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VSHFW�WKDW�WKLV�ZRXOG�EH�WKH�DUUDQJHPHQW�IRU�VHYHUDO�PRUH�\HDUV�WR�FRPH�� 
 
7KHQ��ZH�KDG�H[DFWO\�WZR�PRQWKV�RI�³QRUPDO´�FKXUFK�OLIH�DW�6%&��7KH�($%&�IDPLO\�VWDUWHG�
UHJXODUO\�DWWHQGLQJ�KHUH��P\�NLGV�HQWHUHG�WKH�6XQGD\�6FKRRO�SURJUDP�KDSSLO\��DQG�,�SUHDFKHG�D�
FRXSOH�RI�WLPHV��%XW��DV�0DUFK�FDPH��WKLQJV�GUDVWLFDOO\�FKDQJHG�ZLWK�WKH�DUULYDO�RI�D�GLVHDVH�
WKDW�DSSHDUHG�WR�WDUJHW�PDQ\�RI�WKH�SHRSOH�ZH�YDOXH�DQG�ORYH�PRVW��)LUVW��ZH�UHDFWHG�E\�GLVFXVV�
LQJ�KRZ�ZH�PLJKW�PLQLPL]H�WKH�ULVNV�ZKLOH�FRQWLQXLQJ�WR�KDYH�FKXUFK�LQ�SHUVRQ��7KHQ��7RP�
FDPH�LQWR�P\�RIILFH�DQG�VDLG��³,W¶V�MXVW�WRR�ULVN\��7KHUH¶V�WRR�PXFK�DW�VWDNH�DQG�WRR�PXFK�ZH�
GRQ¶W�NQRZ�´�$QG�ZH�PRYHG�WR�WKH�PRGHO�RI�PLQLVWU\�WKDW�ZH¶UH�HQJDJLQJ�LQ�WRGD\��%HFDXVH�,�
KDG�H[SHULHQFH�VWUHDPLQJ�ZRUVKLS��,�XVHG�WR�VWUHDP�WKH�VHUPRQ�DQG�VRPH�PXVLF�IURP�($%&���,�
ZDV�FKDUJHG�ZLWK�ILQGLQJ�ZD\V�WKDW�ZH�FRXOG�FRQWLQXH�WR�SURYLGH�D�VHUYLFH�DQG�KROG�PHHWLQJV��
:H�SXUFKDVHG�D�VXEVFULSWLRQ�WR�6ZLWFKHU�VWXGLRV��ZKLFK�DOORZHG�XV�WR�WXUQ�RXU�L3KRQHV�DQG�
L3DGV�LQWR�D�WHOHYLVLRQ�VWXGLR��2XU�VRSKLVWLFDWLRQ�DQG�SURIHVVLRQDOLVP�ZLWK�VWUHDPHG�VHUYLFHV�
KDV�FRQWLQXHG�WR�JURZ�WKURXJKRXW�WKH�SDQGHPLF��WKDQNV�WR�WKH�LQWHUHVW��GULYH��DQG�GHGLFDWLRQ�RI�
'HDFRQ�'DYLG�-RQHV�� 
 
$QG��ZH�SXUFKDVHG�DQG�VHW�XS�D�=RRP�DFFRXQW��ZKLFK�,�KDG�XVHG�HOVHZKHUH�LQ�SURIHVVLRQDO�OLIH�
DQG�WKRXJKW�LW�PLJKW�EH�YLDEOH���IRU�OHDGHUVKLS�XVH��VR�ZH�FRXOG�FRQWLQXH�WR�KROG�HVVHQWLDO�PHHW�
LQJV��%LEOH�6WXGLHV��6PDOO�*URXSV��6SLULWXDO�'LUHFWLRQ��DQG�PRUH��:KLOH�LW�KDVQ¶W�EHHQ�SHUIHFW��
DQG�ZH�DUH�VWLOO�PLVVLQJ�RXU�SUHYLRXV�OLIH�WRJHWKHU�DV�D�FKXUFK��ZH�DUH�EOHVVHG�WKDW�ZH�KDYH�KDG�
WKH�WHFKQRORJ\�WKDW�KHOSHG�WR�NHHS�XV�WRJHWKHU�LQ�D�ZD\�QR�SUHYLRXV�JHQHUDWLRQ�FRXOG�KDYH��
7KDQNV�EH�WR�*RG�� 
 
$V�ZH�PRYH�LQWR�WKLV�QHZ�VHDVRQ�DV�D�FKXUFK�–�D�VHDVRQ�RI�GLVFHUQPHQW�DQG�FKDQJH�LQ�WKH�PLGVW�
RI�DOUHDG\�XQSUHFHGHQWHG�FKDQJH�–�,�LQYLWH�\RX�LQWR�SUD\HU�SDUWQHUVKLSV�ZLWK�PH�DERXW�RXU�
KRSHV�DQG�GUHDPV�IRU�WKH�FKXUFK�DQG�LWV�LPSDFW�RQ�RXU�FRPPXQLWLHV��/HW�XV�WKLQN�WRJHWKHU�DERXW�
KRZ�ZH�EXLOG�XSRQ�WKH�DVVHWV�RI�RXU�WUDGLWLRQ�DQG�SDVW��WKH�PDQ\�JLIWV�RI�WKRVH�ZKR�FDOO�6%&�
KRPH��DQG�ZKDW�ZH�DUH�EHLQJ�FDOOHG�WR�GR�DV�WKH�KDQGV�DQG�IHHW�RI�&KULVW�LQ�WKLV�ZRUOG��:KHQ�,�
FRQVLGHU�ZKDW�6%&�KDV�JRLQJ�IRU�XV��DV�ZH�SODQ�IRU�WKH�IXWXUH��,�VHH�D�FKXUFK�IXOO�RI�SHRSOH�ZLWK�
LQFUHGLEOH�FDSDFLW\��:H�DUH�EOHVVHG�ZLWK�PDQ\�ZKR�KDYH�WKH�JLIW�RI�XQGHUVWDQGLQJ�DQG�LQWHU�
SUHWLQJ�WKH�:RUG��WKRVH�ZLWK�WKH�JLIW�RI�WHDFKLQJ��WKRVH�ZLWK�WKH�JLIW�RI�VHUYLFH��DQG�YDULHG��ULFK�
OLIH�H[SHULHQFHV�WKDW�FDQ�KHOS�VKDSH�DQG�LQVSLUH�GLUHFWLRQV�IRU�WKH�IXWXUH��:KHUH�DUH�\RX�EHLQJ�
FDOOHG�WR�XVH�\RXU�JLIWV"�:KDW�LV�*RG�SODFLQJ�LQ�\RXU�KHDUWV�DQG�PLQGV��FDOOLQJ�XV�LQWR�D�IXWXUH�
IXOO�RI�KRSH"� 
 
,�ORRN�IRUZDUG�WR�FRQWLQXLQJ�RXU�PLQLVWULHV�WRJHWKHU�LQ�������KRZHYHU�RXU�OLYHV�WDNH�VKDSH� 
 
5HY��'U��5DFKDHO�/DZUHQFH 

-�- 



3UHVLGHQWV�0RGHUDWRUV�RI�6HFRQG�%DSWLVW�&KXUFK 

����-�� $��:DUG�6SDXOGLQJ 
����-�� 0DUMRULH�*UDKDP 
����-�� +HUPLQD�8��6SDXOGLQJ 
����-�� (UQHVW�$��:DUQHU 
����-�� :LOOLDP�6��)XOOHU 
����-�� :LOOLDP�6��)XOOHU 
����-�� %HUQKDUG�-��$KUHQV 
����-�� %HUQKDUG�-��$KUHQV 
����-�� &OLIIRUG�$��%DEE 
����-�� (UQHVW�$��:DUQHU 
����-�� 6DPXHO�6��)XOOHU 
����-�� )UHGHULFN�&��'LOO 
����-�� 7KRPDV�2UU��-U� 
����-�� 'DYLG�+��-RKQVRQ 
����-�� $��5D\PRQG�7DEHUPDQ 
����-�� 6XPQHU�)��%LVVHOO 
����-�� :LOOLDP�+��&RQQHOO\ 
����-�� (YHUHWW�$��%DUWOHWW 
����-�� (YHUHWW�$��%DUWOHWW 
����-�� /HDYLWW�%��$KUHQV 
����-�� (UVNLQH�$��+DUYH\ 
����-�� 6\GQH\�)��)XOOHU 
����-�� 5D\IRUG�5��3DUNHU 
����-�� 5RFNZRRG�1��%HUU\ 
����-�� +DUROG�$��6WHZDUW 
����-�� 5RJHU�/��'DOJOHLVK 
����-�� 1DWKHQD�+��)XOOHU 
����-�� &HFLO�3��&KDVH 
����-�� 'RURWK\�*��.HQW 
����-�� -RVHSK�3��+DUU\ 
����-�� 5D\PRQG�/��&URVLHU 
����-�� 'DYLG�+��-RKQVRQ 
����-�� &KDUOHV�+��/LQNH 
����-�� 5RFNZRRG�1��%HUU\ 

����  *UHJRU\�$��+DJJHWW 
����  5LFKDUG�/��&DUPRQ 
����  )UDQNOLQ�$��)XOOHU 
����  $OODQ�*��6HLEHUW 
����  $UWKXU�%UHQQDQ 
����  6DPXHO�:ROFRWW 
����  +HQU\�:LQGVRU 
����  /DXULH�*RNH\ 
����  5HEHFFD�0��)XOOHU 
����  6WHSKHQ�/��6PLWK 
����  %DUU\�1��6LVN 
����  %��6LVN�5��-RKQVRQ 
����  5REHUW�-RKQVRQ 
����  *LOEHUW�3��$KUHQV 
����  +RZDUG�%HDO 
����  5HEHFFD�0��)XOOHU 
����  -DPHV�:RRG 
����  :LQVWRQ�6HQWHU 
����  /XFLOH�/RLVHDX�5LFKDUG� 
������������������������.QDSSV�%HFNL�)XOOHU 
��������������������5XVVHOO�6��&DPSEHOO��-U� 
�������� $UWKXU�0��6LNHV�-U� 
��������������������&ODXGLD�+HSQHU 
����  (UQHVW�-��%HJLQ 
����  -RVHSK�3��+DUU\ 
����  /HQD�&DOYR�%ODNH 
����  %DUU\�1��6LVN 
����  %DUU\�1��6LVN 
����  5LFKDUG�+XEEDUG 
����  5LFKDUG�+XEEDUG�.DUHQ�6DQWL 
����  .DUHQ�6DQWL 
����  /XFLOOH�0LOOHU 
�����-�� 6FRWW�6FKQHLGHU 
����-�� %HFN\�7RELDV] 

������/LIH�'LDFRQDWH 
 

 ������&\QWKLD�+LOO��������������������������������6LJQH�:ULJKW 
��������������������   ���������  
 ��������  �������� 
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    �������0RGHUDWRU¶V�5HSRUW 
 
7KLV�LV�P\�0RGHUDWRU¶V�UHSRUW�IRU�������:H�DUH�DOO�WRR�IDPLOLDU�ZLWK�WKH�GHDWK��MREOHVVQHVV�DQG�
VXIIHULQJ�GXH�WR�&RYLG��+RZHYHU��WKHVH�WU\LQJ�WLPHV�DOVR�EURXJKW�JLIWV�WR�EH�WKDQNIXO�IRU��)RU�
P\�IDPLO\��P\�GDXJKWHUV�MRE�VWDUW�GDWH�GLG�JHW�GHIHUUHG�WZLFH�EXW�WKDW�KDV�JLYHQ�XV�WLPH�WRJHWKHU�
ZH�ZRXOG�QRW�KDYH�KDG�RWKHUZLVH��6KH�OHG�D�6DQWD�GULYH-E\�JLYH-DZD\��VSHFLDO�WKDQNV�WR�&DUU¶V�
DQG�%DWWOH¶V���ZH�OHDUQHG�SLFNOHEDOO��GHYHORSHG�D�IDYRULWH�XQLTXH�IUXLW�VPRRWKLH�DQG�KDG�FRXQW�
OHVV�FKDWV��3HUKDSV�\RX�KDYH�D�QHZ�SHW��D�QHZ�DSSUHFLDWLRQ�IRU�VRPHWKLQJ�RWKHUZLVH�WDNHQ�IRU�
JUDQWHG��D�FOHDQHU�FRUQHU�RI�WKH�KRXVH��OHDUQHG�VRPHWKLQJ�QHZ�RU�DUH�EHWWHU�DW�LW" 
 
�����LV�DOVR�ELWWHUVZHHW�IRU�RXU�FKXUFK�IDPLO\��DV�ZH�ORVH�7RP�&DUU�RQ�'HFHPEHU���VW��,�ZLOO�
PLVV�KLV�JXLGDQFH�WR�EHFRPH�D�EHWWHU�&KULVWLDQ�DQG�VXSSRUW�LQ�P\�PDQ\�HQGHDYRUV�ZKLFK�EULQJ�
PH�LQWHUQDO�3HDFH��/RYH�DQG�-R\��:KLOH�LW�VWLOO�IHHOV�KDUG��,�FKRRVH�WR�IRFXV�RQ�WKH�JRRG�DVSHFWV�
RI�WKH�VLWXDWLRQ��+H�JHWV�WR�FKDUW�D�EUDQG-QHZ�SDWK�LQ�UHWLUHPHQW�WRZDUGV�KLV�SDVVLRQ��,�SUD\�KH�
ILQGV�3HDFH��/RYH�DQG�-R\��7KLV�KDV�DOVR�JLYHQ�PH�WKH�JLIW�RI�D�GHHSHU�UHODWLRQVKLS�ZLWK�5DFKDHO�
/DZUHQFH��6KH�LV�DQ�DPD]LQJ�&KULVWLDQ�UROH�PRGHO��HDV\�WR�ZRUN�ZLWK��KLJKO\�HGXFDWHG��KDV�D�
SDVWRUDO�OLQHDJH�DQG�LV�VDYY\�ZLWK�PDQ\�IRUPV�RI�PRGHUQ�GLJLWDO�FRPPXQLFDWLRQ�SODWIRUPV�� 
$V�SDUW�RI�7RP¶V�UHWLUHPHQW�KDQG-RII�SURFHVV��KH�UHYLHZHG�WKH�PDQ\�JURXSV�DQG�DOO�WKH�DFWLYL�
WLHV�KH�GLG�ZLWK�RXU�FRQJUHJDWLRQ�DQG�ZKR�ZDV�LQYROYHG��7KLV�DOVR�VXSSRUWHG�WKH�GHILQLWLRQ�RI�
5DFKDHO¶V�VFRSH�DV�D�SDUW-WLPH�DFWLQJ�SDVWRU��,W�ZDV�H\H-RSHQLQJ�WR�OHDUQ�RI�KRZ�PDQ\�SHRSOH�
DUH�LQYROYHG�DQG�SDVVLRQDWH�RQ�WKH�PDQ\�GLIIHUHQW�DGXOW�HGXFDWLRQ�DFWLYLWLHV�RXWVLGH�RXU�ZHHNO\�
ZRUVKLS�KRXU��,W�ZDV�DOVR�JUHDW�WR�OHDUQ�WKH�FRQJUHJDWLRQDO�PHPEHUV�ZRXOG�FRQWLQXH�WR�OHDG�
WKHPVHOYHV�ZKHUH�SRVVLEOH��7KDW�HQDEOHV�5DFKDHO�WR�RIIHU�XV�VRPHWKLQJ�QHZ�DQG�FRQWLQXH�WKH�
RQH-RQ-RQH�GLVFXVVLRQV� 
 
6R��ZKDW�LV�QH[W"�:H�KDYH�D�JUHDW�JURXS�RI�YROXQWHHUV�IRU�������VRPH�RI�ZKRP�ZLOO�EH�WDVNHG�
WR�EULQJ�XV�D�UHFRPPHQGHG�SDVWRU��7KH�VPDOO�JURXSV�\RX�KDYH�FRPH�WR�HQMR\�DQG�UHO\�RQ�IRU�
FRQWLQXHG�VSLULWXDO�JURZWK�EH\RQG�WKH�ZHHNO\�VHUYLFHV�WKDW�5DFKDHO�ZLOO�QRZ�OHDG�ZLOO�FRQWLQXH�
DV�GHVLUHG�E\�LQWHUHVWHG�PHPEHUV��5DFKDHO�ZLOO�EULQJ�XV�D�QHZ�RSWLRQ�DV�ZHOO��,�ZLOO�FRQWLQXH�WR�
PRGHUDWH�ZLWK�DOO�RXU�FRPPLWWHH�KHDGV�MRLQLQJ�PRQWKO\�LQ�RXU�&RXQFLO�RI�0LQLVWULHV�>&20@�
PHHWLQJ��,�ZLOO�OHDG�IRFXV�JURXSV�DV�QHHGHG��OLNH�,�GLG�WR�JHW�ILQDO�DOLJQPHQW�IRU�WKH�WHDPV�ZKR�
EURXJKW�\RX�WKH�UHELUWK�RI�RXU�EHORYHG�.QHHFH�&KDSHO��WKH�µ&RPPRQ�5RRP¶�� 
 
3OHDVH�EULQJ�PH�\RXU�YLVLRQV�RQ�KRZ�\RX�ZRXOG�OLNH�WR�LQWHUDFW�ZLWK�\RXU�FKXUFK�IDPLO\�DW�6HF�
RQG�%DSWLVW�&KXUFK�WKDW�ZLOO�EULQJ�\RX�WKH�PRVW�3HDFH��/RYH�DQG�-R\� 

 

%HFN\�7RELDV] 
0RGHUDWRU 



-��- 

&RXQFLO�RI�0LQLVWULHV��+RZ�,W�:RUNV 
 

D���7KH�&RXQFLO�RI�0LQLVWULHV�VKDOO�FRQVLVW�RI�WZHOYH�UHJXODU�PHPEHUV��7KH�PHPEHUV�ZLOO�
FRQVLVW�RI�WKH�PRGHUDWRU��YLFH�PRGHUDWRU��FOHUN��WUHDVXUHU��RQH�UHSUHVHQWDWLYH�IURP�WKH�
*URZWK�DQG�2XWUHDFK�0LQLVWU\��WZR�UHSUHVHQWDWLYHV�IURP�WKH�:RUVKLS�0LQLVWU\��RQH�
UHSUHVHQWDWLYH�IURP�WKH�)HOORZVKLS�DQG�&DULQJ�0LQLVWU\��RQH�UHSUHVHQWDWLYH�IURP�WKH�
6SLULWXDO�)RUPDWLRQ�0LQLVWU\��RQH�UHSUHVHQWDWLYH�IURP�WKH�0LVVLRQ�6HUYLFH�DQG�-XV�
WLFH�0LQLVWU\��DQG�WZR�UHSUHVHQWDWLYHV�IURP�WKH�)LQDQFH�DQG�%XLOGLQJ�0LQLVWU\� 

E����3ULRU�WR�WKH�ILUVW�&RXQFLO�RI�0LQLVWULHV�PHHWLQJ�IROORZLQJ�WKH�DQQXDO�PHHWLQJ�HDFK�
PLQLVWU\�VKDOO�QRWLI\�WKH�PRGHUDWRU��YLFH�PRGHUDWRU�DQG�FOHUN�RI�WKHLU�FKRVHQ�UHSUH�
VHQWDWLYH�WR�WKH�&RXQFLO� 

F� 7KH�&RXQFLO�RI�0LQLVWULHV�VKDOO�FRRUGLQDWH�DQG�LQIRUP�DOO�WKH�FKXUFK¶V�PLQLVWULHV�DV�
WR�WKH�KDSSHQLQJV�ZLWKLQ�WKH�FKXUFK� 

G� 7KH�&RXQFLO�RI�0LQLVWULHV�LV�UHTXLUHG�WR�YRWH�RQ�DQ\�SROLFLHV�DV�ZHOO�DV�H[SHQGLWXUHV��
IURP�DOO�PLQLVWULHV�RI�WKH�FKXUFK��WKDW�H[FHHG�WKH�FKXUFK�EXGJHW�DSSURYHG�GXULQJ�WKH�
DQQXDO�PHHWLQJ� 

H� 7KH�PRGHUDWRU�RI�WKH�FKXUFK�VKDOO�EH�WKH�FKDLU�RI�WKH�&RXQFLO�RI�0LQLVWULHV��,Q�WKH�
DEVHQFH�RI�WKH�PRGHUDWRU��WKH�YLFH�PRGHUDWRU�VHUYHV�DV�FKDLU� 

I� 7KH�SDVWRU��&KULVWLDQ�HGXFDWLRQ�FRRUGLQDWRU�DQG�PXVLF�GLUHFWRU�VKDOO�EH�PHPEHUV�RI�
WKH�&RXQFLO�RI�0LQLVWULHV�H[-RIILFLR�ZLWKRXW�YRWHV� 

J����7KH�&RXQFLO�RI�0LQLVWULHV�VKDOO�EH�UHVSRQVLEOH�IRU�UHVROXWLRQ�RI�FRQIOLFW�EHWZHHQ�WKH�
PLQLVWULHV� 



-��- 

*URZWK�DQG�2XWUHDFK�0LQLVWULHV� 
:RUVKLS�0LQLVWULHV 
               �'LDFRQDWH� 
                               �8VKHUV� 
                               �&RPPXQLRQ�6HUYHUV� 
                               �6XIILHOG�RQ�WKH�*UHHQ�)OH[�7HDP� 
                               �%DSWLVP�� 
               �0XVLF�0LQLVWULHV� 
)HOORZVKLS�DQG�&DULQJ�0LQLVWULHV 
               �&DOOLQJ�DQG�FDULQJ�IRU�6LFN�RU�KRPHERXQG� 
               �)RRG�0LQLVWULHV� 
               �)HOORZVKLS�7LPH� 
               �)ORZHU�DQG�&KXUFK�KROLGD\�'HFRUDWLQJ� 
6SLULWXDO�)RUPDWLRQ�0LQLVWULHV 
               �&KULVWLDQ�(GXFDWLRQ��%LUWK�WKURXJK�+LJK�6FKRRO�� 
               �$GXOW�(GXFDWLRQ�IOH[�WHDPV� 
0LVVLRQ�6HUYLFH�DQG�-XVWLFH�0LQLVWULHV� 
               �0LVVLRQ�&RPPLWWHH� 
               �6XIILHOG�&RPPXQLW\�$LG�)OH[�7HDP� 
               �6RXS�.LWFKHQ�)OH[�7HDP� 
               �*UHHQ�7HDP��(QYLURQPHQWDO �6WHZDUGVKLS�)OH[�7HDP �               � 

