6HQVRU\ 5RRP DQG 1XUVLQJ 5RRP LQ 1DUWKH[ 5HSXUSRVH WKI
XSGDWH WKH VSDFH WR FUHDWH D PRUH IXQFWLRQDO DQG VRR
PRWKHUV DQG SHRSOH WKDW QHHG D ORZHU VHQVRU\ VSDFH
((WHULRU 1DUWKH[ SDWLR HQWUDQFH IDFLQJ .HVVOHU EHDXW
EHDXWLIXO VSDFH
30D\ 5RRP XSGDWHV 6HUYLFH 3URMHFW LQ SDUWQHUVKLS ZLW
$UW 5RRP XSGDWHV (DJOH 6FRXW SURMHFW WR SURYLGH IUHV
RUJDQL]DWLRQ DGXOW VL]HG VLQN DQG WDEOHV VR LW
.QR[ 5RRP XSGDWHV ODNH LW PRUH ZHOFRPLQJ DQG ER




e SHRUJDQL]LQJ DQG FOHDQLQJ RXW VWRUDJH VSDFHV -PSU
WKH FKXUFK

e <RXWK 5RRP

e &RDW 5RRPV LQ 1DUWKH]

e 20G 1XUVH V 2IILFH

e (GXFDWLRQ :LQJ 6WRUDJH 5RRP

e (GXFDWLRQ +DOOZzZD\

e 6SDFH DXGLW :H ZLOO EH HYDOXDWLQJ XQGHUXWLOL]J]HG GDWF
DUH RWKHU PRUH FRQWHPSRUDU\ DQG IXQFWLRQDO XVHV IRU F

‘H DUH KXPEOHG WR KDYH WKH RSSRUWXQLW\ WR VHUYH 1RUWKP
WHDP PHPEHUV YROXQWHHUV VWDIIl DQG FRQJUHJDWLRQ ZKR K|
YLVLRQ WLPH WDOHQW DQG WUHDVXUH WR KHOS PDLQWDLQ DQ
JURXQGV 6SHFLDO WKDQNV WR RXU LQFUHGLEOH 2SHUDWLRQV $
6WDIl 7LP OF(OUR\ OLFKDHO GH ODV $0DV -RQDWKDQ OF*HH DC
KRXUV WR PDNH VXUH RXU VSDFH LV FOHDQ DQG ZRQGHUIXO 7KD
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-HQ ']ZRQDU _ &KDLU

&LUFOMXU &LUFOH V FDOHQGDU \HDU LV IURP 6HSWHPEHU WR 0D\
GLVFXVVLRQV RQ $WODV RI WKH +HDUW E\ %UHQ« %URZQ DQG X
7KLV \HDU &LUFOH GHFLGHG WR FKDQJH GLUHFWLRQ DQG ZH DU
WKH FKXUFK RU RWKHU RUJDQL]DWLRQV LQ WKH FRPPXQLW\ :H I
QHHGHG VRPH 7/& DQG WKLV IDOO ZH FOHDQHG RXW WKH FUDIW L
DGMDFHQW WR WKH NLWFKHQ

‘H DOVR HQMR\ WKH IHOORZVKLS RI WKH JURXS DQG EUHDN EUHL
DW &KULVWPDV DQG LQ WKH VSULQJ DW RQH RI RXU PHPEHU KRX
SDUW RI WKLV ZRQGHUIXO JURXS RI GHGLFDWHG ZRPHQ :H KDYH
RUJDQL]DWLRQV ZKHUH ZH WKLQN ZH FDQ PDGMOMm \G1LUIDHU HEXFH H6 V

OHQ V 3UD\HU DQG 6WXKIGH JURXS PHW RQ WKH ILUVW DQG WKLUG

PRQWK DW DP WKURXJKRXW WKH \HDU H[FHSW IRU D EUHDN LC
UHOLJLRXV VWXGLHV $ OLJKW EUHDNIDVW ZDV VHUYHG DQG SUR
GD\ DQG IULHQGO\ FRQYHUVDWLRQV LQLWLDWH WKH PHHWLQJV IF
FRQJUHJDWLRQ DQG RWKHUYV

6\PSDWK\ FDUGVY ZHUH VHQW WR SHRSOH LQ QHHG ZKHQ GHHPHG
PHHWLQJV ZDV WKH VWXG\ RI WZR ERRNV WKLV \HDU 6LPSO\ &KL
-GRODWU\ E\ $QGUHZ :KLWHKHDG DQG VSLULWHG FRQYHUVDWLR
VSRQVRUHG D 1IRUWKPLQVWHU 3UHVHQWY ILUHVLGH FKDW ZLWK &
FORVHV ZLWK WKH ORQJ WLPH WUBHSUWLRID R JRIRX S >SWHEHB 0

6DUDK V &ZKHOH UFOH LV ZRUNLQJ WKUX 3UHVE\WHULDQ :RPHQ +|
'RZQ :‘H KDYH GLVFXVVHG (QYLURQPHQWDO /DQG )RRG DQG :DW
FDOO WR SURWHFW QHLJKERUV DQG FUHDWLRQ ‘H GRQDWHG RXL
1HLJKERUKRRG OLQLVW BIDHNG WEKRVBHWR




BWULGHRKM 6SLULWXDO 6WULGHUV PHHW WZLFH D PRQWK WR
WKH QDPH B6SLULWXDO 6WULGHUV 7KLV \HDU ZH UHDG DQG
$QQH /DPRWW DQG :HDULQJ *RG E\ /DXUHQ :LQQHU

'H DUH PHPEHUV VWURQJ 2XU ZLQWHU PHHWLQJV ZHUH KH
ZH PHW DQG ZDONHG LQ YDULRXYVY SDUNV DURXQG WKH FLW\ L

$FUH 3DUN DQG :HVW 3DUN LQ &DUPHO :H DOVR HQMR\HG WR>
WKH &KLOGUHQ V OXVHXP WKH OHGLFDO OXVHXP DQG *DUGHQ DQC
(LWHOMRUJ 0%WDHIEP$QIRWWL

$GXOW (GXFDWLRQ WKHPH &RXUDJHRXVO\ &XULRXV &RQYHUV

e 1IRW MXVW OHDUQLQJ DERXW WRSLFV EXW +RZ GR ZH WDON D
IULHQGVY RWKHUV"

e W V KDUG WR ILQG QXDQFH LQ FRQYHUVDWLRQV WKHVH GD\V
KHOS SURYLGH LW

-Q PRUH WKDQ LQGLYLGXDOV DWWHQGHG DW OHDVW RQH
-Q PRUH WKDQ LQGLYLGXDOV DWWHQGHG DW OHDVW RQH

&DWHJRULHV Rl WRSLFV
*HQHUDO $GXOW &KULVWLDQ (GXFDWLRQ

ODWWKHZ OLVVLRQ 6RFLDO -XVWLFH
+XPDQ —- QWHUHVW HVSHFLDOO\ LQ D ELJ HOHFWLRQ \HDU H J

SHIXODU VFKHGXOH
¢ :HHNO\ :HGQHVGD\ HYHQLQJ FODVVHYV PRQWKYVY RI WKH \HDL
6SHFLDO VSHDNHUV RQ RFFDVLRQDO :HGQHVGD\ HYHQLQJV RU

7TRSLFV

-DQXDU\ %RRN VWXG\ RQ 7KH 6XP RI 8V E\ +HDWKHU OF*KHH
JHE ODUFK %HFRPLQJ :KROH WKURXJK 6SLULWXDO 3UDFWLFHV
ODUFK 5HY -RKQ :LONLQVRQ RQ ODWWKHZ DV D QDWLRQDO F
V 1LJKW IRU DOO DJHYV

JUHH WR %HOLHYH )JURP 5HIRUPDWLRQ WR 5)5
+XQJHU FR VSRQVRUHG ZLWK OLVVLRQ Ol




$XJ 7KH /LWWOH 7LPP\ 3URMHFW 5DSKDHO +HDOWK &HQWHU \
$XJ - QWURGXFWLRQ WR &KULVWLDQ 1DWLRQDOLVP VHULHV C
+HUEVW .LP

6HSW 0\ &RXQWU\ 7LV RI :KR '"HILQLQJ &KULVWLDQ 1DWLRQD
2FW %DSWL]LQJ $PHULFD ODLQOLQH 3URWHVWDQWYV 5ROH L
%HDX 8QGHUZRRG

2FW &KULVWLDQ 1DWLRQDOLVP 8Q $PHULFDQ DQG 8Q &KULVW
2FW 9LGHRV DQG GLVFXVVLRQV RI &KULVWLDQ 1DWLRQDOLVP
KLWHKHDG

2FW $QGUHZ :KLWHKHDG RQ &KULVWLDQ 1DWLRQDOLVP V UROF
1RY %RRN VWXG\ RQ 3UHSDULQJ IRU :DU 7KH ([WUHPLVW +LV\
E\ %UDGOH\ 2QLVKL OHG E\ 5HY &DURO OF'RQDOG

1RY 8PRMD GHSXW\ GLUHFWRU /LQGD 20DV\D YLVLWLQJ IURP
1RY -QWHUYLHZ ZLWK 5HY .DUHQ +HUEVW .LP E\ PHPEHUV RI \
&RPPLWWHH -HUU\ *UD\ DQG $OOLVRQ *ULWWRQ

