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6XEPLWWHG�E\�5DQG\�6FRWW 

 
&KXUFK�)DPLO\� $OPRVW�WZR�\HDUV�LQWR�WKH�&RYLG-���SDQGHPLF��DQ�HQG�PLJKW�ILQDOO\�
EH�LQ�VLJKW� 
([SHUWV�VD\�WKDW &RYLG�ZLOO�OLNHO\�ORVH�LWV�³SDQGHPLF´�VWDWXV VRPHWLPH�LQ�������GXH�
ODUJHO\�WR�ULVLQJ�JOREDO�YDFFLQDWLRQ�UDWHV�DQG�GHYHORSPHQWV�RI DQWLYLUDO�&RYLG�SLOOV WKDW�
FRXOG�EHFRPH�PRUH�ZLGHVSUHDG�QH[W�\HDU� 
,QVWHDG��WKH�YLUXV�ZLOO�OLNHO\�EHFRPH�³HQGHPLF�´�HYHQWXDOO\�IDGLQJ�LQ�VHYHULW\�DQG�
IROGLQJ�LQWR�WKH�EDFNGURS�RI�UHJXODU��HYHU\GD\�OLIH��9DULRXV�VWUDLQV�RI�LQIOXHQ]D�
KDYH IROORZHG�D�VLPLODU�SDWWHUQ RYHU�WKH�SDVW�FHQWXU\�RU�PRUH��IURP�WKH 6SDQLVK�IOX�
SDQGHPLF RI������WR�WKH VZLQH�IOX SDQGHPLF�LQ������ 
:KDWHYHU�WKH�FDVH--,�DP�YHU\�WKDQNIXO�WKDW�RXU�KRSH�LV�LQ�QRWKLQJ�OHVV�WKDQ�-HVXV�
&KULVW��$OVR��WKDQNV�IRU�\RXU�WHQDFLW\�LQ�JRLQJ�ZLWK�WKH�IORZ�DV�ZH�KDYH�DSSURDFKHG�
WKLV�SDQGHPLF��DV�RQH�GD\�DW�D�WLPH��  
:H�KDYH�KDG�WHQ�QHZ�SHRSOH��VL[�DGXOWV�DQG�IRXU�FKLOGUHQ��ZKR�KDYH�VWDUWHG�DWWHQGLQJ�
WKH�FKXUFK�WKLV�ODVW�\HDU��,�DP�WKDQNIXO�WR�/H[L�+RSNLQV�DQG�-HDQ�0DUWLQGDOH�IRU�VWHS�
SLQJ�XS�WR�PLQLVWHU�WR�WKHVH�FKLOGUHQ�RQ�6XQGD\�PRUQLQJV�  
 
7KDQN�\RX�IRU�SDVVLQJ�D�EXGJHW�ZKLFK�ZRXOG�DOORZ�IRU�WZR�RXWUHDFK�PLQLVWULHV�WR�RXU�
FRPPXQLW\�LQ������ �7KH�ILUVW�LV�IRU�XV�WR�DGRSW�D�QHDUE\�DSDUWPHQW�FRPSOH[�DQG�WKH�
VHFRQG�LV�IRU�XV�WR�VWDUW�DQ�DIWHUVFKRRO�SURJUDP�WR�D�QHDUE\�PLGGOH�VFKRRO� �7KHVH�PLQ�
LVWULHV�ZLOO�KHOS�XV�VKDUH�KRSH�DQG�KHDOLQJ�WR�RXU�FRPPXQLW\�  
,�ORRN�IRUZDUG�WR�VHHLQJ�ZKDW�*RG�LV�JRLQJ�WR�GR�WKURXJK�WKH�OLIH�DQG�PLQLVWU\�RI�WKH�
&KXUFK�RI�WKH�6DYLRU��,�IHHO�SULYLOHJHG�WR�EH�\RXU�SDVWRU--EOHVVLQJV�WR�\RX�LQ������ 
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 7KH�\HDU�RI������VWDUWHG�RXW�ZLWK�D�ORW�RI�IHDU�DQG�DQ[LHW\�LQ�RXU�SHUVRQDO�DQG�
SURIHVVLRQDO�OLYHV�DV�ZHOO�DV�WKH�OLIH�RI�WKLV�FRQJUHJDWLRQ��&29,'�ZDV�UXQQLQJ�UDP�
SDQW��ULRWV�DW�WKH�QDWLRQ¶V�FDSLWDO�EXLOGLQJ��DQG�VWLOO�QR�UHDO�KRSH�WKDW�WKLV�YLUXV�ZRXOG�
EH�DEOH�WR�JHW�XQGHU�FRQWURO�� 
 $W�&KXUFK�2I�7KH�VDYLRU�ZH�GLG�FRQWLQXH�WR�PHHW�ERWK�LQ�SHUVRQ�DQG�RQ�=RRP�
IRU�RXU�ZRUVKLS�VHUYLFHV��0DQ\�RI�WKH�IHOORZVKLS�WLPHV�WKDW�ZH�KDYH�XVHG�WR�JHW�WR�
NQRZ�DQG�JURZ�ZLWK�HDFK�RWKHU�ZHUH�HLWKHU�FDQFHOOHG�RU�VFDOHG�EDFN��7KH�KXJV�DV�ZH�
JUHHWHG�HDFK�RWKHU�ZHUH�QRZ�D�WKLQJ�RI�WKH�SDVW��<HW�WKURXJK�DOO�WKLV��&KXUFK�RI�WKH�
6DYLRU�UHPDLQHG�WR�EH�D�VWURQJ�YLWDO�FRQJUHJDWLRQ�ORRNLQJ�IRU�ZD\V�WR�VSUHDG�WKH�JRRG�
QHZV�WKDW�ZDV�EURXJKW�WR�XV�E\�RXU�6DYLRU��-HVXV�&KULVW� 

:LWK�WKH�OHDGHUVKLS�RI�5DQG\�6FRWW�ZH�VWDUWHG�D�QHZ�SURJUDP�FDOOHG�WKH�
:HGQHVGD\�:RUG�ZKHUH�ZH�PHHW�WR�GLVFXVV�WKH�VHUPRQ�WRSLF�IURP�WKH�SUHYLRXV�6XQ�
GD\��7KLV�KDV�JLYHQ�DOO�RI�WKRVH�DWWHQGLQJ�D�FKDQFH�WR�OHDUQ�PRUH�RI�WKH�PHVVDJH�DQG�
SURYLGH�SHUVRQDO�LQSXW�RQ�WKH�WRSLF�IRU�WKDW�ZHHN��7KHUH�KDV�DOVR�EHHQ�D�UHQHZHG�HQ�
WKXVLDVP�WRZDUGV�UHDFKLQJ�RXW�WR�RXU�FRPPXQLW\�WR�VHH�KRZ�ZH�ZRXOG�EH�DEOH�WR�DV�
VLVW�WKRVH�LQ�D�JUHDWHU�QHHG��7KHUH�ZHUH�VHYHUDO�LQVWDQFHV�WKURXJKRXW�WKH�\HDU�ZKHUH�
LQGLYLGXDOV�KDYH�WDNHQ�LW�XSRQ�WKHPVHOYHV�WR�KHOS�RWKHUV�WKDW�KDYH�ZDONHG�LQ�RXU�IURQW�
GRRU� 

:H�KDYH�KDG�YLVLWRUV�WKDW�KDYH�EHHQ�DWWHQGLQJ�RQ�D�UHJXODU�EDVLV�DQG�KDYH�SDU�
WLFLSDWHG�LQ�WKH�PLVVLRQ�SURJUDPV�RI�WKH�FKXUFK��:H�KDYH�VWDUWHG�WR�RQFH�DJDLQ�KDYH�
SODQV�IRU�SURJUDPV�JHDUHG�WRZDUGV�WKH�FKLOGUHQ�DQG�\RXWK��7KDQNV�/H[L�+RSNLQV�� 

