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6ZDQZLFN��'HUE\VKLUH 
IURP�7XHVGD\���WK�-XO\�WR�)ULGD\���WK�-XO\����� 
 
 
 
 
 
 
 
 
 
7KH�'HHGV�RI�&RQIHUHQFH�ZHUH�HQUROOHG�� 
LQ�WKH�+LJK�&RXUW�RI�&KDQFHU\��RQ���WK�)HEUXDU\����� 
 
7KH�*HQHUDO�&RQIHUHQFH�ZDV�LQFRUSRUDWHG�� 
XQGHU�WKH�&RPSDQLHV�$FWV������DQG�������RQ���WK�)HEUXDU\����� 
 
,W�ZDV�HQWHUHG�LQ�WKH�*HQHUDO�5HJLVWHU�RI�&KDULWLHV�� 
XQGHU�WKH�&KDULWLHV�$FW�RI�������RQ���WK�-XO\������ 
ZLWK�UHIHUHQFH�QXPEHU������� 
 
7KH�*HQHUDO�&RQIHUHQFH�EHFDPH�D�7UXVW�&RUSRUDWLRQ�RQ���WK�6HSWHPEHU����� 
 
 
3XEOLVKHG�E\�7KH�*HQHUDO�&RQIHUHQFH�RI�WKH�1HZ�&KXUFK 
3XUOH\�&KDVH�&HQWUH��3XUOH\�&KDVH�/DQH��0DQFHWWHU�� 
$WKHUVWRQH��:DUZLFNVKLUH�&9���54 
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2XU� PLVVLRQ� LV� WR� H[SUHVV�� VKDUH� DQG� H[SHULHQFH� ZLWK� RWKHUV� LQ� OLIH� DQ� 
LQFOXVLYH��QRQ-MXGJPHQWDO�YLVLRQ�RI�*RG¶V�NLQJGRP� 
 
 
 
 

�9,6,21��67$7(0(17 
 
2XU� YLVLRQ� LV� RI� D� QHWZRUN� RI� LQGLYLGXDOV� DQG� JURXSV� LQWHUDFWLQJ� WRJHWKHU� WR�
VKDUH�VSLULWXDO�LQVLJKW�DQG�XQGHUVWDQGLQJ�LQ�DQ�RSHQ�DQG�QRQ-MXGJPHQWDO�ZD\��
LQ� RUGHU� WR� SURPRWH� VSLULWXDO� JURZWK� WKURXJK� WKH� DSSOLFDWLRQ� WR� OLIH� RI� WKH�
:RUG��DQG�WKH�:ULWLQJV�RI�(PDQXHO�6ZHGHQERUJ� 
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0LVVLRQ�6WDWHPHQW�DQG�9LVLRQ�6WDWHPHQW � 

7KH�&RXQFLO� � 
8VHIXO�&RQWDFWV � 

$QQXDO�0HHWLQJ�0LQXWHV � 

5HSRUW�RI�WKH�&RXQFLO �� 

5HSRUWV�IURP�$URXQG�WKH�&KXUFK �� 
5HSRUW�RI�0LQLVWHUV¶�&RPPLWWHH �� 
5HSRUW�RI�WKH�&RPSDQ\�$FFRXQWDQW �� 
&RQIHUHQFH�$FFRXQWV �� 
6WDWLVWLFDO�7DEOH �� 

5HSRUW�RI�&ROOHJH�&RXQFLO �� 
5HSRUW�RI�WKH�/HDGHU�RI�(GXFDWLRQ �� 

&ROOHJH�$FFRXQWV �� 
/LVW�RI�KROGHUV�RI�&ROOHJH�&HUWLILFDWHV�DQG�'LSORPDV �� 
/DVW����$QQXDO�0HHWLQJV �� 
/LVW�RI�0LQLVWHUV�5HFRJQLVHG�E\�&RQIHUHQFH �� 

/LVW�RI�:RUVKLS�/HDGHUV �� 
/DQG�DQG�%XLOGLQJV�LQ�&RQIHUHQFH�7UXVW �� 
/LVW�RI�6RFLHWLHV �� 

6HFUHWDULHV�DQG�7UHDVXUHUV�RI�&RPPLWWHHV�DQG�,QVWLWXWLRQV �� 
$UHD�&RXQFLOV �� 

:HE�6LWHV �� 
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86()8/�&217$&76�,1&/8',1*�92/817$5<�:25.(56 
�9ROXQWDU\�:RUNHUV�DUH�VKRZQ�LQ�LWDOLFV� 

 

&RPSDQ\�6HFUHWDU\    7R�EH�DSSRLQWHG�
 

&RPSDQ\�$FFRXQWDQW    0UV�6*�),(/'��)0$$7��06F 

)LQDQFH�0DQDJHU    0U�$�%(17/(< 

3D\UROO�	�3HQVLRQV�0DQDJHU   0U�&9�6.,11(5��%6F 

,QVXUDQFH�0DQDJHU    0UV�6*�),(/' 

$X[LOLDU\�0LQLVWU\�&R-RUGLQDWRU  0UV�-�0,//$5 

7HFKQRORJ\�0DQDJHU    0LVV�*�0&/($1��%$  

&KLOG�3URWHFWLRQ    0UV�5�5866(// 

<RXWK�/HDGHUV�    0U�5�&/$5. 

      0UV�-�-21(6 

3URSHUW\�0DQDJHU�1RUWK   0U�-�)25' 

3URSHUW\�0DQDJHU�6RXWK   0U�3�%522.6 

+HDOWK�DQG�6DIHW\�0DQDJHU   0U�:�:22'+286( 

&RQIHUHQFH�2UJDQLVHU    0U�-�)25' 

&RQIHUHQFH�%RRNLQJV�6HFUHWDU\  0UV�0�35(6/$1' 

&RQIHUHQFH�3URJUDPPH�6HFUHWDU\  7R�EH�DSSRLQWHG�
 

0DJD]LQH�2UGHULQJ    0UV�0�&855< 

'DWD�3URWHFWLRQ�0DQDJHU   0LVV�*�0&/($1��%$ 

(-1HZV�	�(-5HDG�3URGXFWLRQ�0DQDJHU 0LVV�*�0&/($1��%$ 

 


�,Q�WKH�PHDQWLPH��TXHULHV�VKRXOG�EH�DGGUHVVHG�WR�WKH�&KDLUPDQ� 



� 
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$118$/�0((7,1*�2)� 

7+(�*(1(5$/�&21)(5(1&(�2)�7+(�1(:�&+85&+ 
 

&RPSDQ\�1XPEHU��������� 
 
 

7XHVGD\���WK�-XO\����� 
 
� ,Q� DFFRUGDQFH� ZLWK� 0LQXWH� ��� RI� WKH� ODVW� $QQXDO� 0HHWLQJ�� WKH�
&RQIHUHQFH�DVVHPEOHG��DV�DUUDQJHG�E\�WKH�&RXQFLO��DW������S�P��DW�7KH�+D\HV�
&RQIHUHQFH�&HQWUH��6ZDQZLFN��'HUE\VKLUH��RQ�7XHVGD\����WK�-XO\������ 
 
� 7KH� 5HYG� &KULVWLQH� %DQN� OHG� D� IDPLO\� VHUYLFH� RI� ZRUVKLS�� GXULQJ�
ZKLFK�WKH�3OHGJH�RI�&RPPLWPHQW�ZDV�UHSHDWHG�DV�IROORZV� 
 
 ³,�SURPLVH�WR�KRQRXU�WKH�/RUG�-HVXV�&KULVW�DV�WKH�2QH�*RG�RI�KHDYHQ�
DQG�HDUWK��ZKR�LV�ORYH�LWVHOI�DQG�LQ�ZKRP�LV�WKH�'LYLQH�7ULQLW\�RI�)DWKHU��6RQ�
DQG�+RO\�6SLULW� 
 ,�ZLOO�HQGHDYRXU�WR�IROORZ�WKH�WHDFKLQJ�RI�+LV�+RO\�:RUG��FRQWDLQHG�LQ�
WKH� %LEOH� DQG� UHYHDOHG� DQHZ� LQ� WKH� WKHRORJLFDO� ERRNV� RI� (PDQXHO�
6ZHGHQERUJ� 
 ,�ZLOO�VHHN�WR�RYHUFRPH�DOO�HYLOV�LQ�WKRXJKW��ZRUG�DQG�DFWLRQ��DQG�VWULYH�
WR� GR� ZKDW� LV� JRRG� DV� LI� RI� P\VHOI�� ZKLOVW� DFNQRZOHGJLQJ� WKDW� WKH� VDYLQJ�
SRZHU�WR�GR�VR�FRPHV�IURP�WKH�/RUG�DORQH�´ 
 
� 0UV�-XGLWK�:LOVRQ��WKH�&KDLUPDQ�RI�WKH�&RXQFLO��WRRN�WKH�FKDLU 
 
� 0U�7UHYRU�0LOODU� LPPHGLDWHO\�SURSRVHG� WKDW� WKH�&KDLUPDQ�� WKH�9LFH-
FKDLUPDQ�DQG�0V�=Rs�%URRNV�EH�UHPRYHG�IURP�RIILFH���7KLV�ZDV�VHFRQGHG�E\�
0U�%DUU\� )ULHQG�� � )ROORZLQJ� DGYLFH� IURP� WKH�&RPSDQ\� 6HFUHWDU\� UHJDUGLQJ�
WKH�&RQIHUHQFH�5XOHV�� WKLV�PRWLRQ�ZDV� QRW� SXW�� �0U�0LOODU� WKHQ� SURSRVHG� D�
PRWLRQ� RI� QR� FRQILGHQFH� LQ� WKH� &KDLUPDQ�� EXW� WKLV� DOVR�ZDV� QRW� SXW�� � $IWHU�
IXUWKHU�GLVFXVVLRQ��ZKLFK�EHFDPH�YHU\�DFULPRQLRXV�� WKH�&KDLUPDQ�DGMRXUQHG�
WKH�PHHWLQJ� 
 
� :KHQ� WKH� PHHWLQJ� UHVXPHG� 0U� -RKQ� )RUG� WRRN� WKH� FKDLU�� � 7KH�
&KDLUPDQ� DQG� WKH� 5HYG� &KULVWLQH� %DQN� UHDG� RXW� VWDWHPHQWV� WKDW� WKH\� KDG�
SUHSDUHG�HDUOLHU�IRU�SUHVHQWDWLRQ�DQG�TXHVWLRQV�IURP�WKH�IORRU�ZHUH�GHDOW�ZLWK� 
 
� $W������S�P��WKHUH�ZHUH�FKRLFH�VHVVLRQV� 
· &LUFOH�'DQFLQJ� 
· $QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�1HZ�&KXUFK�+LVWRULFDO�6RFLHW\� 
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:HGQHVGD\���WK�-XO\����� 
 
� $W������D�P��D�)DPLO\�+RO\�6XSSHU�VHUYLFH�ZDV�FRQGXFWHG�E\�WKH�5HYG�
+HOHQ�%URZQ�DQG�WKH�5HYG�%HFN\�-DUUDWW� 
 
,W�ZDV�DQQRXQFHG�WKDW�0U�/HH�'LIIHU�ZRXOG�QRW�EH�RUGDLQHG�DW�WKH�&RQIHUHQFH�
6HUYLFH�RQ�7KXUVGD\� 
 
� 7KH�5HYG�5RELQ�:RROGULGJH�VSRNH�DERXW�WKH�IXWXUH�RI�62/&H� 
 
� 0UV�-DQ�0LOODU�JDYH�D�UHSRUW�RQ�EHKDOI�RI�WKH�&RPPLWWHH�IRU�$X[LOLDU\�
0LQLVWU\�� �6KH�SUHVHQWHG�D�JLIW�WR�0U�0LFKDHO�&OXEE�LQ�UHFRJQLWLRQ�RI�KLV����
\HDUV¶� VHUYLFH� DV� D� 5HFRJQLVHG� :RUVKLS� /HDGHU�� � 6KH� DOVR� SUHVHQWHG� D�
FHUWLILFDWH� DQG� PHGDOOLRQ� WR� 0UV� -HQQ\� -RQHV� ZKR� EHFDPH� D� 5HFRJQLVHG�
:RUVKLS�/HDGHU�DW�WKH�=RRP�&RQIHUHQFH�LQ������ 
 
�� $W� ����� S�P�� WKH� 5HYG� $OLVRQ� 6RXWKFRPEH� DQG� WKH� 5HYG� &KULVWLQH�
%DQN�OHG�DQ�$OO�$JH�VHVVLRQ�HQWLWOHG�µ,V�WKHUH�DQ\RQH�RXW�WKHUH"¶ 
 
�� $W������S�P�� WKH�5HYG�-DFN�'XQLRQ�DQG� WKH�5HYG�%HFN\�-DUUDWW� OHG�D�
VHVVLRQ� FDOOHG� µ$SRFDO\SVH� $ZDNHQLQJ�� :KDW� FDQ� ZH� GLVFRYHU� DERXW�
RXUVHOYHV"¶ 
 
�� 7KH� 5HYG� $OLVRQ� 6RXWKFRPEH� JDYH� WKH� &RQIHUHQFH� QHZV� DERXW� WKH�
3XUOH\�&KDVH�&HQWUH�� 
 
�� $W������S�P��WKH�IROORZLQJ�VSHFLDO�LQWHUHVW�JURXSV�ZHUH�KHOG�LQ�SDUDOOHO� 
· $Q\� 6SLULWXDO� RU� 7KHRORJLFDO� 4XHVWLRQV� –� OHG� E\� WKH� 5HYG� 5RELQ�

:RROGULGJH� 
· (YHQLQJ�RI�6LQJLQJ�DQG�3OD\LQJ�–�OHG�E\�0UV�5XWK�)ULHQG� 
· *DPH�IRU�DOO�DJHV�–�OHG�E\�6KDQQRQ��6KDXQD�DQG�6KDUPDLQH�)LW]JHUDOG� 
 
 
7KXUVGD\���WK�-XO\����� 
 
�� 7KH�PRUQLQJ�VHVVLRQ�ZDV�RSHQHG�DW������D�P��ZLWK�IDPLO\�ZRUVKLS�OHG�
E\�WKH�5HYG�$OLVRQ�6RXWKFRPEH� 
 
�� 0UV�6DOO\�)LHOG�SUHVHQWHG�WKH�5HSRUW�RI�WKH�&RPSDQ\�$FFRXQWDQW� 
 
�� 5HVROYHG��7KDW� WKH�&RPSDQ\�$FFRXQWDQW¶V�5HSRUW�� WKH�%DODQFH�6KHHW�
DQG�$FFRXQWV�EH�DGRSWHG�  
 
�� 7KH�&RPSDQ\�6HFUHWDU\�UHDG�PHVVDJHV�UHFHLYHG�IURP�0U�&KULVWRSKHU�
&KDPEHUV��0U�'DYLG�DQG�0UV�6XVDQ�)ULHQG�DQG�DOVR�D�OHWWHU�IURP�0U�*RUGRQ�
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.XSKDO�UHJDUGLQJ�WKH�KHDOWK�RI�0U�0LFKDHO�+LQGOH\�DQG�FRQWDLQLQJ�JUHHWLQJV�
IURP�0UV�,VDEHO�+LQGOH\���6KH�GUHZ�DWWHQWLRQ�WR�WKH�IDFW�WKDW�WKHVH�LWHPV�ZHUH�
GLVSOD\HG�RQ�WKH�QRWLFHERDUG� 
 
6KH�DOVR�FRQYH\HG�WKH�IROORZLQJ�PHVVDJHV� 
 
0UV�0DU\�%XUQOH\�VHQGV�KHU�JUHHWLQJV�DQG�EHVW�ZLVKHV�WR�WKH�$QQXDO�0HHWLQJ�
RI�&RQIHUHQFH� 
0UV�(ULFD�&XQQLQJKDP�VHQGV�KHU�DSRORJLHV�IRU�DEVHQFH�DQG�VD\V�ZH�ZLOO�DOO�
EH�LQ�KHU�WKRXJKWV�DQG�SUD\HUV� 
0UV�3DXOLQH�*ULPVKDZ�VHQGV�KHU�IRUPDO�DSRORJLHV�IRU�QRW�EHLQJ�SUHVHQW�DW�WKH�
&RQIHUHQFH�$*0�DQG�KHU�EHVW�ZLVKHV�DQG�SUD\HUV�IRU�WKH�PHHWLQJ� 
7KH�5HYG�0LFKDHO�6WDQOH\�VHQGV�KLV�DSRORJLHV�IRU�DEVHQFH� 
0UV�/LQGD�:HOOV�VHQGV�DSRORJLHV�IRU�KHU�DEVHQFH�DQG�KHU�EHVW�ZLVKHV�DQG�
JUHHWLQJV�WR�HYHU\ERG\�DW�&RQIHUHQFH��ZLVKLQJ�IRU�D�KDSS\�DQG�VXFFHVVIXO�
PHHWLQJ� 
 

5HVROYHG���7KDW�WKH�&RQIHUHQFH��WKURXJK�WKH�&KDLUPDQ��VHQGV�
JUHHWLQJV�DQG�EHVW�ZLVKHV�DW�KHU�GLVFUHWLRQ�WR�WKRVH�QDPHG�DERYH� 
 
�� 7KH�5HYG�&KULVWLQH�%DQN�VSRNH�DERXW� WKH�FRQWULEXWLRQ� WR�&RQIHUHQFH�
PDGH�E\�0UV�0DU\�%HOO��0UV�/LOLDQ�0LGGOHPLVV�DQG�0U�3HWHU�:LOVRQ�ZKR�KDG�
DOO� SDVVHG� LQWR� WKH� VSLULWXDO�ZRUOG�� �6KH�DOVR� VSRNH�RI� WKH�GHDWK�RI� WKH�5HYG�
-DFN�'XQLRQ¶V�VRQ�'DUUHQ��ZKR�DV�D�FKLOG�KDG�DWWHQGHG�WKUHH�&RQIHUHQFHV�ZLWK�
KLV�IDWKHU�DQG�ZKR�KDG�WUDJLFDOO\�GLHG�DW�WKH�DJH�RI���� 
 
�� 5HVROYHG�� 7KDW� WKH� &RQIHUHQFH� H[SUHVVHV� LWV� KLJK� UHJDUG� IRU� WKHVH�
IULHQGV� DQG� WKHLU� YDULRXV� VHUYLFHV� WR� WKH� /RUG¶V� &KXUFK�� DQG� UHTXHVWV� WKDW� D�
FRS\�RI�WKH�0HPRULDO�1RWLFH�EH�IRUZDUGHG�WR�WKH�IDPLOLHV��ZLWK�WKH�V\PSDWK\�
DQG�JRRGZLOO�RI�WKH�0HPEHUV�RI�&RQIHUHQFH� 
 
�� 7KH� 5HYG� &KULVWLQH� %DQN� SUHVHQWHG� WKH� 5HSRUW� RI� WKH� 0LQLVWHUV
�
&RPPLWWHH���6KH�GUHZ�DWWHQWLRQ�WR�WKH�IROORZLQJ�DQQLYHUVDULHV�RI�RUGLQDWLRQ� 
5HYG�0LFKDHO�:LOOLDP�6WDQOH\����\HDUV��DQG 
5HYG�0DU\�(OL]DEHWK�'XFNZRUWK����\HDUV�� 
 
�� 5HVROYHG���7KDW�WKH�5HSRUW�RI�WKH�0LQLVWHUV¶�&RPPLWWHH�EH�DGRSWHG� 
 
�� 0U�7UHYRU�0LOODU�DSRORJLVHG� UHJDUGLQJ�KLV�DFWLRQV�RQ� WKH� ILUVW�GD\�RI�
&RQIHUHQFH� 
 
�� 5HVROYHG��E\�6SHFLDO�5HVROXWLRQ�  
 
$UWLFOH��� 
7KDW� LQ� $UWLFOH� ��� DIWHU� WKH� VHFRQG� VHQWHQFH� ILYH� VHQWHQFHV� EH� LQVHUWHG� DV�
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IROORZV��µ6KRXOG�LW�QRW�EH�SRVVLEOH�IRU�DQ\�UHDVRQ�WR�KROG�WKH�$QQXDO�*HQHUDO�
0HHWLQJ�DW�VXFK�WLPH�RU�DW�VXFK�SODFH�DV�SUHVFULEHG�E\�WKH�*HQHUDO�&RQIHUHQFH�
DW� WKH� SUHFHGLQJ� $QQXDO� *HQHUDO� 0HHWLQJ� WKH� &RXQFLO� PD\� PDNH� VXFK�
DUUDQJHPHQWV� DV� LW� WKLQNV� ILW� DQG� WKHVH� PD\� LQFOXGH� KROGLQJ� WKH� $QQXDO�
*HQHUDO� 0HHWLQJ� E\� VXLWDEOH� HOHFWURQLF� PHDQV� DJUHHG� E\� &RXQFLO� LQ� ZKLFK�
HDFK� SDUWLFLSDQW� PD\� FRPPXQLFDWH� ZLWK� DOO� WKH� RWKHU� SDUWLFLSDQWV�� � $Q\�
0HPEHU�SDUWLFLSDWLQJ�DW�D�PHHWLQJ�E\�VXLWDEOH�HOHFWURQLF�PHDQV�DJUHHG�E\�WKH�
&RXQFLO� LQ�ZKLFK�D�SDUWLFLSDQW�RU�SDUWLFLSDQWV�PD\�FRPPXQLFDWH�ZLWK�DOO� WKH�
RWKHU�SDUWLFLSDQWV�VKDOO�TXDOLI\�DV�EHLQJ�SUHVHQW�DW�WKH�PHHWLQJ���0HHWLQJV�KHOG�
E\� HOHFWURQLF� PHDQV� PXVW� FRPSO\� ZLWK� WKH� UXOHV� IRU� PHHWLQJV�� LQFOXGLQJ�
FKDLULQJ� DQG� WKH� WDNLQJ� RI� PLQXWHV�� � $� EDOORW� FDQ� LQFOXGH� WKH� HOHFWURQLF�
HTXLYDOHQW�IRU�YLUWXDO�DQG�K\EULG�PHHWLQJV���:KHUH�D�FKDQJH�LV�QHFHVVDU\�DIWHU�
WKH�QRWLFH�FRQYHQLQJ�WKH�$QQXDO�*HQHUDO�0HHWLQJ�KDV�EHHQ�LVVXHG�WKH�SRVWLQJ�
RI� GHWDLOV� RI� WKH� FKDQJH� RQ� WKH� *HQHUDO� &RQIHUHQFH� ZHEVLWH� DQG� LQ� DQ\�
HOHFWURQLF�*HQHUDO�&RQIHUHQFH�QHZVOHWWHU�LQ�H[LVWHQFH�DW�WKH�WLPH�QRW�OHVV�WKDQ�
���GD\V�EHIRUH�WKH�GDWH�RI�DQ\�VXFK�PHHWLQJ�VKDOO�EH�VXIILFLHQW�QRWLILFDWLRQ�¶ 
 
�� 5HVROYHG��E\�6SHFLDO�5HVROXWLRQ� 
 
$UWLFOH��� 
7KDW�LQ�$UWLFOH����DW�VHFWLRQ��N��WKH�ZRUGV�µRU�*URXS¶�EH�DGGHG�DIWHU�µ6RFLHW\¶� 
 
�� 5HVROYHG��E\�6SHFLDO�5HVROXWLRQ�  
 
$UWLFOH��� 
7KDW�LQ�WKH�VHFRQG�VHQWHQFH�RI�$UWLFOH����µWZR¶�EH�DPHQGHG�WR�µHLJKW¶� 
 
�� 5HVROYHG��E\�6SHFLDO�5HVROXWLRQ�  
 
$UWLFOH��� 
7KDW� LQ� $UWLFOH� ��� µRU� E\� HOHFWURQLF� PHDQV� XVLQJ� DQ\� DGGUHVV� RU� QXPEHU�
SUHYLRXVO\�FRPPXQLFDWHG�WR�WKH�*HQHUDO�&RQIHUHQFH�¶�EH�DGGHG�DW�WKH�HQG�RI�
WKH�$UWLFOH� 
 
�� 5HVROYHG� 
 
5XOHV�6HFWLRQ�& 
7KDW�DW�VHFWLRQ�&�D�5XOH�&��EH�DGGHG�DV�IROORZV� 
µ6KRXOG�WKH�$QQXDO�*HQHUDO�0HHWLQJ�EH�KHOG�HOHFWURQLFDOO\�5XOHV�&���&��E���
&��DQG�&��VKDOO�QRW�DSSO\�¶ 
 
�� 5HVROYHG� 
 
5XOHV�6HFWLRQ�0 
7KDW�DW�VHFWLRQ�0�WKH�ILUVW�VHQWHQFH�RI�5XOH�0���ZKLFK�UHDGV� 
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µ7KH�&RPSDQ\�6HFUHWDU\�VKDOO�VXPPRQ�D�PHHWLQJ�RI�+RQRUDU\�/LIH�0HPEHUV�
ZKHQHYHU�UHTXLUHG�DQG�VKDOO�DFW�DV�WKHLU�VHFUHWDU\�¶��EH�GHOHWHG� 
 
�� 0U�5LFKDUG�&XQQLQJKDP�SUHVHQWHG�WKH�5HSRUW�RI�WKH�&RXQFLO� 
 
�� 5HVROYHG���7KDW�%:�%XVLQHVV�6HUYLFHV�/WG���RI�7KH�0LOOV��&DQDO�6WUHHW��
'HUE\��EH�DSSRLQWHG�DXGLWRUV�WR�WKH�&RQIHUHQFH� 
 
�� 5HVROYHG���7KDW�WKH�5HSRUW�RI�WKH�&RXQFLO�EH�DGRSWHG� 
  
�� )ROORZLQJ�D�EDOORW�0U�5LFKDUG�&XQQLQJKDP�DQG�0V�-�=Rs�%URRNV�ZHUH�
QRW�HOHFWHG�WR�WKH�&RXQFLO� 
 
�� 7KHUH�ZDV�D�VHVVLRQ�RI�QHZV�IURP�WKH�1HZ�&KXUFK�<RXWK�$VVRFLDWLRQ�
SUHVHQWHG� E\� 0UV� &DURO\Q� .HQQLRQ� DQG� 0V� $OLVRQ� 3UHVODQG�� GXULQJ� ZKLFK�
FHUWLILFDWHV� ZHUH� SUHVHQWHG� WR� VHYHQ� FKLOGUHQ�� � 7KLV� ZDV� IROORZHG� E\� QHZV�
IURP�WKH�<RXWK�DQG�)DPLO\�7HDP�LQWURGXFHG�E\�0UV�-HQQ\�-RQHV� 
 
�� $W� ����� S�P�� WKH� &RQIHUHQFH� 6HUYLFH� ZDV� FRQGXFWHG� E\� WKH� 5HYG�
&KULVWLQH� %DQN�� WKH�5HYG�+HOHQ� %URZQ�� WKH� 5HYG�&OLIIRUG� &XUU\�� WKH� 5HYG�
%HFN\�-DUUDWW��WKH�5HYG�$OLVRQ�6RXWKFRPEH�DQG�WKH�5HYG�5RELQ�:RROGULGJH� 
 