'HF /DE\ULQWK 7DON DQG ODE\ULQWK DYDLODEOH IRU WKH PR
'HF 3DVWRUV +ROLGD\ +DQJRXW FDVXDO GLVFXVVLRQ TXHV)
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OHOLVVD +RSNLQV (OL]DEHWK +LJJLQV _ 'LUHFWRU

OHOLVVD +RSNLQV 'LUHFWRU RI &KLOGUHQ V OLQLVWU\ UXQV 1X
YROXQWHHUY DQG SDLG FKLOGFDUH ZRUNHUV :H DUH YHU\ WKDQ
LV RITHUHG IRU FKLOGUHQ XQGHU HYHU\ ZHHN -W LV PRVWO\ S
EDVHG VWRU\ UHVRXUFHV ZH XVH LQFOXGLQJ WKH J)UROLF 1XUVH
SWWHQGDQFH LQ WKH 1XUVHU\ YDULHV EXW LQ ZH DYHUDJHUC
DUH GLVPLVVHG DIWHU WKH 7LPH ZLWK &KLOGUHQ LQ ZRUVKLS

JURP 6HSWHPEHU WR 0D\ ZH KDYH &KXUFK 6FKRRO DQG ZH RIIHU
I[IURP OHPRULDO ZHHNHQG WR /DERU 'D\ ZHHNHQG 3UHVFKRRO &K

WR \HDU ROGYV UHVFKRRO DWWHQGDQFH DYHUDJHG NLG
DWWHQGDQFH YDULHG IURP WR SHU ZHHN ZLWK D DYHUDJ
RXU XVH RI WKH :KLUO /HFWLRQDU\ &XUULFXOXP IURP 6SDUNKR X\
DQRQG SRVHV TXHVWLRQV WKDW KHOS XV GLVFXVV ZKDW WKH VFUL
%LEOH OHVVRQV WR RXU HYHU\GD\ OLYHV

2Q ODUFK WK LQ FRRSHUDWLRQ ZLW
3URJUDP ZH KRVWHG D 0U 5RJHUV 'D
7KLV ZDV DQ —~-QWHUJHQHUDWLRQDO (
FHOHEUDWLQJ +RZ WR EH *RRG 1HLJK
5RJHUV &XUULFXOXP RIIHUHG E\ 3&86$%
DQG VHUYHG DV DQ LQWURGXFWLRQ W
3URJUDP IRU2XU 6XPPHU )XQ 3URJUDP
DOWHUQDWH WR D WUDGLWLRQ ZHHNO
ZH FHOHEUDWH RQ WKH :HGQHVGD\ QLJKWV
2XU DWWHQGDQFH YDULHG LQ EHWZHHQ
QLJKW -0Q ZH FHOHEUDWHG 0U 5RJHUV
SDVWRU ZKR PDGH LW KLV PLVVLRQ WR WHD
WHOHYLVLRQ +LV YLVLRQDU\ RULJLQDO 3%
1HLJKERUKRRG KDV VSDZQHG VHYHUDO VXF
LOQWHUJHQHUDWLRQDO F
RQDO UHVRXUFHV LQFOXGTHQY (VL%"HEFSWMV&RQFW"
DQG RUJDQL]JHG E\ OHOLVVD ZLWK KHOS IURP V
K 7HDP




__

‘H UH YHU\ WKDQNIXO IRU DOO WKRVH ZKR YROXQWHHUHG WR KH
KHOSLQJ ZLWK WKH NLGV KHDGLQJ XS FUDIWV DQG KDQGOLQJ U
%LEOH VWRULHYVY DQG ZRUNHG RQ FUDIWV WRJIJHWKHU -Q ZH
GLVFXVVLQJ LWV LPSRUWDQFH DQG OU 5RJHUV TXLHW ILJKW DJD
ZRUN WKDW VWLOO QHHGY WR EH GRQH WR RYHUFRPH UDFLVP LQ
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(OLVDEHWK .OHLQVPLWK _ )DPLO\ (QJDJHPHQW

‘H KDG VHYHUDO LQWHUJHQHUDWLRQDO HYHQWYV LQ WKDW &K
KRVWHG ERWK IRU WKH FKXUFK DQG IRU WKH FRPPXQLW\ —-W VW
WKH 3RWDZDWRPL -QQ DW 3RNDJRQ 6WDWH 3DUN LQ QRUWKHUQ -
IHOORZVKLS DQG GLGQ W
'H KDG UHFRUG QXPEHUV ZLW
UDQJLQJ IURP \HDU ROGV W
\RXQJ DW KHDUW UHWLUHG P
WUXO\ LQWHUJHQHUDWLR
RI WRERJJDQLQJ VZLPPLQJ
SX]]JOHV DQG DUW VXSSOLHV
WKURXJKRXW WKH ZHHNHQG
RUJDQL]JHG RSWLRQV LQFOXG
.ULVWD :ULJKW DQG &UDIW 7L
+RSNLQV :H KDG WLPH WR W
ZLWK RQH DQRWKHU RQ )ULG
QLJKWV E\ VRPH RI WKH PDQ\ ILUHSOD
7KHUH ZDV DOVR DQ DPD]LQJ 6DWXUG
ZLWK &RPPXQLRQ OHG E\ %ULDQ 6KLY
DQG -RKQ :ULJKW 7KLV ZDV IROORZHG
VXSSHU DQG PRUH IHOORZVKLS

YLFH

‘H KRVWHG DQ LQWHUJHQHUDWLRQDO
ODUFK WK DV DQ LQWURGXFWLRQ WR RXUKPPHU"RG “sorrsr
BURJUDP IRU WKH \HDU 7KLV LV GLVFXVVHG LQ PRUH GHWDLO LQ

WKH &KLOGUHQ V 5HSRUW $QRWKHU FDW I
KRVWHG LQ ZDV DQ (DVWHU (JJ +X
FRPPXQLW\ RQ WKH 6DWXUGD\ EHIRUH
WDNHV ORWV RI KHOS WR SUHSDUH IR
ZDQW WR WKDQN HYHU\RQH ZKR GRQD
H ZKR KHOSHG ILO
JJV DQG KHOS ZLW
GD\ Rl WKH KXQW

RQ

W H
DV

V RI
FUR.

2SVXLQMRWXIV ERH PSGEP GLMPHVIR TEVXMGMTE




KDG VHYHUDO FUDIWYV EXEEOHV VLGHZDON FKDON DQG EDOO
KXQW ‘H ZHUH DOVR DEOH WR VHFXUH PRELOH FRIIHH VHUYLFH |
WKHLU PLVVLRQ ZRUN 7KHUH ZHUH WZR EDULVWDV ZKR ZHUH DE(
FRVW IRU DWWHQGHHYV 7KLV ZDV HIWUHPHO\ SRSXODU DQG D JUF}
&DSUL 6XQ DQG ZDWHU IRU IUHH 'XH WR VHYHUDO RYHUODSSLQJ
FRPSHWLQJ HYHQWYVY DWWHQGDQFH ZDV GRZQ D OLWWOH WKLV \}
SUHVFKRROHUV WR WK *UDGHUYV

2XU $GYHQW VHDVRQ ZDV D EHDXWLIXO DQG PHDQLQJIXO WLPH IF
RYHUMR\HG WR VHH ZKDW ZH H[SHULHQFHG WRJHWKHU .LFNLQJ F
DPD]LQJ WXUQRXW RI IDPLOLHY DQG LQGLYLGXDOV MRLQLQJ LQ V
OHOLVVD ZKRVH FUHDWLYH VSLULW KHOSHG XV SURYLGH D ZLGH
GRQXW GHFRUDWLQJ WR RUQDPHQW GHVLJQLQJ WKHUH ZDV VRPI

$ WUXH KLJKOLJKW Rl WKH VHDVRQ ZDV RXU )DPLO\ & KULVWPE
UHVRXQGLQJ VXFFHVV :H ZHUH EOHVVHG WR KDYH SHRSOH LQ
ZLWQHVV WKH LQFUHGLEOH ORYH DQG LQWHQWLRQDOLW\ VKRZQ
DQG OHOLVVD SXW WRJHWKHU WKH &KULVWPDV (YH OLWXUJ\ XQG
3DVWRU .DUHQ :H ZDQWHG WKLV VSHFLDO VHUYLFH WR DOVR UH|
ILQGLQJ DQG IROORZLQJ WKH OLJKW LQ WKH GDUNQHVV 7KDQN \
IRU OHDGLQJ WKLV PHDQLQJIXO VHUYLFH ZH FRXOGQ W KDYH GF
WRIJHWKHUQHVYV RI RXU FKXUFK IDPLO\ ZDV WUXO\ D JLIW WKLV $i

7KLV SDVW $XJXVW 1RUWKPLQVWHU ODXQFKHG D QHZ UROH DW V
&RRUGLQDWRU 7KLV SRVLWLRQ KHOG E\ (OLVDEHWK .OHLQVPLW
VXSSRUWLQJ \RXQJ IDPLOLHV LQ RXU FRQJUHJDWLRQ VSHFLILFD
(OLVDEHWK V YLVLRQ IRU WKLV UROH LV WR FUHDWH D ZHOFRPLQ
ZKHUH \RXQJ SDUHQWYV FDQ IHHO FRQQHFWHG WR RQH DQRWKHU
DQG VXSSRUW WKURXJK WKH MR\V DQG FKDOOHQJHV Rl SDUHQWK
WKHVH ERQGY WKH JRDO LV WR EXLOG D VWURQJ WUXVWLQJ FR]|
HPRWLRQDO QRXULVKPHQW