%\�WKH�HQG�RI�WKH�\HDU��D�IHOORZVKLS�WLPH�ZDV�VHW�XS�SULRU�WR�WKH�ZRUVKLS�VHU�
YLFH��7KDQNV�0DULO\Q�+DUULVRQ�DQG�0DU\�:HEVWHU���7KLV�JDYH�XV�D�FKDQFH�WR�RQFH�
DJDLQ�EH�DEOH�WR�WDON�WR�HDFK�RWKHU�DQG�EH�DEOH�WR�VXSSRUW�HDFK�RWKHU��:KHQ�LW�FDPH�
WLPH�WR�FUHDWH�D�EXGJHW�IRU�������WKH�FRQJUHJDWLRQ�DSSURYHG�D�EXGJHW�ZLWK�DQ�DGGLWLRQ�
DO������������WKDW�LV�WR�EH�VSHQW�RQ�RXWUHDFK�WR�WKH�FRPPXQLW\�� 

)URP�WKH�DVKHV�WKDW�ZHUH�WKH�EHJLQQLQJ�RI�������WKHUH�LV�D�UHELUWK�RI�VSLULW�LQ�
WKLV�FRQJUHJDWLRQ�E\�WKH�HQG�RI�WKH�\HDU��7KLV�UHELUWK�RI�VSLULW�LV�ZKDW�FDQ�SURSHO�WKLV�
FRQJUHJDWLRQ�WR�EHFRPH�WKH�FKXUFK�WKDW�ZH�KDYH�DOZD\V�ZDQWHG�LW�WR�EH��,W�ZLOO�EH�XS�
WR�DOO�RI�XV�WRJHWKHU�WR�IDQ�WKH�IODPHV�RI�WKLV�QHZ�VSLULW�WR�JURZ�LQWR�WKH�EOD]LQJ�ILUH�RI�
ORYH��,Q�WKH�ZRUGV�RI�WKH�VRQJ��³,W�RQO\�WDNHV�D�VSDUN�WR�JHW�WKH�ILUH�VWDUWHG��$QG�VRRQ�
DOO�WKRVH�DURXQG�FDQ�ZDUP�XQWR�LW¶V�JORZLQJ´��/HW¶V�PDNH�&KXUFK�RI�WKH�6DYLRU�WKH�
VSDUN�WR�LJQLWH�WKH�ILUH�LQ�WKLV�FRPPXQLW\�WR�VKRZ�KRZ�WKH�ORYH�RI�-HVXV�FDQ�VSUHDG� 
 

5HVSHFWIXOO\�VXEPLWWHG���'DYH�:HEVWHU 
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2XU�ZRUVKLS�H[SHULHQFHV�IRU�WKH�SDVW�\HDU�KDYH�EHHQ�HQFRXUDJLQJ��HQMR\DEOH��PHDQLQJ�
IXO�DQG�VSLULWXDOO\�HQULFKLQJ�IRU�WKRVH�ZKR�KDYH�DWWHQGHG�ERWK�WKURXJK�]RRP�DQG�LQ�SHU�
VRQ���2XU�SDVWRU��5DQG\�6FRWW��KDV�SURYLGHG�XV�ZLWK�WLPHO\�DQG�PHDQLQJIXO�VHUPRQV�RQ�
6XQGD\�PRUQLQJV�IROORZHG�E\�D�GHHSHU�FRQVLGHUDWLRQ�RQ�:HGQHVGD\�HYHQLQJ�ZLWK�GLV�
FXVVLRQ�WLPHV���:H�KDYH�D�SUDLVH�WHDP�ZKR�OHDGV�RXU�VLQJLQJ�LQ�WKH�6XQGD\�ZRUVKLS�VHU�
YLFHV���7KH\�RFFDVLRQDOO\�HQFRXUDJH�WKH�FRQJUHJDWLRQ�WR�SDUWLFLSDWH�LQ�PRYHPHQWV�WKDW�
H[SUHVV�PRUH�IXOO\�WKH�VRQJV�WKDW�ZH�VLQJ� 
 
2XU�(DVWHU�FHOHEUDWLRQ�LQ�WKH�VSULQJ�ZDV�D�MR\RXV�RQH�ZLWK�SDOP�EUDQFKHV�ZDYLQJ�RQ�
3DOP�6XQGD\�DQG�D�FHOHEUDWLRQ�RI�UHVXUUHFWLRQ�RQ�(DVWHU�6XQGD\� 
 
:H�EHJDQ�FHOHEUDWLQJ�&RPPXQLRQ�DJDLQ�LQ�WKH�IDOO��EXW�EHFDXVH�RI�&RYLG�FRQVLGHUDWLRQV�
ZH�KDYH�GLVFRQWLQXHG�XQWLO�VRPHWLPH�DIWHU�WKH�ILUVW�RI�WKH�\HDU���,W�ZDV�ERWK�PHDQLQJIXO�
DQG�D�EOHVVLQJ�WR�EH�DEOH�WR�VKDUH�WKLV�ZRUVKLS�H[SHULHQFH�DJDLQ� 
 
,Q�2FWREHU�ZH�VWDUWHG�D�IHOORZVKLS�WLPH�LQ�WKH�&RPPXQLW\�5RRP�WKDW�KDV�EHHQ�HQMR\HG�
E\�WKRVH�FRPLQJ�WR�WKH�PRUQLQJ�VHUYLFH���,W�KDV�DOVR�KHOSHG�XV�WR�JHW�WR�NQRZ�RQH�DQRWK�
HU�EHWWHU� 
 
:H�KDG�$GYHQW�WLPHV�GXULQJ�WKH�'HFHPEHU�ZRUVKLS�VHUYLFHV�XVLQJ�GHYRWLRQV�SURYLGHG�
E\�$XVWLQ�3UHVE\WHULDQ�6HPLQDU\�DQG�SUHVHQWHG�E\�FKXUFK�PHPEHUV�LQFOXGLQJ�/H[L�
)RZONHV��'LDQD�:HEVWHU��0DU\�:HEVWHU��-DQH�%URZQ��%ODNH�+DUULVRQ��DQG�0DULO\Q�+DU�
ULVRQ��7KH��$GYHQW�:UHDWK�ZDV�OLW�E\�WKH�SUHVHQWHUV�HDFK�WLPH���:H�DOVR�FHOHEUDWHG�
&KULVWPDV�HYH�ZLWK�D�WLPH�RI�GHYRWLRQ�DQG�VRQJ�LQ�SUHSDUDWLRQ�IRU�&KULVWPDV�'D\���7KH�
VWRU\�RI�WKH�ELUWK�RI�-HVXV�ZDV�SUHVHQWHG�DV�LW�DSSHDUHG�LQ�WKH�WZR�JRVSHO�DFFRXQWV�DQG�
EURXJKW�D�GHHSHU�XQGHUVWDQGLQJ�RI�LWV�PHDQLQJ�WR�-RVHSK�DQG�0DU\� 
 
:H�KDG�D�JRRG�WLPH�FDUROLQJ�IRU�VRPH�RI�RXU�VKXW-LQ�PHPEHUV�WKH�6XQGD\�EHIRUH�&KULVW�
PDV�DQG�WKRVH�ZH�YLVLWHG�ZHUH�KDSS\�WR�VHH�XV�� 
 