����,QWHUIDLWK�&RXQFLO� 
)LQDQFLDO�DQG�%XLOGLQJ�0LQLVWULHV 
               �+RXVH�� 
����������������%XLOGLQJ�8VH�0LQLVWU\ 
               �7UXVWHHV� 
               �)LQDQFH�7HDP� 
$GPLQLVWUDWLYH�0LQLVWUHV� 
 0RGRUDWRU 
            $VVLVWDQW�0RGRUDWRU� 

&OHUN�  
7UHDVXUHU� 
$VVW�7UHDVXUHU����RI���–� ERRNNHHSHU� 
$VVW�7UHDVXUHU����RI����–�SD\UROO�DQG�RYHUVLJKW 
$XGLWRU 
&KXUFK�6WDII�5HODWLRQV� 



-��- 

7KH�&KXUFK�&OHUN
V�5HSRUW 
  
  

1HZ�0HPEHUV��-�- 
  
  

  
  �����������UHVLGHQW�PHQ   �����QRQ-UHVLGHQW�PHQ 
  �����������UHVLGHQW�ZRPHQ  �����QRQ-UHVLGHQW�ZRPHQ 
  �����������UHVLGHQW�PHPEHUV  ����QRQ-UHVLGHQW�PHPEHUV 
������������������������������� 
��  �����������DFWLYH�UHVLGHQW�PHPEHUV 
  �����������LQDFWLYH�UHVLGHQW�PHPEHUV 

  
����7RWDO�0HPEHUV 

  
 

������$XGLW�5HSRUW� 
 

%HORZ�LV�UHFRQFLOLDWLRQ�RI�WKH�6HFRQG�%DSWLVW�&KXUFK�DFFRXQWV�DW�)LUVW�6XIILHOG�%DQN�EDODQFH�DV�
RI������������WR�WKH�EDODQFHV�VKRZLQJ�LQ�WKH�6HFRQG�%DSWLVW�&KXUFK�$QQXDO�UHSRUW������ 
%HORZ�LV�D�VXPPDU\�RI�ILQGLQJV� 
 

 

&RPPHQWV�LQFOXGH� 
'LDFRQDWH�GLIIHUHQFH�GXH�WR�WLPLQJ�RI�XQFOHDUHG�FKHFNV�� 
'RPLQLFDQ�0LVVLRQ�7ULS�FKHFNLQJ��URXQGLQJ� 
5HVSHFWIXOO\�VXEPLWWHG� 
%HFN\�7RELDV] 
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*URZWK�DQG�2XWUHDFK 
 

           �7KH�SXUSRVH�RI�*URZWK�DQG�2XWUHDFK�PLQLVWULHV�LV�WR�UHDFK�EH\RQG�WKH�FRQJUHJDWLRQ�WR�
OHW�WKH�JUHDWHU�FRPPXQLW\�DQG�ZRUOG�NQRZ�RI�WKH�PLVVLRQ�DQG�PLQLVWU\�RI�6HFRQG�%DSWLVW�&KXUFK�
DQG�HQFRXUDJH�SHRSOH�WR�MRLQ�ZLWK�XV�LQ�*RG
V�JRRG�ZRUN� �:H�KDYH�FRQWLQXHG�WKLV�PLVVLRQ�
WKURXJK�D�YDULHW\�RI�SODWIRUPV�� 5HYHUHQG�&DUU�FRQWLQXHG�WR�VHQG�ZHHNO\�HPDLOV�WKDW�GLUHFWO\�
UHDFKHG�RYHU�����HPDLO�DGGUHVVHV�DQG�WKH�PRQWKO\�&ULHU�ZDV�SXEOLVKHG�HOHFWURQLFDOO\��DV�ZHOO�DV�
LQ�SDSHU�IRUPDW�IRU�WKRVH�ZKR�GR�QRW�KDYH�DFFHVV�WR�WKH�LQWHUQHW�XQWLO�0DUFK������ZKHQ�WKH�
FKXUFK�RIILFHV�FORVHG�GXH�WR�WKH�SDQGHPLF��5HYHUHQG�&DUU�DOVR�FRQWLQXHG�WR�UHFRUG��UDGLR�VSRWV���
RQH�PLQXWH�GHYRWLRQDO�UHIOHFWLRQV�KHDUG�RQ�:-0-�DQG�:7,&�DQG�RWKHU�VWDWLRQV�WKURXJKRXW�WKH�
ZHHN��  
             �2XU�ZHEVLWH��KWWS���ZZZ�VHFRQGEDSWLVWVXIILHOG�RUJ��KDV�VHUYHG�DV�D�YHKLFOH�WR�NHHS�SHR�
SOH�XSGDWHG��2Q�WKH�ZHEVLWH��OLQNV�WR�YLGHRV�RI�WKH�6XQGD\�PRUQLQJ�ZRUVKLS�VHUYLFHV�DUH�QRZ�
DYDLODEOH��DV�ZHOO�DV�RQ�RXU�)DFHERRN�SDJH��:H�DUH�WKDQNIXO�IRU�WKH�FRQWLQXLQJ�ZRUN�RI�'DYLG�
-RQHV�IRU�YLGHR�UHFRUGLQJ�WKH�VHUYLFHV�HDFK�ZHHN�DQG�WR�KLP�DQG�5HY��5DFKDHO�/DZUHQFH�IRU�XS�
ORDGLQJ�WKHVH�WR�<RX7XEH�DQG�FRQQHFWLQJ�WKHP�WR�RXU�)DFHERRN�SDJH�DQG�ZHEVLWH�  

 � � � � � � �5DFKDHO�KDV�GRQH�D�ZRQGHUIXO�MRE�LQFUHDVLQJ�RXU�VRFLDO�PHGLD�SUHVHQFH�E\�DGGLQJ�FRQ�
VLVWHQW�DFWLYLW\�RQ�RXU�)DFHERRN�SDJH��DORQJ�ZLWK�3HJ�&DUU�DQG�(YHO\QH�%DWWOH��DQQRXQFLQJ�XS�
FRPLQJ�HYHQWV�DQG�VKDULQJ�VSHFLDO�VHUYLFHV�DQG�PLQLVWULHV��6KH�DOVR�FUHDWHG�D�FKXUFK�,QVWDJUDP�
DFFRXQW�IRU�WKH�FKXUFK�ZKLFK�KHOSV�WKH�ZKROH�ZRUOG�WR�NQRZ�DERXW�WKH�PLQLVWULHV�RI�6HFRQG�
%DSWLVW�  
             �$V�PXVW�EH�PHQWLRQHG�HYHU\�\HDU��WKH�PRVW�HIIHFWLYH��JURZWK�DQG�RXWUHDFK��YHKLFOH�LV�
\RX� �$V�\RX�VKDUH�ZLWK�IULHQGV��IDPLO\��QHLJKERUV��FROOHDJXHV�DQG�QHZ�DFTXDLQWDQFHV�WKH�PLV�
VLRQ�RI�RXU�FRQJUHJDWLRQ�DQG�LQYLWH�WKHP�WR�MRLQ�\RX��WKH�ZRUN�RI�WKH�JRRG�QHZV�RI�*RG�IRU�WKH�
ZKROH�ZRUOG�FDQ�IORXULVK� �0D\�ZH�DOO�EH�SDUW�RI�WKH�JURZWK�DQG�RXWUHDFK�RI�6HFRQG�%DSWLVW�
&KXUFK� 
 
5HVSHFWIXOO\�6XEPLWWHG� 
(YHO\QH�%DWWOH 
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$QQXDO�5HSRUW�RI�WKH�'LDFRQDWH� 

7R�VD\�WKDW�WKH�'HDFRQV�RI�6HFRQG�%DSWLVW�&KXUFK��6%&��KDG�D�YHU\�LQWHUHVWLQJ�DQG�FKDOOHQJ�
LQJ������LV�D�ELW�RI�DQ�XQGHUVWDWHPHQW��7KH�\HDU�EHJDQ�ZLWK�SODQQLQJ�IRU�D�6SLULWXDO�/LIH�5H�
WUHDW�DQG�IRU�3DVWRU�7RP¶V�6DEEDWLFDO�ZKLFK�ZDV�JRLQJ�WR�EHJLQ�LQ�0D\��:H�ZHUH�DOVR�GLVFXVV�
LQJ�WKH�ILUVW�SKDVH�RI�ZKDW�ZH�KRSHG�ZRXOG�EH�WKH�HYHQWXDO�LQWHJUDWLRQ�PHUJHU�RI�WKH�(QILHOG�
$PHULFDQ�%DSWLVW�&KXUFK�ZLWK�6HFRQG�%DSWLVW��7KHUH�ZDV�DOVR�WKH�FUHDWLRQ�RI�D�QHZ�UROH�IRU�
5HY��'U��5DFKDHO�/DZUHQFH��(QILHOG¶V�SDVWRU��DV�FR-SDVWRU�RI�6%&��WDNLQJ�RQ�����RI�WKH�SDVWR�
UDO�ZRUNORDG�ZLWK�3DVWRU�&DUU�ZKR�GHVLUHG�WR�UHGXFH�KLV�ZRUNORDG�DQG�WLPH�FRPPLWPHQW�WR�
�����E\�VSOLWWLQJ�KLV�VDODU\�ZLWK�5HY��/DZUHQFH�� 

<HV��ZH�KDG�ORWV�RI�SODQV�IRU�WKH�\HDU�–�WKHQ�WKH�&29,'-���SDQGHPLF�UHDUHG�LWV�XJO\�KHDG�DQG�
DOO�EHWV�ZHUH�RII��6XGGHQO\�WKH�EXLOGLQJ�ZDV�FORVHG��WKH�VDEEDWLFDO�SRVWSRQHG��DQG�ZH�KDG�WR�
ILJXUH�RXW�KRZ�WR�EULQJ�WKH�ZRUVKLS�H[SHULHQFH�WR�D�FRQJUHJDWLRQ�WKDW�ZDV�XQDEOH�WR�ZRUVKLS�
WRJHWKHU�LQ�SHUVRQ��+RZ�FRXOG�ZH�NHHS�PHPEHUV�DQG�IULHQGV�FRQQHFWHG�ZLWK�HDFK�RWKHU�DQG�WKH�
FKXUFK�DQG�VWLOO�PDLQWDLQ�D�VDIH�ZRUVKLS�HQYLURQPHQW"�7KH�DQVZHUV�FDPH�LQ�WKH�IRUP�RI�PHHW�
LQJV�YLD�=RRP��ZRUVKLS�VHUYLFHV�UHFRUGHG�ZLWK�RQO\�D�IHZ�SDUWLFLSDQWV��QR�FRQJUHJDWLRQ��DQG�
WKHQ�VWUHDPHG�WKURXJK�D�QHZO\�HVWDEOLVKHG�<RX7XEH�FKDQQHO�DV�ZHOO�DV�WKURXJK�)DFHERRN��
&RQQHFWLRQV�DPRQJ�WKH�PHPEHUV�DQG�IULHQGV�RI�WKH�FKXUFK�ZHUH�IRVWHUHG�ZLWK�GULYH-WKURXJK�
LFH�FUHDP�VRFLDOV��VXSSOHPHQWHG�LQ�WKH�IDOO�ZLWK�DSSOH�FLGHU�DQG�KRW�FKRFRODWH��7KH�FRQJUHJD�
WLRQ�UHVSRQGHG�HQWKXVLDVWLFDOO\��EULQJLQJ�WKHLU�VSRRQV�IRU�WKH�LFH�FUHDP�DQG�WKHQ�GRQQLQJ�PDVNV�
DQG�VRFLDOL]LQJ�ZKLOH�PDLQWDLQLQJ�DSSURSULDWH�GLVWDQFHV��:H�RZH�D�GHEW�RI�JUDWLWXGH�WR�6FRWW�
0LOOHU�RI�0DSOH�+LOO�)DUP�IRU�GRQDWLQJ�XVH�RI�DQ�LFH�FUHDP�FDUW�DQG�SOHQW\�RI�LFH�FUHDP��0HP�
EHUV�RI�WKH�'LDFRQDWH�GLG�WKH�SODQQLQJ�DQG�WKH\��DV�ZHOO�DV�VSRXVHV��KHOSHG�WR�GLVWULEXWH�WKH�
JRRGLHV��7KHLU�SDUWLFLSDWLRQ�ZDV�DQ�HVVHQWLDO�SDUW�RI�WKH�VXFFHVV�RI�WKHVH�HYHQWV�DV�ZDV�WKH�DV�
VLVWDQFH�RI�3DVWRU�7RP��'HDFRQV�DOVR�GHYHORSHG�ZRUVKLS�SURWRFROV�HQYLVLRQLQJ�WKH�WLPH�ZKHQ�
ZH�ZLOO�UHVXPH�ZRUVKLSLQJ�LQ-SHUVRQ��:H�DOVR�VSHDUKHDGHG�WKH�LQVWDOODWLRQ�RI�D�WKUHH-FDPHUD�
YLGHR�V\VWHP�WR�HQDEOH�OLYH�VWUHDPLQJ�RI�VHUYLFHV�ZKHQ�WKH�EXLOGLQJ�LV�UHRSHQHG��7KH�'HDFRQV�
DOVR�FRQWLQXHG�SURYLGLQJ�ILQDQFLDO�VXSSRUW�WR�FRQJUHJDQWV�ZLWK�ILQDQFLDO�QHHG�� 

7KHQ�FDPH�³WKH�OHWWHU´�LQIRUPLQJ�WKH�FRQJUHJDWLRQ�WKDW�3DVWRU�7RP�ZDV�JRLQJ�WR�UHWLUH�DW�WKH�
HQG�RI�WKH�\HDU��6FUDPEOH�WLPH��/DXUD�%XUQDIRUG��%HY�6LNHV��DQG�/RLV�9RUPVWHLQ-6FKQHLGHU�
DJUHHG�WR�EH�WKH�FRPPLWWHH�WR�SODQ�D�FHOHEUDWLRQ�IRU�7RP�DQG�3HJ��:KDW�VRUW�RI�FHOHEUDWLRQ"�2I�
FRXUVH��LW�KDG�WR�EH�D�GULYH-WKURXJK�VRFLDO�JDWKHULQJ��'XULQJ�WKLV�VSHFLDO�RFFDVLRQ�WKH�&DUUV�
ZHUH�SUHVHQWHG�ZLWK�JLIWV�DV�ZHOO�DV�D�³SXUVH´�IURP�WKH�FRQJUHJDWLRQ��$OVR�LQFOXGHG�ZHUH�FKRF�
RODWH�EDUV�ZUDSSHG�ZLWK�D�SKRWR�RI�WKH�6%&�GRPH�DQG�FRPPHPRUDWLYH�ZRUGV�WR�FHOHEUDWH�WKH�
RFFDVLRQ�DV�ZHOO�DV�D�KXJH�FHOHEUDWRU\�EDQQHU��:H�DUH�VDGGHQHG�DW�7RP¶V�UHWLUHPHQW��EXW�
SOHDVHG�WKDW�KH�DQG�3HJ�ZLOO�ILQDOO\�EH�DEOH�WR�VKDUH�GLQQHUV�WRJHWKHU�IRU�WKH�ILUVW�WLPH�LQ�PDQ\�
\HDUV��:H�ZLVK�WKHP�ZHOO�RQ�WKLV�QH[W�SKDVH�RI�WKHLU�OLIH¶V�MRXUQH\�� 

7R�KHOS�HQVXUH�D�VPRRWK�WUDQVLWLRQ�DV�3DVWRU�7RP�UHWLUHG��GHDFRQV�DOVR�SDUWLFLSDWHG�LQ�WKH�ZRUN�
RI�VHFXULQJ�WKH�VHUYLFHV�RI�5HY��'U��5DFKDHO�/DZUHQFH�DV�$FWLQJ�3DVWRU��:H�DUH�JUDWHIXO�WKDW�
3DVWRU�5DFKDHO�ZDV�DJUHHDEOH�WR�WKLV�DUUDQJHPHQW�DQG�ZH�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�KHU�DV�
VKH�EHJLQV�WKLV�QHZ�SKDVH�RI�KHU�PLQLVWU\�RQ�-DQXDU\���������� 

5HVSHFWIXOO\�VXEPLWWHG�� 

'DYLG�-RQHV� 
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���������������������������������'LDFRQDWH�)HOORZVKLS�)XQG 

      
�������������������������������������������������������3HRSOHV�%DQN 
      
����������������������������������������������������&KHFNLQJ�$FFRXQW 
      
%HJLQQLQJ�%DODQFH�-�-DQXDU\��������   ���������������� 
      
5HFHLSWV     
 7UXVW�)XQGV�5HYHQXH  �����������������  
 0RQWKO\�,QWHUHVW  �������������������  
 6SLULWXDO�/LIH�5HWUHDW�)HH  �������������������  
 3HUVRQDO�'RQDWLRQV  ������������������  
      
 7RWDO�5HFHLSWV  �����������������  
      
'LVEXUVHPHQWV    
 )DPLO\�$VVLVWDQFH  ������������������  
  UHQWDO�KRXVLQJ�DVVLVWDQFH    
  PHGLFDO�GHQWDO�H[SHQVHV    
  XWLOLW\�DVVLVWDQFH    
  HGXFDWLRQDO�DVVLVWDQFH    
      
 'LDFRQDWH�8VH    
 �������WR�HQKDQFH�WKH�VSLULWXDO�OLIH�DW�6HFRQG�%DSWLVW�&KXUFK  
  6SLULWXDO�/LIH�5HWUHDW�([SHQVHV������-����� �������������������  
  %RRNV�IRU�ERRN�VWXG\  �������������������  
  /HQWHQ�'HYRWLRQDOV  �������������������  
  5HPRWH�&RPPXQLFDWLRQ�0DWHULDOV�,QVWDOODWLRQ ������������������  
  3DUNLQJ�/RW�6RFLDOV  �������������������  
  $GYHQW�'HYRWLRQDOV  �������������������  
      
 ����'LVFUHWLRQDU\�'LDFRQDWH�8VH  ������������������  
      
 7RWDO�'LVEXUVHPHQWV  ������������������  
      
      
(QGLQJ�%DODQFH�-�'HFHPEHU���������   ���������������� 
      
5HVSHFWIXOO\�VXEPLWWHG�    
/DXUD�/��%XUQDIRUG��7UHDVXUHU    
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6SLULWXDO�)RUPDWLRQ���&KULVWLDQ�(GXFDWLRQ 
 

2XU�FKXUFK�LV�QRW�FORVHG�EHFDXVH�RXU�GRRUV�DUH�VKXW�-�FKXUFK�LV�RQO\�FORVHG�ZKHQ�ZH�IDLO�WR�ORYH��
6R��ZH�DUH�FXUUHQWO\�ILQGLQJ�QHZ�ZD\V�WR�SXW�RXU�ORYH�LQWR�DFWLRQ�E\�ILQGLQJ�GLIIHUHQW�ZD\V�WR�
EXLOG�FRPPXQLW\�DQG�E\�OHDUQLQJ�QHZ�WKLQJV�WKDW�ZH�FDQ�WDNH�IRUZDUG�ZLWK�XV�LQWR�RXU�VKDUHG�IX�
WXUH� 
 
,�ZDQW�WR�WDNH�D�PLQXWH�WR�VKDUH�VRPH�IDFWV�DERXW�+HQULHWWD�0HDUV��6KH�ZDV�RQH�RI�WKH�JUHDW�%LEOH�
WHDFKHUV�RI�WKH���WK�FHQWXU\��:KLOH�&KULVWLDQ�(GXFDWLRQ�'LUHFWRU�DW�)LUVW�3UHVE\WHULDQ�&KXUFK�RI�
+ROO\ZRRG��VKH�EXLOW�RQH�RI�WKH�ODUJHVW�6XQGD\�6FKRROV�LQ�WKH�ZRUOG� 
0LVV�0HDUV�RQFH�VDLG���:LOO�\RX�VWRS�ORRNLQJ�DW�\RXU�SUREOHPV�DQG�ZULQJLQJ�\RXU�KDQGV�LQ�GHV�
SDLU"�)DLWK�DQG�GHVSDLU�FDQQRW�UHPDLQ�LQ�WKH�VDPH�KHDUW��7DNH�\RXU�FKRLFH��WUXVW�*RG�RU�ZRUU\��
<RX�FDQQRW�UHDOO\�GR�ERWK�� 
 
7KLV�KDV�EHHQ�D�GLIILFXOW�\HDU�DW�6HFRQG�%DSWLVW�&KXUFK��7KH\�VD\���<RX�RQO\�IDLO�ZKHQ�\RX�VWRS�
WU\LQJ��DQG�,�ZDQW�\RX�WR�NQRZ�ZH�DUH�WU\LQJ� 
2XU�MRE�WKLV�\HDU�KDV�EHHQ�WR�VXSSRUW�ERWK�NLGV�DQG�IDPLOLHV��:H�DUH�UHDFKLQJ�RXW�DQG�KHOSLQJ�
ZKHUH�ZH�FDQ�DQG�PDNLQJ�VXUH�HYHU\�FKLOG�NQRZV�KRZ�LPSRUWDQW�WKH\�DUH�WR�XV�DW�6HFRQG�%DSWLVW�
&KXUFK� 
 