7KH�RIIHUWRU\�IRU�WKH�&RQIHUHQFH�IXQGV�DPRXQWHG�WR����������LQFOXVLYH�RI�*LIW�
$LG�� 
 
�� $W� ����� S�P�� D� VRFLDO� HQWLWOHG� µ3DUW\� 7LPH� IRU� (YHU\RQH¶� ZDV� KHOG��
FRPSqUHG�E\�0U�6WHYH�-RQHV�DQG�0UV�-HQQ\�-RQHV� 
 
 
)ULGD\���WK�-XO\����� 
 
�� $W������ D�P�� WKH�PRUQLQJ� EHJDQ�ZLWK� DQ� DQQRXQFHPHQW� E\� WKH�9LFH-
FKDLUPDQ�WKDW�KH�KDG�LQYLWHG�0U�'DYLG�%URRNV�DQG�0UV�6DOO\�)LHOG�WR�FKHFN�
WKH� FUHGHQWLDOV� RI� 9RWLQJ� 0HPEHUV� DQG� WR� VXSHUYLVH� WKH� VLJQLQJ� RI� WKH�
&RQIHUHQFH�5ROO� 
 
�� 7KH�UROO��ZKHQ�FRPSOHWHG��FRQWDLQHG�WKH�IROORZLQJ�QDPHV� 
 
&281&,/ 
 
&KDLUPDQ   -�0�:LOVRQ 
9LFH-FKDLUPDQ   5�+�&XQQLQJKDP 
0HPEHUV   -�=�%URRNV 
    6�)LW]JHUDOG    
    /�.�1LFKROOV 
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2IILFHU    6�*�)LHOG 
 
+2125$5<�/,)(�0(0%(56 
     
    0�&OXEE  
    *�6�.XSKDO  
 
0,1,67(56 
    &�$�%DQN 
    +�7�%URZQ     
    &�&XUU\   
    -�'XQLRQ 
    5�0�-DUUDWW     
    $�&�6RXWKFRPEH 

 
$5($�&281&,/�5(35(6(17$7,9(6  
 
<RUNVKLUH�DQG�1RUWK-(DVW /�*ULIILWKV��-�0LOODU 
 
62&,(7<�5(35(6(17$7,9(6 
 
$FFULQJWRQ   $�:DOWRQ��-�:DOWRQ 
%RXUQHPRXWK   0�&XUU\��/�3LHUSRLQW 
%UDGIRUG   3�%ORPILHOG��*�5RZH 
'DOWRQ    -�0UR]HN 
'HUE\    *�%HQWOH\��-�6WRSKHU-&ODUN 
.HDUVOH\   -�)RUG 
3DLVOH\    0�&RZLH 
6HDEXUQ�'HQH   1�5DPVD\� 
:HVW�:LFNKDP  '�%URRNV 
 
62&,(7<�927(56�:+2�$5(�127�5(35(6(17$7,9(6 
 
%RXUQHPRXWK   5�5XVVHOO 
%UDGIRUG   6�)LW]JHUDOG��6�)LW]JHUDOG��7�0LOODU 
'HUE\    %�&OXEE��-�-RQHV��5�.HQQLRQ��1�6XWWRQ 
.HDUVOH\   &�.HQQLRQ��$�-�3UHVODQG��0�3UHVODQG� 
.HLJKOH\   .�%URRNV��3�%URRNV 
 
&(175$/�5(*,67(5�0(0%(56 
    -�&XQQLQJKDP 
    %�)ULHQG 
    &�*RDOHQ 
    0�+DVHOHU 
    0�+DZNLQV 
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    (�-RQHV 
    0�0RUJDQ 
    3�0RUJDQ 
    5�2JGHQ 
    5�:RROGULGJH 
 
�� $W� ������ D�P�� WKHUH� ZDV� D� VHVVLRQ� LQ� ZKLFK� WKH� FKLOGUHQ� DQG� \RXQJ�
SHRSOH�SUHVHQWHG�WKH�ZRUN�WKH\�KDG�XQGHUWDNHQ�GXULQJ�WKH�&RQIHUHQFH� 
 
�� $�QXPEHU�RI�VSHDNHUV�FRQWULEXWHG�WR�D�UHYLHZ�RI�WKH�$QQXDO�0HHWLQJ� 
 
�� 5HVROYHG�� 7KDW�� LQ� DFFRUGDQFH�ZLWK� WKH�&RXQFLO¶V� SURSRVDO�� WKH� ���WK�
$QQXDO�0HHWLQJ�EH�KHOG�DW�7KH�+D\HV�&RQIHUHQFH�&HQWUH��6ZDQZLFN��VWDUWLQJ�
RQ�7XHVGD\���WK�-XO\������ 
 
�� 5HVROYHG��7KDW�WKH�ZDUP�WKDQNV�RI�WKH�&RQIHUHQFH�EH�FRQYH\HG�WR�DOO�
WKRVH� UHVSRQVLEOH� IRU�PDNLQJ� DUUDQJHPHQWV� IRU� WKH�PHHWLQJ�� LQ� SDUWLFXODU�0U�
-RKQ�)RUG��WKH�&RQIHUHQFH�2UJDQLVHU���0UV�0DUJDUHW�3UHVODQG��WKH�%RRNLQJV�
6HFUHWDU\���0UV�/DUD�1LFKROOV�� IRU� WKH�SODQQLQJ�RI�&RQIHUHQFH��0LVV�*HPPD�
0F/HDQ��IRU�,QIRUPDWLRQ�&RPPXQLFDWLRQ�7HFKQRORJ\�DUUDQJHPHQWV�DQG�WKRVH�
ZKR� VWRRG� LQ� IRU� KHU� ZKHQ� VKH� ZDV� DEVHQW�� 0UV� -HQQ\� -RQHV� DQG� DOO� WKRVH�
LQYROYHG� LQ� HQDEOLQJ�DQG�SODQQLQJ� IRU� IDPLOLHV� WR�EH�SUHVHQW� DW� WKH�0HHWLQJ��
0U� 'DYLG� %URRNV� DQG� 0UV� 6DOO\� )LHOG� IRU� DFWLQJ� DV� WKH� &UHGHQWLDOV�
&RPPLWWHH��0UV�/\QGD�3LHUSRLQW�DQG�0UV�6DOO\�)LHOG�IRU�DFWLQJ�DV�VFUXWLQHHUV��
0U�-RKQ�)RUG��0UV�+D]HO�1LFKROOV��0U�0LFKDHO�&OXEE�DQG�0UV�%HWW\�&OXEE�
IRU� DUUDQJHPHQWV� IRU� WKH� +RO\� 6XSSHU� VHUYLFH�� 0UV� 5XWK� )ULHQG� �0XVLF�
'LUHFWRU���WKH�PXVLFLDQV�DQG�WKH�FKRLU��0UV�-HQQ\�DQG�0U�6WHYH�-RQHV�IRU�WKH�
6RFLDO��0UV�(ULFD�&XQQLQJKDP� IRU� WKH� EHDXWLIXO� IORUDO� DUUDQJHPHQWV� DQG�0U�
-RKQ�)RUG�IRU�WDNLQJ�WKH�FKDLU�IRU�SDUW�RI�WKH�PHHWLQJ� 
 
�� 5HVROYHG���7KDW�WKH�ZDUP�WKDQNV�RI�WKH�&RQIHUHQFH�EH�DFFRUGHG�WR�DOO�
WKRVH� XQVXQJ� YROXQWHHUV� DQG� FKXUFK� ZRUNHUV� ZKRVH� GHGLFDWLRQ� WR� WKH�
&RQIHUHQFH� ILOOV� WKH� ���� GD\V� RI� WKH� \HDU� ZKHQ� WKH� $QQXDO�0HHWLQJ� LV� QRW�
KDSSHQLQJ�� � 7KHVH� LQFOXGH� WKH� PHPEHUV� RI� WKH� &RQIHUHQFH� &RXQFLO�� WKH�
0LQLVWU\�� ERWK� DFWLYH� DQG� UHWLUHG�� WKH� 3XUOH\� 0DQDJHPHQW� 7HDP� DQG� WKH�
&RPSDQ\� $FFRXQWDQW�� SOXV� PDQ\� RWKHUV� ZKR� NHHS� WKH� 6RFLHWLHV� DQG�
LQVWLWXWLRQV�RI�WKH�FKXUFK�UXQQLQJ� 
 
�� 7KH� VHVVLRQ� FRQFOXGHG�ZLWK� FORVLQJ� UHPDUNV� IURP� WKH�9LFH-FKDLUPDQ�
ZKR�ZDV�LQ�WKH�&KDLU�DW�WKLV�WLPH� 
 
�� $W����QRRQ�D�FORVLQJ�VHUYLFH�RI�IDPLO\�ZRUVKLS�ZDV�FRQGXFWHG�E\�0UV�
/\QQH�*ULIILWKV�� 
 
�� 7KH�$QQXDO�0HHWLQJ�FORVHG�DW�������S�P�  
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 6LJQHG  
 
-XGLWK�0�:LOVRQ��&KDLUPDQ  
-�=Rs�%URRNV��&RPSDQ\�6HFUHWDU\ 
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5(3257�2)�7+(�&281&,/�-�<($5�72����0$5&+����� 

� 0(0%(56+,3 

����7KH�&RXQFLO�KHOG�ILYH�PHHWLQJV�GXULQJ�WKH�\HDU���'HWDLOV�RI�DWWHQGDQFHV�DUH�
DV�IROORZV� 
 
&KDLUPDQ  0UV�-�0�:LOVRQ    ��� 
9LFH-FKDLUPDQ  0U�5�+�&XQQLQJKDP    �� 
 
7UXVWHHV�  0V�-�=�%URRNV��$OVR�&RPSDQ\�6HFUHWDU\� �� 
   0UV�0�/�&RZLH    �� 
   0LVV�.�6�)LW]JHUDOG    �� 
   0UV�/�.�1LFKROOV    ���� 
      
     
,Q�DWWHQGDQFH�ZHUH� 

 
&RPSDQ\�$FFRXQWDQW� 0UV�6�)LHOG   ��� 
0LQLVWHUV
�&RP��6HFUHWDU\� 5HYG�&�%DQN   �   
6SLULWXDO�/HDGHU�  5HYG�-�'XQLRQ  � 
'HSXW\�6SLULWXDO�/HDGHU� 5HYG�$�&�6RXWKFRPEH �����SRVVLEOH�  
 
  
���� 0U� 5LFKDUG� &XQQLQJKDP�� 0V� =Rs� %URRNV� DQG� 0UV� /DUD� 1LFKROOV� ZLOO�
FRPSOHWH�WKHLU�WHUPV�RI�RIILFH�LQ�-XO\��������0U�&XQQLQJKDP�DQG�0V�%URRNV�
ZLOO�VHHN�UH-HOHFWLRQ�EXW�0UV�1LFKROOV�ZLOO�QRW�� 
  
����$W�WKH�$QQXDO�*HQHUDO�0HHWLQJ�LQ������LW�ZDV�QRW�SRVVLEOH�WR�KROG�D�EDOORW�
WR�HOHFW�&RXQFLO�PHPEHUV�DV�WKH�PHHWLQJ�WRRN�SODFH�E\�=RRP���0V�=Rs�%URRNV�
ZDV� WKH� RQO\� SHUVRQ� VHHNLQJ� HOHFWLRQ�� VR� DIWHU� WKH� PHHWLQJ� WKH� WUXVWHHV�
DSSRLQWHG� KHU� WR� WKH� &RXQFLO� IRU� WKH� SHULRG� XQWLO� WKH� QH[W� $QQXDO� *HQHUDO�
0HHWLQJ�� LQ� DFFRUGDQFH�ZLWK� WKH�SURYLVLRQ� LQ�$UWLFOH����I��� �7KLV�PHDQV� WKDW�
WKH� &RXQFLO¶V� QXPEHU� RI� YRWLQJ� PHPEHUV� UHPDLQHG� DW� VL[�� PDNLQJ� LW� WKH�
WZHOIWK�\HDU�GXULQJ�ZKLFK�LW�KDV�EHHQ�ZLWKRXW�LWV�IXOO�FRPSOHPHQW���7KHUHIRUH��
DW�&RQIHUHQFH������LW�ZLOO�EH�SRVVLEOH�WR�DSSRLQW�WZR�7UXVWHHV�IRU�D�SHULRG�RI�
WKUHH�\HDUV�DQG�WZR�IRU�D�SHULRG�RI�WZR�\HDUV�LQ�DGGLWLRQ�WR�DSSRLQWLQJ�D�9LFH-
FKDLUPDQ�� 
 
7KH� &RXQFLO� SDUWLFXODUO\� QHHGV� SHRSOH� ZLWK� OHJDO� DQG� DFFRXQWDQF\� VNLOOV� WR�
MRLQ�LWV�PHPEHUVKLS� 
 
� &2521$9,586 
7KH� LQIOXHQFH� RI� &RURQDYLUXV� RQ� RXU� RUJDQLVDWLRQ� KDV� EHHQ� HQRUPRXV� WKLV�
\HDU���,W�KDV�DIIHFWHG�RXU�ILQDQFHV��RXU�DFWLYLWLHV�DQG�RXU�VWDII� 
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)RU�VRPH�VWDII� WKHUH�ZDV�QR�ZRUN� IRU�D� ODUJH�SDUW�RI� WKH�\HDU�DQG�ZH�KDG� WR�
WDNH� DGYDQWDJH� RI� WKH�*RYHUQPHQW¶V� IXUORXJK� VFKHPH� LQ� RUGHU� WR� SD\� WKHP���
0RVW� RI� WKH� UHPDLQGHU� RI� WKH� VWDII� IRXQG� WKDW� WKHLU� ZRUNORDG� KDG� EHFRPH�
KHDYLHU�� DV� WKH\� KDG� WR� ILQG� QHZ� ZD\V� RI� GRLQJ� WKLQJV�� � 7KH\� URVH� WR� WKH�
FKDOOHQJH�PDJQLILFHQWO\� DQG� WKH�&RXQFLO�ZLVKHV� WR� UHFRUG� LWV�DSSUHFLDWLRQ�RI�
WKHLU�HIIRUWV� 
 
,QFRPH� IURP� 6RFLHWLHV� ZDV� D� OLWWOH� OHVV� WKDQ� XVXDO� EXW� 3XUOH\� &KDVH� ZDV�
VHYHUHO\� DIIHFWHG� DV� LW� UHPDLQHG� FORVHG� IURP� $SULO� WLOO� WKH� EHJLQQLQJ� RI�
6HSWHPEHU�� QRUPDOO\� LWV� EXVLHVW� SHULRG�� DQG� ZDV� WKHQ� RSHQ� RQO\� IRU� D� VKRUW�
WLPH���:H�UHO\�KHDYLO\�RQ�GLYLGHQG�LQFRPH�DQG�WKLV�ZDV�FRQVLGHUDEO\�UHGXFHG��
DV�ZDV�WKH�YDOXH�RI�RXU�VKDUH�KROGLQJV� 
 
0DQ\� RI� RXU� DFWLYLWLHV�� SDUWLFXODUO\� WKRVH� IRU� \RXQJ� SHRSOH��ZHUH� GUDVWLFDOO\�
DIIHFWHG�� � ,Q�RUGHU� WR�FRPSO\�ZLWK� WKH�*RYHUQPHQW¶V�GLUHFWLRQV�RXU�FKXUFKHV�
KDYH�EHHQ�IRUFHG�WR�EH�FORVHG�IRU�SXEOLF�ZRUVKLS�IRU�D�ORW�RI�WKH�WLPH�DQG�ZKHQ�
WKH\�KDYH�EHHQ�RSHQ� VLQJLQJ�KDV�QRW�EHHQ�DOORZHG�� �+RZHYHU��RQ� WKH�EULJKW�
VLGH�=RRP�VHUYLFHV�ZHUH�LQWURGXFHG�DQG�WKLV�JDYH�SHRSOH�ZKR�QR�ORQJHU�KDG�D�
FKXUFK�QHDU�WKHP�WKH�FKDQFH�WR�MRLQ�LQ�ZRUVKLS�DJDLQ���,Q�RUGHU�WR�FRQWLQXH�WR�
EH�DEOH�WR�VHUYH�D�ZLGHU�DXGLHQFH�WKHVH�VHUYLFHV�DUH�WDNLQJ�SODFH�UHJXODUO\�DQG�
WKH�LQWHQWLRQ�LV�WKDW�WKH\�ZLOO�EHFRPH�D�SHUPDQHQW�IHDWXUH�LQ�WKH�IXWXUH� 
 
2XU�$QQXDO�&RQIHUHQFH�ZDV�D�FDVXDOW\�RI�WKH�SDQGHPLF���7KH�ODFN�RI�FHUWDLQW\�
ZDV�D�PDMRU�SUREOHP���)HZ�SHRSOH�ERRNHG�DQG�PRVW�RI�WKRVH�ZKR�ZHUH�WR�OHDG�
VHVVLRQV�GLG�QRW�ZDQW�WR�DWWHQG���7KH�&RXQFLO�ZDV�OHIW�ZLWK�D�GLOHPPD��ZKHWKHU�
WR�FDQFHO�DQG�IDFH�D�KHDY\�FDQFHOODWLRQ�IHH�LQ�RUGHU�WR�JLYH�SHRSOH�FHUWDLQW\�RU�
ZKHWKHU� WR�ZDLW� DQG� VHH� LI� 7KH�+D\HV�ZDV� REOLJHG� WR� FDQFHO�� LQ�ZKLFK� FDVH�
WKHUH�ZRXOG�EH�QR�IHH���:KHQ�WKH�+D\HV�YHU\�JHQHURXVO\�RIIHUHG�WR�DOORZ�XV�WR�
FDQFHO� ZLWKRXW� LQFXUULQJ� DQ\� FDQFHOODWLRQ� IHH� WKH� &RXQFLO� GHFLGHG� WKDW�
FDQFHOODWLRQ�ZDV�WKH�EHVW�FRXUVH�RI�DFWLRQ���+RZHYHU��WKLV�GLG�QRW�VROYH�DOO�RXU�
SUREOHPV� DV� ZH� ZHUH� OHJDOO\� REOLJHG� WR� KDYH� DQ� $QQXDO� *HQHUDO� 0HHWLQJ���
7KLV�KDG�WR�EH�D�SK\VLFDO�PHHWLQJ�RQ�WKH�GDWH�DOUHDG\�QRWLILHG�WR�0HPEHUV�DV�
RXU�$UWLFOHV�GR�QRW�DOORZ�IRU�DQ\�DOWHUQDWLYH���7KLV�LV�ZK\�DPHQGPHQWV�WR�WKH�
$UWLFOHV�DUH�EHLQJ�SXW�EHIRUH�&RQIHUHQFH�WKLV�\HDU���3ODQV�ZHUH�SXW�LQ�SODFH�IRU�
WZR�VHSDUDWH�HYHQWV���7KHVH�ZHUH�WR�EH�D�=RRP�PHHWLQJ�DW�ZKLFK�SUHVHQWDWLRQV�
FRXOG�EH�PDGH�EXW�DW�ZKLFK�QR�GHFLVLRQV�FRXOG�OHJDOO\�EH�PDGH�DQG�D�SK\VLFDO�
PHHWLQJ�DW�ZKLFK� WKH� OHJDO�EXVLQHVV�RI� DQ�$QQXDO�*HQHUDO�0HHWLQJ�FRXOG�EH�
WUDQVDFWHG��WKH�DUUDQJHPHQWV�EHLQJ�GHSHQGHQW�RQ�ZKHWKHU�RU�QRW�WKH�+D\HV�ZDV�
DOORZHG�WR�RSHQ���$�FRQVLGHUDEOH�DPRXQW�RI�ZRUN�ZHQW�LQWR�WKHVH�SODQV���7KH�
*RYHUQPHQW�WKHQ�SDVVHG�OHJLVODWLRQ�DW�WKH�HQG�RI�-XQH�WKDW�DOORZHG�XV�WR�KROG�
WKH�$QQXDO�*HQHUDO�0HHWLQJ�E\�HOHFWURQLF�PHDQV���$�ORW�RI�HIIRUW�ZRXOG�KDYH�
EHHQ� VSDUHG� KDG� WKLV� OHJLVODWLRQ� EHHQ� PRUH� WLPHO\�� � +ROGLQJ� RQO\� D� =RRP�
PHHWLQJ� ZDV� REYLRXVO\� SUHIHUDEOH� WR� KDYLQJ� WZR� VHSDUDWH� HYHQWV� DQG� WKH�
&RXQFLO�DQG�WKH�0LQLVWU\�KDG�WR�ZRUN�KDUG�WR�VSHHGLO\�DOWHU� WKH�SODQV�IRU� WKH�
LQIRUPDO�=RRP�PHHWLQJ��HQWLWOHG�7RJHWKHU�2QOLQH��VR�WKDW�LW�QRZ�HQFRPSDVVHG�
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HYHU\WKLQJ� 
 
+ROGLQJ�D�&RQIHUHQFH�DQG�$QQXDO�*HQHUDO�0HHWLQJ�E\�=RRP�ZDV�WHFKQLFDOO\�
FRQVLGHUDEO\� PRUH� GLIILFXOW� WKDQ� RXU� WUDGLWLRQDO� ZD\� RI� GRLQJ� WKLQJV� DQG�
LQYROYHG� UHKHDUVDOV� LQ� RUGHU� WR� WU\� WR� HOLPLQDWH� WHFKQLFDO� KLWFKHV� DQG� JHW�
HYHU\WKLQJ� WR� UXQ� VPRRWKO\�� � 7KLV� H[WUD� HIIRUW� SURYHG� WR� EH�ZRUWKZKLOH� DQG�
7RJHWKHU�2QOLQH�ZHQW�ZLWKRXW�D�KLWFK� 
 
� 7+(�&267�2)�$77(1',1*�&21)(5(1&( 
,Q� RUGHU� WR� FRQWLQXH� WR� HQFRXUDJH� \RXQJ� SHRSOH� WR� DWWHQG� &RQIHUHQFH� WKH�
&RXQFLO�KDV� DJUHHG� WKDW�0UV� -HQQ\� -RQHV� EH� DXWKRULVHG� WR� LQYLWH� ��-��� \HDU�
ROGV� DQG� WKRVH� DJHG� ��� DQG� ��� ZKR� DUH� XQGHUJRLQJ� IXOO-WLPH� HGXFDWLRQ� WR�
DWWHQG�&RQIHUHQFH������DV�D�IUHH�HYHQW��� 
 
$V�&RQIHUHQFH�ILQDQFHV�KDYH�EHHQ�GDPDJHG�E\�&RURQDYLUXV�ZH�DUH�UHWXUQLQJ�
WR�WKH�VXEVLG\�SRVLWLRQ�ZH�KDG�EHIRUH������IRU�DOO�RWKHU�SHRSOH��DQG�DGXOWV�DUH�
EHLQJ�DVNHG�WR�SD\�WKH�IXOO�FRVW�LQVWHDG�RI�����DQG�WKRVH�EULQJLQJ�FKLOGUHQ�DUH�
EHLQJ�DVNHG� WR�SD\�KDOI� WKH�FRVW� LQVWHDG�RI�������� �7KHUH� UHPDLQV�QR�FKDUJH�
IRU� WKH� FKLOGUHQ� WKHPVHOYHV�� � 7KRVH�ZKR� DUH� DEOH� DUH� DVNHG� WR�PDNH� XS� WKH�
EDODQFH�E\�GRQDWLRQ� 
 
� /,1.�0(0%(56 
'HWDLOV�RI�WKH�OLQNV�EHWZHHQ�WKH�&RXQFLO�DQG�WKRVH�HQJDJHG�LQ�PLQLVWHULDO�ZRUN�
DUH� 
3XUOH\�&KDVH   0UV�6�*�)LHOG�DQG�5HYG�$�6RXWKFRPEH 
)LQDQFH   0UV�6�*�)LHOG�DQG�5HYG�&�&XUU\ 
<RXWK    0UV�/�.�1LFKROOV�DQG�5HYG�5�-DUUDWW 
+XPDQ�5HVRXUFHV  0UV�-�:LOVRQ�DQG�5HYG�&�%DQN 
7UDLQLQJ�DQG�'HYHORSPHQW 0LVV�.�6�)LW]JHUDOG�DQG�5HYG�5�-DUUDWW 
&$0�    0UV�0�/�&RZLH�DQG�5HYG�&�%DQN 
 
� 67$))�	�5(081(5$7,21 
,Q� �������� WKH� WRWDO� RI� VWLSHQGV�� WHOHSKRQH� DQG� EURDGEDQG� SDLG� WR�PLQLVWHUV�
ZDV� ���������� � ,Q� WKH� VDPH� \HDU� WKH� WRWDO� RI� VDODULHV��ZDJHV�� WHOHSKRQH� DQG�
EURDGEDQG�SDLG�WR�OD\�HPSOR\HHV�ZDV������������7KHVH�ILJXUHV�LQFOXGH�SHRSOH�
HPSOR\HG�IRU�SDUW�RI�WKH�\HDU�� 
 
7KH�&RXQFLO� DSSURYHG� D� ��� LQFUHDVH� IURP� ��$SULO� ����� IRU� DOO� HPSOR\HHV��
H[FHSW�WKRVH�SDLG�KRXUO\��ZKR�DUH�WUHDWHG�LQGLYLGXDOO\���7KLV�ILJXUH�LV�OHVV�WKDQ�
WKH� RQH� VKRZQ� E\� WKH� $YHUDJH� :HHNO\� (DUQLQJV� LQGH[�� ZKLFK� LV� ���������
7KHUH� ZHUH� WZR� UHDVRQV� IRU� WKH� ORZHU� LQFUHDVH�� � )LUVWO\�� WKH� IDFW� WKDW� PDQ\�
ORZHU�SDLG�SHRSOH�KDG�ORVW�WKHLU�MREV��DQG�WKDW�WKH�LQFUHDVH�ZDV�LQ�SDUW�GXH�WR�
WKLV� UDWKHU� WKDQ� SHRSOH� UHFHLYLQJ� SD\� ULVHV�� DQG� VHFRQGO\� WKH� IDFW� WKDW�
&RQIHUHQFH¶V�ILQDQFLDO�SRVLWLRQ�KDV�EHHQ�ZRUVHQHG�E\�WKH�SDQGHPLF� 
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� 0,1,675< 
7KH�5HYG�-DFN�'XQLRQ�KDV�WDNHQ�RYHU�WKH�UROH�RI�6SLULWXDO�/HDGHU���$W�ILUVW�KH�
ZDV�VXSSRUWHG�E\�WKH�5HYG�$OLVRQ�6RXWKFRPEH�WDNLQJ�RYHU�WKH�DGPLQLVWUDWLYH�
GXWLHV�DV�'HSXW\�6SLULWXDO�/HDGHU�EXW�VKH�KDV�QRZ�ZLWKGUDZQ�IURP�WKLV�UROH���
,QLWLDOO\�KLV�DSSRLQWPHQW�ZDV�XQWLO�-XO\������EXW�LW�KDV�QRZ�EHHQ�DJUHHG�WKDW�
KH�ZLOO�FRQWLQXH�IRU�D�IXUWKHU�WKUHH�\HDUV�IURP�WKDW�WLPH� 
 