:H�ZDQW�WR�WKDQN�DOO�RI�WKRVH�ZKR�KDYH�VXSSRUWHG�RXU�VHUYLFHV�DQG�KDYH�KHOSHG�XV��ZRU�
VKLS�VR�PHDQLQJIXOO\�WKLV�\HDU� 
 
0DULO\Q�+DUULVRQ 
:RUVKLS�&RPPLVVLRQ�&KDLUPDQ 
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7KH�3DULVK�/LIH��3/��&RPPLVVLRQ�RYHUVHHV�WKH�QHHGV�RI�WKH�PHPEHUV�RI�WKH�
&KXUFK�RI�WKH�6DYLRU�E\�SURYLGLQJ�DQG�PDLQWDLQLQJ�&KULVWLDQ�HGXFDWLRQ�IRU�DOO�DJ�
HV��VXSSRUWLQJ�IUDPHZRUN�WR�DVVLVW�WKRVH�LQ�QHHG��DQG�SODQQLQJ�DQG�FDUU\LQJ�RXW�
IHOORZVKLS�DFWLYLWLHV�VR�SHRSOH�IHHO�ZHOFRPH�LQWR�WKH�FKXUFK��7KH�<RXQJ�)DPLO\�
�IRUPHUO\�FDOOHG�<RXQJ�$GXOWV���<RXWK�DQG�&KLOGUHQ¶V�3URJUDPV�DUH�DOVR�D�SDUW�RI�
WKH�3DULVK�/LIH�&RPPLVVLRQ� 
 
,Q������PRVW�RI�3/�UHODWHG�DFWLYLWLHV�ZHUH�FDQFHOHG�GXH�WR�&29,'�VWDUWLQJ�ZLWK�
WKH���UG�$QQLYHUVDU\�'LQQHU�XVXDOO\�KHOG�WKH��UG�6XQGD\�LQ�-DQXDU\��IROORZHG�E\�
WKH�)HEUXDU\�&KLOL�6RXS�&RRN�2II� �7KHVH�ZHUH�WLPHV�RI�JUHDW�MR\�DQG�IHOORZVKLS�
IRU�WKH�FRQJUHJDWLRQ�ZLWK�ORWV�RI�KRPHPDGH��GHOLFLRXV�IRRG� �:H�DUH�DOO�ORRNLQJ�
IRUZDUG�WR�UHVWDUWLQJ�WKHVH�DFWLYLWLHV�LQ������ 
 
2QH�YHU\�XSOLIWLQJ�SURMHFW�RI�WKH�VSULQJ�DQG�VXPPHU�RI������ZDV�/HRQDUG�0XU�
SK\¶V�HIIRUWV�WR�LPSURYH�WKH�LPDJH�RI�WKH�FKXUFK�E\�UHGRLQJ�WKH�ODQGVFDSH��+H�
VKDUHG�SURMHFW�FRVW�LQIRUPDWLRQ�E\�HPDLO�DQG�PDGH�SUHVHQWDWLRQV�WR�WKH�FRQJUH�
JDWLRQ�RI�ZKDW�WKH�FKXUFK�FRXOG�ORRN�OLNH�LI�ZH�LQYHVWHG�LQ�QHZ�ODQGVFDSLQJ� �%LJ�
&RXQWU\�/DQGVFDSH�&RPSDQ\�FUHDWHG�SLFWXUHV�RI�WKH�FKXUFK�ZLWK�WKH�SODQWV�WKH\�
VXJJHVWHG�WR�VKRZ�KRZ�LW�ZRXOG�ORRN�LI�WKHLU�SURSRVDO�ZDV�DSSURYHG� �(DVHOV�
ZHUH�VHW�XS�LQ�WKH�FRPPXQLW\�URRP�DQG�VDQFWXDU\�WR�VKRZ�WKHVH�SLFWXUHV� �7KH�
PHPEHUV�RI�WKH�FRQJUHJDWLRQ�FRXOG�VHH�WKH�QHZ�LPDJH�RI�WKH�FKXUFK�-�RQH�WKDW�
ZDV�ZHOFRPLQJ��ZHOO�FDUHG�IRU�DQG�EHDXWLIXO� �3HRSOH�LQ�WKH�FRQJUHJDWLRQ�EHJLQ�
VLJQLQJ�XS�WR�SOHGJH�WKHLU�ILQDQFLDO�VXSSRUW�IRU�WKH�SURMHFW� �%\�-XO\�WKHUH�ZDV�
RYHU���������LQ�SOHGJHV�ZKLFK�ZDV�HQRXJK�WR�FRPSOHWH�WKH�ILUVW�SKDVH�RI�WKH�
SURMHFW� �7KDQNV�WR�WKH�JHQHURVLW\�RI�VRPH�RWKHU�PHPEHUV��LPSURYHPHQWV�LQ�WKH�
H[LVWLQJ�ODQGVFDSH�ZHUH�PDGH�VR�D�VHFRQG�SKDVH�ZDV�SRVWSRQHG�IRU�QRZ� �$�ELJ�
WKDQNV�WR�/HRQDUG�IRU�KLV�OHDGHUVKLS�DQG�IRU�VHHLQJ�³ZKDW¶V�SRVVLEOH�´ 
 
,QIRUPDWLRQ�DERXW�WKH�.DWH�VFKRODUVKLS�DSSOLFDWLRQ�ZDV�PDGH�DYDLODEOH�WKURXJK�
RXW�WKH�\HDU�YLD�&276�FRQJUHJDWLRQ�ZLGH�HPDLOV��DQQRXQFHPHQWV�DQG�FKXUFK�
QHZVOHWWHUV��$GGLWLRQDO�PRQH\�IURP�WKH�)RXQGDWLRQ�ZDV�PDGH�DYDLODEOH�WKLV�\HDU�
DOORZLQJ�WZR�SHRSOH�WR�UHFHLYH�������HDFK��7KH������VFKRODUVKLSV�ZHUH�DZDUG�
HG�WR�3HWH�%LOOHUEHFN��DQ�LQGXVWULDO�HQJLQHHULQJ�VWXGHQW�DW�268�DQG�6DPXHO�
%LOOHUEHFN��D�FRPSXWHU�HQJLQHHULQJ�VWXGHQW�DW�28� 
 
0HPRULDO�'D\�:HHNHQG�DQ�RXWGRRU�GHGLFDWLRQ�VHUYLFH�ZDV�KHOG�WR�SODFH�D�PH�
PRULDO�EULFN�LQ�WKH�IORRU�RI�WKH�SHUJROD�IRU�WKRVH�ZKR�SDVVHG�DZD\�GXULQJ�WKH�SDVW�
\HDU��7KRVH�KRQRUHG� 



5REHUW�/HH�)RZONHV 
'HDQ�+�0LNNHOVRQ 
%RQQLH�/HH�.DPS 
'RURWK\��'RW��5RVVRQ 
 
0DQ\�PHPEHUV�RI�WKHVH�IDPLOLHV�DWWHQGHG�WKH�VHUYLFH� 
 
,Q-SHUVRQ�FKXUFK�VHUYLFHV�UHVWDUWHG�LQ�-XO\�������KRZHYHU�RWKHU�VXP�
PHU�DQG�IDOO�LQ-SHUVRQ�DFWLYLWLHV�ZHUH�VXVSHQGHG�WKURXJK�WKH�HQG�RI�
������7KHVH�LQFOXGHG�RXU�DQQXDO�JURXS�RXWLQJ�WR�VHH�WKH�'RGJHUV�EDVH�
EDOO�JDPH��&HOHEUDWLRQ�6XQGD\��WKH�.DWH�/HFWXUH�6HULHV�DQG�2FWREHU�
)HVW� 
 
,Q�ODWH�2FWREHU�������3DVWRU�5DQG\�VWDUWHG�KRVWLQJ�D�:HGQHVGD\�HYHQ�
LQJ�VHUYLFH��FDOOHG�:HGQHVGD\�:RUG��WR�DOORZ�LQ-GHSWK�GLVFXVVLRQV�IRO�
ORZHG�E\�4�DQG�$�DERXW�WKH�SUHYLRXV�6XQGD\¶V�VHUPRQ��,Q�HDUO\�������
KH�VWDUWHG�SUHDFKLQJ�WKH�7ZHOYH�6WHSV�RI�$OFRKROLFV�$QRQ\PRXV��
:HGQHVGD\�:RUG�VHVVLRQV��DOVR�RQ�=RRP��RQ�WKH����6WHSV�ODVWHG�VHY�
HUDO�ZHHNV�DQG�FRQWULEXWHG�JUHDWO\�WR�SHRSOH�XQGHUVWDQGLQJ�KRZ�ZRUN�
LQJ�WKURXJK�WKHVH�SULQFLSOHV�FDQ�KHOS�XV�RYHUFRPH�PDQ\�VWUXJJOHV�ZH�
IDFH��:HGQHVGD\�:RUG�ZLOO�FRQWLQXH�LQ������ �(YHU\RQH�DQG�HYHU\�
DJH LV ZHOFRPH��7KH�:HGQHVGD\�:RUG��HDFK�ZHHN�DW������WR������SP��
ZDV�GHYHORSHG�DV�D�UHSODFHPHQW�IRU�WKH�$GXOW�6XQGD\�6FKRRO�SURJUDP� 
 