:H�KRSH�\RX�KDYH�HQMR\HG�WKH�RQOLQH�FKLOGUHQ
V�WDONV�DQG�RXU�SKRWR�PRQWDJHV�IRU�(DVWHU�DQG�
&KULVWPDV�(YH� 
 
,�ZDQW�WR�UHPLQG�\RX�DJDLQ�WKDW�ZH�DUH�KHUH��,I�\RX�QHHG�KHOS��FRQWDFW�XV� 
 
,�ZDQW�WR�OHDYH�\RX�ZLWK�RQH�PRUH�TXRWH�IURP�+HQULHWWD�0HDUV�RQ�XQOLPLWHG�YLVLRQ�XQGHU�*RG��6KH�
VDLG���+DYH�HQWKXVLDVP�DQG�IDLWK�LQ�ZKDW�*RG�FDQ�GR��:LWKRXW�WKLV�YLVLRQ�\RX�ZLOO�EHFRPH�GLV�
FRXUDJHG�ZLWK�WKH�VLWXDWLRQ�DW�KDQG��ZLWK�LW�\RX�ZLOO�NQRZ�WKDW�ZLWK�*RG�DOO�WKLQJV�DUH�SRVVLEOH��
%HJLQQLQJ�ZLWK�WKLQJV�DV�WKH\�DUH�DQG�KDYLQJ�WKH�YLVLRQ�RI�ZKDW�*RG�FDQ�GR��\RX�ZLOO�PDNH�DQ�XQ�
EHDWDEOH�WHDP�� �/HW�XV�EH�WKDW�XQEHDWDEOH�WHDP�KHUH�DW�6HFRQG�%DSWLVW�  �:RZ� 

5HVSHFWIXOO\�6XEPLWWHG� 

6XH�6FKQHOOHU 

6SLULWXDO�)RUPDWLRQ��&KULVWLDQ�(GXFDWLRQ 
7UHDVXUHU
V�5HSRUW 

 
%HJLQQLQJ�%DODQFH                                                      �          ������� 
1R�'HSRVLWV                                 
                  �         �                                                        ������� 
'LVEXUVHPHQWV 
*URZWK�DQG�2XWUHDFK�                                                          ����������                          
                                                             �                    
'HSRVLWV�	�VWDUWLQJ�EDODQFH                                         �  �������������               
'LVEXUVHPHQWV          �                                                     �  �������������                          
(QGLQJ�%DODQFH�DV�RI ���-��-��                                      � ������������    � �  
                                                                                                                             
5HVSHFWIXOO\�6XEPLWWHG� 
-HDQ�5LQDOGL��7UHDVXUHU � � � �  
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0LVVLRQ�6HUYLFHV�DQG�-XVWLFH�0LQLVWULHV 
  
$��(QYLURQPHQWDO  
��*UHHQ�7HDP 
��9LGHR�SUHVHQWDWLRQV��H�J��3DULV�WR�3LWWVEXUJK��(WLHQQH�G¶2WUHSSH� 
��/HYHO���*UHHQ�+RXVH�RI�:RUVKLS�XQGHUWDNLQJV��/LQGD�,VKDP� 
��:LOGIORZHU�SODQWLQJ�LQ�UHDU�SDUNLQJ�ORW��5LFKDUG�%LQQV� 
��3DUWLFLSDWLRQ�LQ�6XIILHOG�7RZQ�*RYHUQPHQW¶V�*UHHQ�&RPPLWWHH��(WLHQQH�G¶2WUHSSH� 
��(QFRXUDJH�6%&�7UXVWHHV�WR�UHVWUXFWXUH�³VXVWDLQDEOH�LQYHVWPHQWV´�LQ�HQGRZPHQW�IXQGV 
��(DUWK�'D\�	�(DUWK�+RXU�LQLWLDWLYHV 
��%LUG�+RXVHV�DVVHPEO\��5LFKDUG�%LQQV� 
��/HQWHQ�EUHDNIDVW�GHYRWLRQDOV�³FDULQJ�IRU�*RG¶V�FUHDWLRQ´ 
��3ODQQLQJ�D�VXUYH\�RI�SHUVRQDO�HQYLURQPHQWDO�LQWHUHVW��ZLWKLQ�WKH�FRQJUHJDWLRQ� 
�������9RWHU�*XLGH��/LQGD�,VKDP� 
��&RQWDFW�ZLWK�UHODWHG�HQYLURQPHQWDO�JURXSV��/LQGD�,VKDP�� 
��,QWHU-5HOLJLRXV�(FR--XVWLFH�1HWZRUN��,5(-1� 
��$%&�&UHDWLRQ�-XVWLFH�1HWZRUN 
��)RUXP�RQ�5HOLJLRQ�	�(FRORJ\ 
��&UHDWLRQ�-XVWLFH�0LQLVWULHV 
  
%��'HQRPLQDWLRQDO��$PHULFDQ�%DSWLVW�&KXUFKHV��86$� 
��$%&-86$�8QLWHG�0LVVLRQ  
��.ULVW\�(QJHO��,QWHUQDWLRQDO�0LQLVWULHV�-�0HGLFDO�0LVVLRQDU\� 
����0DMRU�PLVVLRQ�RIIHULQJV� 
��$PHULFD�)RU�&KULVW��$)&� 
��2QH�*UHDW�+RXU�RI�6KDULQJ��2*+6� 
��:RUOG�0LVVLRQ�2IIHULQJ��:02� 
��5HWLUHG�0LQLVWHUV�	�0LVVLRQDULHV�2IIHULQJ��5002� 
��7KLUG�%DSWLVW�&KXUFK��6XIILHOG 
  
&��0LVVLRQ�)LHOGV� 
��,QWHUQDWLRQDO� 
��/LJKW�RI�+RSH�-�'RPLQLFDQ�5HSXEOLF�PLVVLRQ�PLQLVWU\��6XH�6FKQHOOHU� 
��5HJLRQDO� 
��6RXS�.LWFKHQ�LQ�6SULQJILHOG��0LFKHOH�%URZQ-4XLQQ� 
��'RPHVWLF�9LROHQFH�--XOLH¶V�6DIH�+RXVH��7ULVK�-DFNVRQ� 
��(QILHOG�6DIH�+DUERU�:DUPLQJ�&HQWHU�IRU�WKH�+RPHOHVV  
��(QILHOG�/RDYHV�	�)LVKHV��6RXS�.LWFKHQ� 
��6723�	�6+23�JLIW�FDUGV 
��/RFDO�  
��6XIILHOG�&RPPXQLW\�$LG 
��6&$�)XHO�%DQN 
��7KDQNVJLYLQJ�	�&KULVWPDV�*LIW�%DVNHWV��&RUH\�+D\QHV� 
��:HVW�6XIILHOG�&URVVURDGV�)RRG�3DQWU\  
��6XSSRUW�IRU�GLVWUHVVHG�LQGLYLGXDOV  
  
'��6HFRQG�%DSWLVW�&KXUFK 
��&RPPRQ�5RRP�PRGLILFDWLRQV 
��&KXUFK�EXLOGLQJ�PRGLILFDWLRQV 
��&RPPRQ�5RRP�UHQRYDWLRQ  
��33(�VXSSOLHV  
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&DUG�0LQLVWU\ 
 
 

7KH�&DUG�0LQLVWU\�ZDV�XQDEOH�WR�PHHW�WR�ZRUN�RQ�FDUGV�WKLV�\HDU��%XW��DV�D�FRQJUHJDWLRQ��ZH�
DUH�VR�JUDWHIXO�IRU�WKH�FDUGV�WKDW�WKH\�VWLOO�PDQDJHG�WR�VHQG�RXW���:KDW�D�EOHVVLQJ�WKLV�PLQLVWU\�LV� 
 
7KDQN�\RX� 
 
6XEPLWWHG�E\�/DXULH�*RNH\ 

    &DOOLQJ�DQG�&DULQJ�0LQLVWU\ 

&RPPLWWHH�PHPEHUV�ZHUH�YHU\�EXV\�WKLV�\HDU�ZLWK�SKRQH�FDOOV�DQG�QRWHV�WR�RXU�PHPEHUV�DQG�
FKXUFK�IULHQGV� �:H�WULHG�WR�VWD\�LQ�WRXFK�DQG�EULJKWHQ�WKH�GD\�ZLWK�D�FDOO�RU�QRWH�DV�SHRSOH�
ZHUH�VWD\LQJ�KRPH� 

2XU�FDOOV�ZHUH�ORQJHU�DV�SHRSOH�DUH�ORQHO\�DQG�ERUHG��2XU�PHPEHUV�DQG�IULHQGV�ZDQWHG�WR�NQRZ�
ZKDW�ZDV�JRLQJ�RQ�DW�FKXUFK�VXFK�DV��  4XHVWLRQV�RQ�7RP�UHWLULQJ�  +RZ�GR�ZH�JR�DERXW�ILQG�
LQJ�D�QHZ�SDVWRU� :KHQ�ZLOO�ZH�EH�EDFN�WR�WKH�FKXUFK�LQ�SHUVRQ"  :H�WULHG�RXU�EHVW�WR�JHW�WKH�
DQVZHUV�WR�WKHVH�TXHVWLRQV� 

7KLV�\HDU�D�ZRQGHUIXO�LGHD�E\�&OLII�%DUURQ�WR�FRRN�D�&KULVWPDV�PHDO�IRU�VKXW�–�LQV�DQG�WKRVH�
ZLWK�QR�IDPLO\�LQ�WKH�DUHD� �:H�WHDPHG�XS�ZLWK�WKH�'LDFRQDWH�ZKR�IXQGHG�WKLV�HYHQW� �$�FDOO�
ZDV�PDGH�WR�OHW�HDFK�SHUVRQ�NQRZ�D�PHDO�ZRXOG�EH�GHOLYHUHG� �7KHQ�RQ�&KULVWPDV�GD\�VHYHUDO�
RI�WKH�&DOOLQJ�DQG�&DULQJ �PHPEHUV�DORQJ�ZLWK�D�FRXSOH�RI�'HDFRQV�GHOLYHUHG�WKH�PHDOV�PDGH�
E\�&OLII� �7KHUH�ZHUH�KLV�IDPRXV�UROOV�DQG�HYHQ�KRPHPDGH�VDODG�GUHVVLQJ�  �7KH�PHDOV�LQFOXG�
HG FRRNLHV�IURP�KLV�ZLIH�6XH�DQG�VRQ�0LFN\�  7KHLU�VRQ�$QG\��D�VHQLRU�DW�6XIILHOG�+LJK��PDGH�
WKH�FKHHVHFDNHV� 7R�WRS�LW�RII�%HFN\�7RELDV]�PDGH�WXUWOHV�IRU�HDFK�RI�WKH�GHOLYHULHV�  

3%�	�- ��SHDFH��EOHVVLQJV��DQG�MR\� 

%HY�6LNHV 



-��- 

     )ORZHU�0LQLVWU\ 

7KLV�\HDU�ZH�GLGQ¶W�JHW�WR�GHOLYHU�IORZHUV�DIWHU�WKH�VHUYLFH�WR�WKH�VLFN�RU�VKXW�-LQV�GXH�WR� 
&RYLG�-���  
 
)RU�WKH�$GYHQW�VHDVRQ�ZH�ZHUH�SOHDVHG�WR�ZHOFRPH�KHOS�IURP�-HQQ�6LNHV�DQG�KHU�KXVEDQG�
&KULV�ZKR�SXW�XS�WKH�ODUJH�ZUHDWKV��FDQGOHV�LQ�WKH�ZLQGRZV�DQG�VHW�XS�WKH�$GYHQW�FDQ�
GOHV�  7KLV�VHW�XS�DQG�WDNH�GRZQ�PDGH�LW�VDIH�VR�WKDW�WKH�FRPPLWWHH�GLGQ¶W�QHHG�WR�JR�LQ�WKH�
FKXUFK�  7KDQN�<RX��-HQQ�DQG�&KULV� 

%HY�6LNHV 

     )RRG�0LQLVWU\ 

'R�WR�&RYLG����ZH�ZHUH�XQDEOH�WR�GR�/HQWHQ�%UHDNIDVW��RU�DQ\�RI�RXU�UHFHSWLRQV�WKDW�ZH�GR�DV�
IRRG�FRXOG�QRW�EH�VHUYHG�DW�WKH�FKXUFK�E\�VWDWH�ODZ���RQO\�IRRG�WR�JR�ZDV�DOORZHG�  :H�ORRN�IRU�
ZDUG�WR�EHLQJ�DEOH�WR�EH�EDFN�LQ�WKH�NLWFKHQ�RQFH�WKH�FKXUFK�LV�RSHQ�DQG�WKH�VWDWH�VD\V�LW�LV�VDIH�
WR�VHUYH�IRRG� 

%HY�6LNHV 

)RRG�0LQLVWU\�&KDLU 

     )HOORZVKLS�7LPH 
 

:H�VWDUWHG�WKH�\HDU�RII�ZLWK�D�EDQJ��PDNLQJ�FRIIHH�DYDLODEOH�EHIRUH�FKXUFK�LQ�DGGLWLRQ�WR�DIWHU��
IRU�WKRVH�ZKR�ZHUH�GRLQJ�JUHHWLQJ�DW�WKH�EDFN�HQWUDQFH�DQG�RI�FRXUVH��DQ\RQH�QHHGLQJ�D�IL[�EH�
FDXVH�WKH\�MXVW�DUH�QRW�D�PRUQLQJ�SHUVRQ��7KHQ�&RYLG�KLW�DQG�ZH�KDG�WR�VXVSHQG�DOO�LQ-SHUVRQ�
FKXUFK�DWWHQGDQFH��1R�RQH�NQRZV�ZKDW�WKH�UXOHV�ZLOO�EH�ZKHQ�ZH�UHWXUQ��+RZHYHU�� 
(YHO\Q�%DWWOH�KDV�GRQH�DQ�DPD]LQJ�MRE�WUDFNLQJ�DOO�WKH�ODWHVW�ZKHQ�LW�FRPHV�WR�&RYLG�UXOHV��:H�
SUREDEO\�ZLOO�QRW�KDYH�WKH�VDPH�W\SH�RI�JUHDW�VSUHDG�IRU�TXLWH�VRPH�WLPH��EXW�,�ZLOO�ILJXUH�VRPH�
WKLQJ�RXW��<RX�FDQ�H[SHFW�WKLQJV�OLNH�DOO�IRRG�LWHPV�EHLQJ�SUH-SDFNDJHG�DQG�MXLFH�ER[HV�LQVWHDG�
RI�D�SXQFKERZO��:KHQ�ZH�FDQ�KDYH�FRIIHH��\RX�PD\�ILQG�D�&ORUR[�ZLSH�WR�XVH�ZKHQ�SXPSLQJ�
RXW�WKH�FRIIHH�DQG�LQGLYLGXDOO\�ZUDSSHG�SDFNDJHV�RI�\RXU�IDYRULWH�FRIIHH��WHD�RU�FRFRD�IL[LQJV��,�
ZLOO�FRPH�XS�ZLWK�D�QHZ�VWUHDPOLQHG�SURFHVV�WKDW�PDNHV�LW�YHU\�HDV\�WR�YROXQWHHU�VR�\RX�FDQ��
VXSSRUW�IRU�D�ZHHN�ZKHQ�\RX�DUH�SODQQLQJ�RQ�DWWHQGLQJ�LQ-SHUVRQ� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
%HFN\�7RELDV] 



-��- 

    ����%XLOGLQJ�8VH�0LQLVWU\ 
 
7KH�%XLOGLQJ�8VH�0LQLVWU\��%80��WDVN�IRUFH��FRQVLVWLQJ�RI�'DYLG�	�(YHO\QH�%DWWOH�7LQD�%HU�
ULHQ��/DXULH�*RNH\��-HQQ�6LNHV��DQG�7RP�&DUU��FRQWLQXHG�LWV�ZRUN�WKLV�\HDU�ZLWK�WKH�DGGHG�FKDO�
OHQJHV�RI�WKH�&29,'-���SDQGHPLF��8VH�RI�WKH�FKXUFK�EXLOGLQJ�KDG�JURZQ�VLJQLILFDQWO\�ZKHQ�
HYHU\WKLQJ�FDPH�WR�D�KDOW�LQ�PLG-0DUFK�DQG�ZH�KDG�WR�FORVH�WKH�EXLOGLQJ�WR�DOO�XVHUV� 
 
,Q�-XQH������,�ZDV�KLUHG�DV�WKH�,QWHULP�%XLOGLQJ�8VH�0DQDJHU�WR�PDQDJH�WKH�UHRSHQLQJ�RI�WKH�
EXLOGLQJ�DQG�PDNH�VXUH�ZH�DUH�FRPSO\LQJ�ZLWK�VWDWH�DQG�ORFDO�UHJXODWLRQV�� :H�SXUFKDVHG�SHU�
VRQDO�SURWHFWLRQ�HTXLSPHQW��KDQG�VDQLWL]HU�VWDWLRQV��IRRW�GRRU�RSHQHUV��WKHUPRPHWHUV�DQG�FOHDQ�
LQJ�VXSSOLHV��LQ�SUHSDUDWLRQ�IRU�UHRSHQLQJ�RI�WKH�EXLOGLQJ��%80�DOVR�GHYHORSHG�DQG�VHQW�RXW�D�
VXUYH\�WR�GHWHUPLQH�ZKHQ�DQG�KRZ�ZH�FRXOG�FRQVLGHU�UHWXUQLQJ�WR�VHUYLFHV�DQG�RWKHU�HYHQWV�
PHHWLQJV�LQ�WKH�FKXUFK��:H�WKHQ�GHYHORSHG�GHWDLOHG�*XLGHOLQHV�IRU�5HRSHQLQJ�WKH�&KXUFK�
%XLOGLQJ��EDVHG�RQ�WKH�VWDWXV�RI�FDVH�FRXQWV��KRVSLWDOL]DWLRQV�DQG�GHDWKV�LQ�WKH�ORFDO�DUHD��DQG�
ZRUNHG�ZLWK�WKH�'HDFRQV�RQ�WKHLU�JXLGHOLQHV�IRU�UHWXUQLQJ�WR�ZRUVKLS�LQ�WKH�VDQFWXDU\� 
 
:H�KDYH�VLQFH�UHRSHQHG�WKH�FKXUFK�EXLOGLQJ�RQO\�IRU�PHHWLQJV�ZKLFK�ZH�GHHP�WR�EH�HVVHQWLDO���
WKH�WZR�ZHHNO\�$$�JURXS�PHHWLQJV��$PHULFDQ�5HG�&URVV�%ORRG�'ULYHV��WKH�VPDOO�ZHHNO\�0HG�
LWDWLRQ�3UD\HU�VHUYLFH��ZKHQ�WKH�ZHDWKHU�JRW�FROGHU���DQG�RFFDVLRQDO�RQH-RQ-RQH�6SLULWXDO�'LUHF�
WLRQ� 
 
&RQWDFW�WUDFLQJ�KDV�EHHQ�LQLWLDWHG�WKURXJK�ORJ-LQ�VKHHWV�ZKLFK�DOO�DUH�UHTXLUHG�WR�FRPSOHWH�XSRQ�
HQWHULQJ�WKH�EXLOGLQJ� 
 
 ,�ZRXOG�OLNH�WR�HVSHFLDOO\�DFNQRZOHGJH�RXU�DPD]LQJ�FXVWRGLDQ��-HQQ�6LNHV��IRU�KHU�GLOLJHQW�DW�
WHQWLRQ�WR�GHWDLO�DQG�FRQVWDQW�DWWHQWLRQ�WR�NHHSLQJ�XV�VDIH� 
 
 (YHO\QH�%DWWOH 
 ,QWHULP�%XLOGLQJ�8VH�0DQDJHU 



/LJKW�RI�+RSH�0LVVLRQ 
 

�����KDV�EHHQ�D�GLIILFXOW�\HDU�LQ�WKH�8QLWHG�6WDWHV�DQG�LQ�WKH�'RPLQLFDQ�5HSXEOLF��,Q�WKH�3XQWD�
&DQD�DUHD�ZKHUH�ZH�GR�WKH�PDMRULW\�RI�RXU�PLVVLRQ�ZRUN�PDQ\�DUH�GHSHQGHQW�RQ�WKH�WRXULVW�LQ�
GXVWU\��:KHQ�KRWHOV�DQG�UHVWDXUDQWV�ZHUH�VKXW�GRZQ�QRERG\�KDG�ZRUN�DQG�D�W\SH�RI�PDUWLDO�ODZ�
ZDV�LVVXHG�WKDW�IRUFHG�SHRSOH�LQWR�WKHLU�KRPHV�  
 
3DVWRU�-RHO�DQG�(OLVDEHWK�ZHUH�YHU\�JUDWHIXO�WKDW�ZH�ZHUH�DEOH�WR�VHQG�PRQH\�IRU�FDUH�SDFNDJHV�
DQG�EDVLF�QHHGV�OLNH�HOHFWULFLW\�DQG�KRXVLQJ� 
 
7KH�FDUH�SDFNDJHV�LQFOXGHG�VSDJKHWWL�VDXFH��VDUGLQHV��ULFH��DQG�VHDVRQLQJ��+XQGUHGV�RI�FDUH�
SDFNDJHV�ZHQW�RXW�HDFK�ZHHN�WR�IDPLOLHV�WKDW�GLG�QRW�KDYH�HQRXJK�IRRG� 
 
7KLQJV�DUH�QRW�JRRG�DV�ZH�KHDG�LQWR�������3HRSOH�DUH�VWLOO�QRW�EDFN�WR�ZRUN�EXW�3DVWRU�-RHO�
VKDUHG�WKDW�WKH�FKXUFK�LV�JURZLQJ�WKURXJK�WKH�KDUGVKLSV�DQG�PRUH�DQG�PRUH�SHRSOH�DUH�ILQGLQJ�
*RG�  
 