7KH�5HYG�%HFN\�-DUUDWW�KDV�FHDVHG�WR�FRPPLW�DQ\�RI�KHU�ZRUNLQJ�WLPH�WR�:HVW�
7KRUSH�0HWKRGLVW� &KXUFK� DQG� QRZ� GHYRWHV� D� SURSRUWLRQ� RI� KHU� WLPH� WR� WKH�
SURGXFWLRQ�RI�WKH�RQOLQH�VHUYLFHV�RI�ZRUVKLS� 
 
0U�/HH�'LIIHU�EHJDQ�KLV�VHFRQG�\HDU�DV�D�5HVHDUFK�$VVRFLDWH�RQ���6HSWHPEHU�
�������+LV�RUGLQDWLRQ�LV�VFKHGXOHG�IRU�-XO\������ 
 
7KH�&RQIHUHQFH�&RXQFLO�KDV�YHU\�UHOXFWDQWO\�GHFLGHG�WKDW�DW�SUHVHQW�LW�FDQQRW�
DIIRUG�WR�VXSSRUW�DQ\�PRUH�RUGLQDWLRQ�VWXGHQWV� 
 
� 92/817((56� 
7KH�&RXQFLO�DJDLQ�ZLVKHV�WR�H[SUHVV�LWV�JUDWLWXGH�WR�DOO�WKRVH�ZKR�KDYH�WDNHQ�
RQ�YROXQWDU\�UROHV��� 
 
���� &21)(5(1&(�3523(57,(6 
'LFNVRQV�'ULYH�&KHVWHU 
7KHUH� VHHPV� OLWWOH� KRSH� RI� GLVSRVLQJ� RI� WKLV� SURSHUW\� LQ� WKH� QHDU� IXWXUH�� �$W�
SUHVHQW�LW�LV�EHLQJ�XVHG�DV�D�GLVWULEXWLRQ�FHQWUH�IRU�IRRG�EDQNV� 
 
� &21)(5(1&(¶6�0(',$�35(6(1&( 
,Q� -XO\� WKH�&RQIHUHQFH�&RXQFLO� DVNHG� WKH�5HYG� -DFN�'XQLRQ� WR� ORRN� DW� RXU�
YDULRXV�ZHEVLWHV�WR�VHH�LI�WKH\�FRXOG�EH�DPDOJDPDWHG���+H�GHYHORSHG�WKLV�LGHD�
IXUWKHU� DQG� LQ� FRQMXQFWLRQ� ZLWK� WKH� 5HYG� $OLVRQ� 6RXWKFRPEH�� 0U� 5LFKDUG�
&XQQLQJKDP� DQG� 0LVV� 6KDQQRQ� )LW]JHUDOG� ORRNHG� DW� RXU� RYHUDOO� PHGLD�
VLWXDWLRQ��� 
 
�� %$1.�$&&28176 
$V� WKH� &RXQFLO� KDG� EHFRPH� YHU\� GLVVDWLVILHG� ZLWK� WKH� VHUYLFH� SURYLGHG� E\�
5%6��DFFRXQWV�ZLWK�6DQWDQGHU�ZHUH�RSHQHG�ODVW�\HDU���$OO�EDODQFHV�KDYH�QRZ�
EHHQ� WUDQVIHUUHG� DQG� WKH�5%6� DFFRXQWV� KDYH� EHHQ� FORVHG�� H[FHSW� RQH�� � 7KLV�
DFFRXQW�KDV�D�QLO�EDODQFH�EXW�IRU�VRPH�UHDVRQ�5%6�KDV�IDLOHG�WR�FORVH�LW��� 
 
�� 32/,&,(6 
+HDOWK�DQG�6DIHW\ 
7KH�+HDOWK� DQG�6DIHW\� SROLF\� KDV� EHHQ� DPHQGHG� WR� LQFOXGH� D� VHFWLRQ� RQ� WKH�
SURYLVLRQ� RI� VSHFLDO� JODVVHV� IRU� HPSOR\HHV� XVLQJ� FRPSXWHUV� IRU� SURORQJHG�
SHULRGV�� � $Q� HQKDQFHG� YHUVLRQ� RI� WKH� SROLF\� ZLWK� IRXU� QHZ� DSSHQGLFHV�
FRQFHUQHG�ZLWK�EXLOGLQJV�KDV�EHHQ�LVVXHG�WR�WKRVH�ZLWK�UHVSRQVLELOLW\�IRU�QRQ-
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UHVLGHQWLDO�EXLOGLQJV���$�+HDOWK�DQG�6DIHW\�0DQDJHPHQW�6\VWHP�KDV�DOVR�EHHQ�
DGRSWHG� 
 
�� 62&,(7,(6 
$XFNODQG 
7KH�&RXQFLO�KDV�WR�UHSRUW�WKDW�VDGO\�WKH�$XFNODQG�6RFLHW\�KDV�KDG�WR�FORVH�LWV�
FKXUFK��WKH�ODVW�VHUYLFH�WKHUH�EHLQJ�KHOG�RQ����0DUFK��������7KH�DOWDU�LV�QRZ�
LQ� WKH� EDVHPHQW� RI� WKH� 5HYG� -RKQ� 6XWWRQ¶V� KRPH� DQG� KH� LQWHQGV� WR� KROG�
VHUYLFHV� WKHUH� SHULRGLFDOO\�� � 7KH� 6RFLHW\� ZDV� DIILOLDWHG� WR� &RQIHUHQFH� XQWLO�
������ZKHQ�LW�FKDQJHG�LWV�DIILOLDWLRQ�WR�7KH�1HZ�&KXUFK�LQ�$XVWUDOLD� 
 
5DGFOLIIH 
7KH�6HFUHWDU\�RI�WKLV�6RFLHW\�ZDV�DGPLWWHG�WR�D�QXUVLQJ�KRPH�GXULQJ�WKH�\HDU���
7KH� 7UHDVXUHU�� ZKR� KDG� WDNHQ� RYHU� KHU� GXWLHV�� WKHQ� VDGO\� GLHG�� � ,W� VHHPV�
LQHYLWDEOH�WKDW�WKLV�6RFLHW\�ZLOO�QRZ�FORVH� 
 
�� �0(0%(56�2)�&21)(5(1&( 
6LQFH�WKH�ODVW�$QQXDO�0HHWLQJ�0UV�0DU\�%HOO��0UV�/LOLDQ�0LGGOHPLVV�DQG�0U�
3HWHU�:LOVRQ�KDYH�SDVVHG�LQWR�WKH�VSLULWXDO�ZRUOG� 
 
�� �120,1$7,216�$1'�027,216 
���120,1$7,216 
7KH�&RXQFLO�SURSRVHV�WKDW�0HVVUV�%:�%XVLQHVV�6HUYLFHV�/WG�RI�'HUE\�EH�UH-
DSSRLQWHG�DXGLWRUV�IRU�WKH�&RQIHUHQFH� 
 
���027,216 
$��$UWLFOHV 
7KH�IROORZLQJ�6SHFLDO�5HVROXWLRQV�ZLOO�EH�PRYHG�E\� WKH�&RXQFLO� LQ�RUGHU� WR�
HIIHFW� DPHQGPHQWV� WR� WKH� &RPSDQ\¶V� $UWLFOHV� RI� $VVRFLDWLRQ�� � $WWHQWLRQ� LV�
GUDZQ� WR� WKH� IDFW� WKDW� WKH� &RPSDQLHV� $FWV� UHTXLUH� WKDW� 6SHFLDO� 5HVROXWLRQV�
FDQQRW�EH�DPHQGHG�EXW�FDQ�RQO\�EH�SDVVHG�LQ�WKHLU�HQWLUHW\�RU�UHMHFWHG� 
 
6SHFLDO�5HVROXWLRQ�1XPEHU�2QH 
$UWLFOH��� 
7KDW�DIWHU�WKH�VHFRQG�VHQWHQFH�ILYH�VHQWHQFHV�EH�LQVHUWHG�DV�IROORZV��µ6KRXOG�LW�
QRW� EH� SRVVLEOH� IRU� DQ\� UHDVRQ� WR� KROG� WKH�$QQXDO�*HQHUDO�0HHWLQJ� DW� VXFK�
WLPH�RU�DW�VXFK�SODFH�DV�SUHVFULEHG�E\�WKH�*HQHUDO�&RQIHUHQFH�DW�WKH�SUHFHGLQJ�
$QQXDO�*HQHUDO�0HHWLQJ�WKH�&RXQFLO�PD\�PDNH�VXFK�DUUDQJHPHQWV�DV�LW�WKLQNV�
ILW� DQG� WKHVH� PD\� LQFOXGH� KROGLQJ� WKH� $QQXDO� *HQHUDO� 0HHWLQJ� E\� VXLWDEOH�
HOHFWURQLF� PHDQV� DJUHHG� E\� &RXQFLO� LQ� ZKLFK� HDFK� SDUWLFLSDQW� PD\�
FRPPXQLFDWH�ZLWK� DOO� WKH�RWKHU�SDUWLFLSDQWV�� �$Q\�0HPEHU�SDUWLFLSDWLQJ�DW� D�
PHHWLQJ� E\� VXLWDEOH� HOHFWURQLF� PHDQV� DJUHHG� E\� WKH� &RXQFLO� LQ� ZKLFK� D�
SDUWLFLSDQW� RU� SDUWLFLSDQWV� PD\� FRPPXQLFDWH� ZLWK� DOO� WKH� RWKHU� SDUWLFLSDQWV�
VKDOO� TXDOLI\� DV� EHLQJ� SUHVHQW� DW� WKH� PHHWLQJ�� � 0HHWLQJV� KHOG� E\� HOHFWURQLF�
PHDQV�PXVW� FRPSO\� ZLWK� WKH� UXOHV� IRU�PHHWLQJV�� LQFOXGLQJ� FKDLULQJ� DQG� WKH�
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WDNLQJ�RI�PLQXWHV�� �$�EDOORW� FDQ� LQFOXGH� WKH� HOHFWURQLF� HTXLYDOHQW� IRU�YLUWXDO�
DQG�K\EULG�PHHWLQJV���:KHUH�D�FKDQJH�LV�QHFHVVDU\�DIWHU�WKH�QRWLFH�FRQYHQLQJ�
WKH� $QQXDO� *HQHUDO� 0HHWLQJ� KDV� EHHQ� LVVXHG� WKH� SRVWLQJ� RI� GHWDLOV� RI� WKH�
FKDQJH� RQ� WKH� *HQHUDO� &RQIHUHQFH� ZHEVLWH� DQG� LQ� DQ\� HOHFWURQLF� *HQHUDO�
&RQIHUHQFH�QHZVOHWWHU�LQ�H[LVWHQFH�DW�WKH�WLPH�QRW�OHVV�WKDQ����GD\V�EHIRUH�WKH�
GDWH�RI�DQ\�VXFK�PHHWLQJ�VKDOO�EH�VXIILFLHQW�QRWLILFDWLRQ�¶� 
 
6SHFLDO�5HVROXWLRQ�1XPEHU�7ZR 
$UWLFOH��� 
7KDW�DW�VHFWLRQ��N��WKH�ZRUGV�µRU�*URXS¶�EH�DGGHG�DIWHU�µ6RFLHW\¶�DW�WKH�HQG�RI�
WKH�ILUVW�VHQWHQFH� 
 
6SHFLDO�5HVROXWLRQ�1XPEHU�7KUHH 
$UWLFOH��� 
7KDW�LQ�WKH�VHFRQG�VHQWHQFH�µWZR¶�EH�DPHQGHG�WR�µHLJKW¶� 
 
6SHFLDO�5HVROXWLRQ�1XPEHU�)RXU 
$UWLFOH��� 
7KDW� µRU� E\� HOHFWURQLF� PHDQV� XVLQJ� DQ\� DGGUHVV� RU� QXPEHU� SUHYLRXVO\�
FRPPXQLFDWHG�WR�WKH�*HQHUDO�&RQIHUHQFH�¶�EH�DGGHG�DW�WKH�HQG�RI�WKH�$UWLFOH� 
 
6SHFLDO�5HVROXWLRQ�1XPEHU�)LYH 
$UWLFOH��� 
7KDW�DQ�DGGLWLRQDO�VXEVHFWLRQ�EH�DGGHG�DV�IROORZV��µ�J��:KHUH�IRU�DQ\�UHDVRQ�
LW� LV�QRW�SRVVLEOH� WR�KROG�D�EDOORW�DW�DQ�$QQXDO�*HQHUDO�0HHWLQJ�DQ\�&RXQFLO�
0HPEHU�ZKRVH�WHUP�RI�RIILFH�VKRXOG�FRPH�WR�DQ�HQG�DW� WKDW�$QQXDO�*HQHUDO�
0HHWLQJ�VKDOO�UHPDLQ�LQ�RIILFH�XQWLO�WKH�IROORZLQJ�$QQXDO�*HQHUDO�0HHWLQJ�¶ 
 
6SHFLDO�5HVROXWLRQ�1XPEHU�6L[ 
$UWLFOH��� 
7KDW� WKH� IROORZLQJ� ZRUGV� EH� GHOHWHG�� µDQG�� VXEMHFW� WR� DQ\� UHDVRQDEOH�
UHVWULFWLRQV�DV�WR�WKH�WLPH�DQG�PDQQHU�RI�LQVSHFWLQJ�WKH�VDPH��VKDOO�EH�RSHQ�WR�
WKH�LQVSHFWLRQ�RI�0HPEHUV�¶ 
 
%��5XOHV 
7KH�IROORZLQJ�UXOH�FKDQJHV�ZLOO�EH�PRYHG�E\�WKH�&RXQFLO� 
 
7KDW�DW�VHFWLRQ�&�D�5XOH�&��EH�DGGHG�DV�IROORZV� 
µ6KRXOG�WKH�$QQXDO�*HQHUDO�0HHWLQJ�EH�KHOG�HOHFWURQLFDOO\�5XOHV�&���&��E���
&��DQG�&��VKDOO�QRW�DSSO\�¶ 
 
7KDW�DW�VHFWLRQ�0�5XOH�0���ZKLFK�UHDGV� 
µ7KH�&RPSDQ\�6HFUHWDU\�VKDOO�VXPPRQ�D�PHHWLQJ�RI�+RQRUDU\�/LIH�0HPEHUV�
ZKHQHYHU� UHTXLUHG� DQG� VKDOO� DFW� DV� WKHLU� VHFUHWDU\�� � 7KH� +RQRUDU\� /LIH�
0HPEHUV�PD\�UHSRUW�WR�WKH�$QQXDO�0HHWLQJ�¶�EH�GHOHWHG� 
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�� ),1$1&,$/�0$77(56 
7KH� FRPSDQ\� DFFRXQWDQW�� 0UV� 6DOO\� )LHOG�� UHSRUWV� RQ� WKH� ,QFRPH� DQG�
([SHQGLWXUH� DFFRXQWV� IRU� WKH� \HDU� HQGHG� ��VW� 0DUFK� ����� DQG� WKH� %DODQFH�
6KHHW�DV�DW�WKDW�GDWH��VXEMHFW�WR�DXGLW� 
 
2YHUDOO�6XPPDU\ 
7KH�RSHUDWLRQDO�VXUSOXV�LQ���������KDV�GHFUHDVHG�E\���������FRPSDUHG�WR�ODVW�
\HDU��WR�RQO\��������� 
 
,QFRPH 
6RFLHW\� LQFRPH� KDV� GHFUHDVHG� IXUWKHU� WKLV� \HDU� WR� ���������� ZKLFK� LV� D�
GHFUHDVH�RI�����FRPSDUHG�ZLWK�ODVW�\HDU��7KLV�GHFUHDVH�RI���������LV��DV�DUH�
GHFUHDVHV� LQ�SUHYLRXV� \HDUV�� GXH� WR� VRPH�6RFLHWLHV� UHGXFLQJ� RU� FHDVLQJ� WKHLU�
FRQWULEXWLRQV� WR� &RQIHUHQFH�� � 7KLV� WUHQG� LV� OLNHO\� WR� FRQWLQXH� IRU� WKH�
IRUHVHHDEOH� IXWXUH�� � �'RQDWLRQV� WR�&RQIHUHQFH� LQFUHDVHG� VOLJKWO\� WR� ���������
PDLQO\� GXH� WR� D� VPDOO� QXPEHU� RI� LQGLYLGXDOV� JLYLQJ� ODUJHU� WKDQ� QRUPDO�
GRQDWLRQV���3XUOH\�&KDVH��RQ�WKH�RWKHU�KDQG��VDZ�D�UHGXFWLRQ�LQ�GRQDWLRQV�E\�
QHDUO\� WZR� WKLUGV�� � ,QYHVWPHQW� LQFRPH� FRQWLQXHV� WR� EH� WKH� ODUJHVW� VRXUFH� RI�
LQFRPH���7KLV�\HDU�GXH�WR�&29,'-���WKRXJK��LQYHVWPHQW�LQFRPH�GHFUHDVHG�E\�
���� FRPSDUHG� WR� ODVW� \HDU�� � 7KLV� PHDQW� D� UHGXFWLRQ� RI� ��������� LQ� WKLV�
LQFRPH�� � 3XUOH\�&KDVH�ZDV� DOVR� GUDVWLFDOO\� DIIHFWHG�ZLWK� RQO\� EHLQJ� DEOH� WR�
RSHQ�IRU�WZR�PRQWKV�RI�WKH�ILQDQFLDO�\HDU�DQG�VR�RQO\�UHFHLYLQJ�DQ�LQFRPH�RI�
�������� IURP� HYHQWV�� � )RUWXQDWHO\�� JRYHUQPHQW� VXSSRUW� IRU� EXVLQHVVHV� KDV�
KHOSHG�JUHDWO\�LQ�RIIVHWWLQJ�WKH�FRVWV�RI�3XUOH\�EXW��DV�WKH�VFDOLQJ�EDFN�RI�WKLV�
VXSSRUW�EHJLQV� LQ���������� LW� LV�PRVW� OLNHO\�WKDW� WKLV�ZLOO�EH�ZKHQ�WKH�RYHUDOO�
FRVW�RI�3XUOH\�ZLOO�EH�DW�LWV�KLJKHVW��QRW����������� 
� 
([SHQGLWXUH 
7KHUH� KDV� EHHQ� D� GHFUHDVH� LQ� H[SHQGLWXUH� RI� QHDUO\� ���� FRPSDUHG� WR� WKH�
SUHYLRXV� \HDU�� DOWKRXJK� KXPDQ� UHVRXUFHV� FRVWV� VWLOO� URVH� E\� QHDUO\� ��� WR�
���������� � 7KH� GHFUHDVH�� WKHUHIRUH�� OLHV� ZLWKLQ� DGPLQLVWUDWLRQ� FRVWV�� � 7KH�
UHGXFWLRQ� LQ� WUDYHO� FRVWV�� $*0� DFFRPPRGDWLRQ� DQG� VXEVLGLHV� IRU� HYHQWV� DW�
3XUOH\�� EHLQJ� WKH� PDLQ� FDXVHV�� DOO� RI� ZKLFK� DUH� WKH� UHVXOW� RI� &29,'-�����
$GPLQLVWUDWLRQ� FRVWV� DFWXDOO\� ZHQW� GRZQ� E\� ���� FRPSDUHG� WR� WKH� SUHYLRXV�
\HDU��ZKLFK�LV�D�UHGXFWLRQ�RI����������� 
 
([FHSWLRQDO�,WHPV 
'XH� WR�&29,'-��� WKHUH�KDYH�EHHQ�D� ORW�RI�H[FHSWLRQDO�FLUFXPVWDQFHV�ZKLFK�
KDYH� OHG� WR� PDQ\� H[FHSWLRQDO� LWHPV� GXULQJ� WKH� \HDU� LQ� ERWK� LQFRPH� DQG�
H[SHQGLWXUH���7KHUH�KDYH�EHHQ�QR�SURSHUW\�VDOHV�GXULQJ�WKH�\HDU�EXW�D�FRXSOH�
RI� SD\PHQWV� IURP� OHJDFLHV� RULJLQDWLQJ� LQ� SUHYLRXV� \HDUV� KDYH� EHHQ� UHFHLYHG�
WRWDOOLQJ����������� 
 
)XWXUH�)RUHFDVW 
&29,'-���JUHDWO\�DIIHFWHG�WKH�ILQDQFHV�WKLV�\HDU�DQG�ZLOO�FRQWLQXH�WR�GR�VR�LQ�
����������7KH�XQFHUWDLQW\�RI�QXPEHUV�UHWXUQLQJ�WR�3XUOH\�HYHQWV�DQG�WKH�FRVW�
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RI�WKH�DGGLWLRQDO�PHDVXUHV�KDYLQJ�WR�EH�WDNHQ�E\�VWDII�DQG�WKH�FHQWUH�LWVHOI��ZLOO�
IXUWKHU�DIIHFW�WKH�WRWDO�FRVW�WR�&RQIHUHQFH�RI�3XUOH\�LQ�WKH�QH[W�ILQDQFLDO�\HDU��
,W� LV� KDUG� WR� NQRZ� WKH� IXOO� ILQDQFLDO� LPSDFW� WKH� JRYHUQPHQW¶V� GHFLVLRQV�ZLOO�
KDYH� ZKHQ� VXSSRUW� LV� ZLWKGUDZQ� DQG� PHDVXUHV� DUH� WDNHQ� WR� UHFRYHU� WKH�
ILQDQFLDO� DLG� JLYHQ� WR� EXVLQHVVHV� VXFK� DV� 3XUOH\�� VLQFH� 0DUFK� ������ � ,W� LV�
H[SHFWHG� WR� WDNH� D� IHZ� \HDUV� IRU� LQYHVWPHQWV� WR� UHWXUQ� WR� WKHLU� SUH-&29,'�
OHYHOV��PHDQLQJ� VPDOOHU� RSHUDWLRQDO� VXUSOXVHV� RYHU� WKH� FRPLQJ� \HDUV�� EHIRUH�
JRLQJ� LQWR�GHILFLW� IRU� WKH� ODWWHU�SDUW�RI� WKH�QH[W� WHQ�\HDUV��:LWK�VWLOO� VR�PXFK�
XQFHUWDLQW\�LQ�WKH�DLU��LW�LV�KDUG�WR�SUHGLFW�ZLWK�DQ\�UHDO�DFFXUDF\�LQFRPH�IURP�
LQYHVWPHQWV�DQG� IURP�3XUOH\��PHDQLQJ�VPDOO� VXUSOXVHV�FRXOG�HDVLO\� WXUQ� LQWR�
GHILFLWV�VRRQHU�WKDQ�H[SHFWHG��� 
 
�� $118$/�5(3257�2)�7+(�385/(<�0$1$*(0(17�7($0��
�����–����� 
�0U�*UDQW�%UDFNOH\��&KDLU��UHSRUWV� 
 
��7KH�7HDP 
*UDQW�%UDFNOH\�����   &KDLU����������������� 
5DFKHO�*LOVHQDQ   0DQDJHU�������   � 
$OLVRQ�6RXWKFRPEH   3URJUDPPH�/HDGHU 
6DOO\�)LHOG�����    &RPSDQ\�$FFRXQWDQW 
9LYLHQ�6WHZDUW-:RRG   &RPPLWWHH�0HPEHU 
&KULV�:RRGKRXVH   &RPPLWWHH�0HPEHU 
 
7KLV�KDV�EHHQ�D�\HDU�RI�\HW�PRUH�FKDQJH�DQG�3XUOH\�KDV�EHHQ�FORVHG�IRU�PRVW�
RI�LW�RZLQJ�WR�WKH�&RYLG-���SDQGHPLF 
 
:H�KDYH� FRQWLQXHG� WR� KDYH�PHHWLQJV�ZLWK� DOO� EXW� RQH� EHLQJ� RYHU�0LFURVRIW�
7HDPV�� � 7KLV� KDV� EHHQ� VXFFHVVIXO� DQG� WKDQNV� JR� WR� $OLVRQ� DQG� 6DOO\� IRU�
VKDULQJ�WKH�DGPLQLVWUDWLRQ�RI�WKH�WHDP�DQG�IRU�RUJDQLVLQJ�WKH�WHFKQRORJ\� 
 
��(YHQWV 
)RU� WKLV� ODVW� \HDU� DV� HYHU\RQH� LV� SUREDEO\� DZDUH� DOO� PLQLVWU\� HIIRUWV� ZHUH�
GLUHFWHG�LQ�NHHSLQJ�SHRSOH�LQ�FRQWDFW�ZLWK�WKH�&KXUFK�DQG�RIIHULQJ�VXSSRUW�LQ�
GLIILFXOW�WLPHV���7KLV�ZDV�SXW�LQWR�SUDFWLFH�YLD�=RRP�ZRUVKLS�VHUYLFHV��ZKLFK�
KDYH�WDNHQ�WKH�SODFH�RI�PDQ\�SK\VLFDO�FKXUFK�HYHQWV��DOWKRXJK�VRPH�SK\VLFDO� 
VHUYLFHV�KDYH�QRZ�UHVXPHG��� 
 
7KHVH� =RRP� VHUYLFHV� HPSOR\� WKH� 3XUOH\� 3URJUDPPH� /HDGHU� LQ� DQ�
DGPLQLVWUDWLRQ��WHFKQLFDO�VXSSRUW�RU�OHDGLQJ�IXQFWLRQ�RQ�D�ZHHNO\�EDVLV��� 
 
7KH� 5HYG� $OLVRQ� 6RXWKFRPEH� SDUWQHUHG� ZLWK� 0U� 6WHSKHQ� 5XVVHOO-/DF\� WR�
RIIHU� D� =RRP� GLVFXVVLRQ� JURXS� FDOOHG� µ)HOORZ� 7UDYHOOHUV¶� ZKLFK� WRRN� SODFH�
RYHU�VL[�ZHHNV�LQ�VXPPHU������ 
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7KH�$UFDQD�&DHOHVWLD�*URXS�UHVXPHG�RQOLQH�IURP�1RYHPEHU�������DQG�LV�KHOG�
HDFK�PRQWK�RQ�=RRP���7KH�LQWHQWLRQ�LV�WR�WDNH�WKLV�EDFN�WR�EHLQJ�KHOG�DW�3XUOH\�
ZKHQ�ZH�FDQ� 
 
��'DWHV 
,Q�0DUFK������WKH�&HQWUH�FORVHG�DQG�LW�WKHQ�UH-RSHQHG�RQ��VW�6HSWHPEHU�������
,W� FORVHG� DJDLQ� RQ� �WK�1RYHPEHU� DQG� WKH� SODQQHG� UH� RSHQLQJ� LV� RQ���WK�0D\�
�������7KLV�\HDU�DQG�QH[W�DUH� WRWDOO\�ILOOHG�ZLWK�JURXSV�DW�ZHHNHQGV�VR�LI� WKH�
8.�GRHVQ¶W�JR�LQ�WR�DQ\PRUH�ORFNGRZQV�ZH�ZLOO�EH�EDFN�XS�DQG�UXQQLQJ�ZLWK�
VRPH� VPDOO� DOWHUDWLRQV� LQ� WKH�ZD\�ZH�RSHUDWH� WR� HQVXUH� D� VDIH� V\VWHP�ZLWKLQ�
3XUOH\� 
 