$V�UHTXLUHG�E\�RXU�E\-ODZV��3/�SUHSDUHG�DQG�VXEPLWWHG�D�EXGJHW�WR�WKH�
%2(� �7KH������EXGJHW�LQFOXGHV�IXQGV�IRU�6XQGD\��DQG�SRVVLEO\�:HGQHVGD\��
NLGV�DQG�\RXWK�FODVV�DFWLYLWLHV��WULSV�DQG�RWKHU�HYHQWV��SOXV�FKLOG�FDUH�VR�SDUHQWV�
FDQ�SDUWLFLSDWH�PRUH�IXOO\�LQ�FKXUFK�DFWLYLWLHV��7KHUH�DUH�DOVR�IXQGV�IRU�
3/�UHVSRQVLELOLWLHV�LQFOXGLQJ�RXWUHDFK�VHUYLFHV��DGXOWV�IRUXPV��FHOHEUD�
WLRQV��DQG�PDWHULDOV�WR�VXSSRUW�WKHVH�DFWLYLWLHV� 
 
3/�PHPEHUV��DV�ZHOO�DV�RWKHU�SHRSOH�LQ�WKH�FKXUFK��DUH�FRPPLWWHG�WR�
VHQGLQJ�FDUGV��FDOOLQJ�UHJXODUO\�DQG�PDNLQJ�RWKHU�FRQWDFWV�ZLWK�PHP�
EHUV�IULHQGV�RI�WKH�FRQJUHJDWLRQ�WKURXJKRXW�WKH�\HDU�--�IRU�ELUWKGD\V��KRO�
LGD\V��DQQLYHUVDULHV�DQG�RU�MXVW�EHFDXVH�ZH�DUH�WKLQNLQJ�DERXW WKHP� 
 
�����3/�PHPEHUV��/DXUD�%LOOHUEHFN��/\QQ�DQG�&KXFN�%DOOHQJHU��/RLV�
DQG�/HRQDUG�0XUSK\��%DUEDUD�*DVNLQ��6XH�+LQVRQ��&KDUORWWH�)UDQNOLQ��
DQG�-XGL�-RKQVRQ� 
5HVSHFWLYHO\�VXEPLWWHG��-XGL�-RKQVRQ��&KDLUSHUVRQ 
 
� 



67(:$5'6�&200,66,21� 
 
7KH�6WHZDUGV�7HDP�IL[HG�DQG�RU�UHSODFHG�PDQ\�WKLQJV� 

5HSODFHG�URRI�+9$&�XQLW�IRU�&RPPXQLW\�5RRP 
$GGHG�H[WHULRU�$&�XQLW�WR�6RXWK�FODVVURRPV�LQ�&&& 
5HSDLUHG�XQLWV�IRU�KDOO�DQG�&KDSHO��UHSODFHG�LQGXFWLRQ�PRWRU� 
5HSDLU�PDLQWHQDQFH�WR�PDLQ�6DQFWXDU\�XQLW 
&KHFNHG�RXW�ROG�+9$&�WR��QG�RIILFH��SRVVLEOH�OHDNV�WR�$&���/RRNV�OLNH�QHHG�WR�

UHSODFH�IRU�$&� 
5HSDLUHG�VHYHUDO�WRLOHWV 
5HSODFHG�VHYHUDO�PRUH�IOXRUHVFHQW�EXOEV�ZLWK�/('�EXOEV�WKLV�\HDU� 
)URQW�IORZHU�EHGV�ZHUH�UHZRUNHG�LQ�IURQW��HIIRUW�VSHDUKHDGHG�E\�/HRQDUG�0XU�

SK\� 
0DGH�FKDQJHV�WR�VSULQNOHU�V\VWHP�ZLWK�DGGLWLRQ�RI�IORZHU�EHG�FKDQJHV�DQG�DGG�

HG�ORRS�WR�EHG�XQGHU�VLJQ� 
/LPE�FOHDQ-XS�DIWHU�VWRUPV�WUHH�GRZQ�LQ�&&&�DUHD� 
5HSDLUV�WR�FKXUFK�YDQV�H[KDXVW�V\VWHP�DIWHU�FDWDO\WLF�FRQYHUWHUV�ZHUH�VWROHQ� 
+HOSHG�ZLWK�UHPDNH�RI�(OGHUV�URRP�IRU�.LGV�FODVVURRP� 
5HSODFHG�EUHDNHUV�IRU�NLWFKHQ�ZDWHU�KHDWHU�DQG�VSRWOLJKWV 
5H-ZRUNHG�NLWFKHQ�ZDWHU�KHDWHU�DIWHU�OHDNV� 
&KDQJHG�PDQ\�IXUQDFH�ILOWHUV� 
&OHDQHG�&&&�NLWFKHQ�VWRYH�ILOWUDWLRQ� 

3DW�GHYHORSHG�EXGJHW�IRU�&RQJUHJDWLRQ� 
-HDQ�ZRUNHG�ZLWK�2*	(�DQG�SOXPELQJ�FRPSDQ\�WR�KDYH�VHYHUDO�OHDNV�LQ�RXU�JDV�
OLQHV�UHSDLUHG��� 
-HDQ�NHSW�LQ�FORVH�FRQWDFW�ZLWK�&&&��ZRUNLQJ�ZLWK�6WDFH\�RQ�LVVXHV� 
 
$�7HDP�HIIRUW�E\�DOO�PHPEHUV�RI�WKH�&RPPLVVLRQ��DQG�DOZD\V�PRUH�WR�GR� 
0HPEHUV��-HDQ�0DUWLQGDOH��3DW�0DUWLQGDOH��'DYH�:HEVWHU��3HWH�*DVNLQ��DQG�%UHQW�
%LOOHUEHFN 

 
 
 
 
 
 
 
 
 
 
 
 
 



�����������������������������0,66,21�&200,66,21 
 

7KH�\HDU������FRQWLQXHG�WR�EH�D�FKDOOHQJH�IRU�RXU�YHU\�VPDOO�JURXS��,Q�DGGLWLRQV�WR�
WKH�SDQGHPLF�D�FRXSOH�RI�RXU�PHPEHUV�KDYH�VWUXJJOHG�ZLWK�VRPH�KHDOWK� LVVXHV�EXW�
SUD\HUIXOO\� WKH\� DUH� RQ� WKH� PHQG�� 2XU� JURXSV� FRQVLVWHG� RI� -DQH� %URZQ�� %DUEDUD�
.OHLQ��%DUEDUD�+DUGHQ�DQG�3DXOD�3RQV��5DQG\�6FRWW�DOVR�DWWHQGV�RXU�PHHWLQJV�� 
 :H�FRQWLQXHG�RXU�6LOHQW�%XFNV�WKURXJKRXW�WKLV�\HDU�EXW�DIWHU�WKH�SUHVHQWDWLRQ�
E\�/L]�:LOQHU�IURP�WKH�&RPPXQLW\�/LWHUDF\�&HQWHU�ZH�YRWHG�WR�GHVLJQDWH�PRVW�RI�
WKLV�\HDU¶V�6LOHQW�%XFNV� WR� WKDW�ZRUWKZKLOH�DJHQF\��2XU�6LOHQW�%XFNV�FRQWULEXWLRQV�
ZHUH�DV�IROORZV��-DQXDU\�–�+RPHOHVV�$OOLDQFH-�����������)HEUXDU\�–�'HQRPLQDWLRQ�
SHU�&DSLWD� -��������� � � � �0DUFK�DQG�$SULO�–�2QH�*UHDW�+RXU�RI�6KDULQJ-� � �����������
0D\-1RYHPEHU�–�&RPPXQLW\�/LWHUDF\�-�������������'HFHPEHU�–�-R\�*LYLQJ�-������ 