7KH\�KDYH�IRXQG�D�QHZ�DUHD�IRU�WKHLU�FKXUFK�DQG�KDYH�VWDUWHG�EXLOGLQJ��7KH\�FRQWLQXH�WR�EH�IXOO�
RI�KRSH�IRU�WKH�SHRSOH�LQ�WKHLU�IXWXUH� 
 
 
6XH�6FKQHOOHU  
 
 
 

-��- 

/LJKW�RI�+RSH—'RPLQLFDQ�5HSXEOLF�$FFRXQW 

  
'HSRVLWV�	�6WDUWLQJ�%DODQFH  
%HJLQQLQJ�%DODQFH �������������� 
6XSSRUW�IURP�0LVVLRQV�&RPPLWWHH �������������� 

 �������������� 
'LVEXUVHPHQWV  
:LUHG�&DVK�WR�-RHO�WR�6XSSRUW�&KXUFK�*URZWK �������������� 
:LUHG�&DVK�WR�:LOVRQ�WR�'LVWULEXWH�LQ�OLHX�RI�$XJXVW�7ULS �������������� 

 �������������� 
  

'HSRVLWV�	�6WDUWLQJ�%DODQFH �������������� 
'LVEXUVHPHQWV �������������� 
(QGLQJ�%DODQFH �������������� 



-��- 

)HOORZVKLS�IRU�3HRSOH�ZLWK�6SHFLDO�1HHGV�'LVDELOLWLHV 
 
  
)HOORZVKLS�IRU�3HRSOH�ZLWK�6SHFLDO�1HHGV�'LVDELOLWLHV�PHW�HYHU\�VHFRQG�0RQGD\�LQ�WKH�PRQWKV�
RI�-DQXDU\��)HEUXDU\�DQG�0DUFK�GXULQJ������ �$V�XVXDO�ZH�KDG�D�ZRQGHUIXO�WLPH� �$OO�SDUWLFL�
SDQWV�UHDOO\�HQMR\HG�RXU�PRQWKO\�VLQJLQJ��GDQFLQJ��FUDIWV�DQG�VQDFNV� :H�KDYH�EHFRPH�D�ELJ�
FDULQJ�IDPLO\���(YHQ�WKRXJK�WKH�SDQGHPLF�IRUFHG�WKH�FORVXUH�RI�RXU�EXLOGLQJ�DQG�VXVSHQGHG�RXU�
PHHWLQJV��ZH�KDYH�VHQW�PHVVDJHV�WR�WKH�JURXS�KRPHV�DQG�WR�'RQQD�&DUQH\-%DVWU]\FNL�IURP�
6XIILHOG�3DUNV�DQG�5HFUHDWLRQ�LQ�RUGHU�WR�OHW�RXU�IULHQGV�NQRZ�WKDW�ZH�DUH�WKLQNLQJ�DERXW�WKHP�
DQG�ZLOO�UHVXPH�ZKHQ�SRVVLEOH�� 
 
 7KRVH�LQYROYHG�IURP�6HFRQG�%DSWLVW�&KXUFK�LQFOXGHG�7LQD�%HUULHQ��'HUHN�%XUQDIRUG��/DXUD�
%XUQDIRUG��*DLO�'DYLV��7ULVK�-DFNVRQ��-HDQ�-RQHV��6FRWW�0LOOHU��6XH�6FKQHOOHU��+HOSLQJ�+DQGV��
RXU�KLJK�VFKRRO�DQG�FROOHJH�VWXGHQWV�DQG�WKHLU�IDPLO\�PHPEHUV��,Q�DGGLWLRQ��'RQQD�&DUQH\-
%DVWU]\FNL�IURP�6XIILHOG�3DUNV�DQG�5HFUHDWLRQ��/DXUD�9LQGLJQL��DQG�YDULRXV�SDUHQWV�RI�RXU�
JXHVWV�DVVLVWHG�DW�RXU�JDWKHULQJV���� 
 
*URXS�KRPHV�IURP�$YRQ��%ORRPILHOG��(QILHOG��DQG�TXLWH�D�QXPEHU�RI�SHRSOH�IURP�6XIILHOG�
KDYH�EHHQ�SDUW�RI�RXU�SURJUDP���2XU SDUWQHUVKLS�ZLWK�6XIILHOG�3DUNV�DQG�5HFUHDWLRQ�KDV�FRQWLQ�
XHG�WR�HQKDQFH�RXU�SURJUDP���:H�SODQ�WR�UHFRQYHQH�WKHVH�PRQWKO\�PHHWLQJV�ZKHQ�LW�EHFRPHV�
VDIH�WR�GR�VR��� 
 
 -HDQ�$OGULFK--RQHV 

0XVLF�0LQLVWU\ 
 

7KH�0XVLF�0LQLVWU\�ODVW�PHW�LQ�)HEUXDU\�������EXW�HYHQ�WKRXJK�FKXUFK�VHUYLFHV�PRYHG�RQ-
OLQH��WKH�PXVLF�QHYHU�VWRSSHG� �7KDQNV�WR�WKH�GHGLFDWLRQ�RI�(YHO\QH�%DWWOH�DQG�-HDQ�$OGULFK�
-RQHV��PXVLF�FRQWLQXHG�WR�EH�DQ�LPSRUWDQW�SDUW�RI�6HFRQG�%DSWLVW� �-HDQ�FRQWLQXHG�WR�SOD\�SL�
DQR��RUJDQ�DQG�EHOOV�IRU�HYHU\�VHUYLFH�ZKLOH�(YHO\QH��ZLWK�VXSSRUW�RI�D�QXPEHU�RI�JXHVW�VLQJ�
HUV��HQVXUHG�WKDW�DQWKHPV�DQG�K\PQV�FRQWLQXHG�WR�EH�DQ�LQWHJUDO�SDUW�RI�WKH�ZHHNO\�VHU�
YLFHV� �7KDQN�\RX�WR�DOO�WKH�YRFDOLVWV�DQG�EHOO�ULQJHUV�ZKR�VKDUHG�WKHLU�WDOHQWV�ZLWK�WKH�FKXUFK�
WKURXJKRXW�WKH�\HDU� �:H�ORRN�IRUZDUG�WR�WKH�UHVXPSWLRQ�RI�WKH�IXOO�VDQFWXDU\�FKRLU�DQG�EHOO�
FKRLU�LQ�WKH�FRPLQJ�\HDU�RQFH�LW�ZLOO�EH�VDIH�WR�EH�WRJHWKHU�DJDLQ� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
7LQD�%HUULHQ 

6HFRQG�%DSWLVW�&KXUFK������$%:�$QQXDO�5HSRUW 
 

7KH�$%:��$PHULFDQ�%DSWLVW�:RPHQ��KDG�QR�DFWLYLWLHV�GXH�WR�WKH�&RYLG���SDQGHPLF���7KH�
DQQXDO�³&KULVWPDV�LQ�6XIILHOG´�GLGQ¶W�KDSSHQ�EXW�ZH�KRSH�IRU�D�EHWWHU�\HDU�LQ������ 
 
�����$%:�DFWLYLW\� 
 

6WDUWLQJ�EDODQFH�LQ�$FFRXQW�       �                               �������� 
/HVV�GLVFUHSDQF\�IURP�SUHYLRXV�\HDU�WUDQVDFWLRQ��������-������� 
/HVV�FKHFNV�SXUFKDVHG                                                 - ������ 
(QGLQJ�%DODQFH                      �                                      ������� 
  
5HVSHFWIXOO\�VXEPLWWHG 
&DURO\Q�6DPSODWVN\��7UHDVXUHU 



-��- 

7KH�*UHHQ�7HDP 

 
2XU�PLVVLRQ�LV�WR�LQVSLUH��HGXFDWH��DQG�HPSRZHU�RXU�FRQJUHJDWLRQ��DQG�WKH�ZLGHU�FRPPXQLW\�WR�
EH�IDLWKIXO�VWHZDUGV�RI�VDFUHG�(DUWK� 
2XU�YLVLRQ�LV�D�FRQJUHJDWLRQ�DQG�FRPPXQLW\�ILOOHG�ZLWK�DZH�DQG�ZRQGHU�ZRUNLQJ�SDVVLRQDWHO\�
WR�UHVWRUH�DQG�VXVWDLQ�VDFUHG�(DUWK� 
 
(DUO\�LQ������EHIRUH�WKH�SDQGHPLF�VKXW�GRZQ�RXU�LQ-SHUVRQ�PHHWLQJV�DQG�HYHQWV�ZH�SODQQHG�IRU�
D�ZRUVKLS�VHUYLFH�IRFXVHG�RQ�&UHDWLRQ�&DUH��)HE������D�EOXH�ELUG�KRXVH�ZRUNVKRS�OHG�E\�5LFK�
DUG�%LQQV��)HE�����DQG�WKH�VKRZLQJ�RI�WKH�ILOP�3DULV�WR�3LWWVEXUJK��0DUFK����� 
 
:H�PHW�YLD�=220�IURP�$SULO�–�1RYHPEHU��:H�GLG�VRPH�ZRUN�WRZDUG�FRPSOHWLQJ�/HYHO���RI�
WKH�,QWHUUHOLJLRXV�(FR--XVWLFH�1HWZRUN¶V�*UHHQ�+RXVHV�RI�:RUVKLS��ZLWK�PRUH�ZRUN�WR�EH�GRQH� 
 
:H�GHYHORSHG�D�9RWHU¶V�*XLGH�ZKLFK�ZDV�VKDUHG�ZLWK�PHPEHUV�DQG�IULHQGV�RI�6HFRQG�%DSWLVW�
&KXUFK�LQ�WKH�HDUO\�IDOO��$QG�ZH�EHJDQ�VKDULQJ�³*UHHQ�7LSV´�ZLWK�WKH�FRQJUHJDWLRQ�IURP�WLPH�
WR�WLPH�YLD�7RP¶V�HPDLOV� 
 
:H�DUH�FXUUHQWO\�ZRUNLQJ�RQ�D�VXUYH\�VHHNLQJ�KHOS�IURP�WKH�FRQJUHJDWLRQ�WR�JXLGH�XV�LQ�RXU�
IXWXUH�ZRUN��/RRN�IRU�WKLV�VRPH�WLPH�LQ�HDUO\������ 
 
:H�DUH�IRUHYHU�JUDWHIXO�WR�7RP�IRU�KLV�FRPPLWPHQW�WR�FUHDWLRQ�FDUH��IRU�KLV�VHWWLQJ�DQ�H[DPSOH�
IRU�XV��DQG�HQFRXUDJLQJ�XV�WR�FDUH�DQG�DFW� 
 
/LQGD�,VKDP�IRU�WKH�*UHHQ�7HDP��'DYLG�%DWWOH��5LFKDUG�%LQQV��7RP�&DUU��%DUEDUD�/DZUHQFH��
/RLV�9RUPVWHLQ-6FKQHLGHU��DQG�IRUPHU�PHPEHUV��/DXULH�*RNH\�DQG�(WLHQQH�G¶2WUHSSH� 

   ������*UHDWHU�6XIILHOG�,QWHUIDLWK�&RXQFLO 

0DUWLQ�/XWKHU�.LQJ�6HUYLFH�ZDV�KHOG�DW�WKH�7KLUG�%DSWLVW�&KXUFK�LQ�-DQXDU\��7KLV�LV�DOVR�GLV�
FXVVHG�LQ�WKH�&KXUFK�+LVWRU\������VHFWLRQ�E\�%DUU\�6LVN��$OO�RWKHU�DFWLYLWLHV�ZHUH�VXVSHQGHG�
DIWHU�WKDW�GXH�WR�&RYLG�� 



6XIILHOG�&RPPXQLW\�$LG 
 

&RPPXQLW\�$LG
V�+ROLGD\�%DVNHWV�LV�D�YLWDO�SDUW�RI�WKH�6XIILHOG�&RPPXQLW\�WKDW�SURYLGHV�D�
PXFK�QHHGHG�VHUYLFH�WR�SHRSOH�LQ�QHHG� � (YHU\�\HDU�6HFRQG�%DSWLVW�SDUWLFLSDWHV�LQ�WKH�7KDQNV�
JLYLQJ�DQG�&KULVWPDV�+ROLGD\�%DVNHWV�SURJUDP� �)RU������ZH�SURYLGHG���ORFDO�IDPLOLHV�ZLWK�
IRRG�IRU�ERWK�7KDQNVJLYLQJ�DQG�&KULVWPDV��DQG���RI�RXU�IDPLOLHV�UHTXHVWHG�JLIWV�IRU�WKH�KROLGD\�
VHDVRQ� �,Q�D�YHU\�WU\LQJ�\HDU�6HFRQG�%DSWLVW�SXOOHG�WRJHWKHU�ZLWK�GRQDWLRQV�RI�IRRG�DQG�JLIWV�
IRU�RXU�IDPLOLHV� �7KLV�\HDU�EHFDXVH�RI�WKH�SDQGHPLF�WKH�0LVVLRQV�&RPPLWWHH�DOVR�DFFHSWHG�IL�
QDQFLDO�GRQDWLRQV��VLQFH�PDQ\�RI�RXU�SDULVKLRQHUV�ZDQWHG�WR�FRQWULEXWH�EXW�IHOW�VDIHU�KDYLQJ�
VRPHRQH�HOVH�JR�RXW�DQG�VKRS�IRU�LWHPV�WKDW�ZHUH�QHHGHG�IRU�WKH�EDVNHWV� �7KDQN�\RX�WR�HYHU\�
RQH�IRU�D�YHU\�VXFFHVVIXO�+ROLGD\�%DVNHW�&DPSDLJQ�   
 

5HVSHFWIXOO\�VXEPLWWHG� 
&RUH\�+D\QHV 

-��- 

6RXS�.LWFKHQ 
 

³*RG�KDV�VKRZQ�\RX��2�PRUWDO��ZKDW�LV�JRRG��$QG�ZKDW�GRHV�WKH�/RUG�UHTXLUH�RI�\RX�EXW�
WR�GR�MXVWO\��ORYH�PHUF\�DQG�ZDON�KXPEO\�ZLWK�\RXU�*RG�´ 

-0LFDK���� 
 
:KHQ-�2Q�WKH�VHFRQG�6DWXUGD\�RI�WKH�PRQWK��6HSWHPEHU--XQH���RXU�FKXUFK�GHOLYHUV�DQG�VHUYHV�
D�PHDO�IRU�DQ\RQH�LQ�QHHG�DW�WKH�/RDYHV�DQG�)LVKHV�6RXS�.LWFKHQ��ZKLFK�LV�ORFDWHG�DW�WKH�6RXWK�
&RQJUHJDWLRQDO�&KXUFK�LQ�6SULQJILHOG��0$���+HOSHUV�PHHW�DW�6HFRQG�%DSWLVW�LQ�6XIILHOG�DW�DS�
SUR[LPDWHO\���DP�DQG�OHDYHV�E\������DP�DQG�UHWXUQ�WR�6XIILHOG�E\��SP� 
 
:KR�&DQ�3DUWLFLSDWH-(YHU\RQH�LV�ZHOFRPH���7KLV�LV�D�JUHDW�IDPLO\�DFWLYLW\�RU�PD\EH�\RX�
NQRZ�RI�DQRWKHU�JURXS�WKDW�PD\�ZDQW�WR�VKDUH�WKLV�H[SHULHQFH�WRR��VFRXWV��FOXEV��IULHQGV��IDPL�
OLHV�LQ�\RXU�QHLJKERUKRRG����7KLV�LV�ZKDW�FKDQJHV�OLYHV�–�ERWK�\RXUV�DQG�WKHLUV� 
 
3L]]D��%URZQLHV�DQG�%DQDQDV-���3DUW\�SL]]DV�DUH�SLFNHG�XS�IURP�%LJ�<��%DQDQD¶V�DUH�ERXJKW�
IURP�&RVWFR�����EXQFKHV���DQG�WKH�EURZQLHV�DUH�KRPHPDGH��'XULQJ�WKH�FRURQDYLUXV�GLVHDVH�
�&29,'-����SDQGHPLF�ZH�DUH�QRW�EDNLQJ�EURZQLHV�DQG�LQVWHDG�DUH�SURYLGLQJ�D�SUH-SDFNDJHG�
VQDFN�ZLWK�HYHU\�PHDO�� 
 
3OHDVH�FRQVLGHU�MRLQLQJ��LW�FDQ�EH�D�OLIH�FKDQJLQJ�H[SHULHQFH� 
 
7KH�0LVVLRQV�&RPPLWWHH�IXQGV�WKH�PHDO���5HLPEXUVHPHQWV�ZLWK�UHFHLSWV�FDQ�EH�REWDLQHG�
WKURXJK�WKH�EHQHYROHQFH�WUHDVXUHU��� 
 
5HVSHFWIXOO\�6XEPLWWHG� 
 
0LFKHOH�%URZQ-4XLQQ 
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�����&ROOHFWRU¶V�5HSRUW 
 

 

2IIHULQJ�7RZDUGV������3OHGJHV     ����������� 
 

$GGLWLRQDO�'RQDWLRQV�IURP�0HPEHUV�DQG�)ULHQGV   ����������� 
 

&DVK��3ODWH��2IIHULQJ       �������� 
 

2IIHULQJ�7RZDUGV������3UH�3OHGJHV     ����������� 
 

2IIHULQJ�7RZDUGV������&DSLWDO�&DPSDLJQ    ����������� 
 

7RWDO         ������������� 
 

5HVSHFWIXOO\�6XEPLWWHG� 
&RUH\�+D\QHV 
&ROOHFWRU 
 

 

)LQDQFLDO�'LVFLSOHVKLS 
5HSRUW�RI�WKH�6WHZDUGVKLS�&DPSDLJQ 

 

7KH�6WHZDUGVKLS�&DPSDLJQ�LQ�WKH�)DOO�RI������KDV�SURGXFHG�D�GHFUHDVH�LQ�WKH�WRWDO�QXPEHU�RI�
SOHGJHV�RYHU�WKH�ODVW�VHYHUDO�\HDUV���7KH�QXPEHU�RI�SOHGJHV�GHFOLQH�WR����SOHGJHV�LQ������IURP�
���SOHGJHV�LQ��������7KH�WRWDO�DPRXQW�SOHGJHG�WRZDUG������LV�������������D�GHFUHDVH�RI�
������������D�GHFUHDVH�RI��������IURP����������7KHUH�ZDV�D�VLJQLILFDQW�GHFUHDVH�LQ�WKH�&DVK�
�3ODWH��2IIHULQJ�EHFDXVH�RI�WKH�3DQGHPLF�DQG�D�ODFN�RI�D�SK\VLFDO�FKXUFK�VHUYLFH��� 
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6HFRQG�%DSWLVW�&KXUFK�0HPRULDO�)XQG 
 

7KH�PHPRULDO�IXQG�LV�PRQLHV�IURP�SHRSOH�ZKR�ZLVK�WR�GRQDWH�LQ�PHPRU\�RI�DQ�LQGLYLGXDO���7KH�
PRQH\�LV�PDQDJHG�WKURXJK�XVH�RI�D�VLPSOH�FKHFNLQJ�DFFRXQW��ZLWK�DGGLWLRQDO�PRQLHV�EHLQJ�KHOG�
LQ�WKH�FKXUFK¶V�LQYHVWPHQW�VDYLQJV�DFFRXQW���)XQGV�DUH�WUDQVIHUUHG�IURP�WKH�LQYHVWPHQW�DFFRXQW�
WR�WKH�FKHFNLQJ�DFFRXQW�RQ�DQ�³DV�QHHGHG´�EDVLV�� 
 
� 
 

5HVSHFWIXOO\�6XEPLWWHG� 
/DXUD�/��%XUQDIRUG��7UHDVXUHU 



-��- 

+RXVH�&RPPLWWHH 
 

7KH�6%&�+RXVH�&RPPLWWHH�FRQWLQXHV�WR�VXSSRUW�WKH�FKXUFK�E\�WU\LQJ�WR�GHDO�ZLWK�WKH�HIIHFWV�RI�
WLPH�DQG�XVH�RQ�RXU�SURSHUWLHV���7KLV�\HDU¶V�IRFXV�ZDV�RQ�XSGDWHV�WR�GHDO�ZLWK�WKH�SDQGHPLF�DQG�
LWHPV�WKDW�KDG�EHFRPH�FULWLFDO���7KH�IROORZLQJ�DUH�VRPH�RI�WKH�PDMRU�LWHPV� 

5HSODFHPHQW�RI�DOO�HPHUJHQF\�OLJKWLQJ�WKURXJKRXW�WKH�EXLOGLQJ 
,QVWDOODWLRQ�RI�FDEOLQJ�WR�DOO�H[SDQGHG�ZLIL�FRYHUDJH 
,QVWDOODWLRQ�RI�QHZ�SKRQHV 

 
2WKHU�LWHPV�WKDW�WKH�KRXVH�FRPPLWWHH�GHDOW�ZLWK�WKLV�\HDU�LQFOXGHG� 

5HORFDWLRQ�RI�WKH�ILUH�DODUP�SXOO�VWDWLRQ�LQ�WKH�NLWFKHQ 
5HSODFHPHQW�RI�WKH�UHIULJHUDWRU�LQ�WKH�NLWFKHQ 
5HSODFHPHQW�RI�DOO�ILUH�H[WLQJXLVKHUV 
2QERDUGLQJ�RI�D�QHZ�ILUH�DODUP�YHQGRU 
(OHYDWRU�LVVXHV 
5HPRYDO�RI�WKH�VWXPS�RQ�WKH�QRUWK�VLGH�RI�WKH�EXLOGLQJ 
8SGDWLQJ�RI�WKH�VDQFWXDU\�WKHUPRVWDW 
,QVWDOODWLRQ�RI�KDQG�VDQLWL]HUV� 
'HYHORSLQJ�D�SODQ�IRU�DQ�HPSW\�SDUVRQDJH 

 
3ODQV�IRU������LQFOXGH� 

1HZ�FHLOLQJV�DQG�OLJKWLQJ�LQ�WKH�HGXFDWLRQ�ZLQJ 
)L[LQJ�WKH�VDQFWXDU\�URRI�OHDN 
3DLQWLQJ�WKH�VDQFWXDU\ 
6RPH�OLJKWLQJ�XSJUDGHV 
$GGLWLRQDO�KDQG�VDQLWL]HU�GLVSHQVHUV 