(OLVDEHWK LQWURGXFHG 1RUWKPLQVWHU V ILUVW 6ZDS OHH
)DOO WUDGLWLRQ IRU WKH FKXUFK 3HU (OLVDEHWK LW LV D
LPSRUWDQFH RI EHLQJ HQYLURQPHQWDOO\ FRQVFLRXV E\ WK
QXPHURXV LQGLYLGXDOV WKH FKDQFH WR VKRS IRU JLIWV DQ
HYHU\WKLQJ LV IUHH 7KLV HYHQW EURXJKW WKH FKXUFK F
GRQDWH WR\V FORWKHV ERRNV KRPH JRRGV DQG RWKHU L
FKDULWLHV SDUWLFXODUO\ 7KULIW\ 7KUHDGY D YLWDO SURJUDF
RI GRPHVWLF YLROHQFH LQ —~QGLDQDSROLYV 7KDQN \RX WR HYHU\
WUHDVXUHV DQG D ELJ WKDQN \RX WR WKRVH RI \RX ZKR VWD\HG
GHOLYHULHV

(OLVDEHWK V XSFRPLQJ HYHQWYV WR EH RQ WKH ORRNRXW IRU LQ

e *DOHQWLQH V %UXQFK IRU 13& V \RXQJ PRWKHUV DQG WKHLU

3DUHQWV 1LJKW 2XW D FKDQFH IRU SDUHQWY WR GURS WKH|
D IHZ KRXUV WR WKHPVHOYHYV

~FH &UHDP 6RFLDO D WLPH WR FHOHEUDWH VFKRRO HQGLQJ

6XPPHU ORYLH 1LJKW DW WKH FKXUFK

3RWHQWLDO RIl VLWH HYHQW V -QGLDQD 6WDWH )DLU -QGLD
3XEOLF /LEUDU\
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(PPD ORRUH _ <RXWK OLQLVWU\ &RRUGLQDWRU

(PPD ORRUH UHWXUQLQJ 1RUWKPLQVWHU PHPEHU DQG IRUPHU \R
I1RUWKPLQVWHU V <RXWK OLQLVWU\ &RRUGLQDWRU LQ 0D\ IRO
E\ (PPD /RQJR DQG +DQQDK 30XQNHWW (PPD V LQLWLDO JRDOV I|
VRPH FRQVLVWHQF\ DQG VWDELOLW\ EXLOG UHODWLRQVKLSV ZL\
FROQWLQXLQJ WR EXLOG ORQJ ODVWLQJ UHODWLRQVKLSV ZLWK HL
LOQVLGH DQG RXWVLGH WKH ZDOOV RI WKH FKXUFK

6SULQJ

e 6RXSHU %RZO Rl &DULQJ
o <RXWK UDLVHG RYHU IRU :HV
1HLJKERUKRRG BHUYLFHV WKURXJ
&DULQJ DQ DQQXDO IXQGUDLVHU
e &RQILUPDWLRQ DQG <RXWK 6XQGD\
o :H FHOHEUDWHG WKH &RQILUP
JUDGXDWLQJ VHQLRUV WKURXJK D
VHUYLFH RQ 0D\ 6L[ \RXWK MRL
WKURXJK FRQILUPDWLRQ DQG RQ
$00 \RXWK VKDUHG WKHLU JLIWV W
OHDGHUVKLS

6 XPPHU

e ORQWUHDW <RXWK &RQIHUHQFH

o JRXU \RXWK DQG WKUHH DGXOWV D
GHHSHU LQ WKHLU IDLWK DQG UHO
DORWKHU DQG WKH JUHDWHU FKXU
<RXWK &RQIHUHQFH -XQH
30DQWLQJ 3HDFH ZDV HVSHFLDOO\
H[SORUHG WKURXJK DPD]LQJ NH\QR
VPDOO JURXS GLVFXVVLRQV

8ST *YRHVEMWMRK JSV XLI
&SXXSQ =SYXL TPEJMRK KE



e /DNH 'D\
o 7KH 5RQFRV KRVWHG /DNH 'D\ DW *UDQGYLHZ /DNH LQ -X
ERDWLQJ MHW VNLLQJ DQG \XPP\ IRRG IRU D JURXS RI
e %DFN 6FKRRO ([WUDYDJDQ]D
o 6HYHUDO \RXWK MRLQHG WKH 1RUWKPLQVWHU JURXS IRU
:DVKLQIJIWRQ 7RZQVKLS V %DFN 6FKRRO ([WUDYDJDQ]D

e 6WDWH )DLU
o \RXWK JDWKHUHG IRU D KXI
HYHQLQJ DW WKH -QGLDQD 6
WKDW LQFOXGHG ULGHV JUH
IDUP DQLPDO VLJKWLQJV
e :HVYWPLQVWHU 1HLJKERUKRRG 6
3RS XS 3DQWU\
o 7KH *ULWWRQ DQG 5LFFKLXW
VXSSRUWHG :HVWPLQVWHU

=SYXL KVSYT QIQFIVW ZSPYRXIIVMRK EX ;IWXQMRWXIV 2IMKLFSVLSSH 7IVZMGIW

1HLIJKERUKRRG 6HUYLFHV IRL
6DWXUGD\ PRUQLQJ 3RS 8S SDQWU\ DW WKH -8 6WXGHQW 2XWUHL

IDPLOLHVY DQG LQGLYLGXDO DFFHVV WR JURFHULHV ZKLFK LQFOX:

)DO O

e 6SLULWXDO 3UDFWLFHYV
o 2XU WKHPH IRU UHJXODU 6XQGD\ QLJKW \RXWK JURXS JDWKH
VSLULWXDO SUDFWLFHV ‘H H[SORUHG PXOWLSOH SUDFWLFH'
<RJD &RPPXQLRQ OXVLF DQG PRUH ZLWK JXHVW DSSHDUDQ
"ULJKW .ULVWD :ULJKW DQG (O

e )DOO )DPLO\ 1LJKW
o —Q 1RYHPEHU ZH KDG D IDPLO\
DQG WKHLU IDPLOLHV LQFOXGL
DQG JUDQGSDUHQWYV DW 7RS *R
KDG DQ H[FHOOHQW WDFR EDU
I JROI VZLQJV

*EPP *EQMP] *YR 2MKLX EX 8ST +SPJ MR *MWLIVW



e 3\RFD <RXWK 5HWUHDW
o PLGGOH VFKRROHUVY DWWHQGHG 3\RFD V )DOO \RXWK UHW
WKH\ KLNHG PDGH V PRUHV GDQFHG SDUWLFLSDWHG LQ VI
FKXUFKHV DQG H[SORUHG WKH LGHD WKDW IDLWK ZLWKRXW

SDGLFDO 6 XSSRUW

e )LQDQFLDO *LIWYV
o 7KH \RXWK ZHUH IRUWXQDWH WR UHFHLYH WZR PRQHWDU\ J
LQ PHPRU\ Rl %DUE :DOWL 7KH PRQH\ I[URP WKHVH JLIWV KC
SDUWLFLSDWLRQ IRU DOO LQ HYHQWYV OLNH )DOO )DPLO\ 1L.
URRP
e <RXWK *URXS 9ROXQWHHUYV
o %HQ 30XQNHWW ORUJDQ %HUQDW 1DQF\ )RUWHQEHUU\ OH.
ODUN ORRUH DOO JDYH WKH JLIW RI WLPH E\ VHUYLQJ DV D \
JURXS LQ WKH IDOO VHPHVWHU :H FRXOG QRW VDIHO\ KDYH

8SFRPLQJ LQ

e _WDOLDQ 1LJKW
o YHEUXDU\ 30 -RLQ XV IRU D SDVWD GLQQHU VLOI
SURFHHGYV EHQHILW WKH \RXWK SURJUDP DQG VFKRODUVKLS
e ORQWUHDW <RXWK DQG ORQWUHDW OXVLF DQG :RUVKLS
o :H KDYH \RXWK DWWHQGLQJ ERWK ORQWUHDW <RXWK DQG OF
FRQIHUHQFHV LQ -XQH
e ODVVDQHWWD
o :H ZLOO EH PDNLQJ D UHWXUQ WR WKH ODVVDQHWWD 0LGGO
e 3UHVE\WHULDQ <RXWK 7ULHQQLXP
o 7KH HYHU\ WKUHH \HDU QDWLRQDO \RXWK FRQIHUHQFH RI W
RI -XO\ 7KH GDWHV RYHUODS ZLWK WKH VWDUW RI VFKR
(PPD LV H[FLWHG WR WDNH DQ\RQH ZKR LV DEOH DQG LQWH!
VXUH WR EH D OLIH FKDQJLQJ H[SHULHQEH
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(OLIDEHWK %UDQGHY DQG .DWH 5RQFR _ &R