:H�KHOG�D�YHU\�VXFFHVVIXO�ZRUN�GD\�RQ�$XJXVW����������DQG�PDQ\�SURMHFWV�
ZHUH�FRPSOHWHG�E\�YROXQWHHUV�IURP�WKH�FRQJUHJDWLRQ� 

:H� DOVR� FRQGXFWHG� D� :HOFRPH� +RPH� EDVNHW� GULYH� ZLWK� GHVLJQDWHG� LWHPV�
QHHGHG�E\�WKH�+RPHOHVV�$OOLDQFH��7KH�FDU�ZDV�IXOO�ZLWK�WKH�GRQDWLRQV�DQG�ZHOO�UH�
FHLYHG�E\� WKH�+RPHOHVV�$OOLDQFH��� �:H�DOVR� FRQWLQXHG� WR� FROOHFW� GRQDWLRQV� IRU� WKH�
8UEDQ�0LVVLRQ�IRU�VFKRRO�VXSSOLHV�DQG�WKH�6DQWD�6WRUH��0RQHWDU\�JLIWV�ZHUH�SURYLG�
HG�WR�WKH�FKLOG�FDUH�VWDII�IURP�PRQH\�IURP�WKH�)RXQGDWLRQ� 

:H�DUH�ORRNLQJ�IRUZDUG�WR������ZLWK�RXU�RXWUHDFK�WR�&KHOVH\�0DQRU�DQG�WKH�
DIWHUVFKRRO�SURJUDPV�DV�ZHOO�DV�RXU�6LOHQW�%XFNV� 
5HVSHFWIXOO\�VXEPLWWHG� 
-DQH�%URZQ 

 
 
 
 
 

 



 
 
 
 
 
 
 
 
 
 
 
 
 

 

 
 
 
 
���������� 
 
 

 
 
 
 
 
 
 
 
 

 &KLOGUHQ�DQG�<RXWK 
 
1XPEHUV�DUH�VWLOO�ORZ�LQ�WKH�\RXWK�GHSDUWPHQW� �9ROXQWHHUV�KROG�FODVV�GXULQJ�
WKH�VHUYLFH�KRXU��7KH�ROGHU�HOHPHQWDU\�JURXS�LV�WDXJKW�E\�/H[L�+RSNLQV��ZKLOH�
-HDQ�0DUWLQGDOH�WHDFKHV�OHVVRQV�DQG�KDV�DFWLYLWLHV�ZLWK�WKH�\RXQJHU�FKLOGUHQ� 
6XEPLWWHG�E\�-HDQ�0DUWLQGDOH 
 
 
�����ZDV�DQ�HQHUJHWLF�VWDUW�WR�RXU�QHZ�NLGV�SURJUDP�ZKLFK�ZDV�ODXQFKHG�2F�
WREHU��UG���'HVLJQHG�IRU�RQH�ORQH�NLG��ZH�TXLFNO\�JUHZ�ZLWK�WKH�DGGLWLRQ�RI�WZR�
QHZ�IDPLO\�XQLWV��$W�WKH�HQG�RI�WKH�\HDU�ZH�KDG���IXOO�WLPH�VWXGHQWV�DQG���SDUW�
WLPH�VWXGHQWV��7KHVH�NLGV�HPEDUNHG�RQ�WKH�MRXUQH\�RI�WKH�%LEOH�ZLWK�ZKHUH�LW�DOO�
VWDUWHG��*HQHVLV��:H�FRYHUHG�*HQHVLV��-��DQG�ILQLVKHG�RXW�WKH�\HDU�ZLWK�D�IRXU�
ZHHN�VHULHV�RQ�0DU\�DQG�-RVHSK��%HWKOHKHP��DQG�WKH�ELUWK�RI�-HVXV��5RXJKO\�
HYHU\���ZHHNV�WKH�NLGV�ZHUH�DOORZHG�D�³IXQ�GD\´�IXOO�RI�JDPHV��FUDIWV��DQG�
VQDFNV��2XU�&276�.LGV�DUH�DOVR�ZRUNLQJ�RQ�PHPRUL]LQJ�D�³JRRGE\H�SUD\HU´�
MXVW�IRU�WKHLU�FODVV��ZKLFK�WKH\�VKDUH�DW�WKH�HQG�RI�HYHU\�FODVV��/RRNLQJ�IRUZDUG�
WR�������ZH�DUH�KRSHIXO�WR�KDYH�D�JUDQG�9%6�FHOHEUDWLRQ��D�FRXSOH�RI�RXW�RI�
FKXUFK�WULSV��DQG�FRQWLQXHG�&KULVW�FHQWHUHG�ZRUVKLS�DFWLYLWLHV� 
 
6XEPLWWHG�E\�/H[L�+RSNLQV 
 



 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



&KXUFK�RI�WKH�5HGHHPHU��&275� 
 

&KXUFK� RI� WKH� 5HGHHPHU� FRQWLQXHV� ZLWK� :RUVKLS RQ� 6XQGD\� 
PRUQLQJV LQ� WKH� FKDSHO� DQG�:HGQHVGD\� SUD\HU� LQ� WKH�&RPPXQLW\�5RRP� � $OO� LV�
YHU\�ZHOO�IURP�WKLV�HQG� �6HSWHPEHU�RI�WKLV�\HDU�ZLOO EH�WKH�WKLUWHHQWK�\HDU�RI�D PRVW�
ORYLQJ�DQG�WUHDVXUHG�UHODWLRQVKLS�ZLWK�&KXUFK�RI�WKH�6DYLRU� �:H�DUH�JUDWHIXO�IRU�DOO�
WKDW�KDV�EHHQ�DQG�ORRN�IRUZDUG�WR�WKH�GD\V�DKHDG�� 

5HVSHFWIXOO\�DQG�ZLWK�DIIHFWLRQ�� 
7KH�9HU\�5HYHUHQG�0DUJXHULWWH�:LVH� 
 
 

 
1(:�+23(�+,63$1,&�&(17(5 

 
7KH�UHODWLRQVKLS�EHWZHHQ�&KXUFK�RI�WKH�6DYLRU�DQG�1HZ�+RSH�KDV�FRQWLQXHG�EXW�
GXH�WR�XQIRUHVHHQ�FLUFXPVWDQFHV�ZH�KDYHQ¶W�VHHQ�DQ\�FODVVHV�IRU�WKLV�\HDU���:H�
KRSHIXO�WKDW�WKURXJK�WKH�OHDGHUVKLS�RI�&DUORV�+HEEHUW��(QJOLVK�DV�D�6HFRQG� 
/DQJXDJH�DQG�6SDQLVK�DV�D�6HFRQG�/DQJXDJH�FODVVHV�FDQ�EH�RIIHUHG� 
SHULRGLFDOO\�GXULQJ�WKH�XSFRPLQJ�\HDU� 

 