��)LQDQFH 
7KHUH� ZDV� D� QHW� GHILFLW� LQFOXGLQJ� VXEVLGLHV� RI� ����������� FRPSDUHG� ZLWK� D�
GHILFLW� RI� ����������� LQ� WKH� SUHYLRXV� \HDU�� 7KH� HIIHFWV� RI� &RYLG-��� KDYH�
VNHZHG�WKH�ILJXUHV�IRU�WKLV�\HDU�DQG�WKH�HQG�RI�WKH�SUHYLRXV�ILQDQFLDO�\HDU� 
 
��6WDII 
7KH� &HQWUH� 0DQDJHU� KDV� NHSW� LQ� UHJXODU� FRQWDFW� ZLWK� DOO� VWDII� GXULQJ� WKH�
IXUORXJK�SHULRGV���7KH\�DUH�DOO�ORRNLQJ�IRUZDUG�WR�UHWXUQLQJ�WR�ZRUN�LQ�0D\�� 
��� 
��%XLOGLQJ�DQG�*URXQGV 
0U� &KULVWRSKHU� :RRGKRXVH� KDV� EHHQ� EXV\� UHSODFLQJ� GRRUV�� 7KH� GHFNLQJ�
RXWVLGH� WKH� GLQLQJ� URRP�ZDV� IRXQG� WR�EH� URWWHQ�� VR� KH� LV� DOVR� UHSODFLQJ� WKLV���
7KH�&HQWUH�0DQDJHU� �DQG�KHU�KXVEDQG��KDYH�NHSW� WKH�JURXQGV� LQ�JRRG�RUGHU�
ZKLFK�,�ZLWQHVVHG�RQ�D�UHFHQW�EULHI�YLVLW��� 
 
��7KDQNV 
'HVSLWH� EHLQJ� FORVHG� WR� RXWVLGHUV� WKHUH� KDV� EHHQ� DQ� HQRUPRXV� DPRXQW� RI�
PDLQWHQDQFH� ZRUN� DQG� 0UV� *LOVHQDQ� KDV� PDQDJHG� PRVW� RI� WKLV� ZLWK� VRPH�
KHOS���7KHUH�KDV�EHHQ�D�VXEVWDQWLDO�DPRXQW�RI�DGPLQLVWUDWLRQ�UHJDUGLQJ�DVSHFWV�
VXFK� DV� +HDOWK� DQG� 6DIHW\� �LQ� PDLQWDLQLQJ� DOO� UHOHYDQW� FKHFNV�� DQG� +XPDQ�
5HVRXUFHV��LQ�PHHWLQJ�DOO� OHJDO�QHHGV�LQFOXGLQJ�WKRVH�FRYHULQJ�IXUORXJK��DQG�
WKLV�KDV�EHHQ�PDQDJHG�ZHOO�E\�0UV�)LHOG�DQG�0UV�*LOVHQDQ� 
 
2Q�EHKDOI�RI�WKH�&RXQFLO� 
-XGLWK�0�:LOVRQ��&KDLUPDQ 
-�=Rs�%URRNV��&RPSDQ\�6HFUHWDU\ 
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5(32576�)520�$5281'�7+(�&+85&+�–�<($5�72����0$5&+�
���� 

 
� ��$5($�&281&,/6  
 
������ <25.6+,5(�$1'�1257+�($67�$5($�&281&,/ 
�0LVV�*ZHQGROHQ�5RZH�UHSRUWV�� 
 
)RU� WKH� ILUVW� SDUW� RI� WKH� \HDU� %UDGIRUG�ZDV�PHHWLQJ� IRU�ZHHNO\�:RUVKLS� RQ�
=RRP���'DOWRQ�DOVR�PHW�RQ�VRFLDO�PHGLD���6HDEXUQ�'HQH�UHPDLQHG�FORVHG�EXW�
KDYH�KHOG�PRQWKO\�SUD\HU�JURXS�VHUYLFHV�RQ�=RRP���.HLJKOH\�UHPDLQHG�FORVHG�
WKURXJK�WKH�ORFNGRZQV��RSHQLQJ�EULHIO\�LQ�WKH�$XWXPQ�IRU�D�VKRUW�WLPH�EHIRUH�
WKH�VHFRQG�ORFNGRZQ�� �6LQFH�WKH�1HZ�<HDU�'DOWRQ�DQG�.HLJKOH\�FRQWLQXH�WR�
KROG�ZHHNO\�VHUYLFHV�DQG�%UDGIRUG�KDV�UHGXFHG�LWV�VHUYLFHV� WR� WZLFH�D�PRQWK�
RXW�RI�QHFHVVLW\�GXH�WR�ODFN�RI�SXOSLW�VXSSO\���%UDGIRUG�DQG�'DOWRQ�FRQWLQXH�WR�
KROG� WKHLU� MRLQW� VHUYLFHV� DQG� KDYH� PDQDJHG� WZR� RI� WKHVH� LQ� WKH� SDVW� \HDU���
'DOWRQ� KDYH� DOVR� UHVWDUWHG� WKHLU� )HOORZVKLS� &LUFOH� WZLFH� D� PRQWK� WR� ZKLFK�
PHPEHUV� RI� RWKHU� FKXUFKHV� KDYH� EHHQ� FRPLQJ�� � 7KLV� LV� IRXQG� WR� EH� D� YHU\�
YDOXDEOH�H[SHULHQFH� 
 
7KLV�WLPH�RI�LVRODWLRQ�KDV�EURXJKW�D�QHZ�ZD\�RI�FRQQHFWLQJ�IRU�RXU�&KXUFKHV���
%UDGIRUG� KDYH� EHHQ� WDNLQJ� SDUW� LQ� D�&RPPXQLW\� 3URMHFW� UXQ� E\� WKH� FRXQFLO���
7KLV�KDV�EHHQ�VXFK�D�VXSSRUW�WR�SHRSOH�LQ�WKH�ORFDO�DUHD�SURYLGLQJ�IRRG�SDUFHOV�
DQG�VRPH�ZKR�MXVW�ZDQW�VRPHRQH�WR�WDON�WR���,W�FRQWLQXHV�WR�EH�D�UHDO�VXFFHVV���
'DOWRQ�KDYH�NHSW� LQ� WRXFK�ZLWK� DOO� WKRVH�XVLQJ� WKH�EXLOGLQJ�DQG�KDYH�EHHQ�D�
UHDO�VXSSRUW�WR�SHRSOH�LQ�WKLV�GLIILFXOW�WLPH���%RWK�WKHVH�&KXUFKHV�KDYH�VHHQ�DQ�
LQFUHDVH�LQ�PHPEHUVKLS�ZKLFK�LV�ZRQGHUIXO� LQ� WKHVH�GLIILFXOW� WLPHV�� �6HDEXUQ�
'HQH�KDYH�DOVR�PDLQWDLQHG�FRQWDFW�ZLWK� WKHLU�PHPEHUV� VHQGLQJ�RXW�PRQWKO\�
QHZVOHWWHUV�� SRVWFDUGV� DQG� DOVR� SXWWLQJ� EHDXWLIXO� TXRWHV� RQ�)DFHERRN�� OHWWLQJ�
SHRSOH�NQRZ�WKH\�ZHUH�VWLOO�WKHUH�WR�VXSSRUW�HDFK�RWKHU� 
 
:H�DUH��DV�HYHU��YHU\�JUDWHIXO�WR�WKH�0LQLVWHUV��5HWLUHG�0LQLVWHUV�DQG�:RUVKLS�
/HDGHUV�ZKR�OHDG�RXU�VHUYLFHV�DQG�WR�DOO�WKRVH�ZKR�ZRUN�KDUG�WR�PDLQWDLQ�WKH�
OLIH�RI�RXU�FKXUFKHV�HVSHFLDOO\�WKURXJK�ZKDW�KDV�EHHQ�D�YHU\�GLIILFXOW�\HDU� 
 
��� 1257+�:(67��0$1&+(67(5��$5($�&281&,/������������������������������������������� 
�0UV�3DXOLQH�*ULPVKDZ�UHSRUWV����� 
 
���,Q�-DQXDU\������DQ�RQ-OLQH�FRQVXOWDWLRQ�UHJDUGLQJ�WKH�IXWXUH�RI�WKH�&RXQFLO�
WRRN�SODFH��,W�ZDV�GHFLGHG�WKDW�DV�WKHUH�KDG�EHHQ�QR�RUJDQLVHG�DFWLYLWLHV�GXULQJ�
WKH� SDVW� \HDU� WKDW� WKH� $UHD� &RXQFLO� FHDVH� PHHWLQJ� DV� D� IRUPDOO\� RUJDQLVHG�
ERG\�IURP�WKH�EHJLQQLQJ�RI�-DQXDU\������ 
���7KH�IXQGV�RI�WKH�&RXQFLO�ZHUH�GRQDWHG�WR�WKH�3XUOH\�&KDVH�&HQWUH�DQG�WKH�
EDQN�DFFRXQW�ZDV�IRUPDOO\�FORVHG� 
���7KH�.HDUVOH\�6RFLHW\�UHPDLQV�WKH�RQO\�DFWLYH�VRFLHW\�ZLWK�LQ�WKH�DUHD�� 
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� .,/':,&.�0$1$*(0(17�&200,77(( 
�0U�.HLWK�6DQGLIRUG��WKH�6HFUHWDU\��UHSRUWV� 
 
$V�ZLWK�PRVW� WKLQJV� WKLV� \HDU� WKH� VHDVRQ�ZDV� GRPLQDWHG� E\�&RYLG� ���� �7KH�
ORFNGRZQ� LQ�0DUFK� FDPH� LQ� EHIRUH� WKH� &HQWUH� KDG� EHHQ� FOHDQHG� DQG�PDGH�
UHDG\� IRU� RSHQLQJ�� �$V� D� UHVXOW� DOO� WKH� HDUO\� ERRNLQJV�ZHUH� ORVW�� � ,W�ZDV� QRW�
XQWLO�-XO\�WKDW�WKH�&HQWUH�FRXOG�EH�RSHQHG�DQG�WKH�ILUVW�ERRNLQJ�EHJDQ�RQ�-XO\�
��WK���6RPH�ODWHU�ERRNLQJV�ZHUH�FDQFHOOHG�DQG�RWKHUV�WKDW�GLG�WDNH�SODFH�ZHUH�
UHGXFHG�LQ�VL]H�LQ�RUGHU�WR�FRPSO\�ZLWK�RQJRLQJ�UHVWULFWLRQV� 
 
,Q�WRWDO�WKHUH�ZHUH����ERRNLQJV�RQ����GD\V�����RQ����LQ���������2I�WKHVH���RQ�
���GD\V�����RQ����LQ�������ZHUH�FKXUFK�IDPLO\�JURXSV�DQG���RQ���GD\V����RQ�
���LQ�������ZHUH�RXWVLGH�JURXSV� 
 
,Q� DGGLWLRQ� WR� WKH� GLIILFXOWLHV� FDXVHG� E\�&RYLG� ��� WKHUH�ZHUH� SUREOHPV�ZLWK�
PROHV�LQ�VXPPHU�DQG�D�VPDOO�IORRG�IURP�WKH�5LYHU�$LUH�LQ�HDUO\�1RYHPEHU� 
7KH� SUHPLVHV� DUH� LQ� JRRG� RUGHU� EXW� WKH� XVXDO� URXWLQH� PDLQWHQDQFH� VXFK� DV�
GHFRUDWLQJ�ZLOO� QHHG� WR�EH�FDUULHG�RXW� HYHQ� WKRXJK� LQFRPH� IURP�ERRNLQJV� LV�
URXJKO\�KDOI�WKH�XVXDO�DPRXQW� 
 
+RSHIXOO\�QH[W� VHDVRQ�ZLOO� EH� D� OLWWOH�PRUH�QRUPDO� WKDQ� WKLV�RQH�� �+RZHYHU��
QRWKLQJ�LV�FHUWDLQ�DQG�ZH�PD\�KDYH�WR�WU\�DQG�FDUU\�RQ�LQ�WKH�OLPLWHG�ZD\�WKDW�
ZH�GLG�WKLV�\HDU� 
 
� +20(�:256+,3 
�7KH�5HYG�*LOOLDQ�*RUGRQ�UHSRUWV�  
 
7KH� WHDP� FRQVLVWV� RI� /LQGD� :HOOV�� ZKR� NQRZV� ZKRP� WR� UHPLQG� WKHLU�
FRQWULEXWLRQ� LV� GXH� DQG� ZKHQ�� *HPPD� 0F/HDQ� ZKR� DGPLQLVWUDWHV� DQG� WKH�
5HYG�*LOOLDQ�*RUGRQ�ZKR�FKHFNV�WKH�WKHRORJ\� �:H�DUH�GHOLJKWHG�ZLWK�WKH�ZD\�
FRQWULEXWRUV�KDYH�EHHQ�VR�ZLOOLQJ� WR�VSHQG� WKHLU� WLPH��H[SHULHQFH�DQG�HQHUJ\�
SURGXFLQJ�+RPH�:RUVKLS��DQG�ZH�NQRZ�IURP�IHHGEDFN�WKDW�DOO�KRPH�ZRUVKLS�
VHUYLFHV�DUH�ZHOO�UHFHLYHG�DQG�DSSUHFLDWHG�  /LQNLQJ�+RPH�:RUVKLS�ZLWK�]RRP�
VHUYLFHV�DQG�WKH�IDFW�SHRSOH�FDQQRW�DWWHQG�FKXUFK�GXH�WR�ORFNGRZQ�UHVWULFWLRQV�
KDV�OHG�WR�LWV�XVHIXOQHVV�DQG�LPSRUWDQFH�LQFUHDVLQJ�� :H�SUD\�IRU�DQRWKHU�\HDU�
RI�FRQWULEXWLRQV�WR�FRPH�DQG�IRU�7KH�/RUG�WR�EOHVV�WKHP� 
 
� 7+(�(':$5'�-(**,16�75867 
�7KH�6HFUHWDU\��WKH�5HYG�&KULVWLQH�%DQN��UHSRUWV� 
 
$V� D�PDWWHU� RI� FRXUWHV\� WKH� WUXVWHHV� UHSRUW� WKDW� WKH\� KDYH�PDGH� WKUHH� JUDQWV�
WRWDOOLQJ��������GXULQJ�WKH�\HDU��������� 
 
$Q\� UHTXHVW� IURP� D� 6RFLHW\� IRU� ILQDQFLDO� KHOS� WRZDUGV� SURMHFWV� WR� UHSDLU� RU�
LPSURYH�SUHPLVHV�ZLOO�EH�V\PSDWKHWLFDOO\�FRQVLGHUHG�� 
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� 5(3257�2)�7+(�&200,77((�)25�$8;,/,$5<�0,1,675< 
�7KH�&$0�&RRUGLQDWRU��0UV�-DQ�0LOODU��UHSRUWV� 
 
*HQHUDO 
,W� KDV� EHHQ� D� FKDOOHQJLQJ� \HDU� IRU� &$0� ZLWK� HYHQWV� FDQFHOOHG� GXH� WR� WKH�
SDQGHPLF�� � 0\� PDLQ� UROH� KDV� EHHQ� NHHSLQJ� LQ� WRXFK� ZLWK� LQGLYLGXDOV� DQG�
FKXUFKHV�DQG�RIIHULQJ�VXSSRUW�ZKHUH�QHFHVVDU\� 
 
/HDGHUV�8QLWHG 
(YHQWV� ZHUH� FDQFHOOHG� GXH� WR� WKH� FORVXUH� RI� 3XUOH\� &KDVH�� � &$0� KRZHYHU�
KRVWHG� D�PHHWLQJ� RQ� =RRP�ZLWK� OD\� SHRSOH�ZLWKLQ� WKH� FKXUFK�ZKHUH� LW� ZDV�
DJUHHG� WR�KROG�D�VHULHV�RI� VHPLQDUV�RQ�=RRP� WR� UHSODFH� WKH�SODQQHG�/HDGHUV�
8QLWHG�:HHNHQG� 
 
5HVRXUFHV 
&$0�KROGV�D�ZLGH�YDULHW\�RI� UHVRXUFHV� WR�DVVLVW� OD\�SHRSOH� LQ� WKHLU�PLQLVWU\�
DQG� WKHVH� DUH� DYDLODEOH� WR� DQ\RQH�ZKR�PD\� ILQG� WKHP� XVHIXO�� $� QXPEHU� RI�
SHRSOH�KDYH�DVNHG�IRU�WKHVH� 
 
&RPPXQLFDWLRQ 
7KH� &$0� FR-RUGLQDWRU� KDV� MRLQHG� D� JURXS� YLD� =RRP� WR� GLVFXVV� KRZ�
FRPPXQLFDWLRQ�FDQ�EH�LPSURYHG�LQ�WKH�FKXUFK� 
 
)XWXUH�7UDLQLQJ� 
&$0�LV�ZLOOLQJ�WR�VHW�XS�WUDLQLQJ�DQG�VXSSRUW�RQ�D�YDULHW\�RI�WRSLFV�HLWKHU�YLD�
=RRP�RU� LQ�SHUVRQ�RQFH�ZH�DUH�DEOH� WR�PHHW�DJDLQ��3OHDVH�GR�QRW�KHVLWDWH� WR�
DVN�LI�WKH�FRPPLWWHH�LV�DEOH�WR�KHOS�LQ�DQ\�ZD\� 
 
)LQDOO\�&$0�ZRXOG�OLNH�WR�H[SUHVV�RXU�WKDQNV�WR�WKH�&RQIHUHQFH�&RXQFLO�DQG�
WKH�&RPPLWWHH� RI�0LQLVWHUV� IRU� WKHLU� FRQWLQXLQJ� VXSSRUW� IRU� WKH�ZRUN� RI� OD\�
SHRSOH�LQ�WKH�&KXUFK���7KDQNV�DUH�DOVR�GXH�WR�DOO�WKH�$X[LOLDU\�0LQLVWHUV�ZKR�
KDYH�ZRUNHG� VR� KDUG� WR�PDLQWDLQ� WKH� OLIH� RI� WKH� FKXUFK� LQ� VXFK� FKDOOHQJLQJ�
FLUFXPVWDQFHV� 
 
� $118$/� 5(3257� 2)� 7+(� 1(:� &+85&+� <287+�
$662&,$7,21 
�0LVV�*ZHQGROHQ�5RZH��WKH�6HFUHWDU\��UHSRUWV� 
 
&RXQFLO�0HHWLQJV�� ��&RXQFLO�0HHWLQJV�KDYH�EHHQ�KHOG�RQ�=RRP�GXULQJ� WKH�
ODVW�\HDU� 
 
1&<$�&RQIHUHQFH��'XH� WR�&RYLG-���RXU�$*0�LQ������ZDV�FRQGXFWHG�YLD�
HPDLO�� 
 
+RPH�6XQGD\�&OXE��&XUUHQWO\�+RPH�6XQGD\�&OXE�LV�SRVWHG�RU�HPDLOHG�WR����
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FKLOGUHQ�DQG���DGXOWV�HYHU\�PRQWK���0HPEHUV�UDQJH�LQ�DJH�IURP���WR����\HDUV���
7KH�QHZ�VHW�RI�6WDUWHUV�OHDIOHWV�FRYHULQJ���\HDUV�KDV�QRZ�EHHQ�FRPSOHWHG�IRU�
WKH� �-�� \HDU� ROGV�� -XGLWK� 7D\ORU� WRRN� RYHU� ZULWLQJ� WKH� 6WDUWHUV� OHWWHUV� ZKHQ�
/DUD�1LFKROOV�µUHWLUHG¶�ODVW�VXPPHU���,Q�DGGLWLRQ�WR�WKH�UHJXODU�OHWWHUV�DQG�%LEOH�
VWRU\�OHDIOHWV��PHPEHUV�KDYH�DOVR�UHFHLYHG�ELUWKGD\�JUHHWLQJV��&KULVWPDV�FDUGV�
DQG� OHWWHUV� WR� SDUHQWV��&KLOGUHQ
V�'D\� OHDIOHWV�� 6XQULVH�0DJD]LQHV�� H[KLELWLRQ�
PDWHULDOV�DQG�VHHGV�WR�VRZ� 
 
&RORXULQJ� ([KLELWLRQ� 7KH� &RQIHUHQFH� %LEOH� SDVVDJH� IURP�5HYHODWLRQ� ��� -�

%HKROG�� ,� DP�PDNLQJ� DOO� WKLQJV� QHZ
� KDV� EHHQ� XVHG� DV� WKH� H[KLELWLRQ� WKHPH�
WKLV� \HDU�� � &KLOGUHQ� DQG� DGXOWV�ZHUH� LQYLWHG� WR� FRORXU� WKH� SLFWXUHV� SURYLGHG��
SDLQW�D�SHEEOH�RU�FUHDWH�VRPHWKLQJ�RI�WKHLU�RZQ�FKRLFH�WR�UHSUHVHQW�WKH�WKHPH���
(QWULHV�ZLOO�EH�GLVSOD\HG�DW�&RQIHUHQFH��LQ�(-1HZV�DQG�6XQULVH�0DJD]LQH�DQG�
DOO�FKLOGUHQ�ZKR�HQWHU�UHFHLYH�D�VPDOO�
SUL]H
� 
 
6XQULVH�0DJD]LQH������6XQULVH�0DJD]LQHV�DUH�VHQW�RXW���WLPHV�D�\HDU���7KLV�
\HDU� ZH� GHFLGHG� WR� FKDQJH� WR� HOHFWURQLF� SURGXFWLRQ� IRU� DGXOWV� ZKLOVW� VWLOO�
SRVWLQJ�FRSLHV�WR�FKLOGUHQ�DQG�&KXUFKHV� 
 
&KLOGUHQ¶V�'D\��7KLV�ZDV�KHOG�RQ�WKH�WKLUG�6XQGD\�LQ�-DQXDU\�DQG�0LQLVWHUV��
:RUVKLS� /HDGHUV� DQG� +6&� IDPLOLHV� ZHUH� LQYLWHG� WR� IRFXV� RQ� FKLOGUHQ� DQG�
\RXQJ�SHRSOH�� �7KH�6HFUHWDU\� KDV�SURGXFHG�D�XVHIXO� OHDIOHW�ZLWK� D� VKRUW� WDON�
DQG�VRPH�SUD\HUV�IRU�WKRVH�ZKR�ZDQWHG�LW� 
 
/LQNV�ZLWK�RWKHU�RUJDQLVDWLRQV���:H�KDYH�EHHQ�DZDUH�RI�D�QHHG�WR�FODULI\�WKH�
UROHV�RI�WKRVH�ZKR�ZRUN�IRU�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�RXU�&KXUFK��+HOHQ�
&KDPEHUV� KDV� SURGXFHG� D�9HQQ�GLDJUDP� LQ� FRQVXOWDWLRQ�ZLWK� WKH�&KLOGUHQ¶V�
6RFLHW\�DQG�WKH�<RXWK�	�)DPLO\�7HDP�WR�VKRZ�RXU�XQLTXH�UROHV�DQG�ZKHUH�ZH�
ZRUN�WRJHWKHU���7KLV�LV�GXH�WR�EH�LQWURGXFHG�DW�&RQIHUHQFH������ 
 
=RRP� 6HUYLFHV�� � 7KH� 1&<$� ZHUH� LQYLWHG� WR� JHW� LQYROYHG� LQ� WKH� )DPLO\�
6HUYLFHV�KHOG�RQFH�D�PRQWK�RQ�=RRP���7KH\�KDYH�OHG���VHUYLFHV�LQ�WKH�ODVW�\HDU�
DQG�ZLOO�FRQWLQXH�WKLV�\HDU�� 
 
+LVWRU\� RI� WKH� 1&<$�� � 3DXOLQH�*ULPVKDZ� KDV� EHHQ�ZRUNLQJ� RQ� D� ERRNOHW�
GHWDLOLQJ�WKH�KLVWRU\�RI�WKH�1&<$�VLQFH��������7KLV�LV�DQ�RQJRLQJ�SURFHVV�DQG�
3DXOLQH�KDV�DGYHUWLVHG�LQ�(-1HZV�IRU�PRUH�SKRWRV�DQG�PHPRULHV� WR�DXJPHQW�
WKH�ERRNOHW� 
 
*UDQWV� DQG� /RDQV�� :H� FRQWLQXH� WR� RIIHU� ILQDQFLDO� DVVLVWDQFH� ZKHUH�
DSSURSULDWH�ZKHQ�QHHGHG� 
 
:HEVLWH�� � :RUN� LV� VWLOO� EHLQJ� FDUULHG� RXW� WR� WU\� DQG� LPSURYH� RXU� ZHEVLWH�
SUHVHQFH���.HLWK�'XQEDU�LV�HQGHDYRXULQJ�WR�JHW�WKLV�XS�DQG�UXQQLQJ�ZLWK�RWKHU�
PHPEHUV�RI�WKH�FRXQFLO�DVVLVWLQJ� 
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)LQDOO\��ZH�ZRXOG�OLNH�WR�H[SUHVV�RXU� WKDQNV�DQG�DSSUHFLDWLRQ�JR�WR�DOO� WKRVH�
ZKR�ZRUN�VR�KDUG�ZLWK�WKH�FKLOGUHQ�DQG�\RXQJ�SHRSOH�LQ�RXU�RUJDQLVDWLRQ� 
 
� <287+�$1'�)$0,/,(6  
�0UV�-HQQ\�-RQHV�UHSRUWV� 
 
'XULQJ�WKH�SDVW�\HDU��WKH�<RXWK�DQG�)DPLO\�WHDP�KDYH�H[SORUHG�QHZ�ZD\V�WR�
UHDFK� RXW� WR� \RXQJ� SHRSOH� DQG� IDPLOLHV�� 7KLV� KDV� EHHQ� WKURXJK� WKH� XVH� RI�
=RRP� RQOLQH� HYHQWV�� :H� KDYH� KHOG� WKUHH� ³)LOP� &OXEV´� XVLQJ� WKH� DQLPDWHG�
ILOPV�� ³%R[WUROOV´�� ³,QVLGH�2XW´� DQG�³7UROOV´� LQ�RUGHU� WR�JHQHUDWH�GLVFXVVLRQ�
DERXW�6SLULWXDO�FRQFHSWV�DQG�WKHVH�KDYH�EHHQ�DGYHUWLVHG�LQ�(-QHZV��WKH�3XUOH\�
3HRSOH� )DFHERRN� SDJH� DQG� D� QHZ� :KDWVDSS� JURXS� IRU� IDPLOLHV�� :H� KDYH�
H[WHQGHG�WKH�GLVFXVVLRQ�JURXSV�WR� LQFOXGH�DQ�DGXOWV¶�JURXS�VR�WKDW� WKH�HYHQWV�
ZHUH�VXLWDEOH�IRU�DOO�DJHV��:H�KDYH�DOVR�RUJDQLVHG�D�³0HHW�WKH�5HSWLOHV´�HYHQW�
RQ�=RRP�DQG�XVHG�WKLV�DFWLYLW\� WR� OHDUQ�DERXW�DQG�GLVFXVV� WKH�VWRU\�RI�$GDP�
DQG�(YH�� 
 