THDP OHPEHUYV

(OL]JDEHWK %UDQGHV FRHEKDLH (YHUHWW

.DWH 5RQFR FR FKDLU 7LPRWK\ )RVWHU 1RUWKPLQVWHU VW]
-LOO GH ODV $0DV 5RVO\QQ /DQFDVWHU

"HQQLIHU ']ZRQDU

$QQXDO *RDOV

e 8RQWLQXRXVO\ LPSURYH LQWHUQDO DQG H[WHUQDO EFRPPXQLEF

YLVLRQ DQG YDOXHV FOHDUO\ DQG EAFRBBOY AVR 6MIKDHNVKR/ P FER® IS
RQJRLQJ

e &UHDWH DQG ODXQFK D QHZ DQQXDO HYHQW FDOHQGDU $ QH:
PDQDJH IRU NH\ 13& HYHQWY VR WKDW DOO SHUVRQQHO DUH D
DQG VR WKDW WKH &RPPXQLFDWLRQV WHDP FDQ SODQ SURPRW
6WDWXV FRPSOHWH

e 5HIUHVK 13& ZHEVLWH WR EHWWHU FRPPXQLFDWH DQG DXJPHQ
HQJDJHPHQW 6WDWXV FRPSOHWH IRU RQJRLQJ

7KH &RPPXQLFDWLRQV WHDP KDV D ZRQGHUIXO JURXS RI HQJDJH (
FUHDWLYH LGHDV DQG D KDUGZRUNLQJ FROODERUDWLYH DQG V.
ZHUH EOHVVHG WR KDYH D \RXQJ 13& YRLFH WKDW RI (OGHU .DW
RXUVHOYHV ZLWK 6HVVLRQ SULRULWLHVY ZH VHW WHDP JRDOV HC
DEOH WR FRPSOHWH DQG ZLOOHFRRWOL\QXE PD@KROMKHMSLQJ R
GHYHORSLQJ FRPPXQLFDWLRQ QHHGY DW 1RUWKPLQVWHU $GGLW
NLQGO\ KDYH DJUHHG WR FRQWLQXH WR VHUYH WKURXJK +HU
DFFRPSOLVKPHQWYV

6SULQJ

O WHDP JRDOV VHH DERYH DQG PHWULFV IRU
DQG 5R] OHG WKH FRQWLQXHG FROOHFWLRQ R
EVIH[W




e 7LPRWK\ EHJDQ D SURFHVV WR FDSWXUH FRQVLVWHQW SKRWR\

e $6GHG PLVVLRQ YLVLRQ ODQJXDJH WR RXU UHJXODU ZRUVKLS
DQG DV SDUW Rl 3URFODLP 0DJD]LQH

e 7LPRWK\ SURGXFHG D QHZ PRUH HQJDJLQJ IRUPDW IRU WKH
FRQJUHJDWLRQ

e -HQQLIWHSUHVHQWHG WKH WHDP RQ WKH )LQDQFH 7HDP 7DVN )

e SGHYDPSHG WKH &KULVWLDQ (G <RXWK SRUWLRQ RI RXU ZHEVLW
ZRUNHG ZLWK 6HVVLRQ PHPEHUV WR XSGDWH WKHLU DUHDV RI
ZHEVLWH

e (OLIDEHWK UHSUHVHQWHG WKH WHDP RQ D SURMHFW WR UHLPI

6 XPPHU

e 7LPRWK\ DQG WKH SDVWRUV ODXQFKHG QHZ *RRJOH *UDQW DG
SURPRWH 13& SURJUDPPLQJ DQG QHLJKERUKRRG HYHQWYV DGY
GLVWLQJXLVK 13& I[URP QHZ PHJD FKXUFKHV

e )RFXVHG RQ PRUH WDUJHWHG VRFLDO PHGLD DGV DQG GLUHFW
PHGLD SODWIRUP

e 3URPRWHG EURDGO\ 13& V +DELWDW IRU +XPDQLW\ DZDUG

e 5SR] LQOYHVWLIJDWHG RSWLRQV IRU EHWWHU FRPPXQLFDWLRQ RX

e 'HYHORSHG DQG GHEXWHG D QHZ EDQQHU LQ WKH *DWKHULQJ ¢
PHPEHUV ‘H SODQ WR FRQWLQXH ZLWK WKLYV SUDFWLFH LQ IXW

e S8UHDWHG DQG LPSOHPHQWHG D QHZ HYHQWV FDOHQGDU ZLWI
FRRUGLQDWLRQ DQG SURPRWLRQDO SODQQLQJ ZLWK 7LPRWK\

Y)DOO :LQWHU

e -LOO DQG (OL]DEHWK FUHDWHG D QHZ IOLHU WR SURPRWH 13&
YLVLWRUYV

e 8HOHEUDWHG DQG VXSSRUWHG WKH VXFFHVVIXO SURPRWLRQ D
SURJUDPPLQJ OHG E\ -HQQLIHU DQG WKH &KULVWLDQ (GXFDWL
WXUQRXW IURP PHPEHUV DQG YLVLWRUV DOLNH

e :RUNHG ZLWK QHZ VWDII DQG 6HVVLRQ PHPEHUV RQ
QHHGYV




e 6XSSRUWHG QHLJKERUKRRG VRFLDO PHGLD DGV WR SURPR
e 'HEELH OHG LGHDV WR KLJKOLJKW DV 13& V WK DQQLY
e &RPSOHWHG D GUHDP ELJ YLVLRQLQJ DQG SODQQLQJ SUR

7KH &RPPXQLFDWLRQV WHDP SDUWLFXODUO\ ZRXOG OLNH WR
HITRUWYVY DV KH KDV VHUYHG DV VWDII OLDLVRQ WR RXU WHD
WKH QHZ LQLWLDWLYHV ZLWK ZKLFK ZH HQJDJHG LQ -W LV D
DQG FDULQJ LQGLYLGXDO RQ D UHJXODU EDVLVY DQG KH GRHV D .
LQWHUQDOO\ DQG HIWHUQDOO\ LQ RXU ORFDO FRPPXQLW\ DQG E}I
LPSDFW EHJLQQLQJ ZLWK RXWUHDFK DV 7LPRWK\ ZLOO EH ZRLU
.ULVWD (OL]DEHWK DQG (PPD WR VXSSRUW QHZ HYHQWYV DQG S
DW 13& DQG LQ RXU ORFDO FRPPXQLW\ :H DOVR YHU\ PXFK DSSU]I
RXU WHDP SURYLGHG E\ ERWK 3DVWRU %ULDQ DQG 3DVWRU .DUH(

‘H WKDQN DOO WHDP PHPEHUV IRU WKHLU FRQWLQXHG VXSSRUW
\HDU 7KH WHDP ORRNV IRUZDUG WR QHZ RSSRUWXQLWLHV WR SU
ZDOOV DQG EH\RQG DQG ZH ZHOFRPH LQSXW DQG VXJJHVWLRQV
$QG WKDQN \RX WR WKH FRQJUHJDWLRQ IRU \RXU RQJRLQJ VXSSF
DOO ULFKO\
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-RKQ 3XUFHOO DQG 'RQQD 6FKPDKO _ &R &KDLU\

7KH &RQJUHJDWLRQDO /LIH 7THDP UHQDPHG WKH &RQQHFWLRQV 7
I1RUWKPLQVWHU LWHV WRJHWKHU ZLWK WKHVH DFWLYLWLHYV

&RIIHH PKHU7HDP FRQWLQXHG WR RSHUDWH WKH *DWKHULQJ 30
PRUQLQJ IHDWXULQJ GR]JHQ GRQXW KROHV DQG FRIIHH SOX\
OHPRQDGH -0Q WKH 7HDP DGGHG D JOXWHQ IUHH EUHDNID
FRPSRVWDEOH SDSHU IRU SODVWLF DV GRQXW VHUYLQJ FXSV
7KHREDOG DQG 6FRWW &DYLQV FRQWLQXHG WR FDUU\ WKH GR
KROHV IURP 3DQD EDNHU\ WR FRIIHH EDU HDFK 6XQGD\
/JHQWHQ 6RXS2QXSBKHHUHGQHVGD\ EHIRUH WKH HYHQLQJ ZRUVKL!
/JHQW REVHUYDQFH WKH 7HDP DJDLQ KRVWHG WKH /HQWHQ 6RX
HYHQW RIIHUHG EUHDGY DQG D GR]JHQ KRPHPDGH VRXSV E\ WKt
RI WKH FRQJUHJDWLRQ
2XWGRRU :RUVKRS® 6KQMLFHWKH 7HDP MRLQHG ZLWK WKH :RUVK
6XQGD\ PRUQLQJ ZRUVKLS DQG IHOORZVKLS RXWGRRUV IRU D G
XSJUDGHG 5DOVWRQ &RPPRQV
&KXUFK 320@DFIXVW WKH &RQJUHJDWLRQDO /LIH 7HDP DQG V
YROXQWHHUV DQG DOO 13& VWDIlI PHPEHUV FRPELQHG WR S|
DQG FKXUFK SLFQLF IRU WKH FRQJUHJDWLRQ DQG DUHD QHLJK
KRXU HYHQW ZKLFK LQYROYHG FORVLQJ 5DOVWRQ $YHQXH WR
ODUNR 3HWULILE DQG D JXHVW JXLWDULVW FDWHUHG ER[ OXQI
FKLOGUHQ V DEWLYLWLHVY :HDWKHU EURXJKW FOHDU VNLHV DC
SHRSOH DWWHQGHG
%DNH §ROBRZLQJ 6XQGD\ PRUQLQJ ZRUVKLS RQ 'HFHPEHU  WHK
&KXUFK %DNH 6DOH LQ WKH *DWKHULQJ 30DFH 'R]JHQV RI 13& |
WDEOHV ZLWK KRPHPDGH KROLGD\ WUHDWYV LQFOXGLQJ JOXWFE
SDFNDJLQJ )ROORZLQJ ZRUVKLS DQG WKH %DFK &DQW
JRRGV WR JR DQG PDGH IUHH ZLOO RIIHULQJV LQ UHWX
ZLOO KHOS RXU UHFHQWO\ VSRQVRUHG UHIXJHH IDPL




e 7KH (UDV MRXORU 6ZLIW PDQDJHG WR SUHVHQW WKUHH WRX
DQ\ KHOS IURP WKH &RQJUHJDWLRQDO /LIH 7THDP

6WHSKHQ OLQLVWHU 3URJUDP

21IlHULQJ YDOXDEOH FDUH WR FRQJUHJDWLRQ PHPEHUV ZKR D
BWHSKHQ OLQLVWHU SURJUDP LV OLQNHG DGPLQLVWUDWLYHO\ Wi
LWV ZRUN LQGHSHQGHQWO\ $QG FRQILGHQWLDOO\