1RPLQDWLQJ�&RPPLWWHH 
 

&ODVV�RI����� 
 � � �0DULO\Q�+DUULVRQ 
 � � �'DYH�:HEVWHU 
 
&ODVV�RI����� 
 � � -DQH�%URZQ 
 � � 'LDQD�:HEVWHU 
 � � /\QQ�%DOOLQJHU 
 
)RXQGDWLRQ�%RDUG�RI�'LUHFWRUV 
 
&ODVV�RI����� 
 � � 'DYH�:HEVWHU 
 � � %ODNH�+DUULVRQ 
 
1RPLQDWLQJ�&RPPLWWHH� 
'DYLG�:HEVWHU 
 

&KXUFK�RI�WKH�6DYLRU 
0HPEHUVKLS�5HSRUW 

 
$W�WKH�EHJLQQLQJ�RI�WKH�<HDU������RXU�PHPEHUVKLS�ZDV�������  �� 
 
7KHUH�ZHUH�QR�QHZ�PHPEHUV�ZKR�XQLWHG�ZLWK�&KXUFK�RI�WKH�6DYLRU���������������� 
 
 
:H�H[SHULHQFHG�IRXU�GHDWKV�LQ�RXU�FRQJUHJDWLRQ����������������������������������������-������ 
���������'RW�5RVVRQ 
��������� 
 
7KHUH�ZHUH�QR�WUDQVIHUV�DQG���GLVPLVVHG�E\�%RDUG�RI�(OGHUV�DSSURYDO�����-������� 
 
2XU�PHPEHUVKLS�DV�RI�'HFHPEHU�������������������������������������������������������������� 



$QQXDO�&RQJUHJDWLRQDO�0HHWLQJ 
&KXUFK�RI�WKH�6DYLRU 
'HFHPEHU��������� 

)ROORZLQJ�WKH�PRUQLQJ�VHUYLFH��&OHUN�%DUEDUD�.OHLQ�GHFODUHG�WKHUH�ZDV�D�TXRUXP���%H�
VLGHV����LQ-SHUVRQ�PHPEHUV����PHPEHUV�KDG�UHDG�WKH�PDWHULDO�LQ�DGYDQFH�DQG�HPDLOHG�
WKHLU�YRWHV���3DVWRU�5DQG\�6FRWW�DQG�IULHQGV�ZHUH�DOVR�LQ�DWWHQGDQFH� 
3UHVLGHQW�'DYLG�:HEVWHU�RSHQHG�WKH�PHHWLQJ�ZLWK�D�SUD\HU��� 
7KH�ILUVW�LWHP�RI�EXVLQHVV�ZDV�DSSURYDO�RI�WKH������EXGJHW���+LJKOLJKWV�LQFOXGHG�QHZ�
H[SHQVHV�RI����������IRU�D�<RXWK�'LUHFWRU����������IRU�DQ�DIWHU-VFKRRO�SURJUDP��DQG�
��������IRU�DQ�RXWUHDFK�SURJUDP�WR�D�QHDUE\�DSDUWPHQW�FRPSOH[���%ODNH�+DUULVRQ�
PRYHG�DQG�-DQH�%URZQ�VHFRQGHG�D�PRWLRQ�WR�DSSURYH�WKH�EXGJHW���$IWHU�GLVFXVVLRQ��WKDW�
ZDV�DPHQGHG�WR�GLUHFW�WKH�%RDUG�RI�(OGHUV�WR�UHYLHZ�LW�IROORZLQJ�WKH�UHFHLSW�RI�DGGLWLRQ�
DO�H[SHFWHG�SOHGJHV�DQG�EULQJ�LW�EDFN�WR�WKH�FRQJUHJDWLRQ�LI�,QFRPH�([SHQVH�GLVSDULWLHV�
FDXVHG�FRQFHUQ� 
7KH�QH[W�LWHP�ZDV�WR�PDNH�FKDQJHV�DQG�FRUUHFWLRQV�WR�WKH�%\-/DZV���6LJQLILFDQW�FKDQJ�
HV�ZHUH�WR�UHGXFH�WKH�TXRUXP�WR�³����RI�PHPEHUVKLS�RU���´�IRU�&RQJUHJDWLRQDO�PHHW�
LQJV�DQG�WR�SHUPLW�WKH�%RDUG�RI�(OGHUV�WR�EH�UHGXFHG�IURP���WR�DW�OHDVW���LI�WKH�SUHYLRXV�
��PRQWKV�DYHUDJH�DWWHQGDQFH�RI�DFWLYH�PHPEHUVKLS�LV�OHVV�WKDQ������/H[L�+RSNLQV�
PRYHG�DQG�%ODNH�+DUULVRQ�VHFRQGHG�WR�DSSURYH�WKH�FKDQJHV��WKH�PRWLRQ�SDVVHG� 
)LQDOO\��QRPLQDWLRQV�IRU�WKH�%RDUG�RI�(OGHUV�DQG�WKH�)RXQGDWLRQ¶V�%RDUG�RI�'LUHFWRUV�
ZHUH�SUHVHQWHG���:LWKRXW�DQ\�QRPLQDWLRQV�IURP�WKH�IORRU��ZH�RQO\�KDYH���QRPLQHHV�IRU�
WKH�%R(��QHZ�DUH�%2/'� 
1DPH     &ODVV 
/H[L�+RSNLQV    ���� 
&KXFN�%DOOHQJHU   ���� 
%ODNH�+DUULVRQ    ���� 
0DULO\Q�+DUULVRQ   ���� 
'DYLG�:HEVWHU�   ���� 
-DQH�%URZQ    ���� 
'LDQH�:HEVWHU   ���� 
/\QQ�%DOOHQJHU   ���� 
3DW�0DUWLQGDOH�PRYHG�DQG�0DU\�:HEVWHU�VHFRQGHG�D�PRWLRQ�WR�DFFHSW�WKH�VODWH��LW�
SDVVHG� 
-XG\�-RKQVRQ���������'DYLG�:HEVWHU���������DQG�%ODNH�+DUULVRQ��������ZHUH�QRPLQDW�
HG�IRU�WKH�)RXQGDWLRQ¶V�%RDUG���%DUEDUD�.OHLQ�PRYHG�DQG�&KXFN�%DOOHQJHU�VHFRQGHG�WR�
DFFHSW�WKH�VODWH��LW�SDVVHG� 
0DU\�:HEVWHU�PRYHG�DQG�%DUEDUD�.OHLQ�VHFRQGHG�D�PRWLRQ�WR�DGMRXUQ��LW�SDVVHG��DQG�
ZH�GLG�VR�E\�VLQJLQJ�³*RG�%H�:LWK�<RX´�WRJHWKHU� 
 
 
%DUEDUD�.OHLQ 



&DOOHG�&RQJUHJDWLRQDO�0HHWLQJ� 
&KXUFK�RI�WKH�6DYLRU 

-XQH��������� 
&OHUN�%DUEDUD�.OHLQ�GHFODUHG�WKHUH�ZDV�D�TXRUXP�DQG�3UHVLGHQW�'DYLG�:HEVWHU�
FDOOHG�WKH�PHHWLQJ�WR�RUGHU�IROORZLQJ�ZRUVKLS��+H�RSHQHG�WKH�PHHWLQJ�ZLWK�
SUD\HU� 
'DYLG�DQQRXQFHG�WKH�ILUVW�SXUSRVH�RI�WKLV�PHHWLQJ�ZDV�WR�DSSURYH�WKH������$Q�
QXDO�5HSRUW���3DW�0DUWLQGDOH�PRYHG�DQG�-HDQ�0DUWLQGDOH�VHFRQGHG�D�PRWLRQ�WR�
DSSURYH��'DYLG�FDOOHG�IRU�D�YRWH�DQG�DOO�DSSURYHG�� 
7KH�VHFRQG�LVVXH�LQYROYHG�D�PRWLRQ�WR�UHSD\�GRQDWLRQV�SOHGJHV�FROOHFWHG�IRU�WKH�
QHZ�ODQGVFDSLQJ��&276)%)���ZLWK����LQWHUHVW��RXW�RI�DQ\�IXQGV�UHFHLYHG�
WKURXJK�DQ�,QGLDQ�1DWLRQV�3UHVE\WHU\��,13��JUDQW���/HRQDUG�0XUSK\�PRYHG��
&KXFN�%DOOHQJHU�VHFRQGHG��DQG�WKH�PRWLRQ�ZDV�DSSURYHG�ZLWK�D�PDMRULW\�YRWH� 
1H[W��3DW�0DUWLQGDOH�PRYHG��DQG�/HRQDUG�0XUSK\�VHFRQGHG��WKDW�ZH�ZDLYH�WKH�
�-�ZHHN�VXEMHFW�QRWLILFDWLRQ�SULRU�WR�D�&RQJUHJDWLRQDO�0HHWLQJ�LQ�RUGHU�WR�DGG�
WKH�UHWHQWLRQ�RI�3DVWRU�5DQG\�6FRWW�IRU�DQ�DGGLWLRQDO�\HDU�WR�WKH�DJHQGD���7KH�
PRWLRQ�SDVVHG� 
)LQDOO\��&KXFN�%DOOHQJHU�PRYHG��%ODNH�+DUULVRQ�VHFRQGHG��DQG�WKH�PRWLRQ�
SDVVHG�WR�UHWDLQ�3DVWRU�5DQG\�6FRWW�IRU�DQ�DGGLWLRQDO�\HDU���&OHUN�%DUEDUD�.OHLQ�
QRWHG�WKDW�WKH�FRQWUDFW�KDV�DOUHDG\�EHHQ�VXEPLWWHG�WR�,13� 
%ODNH�+DUULVRQ�PRYHG�ZH�DGMRXUQ���/HRQDUG�0XUSK\�VHFRQGHG��DOO�DJUHHG��DQG�
'DYLG�SURQRXQFHG�XV�DGMRXUQHG� 
 