 
:H�DUH�IRUHYHU�LQGHEWHG�WR�:DOW�IRU�WDNLQJ�WKH�OHDG�RYHUVHHLQJ�DQG�PDQDJLQJ�WKH�PDMRULW\�RI�
WKLV�ZRUN 
7R�WKH�PHPEHUV�RI�WKH�+RXVH�&RPPLWWHH��:DOW�0DOHF��5LFKDUG�%LQQV��7HG�6FKHLEHU�� 
-DPLH�*XLOPHWWH�DQG�6FRWW�0LOOHU�WKDQN�\RX�IRU�\RXU�GHGLFDWLRQ�DQG�VXSSRUW�RI�RXU�FKXUFK�–�
\RX�PDNH�D�GLIIHUHQFH� 
$V�D�UHPLQGHU��RYHUVHHLQJ�RI�WKH�&KXUFK�SURSHUWLHV�LV�QRZ�GRQH�RQ�DQ�DOO-YROXQWHHU�EDVLV�–�RXU�
SODWHV�DUH�IXOO�DQG�RXU�WR-GR�OLVW�LV�ORQJ���:H�DVN�PHPEHUV�RI�WKH�FKXUFK�WR�EH�XQGHUVWDQGLQJ�RI�
RXU�WLPH�–�LI�\RX�VHH�VRPHWKLQJ�VD\�VRPHWKLQJ�DQG�XQGHUVWDQG�ZH�ZLOO�JHW�WR�LW�DV�WLPH�DQG�
EXGJHW�DOORZV� 
 
5HVSHFWIXOO\�6XEPLWWHG� 
&OLII�%DUURQ��&KDLUSHUVRQ 
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&KXUFK�6WDII�5HODWLRQV 
 
7KH�&KXUFK�6WDII�5HODWLRQV�&RPPLWWHH��&65&��ZDV�FUHDWHG�E\�PHUJLQJ�WKH�3DVWRUDO�5HODWLRQV�
DQG�3HUVRQQHO�FRPPLWWHHV��7KH�&65&�DWWHPSWV�WR�PHHW�TXDUWHUO\��DV�QHHGHG��WR�VHUYH�LQ�D�OLDL�
VRQ�UROH�WR�DOLJQ�WKH�LQWHUHVWV�RI�WKH�VWDII�DQG�RI�WKH�FRQJUHJDWLRQ�� 
 
2QH�RI�RXU�ZD\V�WR�VXSSRUW�RXU�VWDII�LV�WR�PDNH�VXUH�WKDW�6HFRQG�%DSWLVW�6WDII�KDYH�SHUIRU�
PDQFH�UHYLHZV�JHWWLQJ�IHHGEDFN�RQ�D�UHJXODU�EDVLV���$V�DOO�SDUW-WLPH�VWDII�UHSRUW�GLUHFWO\�WR�WKH�
3DVWRU��WKH�3DVWRU�LV�UHVSRQVLEOH�WR�FRQGXFW�6WDII�UHYLHZV�DQG�ZLWK�WKH�&RYLG-���VKXWGRZQ��WKLV�
ZDV�GHOD\HG���1RUPDOO\��UHSUHVHQWDWLYHV�IURP�WKH�'LDFRQDWH��&KXUFK�6WDII�5HODWLRQV�DQG�0RG�
HUDWRU�FRQGXFW�D�MRLQW�UHYLHZ�RI�WKH�3DVWRU���$JDLQ��GXULQJ�WKH�&RYLG-���VKXWGRZQ��WKDW�ZDV�GH�
OD\HG�WKHQ�XOWLPDWHO\�3DVWRU�7KRPDV�&DUU�QRWLILHG�XV�RI�KLV�LQWHQWLRQ�WR�UHWLUH�RQ�'HFHPEHU�����
������:H�WKDQN�KLP�IRU�KLV�VHUYLFH��FDUH��DQG�VSLULWXDO�IRFXV�WKHVH�SDVW���\HDUV���:H�ZHUH�IRUWX�
QDWH�WR�HQWHU�D�FRQWUDFW�ZLWK�'U��5HY��5DFKDHO�/DZUHQFH�WR�EH�$FWLQJ�3DVWRU�ZKLOH�D�VHDUFK�
FRPPLWWHH�JHWV�XQGHUZD\�HDUO\�LQ������ 
 
7KHUH�ZHUH�QR�VDODU\�LQFUHDVHV�UHFRPPHQGHG�IRU�VWDII��KRZHYHU��DQ�LQGLYLGXDO�PHPEHU�JDYH�
IXQGV�WR�WKH�3DVWRUV�IRU�D�ERQXV�WKDW�ZDV�SDLG�LQ�0D\������ 
 
6%&�VWDII�VDODULHV��H[FOXGLQJ�WKH�3DVWRU��DUH�����RI�WKH������SOHGJH�FROOHFWLRQ�ZKLFK�LV�PRUH�
WKDQ�WKH�����WDUJHW�UHFRPPHQGHG�E\�$%&&211��� 
 
7KH�FXUUHQW�VWDIILQJ�OHYHOV�DUH�DW�WKH�UHFRPPHQGDWLRQ�RI�&KXUFK�6WDII�5HODWLRQV��DQG�RWKHUV��
SURSRVHG�LQ�0D\��������:LWK�6%&�VWDIILQJ�UHPDLQLQJ�FRQVWDQW�GXULQJ�������ZH�WKDQN�HYHU\�
VWDII�PHPEHU�IRU�WKHLU�FRQWLQXHG�FRQWULEXWLRQV�WR�6HFRQG�%DSWLVW�� 
 
 
5HVSHFWIXOO\�VXEPLWWHG� 
 
7LQD�%HUULHQ��&KDLU 
/XFLOOH�0LOOHU 
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&+85&+�+,6725<����� 
 

7KH�\HDU������ZDV�PDUNHG�E\�WZR�PDMRU�HYHQWV��WKH�SDQGHPLF�DQG�WKH�FORVLQJ�RI�WKH�FKXUFK�
EXLOGLQJ�LQ�0DUFK��DQG�WKH�UHWLUHPHQW�RI�3DVWRU�7KRPDV�&DUU�RQ�'HFHPEHU�����$FWLYLWLHV��ERWK�
FKXUFK�DQG�FRPPXQLW\��DW�6HFRQG�%DSWLVW�&KXUFK�RI�6XIILHOG�EHJDQ�LQ�-DQXDU\�DV�XVXDO��,Q�
0DUFK��6XQGD\�PRUQLQJ�ZRUVKLS�VHUYLFHV�EHJDQ�/LYH�6WUHDPLQJ�DQG�PRVW�6%&�PHHWLQJV�ZHUH�
KHOG�YLD�=220�DQG�FRPPXQLW\�XVH�RI�WKH�FKXUFK�EXLOGLQJ�FHDVHG�� 

&RPPXQLW\�JURXSV�FRQWLQXHG�WR�PDNH�IUHTXHQW�XVH�RI�6%&�IDFLOLWLHV�DV�WKH�QHZ�\HDU�EHJDQ��%R\�
6FRXWV��*LUO�6FRXWV��&XE�6FRXWV��6XIILHOG�$FDGHP\��6XIILHOG�*DUGHQ�&OXE��WZR�$$�JURXSV��DQG�
<RJD�FODVV�KDG�UHJXODU�VFKHGXOHV��8VH�RI�WKH�6%&�EXLOGLQJ�FHDVHG�E\�0DUFK����ZKHQ�WKH�EXLOG�
LQJ�ZDV�FORVHG�WR�DOO�DFWLYLWLHV�EHFDXVH�RI�WKH�SDQGHPLF�� 

7KH�PLQLVWULHV�DQG�DFWLYLWLHV�RI�6%&�EHJDQ�WKH�QHZ�\HDU�DV�XVXDO��0HHWLQJ�RQ�D�UHJXODU�EDVLV�
ZHUH�WKH�&RXQFLO�RI�0LQLVWULHV��'LDFRQDWH��0XVLF��+RXVH��&DOOLQJ�DQG�&DULQJ��DQG�0LVVLRQV�
&RPPLWWHHV��DQG��LQWHUPLWWHQWO\��WKH�7UXVWHHV�DQG�)LQDQFH�&RPPLWWHH��7KH�+DQGEHOO�DQG�6DQFWX�
DU\�&KRLUV�PHW�ZHHNO\�DQG�WKH�)RON�*URXS�PHW�DV�QHHGHG��$OVR�PHHWLQJ�ZHHNO\�ZDV�WKH�)))ROG�
HUV�JURXS��7KH�6SULQJILHOG�6RXS�.LWFKHQ�PLQLVWU\�PHW�RQFH�D�PRQWK��7KH�6SHFLDO�1HHGV�)HOORZ�
VKLS�RFFXUUHG�PRQWKO\��7KH�3DVWRU�OHG�*UHDW�&RXUVHV��%RRN��DQG�%LEOH�6WXG\�JURXSV�RQ�D�UHJXODU�
EDVLV��$IWHU�0DUFK�����WKH�EXLOGLQJ�ZDV�FORVHG�WR�PHHWLQJV�DQG�JDWKHULQJV�� 

$FWLYLWLHV�DQG�PHHWLQJV�EHJDQ�RQ�7KXUVGD\��-DQXDU\����<RJD�FODVV�ZDV�VFKHGXOHG�IRU����$0�DQG�
WKH�3KRHQL[�*URXS�$$�PHW�DW�QRRQ��7KH�+DQGEHOO�&KRLU�PHW�DW���SP�DQG�WKH�6DQFWXDU\�&KRLU�
SUDFWLFHG�DW������SP��2Q�)ULGD\��DW�QRRQ��WKH�)DEXORXV�)DLWKIXO�)ROGHUV�EHJDQ�ZRUNLQJ��&XE�
6FRXWV�PHW�DW���DP�RQ�6DWXUGD\��6XQGD\��-DQ�����WKH�)RON�*URXS�SUDFWLFHG�DW������DP��WKH�$GXOW�
&ODVV�PHW�DW���DP��ZRUVKLS�VHUYLFH�EHJDQ�DW����DP��DQG�)HOORZVKLS�7LPH�IROORZHG�DV�XVXDO��7KH�
%RRN�*URXS�KHOG�LWV�ILUVW�ZHHNO\�PHHWLQJ�DW������SP�LQ�WKH�KRPH�RI�/DXULH�*RNH\�� 

2Q�0RQGD\��WKH�3KRHQL[�*URXS�$$�KHOG�LWV�GDLO\�PHHWLQJ�DW�QRRQ�DQG�6XIILHOG�$FDGHP\�ZDV�
VFKHGXOHG�WR�PHHW�LQ�WKH�6DQFWXDU\�DW���SP��7KH�*UDSHYLQH�*URXS�$$�PHW�DW��SP��2Q�WKH��WK��
$$�DW�QRRQ�DQG�WKH�%R\�6FRXWV�DW���SP�ZHUH�VFKHGXOHG��7KH�ZHHNO\�*UHDW�&RXUVHV�FODVV�PHW�DW�
�����DP�LQ�WKH�3DUORU�RQ�WKH��WK�ZLWK�WKH�3DVWRU��$$�PHW�DW�QRRQ�DQG�DOVR�RQ�WKH�QH[W�GD\��-DQ����
7KH�FKRLUV�PHW�DW�WKHLU�XVXDO�WLPHV�RQ�WKH��WK��)ULGD\�DW�QRRQ�$$�PHW�DV�GLG�WKH�)))ROGHUV��7KH�
6SULQJILHOG�6RXS�.LWFKHQ�0LVVLRQ�PHW�DW����DP�RQ�6DWXUGD\��2Q�6XQGD\��WKH�$GXOW�&ODVV�PHW�DW�
��DP�DQG�ZRUVKLS�EHJDQ�DW����DP�IROORZHG�E\�)HOORZVKLS�7LPH��7KH�&RXQFLO�RI�0LQLVWULHV�PHW�
DW��������5HJXODUO\�VFKHGXOHG�PHHWLQJV�RFFXUUHG�RQ�0RQGD\�DQG�WKH�6SHFLDO�1HHGV�)HOORZVKLS�
PHW�DW������IHDWXUHG�E\�D�PDJLF�VKRZ�LQ�)HOORZVKLS�+DOO�� 

2Q�WKH���WK��$$�DW�QRRQ��%R\�6FRXWV�DW���SP�DQG�0LVVLRQV�&RPPLWWHH�DW���SP�ZHUH�VFKHGXOHG��
*UHDW�&RXUVHV�DW������DP�LQ�WKH�3DUORU��&DOOLQJ�DQG�&DULQJ�&RPPLWWHH�DW�������SP��DQG�$$�DW�
QRRQ�PHW�RQ�WKH���WK��<RJD�DW����DP��$$�DW�QRRQ�DQG�WKH�FKRLUV�PHW�DW�WKHLU�VFKHGXOHG�WLPHV��RQ�
WKH���WK��$OVR��WKH�%R\�6FRXW�%RDUG�PHW�DW���SP��7KH�0LVVLRQV�&RPPLWWHH�DQQRXQFHG�D�FROOHF�
WLRQ�WR�DLG�3XHUWR�5LFR�DIWHU�GHYDVWDWLQJ�HDUWKTXDNHV��7KH�$$�DQG�)))ROGHUV�PHW�DW�QRRQ�RQ�)UL�
GD\��7KH�&HWWR�&KDPEHU�FKRLU�SHUIRUPHG�DW���SP��$IWHU�ZRUVKLS�RQ�6XQGD\��WKH���WK��)HOORZ�
VKLS�WLPH�ZDV�KHOG�DQG�WKH�0XVLF�FRPPLWWHH�PHW�DW��������7KH�0DUWLQ�/XWKHU�.LQJ��-U��FHOHEUD�
WLRQ�RFFXUUHG�DW���SP�KRVWHG�E\�WKH�7KLUG�%DSWLVW�&KXUFK��7KH�XVXDO�VFKHGXOH�RI�PHHWLQJV�KDS�
SHQHG�RQ�0RQGD\��,Q�DGGLWLRQ��WKH�6DQFWXDU\�&KRLU�VDQJ�DW�6XIILHOG�+RXVH�DW���SP��$JDLQ��WKH�
XVXDO�VFKHGXOH�RQ�7XHVGD\��$$�DW�QRRQ��%R\�6FRXWV�DW���SP��2Q�:HGQHVGD\����QG��*UHDW�
&RXUVHV�DW������DP��$$�DW�QRRQ��<RJD�DW����DP��$$�DW�QRRQ��+DQGEHOO�&KRLU�DW�������6DQFWXDU\�
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$�6SLULWXDO�/LIH�5HWUHDW�EHJDQ�RQ�)ULGD\�HYHQLQJ��WKH���WK���-��SP�IRU�6%&��DQG�FRQWLQXHG�WKH�
QH[W�GD\����DP�WR���SP��7KH�UHWUHDW�ZDV�WR�KHOS�LQGLYLGXDOV�GHYHORS�D�SUD\HUIXO�VSLULWXDO�DS�
SURDFK�WR�UHDGLQJ�VFULSWXUH��7KH�$QQXDO�PHHWLQJ�RI�6%&�ZDV�KHOG�IROORZLQJ�WKH�6XQGD\�ZRU�
VKLS�VHUYLFH�RQ�WKH���WK�,Q�DGGLWLRQ�WR�WKH�UHJXODU�HYHQWV�RQ�0RQGD\V��WKH�+RXVH�&RPPLWWHH�
PHW�DW���SP��7KH�XVXDO�VFKHGXOH�RI�PHHWLQJV�RFFXUUHG�RQ�7XHVGD\��:HGQHVGD\�DQG�7KXUVGD\�
ZLWK�WKH�DGGLWLRQ�RI�WKH�)))ROGHUV�DW�QRRQ�RQ�7KXUVGD\�� 

)HEUXDU\�ZDV�DOVR�D�EXV\�PRQWK��&XE�6FRXW�3DFN�����PHW�DW���DP�RQ�6DWXUGD\�WKH���VW��7KH�
6XQGD\�VFKHGXOH��WKH�)RON�*URXS�DW������DP��$GXOW�&ODVV�DW���DP��ZRUVKLS�DW����DP��DQG�WKHQ�
)HOORZVKLS�7LPH�ZDV�WKH�VDPH�IRU�HDFK�ZHHN��2Q�0RQGD\��WKH�6XIILHOG�*DUGHQ�&OXE�PHW�LQ�WKH�
)HOORZVKLS�+DOO�DW����DP��$$�DW�QRRQ�DQG���SP��DQG�6XIILHOG�$FDGHP\�DW���SP�LQ�WKH�6DQFWX�
DU\��7XHVGD\V�KDYH�D�VLPLODU�OLQHXS�IRU�HDFK�ZHHN��$$�DW�QRRQ�DQG�%R\�6FRXWV�DW���SP��2Q�
:HGQHVGD\V��)HE������������WKH�*UHDW�&RXUVHV�FODVV�PHHWV�DW������DP�LQ�WKH�3DUORU��$�VLPLODU�
OLQHXS�RFFXUUHG�RQ�7KXUVGD\V��<RJD�DW����DP��$$�DW�QRRQ��+DQGEHOO�&KRLU�DW���SP�DQG�WKH�
6DQFWXDU\�&KRLU�DW�������)))ROGHUV�DQG�$$�PHHW�DW�QRRQ�HYHU\�)ULGD\��)HE�����WKH�6SULQJILHOG�
6RXS�.LWFKHQ�0LVVLRQ�PHW�DW�6%&�DW����DP�LQ�SUHSDUDWLRQ�IRU�WULS�WR�6SULQJILHOG��$OVR�RQ�6XQ�
GD\���)HE����WKH�&RXQFLO�RI�0LQLVWULHV�PHW�DW�������DP�� 

,Q�DGGLWLRQ�WR�WKH�XVXDO�OLQHXS�RQ�0RQGD\V��*LUO�6FRXW�7URRS�������PHW�RQ�)HE����DW���SP�DQG�
WKH�6SHFLDO�QHHGV�)HOORZVKLS�PHW�DW������SP��7R�WKH�XVXDO�7XHVGD\�OLQHXS�RI�PHHWLQJV�ZDV�
DGGHG�D�PHHWLQJ�RI�WKH�'LDFRQDWH�DW���SP��2Q�:HGQHVGD\��)HE�����D�5HG�&URVV�%ORRG�'ULYH�
ZDV�KHOG������-������SP�LQ�DGGLWLRQ�WR�WKH�XVXDO�OLQHXS��7KH���WK�DQG�WKH���WK�KDG�WKH�XVXDO�
HYHQWV��2Q�6XQGD\��$GXOW�&ODVV�DW���DP��ZRUVKLS�DW����DP�DQG�)HOORZVKLS�7LPH�ZHUH�IROORZHG�
E\�D�0XVLF�0LQLVWULHV�PHHWLQJ�DW�������DP��$�%RRN�*URXS�PHHWLQJ�ZDV�KHOG�DW������SP�DW�WKH�
KRPH�RI�/DXULH�*RNH\��7R�D�XVXDO�0RQGD\�DQG�7XHVGD\��D�0LVVLRQV�&RPPLWWHH�PHHWLQJ�DW���
SP�RQ�7XHVGD\�ZDV�KHOG��$�*UHDW�&RXUVHV�FODVV�PHW�DW������DP�RQ�WKH���WK��$�&DOOLQJ�DQG�&DU�
LQJ�0LQLVWU\�PHHWLQJ�ZDV�KHOG�DW�������SP�LQ�WKH�FKXUFK�OLEUDU\�LQ�DGGLWLRQ�WR�$$�DW�QRRQ��7KH�
XVXDO�PHHWLQJV�RFFXUUHG�RQ�7KXUVGD\�DQG�)ULGD\�� 

$IWHU�DQ�$GXOW�&ODVV�DW���DP��:RUVKLS�DW����DP�DQG�)HOORZVKLS�WLPH��WKH�3DVWRU�GHSDUWHG�WR�DW�
WHQG�WKH�$QQXDO�$%&�&OHUJ\�&ROORTXLXP�LQ�)W��/DXGHUGDOH�IRU�D�ZHHN��7KH�%\-ODZV�5HYLHZ�
&RPPLWWHH�PHW�DW�������DP�DIWHU�WKH�ZRUVKLS�VHUYLFH��$W���SP�LQ�WKH�)HOORZVKLS�+DOO�D�ZRUN�
VKRS�OHG�E\�5LFDUG�%LQQV�KHOSHG�SDUWLFLSDQWV�EXLOG�D�%OXHELUG�KRXVH��7KLV�DFWLYLW\�ZDV�VSRQ�
VRUHG�E\�WKH�*UHHQ�WHDP��2Q�0RQGD\��WKH�+RXVH�&RPPLWWHH�PHW�DW���SP��2WKHU�JURXSV�PHW�DV�
XVXDO��$OVR��RQ�7XHVGD\��WKH�XVXDO�PHHWLQJV�ZHUH�KHOG��$Q�$VK�:HGQHVGD\�VHUYLFH�ZDV�KHOG�RQ�
WKH���WK�DW���SP��7KH�XVXDO�PHHWLQJV�RFFXUUHG�RQ�7KXUVGD\�DQG�)ULGD\�� 