‘KHQ 1RUWKPLQVWHU PHPEHUYV VHHN KHOS EHDULQJ VSHFLDO EXI
ZLWK WUDLQHG 6WHSKHQ OLQLVWHUYV ZKR PHHW UHJXODUO\ ZLW
OLVWHQLQJ UHIHUUDO DVVLVWDQFH DQG RWKHU VXSSRUW LQ C

/IHG E\ FR FKDLUV 7RQ\ '1ZRQDU DQG 5RG 0DLO RXU 6WHSKHQ
ODULO\Q %DXPJDUGW %LOO '\QHV 1DQF\ )ODPPH -HUU\ *UD\ 'LF
SHUNLQV DQG ODU\ :DONHU ZLWK SDVWRUDO VXSSRUW IURP .DUI
PHPEHUV KDYH H[SUHVVHG LQWHUHVW LQ EHFRPLQJ 6WHSKHQ OL
ILQDOL]LQJ SODQV WR WUDLQ DQG DFWLYDWH D QHZ FODVV GXUL

7HDP PHPEHUV 1RUPD $UHQG ODULO\Q %DXPJDUGW 1DQ 'LHKO
(PL -RKQVRQ &DURO 0DQQ 'RURWK\ ORRV -RKQ 3XUFHOO FR FKEL
6 XVLH 6FRWW

6SHFLDO IULHQGV RI WKH 7HDP 5LFN &DPSEHOO 6FRWW &DYLQV
7TKHREDOG DORQJ ZLWK H[SHUW RIILFH VXSSRUW IURP (PPD ORRL
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(OLIDEHWK 1HWHUYDO _ ORGHUDWRU

7KH '"HDFRQV IRU WKH \HDU VHUYHG WKH FRQJUHJDWLRQ DQG

+RZ WKH FRQJUHJDWLRQ ZDV FDUHG IRU

e )OX DQG 3QHXPRQLD VKRWYV ZHUH RITHUHG WR WKH FRQJUHJDW
e &DUGV ZHUH VHQW WR WKH FRQJUHJDWLRQ DQG FRPPXQLW\ PH
e &8RPPXQLRQ ZDV VHUYHG WR WKH KRPHERXQG

e )ORZHUV ZHUH GHOLYHUHG WR WKH KRPHERXQG DW (DVWHU DQ
e OHDOV ZHUH SURYLGHG WR PHPEHUV ZKHQ WKH\ ZHUH VLFN

+RZ ZH FDUHG IRU WKH FRPPXQLW\

e $ UHODWLRQVKLS zDV HVWDEOLVKHG ZLWK WKH QHZ %YURDG 5L
o OHPEHUV RI WKH FRQJUHIJDWLRQ YROXQWHHUHG GXULQJ WKF
o THDFKHUV ZHUH VXSSOLHG ZLWK WUHDWYV
e 7/KH UHODWLRQVKLS ZDV PDLQWDLQHG ZLWK -36 6FKRRO
o 7KH WHDFKHUV ZHUH VXSSRUWHG ZLWK PHDOV RQ ORQJ ZRU|
&ORWKH $ &KLOG FRQWLQXHG SURYLGLQJ ZLQWHU FORWKHYV
E\ D SL]]D SDUwW\ DW 1RUWKPLQVWHU DQG D FKDQFH WR OLV\
ZKLVWOHYV
o J)DPLOLHV LQ QHHG ZHUH SURYLGHG ZLWK 7KDQNVJLYLQJ PHI
e 7KH SDVWRUV ZHUH JLYHQ HPHUJHQF\ JLIW FDUGV WR VXSSRUYV
PHPEHUV LQ FULVHYV




e :H FRQWLQXHG RXU UHODWLRQVKLS ZLWK D UHIXJHH IDPLO
&RQJR
o 7KH\ FRPSOHWHG WKHLU (QJOLVK &ODVVHYV
o 7R FRQWLQXH WR SURYLGH IRXQGDWLRQDO VXSSRUW W
SURYLGHG DW D VWHHS GLVFRXQW DQG PRQWKO\ SD\P
o & KULVWPDV JLIW FDUGV ZHUH SURYLGHG IRU HDFK IDPLO\ PF
e 7UXQN RU 7UHDW IHDWXULQJ QLQH GHFRUDWHG FDUV ZDV DQ
13& NLGV WR FRPH WRJHWKHU LQ FRVWXPH LQGXOJH WKHLU V.

$00 RI WKLV ZRUN ZDV VXSSRUWHG E\ WZR SODQW VDOHYVY DQG W
PHPEHUYV
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5RE 5SRWKURFN 'DYLG 1HLW]HO DQG (PLO\ SOXQNHWW _

JLQDQFLDOO\ VSHDNLQJ ZDV DQRWKHU VWURQJ \HDU IRU WKH
6WHZDUGVKLS FKDUW LQGLFDWHYVY WKH SHUFHQWDJH RI SOHGJHYV
R RU KLIKHU

:KLOH WKH 6WDWHPHQW RI $FWLYLWLHV VKRZV D GHILFLW RI
EXGIJHWHG DV FRQWULEXWLRQV DQG RWKHU UHYHQXHV LQFOXGL
WHUP LQYHVWPHQWY ZHUH DERXW PRUH WKDQ EXGJHWHG z
H[SHQVHV ZHUH RYHU EXGJHW E\ DERXW 7TKH FKXUFK KDV D
HTXLYDOHQW UHVHUYHV WR FRYHU WKLV GHILFLW

7TKH EDODQFH VKHHW RI WKH FKXUFK UHPDLQV VWURQJ ZLWK DER
HTXLYDOHQWY D ODUJH SDUW RI ZKLFK LV WKH UHVXOW RI WKUH

LQ PLG WR ODWH 7TKH FKXUFK DOVR UHFHLYHG DQ HVWI
ODWWHU SDUW RI %YHFDXVH RI WKH RYHUDOO VWURQJ ILQDQF
fHDP UHFRPPHQGHG DQG 6HVVLRQ DSSURYHG WKDW WKH E

*HQHUDO )XQG WR EH LQYHVWHG 7KLV ZLOO DGG WR IXWXUH DQC
WKH FKXUFK V JHQHUDO IXQG UHYHQXHYV

'H FRQWLQXH WR DZDLW DFWLRQ E\ WKH —-QWHUQDO 5HYHQXH 6H1
&UHGLW (5& FODLP D IHGHUDO SURJUDP SDVVHG E\ &RQJUHVV L
EXVLOQHVVHV LQFOXGLQJ QRQSURILWYV VXFK DV FKXUFKHV WKDW
ZHUH VKXW GRZQ GXH WR WKH &29-' SDQGHPLF RU WKDW H[SHU
UHFHLSWV LQ DQG 7KH (5& VWXG\ RI 1IRUWKPLQVWHU V UH
LQ UHYHQXH WHVWYV ZDV VDWLVILHG $V D UHVXOW WKH FKXUFK
2FWREHU IR U DQG WR WKH - QWHUQDO 5HYHQXH 6HUY
FUHGLWYV WRWDOLQJ -1 DSSURYHG E\ WKH -56 DQG
FKXUFK ZRXOG QHW DSSUR[LPDWHO\




7KH EXGJHW DV UHFRPPHQGHG E\ WKH )LQDQFH 7HDP DQ
GHILFLW RI +RZHYHU ZLWK WKH SOHGJH DPRXQWYV DOU
RI DFWXDO SOHGJHVY UHFHLYHG DQG WKH SURVSHFW RI PRUH
GHILFLW ZLOO EH OHVV WKDQ EXGIJHWHG 6HVVLRQ KDV D
GHILFLW ZLWK 6HVVLRQ GHVLIJQDWHG GLVFUHWLRQDU\ IX
JLIWV LQ

$V \RX PD\ UHFDOO /RUL 6FKODEDFK WKH FKXUFK V ILQDQFLDO I

DIWHU \HDUV RI RXWVWDQGLQJ VHUYLFH +RZHYHU VKH DJL
ILQDQFH DQG DFFRXQWLQJ IXQFWLRQ ZKLOH ZRUNLQJ IXOO WLPF
IRU WKH SDVW \HDUV DV ZH ZRUNHG WR GHWHUPLQH DQ DSSURS
DFFRXQWLQJ DQG ILQDQFH IXQFWLRQ 6KH KDV EHHQ HVVHQWLDO
IXQFWLRQ RQ WUDFN IRU WKH ODVW \HDUV DV ZH KDYH PDGH Wk
DQG ZH DUH H[WUHPHO\ JUDWHIXO IRU KHU FRQWLQXHG VHUYLFH