:H� KDYH� KDG� D� IDQWDVWLF� JURXS� RI� YROXQWHHUV� FRPH� IRUZDUG� WR� KHOS� ZLWK�
OHDGLQJ� HDFK� JURXS� DQG�ZH� DUH� HVSHFLDOO\� SOHDVHG� WKDW� VRPH� RI� RXU� \RXQJHU�
OHDGHUV�IURP�WKH�3XUOH\�FDPSV�KDYH�WDNHQ�SDUW��7KHPHV�IRU�GLVFXVVLRQ�DUH�VHQW�
WR�DOO�WKH�OHDGHUV�LQ�DGYDQFH�DQG�ZH�DVN�WKDW�D�ELEOLFDO�WRSLF�DQG�DQ�DUHD�IURP�
WKH�:ULWLQJV�DUH�FRYHUHG�LQ�HDFK�JURXS� 
 
5HJXODU�TXL]]HV�DQG�JDPHV�GHOLYHUHG�RQ�=RRP�KDYH�WDNHQ�SODFH�DQG�ZH�ZHUH�
SOHDVHG�WR�KDYH�EHHQ�MRLQHG�E\�RQH�RI�WKH�1RUWK�$PHULFDQ�\RXWK�OHDGHUV�DQG�
WZR�\RXQJ�SHRSOH�ZKR�DWWHQGHG�WKH������,QWHUQDWLRQDO�&DPS�DW�3XUOH\�&KDVH��
6RPH�RI�RXU�TXL]]HV�KDYH�DOVR�EHHQ�SRVWHG�LQ�(-QHZV�VR�WKDW�WKH�ZLGHU�FKXUFK�
FDQ�VHH�ZKDW�LV�WDNLQJ�SODFH�DQG�MRLQ�LQ�DW�KRPH� 
 
$ORQJVLGH�WKH�1&<$��WKH�WHDP�KDYH�OHG�)DPLO\�VHUYLFHV�RQ�=RRP�RQ�WKH�WKLUG�
6XQGD\� RI� HDFK� PRQWK�� 0DQ\� RI� RXU� IDPLOLHV� DQG� \RXQJ� SHRSOH� KDYH� DOVR�
MRLQHG�LQ�DV�UHDGHUV�RU�E\�SOD\LQJ�PXVLF���,Q�DGGLWLRQ��WKH�5HYG�%HFN\�-DUUDWW�
DQG� WKH�5HYG�&KULVWLQH�%DQN� MRLQWO\� OHG�=RRP�GLVFXVVLRQ�JURXSV�IRU�SDUHQWV�
RQ� WKH� WKHPH� RI� ³'RHV�*RG� JHW� DQJU\"´� DQG� ³'RHV�*RG� IRUJLYH"´� DQG�0UV�
-HQQ\� -RQHV� DQG� 0U� 5REHUW� &ODUN� KDYH� FRPSOHWHG� WKH� 62/&H� FRXUVH� ³$Q�
,QWURGXFWLRQ�WR�WKH�*RVSHOV´� 
  
� $118$/� 5(3257� 2)� 7+(� /,%5$5<� $1'� $5&+,9(6�
&200,77((�����-�� 
�0UV�0DHYH�+DZNLQV��WKH�6HFUHWDU\��UHSRUWV� 
 
7KH� PHPEHUV� RI� WKH� &RPPLWWHH�� *RUGRQ� .XSKDO�� 0DHYH� +DZNLQV�� DQG�
3DXOLQH�*ULPVKDZ�KDYH�QRW�PHW�GXULQJ� WKH�\HDU�GXH� WR� WKH�&RYLG�SDQGHPLF���
2XU�XVXDO�TXDUWHUO\�PHHWLQJV�WDNH�WKH�IRUP�RI�D�EXVLQHVV�PHHWLQJ�DQG�ZRUN�LQ�
WKH�$UFKLYHV��LPSRUWDQW�ZRUN�QRZ�PXFK�GHOD\HG���:H�KDYHQ¶W�KHOG�PHHWLQJV�
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RQ�=RRP�DV�HPDLO�FRQWDFW�LV�PRUH�XVHIXO�IRU�RXU�SXUSRVHV� 
 
'HVSLWH� WKH�GLIILFXOW� FLUFXPVWDQFHV� LW�KDV�EHHQ�D�YHU\�EXV\� \HDU�ZLWK� D� ODUJH�
QXPEHU�RI�HQTXLULHV�VLQFH�0DUFK������LQFOXGLQJ�VRPH�IURP�DEURDG�� 
 
,Q� -XQH� ����� ZH� ZHUH� FRQWDFWHG� E\� D� JUDQGGDXJKWHU� RI� WKH� ODWH� 5HYG� (�� -��
3XOVIRUG�ZKR��ZLWK�D�YLHZ�WR�SXEOLFDWLRQ��LV�WUDQVFULELQJ�KHU�JUDQGIDWKHU¶V����
\HDUV� RI� GLDULHV� FRYHULQJ� WKH� ZKROH� RI� KLV� PLQLVWU\�� � :H� KDYH� JLYHQ� KHU�
LQIRUPDWLRQ� DERXW� WKH� RUJDQLVDWLRQ� RI� &RQIHUHQFH� DQG� RI� LWV� LQVWLWXWLRQV� DQG�
FRPPLWWHHV�� 6KH� KDV� DOVR� UHFHLYHG� FRSLHV� RI� WKH� PDQ\� UHSRUWV�� DUWLFOHV� DQG�
$GGUHVVHV�E\�KHU�JUDQGIDWKHU�ZKLFK�KDG�DSSHDUHG�LQ�1HZ�&KXUFK�SHULRGLFDOV�
DQG� <HDU� %RRNV�� 7KH� 5HYG� -RKQ� (OOLRWW� DQG� $OH[� 0XUUD\�� OLEUDULDQ� RI� WKH�
6ZHGHQERUJ� 6RFLHW\�� KDYH� DOVR� EHHQ� LQYROYHG� DOWKRXJK� $OH[� ZDV� DW� WLPHV�
UHTXLUHG�WR�ZRUN�IURP�KRPH�ZLWKRXW�DFFHVV� WR� WKH�LQIRUPDWLRQ�QHHGHG�� ��7KH�
HQTXLU\�LV�RQJRLQJ� 
 
:H�ORRN�IRUZDUG�WR�UHVXPLQJ�RXU�PHHWLQJV�ZKHQ�FLUFXPVWDQFHV�SHUPLW�� 
 
� 5(3257�2)�7+(�0$5.(7,1*�$1'�5(6285&(6�*5283����������������������������������
�0U�6WHSKHQ�5XVVHOO-/DF\��&KDLUPDQ��5HSRUWV�  
2XU�WHDFKLQJV�KDYH�EHHQ�PDGH�PRUH�DWWUDFWLYHO\�DFFHVVLEOH�E\�WKH�UHGHVLJQ�RI�
WKH�VSLULWXDOZLVGRP�RUJ�XN�ZHE�VLWH�E\�0XULHO�0RUJDQ���3RGFDVWV�UHFRUGHG�IRU�
WKH� QRQ-&KULVWLDQ� OLVWHQHU� DUH� QRZ� DYDLODEOH� IRU� GRZQORDG� IURP�
VSLULWXDOTXHVWLRQV�SRGEHDQ�FRP�ZHEVLWH�� �:H� KDYH� DOVR� SXEOLVKHG�:KDW¶V� LQ�
VWRUH�IRU�XV�LI�ZH�VXUYLYH�GHDWK"�DYDLODEOH�LQ�SULQW�DQG�DV�DQ�HERRN������ 
 
,I�DQ\RQH�LV�LQWHUHVWHG�LQ�KHOSLQJ�ZLWK�RXU�ZRUN�RI�FRPPLVVLRQLQJ�SURGXFHUV��
ZULWHUV�DQG�GHVLJQHUV�SOHDVH�HPDLO�PH�UXVVHOOBODF\#KRWPDLO�FRP� 
 
�� %52$'),(/'�0(025,$/�%(1(92/(17�)81' 
�7KH�7UHDVXUHU��0UV�(ULFD�&XQQLQJKDP��UHSRUWV� 
 
:H�FRQWLQXHG�WR�WU\�DQG�FRQWDFW�DOO�WKRVH�ZKR�ZHUH�EHOLHYHG�WR�EH�HQWLWOHG�WR�
UHTXHVW�DVVLVWDQFH��7KH�PDMRULW\�E\�HPDLO�ZKLFK�HOLFLWV�D�UHVSRQVH�IURP�PRVW��
RWKHUV�DUH�FRQWDFWHG�E\�SRVW��$OO�SD\PHQWV�DUH�QRZ�PDGH�E\�HOHFWURQLF�EDQN�
WUDQVIHU�ZKLFK�LV�PXFK�PRUH�HIILFLHQW�� 
 
'RQDWLRQV� UHFHLYHG� WRWDOOHG� �������� DQG� WKH� %URDGILHOG� IXQG� VWDQGV� DW�
���������LQ�WKH�EDQN�DQG�KROGV������XQLWV�LQ�WKH�&RPPRQ�,QYHVWPHQW�)XQG�DW�
D�SUH�DXGLW�YDOXH�RI��������SHU�XQLW�DV�DW���VW�0DUFK������ 
 
'XULQJ� WKH� \HDU�RI� WKH�SDQGHPLF�ZH� IRXQG� WKDW� D�QXPEHU�RI� WKRVH�FRQWDFWHG�
IHOW� WKH\� KDG� HYHQ� OHVV� QHHG� WKDQ� XVXDO� WKXV� WKH� WRWDO� RI� SD\PHQWV� PDGH� WR�
WKRVH�ZKR�H[SUHVVHG�D�QHHG�ZHUH������������ 
7KH� %URDGILHOG� )XQG� FXUUHQWO\� KDV� DGHTXDWH� IXQGV� WR� DVVLVW� DOO� WKRVH� ZKR�
PLJKW�H[SUHVV�D�QHHG�� 
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5(3257�2)�7+(�0,1,67(56¶�&200,77((���������� 
 
���0HHWLQJV 
7KH�&RPPLWWHH�PHHWLQJ� WRRN�SODFH� IURP���WK�–���WK�1RYHPEHU������DQG� WKH�
$QQXDO�0HHWLQJ�IURP��WK�-���WK�0DUFK��������7ZHOYH�PHPEHUV�ZHUH�SUHVHQW�DW�
ERWK�PHHWLQJV�DQG�0U��/HH�'LIIHU�ZDV�SUHVHQW�DW�ERWK�E\� LQYLWDWLRQ�� �'XH� WR�
&RYLG-���UHVWULFWLRQV�ERWK�PHHWLQJV�WRRN�SODFH�YLD�=RRP� 
 
���6SLULWXDO�/HDGHUVKLS 
'XULQJ� WKH� \HDU� WKH� HPSOR\HG� 0LQLVWHUV�� -DFN� 'XQLRQ� DV� 6SLULWXDO� /HDGHU��
$OLVRQ� 6RXWKFRPEH� DV� 'HSXW\� 6SLULWXDO� /HDGHU�� &KULVWLQH� %DQN� DQG� %HFN\�
-DUUDWW� ZRUNHG� LQLWLDOO\� RQ� HVWDEOLVKLQJ� DQG� GHYHORSLQJ� 6XQGD\� ZRUVKLS� YLD�
=RRP�� �$V�&RYLG-���JXLGDQFH�FKDQJHG�DQG�FKXUFKHV� UHRSHQHG�JUDGXDOO\� WKH�
EDODQFH� DQG� SULRULWLHV� DPRQJ� WKLV� VPDOO� JURXS� HYROYHG�� � $OLVRQ� KDV� QRZ�
VWHSSHG�EDFN�IURP�WKH�'HSXW\�UROH�DQG�LV�IRFXVHG�WRZDUGV�3XUOH\�&KDVH�ZKLOH�
%HFN\�LV�WDNLQJ�D�OHDG�RQ�IRUZDUG�SODQQLQJ�RI�IXWXUH�=RRP�VHUYLFHV�� 
 
���6SLULWXDO�/HDGHU¶V�UHSRUW�IURP�5HYG��-DFN�'XQLRQ 
,W�KDV�EHHQ�D�GLIILFXOW�\HDU�ZLWK�WKH�SDQGHPLF�FRQWLQXLQJ�WR�GLFWDWH�WKH�YDULRXV�
PHDQV�RI�FRPPXQLFDWLRQ���7KH�LQLWLDO�JURXS�VWUXFWXUH�LQYROYLQJ�WKH�HPSOR\HG�
0LQLVWHUV�ZRUNLQJ� FORVHO\� WRJHWKHU� DV� SDUW� RI� D� WHDP�ZDV� IRUPHG�EHIRUH� WKH�
SDQGHPLF� DQG� VHUYHG� WR� SURYLGH� DQ� HPHUJHQF\� SURYLVLRQ� RI� RQOLQH� =RRP�
VHUYLFHV���7KLV�DUUDQJHPHQW�VXFFHVVIXOO\�KHOSHG�NHHS�RXU�FKXUFK�WRJHWKHU�LQ�D�
WLPH� RI� FULVLV� DQG� DOVR� KHOSHG� SURYLGH� YLWDO� VSLULWXDO� VXSSRUW� WR� DOO� RI� RXU�
PHPEHUV�� � $V� LV� DOZD\V� WKH� FDVH� ZLWK� WKH� /RUG¶V� SURYLVLRQ�� PXFK� RI� WKH�
EHQHILWV�UHPDLQ�WR�EH�VHHQ�� �2QH�YHU\�YLVLEOH�EHQHILW� WKRXJK�KDV�EHHQ�WKH�UH-
FRQQHFWLRQ�ZLWK�LVRODWHG�PHPEHUV�WKURXJK�RQOLQH�ZRUVKLS�� 
0RUH�UHFHQWO\��LQ�UHFRJQLWLRQ�RI�QRW�HYHU\RQH�QHHGLQJ�WR�EH�DW�HYHU\�PHHWLQJ��
LW�ZDV�WKRXJKW�SUXGHQW�WR�FKDQJH�WKH�VWUXFWXUH�RI�RXU�PHHWLQJV�DQG�KROG�WKHP�
DW�WKH�SRLQW�RI�QHHG�WR�LQFOXGH�WKRVH�GLUHFWO\�LQYROYHG�ZLWK�HDFK�DFWLYLW\��UDWKHU�
WKDQ�PHHWLQJ�ZHHNO\� RU� IRUWQLJKWO\� WR� GLVFXVV� EXVLQHVV�� �:H� VWLOO�PHHW� DV� D�
JURXS� RI� HPSOR\HG� 0LQLVWHUV� RQFH� D� PRQWK� IRU� D� VXSSRUWLYH�� VWUHVV-IUHH�
PHHWLQJ�DOORZLQJ�HDFK�RI�XV�WR�WDNH�VWRFN�DQG�VSHDN�RSHQO\�DERXW�RXU�IHHOLQJV�
DQG�WKH�SUHVVXUHV�ZH�0LQLVWHUV�IDFH�RQ�D�GD\�WR�GD\�EDVLV���� 
:H� FRQWLQXH� WR� ZRUN� FORVH� ZLWK� WKH� 0LQLVWHUV¶� &RPPLWWHH�� &RQIHUHQFH�
&RXQFLO�� 62/&H��1HZ�&KXUFK�<RXWK�$VVRFLDWLRQ��<RXWK�	�)DPLOLHV� 7HDP��
&$0�/HDGHUV� 8QLWHG� DQG� RWKHUV� DQG� KROG� PHHWLQJV� DW� WKH� SRLQW� RI� QHHG���
&RPPXQLFDWLRQV� EHWZHHQ� DOO� RI� WKHVH� JURXSV� LV� LPSURYLQJ� DQG� WKLV� LV� DOVR�
KHOSLQJ� DGGUHVV� SUREOHPV� DW� VRXUFH� EHIRUH� WKH\� UHDFK� WKH� SRLQW� RI� VHUYLFH�
SURYLVLRQ�� � $V� LQGLYLGXDOV� ZLWKLQ� WKH� HPSOR\HG� 0LQLVWU\� JURXS� ZH� DUH�
JUDGXDOO\� VHWWOLQJ� LQWR� D� VSHFLILF� UROH� DQG� WKH� GLIILFXOWLHV� LQ� LGHQWLI\LQJ� DQG�
DFFHSWLQJ� WKHVH� UROHV�� KDYLQJ� LQ� WKH� SDVW� DFWHG� PRUH� DXWRQRPRXVO\�� LV� VWLOO�
LPSURYLQJ� 
7KH� $SRFDO\SVH� 6WXG\� *URXS� UHFHQWO\� GLVEDQGHG� DQG� WKH� 0LQLVWU\� WKDQNHG�
WKHP�LQ�UHFRJQLWLRQ�RI�WKHLU�RXWVWDQGLQJ�ZRUN�RYHU�WZR�GHFDGHV��� 
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$�QHZ�JURXS�KDV�EHHQ�IRUPHG��³$SRFDO\SVH�$ZDNHQLQJ´��$$��WR�SLFN�XS�WKH�
EDWRQ�DQG�KHOS�PRYH�WKH�SURMHFW�PDWHULDO�LQWR�WKH�QHZ�GLJLWDO�DJH� 
:LWK�&RQIHUHQFH�DQG�WKH�RUGLQDWLRQ�RI�/HH�'LIIHU�RQ�WKH�KRUL]RQ�WKH�0LQLVWU\�
ZLOO�DOVR�EH�EXV\�ZRUNLQJ�RQ�D�QHZ�YLVLRQ�IRU�RXU�FKXUFK�JRLQJ�IRUZDUG���:H�
UHFRJQLVH� WKDW� RXU� &KXUFK� QHHGV� WR� FKDQJH� WR� NHHS� SDFH� ZLWK� D� UDSLGO\�
FKDQJLQJ� ZRUOG�� 7KH� 0LQLVWU\�� KRZHYHU�� FRQWLQXH� WR� DFNQRZOHGJH� WKDW� ZH�
QHHG�WR�EH�LQ�WKH�ZRUOG�EXW�QRW�RI�WKH�ZRUOG��DFFRUGLQJ�WR�WKH�/RUG¶V�ZRUGV�LQ�
-RKQ����������³,�KDYH�JLYHQ�WKHP�\RXU�ZRUG�DQG�WKH�ZRUOG�KDV�KDWHG�WKHP��
IRU�WKH\�DUH�QRW�RI�WKH�ZRUOG�DQ\�PRUH�WKDQ�,�DP�RI�WKH�ZRUOG���0\�SUD\HU�LV�
QRW� WKDW�\RX�WDNH�WKHP�RXW�RI�WKH�ZRUOG�EXW� WKDW�\RX�SURWHFW�WKHP�IURP�WKH�
HYLO�RQH´� 
 
���2QOLQH�ZRUVKLS�LQFOXGLQJ�FRS\ULJKW� 
7KH�=RRP�VHUYLFHV�RI�ZRUVKLS�KDYH�FRQWLQXHG�PRVW�6XQGD\V�DW�����SP�ZLWK�
OHDGHUV� IURP� DPRQJ� WKH� 0LQLVWU\�� :RUVKLS� /HDGHUV� DQG� QHZ� YROXQWHHUV�
FRPLQJ�IRUZDUG���6XSSRUW�UROHV�LQFOXGLQJ�WKH�XQVHHQ�EXW�YLWDO�ZRUN�WR�HQDEOH�
WKH� SUDFWLFDOLWLHV� RI� EULQJLQJ� WRJHWKHU� PXVLF�� LPDJHV� DQG� K\PQV� WR� IORZ�
VPRRWKO\� RQ� WKH� GD\� DUH� YLWDO�� �:H� WKDQN� DOO� WKRVH�ZKR�EULQJ� WKHLU� GLIIHUHQW�
FUHDWLYH�FRQWULEXWLRQV�WR�WKH�VHUYLFHV���7KH�5HYG�%HFN\�-DUUDWW�LV�DFWLQJ�DV�WKH�
FRRUGLQDWRU�IRU� IXWXUH�=RRP�ZRUVKLS�DQG� LV�DOZD\V� UHDG\� WR�KHDU� IURP�WKRVH�
ZKR�DUH� LQWHUHVWHG� LQ� DVVLVWLQJ�ZLWK� WKH�SUDFWLFDOLWLHV� DV�ZHOO� DV�ZLWK� OHDGLQJ�
DQG� UHDGLQJ�� � 7UDLQLQJ� DQG� VXSSRUW� IRU� WKRVH� ZLOOLQJ� WR� EHFRPH� LQYROYHG� LV�
DYDLODEOH�DQG�HQTXLULHV�DUH�HQFRXUDJHG�� 
 
$V�ZH� FRQWLQXH� WR� RIIHU� RQOLQH�ZRUVKLS� WKH� TXHVWLRQV� RI� FRS\ULJKW� DQG� EHVW�
SUDFWLFH� DULVH�� 7KH� 5HYG�$OLVRQ� 6RXWKFRPEH� KDV� SURGXFHG� D� JXLGH� WR� XVLQJ�
LPDJHV� DQG� PXVLF� DQG� DQ� RQOLQH� 9DXOW� OLQNHG� WR� WKH� *HQHUDO� &RQIHUHQFH�
ZHEVLWH� KROGV� LPDJHV� �SKRWRV�� WDNHQ� E\� FKXUFK� PHPEHUV� DQG� YLGHR� K\PQV�
SURGXFHG�LQ�DFFRUGDQFH�ZLWK�WKH�JXLGDQFH��:H�SDUWLFXODUO\�WKDQN�0LVV�*HPPD�
0F/HDQ�IRU�KHU�VXSSRUW�ZLWK�WKH�9DXOW�DQG�0UV��0XULHO�0RUJDQ�IRU�KHU�ZRUN�
LQ�SURGXFLQJ�WKH�K\PQV��7KHVH�UHVRXUFHV�DUH�DYDLODEOH�WR�XVH�IUHHO\�DQG�DYRLG�
ULVN� RI� WKH� FKXUFK� EHLQJ� FDXJKW� XS� LQ� UHSXWDWLRQDO� GDPDJH� RU� µVWULNHV¶� IRU�
EUHDFK�RI�FRS\ULJKW���$V�RXU�RQOLQH�SUHVHQFH�H[WHQGV�WR�QHZ�DUHDV�WKH�DWWHQWLRQ�
RI�DOO�FUHDWRUV�RI�GLJLWDO�FRQWHQW� LV�GUDZQ�WR� WKH�QHHG�IRU�EHVW�SUDFWLFH� LQ� WKLV�
DUHQD�� 
 
&RQIHUHQFH� ����� ZDV� WXUQHG� LQWR� ³7RJHWKHU� 2QOLQH´� DQG� WKH� HPSOR\HG�
0LQLVWU\� ZDV� KHDYLO\� LQYROYHG� LQ� HQDEOLQJ� WKLV� DOWHUQDWLYH� WR� RXU� SK\VLFDO�
&RQIHUHQFH�DV�ZH�PHW�RQ���WK�DQG���WK�-XO\������ 
 
���:RUNLQJ�DUUDQJHPHQWV 
,Q�FRPPRQ�ZLWK�PDQ\�RWKHUV�WKH�0LQLVWU\�KDYH�EHHQ�ZRUNLQJ�IURP�KRPH�DQG�
ZH� UHFRJQLVH� DQG� DSSUHFLDWH� WKDW� WKH� ZRUN� RI� RWKHUV� ZLWKLQ� WKH� FKXUFK� DOVR�
PRYHG�RQOLQH�DQG�SURYLGHG�QHZ�ZD\V� WR� ILQG�IHOORZVKLS�� WR�EH� LQ�D�\RXWK�	�
IDPLO\� VHWWLQJ�� WR� GLVFXVV� DQG� RI� FRXUVH� WR� ZRUVKLS�� � 0DQ\� ORFDO� LQLWLDWLYHV�
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KDYH� VSUXQJ� XS� WR� NHHS� IULHQGV� DQG� FRQJUHJDWLRQDO� JURXSV� LQ� FRQWDFW� ZKHQ�
SK\VLFDO�WUDYHO�RU�JDWKHULQJV�KDYH�EHHQ�LPSRVVLEOH�DQG�WKH�YDOXH�RI�WKHVH�KDV�
EHHQ� LPPHQVH�� �$V� WKRXJKWV�EHJLQ� WR� WXUQ� WRZDUGV� ORQJHU� WHUP�SODQQLQJ� WKH�
SURYLVLRQ� RI� RQOLQH� DV� ZHOO� DV� SK\VLFDO� UHVRXUFHV� ZLOO� EH� DQ� RQJRLQJ�
FRQVLGHUDWLRQ� 
 
���0U��/HH�'LIIHU 
7KH� SODQQHG� RUGLQDWLRQ� RI� /HH� 'LIIHU� LQ� ����� ZDV� GHIHUUHG� DQG� ZH� ORRN�
IRUZDUG� WR� FHOHEUDWLQJ� WKLV� WRJHWKHU� DQG� ZHOFRPLQJ� KLP� IRUPDOO\� LQWR� WKH�
0LQLVWU\�RI�WKH�1HZ�&KXUFK�DW�RXU������&RQIHUHQFH�� 
 
���&KDQJHV�DW�WKH�1HZ�&KXUFK�&ROOHJH 
3HUVRQQHO�FKDQJHV�DW�WKH�&ROOHJH�LQ�0DQFKHVWHU�VDZ�WKH�5HYG�+HOHQ�%URZQ¶V�
UHWLUHPHQW� IURP� WKH� SRVLWLRQ� RI� /HDGHU� RI� (GXFDWLRQ� DQG� WKH� 5HYG� 5RELQ�
:RROGULGJH� DSSRLQWHG� IURP� 2FWREHU� ������ � $IWHU� D� KDQGRYHU� SHULRG� +HOHQ�
IRUPDOO\� OHIW� LQ� 'HFHPEHU� ������ � 7KH� VHSDUDWH� UHSRUW� RI� WKH� &ROOHJH� LV�
DYDLODEOH�� EXW� ZH� ZLVK� WR� UHFRUG� WKDQNV� WR� +HOHQ� DQG� ZLVK� KHU� ZHOO� LQ�
UHWLUHPHQW�DQG�ZHOFRPH�5RELQ�WR�WKH�UROH� 
 
���1HZ�&KXUFK�2YHUVHDV 
5HSRUWV� VKDUHG� ZLWK� WKH� FKXUFK� YLD� (� 1HZV� ����� 	� ����� KDYH� DGYLVHG� RI�
FKDQJHV� DQG� QHHGV� LQ� WKH� 6RXWK� $IULFDQ� FKXUFK� DQG� DQ� DSSHDO� IRU� IXQGV� WR�
VXSSRUW�EXLOGLQJ�ZRUN�ZDV�PDGH�DQG�XSGDWHV�JLYHQ� 
$XFNODQG� 1HZ� &KXUFK� VROG� WKHLU� EXLOGLQJ� LQ� WKH� ODVW� \HDU�� KROGLQJ� D� ILQDO�
VHUYLFH�LQ�0DUFK�������(�1HZV����� 
7KH�1HZ�&KULVWLDQ�%LEOH�6WXG\�:HEVLWH�FRQWLQXHV�WR�GHYHORS�DV�D�ZRUOGZLGH�
1HZ�&KXUFK�UHVRXUFH�� 
 