7KH�6XQGD\�ZRUVKLS�VHUYLFH�RQ�0DUFK���ZDV�FRQGXFWHG�E\�5HY��'U��5DFKDHO�/DZUHQFH��&R-
3DVWRU��7KH�ILUVW�/HQWHQ�EUHDNIDVW�ZDV�KHOG�LQ�)HOORZVKLS�+DOO�DW���DP��2Q�0RQGD\�DQG�IRU�WKH�
UHVW�RI�WKH�ZHHN�$$�3KRHQL[�PHW�DW�QRRQ��6XIILHOG�$FDGHP\�PHW�RQ�WKH��QG�DQG��WK�DW���SP��
*UDSHYLQH�PHW�DW���SP�RQ�WKH��QG�DQG��WK��7KH�%R\�6FRXWV�PHW�DW���SP�RQ�WKH��UG�DQG���WK��
7KH�*UHDW�&RXUVHV�PHW�DW������RQ�0DUFK����2Q�7KXUVGD\��<RJD�FODVV�PHW�DW����DP��WKH�+DQG�
EHOO�&KRLU�PHW�DW���SP�DQG�WKH�6DQFWXDU\�&KRLU�PHW�DW������SP�$�SRWOXFN�VXSSHU�K\PQ�VLQJ�
ZDV�KHOG�DW���SP�RQ�)ULGD\��WKH��WK��LQ�WKH�)HOORZVKLS�+DOO��)))ROGHUV�PHW�DW�QRRQ��&XE�6FRXW�
3DFN�����PHW�DW��DP�RQ�6DWXUGD\��&DUG�PDNLQJ�RFFXUUHG�DW���DP�� 
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7KH�VHFRQG�/HQWHQ�EUHDNIDVW�ZDV�HQMR\HG�RQ�WKH��WK�DW���DP��'XULQJ�WKH�ZRUVKLS�VHUYLFH�DW����
DP��D�6HUYLFH�RI�0HPRU\�IRU�&DURO\Q�6WHEHQRZ�ZDV�REVHUYHG��7KH�&RXQFLO�RI�0LQLVWULHV�PHW�DW�
������DIWHU�IHOORZVKLS�7LPH��,Q�WKH�DIWHUQRRQ�WKH�.QHHFH�&KDSHO�&RPPRQ�URRP��D�VKRZLQJ�RI�
WKH�ILOP��3DULV�WR�3LWWVEXUJ´�ZDV�KHOG��7KH�ILOP�VKRZHG�WKH�HIIRUWV�RI�FRPPXQLWLHV�WR�ILJKW�
JUHHQKRXVH�JDVHV��0RQGD\�DQG�7XHVGD\�PHHWLQJV�RFFXUUHG�DV�XVXDO�� 

2Q�0DUFK���WK��WKH�'LDFRQDWH�GLVFXVVHG�DQG�YRWHG�WR�OLPLW�FKXUFK�DFWLYLWLHV��6XEVHTXHQW�WR�WKDW�
GHFLVLRQ��WKH�'LDFRQDWH�YRWHG�WR�FORVH�WKH�FKXUFK�WR�DOO�DFWLYLWLHV��LQFOXGLQJ�ZRUVKLS��EHFDXVH�RI�
WKH�SDQGHPLF��$�QRWLILFDWLRQ�RI�WKDW�GHFLVLRQ�ZDV�VHQW�WR�FRQFHUQHG�JURXSV��7KH�FRQJUHJDWLRQ�
ZDV�QRWLILHG�YLD�HPDLO�IURP�WKH�3DVWRU�RQ�0DUFK�����������:RUVKLS�VHUYLFHV�ZHUH�/LYH�
6WUHDPHG�YLD�<RX�7XEH��0HHWLQJV�ZHUH�KHOG�YLD�=220��RQ�0DUFK�����%LEOH�6WXG\�FODVV�PHW�
YLD�=220�DW���SP�-�WKH�3DVWRU�KDG�VHQW�DQ�HPDLO�LQYLWDWLRQ�ZLWK�FRQQHFWLRQ�LQVWUXFWLRQV�WR�WKH�
FRQJUHJDWLRQ��$OO�6XQGD\�ZRUVKLS�VHUYLFHV�IRU�WKH�UHPDLQGHU�RI�WKH�\HDU�ZHUH�/LYH�6WUHDPHG�DW�
���DP�YLD�878%(��0HHWLQJV�RFFXUUHG�YLD�=220�IRU�WKH�UHVW�RI�WKH�\HDU� 

%LEOH�6WXG\�FODVVHV�PHW���YLD�=220���RQ�$SULO����������������DW���SP��0DXQG\�7KXUVGD\�VHU�
YLFH�ZDV�VKRZQ�DW���SP�DQG�(DVWHU�6XQGD\��WKH���WK�DW����DP��7KH�'LDFRQDWH�PHW�RQ�WKH���WK�
DW���SP�WKH�JUHHQ�7HDP�DW���SP�RQ�WKH���WK��WKH�&RXQFLO�RI�0LQLVWULHV�DW�������DP�RQ�WKH���WK�
DQG�WKH�%RRN�*URXS�DW�����SP�� 

2Q�0D\����6%&�1HZV�IURP�WKH�3DVWRU�FRQWDLQHG�DQ�HVVD\�IURP�/LQGD�,VKDP���LQ�UHVSRQVH�WR�D�
JHQHUDO�LQYLWDWLRQ�IURP�WKH�3DVWRU�WR�H[SUHVV�WKRXJKWV�DERXW�RXU�WLPHV����/LQGD¶V�UHIOHFWLRQV�
ZHUH�HQWLWOHG�³�6DQFWXDU\´��7KH�%LEOH�6WXG\�JURXS�PHW�DW���SP�RQ�0D\��������������7KH�6XQ�
GD\�ZRUVKLS�VHUYLFH�UHFRJQL]HG�VFKRRO�JUDGXDWHV�RQ�WKH���WK��7KH�%RRN�*URXS�PHW�RQ�WKH���WK�
DW������SP��7KH�'LDFRQDWH�RUJDQL]HG�D�³�PHHW�WKH�VWDII�GULYH-WKUX´�LQ�WKH�FKXUFK�SDUNLQJ�ORW�
�����-������RQ�0D\����ZLWK�PDVNV�DQG�VRFLDO�GLVWDQFLQJ��3HRSOH�ZHUH�LQYLWHG�WR�FRQWULEXWH�
IORZHUV�RQ�WKH���UG�IRU�6XQGD\�VHUYLFH�E\�OHDYLQJ�WKHP��-��DP�DW�WKH�HQWUDQFH�WR�WKH�:HOFRPH�
&HQWHU�� 

2Q�-XQH����D�SDVWRUDO�OHWWHU�VHQW�WR�WKH�FRQJUHJDWLRQ�SRLQWHG�RXW�WKH�QHHG�IRU�D�EHWWHU�UHVSRQVH�
IURP�WKH�QDWLRQDO�JRYHUQPHQW�LQ�FRQIURQWLQJ�WKH�SDQGHPLF��7KH�%LEOH�6WXG\�*URXS�PHW�RQ�0D\�
�����������������7KH�%RRN�JURXS�PHW�RQ�WKH��WK�DQG���WK�DW������SP��2Q�0D\����WKH�6%&�%XLOG�
LQJ�8VH�0LQLVWU\�7DVN�)RUFH�PHW�WR�FRQVLGHU�D�³VDIH�UHWXUQ´�SODQ�WR�RSHQ�WKH�EXLOGLQJ��WKH�GHFL�
VLRQ�ZDV�WR�NHHS�WKH�EXLOGLQJ�FORVHG��7KH�'LDFRQDWH�PHW�RQ�WKH��WK�DW���SP��WKH�*UHHQ�7HDP�DW�
��SP�RQ�WKH���WK��WKH�0LVVLRQV�&RPPLWWHH�RQ�WKH���WK�DW���SP��2Q�WKH���WK��WKH�'LDFRQDWH�
VSRQVRUHG�D�'ULYH�7KUX�,FH�&UHDP�6RFLDO�LQ�WKH�FKXUFK�SDUNLQJ�ORW��-��SP��$Q�HPDLO�IURP�WKH�
3DVWRU�RQ�EHKDOI�RI�WKH�*UHHQ�7HDP�DQG�0LVVLRQV�&RPPLWWHH�RQ�WKH���WK�SXEOLFL]HG�D�GULYH�WR�
SODQW�WUHHV�WR�LPSURYH�WKH�HQYLURQPHQW�� 

7KH�%LEOH�6WXG\�*URXS�PHW�RQ�-XO\��������DQG����DW���SP��7KH�'LDFRQDWH�PHW�RQ�WKH���WK�DW���
SP��7KH�6XQGD\�ZRUVKLS�VHUYLFH�RQ�WKH���WK�ZDV�UHFRUGHG�RXWVLGH�QHDU�WKH�0HPRULDO�*DUGHQ��
7KH�VHUYLFH�RQ�WKH���WK�ZDV�PRGLILHG�IRU�WKH�EOHVVLQJ�RI�WKH�DQLPDOV�E\�XVLQJ�SKRWRV��7KH�'LDF�
RQDWH�VSRQVRUHG�DQRWKHU�'ULYH�7KUX�,FH�&UHDP�6RFLDO�RQ�WKH���WK��-��SP��2Q�WKH���WK�D�SUD\HU�
DQG�PHGLWDWLRQ�VHUYLFH�ZDV�KHOG�RXWVLGH�QHDU�WKH�0HPRULDO�*DUGHQ�ZLWK�DWWHQGHHV�EULQJLQJ�WKHLU�
RZQ�VHDWLQJ�� 
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$�WLPH�RI�SUD\HU�DQG�PHGLWDWLRQ�ZDV�KHOG�QHDU�WKH�0HPRULDO�*DUGHQ�RQ�$XJ������������������-
������DP��0DVNV��VRFLDO�GLVWDQFLQJ�DQG�EULQJ�\RXU�VHDWLQJ�ZHUH�JXLGHOLQHV��%LEOH�6WXG\�ZDV�
KHOG�RQ�WKH��WK���������DW���SP�7KH�'LDFRQDWH�PHW�DW���SP�RQ�WKH���WK�DQG�LW�VSRQVRUHG�D�'ULYH�
7KUX�,FH�&UHDP�6RFLDO�����-�����SP�RQ�WKH���WK��6XQGD\�VHUYLFHV�FDPH�IURP�WKH�)LUVW�%DSWLVW�
&KXUFK�ZLWK�HDFK�JXHVW�3DVWRU�UHFRUGHG�RXWVLGH�WKH�FKXUFK�H[FHSW�RQH�ZKR�VSRNH�IURP�KRPH��
7KH�VHUYLFHV�ZHUH�/LYH�6WUHDPHG�DW����DP�6XQGD\�PRUQLQJ�� 

6HSWHPEHU���ZDV�WKH�ODVW�VHUYLFH�IURP�)LUVW�%DSWLVW�&KXUFK�RI�6XIILHOG���$�WLPH�RI�SUD\HU�DQG�
PHGLWDWLRQ�DW����DP�6HSW������������ZDV�KHOG�RXWVLGH�QHDU�WKH�0HPRULDO�*DUGHQ��7KH�%LEOH�
6WXG\�*URXS�PHW�DW���SP�RQ�6HSWHPEHU�������������6XQGD\�ZRUVKLS�UHWXUQHG�WR�6HFRQG�%DSWLVW�
&KXUFK�RI�6XIILHOG�RQ�6HSW����ZLWK�PXVLF�LQFOXGLQJ�WKH�+RW�&DW�-D]]�%DQG��7KH�EDQG�DOVR�SUR�
YLGHG�PXVLF�IRU�WKH���WK�DQG���WK�VHUYLFHV��7KH�WKUHH�DSSHDUDQFHV�E\�WKH�EDQG�KDG�EHH�UHFRUGHG�
DW�RQH�WLPH�GXULQJ�WKH�VXPPHU��7KH�'LDFRQDWH�VSRQVRUHG�D�'ULYH�7KUX�,FH�&UHDP�6RFLDO�RQ�WKH�
��WK�DW���SP�LQ�WKH�SDUNLQJ�ORW��2Q�WKH���WK��D�FROOHFWLRQ�IRU�SHUVRQDO�FDUH�SURGXFWV�ZDV�KHOG�DW�
WKH�EDFN�HQWUDQFH�RI�WKH�FKXUFK�IRU�&RPPXQLW\�$LG�RI�6XIILHOG�� 

6HUYLFHV�LQ�2FWREHU�FRQWLQXHG�WR�EH�UHFRUGHG��2Q�2FWREHU����3DVWRU�7KRPDV�&DUU�VXEPLWWHG�D�
OHWWHU�RI�UHWLUHPHQW�WR�WKH�FRQJUHJDWLRQ�HIIHFWLYH�-DQXDU\����������3UD\HU�DQG�PHGLWDWLRQ�WLPHV�
ZHUH�OHG�E\�WKH�3DVWRU�RQ�2FW��������������DW����DP�QHDU�WKH�0HPRULDO�*DUGHQ��7KH�%LEOH�6WXG\�
FODVV�ZDV�OHG�E\�WKH�3DVWRU�DW���SP�RQ�WKH�VDPH�GDWHV��7KH�'LDFRQDWH�PHW�RQ�WKH���WK�DW���SP��
WKH�&RXQFLO�RI�0LQLVWULHV�PHW�RQ�WKH��WK�DW�������DP�DQG�WKH�%RRN�*URXS�PHW�DW������SP��$�
'ULYH�7KUX�,FH�&UHDP�6RFLDO�ZDV�KHOG�RQ�WKH���WK��-��SP�VSRQVRUHG�DJDLQ�E\�WKH�'LDFRQDWH��
&ROOHFWLRQV�IRU�7KDQNVJLYLQJ�EDVNHWV�EHJDQ�RQ�WKH���VW�������DP�WR�QRRQ�VXSHUYLVHG�E\�&RUH\�
+D\QHV�RI�WKH�0LVVLRQV�&RPPLWWHH�� 

3UD\HU�DQG�0HGLWDWLRQ�WLPH�ZDV�KHOG�RQ�1RYHPEHU��������������������-�������DP�LQ�WKH�.QHHFH�
&KDSHO�&RPPRQ�5RRP��%LEOH�6WXG\�ZDV�KHOG�RQ�WKH��WK����WK����WK�DW���SP��7KDQNVJLYLQJ�
%DVNHW�&ROOHFWLRQV�ZHUH�KHOG������-�������RQ�WKH��WK�DQG�WKH���WK�����-���DP��2Q�WKH��WK��WKH�
3DVWRU�LQIRUPHG�WKH�FRQJUHJDWLRQ�WKDW�WKH�FKXUFK�EXLOGLQJ�ZRXOG�UHPDLQ�FORVHG��7KH�%RRN�
*URXS�PHW�RQ�WKH���WK�DW������SP���$JDLQ�OHG�E\�&KDLUPDQ�'DYLG�-RQHV��WKH�'LDFRQDWH�VSRQ�
VRUHG�DQRWKHU�'ULYH�7KUX�,FH�&UHDP�6RFLDO��-��SP�LQ�WKH�FKXUFK�SDUNLQJ�ORW��2Q�WKH���UG��&R�
UH\�+D\QHV�RI�WKH�0LVVLRQV�&RPPLWWHH�DQQRXQFHG�WKH�VWDUW�RI�WKH�FROOHFWLRQ�GULYH�IRU�&KULVWPDV�
EDVNHWV��6XQGD\��1RY����ZDV�&RPPLWPHQW�6XQGD\�DV�ZHOO�DV�7KDQNVJLYLQJ�6XQGD\��2Q�WKH�
��WK�LQ�WKH�SDUNLQJ�ORW�&KULVWPDV�EDVNHW�FROOHFWLRQ�WRRN�SODFH����DP�-�������SP��7KH���WK�ZDV�
WKH�ILUVW�6XQGD\�LQ�$GYHQW�� 

'HFHPEHU�EHJDQ�ZLWK�D�7LPH�RI�3UD\HU�DQG�0HGLWDWLRQ�RQ�WKH��QG�DW����DP�LQ�WKH�.QHHFH�
&KDSHO�&RPPRQ�5RRP�ZLWK�PDVNV�DQG�VRFLDO�GLVWDQFLQJ��7KH�&RXQFLO�RI�0LQLVWULHV�PHW�RQ�WKH�
�WK�DW�������DP��%LEOH�6WXG\�ZDV�KHOG�RQ�'HF��������������DQG�7LPH�IRU�3UD\HU�DQG�0HGLWDWLRQ�
ZDV�KHOG�RQ�WKH�VDPH�GDWHV�SOXV�WKH���WK��7KH�'LDFRQDWH�PHW�RQ�WKH��WK�DW���SP��7KH�%RRN�
*URXS�PHW�RQ�WKH���WK�DW������SP��$�FROOHFWLRQ�IRU�&KULVWPDV�EDVNHWV�WRRN�SODFH�RQ�WKH���WK�
�����-������DP�� 
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$�UHFHSWLRQ�IRU�7RP�DQG�3HJ�&DUU�ZDV�KHOG�RQ�WKH���WK�LQ�WKH�FKXUFK�SDUNLQJ�ORW�IURP���WR����$�
VRXQG�V\VWHP�DQG�WDEOHV�SOXV�D�&KULVWPDV�WUHH�ZHUH�VHW�XS��'DYLG�-RQHV��&KDLUPDQ�RI�WKH�'LDF�
RQDWH��ZDV�WKH�0�&��+H�DOVR�VHW�XS�WKH�VRXQG�V\VWHP��&DUGV�DQG�JLIWV�LQFOXGLQJ�D�SXUVH�ZHUH�
JLYHQ�WR�7RP�DQG�3HJ��'DYLG�PDGH�FRPPHQWV��(YHO\QH�%DWWOH�UHDG�D�SRHP�FUHDWHG�IRU�WKH�RF�
FDVLRQ���3HJ�VSRNH�EULHIO\�DQG�7RP�H[SUHVVHG�KLV�WKRXJKWV�DERXW�D�´ORYLQJ�FRQJUHJDWLRQ´�ZKLFK�
KDG�EHHQ�YHU\�VXSSRUWLYH�RI�KLV�PLQLVWU\��+H�KRSHG�WKDW�WKH�FRQJUHJDWLRQ�ZRXOG�FRQWLQXH�LWV�
PLQLVWULHV�DQG�EH�VXSSRUWLYH�RI�5HY��'U��5DFKDHO�/DZUHQFH�ZKR�ZRXOG�EHFRPH�$FWLQJ�3DVWRU��
+H�H[SUHVVHG�KLV�ORYH�DQG�DSSUHFLDWLRQ�IRU�KLV�WLPH�DW�6HFRQG�%DSWLVW�� 

7KH�&KULVWPDV�(YH�VHUYLFH�DW���SP�ZDV�OHG�E\�FKLOGUHQ�DQG�WKH���SP�VHUYLFH�FRQVLVWHG�RI�OHV�
VRQV��SUD\HUV�DQG�FDUROV��7KH�VHUYLFHV�ZHUH�UHFRUGHG�IRU�878%(��2Q�&KULVWPDV�'D\��&OLII��6XH�
DQG�$QG\�%DUURQ�SUHSDUHG�&KULVWPDV�GLQQHUV�IRU�PRUH�WKDQ�WZR�GR]HQ�IDPLOLHV��9ROXQWHHUV�LQ�
FOXGLQJ�3HJ�DQG�7RP�&DUU�GHOLYHUHG�WKH�PHDOV��%HY�6LNHV�FRRUGLQDWHG�WKH�HIIRUW��2Q�WKH���WK��
3DVWRU�7RP�&DUU�VHQW�KLV�ODVW�6%&�1HZV�HPDLO���2Q�WKH���WK��7RP�KHOG�KLV�ODVW�³VHUYLFH´�-�D�
WLPH�³IRU�PHGLWDWLRQ��SUD\HU��VLOHQFH��DQG�VKDULQJ«´� 

7KLV�ZDV�D�FKDOOHQJLQJ�\HDU�IRU�WKH�FRQJUHJDWLRQ�RI�6HFRQG�%DSWLVW�&KXUFK�RI�6XIILHOG��7KH�
ORYLQJ�DQG�VWURQJ�VSLULWXDO�DQG�DGPLQLVWUDWLYH�OHDGHUVKLS�RI�3DVWRU�7KRPDV�&DUU�WKLV�\HDU�DQG�
IRU�PRUH�WKDQ�VHYHQ�\HDUV�KDV�VWUHQJWKHQHG�WKLV�FRQJUHJDWLRQ�� 

%DUU\�1��6LVN� 

&KXUFK�+LVWRULDQ 
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%R\�6FRXW�7URRS���� 
�����$QQXDO�5HSRUW�WR�6HFRQG�%DSWLVW�&KXUFK 

 
7URRS�����KDG�D�FKDOOHQJLQJ�\HDU�DV�GLG�PRVW�HYHU\RQH���7KH�JOREDO�SDQGHPLF�FDXVHG�XV�WR�FDQ�
FHO�QXPHURXV�DFWLYLWLHV��EXW�RXU�OHDGHUVKLS�UHPDLQHG�GHGLFDWHG�WR�ILQGLQJ�VDIH�ZD\V�WR�NHHS�WKH�
WURRS�DFWLYH���:H�KHOG�YLUWXDO�PHHWLQJ�DQG�ZKHQ�SRVVLEOH��ZH�PHW�RXWVLGH��:H�UHPDLQ�JUDWHIXO�
IRU�WKH�VSRQVRUVKLS�RI�6HFRQG�%DSWLVW�&KXUFK�DQG�LWV�FRQWLQXLQJ�VXSSRUW��:LWK�\RXU�VXSSRUW��ZH�
KDYH�EHHQ�DEOH�WR�RIIHU�VWURQJ�SURJUDPPLQJ�DQG�D�VHQVH�RI�FRPPXQLW\�WR�PDQ\�\RXQJ�PHQ�
VLQFH������� 
 