-Q WKH ODWH VXPPHU RI WKH FKXUFK KLUHG 6WHYH :LOOLDP
FKLHI ILQDQFLDO RIILFHU DQG LQ 1RYHPEHU KLUHG <QILQLW\ 7C
KLJK OHYHO RI HQHUJ\ H[SHULHQFH HIILFLHQF\ LQVLJKW DQG ¢
IXQFWLRQ DQG ZH DUH YHU\ JUDWHIXO IRU WKHLU VHUYLFH

2Q EHKDOI RI WKH )LQDQFH 7HDP ZH DUH RQFH DJDLQ YHU\ JUDW
WKH PLQLVWULHY RI 1RUWKPLQVWHU 3UHVE\WHULDQ &KXUFK ZLW

7HDPHPEHUV
ZLWK D FRPELQHG \HDUV Rl ILQDQFH DFFRXQWLQJ LQVXUDQF

'‘DYLG 1HLW]JHO &R &KDIL3RE 5RWKURFN
&KULV %DNHU &KDLUSHURMRQUDIW
%UDG 5RQFR /IRUL 6FKODEDFK
(PLO\ BOXQNHWW &R &KMHW/DQFDVWHU
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7RP 6WD\WRQ_ 1RUWKPLQVWHU )RXQGDWLRQ 3UH’

$W WKH HQG RI WKH 1RUWKPLQVWHU 3UHVE\WHULDQ &KXUFK
LQ DVVHWYV ZLWK LQ XQUHVWULFWHG IXQGYV DQG WKH ED
XVHV DFFRUGLQJ WR WKH GRQRUV ZLVKHV 7KHVH PRQLHV DUH L
IXQGYV IL[HG LQFRPH LQVWUXPHQWY FRUSRUDWH ERQGV DQG QF
LOQOYHVWPHQWY LQFUHDVHG LQ RYHUDOO YDOXH IURP "HFHPEHU
FRQVLVWHQW ZLWK WKH SHUIRUPDQFH RI LQYHVWPHQW PDU

JRXQGDWLRQ RI LQ WKH IRUP Rl OHJDFLHV EHTXHVWV DQC

'XULQJ WKH JRXQGDWLRQ

e 3URYLGHG LQ RQJRLQJ VXSSRUW WR WKH &KXUFK V RSF

e SHFHLYHG LQ FRQWULEXWLRQV IURP HVWDWH OHJDFLHYV

e 'LVWULEXWHG IURP WKH OLVVLRQ )XQG FUHDWHG E\ WKH
VSHQW E\ WKH OLVVLRQ 7HDP RQ PLVVLRQ SURMHFWYV

e 'LVWULEXWHG IURP WKH *HQHUDO 5HOLHI )XQG D UHVWUI]
IRU SRRU UHOLHI WR WKH OLVVLRQ 7HDP WR XVH DFFRUGLQJ V

e 'LVWULEXWHG IURP WKH OF*DXJKH\ )XQG IRU DV GHVLJQD!

7KH )RXQGDWLRQ %RDUG LV SURXG RI WKH RQJRLQJ VXSSRUW LW
EDVLV WKURXJK HTXDO PRQWKO\ SD\PHQWV )RU H[DPSOH VLQFH
WRWDO RI LQ DQQXDO RSHUDWLQJ VXSSRUW DQG HPHUJ
EXGIHW

%HVLGHV VXSSRUWLQJ WKH &KXUFK V DQQXDO RSHUDWLQJ EXGJF
WKH &KXUFK ZLWK XQH[SHFWHG HPHUJHQF\ H[SHQVHV -Q WK
KHOS SD\ DQ\ HPHUJHQF\ &KXUFK H[SHQVHYV

7KH )RXQGDWLRQ FRPSOHWHG WKH GLJLWL]DWLRQ RI LWV UHFRU
7TKHVH UHFRUGY ZLOO EH PDLQWDLQHG DFFRUGLQJ WR WKH )RXQ
SROLFLHVY DQG UHFRUGY UHWHQWLRQ VFKHGXOH FRQVLV
6HVVLRQ IRU WKH &KXUFK




7KH )RXQGDWLRQ PDGH VLJQLILFDQW SURJUHVV LQ RQ LW
HGXFDWH WKH FRQJUHJDWLRQ RQ WKH )RXQGDWLRQ DQG WR
JRXQGDWLRQ WKURXJK FRQWULEXWLRQV RU WKHLU HVWDWH
JRXQGDWLRQ LQ

¢ 3XEOLVKHG LQIRUPDWLYH DUWLFOHY LQ WKH &KXUFK V 3U
WR WKH )RXQGDWLRQ V RSHUDWLRQV

e SHYDPSHG WKH )RXQGDWLRQ V ZHEVLWH WR SURYLGH PRUH LQ

¢ HYHORSHG D VOLGHVKRZ RQ WKH )RXQGDWLRQ WKDW FDQ EH I

¢ HYHORSHG D QHZ ORJR WR VHUYH DV D VIPERO RI ZKDW WKH )|

¢ HYHORSHG D QHZ EURFKXUH RQ WKH )RXQGDWLRQ DYDLODEOH

e %HIJDQ ZRUNLQJ ZLWK WKH 6WHZDUGVKLS 7HDP WR GHYHORS D
PHPEHUV JLYLQJ WR WKH &KXUFK DQG )RXQGDWLRQ

7KH /HIDF\ 6RFLHW\ SUHYLRXVO\ UHFRJQL]JHG RQO\ &KXUFK PHPEI
UHPHPEHU WKH )RXQGDWLRQ LQ WKHLU HVWDWH SODQV EXW LQ
&KXUFK PHPEHUV ZKR GRQDWH DW OHDVW WR WKH )RXQGDWL

'LUHFWRUV IRU ZHUH

-RKQ &DUU %DUE $QJRWWIULVWLQ .HOWQHU
9LFWRU 3HUNIRQFH ODOOHWWHDG 5RQFR
7RP 6WD\WRQDOH 7KHREDM®GUHD 1HZVRP

2IILFHUV IRU ZHUH

SUHVLGHQW 7RP 6WD\WRQ

9LFH BUHVLGHQW 'DOH 7TKHREDOG
6HFUHWDU\ -RKQ &DUU
7UHDVXUHU $QGUHD 1HZVRP

~QYHVWPHQW VXSSRUW LV SURYLGHG E\ &KXUFK PHPEHU ODUN 'X
~QGLDQDSROLV
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ODWW .URHJHU DQG 6XVDQ +ROHZLQVNL _ &R &KL

7KH OLVVLRQ 7HDP Rl 13& HQJDJHV ZLWK QHLJKERUV QHDU DQG II
SRYHUW\ KXQJHU KHDOWK LQFOXVLRQ /*%74-$ DQG 3UHVE\WHL
13& PHPEHUV WKH OLVVLRQ 7HDP GLVWULEXWHG WR RXU P
FRPPXQLW\ GHPRQVWUDWLQJ QHHG

2XU OLVVLRQ 3IDUWQHUYV
3UHVE\ WWUDQ
0 LMROV + XQJIHU + RXMQJ + HDOK ( GXFDMRQ
e * HQHDO o HWR QMU e )DPLO e  5DSKDHOF HDOK e : DKIQIWRQ
$WHP EO 1 HIKERWKRRG 3WRP MWH o /IMBI7IP P\ 3LRVFW 7RZ QKIS
e B\QRGRI 6HUMEHV e ([RGXV ) RXQGDARQ
/ IOFR@ 7D o * GDQHY SHXJHH e SPRD
e : KMZDMU e %4HDGIRUWH o *UDMU 3DURHUKIS
9 DA : RUS -QGIDQDSRIY
3UVE\ WU e B6RAHWRI 6W + DEMDWRU
e 3\RFD&DP S $QRUZV +XP DQW
DQG 5 HWHDW e : KHHOU
&HOMU 0 MRQ
e  &RYHQDOW e *0$
1 HVI RINRI o -XIDQ&HIMU
3UHVE\ WUDQV

6XSSRUW IRU BUHVE\WHULDQ OLVVLRQYV

RI WKH OLVVLRQ 7HDP *HQHUDO B&&BIHW @ N BEBRUMWW MPKED\ 6\Q
ILQFROQ TMUDEKOWHZDWHU 9DOOH\ 3GBVEAMRHIDO IXDEBVDVEDBEEB )G
SHWUHDW &HEVERHYHQDQW 1HWZRUN RI 3UKWEGWMDYBOWLQJ VSUI
WRUQDGRHV LQ —QGLDQD SURPSWHG 3%818$W HDPVWRI G R @ X IVEN ME P
ZHOO DV JRAAMRENWARXQWDLQ 3UHVE\VWROULDZL @ K XWKAHK IDOO KXUULF




+XQJHU

~Q DGGLWLRQ WR JUDQW IXQGV 1RUWKPLQVWHU VXSSRUWHG
OLVVLRQ 7HDP VSRQVRUHG WKH 3% - VKHOI DW WKH :HVWPL
HQWLUH \HDU 13& PHPEHUV GRQDWHG ERWWOHV RI GLVK
SDVWD FDQV RI WXQD SDFNDJHV RI IHPLQLQH K\JLHQH
VFKRRO VXSSO\ LWHPV DGGLWLRQDO MDUV RI SHDQXW
VWLFNV RI GHRGRUDQW IRU WKH :HVWPLQVWHU &KULVWPDV %I

13& PHPEHUV ZURWH OHWWHDS DRUSWKMLRIUWLG/ K 2XU )XWXUH F
WR DGYRFDWH WR &RQJUHVV WR SDVV WKH )DUP %LOO /HWWHUV
&ROOHFWLYH DGYRFDF\ LQLWLDWLYH ZKLFK 3DVWRU .DUHQ +HUE
WKH WUDLQLQJ