5HVSHFWIXOO\�VXEPLWWHG� 
%DUEDUD�.OHLQ��&OHUN�RI�6HVVLRQ�6HFUHWDU\�RI�WKH�&RQJUHJDWLRQ 



 

&DOOHG�&RQJUHJDWLRQDO�0HHWLQJ� 
&KXUFK�RI�WKH�6DYLRU 

(YHQWV�&XOPLQDWLQJ�-DQXDU\��������� 
 

-DQXDU\�����������7UHDVXUHU�3DW�0DUWLQGDOH�LQIRUPHG�WKH�%RDUG�RI�(O�
GHUV�WKDW�WKH������3D\FKHFN�3URWHFWLRQ�3URJUDP��333��ORDQ�RI�
�������—FROOHFWHG�WR�PDLQWDLQ�WKH�&KLOG�&DUH�&HQWHU�VWDIILQJ--ZRXOG�
EH�IRUJLYHQ��KH�ZLOO�VXEPLW�WKH�DSSURSULDWH�SDSHUZRUN�ZKHQ�WKH�VKRUW�
IRUP�LV�DYDLODEOH���+H�DOVR�VDLG�ZH�DUH�HOLJLEOH�WR�UHTXHVW���������LQ�
WKH�VHFRQG�URXQG�RI�IHGHUDO�IXQGLQJ���+H�DVNHG�WKDW�KH�EH�SHUPLWWHG�WR�
DSSURDFK�,QWUXVW�IRU�WKDW�DPRXQW���7KH�%RDUG�YRWHG�XQDQLPRXVO\�WR�
VHQG�WKH�GHEW�UHTXHVW�WR�WKH�&RQJUHJDWLRQ�IRU�DSSURYDO� 
-DQXDU\������������3UHVLGHQW�RI�WKH�&RQJUHJDWLRQ�'DYLG�:HEVWHU�VHQW�D�
OHQJWK\�HPDLO�WR�WKH�FKXUFK¶V�PHPEHUV¶�JURXS�DGGUHVVHV��H[SODLQLQJ�LQ�
GHWDLO�ODVW�\HDU¶V�ORDQ�DQG�LWV�DVVXPHG�IRUJLYHQHVV��DQG�KRZ�PXFK�GHEW�
ZH�ZRXOG�OLNH�WR�LQFXU�IRU�WKH�&&&�WKLV�\HDU��� 
+H�UHPLQGHG�WKHP�WKDW�WKH�%R(�KDG�DSSURYHG�DVNLQJ�WKHLU�SHUPLVVLRQ�
IRU�3DW�0�WR�SURFHHG—GHEWV�PXVW�EH�DSSURYHG�E\�WKH�&RQJUHJDWLRQ���
7KHUH�ZDV�VRPH�³GLVFXVVLRQ�´��YLD�H-PDLO��UHJDUGLQJ�WKH�DPRXQW��OHVV�
VWDII�WKDQ�ODVW�\HDU���HWF� 
-DQXDU\������������'DYLG�:�UHFHLYHG����LQGLYLGXDO�YRWHV�³\HV´�DV�RS�
SRVHG�WR���³QR¶V�´��6LQFH�D�TXRUXP�IRU�RXU�FRQJUHJDWLRQ�LV�����KH�GH�
FODUHG�LW�SDVVHG� 
,Q�YLHZ�RI�&RYLG-���SURWRFROV��WKLV�XQXVXDO�PHWKRG�RI�³PHHWLQJ´�ZDV�
DSSURYHG�E\�WKH�%R(��DQG�QR�PHPEHUV�REMHFWHG� 
 

5HVSHFWIXOO\�VXEPLWWHG� 
 

%DUEDUD�.OHLQ��&OHUN�RI�6HVVLRQ�6HFUHWDU\�RI�WKH�&RQJUHJDWLRQ 
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$�ELJ�WKDQN�\RX�WR�DOO�ZKR�FRQWULEXWHG�ILQDQFLDOO\�WR�WKLV�ZRQGHUIXO�HQWHUSULVH�ZH�FDOO�
&KXUFK�RI�WKH�6DYLRU���:H�DFWXDOO\�WRRN�LQ�PRUH�PRQH\�WKLV�\HDU�WKDQ�ZH�SDLG�RXW��HYHQ�
WKRXJK�ZH�KDG�WR�UHSODFH�VRPH�H[SHQVLYH�KHDW�DQG�DLU�HTXLSPHQW�DQG�SD\�D�UDWKHU�ODUJH�
JDV� ELOO� IURP� WKH� IUHH]LQJ� ZHDWKHU� LQ� )HEUXDU\�� �:H� DUH� RQ� VROLG� IRRWLQJ� JRLQJ� LQWR�
������ZKLFK� LV�JRRG�VLQFH�ZH�KDYH�D�FRXSOH�RI� UHDOO\�H[FLWLQJ�SRWHQWLDO�RXWUHDFK�SUR�
MHFWV���:H�H[LVW�WR�JLYH��WR�HDFK�RWKHU�DQG�WR�WKH�FRPPXQLW\�DURXQG�XV���7KH�IDLWKIXO�DQG�
JHQHURXV� FRQWULEXWLRQV�RI� WKLV� FRQJUHJDWLRQ�JLYH�XV� WKH� ILQDQFLDO� EDVH� IURP�ZKLFK�ZH�
FDQ�WKHQ�JR�GR�ZKDW�ZH�DUH�FDOOHG�WR�GR���,�DSSUHFLDWH�HDFK�DQG�HYHU\�RQH�RI�\RX�YHU\�
PXFK� 
<RXU�UHOXFWDQW�WUHDVXUHU��:��3DWULFN�0DUWLQGDOH 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

&KXUFK�RI�WKH�6DYLRU 
6WDWHPHQW�RI�2SHUDWLRQV�–�&DVK������3HULRG�(QGLQJ�'HFHPEHU��������� 



&855(17�$66(76 
&DVK�-�&KXUFK ���������� 
&DVK�-�&KXUFK�'HVLJQDWHG ��������� 
&DVK�-�'D\�&DUH����������������������������������������������������������������������������� 
7RWDO�&XUUHQW�$VVHWV���������������������������������������������������� ����������� 
 
3523(57<��$1'�(48,30(17 
/DQG�DQG�%XLOGLQJV 
������������ 
9HKLFOHV 
��������� 
3OD\JURXQG�(TXLSPHQW 
��������� 
3HUJROD 
��������� 
)L[WXUHV�DQG�(TXLSPHQW 
���������� 
/HVV���$FFXPXODWHG�'HSUHFLDWLRQ ������������ 
7RWDO�3URSHUW\�DQG��(TXLSPHQW ������������� 
 727$/�$66(76 ��������������� 
 