2XU�SDUWLFLSDWLRQ�QXPEHUV�UHPDLQ�VWURQJ�������HQGHG�ZLWK�WZHQW\-VL[�VFRXWV��HLJKW�OHDGHUV�DQG�
WHQ�&RPPLWWHH�PHPEHUV��2XU�OHDGHUV�DUH�GHGLFDWHG�DQG�KDUG-ZRUNLQJ�DV�WKH\�VXSSRUW�DQG�FKDO�
OHQJH�WKLV�JURXS�RI�6XIILHOG�\RXWK��0LNH�&UHPLQV�FRQWLQXHV�WR�VHUYH�DV�6FRXWPDVWHU���0LNH��
DORQJ�ZLWK�KLV�$VVLVWDQW�6FRXWPDVWHUV��SURYLGHV�WKH�OHDGHUVKLS�WKDW�LV�IXQGDPHQWDO�WR�UXQQLQJ�
WKH�ORJLVWLFV�RI�WKH�7URRS��EXW�LW�JRHV�EH\RQG�WKDW�DV�WKH\�HQFRXUDJH�DQG�LQVSLUH��&OLII�%DUURQ�
FRQWLQXHV�WR�VHUYH�DV�&RPPLWWHH�&KDLU�DQG�:DOW�0DOHF�FRQWLQXHV�WR�VHUYH�WKH�7URRS�DV�&KDUWHU�
2UJDQL]DWLRQ�5HSUHVHQWDWLYH� 
 
$V�D�KRPH�EDVH��WKH�6HFRQG�%DSWLVW�&KXUFK�IDFLOLWLHV�DOORZ�RXU�7URRS�WKH�QHHGHG�VSDFH�WR�VXS�
SRUW�RXU�JRDOV�RI�FLWL]HQVKLS��SHUVRQDO�JURZWK�DQG�OHDGHUVKLS�GHYHORSPHQW���2XU������KLJKOLJKWV�
LQFOXGH� 

$�SUH-SDQGHPLF�.ORQGLNH�'HUE\�ZLQ�LQ�)HEUXDU\�DW�&DPS�:RUNFRHPDQ�LQ�1HZ�+DUWIRUG�
&7�� 

&DQRHLQJ�WKH�&7�ULYHU�LQ�-XQH 
+LNLQJ�WKH�7XQ[LV�WUDLO�LQ�2FWREHU 
/HDUQLQJ�FOLPELQJ�WHFKQLTXHV�DW�6XQULVH�3DUN�LQ�1RYHPEHU� 

 
7KH�SDQGHPLF�FDXVHG�XV�WR�FDQFHO�PDQ\�DGYHQWXUHV��EXW�LW�GLG�QRW�NLOO�RXU�VFRXWLQJ�VSLULW� 

 
:H�UHPDLQ�FRQVFLRXV�RI�WKH�LPSRUWDQFH�RI�6HFRQG�%DSWLVW�&KXUFK�LQ�RXU�DELOLW\�WR�SRVLWLYHO\�
LPSDFW�WKHVH�\RXQJ�SHRSOH��:H�WKDQN�\RX� 
 
5HVSHFWIXOO\�6XEPLWWHG� 
&OLII�%DUURQ 
&RPPLWWHH�&KDLU�7URRS���� 
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7UXVWHHV�5HSRUW 

,W�KDV�EHHQ�WKH�SROLF\�RI�WKH�7UXVWHHV�WR�FRQWULEXWH�WR�WKH�RSHUDWLRQ�DQG�PLVVLRQ�EXGJHWV��7KH�
DPRXQW�LV�FDOFXODWHG�IURP�WKH��-\HDU�UROOLQJ�DYHUDJH�DQG����RI�WKDW�DYHUDJH��7KH�YDOXH�RI�WKH�
HQGRZPHQW�LV�WKDW�RI�1RYHPEHU���WK�RI�HDFK�\HDU� �7KLV�\HDU�WKH�YDOXH�LV���������������� �7KLV�
DPRXQW�LQFOXGHV�������������QRQ�WUXVW�PRQLHV�WKDW�LV�EHLQJ�KHOG�LQ�WKH�WUXVW�DFFRXQW�WR�JDLQ�
PRUH�JURZWK�WKDQ�LQ�D�EDQN��7KH�HQGRZPHQW�LV�EHLQJ�PDQDJHG�E\�%DQN�2I�$PHULFD�86�7UXVWV�
DQG�$PHULFDQ�)XQGV� 
 
7KH�FRQWULEXWLRQV�WKLV�\HDU�DUH�VKRZQ�LQ�WKH�7UHDVXUHU
V�UHSRUW��'XULQJ�WKH�\HDU��ZH�UHFHLYHG�
EHTXHVWV�IURP�6XH�)XOOHU��$VWULG�+DQ]DOHFN�DQG�3ROO\�%DNHU� �$PRXQWV�DUH�VKRZQ�,Q�$UW�6LNHV
�
7UXVW�EUHDNGRZQ�   
 
:H�IROORZ�VRPH�ZRUGV�RI�ZLVGRP�VWDWHG�\HDUV�DJR�E\�6DP�)XOOHU�DQG�VWULYH�QRW�WR�NLOO�WKH�
JRRVH�WKDW�OD\V�WKH�JROGHQ�HJJV� 
 
7KDQNV�WR�WKH�RWKHU�WUXVWHHV�DQG�HVSHFLDOO\�$UW�6LNHV�IRU�FUXQFKLQJ�WKH�QXPEHUV�DQG�PDLQWDLQ�
LQJ�WKH�EUHDNGRZQ� 
 
5HVSHFWIXOO\�VXEPLWWHG� 
:DOWHU�0DOHF��&KDLU 
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6HFRQG�%DSWLVW�&KXUFK�(QGRZPHQW�)XQGV�DV�RI�1RYHPEHU��������� 

*UDQWRU    
5HVWULFWLRQV    

  0DUNHW�9DOXH� 3URUDWLRQ 
)XQGV�IRU�*HQHUDO�3XUSRVH ���������� ���������� 

 1DPH�RI�)XQG   
8 /HDYLWW�%��$KUHQV� ���������� ���������� 
5 /RRPLV�+DWKHZD\�$KUHQV ���������� ���������� 
5 0DU\�%��$KUHQV ���������� ���������� 
8 3ROO\�%DNHU��DGGHG�1RY����� ���������� ���������� 
5 $OLFH�%DUWOHWW ���������� ���������� 
5 &KDUOHV�6��%LVVHOO ���������� ���������� 
5 'RURWK\�)��%LVVHOO ���������� ���������� 
8 6KLUOH\�%URZQ ����������� ���������� 
5 *HRUJH�/�&UHHOPDQ ��������� ���������� 
5 (��6FRWW�)DUOH\�0HPRULDO ��������� ���������� 
8 )UDQNLH�&RQQHOO\ ���������� ���������� 
5 (GZDUG�$��)XOOHU�)XQG������ ����������� ���������� 
5 (GZDUG�$��)XOOHU�)XQG��� ����������� ���������� 
8 (PPD�-��)XOOHU ��������� ���������� 
5 )UDQNOLQ�)XOOHU ���������� ���������� 
8 1DWKHQD�)XOOHU ����������� ���������� 
8 6DPXHO�)XOOHU ��������� ���������� 
8 6XPPQHU�)��)XOOHU ���������� ���������� 
8 6XVDQ�)XOOHU��DGGHG�6HS����� ���������� ���������� 
8 9DO\Q�*DOYLQ ����������� ���������� 
5 $OEHUWD�3��*UHHU ��������� ���������� 
5 (UZLQ�*ULPPHLVHQ� ���������� ���������� 
5 &RUD�(��+DOODGD\ ����������� ���������� 
8 $VWULG�+DQ]DOHFN��DGGHG�$SU������	�1RY����� ���������� ���������� 
5 (UQHVW�$��+DWKDZD\ ���������� ���������� 
5 /RXLVH�(��+DWKHZD\ ��������� ���������� 
8 'RURWK\�.HQW ���������� ���������� 
5 +HOHQ�0��.LQJ�&KXUFK�([SHQVHV ���������� ���������� 
5 +HOHQ�0��.LQJ�5HVLGXDU\ ���������� ���������� 
5 /DQG�6DOH�)XQG ���������� ���������� 
5 0DULDQ�/DPRQW�0DLQWHQDQFH�)XQG ���������� ���������� 
5 +RZDUG�)��3HDVH ���������� ���������� 
5 1HOOLH�0��3HDVH ���������� ���������� 
5 %HVVLH�)��3HUU\ ����������� ���������� 
5 (GZLQ�DQG�&DUROLQH�3RPUR\ ���������� ���������� 
5 *HRUJH�/��DQG�0DU\�/��3RPHUR\ ���������� ���������� 
5 &OLIIRUG�+��DQG�+HOHQ�)��3ULRU ���������� ���������� 
5 $JQHV�+DWKHZD\�6HQWHU ��������� ���������� 
5 &KDUOHV�/��6SHQFHU ���������� ���������� 
5 ,��/XWKHU�6SHQFHU�0HPRULDO ���������� ���������� 
5 /RXLVH�3��6SHQFHU ��������� ���������� 
8 +DUULHW�:LQJ�(VWDWH������ ���������� ���������� 
8 0LVFHOODQHRXV�*LIWV��DGGHG�WR�1RY����� ���������� ���������� 

 ����7RWDO�*HQHUDO�3XUSRVHV ������������� ���������� 
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)XQGV�IRU�3URSHUW\�XSNHHS   
8 )UDQNLH�&RQQHOO\�3URSHUW\�8SNHHS�)XQG ����������� ���������� 
8 1DWKHQD�)XOOHU�3URSHUW\�8SNHHS�)XQG ����������� ���������� 
8 6DPXHO�)XOOHU�3URSHUW\�8SNHHS�)XQG ��������� ���������� 
8 6XVDQ�)XOOHU��DGGHG�6HS����� ��������� ���������� 
8 )UHG�+DQ]DOHN�3URSHUW\�8SNHHS�)XQG ���������� ���������� 
8 $VWULG�+DQ]DOHFN��DGGHG�$SU������	�1RY����� ��������� ���������� 

 ����7RWDO�3URSHUW\�8SNHHS ����������� ���������� 

1DPH�RI�)XQG ����������  
 3URUDWLRQ  

)XQGV�IRU�0XVLF    
8 6DPXHO�)XOOHU�0XVLF�)XQG ��������� ���������� 
5 0DULDQ�/DPRQW�&KRLU�DQG�0XVLF�)XQG ���������� ���������� 
8 0LVFHOODQHRXV�*LIWV��DGGHG�WR�1RY����� ��������� ���������� 

 ����7RWDO�0XVLF ���������� ���������� 

    
)XQGV�IRU�)HOORZVKLS�$VVLVWDQFH   

5 =HEULQH�$GDPV�	�(PLO\�6KHOGRQ ���������� ���������� 
8 )UDQNLH�&RQQHOO\ ���������� ���������� 
8 1DWKHQD�)XOOHU ���������� ���������� 
8 6DPXHO�)XOOHU ��������� ���������� 
8 6XVDQ�)XOOHU��DGGHG�6HS����� ��������� ���������� 
8 $VWULG�+DQ]DOHFN��DGGHG�$SU������	�1RY����� ��������� ���������� 
8 0DU\�-��+DWKHZD\������ ������� ���������� 
5 +HOHQ�0��.LQJ ���������� ���������� 
5 0DULRQ�/DPRQW�)XQG�IRU�3RRU�0HPEHUV ���������� ���������� 
5 *HQHYH�(��/DVW�3RRU�)XQG ���������� ���������� 
5 %HWV\�/RRPLV ��������� ���������� 
5 &KDXQFH\�6KHOGRQ ��������� ���������� 

 ���7RWDO�IRU�)HOORZVKLS�$VVLVWDQFH ����������� ���������� 

    
)XQGV�IRU�0LVVLRQV   

8 )UDQNLH�&RQQHOO\ ���������� ���������� 
5 (GZDUG�$��)XOOHU�����&XUU��([SHQVH����� ����������� ���������� 
8 1DWKHQD�)XOOHU ����������� ���������� 
8 6DPXHO�)XOOHU ��������� ���������� 
8 6XVDQ�)XOOHU��DGGHG�6HS����� ��������� ���������� 
8 $VWULG�+DQ]DOHFN��DGGHG�$SU������	�1RY����� ��������� ���������� 
8 0DU\�-��+DWKHZD\������ ������� ���������� 
8 +DUULHWW�:LQJ�(VWDWH������ ���������� ���������� 
5 0LVVLRQ�2XWUHDFK��IRUPHUO\�3RRU�)XQG���� ���������� ���������� 

 ���7RWDO�IRU�0LVVLRQV ����������� ���������� 

    



)XQGV�IRU�:RPHQ
V�%DSWLVW�+RPH�0LVVLRQ�6RF�   
5 +DWWLH�$��)XOOHU ��������� ���������� 
8 1DWKHQD�)XOOHU ��������� ���������� 
5 6DUDK�/��)XOOHU ��������� ���������� 
5 (PLO\�$��6SHQFHU ��������� ���������� 

 ���7RWDO�:%+06 ���������� ���������� 

    
)XQGV�IRU�:RPHQ
V�%DSWLVW�)RUHLJQ�0LVVLRQV   

5 +DWWLH�$��)XOOHU ��������� ���������� 
8 1DWKHQD�)XOOHU ��������� ���������� 
5 6DUDO�/��)XOOHU ��������� ���������� 
5 (PLO\�$��6SHQFHU ��������� ���������� 

 ���7RWDO�:%)06 ���������� ���������� 

    
)XQGV�IRU�7KLUG�%DSWLVW�&KXUFK�6XIILHOG   

5 &RUD�$��&RQH ��������� ���������� 
5 (GZDUG�$��)XOOHU������ ����������� ���������� 

 ���7RWDO�7KLUG�%DSWLVW�&KXUFK ����������� ���������� 

    
 7RWDO�7UXVW�)XQGV� ������������� ���������� 

    
1RQ-7UXVW ,QYHVWPHQWV �����������  

    

 7RWDO�&RQVROLGDWHG�(QGRZPHQW� �������������  

    
$V�RI�1RYHPEHU����������IXQGV�ZHUH�LQYHVWHG�DV�)ROORZV�   
 86�7UXVWV �������������  

 $PHULFDQ�)XQGV �������������  

 ����7RWDO�&RQVROLGDWHG�,QYHVWPHQW� �������������  

 ��������������� ��������������� 
�������������������������������������������������������������1DPH�RI�)XQG ���0DUNHW�9DOXH ����3URUDWLRQ 
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7UHDVXUHU�5HSRUW 
 

)ROORZLQJ�WZR�SDJHV�FRQWDLQ�WKLV�\HDU¶V�ILQDQFLDO�VWDWHPHQWV�RI�WKH�6HFRQG�%DSWLVW�&KXUFK�
EXGJHW��DFWXDO�H[SHQGLWXUHV�DV�ZHOO�DV�WKH�SURSRVHG������EXGJHW���7KH�ILQDO�SDJH�RI�WKH�UHSRUW�LV�
WKH�,QYHVWPHQW�UHSRUW�WKDW�VXPPDUL]HV�WKH�PDLQ�FKHFNLQJ�DFFRXQW��0HUULOO�/\QFK�6WRFN�DFWLYLW\��
:LQGVRU�)HGHUDO�/LQH�RI�&UHGLW��FORVHG�LQ��������DQG�WKH�,QYHVWPHQW�$FFRXQW�DFWLYLW\�IRU��������
7KH�PRQH\�KHOG�LQ�WKH�LQYHVWPHQW�DFFRXQW�LV�FXUUHQWO\�KHOG�LQ�ERWK�VDYLQJV�DFFRXQW�DQG�WUXVW�
DQG�KDV�EHHQ�HDUPDUNHG�IRU�GHVLJQDWHG�SXUSRVHV�LQ�WKH�IXWXUH���$V�RI����������WKHUH�ZDV�D�VWDUW�
LQJ�EDODQFH�RI������������LQ�WKH�LQYHVWPHQW�DFFRXQW�DQG�DQ�HQGLQJ�EDODQFH�RI���������������
,QYHVWPHQW�LQFUHDVH�GXH�WR�LQFUHDVHV�WR�0XVLF��+RXVH��2UJDQ��6DEEDWLFDO�IXQGV��DQG�333�/RDQ�
RI���������ZKLFK�ZDV�DSSOLHG�IRU�DIWHU�$%&211�UHTXHVWHG�HYHU\�FKXUFK�DSSO\�LPPHGLDWHO\�WR�
FRYHU�VWDII�VDODULHV���:H�ZHUH�JUDQWHG�IXOO�333�/RDQ�IRUJLYHQHVV�DV�ZH�FRPSOLHG�ZLWK�UHTXLUH�
PHQW�WR�IXOO\�SD\�RXU�VWDII�WKH�HLJKW�ZHHNV�UHTXLUHG���:H�PDLQWDLQHG�6WDII�VDODULHV�WKH�EDODQFH�
RI������ 
 
0LVVLRQ�6XSSRUW��7UHDVXUHU�RI�0LVVLRQV��LV�IXQGHG�WKURXJK�WKH�SOHGJHV�DQG�SODWH�RIIHULQJ���,Q�
�����ZH�KDYH�FRQWULEXWHG��������3ULRU�WKUHH-\HDU�FRQWULEXWLRQV�ZHUH���������������������UH�
VSHFWLYHO\��)RU������ZH�DQWLFLSDWH�PDLQWDLQLQJ�����WRZDUGV�0LVVLRQ�VXSSRUW� 
 
�����3OHGJH�DQG�3ODWH�ZDV���������ORZHU�WKDQ�RULJLQDO�FRPPLWPHQWV�DQG�SOHGJH�FRPPLWPHQWV�
LQ������KDYH�DOVR�GHFUHDVHG���������IURP������SOHGJH��,�DP�FRQFHUQHG�DERXW�ORQJ�WHUP�VXS�
SRUW�RI�SD\LQJ�RXU�VWDII�DV�WKHLU�SD\�FXUUHQWO\�H[FHHGV�SOHGJH�FROOHFWLRQV��������ZKHUH�$%&�
JXLGDQFH�LV�WKDW�VWDII�VDODULHV�VKRXOG�EH�QR�PRUH�WKDQ�����RI�SOHGJHV��1RUPDO�+RXVH�UHSDLUV�
ZHUH�KLJKHU�WKDQ�H[SHFWHG�WKLV�\HDU�DV�WKH\�HPSOR\HG�VHYHUDO�FRQWUDFWRUV�WR�XSJUDGH�:,),��LQ�
VWDOO�VWUHDPLQJ�VHUYLFHV��IL[�KHDWLQJ�LVVXHV�DQG�ILQDOL]H�&DSLWDO�&DPSDLJQ�LWHPV�LQFOXGLQJ�FHLO�
LQJV�LQ�6LVN�:LQJ���7UXVW�IXQGV�FRQWULEXWHG�����PRUH�WKDQ�SULRU�\HDU�LQ�DQWLFLSDWLRQ�RI�FRYHU�
LQJ�3DVWRU¶V�6DEEDWLFDO�ZKLFK�ZDV�XOWLPDWHO\�FDQFHOHG��DIWHU�3DVWRU�&DUU�DQQRXQFHG�KLV�UHWLUH�
PHQW���7KLV�7UXVW�LQFRPH�KDV�EHHQ�WUDQVIHUUHG�EDFN�WR�WKH�7UXVWV��WR�UHWLUH�WKH�6WHHSOH�PRUWJDJH�
ZKLFK�ZLOO�EH�IXOO\�UHSDLG�HQG�RI��������7�0RELOH�LQFRPH�ZLOO�EH�PRQWKO\�LQFRPH�IRU�6%&�JHQ�
HUDO�XVH��7KH�WUXVWV�DOVR�KDG�SRVLWLYH�LQYHVWPHQW�SHUIRUPDQFH�DQG�ODUJH�HVWDWH�GRQDWLRQV�GXULQJ�
�����ZKLFK�LQFUHDVHG�RXU�DYHUDJH�SD\RXW�RI�WKH�SDVW�WKUHH�\HDUV���<RX�ZLOO�QRWH�WKH������ILQDQ�
FLDO�VWDWXV�KDV�D�QHW�LQFRPH�RI�����GXH�WR�ORZHU�XWLOLW\�DQG�FKXUFK�H[SHQVHV��� 
 
:H�TXLFNO\�KDG�WR�ILOO�%XLOGLQJ�8VH�0DQDJHU�SRVLWLRQ�LQ�-XQH�ZKHQ�WKH�6WDWH�RI�&7�UHTXLUHG�
&RYLG�SURWRFROV�DQG�UHRSHQLQJ�JXLGDQFH�EH�RYHUVHHQ�E\�D�SDLG�VWDII�SRVLWLRQ��%URWKHUKRRG�0X�
WXDO�,QVXUDQFH�VXSSRUWHG�6%&�E\�VKDULQJ�&RYLG�JXLGDQFH�DQG�333�LQIRUPDWLRQ�QHZVOHWWHUV�DQG�
RQOLQH�UHVRXUFHV���6%&�ZDV�JUDQWHG��������IURP�=DN�IRXQGDWLRQ�WR�SXUFKDVH�PHGLFDO�HTXLSPHQW�
DQG�SURYLGH�WUDLQLQJ�ZKHQ�ZH�DUH�EDFN�LQ�WKH�EXLOGLQJ� 
 
7KH�VWRFN�FOHDULQJ�DFFRXQW�ZDV�XVHG�VHYHUDO�WLPHV�YLD�0HUULOO�/\QFK�DQG�DV�QRWHG�LQ�WKH�LQYHVW�
PHQW�UHSRUW�LQFRPLQJ�IXQGV�UHFHLYHG�ZHUH������������WKDW�ZDV�GHSRVLWHG�LQWR�WKH�6%&�FKHFN�
LQJ�IRU�3OHGJH�DQG�&DSLWDO�&DPSDLJQ�FRQWULEXWLRQV� 
3D\3DO�HOHFWURQLF�SD\PHQW�VHUYLFH�ZDV�XWLOL]HG�PRUH�LQ�������UHFHLYHG�����WUDQVDFWLRQV�DQG�
�����������DIWHU����IHHV�DV�FRPSDUHG�WR����WUDQVDFWLRQV�DQG������������LQ������� 
 