OHPEHUV RI WKH FRQJUHIJDWLR@Q@5Z2BUWONY 2BPWREHW WERBHVLQJ DO
WR VXSSRUW KXQJHU LQLWLDWLYHV Rl ZKLFK FDPH IURP OL

/IDVWO\ WR KHOS PHHKRHW®H WQ BILNGALQRYHWU &RQWLQJHQF\ SHULRG

7HDP SXUFKDVHG WKH VXSSOLHV WR SDFN VDFN OXQFKHV IRU

IRU WKH &HQWHU IRU :RPHQ DQG &KLOGUHQ 1RUWKPLQVWHU YRC
OXQFKHV DIWHU 6XQGD\ VHUYLFH

+RXVLQJ

1IRUWKPLQVWHU ZDV QDPHG WKH ) D L WIKHIDAFUQ HQGR. ID @Y B § ROHLDY
IRU +XPDQRW\WKH KHHOV RI D VLJQLILFDQW GRQDWLRQ IURP WKF
$GGLWLRQDOO\ 13& PHPEHUV SDUWLFLSDWHG LQ WKH OXOWLID
BHFRQG 3UHVE\WHULDQ

7KH OLVVLRQ 7HDP DOVR PDGH D VXEVWDQWLDO GRQDWLRQ WR V
SURPLVH DV SDUW RI WKHLU 1LJKW :LWKRXW $ %YHG FDPSDLJQ 1
VOHHS ZLWKRXW D EHG WR H[SHULHQFH WKH FKDOOHQJHV IDFHG

~Q SDUWQHUVKUBHDMWMWKU WRIGLDQDSROLV 0XOVOSID LW K VS IORLLOWQEH U
'DWFKLQJ SURJUDP FRQWLQXHG WR PHHW WR VKDUH WKHLU H[SH
WKH\ REVHUYH LQ DQ HIIRUW WR LPSDFW WKH XQDIIRUGDEOH DQ




I

7KH IXQGV G H CBD/SKDHE WR DO WKHYHQXWHIG WR IXQG WKH 1R RQH

SURJUDP WR VXSSRUW QHZ PRWKHUV ZLWK XUJHQW KAX SISO WDV
7LPP\ 3URMHRMBHG IXQG QHZ GRXOD VFKRODUVKLSYV ZLWK WKH JR
~QGLJHQRXV 3HRSOH Rl &RORU SUHJQDQW IRONV LQ -QGLDQD
SDFNDJHV Rl GLDSHUV WR EH GRQDWHG WR HDFK Rl WKHVH SDUW

+HDOWK

(GXFDWLRQ

13& SXUFKDVHG RUJDQL]J]HG DQG SDFNHG RYHU VFKRRO VXS
:DVKLQIJWRQ 7RYGKRR®V GXWDBON WRHFKRRO ((WYBQW DAK|® OLV VI
7THDP DOVR DGRSWHG D WKLUG JUDGH FODVVURRP DW 1RUD (OHP|
WR SURYLGH QHHGHG VXSSOLHVY PDWHULDOV IRU KHU VWXGHQYV

7KH OLVVLRQ 7HDP GRQDWHE® MPQIDWUWRWRRMIRBQVRU D VFKRRO Z|
IXQG HYHU\ SURJUDP 8PRMD RIIHUV WR SULPDU\ VFKRRO VWXGHQ
VWXGHQWY WR JR WR VHFRQGDU\ DQG SRVW VHFRQGDU\ VFKRRO
$ ODL]LQJ /XME& FROOHFWHG QHDUO\ IRU 8PRMD

OLVVLRQ (YHQWYV

7KH OLVVLRQ 7HDP RUDDRL | BUMXHHSWHPEHU DQG RYHU PHPEH
LQ D YDULHW\ RI VHUYLFH DFWLYLWLHVY SDFNLQJ K\JLHQH NLW
KRPHERXQG PHPEHUV FUHDWLQJ RYHU VFDUYHVY DQG WKURZV |
SDFNDJLQJ TXLOWYV DW WKHLU &DVWOHWRQ ORFDWLRQ DQG SLFN!

7KH OLVVLRQ 7HDP LV JUDWHIXO IRU WKH RSSRUWXQLW\ WR XVH |
DQG RXU FRPPXQLW\

.DWLH %XOORIl &RQQLH &ROHPDQ %HWK &RUQHOLXV 'ROO\ &UD
'"HEELH *UXVK .DUHQ +HUEVW .LP %UHQGD 5HHG &DUULH 6DYDJF
%R :DONHU ODWW .URHJHU FR FKDLU DQG 6XVDQ +ROHZLQVNL
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-RKQ :ULJKW _ 'LUHFWRU RI OXVLF OLQLVW

2XU ZRUVKLS VHUYLFHV PXVLF PLQLVWU\ DQG 6RXQG 6SLULW

UHFUXLWHUV RU DPEDVVDGRUV IRU WKH FKXUFK 2YHU WKH \H
RI WKH OLIH RI IRUWKPLQVWHU WKURXJK WKHVH SURJUDPV 7KHV
FKDUDFWHULVWLFV GLYHUVLW\ LQFOXVLRQ ZHOFRPLQJ WKH R\

*RG V SHRSOH FRPH WR ZRUVKLS IURP DOO VRUWYV RI UHOLJLRXV
EDFNJURXQGV 2XU DWWHPSW DV ZRUVKLS SODQQHUYV DQG OHDGH
ZRUVKLS DV ZHOO DV LQFRUSRUDWLQJ QHZ OLWXUJLHYV DQG VRQ.
GLPHQVLRQV LQ &KULVW 2XU LOQOWHQWLRQ LV WR LQFOXGH DOO F
EH\RQG ELQDULHYV FUHDWLQJ VSDFH IRU FUHDWLYLW\ DQG UHVSIH
HISUHVVLRQ

OXVLF LV WKH VRXO V RZQ VSHHFK DQG PRYHV XV LQ ZD\V QRWKL
RI VW\OHV NH\V DQG FXOWXUHV SURYLGLQJ PXVLFDO DQG VSLU
IHOORZVKLS ‘H WDON WR RXU FKLOGUHQ V FKRLUV DERXW KRZ Z
VHUYH DV ZRUVKLS OHDGHUYV

6RXQG 6SLULW HFKRHV WKHVH WKHPHV RI GLYHUVLW\ LQFOXVL
FRQFHUWY HDFK \HDU RXU DXGLHQFHY DUH FRPSULVHG RI PRVW(
SXWV RXU KRVWV LQ WKH XQLTXH SRVLWLRQ RI VHUYLQJ DV WKH

+HDOWK\ FKXUFKHV DUH FRPSULVHG RI SHRSOH IURP YDULHG EDF
%HWZHHQ RXU )LVN SLSH RUJDQ WKH UHQRYDWHG FKDQFHO DFW
&KRLU H[FHOOHQW DUWV VHULHV DQG JUHDW VWDII 1RUWKPLQ\
GLYHUVLW\ LQFOXVLRQ DQG TXDOLW\ DV RXU FRUQHUVWRQHV 2
FRPPXQLW\ DQG EH\RQG
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'RQQD 6FKPDKO DQG (PLO\ SOXQNHWW _ &R &KDL

7TKH WDVN RI WKH I1RPLQDWLQJ &RPPLWWHH ZDV WR UHFRPPHC(
IRU WKH RIILFH RI (OGHU 'HDFRQ DQG )RXQGDWLRQ 3UHVLGHQW
DQG HOHFWHG RQ 6XQGD\ 1RYHPEHU WR VHUYH WKUHH \HELC

ZLWK ZKR ZLOO VHUYH D VLQJOH \HDU WHUP

(OGHUYV

&KULV %DNHU
&KULVWLH &DOO
-LP 0DQQ

ODU\ %HWK 5LQHU

OLNH 6KDQQRQ
6DP %DQNYV

%RDUG RI '"HDFRQV

OLNH %RULV
6DQG\ & RUELWR
1DQF\ )RUWHQEHUU\
6DOO\ *UD\
'DQLHO 3RODN
/A\QGVH\ 3RODN
ODVRQ 5RRW
ORULDK 5RRW
6XVLH 6FRWW
OROO\ :LQNOHU

(PL -RKQVRQ
1DQF\ -DUUHOO
5\DQ .LP

JRXQGDWLRQ %RDUG

-HUU\ *UD\
OLFKDHO .HSSOHU
-HQQLIHU 6NHHOV

IRPLQDWLQJ &RPPLWWHH OHPEHUYV

(PLO\ 30XQNHWW 'RQQD 6FKPDKO &R &
+HDWKHU %DQNV 7RGG (OOLQJWRQ 1DQF\ -DUUH Guai
ODXUHHQ 3XUFHOO 7RQ\ 5LFFKLXWR 'D(
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'HE S5RQFR_ &KDLU

7UDQVIRUPDWIKROQW LV ZKDW KDSSHQHG WR RXU 13& VWDII WKLV \|
QXPEHU Rl SHRSOH OHDYH RU SXOO EDFN RQ KRXUV GXH WR PRYI
OLFKDHO GH ODV $0DV DQG (PPD /RQJR PRYLQJLQWR GLIIHUHQ
-RQDWKDQ (OOLRWW DQG PRYLQJ LQWR FDUHJLYHU UROHV /RUC
ZLWK XV DQG ZLVK WKHP ZHOO JRLQJ IRUZDUG $V WKHVH GHSDU
WUDQVIRUPHG DV ZH QRW RQO\ KLUHG QHZ SHRSOH IRU WKRVH S|
FUHDWLQJ QHZ SRVLWLRQV DQG ILOOLQJ VRPH WKDW KDG EHHQ F
D VWDII PDVFRW EHIRUH