/,$%,/,7,(6�$1'�1(7�$66(76�&855(17�/,$%,/,7,(6 
$FFUXHG�/LDELOLWLHV��������������������������������������������������������� ��������� 
7RWDO�&XUUHQW�/LDELOLWLHV������������������������������������������ ��������� 
 
/21*�7(50�/,$%,/,7,(6 
&276�1RWH�3D\DEOH 
���������� 
1RWHV�3D\DEOH ���������� 
7RWDO�/RQJ�7HUP��/LDELOLWLHV ���������� 
7RWDO�/LDELOLWLHV���������������������������������������������������������BB ����������� 
 
1(7�$66(76 
:LWKRXW��'RQRU�5HVWULFWLRQV ������������ 
:LWK�'RQRU�5HVWULFWLRQV ��������� 
7RWDO�1HW�$VVHWV ������������ 
 
727$/�/,$%,/,7,(6 
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7KH�IRXQGDWLRQ�ZDV�HVWDEOLVKHG�WR�SHUPLW�WKH�FRQJUHJDWLRQ�DQG�LWV�IULHQGV�WR�VXS�
SRUW�WKH�FKXUFK�ZLWK�JLIWV�ZKLFK�ZRXOG�EH�LQYHVWHG�VR�WKDW�WKH�LQFRPH�FRXOG�FRQ�
WLQXH�WR�EH�XVHG�RYHU�WKH�\HDUV��HYHQ�DIWHU�WKH\�ZHUH�JRQH���,Q�DGGLWLRQ�WR�WKH�VDWLV�
IDFWLRQ�GHULYHG�IURP�VXFK�JLIWV��WKH�GRQRUV�REWDLQ�LQFRPH�WD[�EHQHILWV�DQG��XQGHU�
FHUWDLQ�SODQV��D�OLIH�LQFRPH� 
7KHVH�JLIWV�FDQ�EH�FODVVLILHG�DV�HLWKHU�³XQGHVLJQDWHG´�RU�³GHVLJQDWHG�´�GHSHQGLQJ�
RQ�KRZ�WKH�GRQRU�ZDQWV�WKH�LQFRPH�WR�EH�XVHG���7KH�IROORZLQJ�SDJHV�VKRZ�WKH�
VRXUFHV�RI�LQFRPH—)LGHOLW\��0HUULOO�/\QFK��DQG�WKH�7H[DV�3UHVE\WHU\�)RXQGD�
WLRQ—DQG�GLVWULEXWLRQV�EDVHG�RQ�D�IRUPXOD�GHVLJQHG�WR�PHHW�WKH�ZLVKHV�RI�WKH�
IXQGV�� 
)RXQGDWLRQ�%RDUG�RI�'LUHFWRUV���-XGL�-RKQVRQ��%DUEDUD�.OHLQ��DQG�'DYLG�:HEVWHU��
FODVV�RI�������-LP�)UDQNOLQ�DQG�-HUU\�9HQWUHVV��FODVV�RI�������0DUJDUHW�6ZDQVRQ��
FODVV�RI��������-HDQ�0DUWLQGDOH�ZDV�WKH�%R(�UHSUHVHQWDWLYH� 
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'HVLJQDWHG�*LIW�)XQG�.DWH 73)��������.DWH� 
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7RWDO�,QFRPH�6XEMHFW�7R�.DWH�'LVWULEXWLRQ�*XLGHOLQHV   
�������������
��������� 

5RXQGHG�WR�1HDUHVW����������   
�������������
��������� 

'HVLJQDWHG�*LIW�)XQG�6ZDLP 
)LGHOLW\�=��-�������
�6ZDLP� 

����������������
�������� 

5RXQGHG�����WR�0LVVLRQ�������WR�0DLQWHQDQFH   
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8QGHVLJQDWHG�*LIW�)XQGV 
)LGHOLW\�=��-�������
�$QGUHV� 

����������������
�������� 

8QGHVLJQDWHG�*LIW�)XQGV 73)��������8QGHVLJQDWHG� 
����������������
�������� 

8QGHVLJQDWHG�*LIW�)XQGV 0)�%DQN����������� 
�������������
��������� 

7RWDO�RI�8QGHVLJQDWHG�)XQGV   
�������������
��������� 

5RXQGHG�WR�1HDUHVW����������   
�������������
��������� 

',675,%87,216�7R�%H�0DGH�LQ����� 

.DWH�'LVWULEXWLRQ�)RUPXOD�7RWDO�$YDLODEOH   
�������������
��������� 

/HVV��)L[HG�'LVWULEXWLRQV������-6FKRODUVKLS������-
/HFWXUH����-)ORZHUV�����-3DVWRU�*LIW�   

�������������
���������� 

6XEWRWDO   
�������������
��������� 

/HVV������&KXUFK�2SHUDWLQJ   
�������������
���������� 

6XEWRWDO   
�������������
��������� 

/HVV��5HLQYHVWPHQW   
�������������
���������� 

7RWDO�$YDLODEOH�)URP�.DWH�7R�'HVLJQDWHG�&KDULWLHV   
�������������
��������� 

6ZDLP�'HVLJQDWHG�&276�0DLQWHQDQFH   
�������������������
������ 

6ZDLP�'HVLJQDWHG�&276�0LVVLRQ   
�������������������
������ 

7RWDO�8QGHVLJQDWHG�-�8S�WR�����&276�0DLQWHQDQFH�%DO�
DQFH�WR�0LVVLRQ�*LYLQJ   

�������������
��������� 

7RWDO�'LVWULEXWLRQV   
���
��������� 



1RWHV�   
����5HFRUGHG�ORDQ�RI������������ZDV�SDLG�EDFN�E\�&276�DQG�UHFRUGHG�DV�DGGLWLRQDO�)RXQGDWLRQ�
LQFRPH  
����$Q�DGGLWLRQDO������������LV�DYDLODEOH�LQ�FDVK�DFFRXQWV��DYDLODEOH�IRU�GLVWULEXWLRQ�RU�UHLQYHVW 
   
'XH�WR�&29,'�.DWH�/HFWXUH�GLG�QRW�RFFXU�VR�IXQGV�ZLOO�UHPDLQ�DYDLODEOH�IRU�IXWXUH�  
 

 

�����&276�)RXQGDWLRQ�'LVWULEXWLRQV 
 

7KH�IROORZLQJ�FKDULWLHV�ZHUH�WKH�UHFLSLHQWV�RI��������HDFK��GLVWULEXWHG�$SULO������ 
&LW\�5HVFXH�0LVVLRQ 
(QGLQJ�+XQJHU�2.&�0HDOV�RQ�:KHHOV 
*RRGODQG�$FDGHP\� 
+RPHOHVV�$OOLDQFH 
-HVXV�+RXVH 
5HJLRQDO�)RRG�%DQN�RI�2NODKRPD 
 
7KH�IROORZLQJ�FKDULWLHV�ZHUH�WKH�UHFLSLHQWV�RI��������HDFK��GLVWULEXWHG�$SULO������ 
+RSH�IRU�WKH�)XWXUH� 
8UEDQ�0LVVLRQ 
 
$GGLWLRQDO�GLVWULEXWLRQV� 
&276�,'($6�������� 
3DVWRU�'LVFUHWLRQDU\�)XQG������� 
 
2WKHUV��SHU�JXLGHOLQHV�DQG�YRWHV� 
�����&276�0LVVLRQ 
�����&276�0DLQWHQDQFH 
�������&276�2SHUDWLRQV 
�������&276�6FKRODUVKLS� 
�������.DWH�/HFWXUH�6HULHV 
�����)ORZHUV 
�����3DVWRU�&KULVWPDV�*LIW 

 

 
 
 
 