,�VHUYHG�DV�6%&�7UHDVXUHU��KHDG�RI�)LQDQFH�&RPPLWWHH�DQG�IXOILOOHG�GXWLHV�DV�DVVLJQHG�DV�7UXV�
WHH��$OVR�ILQDO�\HDU�DV�&KDLU�RI�&DSLWDO�&DPSDLJQ��VHH�VHSDUDWH�FDSLWDO�FDPSDLJQ�UHSRUW����$UW�
6LNHV�FRQWLQXHG�ZLWK�WKH�SD\UROO�IXQFWLRQ�DQG�7UHDVXUHU�RI�7UXVWHHV���2XU�V\VWHP�RI�UHFRUG�LV�
4XLFN%RRNV�IRU�GHSRVLWV��EDQN�UHFRQFLOLDWLRQ��H[SHQVHV��DQG�ILQDQFLDO�UHSRUWLQJ��6%&�DFFRXQWV�
DUH�KHOG�DW�3HRSOH¶V�%DQN�RI�+RO\RNH�ZKR�DVVXPHG�)LUVW�6XIILHOG�%DQN���� 
 
5HVSHFWIXOO\�6XEPLWWHG��.DUHQ�6��6DQWL��7UHDVXUHU 
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5HSRUW�RI�1RPLQDWLQJ�&RPPLWWHH����� 

7($0 0LQLVWU\ ���� 
'LDFRQDWH :RUVKLS�)HOORZVKLS�&DULQJ -DPLH�*XLOPHWWH 
'LDFRQDWH :RUVKLS�)HOORZVKLS�&DULQJ 6FRWW�6FKQHLGHU 
'LDFRQDWH :RUVKLS�)HOORZVKLS�&DULQJ 'DYLG�%DWWOH 
'LDFRQDWH :RUVKLS�)HOORZVKLS�&DULQJ /HQ�.LQJVEXU\ 
'LDFRQDWH :RUVKLS�)HOORZVKLS�&DULQJ 1DQF\�'UHQ]HN 
'LDFRQDWH�-�$GXOW�(G�6P�JURXS :RUVKLS�)HOORZVKLS�&DULQJ %HYHUO\�6LNHV 
'LDFRQDWH :RUVKLS�)HOORZVKLS�&DULQJ 0LFKHOOH�4XLQQ�%URZQ 
'LDFRQDWH :RUVKLS�)HOORZVKLS�&DULQJ 7LIIDQ\�%LDQFR 
0XVLF��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ *DLO�'DYLV 
0XVLF��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ (YHO\Q�%DWWOH 
0XVLF��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ 7LQD�%HUULHQ 
0XVLF��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ 0DU\�$QQ�*UDQW 
0XVLF��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ /DXULH�*RNH\ 
0XVLF��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ /DXUD�%XUQDIRUG 
0XVLF��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ /RLV�9RUPVWHLQ�6FKQHLGHU 
0XVLF��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ &DUROLQH�G
2WUHSSH 
0XVLF��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ -HDQ�$OGULFK--RQHV 
8VKHU�7HDP�$��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ +RZDUG�%HDO 
8VKHU�7HDP�$��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ -DFTXL�6HQH] 
8VKHU�7HDP�$��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ   
8VKHU�7HDP�$��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ   
8VKHU�7HDP�%��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ $UW�6LNHV 
8VKHU�7HDP�%��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ -DFRE�4XLQQ 
8VKHU�7HDP�%��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ /DXUHQ�2
+DUD 
8VKHU�7HDP�%��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ *UHJ�%DVVRV 
8VKHU�7HDP�&��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ 7KRPDV��7XFNHU��.LOODP 
8VKHU�7HDP�&��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ 6FRWW�6FKQHLGHU 
8VKHU�7HDP�&��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ %DUU\�6LNHV 
8VKHU�7HDP�&��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ 'DYLG�%XUQDIRUG 
8VKHU�7HDP�'��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ %RE�'DYLV 
8VKHU�7HDP�'��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ -LP�*UDQW 
8VKHU�7HDP�'��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ 'HUHN�%XUQDIRUG 
8VKHU�7HDP�'��GLDFRQDWH�WDVN�IRUFH� :RUVKLS�)HOORZVKLS�&DULQJ /DXULH�*RNH\ 
0RGHUDWRU $GPLQLVWUDWLYH %HFN\�7RELDV] 
9LFH�0RGHUDWRU $GPLQLVWUDWLYH   
&OHUN $GPLQLVWUDWLYH &20�FRPPLWWHH�URWDWLRQ 
&OHUN�$VVLVW $GPLQLVWUDWLYH   
7UHDVXUHU�RI�%HQHYROHQFHV $GPLQLVWUDWLYH /DXUD�%XUQDIRUG 
&ROOHFWRU $GPLQLVWUDWLYH &RUH\�+D\QHV 
&ROOHFWRU�DVVLVW $GPLQLVWUDWLYH 0DU\�%HJLQ 
,QWHUQDO�$XGLWRU $GPLQLVWUDWLYH %HFN\�7RELDV] 
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&KXUFK�6WDII�5HODWLRQV 6XE�0LQLVWU\�RI�$GPLQLVWUDWLYH $UW�6LNHV 
&KXUFK�6WDII�5HODWLRQV 6XE�0LQLVWU\�RI�$GPLQLVWUDWLYH /XFLOOH�0LOOHU 
&KXUFK�6WDII�5HODWLRQV 6XE�0LQLVWU\�RI�$GPLQLVWUDWLYH -HDQ�5LQDOGL 
6HDUFK 6XE�0LQLVWU\�RI�$GPLQLVWUDWLYH (UQLH�%HJLQ��7LQD�%HU�

ULHQ��0DGGLH�(FNOH\��
/HH�/D5RFKHOOH��
0LFKHOOH�4XLQQ-
%URZQ��-DPLH�*XLO�
PHWWH��/DXUHQ�2
+DUD��
:DOW�0DOHF�� 
/XFLOOH�0LOOHU 

0HGLD�-�3XEOLFDWLRQV *URZWK�DQG�2XWUHDFK�0LQLVWULHV 6XH�6FKQHOOHU 

9LGHR *URZWK�DQG�2XWUHDFK�0LQLVWULHV 6FRWW�6\OYLD 

9LGHR *URZWK�DQG�2XWUHDFK�0LQLVWULHV -LP�*UDQW 

9LGHR *URZWK�DQG�2XWUHDFK�0LQLVWULHV 'DYLG�-RQHV 

0HGLD�-�2QOLQH�SUHVHQFH *URZWK�DQG�2XWUHDFK�0LQLVWULHV /LEE\�%HJLQ 

0HGLD�-�2QOLQH�SUHVHQFH *URZWK�DQG�2XWUHDFK�0LQLVWULHV 0ROO\�'UHQ]HN 

:HOFRPH�IROORZ-XS *URZWK�DQG�2XWUHDFK�0LQLVWULHV %HYHUO\�6LNHV 

)LQDQFH�-�7UHDVXUHU )LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV .DUHQ�6DQWL 

)LQDQFH�-�$VVW�WUHDVXUHU�-�%RRNNHHSHU )LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV   

)LQDQFH�-�'LUHFWRU�RI�0HPRULDO�)XQG )LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV (WLHQQH�G
2WUHSSH 

)LQDQFH�-�'LUHFWRU�RI�0HPRULDO�)XQG�
$VVW 

)LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV %HFN\�)XOOHU 

)LQDQFH�-�3D\UROO )LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV +RZDUG�%HDO 

+RXVH�0LQLVWU\ )LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV &OLII�%DUURQ 

+RXVH�0LQLVWU\ )LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV :DOWHU�0DOHF 

+RXVH�0LQLVWU\ )LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV -DPLH�*XLOPHWWH 

+RXVH�0LQLVWU\ )LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV 7HG�6KHLEHU 

+RXVH�0LQLVWU\ )LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV 5LFKDUG�%LQQV 

+RXVH�0LQLVWU\ )LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV 6FRWW�0LOOHU 

+RXVH��RQ-FDOO� )LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV *UHJ�%DVVRV 

+RXVH��RQ-FDOO� )LQDQFLDO�	�%XLOGLQJ�0LQLVWULHV (WLHQQH�G
2WUHSSH 



-��- 

%XLOGLQJ�8VH�0LQLVWU\ )LQDQFLDO�	�%XLOGLQJ�0LQLV�
WULHV 

(YHO\Q�%DWWOH 

%XLOGLQJ�8VH�0LQLVWU\ )LQDQFLDO�	�%XLOGLQJ�0LQLV�
WULHV 

/DXULH�*RNH\ 

%XLOGLQJ�8VH�0LQLVWU\ )LQDQFLDO�	�%XLOGLQJ�0LQLV�
WULHV 

7LQD�%HUULHQ 

%XLOGLQJ�8VH�0LQLVWU\ )LQDQFLDO�	�%XLOGLQJ�0LQLV�
WULHV 

'DYLG�%DWWOH 

%XLOGLQJ�8VH�0LQLVWU\ )LQDQFLDO�	�%XLOGLQJ�0LQLV�
WULHV 

-HQQ�6LNHV 

7UXVWHH )LQDQFLDO�	�%XLOGLQJ�0LQLV�
WULHV 

-DPLH�*XLOPHWWH 

7UXVWHH )LQDQFLDO�	�%XLOGLQJ�0LQLV�
WULHV 

+RZDUG�%HDO 

7UXVWHH )LQDQFLDO�	�%XLOGLQJ�0LQLV�
WULHV 

6FRWW�6FKQHLGHU 

7UXVWHH )LQDQFLDO�	�%XLOGLQJ�0LQLV�
WULHV 

7HG�6KHLEHU 

&KLOG�&KULVWLDQ�(G 6SLULWXDO�)RUPDWLRQ�0LQLVWU\ 6XH�6FKQHOOHU 
&KLOG�&KULVWLDQ�(G 6SLULWXDO�)RUPDWLRQ�0LQLVWU\ /HH�/D5RFKHOOH 
&KLOG�&KULVWLDQ�(G 6SLULWXDO�)RUPDWLRQ�0LQLVWU\ -HDQ�5LQDOGL 
&KLOG�&KULVWLDQ�(G 6SLULWXDO�)RUPDWLRQ�0LQLVWU\ %ULHQQH�6HQH] 
&KLOG�&KULVWLDQ�(G 6SLULWXDO�)RUPDWLRQ�0LQLVWU\ 7LIIDQ\�%LDQFR 
&KLOG�&KULVWLDQ�(G 6SLULWXDO�)RUPDWLRQ�0LQLVWU\ 0DGHO\Q�(FNOH\ 
&KLOG�&KULVWLDQ�(G 6SLULWXDO�)RUPDWLRQ�0LQLVWU\ 0DU\�1HOVHQ 
$GXOW�(G�6PDOO�*URXSV 6SLULWXDO�)RUPDWLRQ�0LQLVWU\ %HYHUO\�6LNHV 
6SLULWXDO�'LUHFWLRQ�JURXS 6SLULWXDO�)RUPDWLRQ�0LQLVWU\ /LQGD�,VKDP 
0LVVLRQV 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�

0LQLVWULHV 
/RLV�9RUPVWHLQ�6FKQHLGHU 

0LVVLRQV 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�
0LQLVWULHV 

/DXUD�%XUQDIRUG 

0LVVLRQV 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�
0LQLVWULHV 

(UQLH�%HJLQ 

0LVVLRQV 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�
0LQLVWULHV 

1DQF\�6PLWK��(QI�$%&� 

      
6RXS��0LVVLRQ� 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�

0LQLVWULHV 
0LFKHOOH�%URZQ-4XLQQ 

6RXS�DVVW��0LVVLRQ� 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�
0LQLVWULHV 

'DYLG�%DWWOH 

6SHFLDO�1HHGV�$VVW��0LVVLRQ� 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�
0LQLVWULHV 

&DUROLQH�G
2WUHSSH 

6SHFLDO�1HHGV��0LVVLRQ� 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�
0LQLVWULHV 

-HDQ�$OGULFK--RQHV 

6SHFLDO�1HHGV��0LVVLRQ� 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�
0LQLVWULHV 

7LQD�%HUULHQ 

*UHHQ�7HDP�$VVW��0LVVLRQ� 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�
0LQLVWULHV 

'DYLG�%DWWOH 

*UHHQ�7HDP��0LVVLRQ� 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�
0LQLVWULHV 

/LQGD�,VKDP 
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/LJKW�RI�+RSH��0LVVLRQ� 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�
0LQLVWULHV 

6XH�6FKQHOOHU 

:RPHQ��0LVVLRQ� 0LVVLRQ�6HUYLFH�DQG�-XVWLFH�
0LQLVWULHV 

&DURO\Q�6DPSODWVN\ 

)HOORZVKLS�DQG�&DULQJ�0LQLVWU\�&20 )HOORZVKLS�&DULQJ %HYHUO\�6LNHV 
)ORZHUV )HOORZVKLS�&DULQJ %HYHUO\�6LNHV 
)ORZHUV )HOORZVKLS�&DULQJ &KULVWLQH�$KUHQV 
)ORZHUV )HOORZVKLS�&DULQJ -DFTXL�6HQH] 
)ORZHUV )HOORZVKLS�&DULQJ 'DYLG�%DWWOH 
)ORZHUV )HOORZVKLS�&DULQJ   
&DOOLQJ�&DULQJ )HOORZVKLS�&DULQJ 1DWDOLH�'DV 
&DOOLQJ�&DULQJ )HOORZVKLS�&DULQJ %DUU\�6LVN 
&DOOLQJ�&DULQJ )HOORZVKLS�&DULQJ 'LDQ�.LQJVEXU\ 
&DOOLQJ�&DULQJ )HOORZVKLS�&DULQJ *DLO�'DYLV 
&DOOLQJ�&DULQJ )HOORZVKLS�&DULQJ /DXULH�*RNH\�-� 

FDUG�PDNLQJ 
&DOOLQJ�&DULQJ )HOORZVKLS�&DULQJ %HYHUO\�6LNHV 
&DOOLQJ�&DULQJ )HOORZVKLS�&DULQJ 0LFKHOOH�.LOODP 
)RRG )HOORZVKLS�&DULQJ %HFN\�7RELDV] 
)RRG )HOORZVKLS�&DULQJ 5RQNH�6WDOOLQJV 
)RRG )HOORZVKLS�&DULQJ 5LFKDUG�5LQDOGL 
)RRG )HOORZVKLS�&DULQJ -DFTXL�6HQH] 
)RRG )HOORZVKLS�&DULQJ *UHJ�%DVVRV 
+LVWRULDQ 6SHFLDO�2IILFHV %DUU\�6LVN 
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������������������������������������������������������������������&DSLWDO�&DPSDLJQ 
����������������������������������������������������2XU�'RRUV�$UH�2SHQ�–�/HW�,W�6KLQH� 
 
7KH�DSSURYDO�WR�LQLWLDWH�D�FDSLWDO�FDPSDLJQ�ZDV�FRQILUPHG�DW�WKH�-DQXDU\������$QQXDO�0HHWLQJ�ZLWK�WKH�
SURSRVDO�RI�UDLVLQJ����������WR�UHVWRUH��UHMXYHQDWH�DQG�UHQRYDWH�WKH�SURSHUW\�RI�6HFRQG�%DSWLVW�&KXUFK���
7KH�FDSLWDO�FDPSDLJQ�RIILFLDOO\�NLFNHG�RII�RQ�$SULO���������DQG�LV�H[SHFWHG�WR�FORVH�RQ�$SULO�����������
2XU�FRPPLWWHH�RI�.DUHQ�6DQWL��0LFKHOH�%URZQ-4XLQQ�� 
/DXUD�%XUQDIRUG��(WLHQQH�G
2WUHSSH��%HFNL�)XOOHU��:DOW�0DOHF�DQG�3DVWRU�7RP�&DUU�ZRUNHG�GLOLJHQWO\�WR�
UHDFK�RXU�IXQGUDLVLQJ�JRDO���:KLOH�WKH�WKUHH-\HDU�SOHGJHV�DUH�FRPLQJ�LQ��ZH�VROLFLWHG�D�/LQH�RI�&UHGLW�
IURP�:LQGVRU�)HGHUDO�6DYLQJV�DQG�ZHUH�DSSURYHG�IRU�XS�WR�����������ZKLFK�GLG�DQ�LQLWLDO�GUDZ�RI�
����������7KLV�OLQH�RI�FUHGLW�DFFRXQW�ZDV�FORVHG�LQ������DQG�UHPDLQLQJ�IXQGV�WUDQVIHUUHG�WR�LQYHVWPHQWV� 
 
:H�KDG�PDQ\�VRXUFHV�RI�FRQWULEXWLRQV�6%&�LQGLYLGXDO�GRQRUV��6%&�WUXVWV��6XIILHOG�EXVLQHVVHV�DQG�RWKHU�
RXWVLGH�6%&�LQWHUHVWHG�FRQWULEXWRUV�DV�ZHOO�DV�JUDQWV��)ULHQGV�RI�6XIILHOG��$PLHO�3��=DN�HWF����)XQGLQJ�
IRU��6%&�2SHQ�3URMHFWV�EHORZ�ZDV�WUDQVIHUUHG�WR�,QYHVWPHQWV�DQG�7UXVWV�IRU�IXWXUH�XVH���&RPSOHWH�ILQDQ�
FLDO�LQIRUPDWLRQ�DYDLODEOH�XSRQ�UHTXHVW� 
%HORZ�LV�D�OLVW�RI�SURMHFWV�FRPSOHWHG�DQG�LQ�SURFHVV� 
 
6%&�&DSLWDO�&DPSDLJQ�3URMHFWV�&RPSOHWHG� 
�����3DLQWLQJ�LQWHULRU�VWDLUZHOO 
�����+LJK�HIILFLHQF\�GXFWOHVV�PLQL�VSOLW�LQVWDOOHG�LQ�RIILFHV�DQG�OLEUDU\ 
�����+\GUR�KHDWLQJ�DLU�XQLW�LQVWDOOHG�LQ�3ULRU�:LQJ 
�����1HZ�VPRNH�GHWHFWRUV�LQ�6DQFWXDU\�DQG�EHOO�WRZHU 
�����5HPRWHO\�FRQWUROOHG�:L-)L�WKHUPRVWDWV�LQ�6DQFWXDU\�DQG�RWKHU�DUHDV 
�����5HSODFHG�WKH�.QHHFH�&KDSHO�URRI 
�����6HDOHG�WKH�IODW�URRI�RYHU�.QHHFH�EDWKURRPV 
�����,QVWDOOHG�SXVK�EXWWRQ�KDQGLFDS�GRRU�RQ�ORZHU�)HOORZVKLS�+DOO�HQWUDQFH 
�����,QVWDOOHG�KDQGLFDS�SXVK�EXWWRQ�GRRU�RQ�)HOORZVKLS�EDWKURRP 
�����5HFRQILJXUHG�)HOORZVKLS�+DOO�EDWKURRPV�IRU�XQLVH[�XVH�ZLWK�QHZ�FKDQJLQJ�WDEOH 
�����,QVWDOOHG�UHSODFHPHQW�UDPS�DQG�QHZ�PHWDO�UDLOLQJ�WR�3ULRU�:LQJ�GRRU�DQG�ZDON 
�����,QVWDOOHG�WKHUPR-LQVXODWHG�GRRU�LQ�3ULRU�:LQJ 
�����,QVWDOOHG�D�QHZ�VWRUP�GRRU�LQ�WKH�)HOORZVKLS�+DOO�NLWFKHQ 
�����5HPRYHG�WZR�XQGHUJURXQG�RLO�WDQNV��1RUWK�'ULYH�DQG�EHKLQG�)HOORZVKLS�+DOO� 
�����'U\�ZDOOHG�QHZ�FHLOLQJ�LQ�.QHHFH�EDWKURRPV�DQG�KDOO 
�����'U\�ZDOOHG�QHZ�FHLOLQJ�LQ�:HOFRPH�&HQWHU��FOHDQHG�FDUSHW 
�����'U\�ZDOOHG�QHZ�FHLOLQJ�LQ�3DUORU��LQFOXGLQJ�FOHDQLQJ�GUDSHV�DQG�FDUSHW� 
�����([WHULRU�SDLQWLQJ�RQ�SLOODUV��VKXWWHUV��ZLQGRZV��GRRUV 
�����3UHSSHG�DQG�UHSDYHG�WKH�IURQW�SDUNLQJ�DUHD 
�����3UHSSHG�1RUWK�	�6RXWK�GULYHZD\V�DQG�QHZ�KDQGLFDS�SDUNLQJ�DUHD�E\�)HOORZVKLS�+DOO 
�����&RPSOHWHG�SDYLQJ�1RUWK�	�6RXWK�GULYHZD\V�DQG�QHZ�KDQGLFDS�SDUNLQJ�DUHD�E\�)HOORZVKLS�+DOO 
�����1HZ�URRI�IRU�SDUVRQDJH 
�����5HVHDO�IODW�URRI�RYHU�:HOFRPH�&HQWHU� 
�����5HFRQILJXUH�VHDWLQJ�LQ�.QHHFH�&KDSHO��&RPPRQ�5RRP� 
�����&UHDWHG�PRUH�KDQGLFDS�DFFHVVLEOH�VHDWLQJ�LQ�6DQFWXDU\ 
�����6RXQG�6\VWHP�LQ�6DQFWXDU\�UHFDOLEUDWHG�DW�VLJQLILFDQW�VDYLQJV 
�����'U\�ZDOO�FHLOLQJV�LQ�6LVN�+DOOZD\�WKURXJK�WR�.QHHFH�HQWUDQFH 
 
6%&�2SHQ�3URMHFWV� 
1HZ�5RRI�RYHU�6LVN�&ODVVURRPV��-�IXQGV�PRYHG�WR�LQYHVWPHQWV�WUXVWV�IRU�IXWXUH�ZKHQ�QHHGHG� 
 
5HVSHFWIXOO\�6XEPLWWHG��.DUHQ�6DQWL��&KDLU��&DSLWDO�&DPSDLJQ�&RPPLWWHH������������������������������������������������������������� 
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