&ROOHDJXHV�IHOW�LW�ZRXOG�EH�XVHIXO�WR�LQFOXGH�WKH�ZHEVLWH�DGGUHVVHV�IRU�VRPH�RI�
RXU�VLVWHU�RUJDQLVDWLRQV��7KH�6RXWK�$IULFDQ�FKXUFK�KDV�QR�FHQWUDO�FRQWDFW�SRLQW�
DW�WKH�WLPH�RI�ZULWLQJ��SOHDVH�FRQWDFW�WKH�&R0�6HFUHWDU\�LQ�WKH�ILUVW�LQVWDQFH� 
��� 
86$ 
VZHGHQERUJ�FRP� -� 6ZHGHQERUJ� )RXQGDWLRQ�� 3XEOLVK� 1HZ� &HQWXU\� (GLWLRQV��
2II�WKH�/HIW�(\H� 
QHZFKXUFK�RUJ�-�7KH�*HQHUDO�&KXUFK�RI�WKH�1HZ�-HUXVDOHP 
VZHGHQERUJ�RUJ�-�7KH�6ZHGHQERUJLDQ�&KXUFK�RI�1RUWK�$PHULFD��7KH�*HQHUDO�
&RQYHQWLRQ�RI�WKH�1HZ�-HUXVDOHP�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�� 
WKHORUGVQHZFKXUFK�RUJ�-�7KH�/RUG¶V�1HZ�&KXUFK�ZKLFK�LV�1RYD�+LHURVRO\PD� 
 
$XVWUDOLD 
QHZFKXUFK�QHW�DX�-�7KH�1HZ�&KXUFK�LQ�$XVWUDOLD 
 
:RUOGZLGH 
QHZFKULVWLDQELEOHVWXG\�RUJ�QHZ-FKXUFK-PDS� -� :RUOGZLGH� ORFDWLRQ� PDS� ZLWK�



�� 

 

FRQWDFW�GHWDLOV��3OHDVH�QRWH�WKLV�LQIRUPDWLRQ�PD\�QRW�EH�XSGDWHG�UHJXODUO\� 
 
���6DIHJXDUGLQJ�DQG�'%6�FKHFNV� 
7KH� 0LQLVWHUV¶� &RPPLWWHH� MRLQ� ZLWK� WKH� &RQIHUHQFH� &RXQFLO� WR� DIILUP� WKHLU�
FRPPLWPHQW�WR�WKLV�SURFHVV�DQG�WKDQNV�0UV��5LWD�5XVVHOO�DQG�0UV��/DUD�1LFKROOV�
IRU�WKHLU�ZRUN�WR�HQVXUH�DSSURSULDWH�FKHFNV�IRU�DOO�WKRVH�ZRUNLQJ�ZLWK�FKLOGUHQ�DUH�
FRPSOHWHG�DQG�UHQHZHG�DV�QHFHVVDU\� 
 
����+RPH�:RUVKLS 
+RPH�:RUVKLS� LV� UHSRUWHG� HOVHZKHUH� DQG� WKH� WKDQNV� RI� WKH�0LQLVWU\� JR� WR� WKH�
WHDP� LQYROYHG�� LW� KDV� WUXO\� EHHQ� D� UHVRXUFH� WR� GUDZ� RQ� GHHSO\� ZKHQ� SK\VLFDO�
FKXUFK�ZRUVKLS�FHDVHG�DQG�SURYLGHV� D� FRPPRQ�SODWIRUP� IRU� WKRVH�ZKR�ZLVK� WR�
VKDUH�DQG�GLVFXVV�1HZ�&KXUFK�LGHDV�� 
 
����&RPPLWWHH�RI�$X[LOLDU\�0LQLVWU\��&$0� 
6XSSRUWLQJ�DQG�GHYHORSLQJ� IHOORZVKLS�DQG�RQOLQH�FRQWDFW� LQ� ORFNGRZQ�KDV�EHHQ�
FKDOOHQJLQJ� IRU� XV� DOO�� � &$0� FRQWLQXHV� WR� RIIHU� UHVRXUFHV� DQG� PRYHG� RQOLQH�
GXULQJ� WKH� SHULRG� 3XUOH\� &KDVH� KDV� EHHQ� XQDYDLODEOH�� � 7KH�0LQLVWU\� WKDQNV� DOO�
WKRVH�LQYROYHG�ZKR�DFW�DV�:RUVKLS�/HDGHUV�DQG�WKRVH�XQGHU�WKH�EURDGHU�EDQQHU�RI�
/HDGHUV�8QLWHG� VXSSRUWLQJ� FKXUFKHV� DQG� UHDFKLQJ� RXW� WR� WKHLU� ORFDO� FRPPXQLW\���
/DVW� \HDU� 0UV�� -DQ� 0LOODU� PDUNHG� ��� \HDUV� DV� WKH� &$0� &RRUGLQDWRU� DQG� VKH�
FRQWLQXHV� WR� RIIHU� HQFRXUDJHPHQW� DQG� SUDFWLFDO� VXSSRUW� WR� WKRVH� VHUYLQJ� WKH�
FKXUFK� 
 
����$SRFDO\SVH�6WXG\�*URXS 
$IWHU� WZHQW\� \HDUV� WKH� $SRFDO\SVH� 6WXG\� *URXS� KDV� IRUPDOO\� GLVEDQGHG�� � 7KH�
5HYGV�%UXFH�-DUYLV��&OLIIRUG�&XUU\��0DU\�'XFNZRUWK�DQG�0LFKDHO�6WDQOH\�KDYH�
KDG� WKH� VXSSRUW� RI� PDQ\� FROOHDJXHV� DQG� IULHQGV� RYHU� WKH� \HDUV�� � 7KH� DUWLVWLF�
FRQWULEXWLRQ� RI� 0U�� *� 5RODQG� 6PLWK� LQ� SURGXFLQJ� D� VHULHV� RI� LPDJHV� ZLOO� EH�
IDPLOLDU�WR�PDQ\�DQG�WKHVH�FRQWLQXH�WR�EH�DYDLODEOH�IRU�GLVSOD\�DQG�DUH�FXUUHQWO\�
DW� 3XUOH\� &KDVH�� � $6*� FROOHDJXHV� FRQWLQXH� WR� EH� DYDLODEOH� DV� DGYLVRUV� JRLQJ�
IRUZDUG�DQG�WKHLU�\HDUV�RI�GHGLFDWLRQ�WR�WKLV�SURMHFW�LV�DSSUHFLDWHG���7KH�ZRUN�RI�
VWXG\LQJ�DQG�H[SORULQJ�WKH�ERRN�RI�5HYHODWLRQ� LV�QRZ�PRYLQJ�LQ�QHZ�GLUHFWLRQV�
XQGHU� WKH�5HYGV� -DFN�'XQLRQ� DQG�%HFN\� -DUUDWW�ZKR� DUH� GHYHORSLQJ� YLGHR� DQG�
RWKHU�RSWLRQV�WR�VKDUH�RQOLQH�DQG�UHDFK�QHZ�DXGLHQFHV���7KHLU�ZRUN�ZLOO�EH�XQGHU�
WKH�QHZ�QDPH�RI�$SRFDO\SVH�$ZDNHQLQJ�� 
 
����6DODU\�UDWHV 
2QFH� DJDLQ�� WKH� &RPPLWWHH� DJUHHG� WKDW� WKH� VWDQGDUG� VDODU\� UDWH� IRU� PLQLVWHUV�
VKRXOG� EH� SXEOLVKHG� LQ� WKLV� UHSRUW�� DQG� WR� UHFRUG� RXU� WKDQNV� WR� WKH� &RXQFLO� IRU�
WKHLU�GHFLVLRQ�WR�LQFUHDVH�WKH�VDODULHV�RI�HPSOR\HG�PLQLVWHUV�DQG�WKH�IHHV�RI�VHOI-
HPSOR\HG�UHWLUHG�PLQLVWHUV�E\������IURP�$SULO������ 
 
7KH� IXOO-WLPH� VDODU\� �JURVV�� IRU� DQ� RUGDLQHG� PLQLVWHU� IRU� WKH� \HDU� ��������
LQFOXGLQJ�WHOHSKRQH�DQG�EURDGEDQG�LV������������ 



�� 

 

����5HWLUHG�0LQLVWHUV 
7KH�&RPPLWWHH�ZLVKHV�WR�DFNQRZOHGJH�WKH�ZRUN�RI�0LQLVWHUV�ZKR�GR�VR�PXFK�
LQ�UHWLUHPHQW�WR�VXSSRUW�DQG�OHDG�FRQJUHJDWLRQV�RU�JURXSV�DQG�ZKR�FRQWLQXH�WR�
UHVHDUFK�� WUDQVODWH� DQG� ZULWH� QHZ� PDWHULDO�� � 1RW� DOO� FROOHDJXHV� DWWHQG� RXU�
&RPPLWWHH�PHHWLQJV� RU� WKH�&RQIHUHQFH�$*0�� EXW�ZH� DOO� EHQHILW� IURP� WKHLU�
FRQWLQXHG�VHUYLFH�WR�WKH�&KXUFK�LQ�WKHLU�RZQ�ZD\V�� 
 
����$SSRLQWPHQWV�DQG�QRPLQDWLRQV 
,Q�DGGLWLRQ� WR� WKH�6SLULWXDO�/HDGHU�DQG�6HFUHWDU\�DWWHQGLQJ�&RXQFLO�PHHWLQJV�
ZH�PDLQWDLQ�OLQNV�EHWZHHQ�WKH�&RXQFLO�DQG�WKH�0LQLVWU\�DV�EHORZ�� 
 
<RXWK    %HFN\�-DUUDWW  /DUD�1LFKROOV 
7UDLQLQJ�DQG�GHYHORSPHQW %HFN\�-DUUDWW  6KDQQRQ�)LW]JHUDOG 
)LQDQFH �  &OLIIRUG�&XUU\  6DOO\�)LHOG 
3XUOH\�&KDVH   $OLVRQ�6RXWKFRPEH 6DOO\�)LHOG 
+XPDQ�5HVRXUFHV  &KULVWLQH�%DQN��������� -XGLWK�:LOVRQ 
&KXUFKHV�DQG�&$0 &KULVWLQH�%DQN 0DUJDUHW�&RZLH 
 
:H� KDYH� DSSRLQWHG� 5HYG�� &KULVWLQH� %DQN� DV� RXU� UHSUHVHQWDWLYH� RQ� WKH�
&RPPLWWHH�IRU�$X[LOLDU\�0LQLVWU\� 
 
-DFN�'XQLRQ�>6SLULWXDO�/HDGHU@ 
&KULVWLQH�%DQN�>6HFUHWDU\@ 
��WK�0D\����� 
 
 
� 
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3DJH�OHIW�LQWHQWLRQDOO\�EODQN 
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5(3257�2)�7+(�&203$1<�$&&2817$17 
<($5�72����0$5&+����� 

 
'XULQJ�WKH�\HDU��ZH�UHFHLYHG������������IURP�WKH�&KULVWRSKHU�-DFNVRQ�(VWDWH��
���������� IURP� WKH�(ULF�+HSZRUWK�(VWDWH� DQG����������� IURP� WKH�FORVXUH�RI�
WKH�%ULVWRO�EDQN�DFFRXQW� 
  
,QFRPH�GHFUHDVHG�E\�����GXH�PDLQO\�WR�WKH�GHFUHDVH�LQ�LQYHVWPHQW�LQFRPH�RI�
��������GXH� WR�&29,'-���� � ,QYHVWPHQW� LQFRPH� UHPDLQV� WKH� ODUJHVW� IRUP�RI�
LQFRPH�QRZ�VWDQGLQJ�DW�����RI�WKH�WRWDO�LQFRPH���6RFLHW\�LQFRPH�KDV�FRQWLQ�
XHG�WR�IDOO�DQG�LV�����RI�WKH�WRWDO�LQFRPH� 
  
([SHQGLWXUH�KDV�DOVR�GHFUHDVHG�E\�RYHU�����FRPSDUHG�ZLWK�WKH�SUHYLRXV�\HDU���
+XPDQ�5HVRXUFHV�FRVWV� LQFUHDVHG�DJDLQ�WKLV�\HDU�E\��������DQG�$GPLQLVWUD�
WLRQ�FRVWV�GHFUHDVHG�E\�����GXH�WR�WKH�$*0�QRW�WDNLQJ�SODFH�DW�6ZDQZLFN�LQ�
������ 7KH� FRVW� RI� 3XUOH\� PDGH� XS� ���� RI� WRWDO� H[SHQGLWXUH� DQG� LQFUHDVHG�
VOLJKWO\�RQ� WKH�SUHYLRXV� \HDU�� �7KH�EXVLQHVV�JUDQWV� DQG� MRE� UHWHQWLRQ� VFKHPH�
PRQH\�UHFHLYHG�GXH�WR�&29,'-���KDYH�PDGH�WKLV�DQ�H[FHSWLRQDO�\HDU�PDNLQJ�
LW�KDUG�WR�FRPSDUH�ZLWK�WKH�SUHYLRXV�\HDU�� 
  
7KH� FDSLWDO� SULFH� SHU� XQLW� RI� WKH� FRPPRQ� LQYHVWPHQW� IXQG� DW� WKH� HQG� RI� WKH�
ILQDQFLDO� \HDU� LQFUHDVHG� WR� ������� IURP� WKH� SUHYLRXV� \HDU� YDOXH� RI� ���������
7KLV� ODUJH� LQFUHDVH�KLJKOLJKWV� WKH� IOXFWXDWLRQ� LQ� LQYHVWPHQWV�RQ�D�GDLO\�EDVLV�
DQG�SURYHV�WKDW�WKH�YDOXH�RI�LQYHVWPHQWV�LV�RQO\�WUXO\�UHOHYDQW�ZKHQ�FRPLQJ�WR�
EX\� RU� VHOO� XQLWV�� 7KH� VSOLW� EHWZHHQ� FDSLWDO� JURZWK� DQG� LQYHVWPHQW� LQFRPH�
UHPDLQV�D�������VSOLW� 
  
$V�ZH�DUH�JHWWLQJ�EDFN�WR�D�PRUH�QRUPDO�ZD\�RI�OLIH��LQYHVWPHQWV�FDSLWDO�DQG�
GLYLGHQGV� DUH� LQFUHDVLQJ� DJDLQ� EXW� LW�ZLOO�PRVW� OLNHO\� EH� D� IHZ� \HDUV� EHIRUH�
WKH\�ZLOO�EH�DW�SUH-&29,'�OHYHOV���%HWZHHQ�\HDUV���������DQG���������ZH�DUH�
ORRNLQJ� DW� UHWXUQLQJ� WR� DQ� RSHUDWLRQDO� GHILFLW� DJDLQ� XQOHVV� DFWLRQ� WR� UHGXFH�
FRVWV�RU�LQFUHDVH�LQFRPH�LV�SXW�LQWR�SODFH�QRZ�DQG�IRU�\HDUV�WR�FRPH� 
  
6DOO\�)LHOG�–�&RPSDQ\�$FFRXQWDQW 
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,QFRPH�DQG�([SHQGLWXUH�$FFRXQWV   
)RU�\HDU�HQGHG�0DUFK���VW�����   
 ����� ����� 
  ���� ���� 
6RFLHWLHV ��� ��� 
'RQDWLRQV�-�&RQIHUHQFH �� �� 
,QYHVWPHQW�,QFRPH ��� ��� 
7UXVW�,QFRPH �� �� 
%XUVDU\�*UDQW �� �� 
2WKHU�,QFRPH �� � 
7RWDO�5HFHLSWV ��� ��� 

   
+XPDQ�5HVRXUFHV    
0LQLVWU\ ��� ��� 
/DLW\ �� �� 
6WXGHQW�JUDQWV �� �� 
6HOI�(PSOR\HG�)HHV � � 
(PSOR\PHQW�$OORZDQFH -� -� 
3HQVLRQV �� �� 
+RXVLQJ �� �� 

  ��� ��� 
$GPLQLVWUDWLRQ    
7UDYHOOLQJ�([SHQVHV � �� 
3URIHVVLRQDO�IHHV �� �� 
,QVXUDQFH � �� 
2IILFH �� �� 
0DUNHWLQJ��5HVRXUFHV � � 
&HQWUDO�&RVWV �� �� 
(GXFDWLRQ�	�7UDLQLQJ �� �� 
<RXWK�/HDGLQJ � � 
3XUOH\�&KDVH �� �� 
.LOGZLFN � � 
  ��� ��� 
   
7RWDO�3D\PHQWV ��� ��� 
     

2SHUDWLRQDO�6XUSOXV��-'HILFLW� �� ��� 
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2WKHU�5HFHLSWV�DQG�&RVWV ����� ����� 

'HSUHFLDWLRQ -�� -�� 

/HJDFLHV ��   

&ORVHG�6RFLHW\�)XQGV � ����� 
3URSHUW\�6DOHV  ��� 
:RPHQ
V�/HDJXH  � 
1RQ�&RQIHUHQFH�-�&,)��&RPPRQ�,QYHVW�
PHQW�)XQG� � � 

1HW�6XUSOXV��-'HILFLW� �� ����� 

   

 ���� ���� 
1RWH��7KH�PDUNHW�YDOXH�IRU�WKH�&,)�SHU�
XQLW ������ ������ 

   

%DODQFH�6KHHW�DV�DW�0DUFK���VW�����   

  � 

 ���� ���� 

),;('�$66(76    
7DQJLEOH�$VVHWV ��������� ��������� 

,QYHVWPHQW�$VVHWV ���������� ���������� 

 ���������� ���������� 

    

&855(17�$66(76    

1HW�&XUUHQW�$VVHWV ������� ������� 

/HVV�&UHGLWRUV�    

1(7�$66(76 ���������� ���������� 

    

5HSUHVHQWHG�E\�-    

(QGRZPHQW�IXQGV ��������� ��������� 

5HVWULFWHG�IXQGV ���������� ���������� 

8QUHVWULFWHG�IXQGV ��������� ��������� 

 ���������� ���������� 
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67$7,67,&$/�7$%/( 

  

6
RFLHW\�0

HP
EHUV 

1
RQ-UHVLGHQW 

7
RWDO�QHZ

�P
HP

EHUV 

'
HFHDVHG 

5
HP

RYHG 

,QFUHDVH 

'
HFUHDVH 

0
HP

EHUV�RI 
&
RQIHUHQFH 

                  
$FFULQJWRQ �� � � � � � � �� 

%RXUQHPRXWK �� � � � � � � �� 
�%UDGIRUG �� � � � � � � �� 

'DOWRQ �� � � � � � � � 
'HUE\ �� �� � � � � � �� 

�.HDUVOH\ �� �� � � � � � �� 
.HLJKOH\ �� �� � � � � � �� 
3DLVOH\ �� � � � � � � �� 


5DGFOLIIH                 
6HDEXUQ�'HQH �� � � � � � � �� 

:HVW�:LFNKDP �� � � � � � � �� 
2WKHU�PHPEHUV               ��� 

                  
7RWDO�������� ��� �� � � � � � ��� 

                  
7RWDOV�������� ��� �� � �� � � �� ��� 

         

�1R�GHWDLOV�DYDLODEOH�       
��/DVW�\HDU¶V�ILJXUHV��DV�QR�GHWDLOV�SURYLGHG�IRU�\HDU�WR����0DUFK������ 
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%
DSWLVP

V 

0
DUULDJHV 

)XQHUDOV 

6
XQGD\�6

FKRRO 
�1
R��RI�FKLOGUHQ 

$
YJ��DWWHQG�����-   

+
RO\�6

XSSHU 
$
GP

LQLVWUDWLRQV 

+
RO\�6

XSSHU 
$
YHUDJH�$

WWHQGDQFH 

2
YHUDOO 

$
YHUDJH�$

WWHQGDQFH 

                  
$FFULQJWRQ � � � � � � � � 

%RXUQHPRXWK � � � � � � �� �� 
�%UDGIRUG � � � � � �� �� �� 

'DOWRQ � � � � � � �� �� 
'HUE\ � � � � � � �� �� 

�.HDUVOH\ � � � � � � �� �� 
.HLJKOH\ � � � � � � �� �� 
3DLVOH\ � � � � � � � � 


5DGFOLIIH                 
6HDEXUQ�'HQH � � � � � � � �� 

:HVW�:LFNKDP � � � � � � � � 

                  
7RWDOV�������� � � � � � �� �� ��� 

                  
7RWDOV�������� �� � �� �� �� �� ��� ��� 
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5(3257�2)�7+(�&2//(*(�&281&,/������-����� 

 
%HORZ�LV�D�VXPPDU\�RI�WKH�IXOO�UHSRUW�� 

7KH�IXOO�UHSRUW�KDV�EHHQ�VHQW�WR�DOO�*RYHUQRUV�RI�WKH�1HZ�&KXUFK�&ROOHJH�
DQG�FRSLHV�DUH�DYDLODEOH�RQ�UHTXHVW�IURP�WKH�7UHDVXUHU�RI�WKH�1HZ�

&KXUFK�&ROOHJH� 
 
���&281&,/�0(0%(56+,3�$1'�$77(1'$1&(�$7�0((7,1*6 
 
����$WWHQGDQFH�DW�&RXQFLO�0HHWLQJV 
7KH�&RXQFLO�PHW��RQ�=RRP�� IRU� IXOO�&RXQFLO�PHHWLQJV�RQ���RFFDVLRQV�GXULQJ�
WKH�\HDU�LQ�$SULO�������6HSWHPEHU������DQG�-DQXDU\�������7KHUH�ZDV�DOVR�DQ�
$*0�LQ�-XO\��������0HPEHUVKLS�DQG�DWWHQGDQFH�DW�PHHWLQJV�ZHUH�DV�IROORZV� 
  
&RXQFLO�0HPEHUV�����������������  ��&RXQFLO�PHHWLQJV�����$*0��-XO\�  
0U�&�&KDPEHUV��3UHVLGHQW����������� ���������������������������������� 
0U�5-�1LFKROOV��7UHDVXUHU������������� ���������������������������������� 
0V�*ZHQGROHQ�5RZH��6HFUHWDU\�� ���������������������������������� 
5HYG�0�'XFNZRUWK����������������������� ���������������������������������� 
'U�3�,VKHUZRRG����������������������������� ���������������������������������� 
0U�5�.HQQLRQ�������������������������������� ���������������������������������� 
0U�6�.HQQLRQ�������������������������������� ���������������������������������� 
0UV�'�/HZLQ���������������������������������� ���������������������������������� 
5HYG�0:�6WDQOH\������������������������� ���������������������������������� 
  
  
7KH�$GPLQLVWUDWRU��0HODQLH�%HQQHWW��DWWHQGHG���&RXQFLO�PHHWLQJV����SRVVLEOH��
E\�VWDQGLQJ�LQYLWDWLRQ� 
  
7KH�/HDGHU�RI�(GXFDWLRQ��5HYG�+HOHQ�%URZQ�DWWHQGHG���IXOO�&RXQFLO�PHHWLQJV�
���SRVVLEOH��E\�VWDQGLQJ�LQYLWDWLRQ� 
  
7KH� /HDGHU� RI� (GXFDWLRQ�� 5HYG� 5RELQ�:RROGULGJH� DWWHQGHG� �� IXOO� &RXQFLO�
PHHWLQJV����SRVVLEOH��E\�VWDQGLQJ�LQYLWDWLRQ� 
  
7KH� &HQWUH� /HDGHU� IRU� :HOOVSULQJ� +RXVH�� .DUHQ� 1RODQ�� DWWHQGHG� �� IXOO�
&RXQFLO�PHHWLQJV����SRVVLEOH��E\�VWDQGLQJ�LQYLWDWLRQ� 
  
����$WWHQGDQFH�DW�WKH�$QQXDO�0HHWLQJ 
7KH����WK�$QQXDO�0HHWLQJ�RI�*RYHUQRUV�RI�WKH�1HZ�&KXUFK�&ROOHJH�ZDV�KHOG�
YLD�=RRP�RQ�6DWXUGD\��WK�-XO\������ZLWK�DQ�DWWHQGDQFH�RI����*RYHUQRUV�DQG���
JXHVWV�IULHQGV� 



�� 

 

���(03/2<((6 
 
5HYG�+HOHQ�%URZQ�� WKH�/HDGHU�RI�(GXFDWLRQ��UHWLUHG�DW� WKH�HQG�RI�'HFHPEHU�
�����DIWHU�D��-PRQWK�KDQGRYHU�ZRUNLQJ�ZLWK�WKH�QHZ�(GXFDWLRQ�/HDGHU��5HYG�
5RELQ�:RROGULGJH��:H�DUH�GHOLJKWHG�ZLWK�WKLV�QHZ�DSSRLQWPHQW��5RELQ�WRRN�
XS�KLV�SRVW�LQ�2FWREHU�������.DUHQ�1RODQ��WKH�&HQWUH�/HDGHU��UHVLJQHG�DW�WKH�
VDPH�WLPH��VR�WKH�VWDII�SRVLWLRQ�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�ZDV� 
  
1DPH�������������������������  -RE�5ROH���������������������+RXUV��������� )7( 
5HYG�5RELQ�:RROGULGJH /HDGHU�RI�(GXFDWLRQ������+RXUV��� ����)7( 
0HODQLH�%HQQHWW������������� $GPLQLVWUDWRU������������� ���+RXUV��� �����)7( 
  
/LQGD�6WRQH\�XQGHUWRRN� WKH�KRXVH�NHHSLQJ�GXWLHV�RQ�D�FDVXDO�EDVLV��ZRUNLQJ�
RQ� DYHUDJH� �–�� KRXUV� SHU� ZHHN� XQWLO� :HOOVSULQJ� +RXVH� KDG� WR� FORVH�� $Q�
DJUHHPHQW� LV� LQ�SODFH�ZLWK�5D\�.HQQLRQ�WR�RSHQ�XS�WKH�EXLOGLQJ�IRU�H[WHUQDO�
URRP�ERRNLQJV�RQ�D�FDVXDO�DQG�RFFDVLRQDO�EDVLV��IRU�H[DPSOH��ZKHUH�FRYHU�LV�
QHHGHG�IRU�VWDII�KROLGD\V�RU�DEVHQFH���$OWKRXJK�WKLV�KDV�QRW�EHHQ�QHHGHG�WKLV�
ODVW�\HDU��DV�WKH�EXLOGLQJ�KDV�EHHQ�FORVHG��5D\�KDV�EHHQ�NHHSLQJ�DQ�H\H�RQ�WKH�
EXLOGLQJ�DQG�IDFLOLWDWLQJ�DQ\�ZRUN�WKDW�KDV�QHHGHG�GRLQJ�RQ�UHSDLUV� 
  
7KH�ZRUN�RI�WKH�/HDGHU�RI�(GXFDWLRQ�LV�VXSSRUWHG�E\�D�WHDP�RI�WXWRUV�ZKR�DUH�
HQJDJHG�RQ�D�FRQVXOWDQF\�EDVLV�WR�DVVLVW�ZLWK�PRGXOH�ZULWLQJ�DQG�GHOLYHU\� 