7KH 6SULQJWLPH ZDV EXV\ ZH KDG PDQ\
SRVLWLRQV RSHQ 'XULQJ WKLV WLPH ZH
WKH H[LVWLQJ VWDII ZKR ZHUH VWHDG\ D
13& 2XU WZR DPD]LQJ SDVWRUV %ULDQ ¢
+HUEVW .LP FUHDWHG D VXSSRUWLYH DQ
7KLV ZDV EROVWHUHG E\ D YHU\ FDSDEOH
'ULJKW ODUNR 3HWULILE &DURO OF'RQDC
&KHU\O 30XQNHWW 7LP OF(OUR\ 6KLORK
+RSNLQV DQG 'HQLVH +DUULQJWRQ 7KH\
PLQLVWU\ DQG PLVVLRQ RI 13& ZLWK LQFL
$QRWKHU FDSDEOH YHWHUDQ ZKR VWHSSI
/IRUL 6FKODEDFK :LWK KHU DFFRXQWLQJ
L WxEss olorvw xivw ey TP SH WLV JRUL MXPSHG LQ DJDLQ WR N

GXULQJ WLPHV RI VWDII YDFDQF\ DQG VK
LQVWUXPHQWDO LQ WUDLQLQJ RXU QHZ %RRNNHHSHU DQG )LQDQ
GHHS JUDWLWXGH

6LQFH VR PDQ\ VWDII DUH QHZ LW VHHPV ZRUWKZKLOH WR PDNH
UROHV

e 1DWH %RDN -RQDWKDQ OF*HH DQG 7LP OF(OUR\ QRZ VKDUH WK
OO WLPH /HDG &XVWRGLDQ 7LP LV HQMR\LQJ
OHGJH RI WKH EXLOGLQJ DQG UHSDLU VNLOO\
DWH RQ ZHHNHQGV UHOLDEO\ ZRUN WR NHHS




e 2SHUDWLRQV WKLQN RI PDLQWDLQLQJ WKH EXLOGLQJ DQG DOC
OLQLVWU\ PD\ VHHP OLNH YHU\ GLIIHUHQW DUHDV EXW WKH\ KI
(PPD ORRUH FDUULHV RXW ZLWK JUDFH DQG FRPSHWHQFH 'RW\
VWDI I

e (OLVDEHWK .OHLQVPLWK )DPLO\ (QJDIJHPHQW DQG .ULVWD :UL
KROHQHVY KDYH MRLQHG RXU WHDP ZLWK SURJUDPPLQJ UROF
RQO\ VXSSRUW RXU H[LVWLQJ PHPEHUV ZLWK DFWLYLWLHV DQC
HIFLWLQJ PRYH WRZDUG RXWUHDFK WR RXU VXUURXQGLQJ FRP
SRVVLEOH WKURXJK IXQGV WKH 3HUVRQQHO 7HDP UHFHL/XHIG |U
SBHUVRQQHO 7HDP LV YHU\ JUDWHIXO IRU KHU JLIW DQG WKH RS

e J)RU RXU ILQDQFLDO ZRUN ZH KDYH VSOLW WKH UROH LQWR WZ
VWDELOLW\ WR WKLV DUHD <QILQLW\ 7D\ORU LV RXU QHZ ERRN
DQG VSHQGLQJ LVVXHV DV ZHOO DV SDV\UROO <QILQLW\ VKRXC
ILQDQFLDO TERKMWILR@VEH VXSSRUWHG E\ 6WHYH :LOOLDPV ZKR
SURYLGH KLJK OHYHO DFFRXQWLQJ DQG ILQDQFLDO DGYLFH

-1 ZH WKLQN RI RXU VWDII DV D JDUGHQ WKLV 6SULQJ WKLQJV Z
SURPLVH LQ WKH IHUWLOH VRLO RI 13& DQG WKH VWURQJ VWDII P

WKH JDUGHQ EHJDQ WR ILOO LQ ILOO XS DQG WKHQ EORVVR
DQG )DOO 6WDII KDYH EHHQ VHWWLQJ GRZQ URRWYV JURZLQJ LQ
7TKDQNVJILYLQJ ZH KDG HYHU\ VHDW DW WKH WDEOH ILOOHG DQG
WKHLU ODERU QRZ DQG LQ WLPHV WR FRPH

6SHDNLQJ Rl WUDQVIRUPDWLRQ ZH KDYH DOVR DGGHG VRPH IUH\
‘H VDLG WKDQN \RX DQG JRRGE\H WR ORQJ WHUP PHPEHUV 7RQ\ '
FRQWLQXH WR OHDG RXU FKXUFK LQ RWKHU DUHDV 7KH FXUUHQV
'HE 5RQFR &KDUOLH 6FKHXHUPDQQ 1DQF\ '\QHV O0DU\$QQ 5XHJJF
DUH LQFUHGLEO\ WKDQNIXO IRU WKH VWDII RI IRUWKPLQVWHU :F
VWDIILQJ ZLOO EH VWDEOH DQG ZH ZLOO VHH RXU HQWLUH FKXU
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6KLORK 2 5SRXUNH_ 'LUHFWRU RI 3UHVFKRR

I1RUWKPLQVWHU &RPPXQLW\ 3UHVFKRRO ZDV RUJDQL]JHG LQ D (
QXUWXULQJ DQG SOD\ EDVHG HGXFDWLRQDO HQYLURQPHQW IRU |
2XU SOD\ EDVHG SKLORVRSK\ HQFRXUDJHV RXU VWXGHQWYV WR H]
HQJDJH VWXGHQWY LQ DFWLYLWLHVY WKDW DUH GHYHORSPHQWDO
VHQVHV ZKLOH LQFRUSRUDWLQJ VRFLDO DQG FRRSHUDWLYH VNL

‘H RITHU GLIIHUHQW SURJUDPV DW 1RUWKPLQVWHU &RPPXQLW\ ¢
SUHVFKRRO FODVV DQG D V SUHVFKRRO FODVYV 2XU VFKRRO Z|
7TKXUVGD\ IURP DP WR SP

2XU VWDII LV WUDLQHG DQG FHUWLILHG LQ &35 SHGLDWULF &35 D
&KLOGUHQ

2XU V FODVV LV FR GLUHFWHG E\ 3DWWL *ULIIH\ DQG FR WHDF#
+DOYRUVRQ 7KLV FODVV LV GHVLJQHG IRU FKLOGUHQ EHWZHHQ

PHHWV WKUHH GD\V D ZHHN PRVW FKLOGUHQ DWWHQG GD\ D ZH
&KLOGUHQ DUH HQFRXUDJHG WR VRFLDOL]H FUHDWH DJH DSSURE
PRWRU VNLOOV DQG DUH JLYHQ RSSRUWXQLWLHV WR JURZ VRFLD

6DUDK )URHKONH LV RXU OHDG WHDFKHU LQ WKH V FODVVURRF
VWXGHQWYV LQ V IROORZ D WKHPHG OHVVRQ SODQ WKDW SURPI
VHQVRU\ DFWLYLWLHV JURVV PRWRU SOD\ DQG ILQH PRWRU GHY|
OHDUQ 7KLV FODVV PHHWY RQ 7XHVGD\ DQG 7KXUVGD\

2XU V FODVV LV WDXJKW E\ 3HJJ\ -RKQVRQ ZLWK &DPLOOH &RU
VSHQG WKHLU GD\ ZULWLQJ SDLQWLQJ FXWWLQJ FUHDWLQJ DQ(
VWXGHQWY ZLWK RSSRUWXQLWLHV WR DVN TXHVWLRQV IRFXV RC
DQG SKRQLFV DV ZHOO DV SURMHFW EDVHG OHDUQLQJ 7KLV FOL
7TKXUVGD\




__—

2XU RSWLPDO HQUROOPHQW LQ DOO FODVVHV LV DV IROORZV

DQG V FODVVHYV VWXGHQWY SHU FODVYV VWXGHQWV \
VWXGHQWY RQ 7XHVGD\ VWXGHQWV RQ :HGQHVGD\ DQG RQ 7K
VWXGHQWY DQG D ZDLWOLVW DQG FXUUHQWO\ WKH V KDYH V
RXW RI RXU IDPLOLHYV

SHILVWUDWLRQ IRU WKH VFKRRO \HDU ZLOO EHJLQ LQ ODW
PD\ UHJLVWHU WZR ZHHNV EHIRUH FRPPXQLW\ UHJLVWUDWLRQ RS
+RXVH LQ )HEUXDU\ WKLV \HDU DQG SDUHQWYV PD\ DOVR VFKHGXO

7KDQN \RX WR 1RUWKPLQVWHU 3UHVE\WHULDQ &KXUFK IRU DOOR:
HQYLURQPHQW ZKHUH FKLOGUHQ FDQ OHDUQ SOD\ DQG JURZ :H
ZLWK WKHVH LQFUHGLEOH FKLOGUHQ DQG WKHLU IDPLOLHV :H D¢
WKDQNIXO WR VHUYH WKH FRPPXQLW\ DORQJ ZLWK WKHP


