���(03/2<((�5(081(5$7,21 
 
,W�LV�WKH�FXUUHQW�SROLF\�RI�WKH�&RXQFLO�WR�IROORZ�WKH�OHDG�RI�*HQHUDO�&RQIHUHQFH�
LQ� GHWHUPLQLQJ� VDODULHV�� ,Q� OLQH�ZLWK� WKLV�� WKH�&RXQFLO� DJUHHG� WR� LQFUHDVH� WKH�
VDODULHV� RI� WKH� /HDGHU� RI� (GXFDWLRQ� DQG� WKH� $GPLQLVWUDWRU� E\� ��� LQ� $SULO�
����� 
  
���*(1(5$/�5(9,(:�2)�7+(�:25.�2)�7+(�&2//(*( 
 
����3HUIRUPDQFH�RI�WKH�&KDULW\ 
'XH� WR�&RYLG-���� WKH�FROOHJH�KDV�EHHQ�FORVHG�DQG�KDV�QRW�EHHQ�DEOH� WR�KDYH�
DQ\� IDFH� WR� IDFH� HYHQWV�� � $� QXPEHU� RI� HYHQWV� KDYH� WDNHQ� SODFH� RQ� =RRP�
LQFOXGLQJ� 
  
· ,QWHUZRYHQ�:HELQDU� OHG� E\�5HYG�+HOHQ�%URZQ��+HOHQ�1HZWRQ�� -DFN�

'XQLRQ��6KDQQRQ�)LW]JHUDOG�	�'DYLG�/RPD[�������WK�-XQH����� 
· ,QWHUZRYHQ�9LUWXDO�6XPPHU�*DWKHULQJ��WK�-XO\����� 
· �� [� 1DYLJDWLQJ� 8QFHUWDLQW\� FRXUVHV� KDYH� EHHQ� UXQ� RQOLQH� OHG� E\�

6WHSKHQ�5XVVHOO-/DF\ 
· ���WK�$*0��WK�-XO\����� 



�� 

 

· 7XWRU�'HYHORSPHQW�'D\���UG�2FWREHU����� 
  
2Q�WKH�DGYLFH�RI�WKH�*RYHUQPHQW�DQG�WKH�&KDULW\�&RPPLVVLRQ��DOO�ERRNLQJV�
KDYH�EHHQ�FDQFHOOHG�XQWLO�IXUWKHU�QRWLFH�GXH�WR�WKH�&RYLG-���SDQGHPLF� 

����+LJKOLJKWV�RI�WKH�<HDU 
· 3DXO� 0RUJDQ� KDV� FRPSOHWHG� KLV� VHFRQG� \HDU� DV� D� VWXGHQW� DQG� LV�

ZRUNLQJ�VORZO\�EXW�VWHDGLO\�WKURXJK�KLV�VWXGLHV� 
· ��SHRSOH�KDYH�VXFFHVVIXOO\�FRPSOHWHG�WKH�QHZ�6DFUHG�6FULSWXUH�PRGXOH�

DORQJVLGH�3DXO�DQG�WKLV�ZDV�OHG�E\�0DU\�'XFNZRUWK� 
· ,W�ZDV� ORYHO\� WR� KHDU� KRZ�PXFK�RXU� QHZ�/HDGHU� RI�(GXFDWLRQ��5HYG�

5RELQ�:RROGULGJH��KDV�GRQH�WR�XSGDWH�WKH�ZHEVLWH�DOORZLQJ�62/&H�WR�
SURYLGH�VKRUW�FRXUVHV�ZKLFK�ZRXOG�EH�PRUH�DFFHVVLEOH��+H�KDV�EHHQ�LQ�
FRQVXOWDWLRQ� ZLWK� 0LFKDHO� 6WDQOH\� DQG� 6WHSKHQ� 5XVVHOO-/DF\� DERXW�
RWKHU� LGHDV� IRU� ORQJHU� FRXUVHV�� 7KLV� LV� YHU\� H[FLWLQJ� QHZV� DQG� WKH�
FROOHJH�ORRNV�IRUZDUG�WR�VHHLQJ�KRZ�WKLV�GHYHORSV� 

  
����)XWXUH�'HYHORSPHQW 
'HVSLWH�EHLQJ�FORVHG�WKH�FROOHJH�KDV�FRQWLQXHG�WR�SURYLGH�RQOLQH�FRXUVHV���2XU�
SODQV� WR� H[WHQG� WKH� EXLOGLQJ� KDYH� EHHQ� SXW� RQ� KROG� DW� SUHVHQW� GXH� WR� WKH�
SDQGHPLF���7KH�FRXQFLO�UHPDLQ�FRPPLWWHG�WR�HQVXULQJ�WKH�EXLOGLQJ�UHPDLQV�ILW�
IRU�WKH�ZRUN�LW�ZLVKHV�WR�GR�DQG�ZLOO�UHVXPH�FRQVLGHUDWLRQ�RI�WKH�QHHG�IRU�WKLV�
RQFH�LW�LV�RSHQ�DJDLQ�DQG�LQ�XVH� 
    
����6WDII 
/HDGHU�RI�(GXFDWLRQ 
)RU�WKH�ILUVW�KDOI�RI�WKH�\HDU��5HYG�+HOHQ�%URZQ�FRQWLQXHG�WR�SURYLGH�D�UROH�LQ�
HGXFDWLRQ��IDFLOLWDWLQJ�WKRVH�ZDQWLQJ�WR�OHDUQ�DQG�UHIOHFW�RQ�VSLULWXDO�FRQFHSWV�
DQG�VXSSRUWLQJ�VWXGHQWV�DQG�WXWRUV�DV�WKH\�FRQWLQXH�WKHLU�YDULRXV�PRGXOHV��7KH�
&ROOHJH�&RXQFLO�UHDOO\�DSSUHFLDWHG�KHU�GHGLFDWLRQ�WR�KHU�ZRUN�DQG�ZLVKHG�KHU�
ZHOO�LQ�KHU�UHWLUHPHQW�ZKLFK�WRRN�SODFH�LQ�'HFHPEHU������ 
6LQFH�5HYG�5RELQ�:RROGULGJH¶V�DSSRLQWPHQW�KH�KDV�EHHQ�YHU\�EXV\�VHWWLQJ�XS�
D� QHZ�ZHEVLWH�� +H� KDV� KDG�PHHWLQJV�ZLWK� WKH� (GXFDWLRQ� 7HDP� DQG� GHYLVHG�
VRPH� QHZ� VW\OH� FRXUVHV�ZKLFK� KH� KDV� FDOOHG�� µ6WHSSLQJ� 6WRQHV¶�� +H� LV� YHU\�
NHHQ�WR�FRQWLQXH�DQ�RQOLQH�SUHVHQFH�XVLQJ�=RRP�IRU�FRXUVHV�RQFH�WKH�&ROOHJH�
UHRSHQV�� �+LV� HQWKXVLDVP� LV� HYLGHQW� DQG�ZH� ORRN� IRUZDUG� WR� VHHLQJ� KRZ� KLV�
UROH�DV�/HDGHU�RI�(GXFDWLRQ�GHYHORSV�RYHU�WLPH� 
  
:HOOVSULQJ�+RXVH�/HDGHU 
.DUHQ�1RODQ��WKH�&HQWUH�/HDGHU��ZRUNHG�IURP�KRPH��DQG�IRFXVVHG�YHU\�PXFK�
RQ� WKH� SUHSDUDWRU\� ZRUN� RI� ILQGLQJ� D� 3URMHFW� 0DQDJHU� IRU� RXU� SURMHFW� WR�
H[WHQG��$OWKRXJK�WKLV�WRRN�D�ORW�RI�HIIRUW�DQG�WLPH�LQLWLDOO\��RQFH�ZH�KDG�IRXQG�



�� 

 

D�VXLWDEOH�FRPSDQ\�WR�SURMHFW�PDQDJH��KHU�ZRUN�VORZHG�GRZQ���6DGO\��.DUHQ�
WHQGHUHG� KHU� UHVLJQDWLRQ� LQ� 'HFHPEHU� DQG� VR� ZH� DUH�� DW� WKLV� FXUUHQW� WLPH��
ZLWKRXW�D�&HQWUH�/HDGHU� 
7KH�FROOHJH�ZRXOG�OLNH�WR�WKDQN�.DUHQ�IRU�DOO�KHU�KDUG�ZRUN�RYHU���\HDUV�DQG�
SDUWLFXODUO\�WKH�ZRUN�VKH�KDV�GRQH�WR�XSGDWH�WKH�FROOHJH�SROLFLHV�ZKLFK�ZDV�D�
ORW�RI�ZRUN�� �7KH�FROOHJH�LV�JUDWHIXO� WRR��IRU�HIIRUWV�VKH�PDGH�WR�UHDFK�RXW� WR�
SHRSOH� DQG� WR� FUHDWH� D� ZHOFRPLQJ� VSDFH� IRU� WKRVH� DWWHQGLQJ� HYHQWV� DW�
:HOOVSULQJ�+RXVH���7KLV�KDV�EHHQ�WUXO\�H[FHSWLRQDO�ZRUN���:H�ZRXOG�DOVR�OLNH�
WR�WKDQN�3HWHU�,VKHUZRRG��KHU�OLQH�PDQDJHU��ZKR�KDV�EHHQ�D�JUHDW�VXSSRUW�DQG�
DGYLVHG�WKH�FRXQFLO�DV�QHHGHG� 
7KH�FROOHJH�FRXQFLO�KDYH�WDNHQ�WKH�GHFLVLRQ�WR�SXW�RQ�KROG�HPSOR\LQJ�D�QHZ�
&HQWUH�/HDGHU�XQWLO�:HOOVSULQJ�+RXVH�UHRSHQV�ZKHQ�WKH\�FDQ�UHYLHZ�WKH�QHHG�
IRU� WKLV�� � $W� SUHVHQW� DQ\� ZRUN� UHTXLUHG� WR� EH� GRQH� KDV� EHHQ� WDNHQ� RQ� E\�
0HODQLH�%HQQHWW�� WKH�&ROOHJH¶V�$GPLQLVWUDWRU� DQG�ZH� DUH� UHDOO\� JUDWHIXO� IRU�
KHU�RIIHU� WR�GR� WKLV�� �6KH� LV�EHLQJ�SDLG�SUR-UDWD� IRU�DQ\�ZRUN� VKH� LV�GRLQJ� LQ�
WKLV�UROH� 
  
$GPLQLVWUDWRU 
0HODQLH�%HQQHWW�KDV�FRQWLQXHG�WR�ZRUN��RQ�EHKDOI�RI�:HOOVSULQJ�+RXVH��IURP�
KRPH�GXULQJ�WKH�SDQGHPLF��6KH�SURYLGHV�DGPLQLVWUDWLYH�VXSSRUW�WR�WKH�FROOHJH�
EXW�DV�PHQWLRQHG�DERYH�KDV�DOVR�WDNHQ�D�IHZ�H[WUD�UROHV�GXH�WR�WKH�UHVLJQDWLRQ�
RI� WKH�&HQWUH� /HDGHU�� � 7KH� FROOHJH� DUH� GHHSO\� JUDWHIXO� IRU� KHU� WLUHOHVV�ZRUN�
NHHSLQJ�LQ�FRQWDFW�ZLWK�SHRSOH�DQG�FRQWLQXLQJ�WR�DGPLQLVWHU�DQ\�ZRUN�QHHGHG�
GXULQJ�WKLV�WLPH� 
  
)DFLOLWLHV�0DQDJHPHQW 
'XULQJ�WKH�SDQGHPLF�WKH�)DFLOLWLHV�0DQDJHPHQW�WHDP�KDYH�FRQWLQXHG�ZRUN�RQ�
WKH�IDEULF�RI�WKH�EXLOGLQJ�DQG�WKH�JURXQGV���7KHVH�FRQWLQXH�WR�IORXULVK�DQG�WKH�
FROOHJH� LV� JUDWHIXO� WR� WKH� WHDP� ZKR� ZRUN� WLUHOHVVO\� WR� HQVXUH� RXU� EHDXWLIXO�
EXLOGLQJ� LV� ZHOO� FDUHG� IRU� DQG� WKDW� WKH� JURXQGV� VWD\� ZHOO� SUHVHQWHG�� 5D\�
.HQQLRQ�ZKR�IDFLOLWDWHV�WKLV�ZRUN�KDV�D�UHDO�WDOHQW�LQ�WKLV�UROH�DQG�QRWKLQJ�JHWV�
SDVW� KLV� VKDUS� H\H�� :H� RZH� KLP� DQ� HQRUPRXV� GHEW� RI� JUDWLWXGH� IRU� DOO� KLV�
HIIRUWV� LQ� WKLV� DUHD�� �:H�KDYH�FRQWLQXHG� WR� LPSURYH� WKH�EXLOGLQJ�SUHSDULQJ�D�
QHZ� RIILFH� DQG� FDUU\LQJ� RXW�PDLQWHQDQFH�ZRUN� DV� QHHGHG��:LWK� WKH� FROOHJH�
EHLQJ� FORVHG� LW� KDV� SURYLGHG� D� JRRG�RSSRUWXQLW\� WR� FDUU\� RXW� VRPH� UHPHGLDO�
ZRUN�ZKLFK�ZRXOG�EH�GLIILFXOW�ZKLOVW�WKH�EXLOGLQJ�LV�LQ�XVH� 
  
6XSSRUW�6WDII 
7KH� FROOHJH� FRQWLQXHV� WR� EHQHILW� IURP� WKH� LQYDOXDEOH� ZRUN� 6XH� &KHVZRUWK�
GRHV� ZLWKLQ� KHU� UROH� VXSSRUWLQJ� VWXGHQWV�� :H� VLQFHUHO\� WKDQN� KHU� IRU� KHU�
FRQWLQXHG�ZRUN�LQ�WKLV�DUHD� 
  



�� 

 

:H� FDQQRW� IRUJHW� WKH� DPRXQW� RI� ZRUN� 5D\� .HQQLRQ� GRHV� DV� DGGLWLRQDO�
FDUHWDNHU�DQG�WKDQN�KLP�IRU�WKLV�ZRUN� 
  
9ROXQWHHUV 
:H� YDOXH� JUHDWO\� WKH� PDQ\� OD\� SHRSOH� ZKR� YROXQWHHU� DW� WKH� FROOHJH� DQG�
SURYLGH� VR� PXFK� VXSSRUW� WR� WKH� WHDP�� :H� ZDUPO\� WKDQN� WKHP� DOO� IRU� WKHLU�
FRPPLWPHQW�DQG�GHGLFDWLRQ�WR�WKH�FROOHJH� 
  
����62/&H 
6SRQVRUHG�6WXGHQWV 
'XULQJ�WKLV�ODVW�\HDU�RXU�VWXGHQW�3DXO�0RUJDQ�KDV�EHHQ�FRQWLQXLQJ�KLV�VWXGLHV���
+H� LV� PDNLQJ� VORZ� EXW� VWHDG\� SURJUHVV�� +H� VWDUWHG� WKH� ILQDQFLDO� \HDU�� DV� D�
VHFRQG� \HDU� VWXGHQW� DQG� WUDQVLWLRQHG� LQWR� KLV� WKLUG� \HDU� LQ� -DQXDU\� ������
$OWKRXJK�KH�KDV�KDG�WR�SXW�KLV�ZRUN�RQ�:RUVKLS�/HDGLQJ�RQ�KROG��GXH�WR�WKH�
SUHVHQW� FLUFXPVWDQFHV�� KH� KDV� FRQWLQXHG� WR� VWXG\� FROOHJH� PRGXOHV�� +H� LV�
SDUWLFLSDWLQJ�LQ�=RRP�RQOLQH�FRXUVHV� 
  
62/&H�6WXGHQWV 
7KHUH�KDYH�EHHQ����IXUWKHU�VWXGHQWV�VWXG\LQJ���GLIIHUHQW�PRGXOHV�� 
6DFUHG�6FULSWXUH 
,QVLJKWV�LQWR�WKH�%LEOH 
,QWURGXFWLRQ�LQWR�WKH�*RVSHOV 
$�3DWKZD\�WR�:KROHQHVV 
,QWURGXFWLRQ�WR�6ZHGHQERUJLDQ�7KRXJKW 
7XWRU�VNLOOV 
'LYLQH�3URYLGHQFH 
-RKQ
V�*RVSHO 
6NLOOV�LQ�6ZHGHQERUJLDQ�6WXGLHV 
 
����2XWUHDFK 
7KH�&ROOHJH�DGYHUWLVHV�LWV�RSHQ�OHDUQLQJ�FRXUVHV�DQG�HYHQWV�SURJUDPPH�RQ�WKH�
ZHEVLWH�ZZZ�VZHGHQERUJ-RSHQOHDUQLQJ�RUJ�XN��7KHVH�DUH�DYDLODEOH�WR�WKRVH�LQ�
WKH�JHQHUDO�SXEOLF�DQG�WR�FKXUFK�PHPEHUV��62/&H�XVXDOO\�KROGV�D�ZHHNHQG�DW�
3XUOH\�&KDVH�HDFK�\HDU�EXW�VDGO\�WKLV�GLG�QRW�SODFH�GXH�WR�3XUOH\�&KDVH�EHLQJ�
FORVHG� 
2XU�HQGHDYRXU�LV�WR�SURYLGH�D�ZHOFRPLQJ�VSKHUH�IRU�SHRSOH�WR�OHDUQ��WR�FRPH�
WRJHWKHU�DQG�WR�VKDUH�LQ�VSLULWXDO�PDWWHUV�LQ�D�VDIH�HQYLURQPHQW��DOEHLW�RQ�=RRP�
IRU�WKH�WLPH�EHLQJ���:H�FRQWLQXH�WR�UHDFK�RXW�WR�WKH�ZLGHU�FRPPXQLW\�WR�EXLOG�
QHWZRUNV� DQG� WR� HVWDEOLVK� QHZ� UHODWLRQVKLSV�ZKLOVW� DOZD\V� DLPLQJ� WR� UHDFK�D�
ZLGHU�DXGLHQFH� 
  
����5HODWHG�3DUW\ 
7KH�7UXVWHH��7KH�*HQHUDO�&RQIHUHQFH�RI�WKH�1HZ�&KXUFK��LV�D�UHJLVWHUHG�
FKDULW\���7KH�*HQHUDO�&RQIHUHQFH�LV�HQWLWOHG�WR�D�SURSRUWLRQ�RI�WKH�QHW�LQFRPH�
UHVRXUFHV�IURP�WKH�-HUVH\�)XQG�DQG�SURYLGHV�SD\UROO�IDFLOLWLHV�IRU�ZKLFK�WKH�



�� 

 

&ROOHJH�SD\V�D�VHUYLFH�FKDUJH��7KH�&ROOHJH�DOVR�UHOLHV�RQ�WKH�VXSSRUW�RI�
&RQIHUHQFH�IRU�WXWRUV��H[DPLQHUV�DQG�PRGXOH-ZULWHUV� 
 
����*RYHUQRUV 
7KHUH�DUH�FXUUHQWO\� 
+RQRUDU\�*RYHUQRUV�-�� 
/LIH�*RYHUQRUV�-�� 
+RQRUDU\�/LIH�*RYHUQRUV�-�� 
$QQXDO�*RYHUQRUV�-���� 
0DNLQJ�D�WRWDO�RI����LQ�DOO� 
 
���),1$1&( 
  
$QQXDO�$FFRXQWV 
7KH�7UHDVXUHU� UHSRUWHG�D�QHW GHFUHDVH� LQ� UHVRXUFHV�RI���������EHIRUH� FDSLWDO�
PRYHPHQWV� IRU� WKH� \HDU� WR� ��VW� 0DUFK� ������ �GHFUHDVH� RI� ������� LQ� ����-
������ 
  
'XULQJ�WKH�\HDU��ORVVHV�RQ�WKH�GLVSRVDO�RI�LQYHVWPHQWV�RI��������ZHUH�UHDOLVHG�
ZLWK�QRWLRQDO SURILWV�RI����������DULVLQJ�IURP�WKH�UHYDOXDWLRQ�RI�LQYHVWPHQWV� 
  
7KH�EXGJHW� IRU�����–�����SURMHFWHG�D�GHILFLW�RI��������� �EHIRUH� LQYHVWPHQW�
PDQDJHPHQW� IHHV�� EXW� WKH� DFWXDO� GHILFLW� IRU� WKH� \HDU� ZDV� ������� EHIRUH�
LQYHVWPHQW�PDQDJHPHQW�IHHV�DQG�D�GHILFLW�RI���������ZKHQ�WKHVH�DUH�LQFOXGHG��
7KH�PDLQ�UHDVRQ�IRU�WKH�UHGXFWLRQ�LQ�WKH�EXGJHWHG�ORVV�UHVXOWHG�IURP�FKDQJHV�
LQ�DFWLYLWLHV�GXH�WR�&RYLG-��� 
  
$�EXGJHW� IRU� ����-�����SURMHFWV� D� GHILFLW� RI� �������EHIRUH� DQ\� DGMXVWPHQWV�
DULVLQJ�RQ�WKH�UHDO�DQG�QRWLRQDO�JDLQV�DQG�ORVVHV�RU�FKDUJHV�IRU�PDQDJLQJ�RXU�
LQYHVWPHQWV��7KH�UHDVRQ�IRU�WKLV�GHILFLW�LV�WKH�FRQWLQXLQJ�UHGXFWLRQ�LQ�UHYHQXH�
UHVXOWLQJ�IURP�&RYLG-���DQG�UHODWHG�ORVV�RI�LQFRPH�IURP�URRP�KLUH� 
([SHQGLWXUH� LV� DOVR� UHGXFHG� DV� WKHUH� LV� QR� LPPHGLDWH� UHSODFHPHQW� RI� WKH�
:HOOVSULQJ� +RXVH� /HDGHU� DQG� D� FRQWLQXLQJ� UHGXFWLRQ� LQ� WUDYHO� FRVWV� IRU�
PHHWLQJV� 
  
,QYHVWPHQWV 
7KH� XQUHVWULFWHG� IXQGV�� LQFOXGLQJ� WKH� -HUVH\� )XQG�� DUH� DPDOJDPDWHG� WR�
PLQLPLVH�WUDGLQJ�FRVWV�DQG�WR�IRUP�D�ODUJHU�SRUWIROLR��7KH�IXQGV�FRQWLQXH�WR�EH�
VHSDUDWHG�IURP�DQ�DFFRXQWLQJ�SRLQW-RI-YLHZ� 
  
)ROORZLQJ� D� YLVLW� WR� WKH� LQYHVWPHQW� DGYLVHU�� %UHZLQ� 'ROSKLQ�� ZH� DJUHHG� D�
PLQRU� XSGDWHG� LQYHVWPHQW� SROLF\� VWDWHPHQW�ZKLFK� VKRXOG� SURYLGH� DGGLWLRQDO�
IOH[LELOLW\� WR� WKH� PDQDJHUV� DURXQG� RXU� LQYHVWPHQW� FDWHJRULHV� WR� KRSHIXOO\�
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LPSURYH�LQFRPH�IURP�RXU�LQYHVWPHQWV� 
  
���)81',1*�$1'�5(6(59(6�32/,&<�$1'�5,6.�5(9,(: 
  
2EMHFWLYH 
7KH�REMHFWLYH�RI�WKH�&KDULW\�LV�VWDWHG�LQ�WKH�&KDULW\�&RPPLVVLRQ�6FKHPH�GDWHG�
��WK� -XO\� ������ 7KLV� VWDWHV� WKDW� WKH� &KDULW\� VKDOO� SURPRWH� WKH� HGXFDWLRQ� RI�
PHPEHUV�RI�WKH�1HZ�&KXUFK��ZLWK�HPSKDVLV�XSRQ�WKH�GRFWULQH�DQG�OLIH�RI�WKH�
1HZ�&KXUFK��7KH�ODQG�DQG�LQYHVWPHQWV�EHORQJLQJ�WR�WKH�&KDULW\�VKDOO�EH�KHOG�
LQ�WKH�QDPH�RI�WKH�7UXVWHH��7KH�*HQHUDO�&RQIHUHQFH�RI�WKH�1HZ�&KXUFK���7KH�
LQFRPH�IURP�LQYHVWPHQWV�KHOG�LQ� WKH�QDPH�RI� WKH�7UXVWHH�LQ�DFFRUGDQFH�ZLWK�
WKH�&KDULW\�&RPPLVVLRQ�6FKHPH�GDWHG���WK�-XO\������� LV�E\�DJUHHPHQW�SDLG�
GLUHFWO\�WR�WKH�&ROOHJH� 
 
3ULQFLSOH 
7KH� 1HZ� &KXUFK� &ROOHJH� RSHUDWHV� WR� D� EDODQFHG� EXGJHW�� ZKLOH� UHFRJQLVLQJ�
WKDW��ZLWKLQ�HDFK�LQGLYLGXDO�\HDU��D�VPDOO�RSHUDWLQJ�VXUSOXV�RU�GHILFLW�PD\�DULVH��
$Q\�GHYLDWLRQ�IURP�WKLV�REMHFWLYH�ZLOO�EH�DJUHHG�ZLWK�WKH�7UXVWHH�LQ�DGYDQFH� 
 
0RQLHV� DYDLODEOH� WR� WKH� &ROOHJH� DUH� LQYHVWHG� WR� REWDLQ� ERWK� DQ� LQFRPH� DQG�
FDSLWDO� JURZWK�� 7KH� LQFRPH� LV� XVHG� WR� IXQG� WKH� GD\-WR-GD\� DFWLYLWLHV� RI� WKH�
&ROOHJH�� ZKLOH� WKH� FDSLWDO� JURZWK� HQVXUHV� WKH� FRQWLQXLQJ� YLDELOLW\� RI� 7KH�
&ROOHJH��HQDEOLQJ�LW�WR�PHHW�IXWXUH�FRPPLWPHQWV�DQG�REMHFWLYHV� 
 
6PDOO�GRQDWLRQV�DQG�OHJDFLHV��ZKLFK�DUH�QRW�JLYHQ�IRU�D�VSHFLILF�SXUSRVH��ZLOO�
EH�XVHG�DW�WKH�GLVFUHWLRQ�RI�WKH�&ROOHJH�&RXQFLO�WR�IXQG�DQG�HQKDQFH�WKH�GD\-WR
-GD\�DFWLYLWLHV�RI�WKH�&ROOHJH� 
 
6XEVWDQWLDO�GRQDWLRQV�DQG�OHJDFLHV�PD\�EH�DGGHG�WR�UHVHUYHV�WR�IXQG�WKH�IXWXUH�
GHYHORSPHQW�RI�7KH�&ROOHJH¶V�2EMHFWLYH��7KHVH�PRQLHV�ZLOO� EH� DGGHG� WR� WKH�
1RQ-3HUPDQHQW�(QGRZPHQW� DFFRXQW� DW� WKH�GLVFUHWLRQ�RI� WKH�7UHDVXUHU�RI� WKH�
&ROOHJH��LQ�FRQVXOWDWLRQ�ZLWK�WKH�&RXQFLO��'RQDWLRQV�RU�OHJDFLHV�WKDW�DUH�JLYHQ�
IRU�D�VSHFLILF�SXUSRVH�PD\�UHTXLUH�WKH�HVWDEOLVKPHQW�RI�QHZ�HQGRZPHQW�IXQGV��
:KHQ�UHTXLUHG��WKHVH�ZLOO�EH�VHW�XS� 
 
7KH�KDQGOLQJ� RI� WKHVH� DFFRXQWV�� WKH� OHYHO� RI� UHVHUYHV�� DQG� LQYHVWPHQW� SROLF\�
DUH�VXEMHFW�WR�UHJXODU�UHYLHZ�E\�WKH�&RXQFLO�DW�LWV�PHHWLQJV��DQG�DV�SDUW�RI�WKH�
DQQXDO�EXGJHWLQJ�H[HUFLVH� 
 
7R� DVVLVW� LQ� WKLV� REMHFWLYH�� 7KH� 1HZ� &KXUFK� &ROOHJH� FXUUHQWO\� RSHUDWHV� WKH�
IROORZLQJ�DFFRXQWV� 
 
· 1DWLRQDO�:HVWPLQVWHU�%DQN�DFFRXQW��7KLV� LV�XVHG� IRU�PHHWLQJ�GD\-WR-

GD\�RSHUDWLQJ�H[SHQVHV� 
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,QYHVWPHQW� DFFRXQWV� DUH� GHWDLOHG� EHORZ�� ,Q� DGGLWLRQ�� WKH� &RXQFLO� DQG� WKH�
7UXVWHH� KDYH� UHVSRQVLELOLW\� IRU� WKH� DVVHWV� DV� GHILQHG� RQ� WKH� %DODQFH� 6KHHW��
LQFOXGLQJ�WKH�SURSHUW\�LQ�ZKLFK�WKH�&ROOHJH�FXUUHQWO\�UHVLGHV� 
 
· ,QYHVWPHQW�DFFRXQWV�RSHUDWHG�E\�%UHZLQ�'ROSKLQ�6HFXULWLHV�/WG� 
 
· 'HSRVLW�DFFRXQWV��)RU�HDFK�RI�WKH�LQYHVWPHQW�DFFRXQWV�EHORZ��%UHZHU�

'ROSKLQ�KROG�FDVK�EDODQFHV�IURP�WKH�SXUFKDVH�DQG�VDOH�RI�LQYHVWPHQWV�
DQG�WR�PHHW�WUDQVDFWLRQ�H[SHQVHV� 

 
· 3HUPDQHQW� HQGRZPHQW� DFFRXQW� HVWDEOLVKHG� XQGHU� WKH� &KDULW\�

&RPPLVVLRQ�6FKHPH��7KLV�UHVWULFWHG�IXQG�FRQWDLQV�WKH�LQYHVWPHQWV�DV�
GHILQHG� LQ� WKH� 6FKHPH�� 2YHU� WLPH�� WKH� GHWDLOHG� LQYHVWPHQWV� KDYH�
FKDQJHG�DV� WKH�UHVXOW�RI�VRXQG�LQYHVWPHQW�GHFLVLRQV��EXW� WKH�SULQFLSOH�
RI� LQFRPH� WRJHWKHU� ZLWK� FDSLWDO� JURZWK� UHPDLQV�� �7KHVH� IXQGV� IDOO�
XQGHU� WKH� GHILQLWLRQ� RI� 3HUPDQHQW� (QGRZPHQW� DV� GHILQHG� LQ� WKH�
&KDULWLHV� 5HVHUYHV� ERRNOHW� &&���� DQG� DUH� WKHUHIRUH� QRW� FODVVHG� DV�
UHVHUYHV�� 

 
,Q� RQH� FRPELQHG� DFFRXQW�� WKH� WZR� IROORZLQJ� IXQGV� DUH� PDLQWDLQHG� ZLWK�
VHSDUDWH�UHFRUGV�RI�LQFRPH�NHSW�IRU�WKH�WZR�FRQVWLWXHQW�IXQGV� 
 
· 7KH� QRQ-SHUPDQHQW� HQGRZPHQW� DFFRXQW� FRQWDLQV� DGGLWLRQDO� QRQ-

UHVWULFWHG�IXQGV�WKDW�KDYH�EHHQ�GRQDWHG�WR�WKH�&KDULW\�RYHU�WLPH��7KHVH�
KDYH� EHHQ� LQYHVWHG� LQ� OLQH� ZLWK� WKH� DERYH� SULQFLSOH�� WKXV� LQFUHDVLQJ�
LQYHVWPHQW� LQFRPH� ZKLOH� DOORZLQJ� DGGLWLRQDO� IOH[LELOLW\� IRU� IXQGV� DV�
UHTXLUHG� E\� WKH� &RXQFLO�� �7KHVH� IXQGV� IDOO� XQGHU� WKH� GHILQLWLRQ� RI�
([SHQGDEOH�(QGRZPHQW� DV� GHILQHG� LQ� WKH�&KDULWLHV�5HVHUYHV�ERRNOHW�
&&����DQG�DUH�WKHUHIRUH�QRW�FODVVLILHG�DV�UHVHUYHV�� 

 
· 7KH� -HUVH\� (GXFDWLRQDO� )XQG�ZDV� HVWDEOLVKHG� IROORZLQJ� D� VXEVWDQWLDO�

GRQDWLRQ� IURP� WKH� -HUVH\� 6RFLHW\�� DQG� WKH� QRQ-UHVWULFWHG� IXQG� ZDV�
HVWDEOLVKHG�VR�WKDW�WKH�LQFRPH�IURP�WKH�)XQG�ZRXOG�EH�DOORFDWHG�WR�WKH�
&ROOHJH� IRU� WKH� GHYHORSPHQW� RI� 1HZ� &KXUFK� HGXFDWLRQ�� 7KLV� LV�
DGPLQLVWHUHG� LQ� OLQH�ZLWK� WKH� µ0HPRUDQGXP�RI� ,QWHQW¶� DJUHHG� E\� WKH�
&RXQFLOV� RI� WKH� *HQHUDO� &RQIHUHQFH� RI� WKH� 1HZ� &KXUFK� DQG� RI� 7KH�
1HZ� &KXUFK� &ROOHJH�� VLJQHG� RQ� �WK� $SULO� ������ �7KHVH� IXQGV� IDOO�
XQGHU� WKH� GHILQLWLRQ� RI� ([SHQGDEOH� (QGRZPHQW� DV� GHILQHG� LQ� WKH�
&KDULWLHV� 5HVHUYHV� ERRNOHW� &&���� DQG� DUH� WKHUHIRUH� QRW� FODVVLILHG� DV�
UHVHUYHV�� 

 
1RWH�� ,QFOXGHG� ZLWKLQ� WKH� IXQGV�� ZKLFK� DUH� DGPLQLVWHUHG� RQ� EHKDOI� RI� WKH�
&ROOHJH�E\�%UHZLQ�'ROSKLQ��DUH� LQYHVWPHQWV� LQ�ERWK� WKH�*HQHUDO�&RQIHUHQFH�
3RRO��ZKLFK� LV� DGPLQLVWHUHG� E\� WKH�*HQHUDO�&RQIHUHQFH�RI� WKH�1HZ�&KXUFK��
DQG�WKH�&2,)�&KDULW\�)XQGV�DGPLQLVWHUHG�E\�&&/$�,QYHVWPHQW�0DQDJHPHQW�
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/WG� 
 
7KLV�PHDQV�WKDW�7KH�1HZ�&KXUFK�&ROOHJH�GRHV�QRW�FXUUHQWO\�KROG�UHVHUYHV�DV�
GHILQHG�LQ�WKH�&KDULWLHV�5HVHUYHV�ERRNOHW�&&��� 
 
7KLV�SROLF\�LV�VXEMHFW�WR�DQ�DQQXDO�UHYLHZ�DV�SDUW�RI�WKH�EXGJHWLQJ�SURFHVV�WR�
HQVXUH�WKDW�WKH�UHVHUYHV�VWLOO�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�&KDULW\��DQG�WKDW�WKH�
SROLF\�LV�VWLOO�EHLQJ�IROORZHG� 
 
75867((¶6� 5(63216,%,/,7,(6� ,1� 5(/$7,21� 72� 7+(�
),1$1&,$/�67$7(0(176 
 
7KH�FKDULW\�WUXVWHH��&RUSRUDWH�7UXVWHH��LV�UHVSRQVLEOH�IRU�SUHSDULQJ�DQ�DQQXDO�
UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH� ODZ�DQG�8QLWHG�
.LQJGRP� $FFRXQWLQJ� 6WDQGDUGV� �8QLWHG� .LQJGRP� *HQHUDOO\� $FFHSWHG�
$FFRXQWLQJ� 3UDFWLFH��� 7KLV� DFWLYLW\� LV� SHUIRUPHG� E\� WKH� 7UHDVXUHU� �ZKRVH�
QRPLQDWLRQ� IRU� WKH� SRVW� LV� DSSURYHG� E\� WKH� &RUSRUDWH� 7UXVWHH�� DQG� E\� WKH�
&ROOHJH�&RXQFLO�RQ�EHKDOI�RI�WKH�&RUSRUDWH�7UXVWHH� 
 
7KH� ODZ� DSSOLFDEOH� WR� FKDULWLHV� LQ� (QJODQG� DQG� :DOHV� UHTXLUHV� WKH� FKDULW\�
WUXVWHH� WR�SUHSDUH� ILQDQFLDO� VWDWHPHQWV� IRU�HDFK� ILQDQFLDO�SHULRG�ZKLFK�JLYH�D�
WUXH� DQG� IDLU� YLHZ� RI� WKH� VWDWH� RI� DIIDLUV� RI� WKH� FKDULW\� DQG� RI� WKH� LQFRPLQJ�
UHVRXUFHV� DQG� DSSOLFDWLRQ� RI� UHVRXUFHV� RI� WKH� FKDULW\� IRU� WKDW� SHULRG�� 7KH�
&ROOHJH�&RXQFLO�DVVLVWV� WKH�&RUSRUDWH�7UXVWHH� WR�PHHW� WKRVH� UHTXLUHPHQWV�� ,Q�
SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��WKH�&RUSRUDWH�7UXVWHH�LV�UHTXLUHG�WR� 
 
· 6HOHFW�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�WKHQ�DSSO\�WKHVH�FRQVLVWHQWO\� 
· 2EVHUYH�WKH�PHWKRGV�DQG�SULQFLSOHV�LQ�WKH�&KDULWLHV�6253� 
· 0DNH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�DUH�UHDVRQDEOH�DQG�SUXGHQW� 
· 6WDWH� ZKHWKHU� DSSOLFDEOH� DFFRXQWLQJ� VWDQGDUGV� KDYH� EHHQ� IROORZHG��

VXEMHFW� WR� DQ\� PDWHULDO� GHSDUWXUHV� GLVFORVHG� DQG� H[SODLQHG� LQ� WKH�
ILQDQFLDO�VWDWHPHQWV� 

· 3UHSDUH�WKH�ILQDQFLDO�VWDWHPHQWV�RQ�WKH�RQJRLQJ�FRQFHUQ�EDVLV�XQOHVV�LW�
LV�LQDSSURSULDWH�WR�SUHVXPH�WKDW�WKH�FKDULW\�ZLOO�FRQWLQXH�LQ�EXVLQHVV� 

 
7KH� &ROOHJH� &RXQFLO� DQG� 7UHDVXUHU� DVVLVW� WKH� &RUSRUDWH� 7UXVWHH� WR� PHHW� LWV�
UHVSRQVLELOLW\� IRU� NHHSLQJ� SURSHU� DFFRXQWLQJ� UHFRUGV� WKDW� GLVFORVH� ZLWK�
UHDVRQDEOH� DFFXUDF\� DW� DQ\� WLPH� WKH� ILQDQFLDO� SRVLWLRQ� RI� WKH� FKDULW\� DQG�
HQDEOHV�LW�WR�HQVXUH�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�FRPSO\�ZLWK�WKH�&KDULWLHV�$FW�
�����DQG�WKH�SURYLVLRQV�RI�WKH�FKDULW\¶V�FRQVWLWXWLRQ��,W�LV�DOVR�UHVSRQVLEOH�IRU�
VDIHJXDUGLQJ�WKH�DVVHWV�RI�WKH�FKDULW\�DQG�KHQFH�IRU�WDNLQJ�UHDVRQDEOH�VWHSV�IRU�
WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV� 
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6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW 
&�&KDPEHUV  
*�5RZH  
5�-�1LFKROOV  
 
7KH�&ROOHJH�&RXQFLO�UHSRUW�ZDV�DSSURYHG�RQ�EHKDOI�RI�&ROOHJH�&RXQFLO� 
 
&�&KDPEHUV 5�-�1LFKROOV 
3UHVLGHQW 7UHDVXUHU 
'DWHG�����-XO\����� �'DWHG���-XO\����� 
 
 

/HDGHU�RI�(GXFDWLRQ—$QQXDO�5HSRUW����� 
 

$V�\RX�ZLOO�EH�DZDUH��WKH�ZRUOG�KDV�FKDQJHG�GUDPDWLFDOO\�RYHU�WKH�ODVW�\HDU��
2QH�RI�WKH�PDMRU�VKLIWV�ZH�KDYH�H[SHULHQFHG�LV�KRZ�TXLFNO\�EXVLQHVVHV�KDYH�
DGDSWHG�WR�D�UHVWULFWHG�ZRUNLQJ�HQYLURQPHQW�DQG�PRYHG�WKHLU�EXVLQHVVHV�RQOLQH�
–�ZKLFK�PHDQW�WKDW�SURVSHFWLYH�FXVWRPHUV�DQG�FOLHQWV�FRXOG�JDLQ�DFFHVV�WR�
VHUYLFHV�DQG�SURGXFWV�DQ\WLPH�GD\�RU�QLJKW��(GXFDWLRQ�LV�RQH�RI�WKH�DUHDV�WKDW�
KDV�HPEUDFHG�WKLV�PRYH�WRZDUGV�WKH�GLJLWDO�SODWIRUP�DQG�62/&H�LV�YHU\�PXFK�
SDUW�RI�WKDW�VKLIW� 
 
62/&H�KDV�VWDUWHG�WR�PRYH�LWV�FRQVLGHUDEOH�OHDUQLQJ�PDWHULDOV�RQOLQH��ZKLFK�
PHDQV�VWXGHQWV�ZLOO�EH�DEOH�WR�VWXG\�WKH�DGYDQFHG�PRGXOHV�IURP�DQ\ZKHUH�LQ�
WKH�8.�RU�DEURDG��7XWRULDOV�FDQ�EH�FRQGXFWHG�RYHU�=RRP�–�D�WHFKQRORJ\�PDQ\�
RI�\RX�NQRZ�GXH�WR�LWV�VXFFHVVIXO�XVH�LQ�WKH�RQOLQH�6XQGD\�VHUYLFHV��7KLV�
PHDQV�WXWRULDOV�FDQ�EH�ERRNHG�DURXQG�EXV\�ZRUN�RU�IDPLO\�FRPPLWPHQWV� 
 
62/&H�LV�DOVR�H[SDQGLQJ�LWV�VFRSH�RI�FRXUVHV�E\�LQWURGXFLQJ�D�UDQJH�RI�VKRUW��
LQIRUPDO�
6WHSSLQJ�6WRQHV
�FRXUVHV��HDFK�RQH�LV�GHVLJQHG�WR�FRYHU�DQ�DVSHFW�RI�
WKH�7HDFKLQJV��7KH�QHZ�FRXUVHV�ZLOO�EH�SDUWLFXODUO\�XVHIXO�IRU�QHZFRPHUV�WR�
WKH�7HDFKLQJV��IRU�WKRVH�ZLWK�QR�SULRU�ELEOLFDO�NQRZOHGJH�RU�H[SHULHQFH�RI�
FKXUFK��7KHVH�QHZ�FRXUVHV�ZLOO�EH�PDGH�DYDLODEOH�RQ�WKH�QHZ�GHGLFDWHG��
62/&H�ZHEVLWH�ZKLFK�LV�FXUUHQWO\�XQGHU�FRQVWUXFWLRQ�DQG�ZLOO�EH�DYDLODEOH�
WRZDUGV�WKH�HQG�RI�WKLV�\HDU� 
 
62/&H�KDV�D�ULFK�DQG�LPSRUWDQW�KHULWDJH�DQG�ZH�QHYHU�IRUJHW�WKH�IRXQGLQJ�
IDWKHUV�ZKR�HVWDEOLVKHG�WKH�&ROOHJH�DOO�WKRVH�\HDUV�DJR�DQG�ZH�UHPDLQ�WUXH�WR�
WKHLU�LGHDOV�WRGD\�–�HYHQ�LQ�WKLV�GLJLWDO�DJH� 
 
5HYG�5RELQ�:RROGULGJH 
6ROFH��/HDGHU�RI�(GXFDWLRQ 
-XQH����� 
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6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�IRU�WKH�<HDU�(QGHG����0DUFK����� 

 

  8QUHVWULFWHG�
IXQGV�JHQHUDO 
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%DODQFH�6KHHW 
$V�DW����0DUFK����� 

 
��������������������������������������������������������������������������������������������������� 
������������������������������������������������������������������������������������������������������������� 
)L[HG�$VVHWV 
 
,QYHVWPHQWV  ����������  ���������� 
 
&XUUHQW�$VVHWV 
 
'HEWRUV� ������  �  
&DVK�DW�%DQN�DQG�LQ�KDQG ������  � 
 BBBBBB  BBBBBB 
 
 ������   
 
&UHGLWRUV��DPRXQWV�IDOOLQJ� 
GXH�ZLWKLQ�RQH�\HDU� ���������  � �  
 BBBBBB  BBBBBB 
 
1HW�&XUUHQW�$VVHWV  ������  ������ 
  BBBBBBB  BBBBBBB 
 
7RWDO�$VVHWV�  ���������  ��������� 
OHVV�FXUUHQW�OLDELOLWLHV�  BBBBBBB  BBBBBBB 
 
&DSLWDO�)XQGV  � 
(QGRZPHQW�IXQGV  ���������  ��������� 
,QFRPH�)XQGV 
8QUHVWULFWHG�IXQGV�-�-HUVH\�(GXFDWLRQ  �������  ������� 
8QUHVWULFWHG�IXQGV�-�JHQHUDO  ���������  ������� 
  BBBBBBB  BBBBBBB 
 
7RWDO�&KDULW\�)XQGV  ���������  ��������� 
  BBBBBBB  BBBBBBB 
 
 
7KH�DFFRXQWV�ZHUH�DSSURYHG�E\�WKH�&ROOHJH�&RXQFLO�RQ���-XO\������ 
 
&�&KDPEHUV�>3UHVLGHQW@ 
 
7KH�DFFRXQWV�KDYH�DOVR�EHHQ�VXEMHFW�WR�DQ�,QGHSHQGHQW�([DPLQDWLRQ�DQG�ZHUH�
VLJQHG�E\�'RXJODV�*UDQJH�$FFRXQWDQWV�RQ�WKH���WK�-XO\������ 
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1(:�&+85&+�&2//(*( 
 
1DPHV�RI�SHRSOH�ZKR�KDYH�VXFFHVVIXOO\�FRPSOHWHG�DFFUHGLWHG�&RXUVHV��RWKHU�
WKDQ�WKRVH�ZKR�KDYH�EHHQ�UHFRJQL]HG�DV�0LQLVWHUV� 
 

&HUWLILFDWH�KROGHUV 

5XWK�'XFNZRUWK  ���� 
'DYLG�)LW]MRKQ  ���� 
0DUJDUHW�3UHVODQG  ���� 
$ODQ�%RZLH  ���� 
%HY�-RKQVRQ  ���� 
 
'LSORPD�KROGHUV 

5D\PRQG�.HQQLRQ  ���� 
 

6ZHGHQERUJ�2SHQ�/HDUQLQJ�&HQWUH 

&HUWLILFDWH�LQ�6ZHGHQERUJLDQ�6WXGLHV��/HYHO�2QH� 

0DULRQ�&XUU\  ���� 
%HY�-RKQVRQ  ���� 
/HQND�0DFKRYD  ���� 
-XGLWK�:LOVRQ  ���� 
7KHOPD�:LOVRQ  ���� 
3HWHU�:LOVRQ  ���� 
$QQD�:RRIHQGHQ  ���� 
7UHYRU�0LOODU ���� 
6WHSKHQ�7KRPDV ���� 
+HOHQ�1HZWRQ ���� 
$ODQ�0LVVRQ ���� 
3DXO�0RUJDQ ���� 
 
*UDGXDWH�LQ�6ZHGHQERUJLDQ�6WXGLHV��/HYHO�7KUHH� 

5LWD�5XVVHOO   ���� 
$ODQ�%RZLH   ���� 
/HH�'LIIHU   ���� 
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/$67����$118$/�0((7,1*6�2)�7+(�*(1(5$/�&21)(5(1&( 
 

<HDU 3ODFH�� 3UHVLGHQW� 3UHDFKHU 0HPEHUV 
  6HQLRU�0LQLVWHU� 
  6SLULWXDO�/HDGHU 
 
���� 6ZDQZLFN &�9�$�+DVOHU &�+�3UHVODQG �� 
���� 6RXWKDPSWRQ &�9�$�+DVOHU ,�3�-RKQVRQ �� 
���� 6ZDQZLFN &�9�$�+DVOHU )�&ODUNVRQ �� 
���� &ODFWRQ-RQ-6HD 1�5\GHU 1�5\GHU �� 
���� 6ZDQZLFN 1�5\GHU -�2�%RRWK �� 
���� 0DQFKHVWHU 1�5\GHU -�&�'XFNZRUWK �� 
���� +RGGHVGRQ 1�5\GHU -�(�(OOLRWW �� 
���� 'XUKDP 1�5\GHU %�5�-DUYLV �� 
���� 6ZDQZLFN 5�$�*LOO 5�$�*LOO �� 
���� %LUPLQJKDP 5�$�*LOO &�9�$�+DVOHU �� 
���� 6ZDQZLFN 5�$�*LOO�1�5\GHU -�'�$OOVRSS �� 
���� *ODVJRZ 1�5\GHU -�0�6XWWRQ �� 
���� +RGGHVGRQ 1�5\GHU %�-�3UHVODQG �� 
���� 6ZDQZLFN 1�5\GHU %�0�7DOERW �� 
���� /DQFDVWHU -�0�6XWWRQ -�0�6XWWRQ �� 
���� +RGGHVGRQ -�0�6XWWRQ 2�&�(�-DFNVRQ �� 
���� 6ZDQZLFN -�0�6XWWRQ 1�5\GHU �� 
���� 6ZDQZLFN -�0�6XWWRQ *�&ODUNVRQ �� 
���� +RGGHVGRQ -�0�6XWWRQ '�$�0RIIDW �� 
���� 6ZDQZLFN ,�5XVVHOO� 5�3�%UXJOHU �� 
���� 6ZDQZLFN ,�5XVVHOO� ,�5XVVHOO �� 
���� 6ZDQZLFN ,�5XVVHOO� &�&XUU\ �� 
���� +RGGHVGRQ ,�5XVVHOO� 0�(�'XFNZRUWK �� 
���� 6ZDQZLFN ,�5XVVHOO� 5�$�*LOO �� 
���� 6ZDQZLFN 0�'XFNZRUWK� *�/�*RUGRQ �� 
���� 6ZDQZLFN 0�'XFNZRUWK� -�&�'XFNZRUWK �� 
���� 6ZDQZLFN 0�'XFNZRUWK� 5�$�*LOO �� 
���� 6ZDQZLFN 0�'XFNZRUWK� '��/RPD[ �� 
���� 6ZDQZLFN 0�'XFNZRUWK� 0�:�6WDQOH\ �� 
���� 6ZDQZLFN 0�'XFNZRUWK *�*RUGRQ�'�*DIIQH\ �� 
���� 6ZDQZLFN *�*RUGRQ�'�*DIIQH\ -��'XQLRQ �� 
���� 6ZDQZLFN *�*RUGRQ�'�*DIIQH\ 5�5XVVHOO �� 
���� 6ZDQZLFN '�*DIIQH\ &�&XUU\�&�%DQN �� 
���� 6ZDQZLFN '�*DIIQH\ &�%DQN �� 
���� 6ZDQZLFN '�*DIIQH\ -�'XQLRQ �� 
���� 6ZDQZLFN '�*DIIQH\ +�%URZQ�-�'XQLRQ �� 
���� 6ZDQZLFN '�*DIIQH\ 0�(�'XFNZRUWK �� 
���� 6ZDQZLFN '�*DIIQH\ &�%DQN�-�'XQLRQ �� 
���� 9LD�=RRP -�'XQLRQ 1RQH �- 
���� 6ZDQZLFN - - �� 
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0,1,67(56��:256+,3�/($'(56�� 
/$<�35($&+(56�$1'�&(/(%5$176 

 
� 0,1,67(56 
  
 7KH�IROORZLQJ�DUH�WKH�0LQLVWHUV�UHFRJQLVHG�E\�WKH�&RQIHUHQFH� 
 
 
5HWLUHG�RU�QRW�LQ�DFWLYH�VHUYLFH �2YHUVHDV 
 
 2UGDLQLQJ�0LQLVWHUV 25'$,1(' ,1'8&7(' 
 
 5REHUW�$UWKXU�*LOO -XQH ������� -XO\ ������� 
 
 ,DQ�5XVVHOO -XO\ ������� -XO\ ������� 
 
 0DU\�(OL]DEHWK�'XFNZRUWK��%�$� -XO\ ������� -XO\ ������� 
 
 0LQLVWHUV 25'$,1(' 
 
 -RKQ�(GZDUG�(OOLRWW��%�$���%�'� -XQH ������� 
 
� -RKQ�(PDQXHO�7HHG -XQH ������� 
 
� ,DQ�$OODQ�$UQROG -XQH ������� 
 
� -RKQ�0DLWODQG�6XWWRQ��%�$J�6F� -XQH ������� 
  �VHUYHG�DV�DQ�2UGDLQLQJ�0LQLVWHU������WR������ 
 
 0LFKDHO�:LOOLDP�6WDQOH\��0�6F���3K�'� -XQH ������� 
 
� 7UHYRU�$OH[DQGHU�0RIIDW��%�$� -XO\ ������� 
 � -XOLDQ�&OD\WRQ�'XFNZRUWK -XO\ ������� 
 � 5LFKDUG�-RKQ�.H\ZRUWK -XQH ������� 
 
 &OLIIRUG�&XUU\��%�6F -XO\ ������� 
 
 %UXFH�5RJHU�-DUYLV -XO\ ������� 
 
 %ULDQ�0DUN�7DOERW��%�$���'LS(G���%�6F� -XO\ ������� 
 
 *HRIIUH\�&ODUNVRQ��%�$� -XO\ ������� 
 
� 'DYLG�$OODQ�0RIIDW��%�0XV� -XO\ ������� 
 
 *LOOLDQ�/LQGVH\�*RUGRQ -XO\ ������ 
 
 'DYLG�(GZDUG�*DIIQH\��%�6F -XO\ ������� 
  &KULVWLQH�$QQH�%DQN -XO\ ������� 
 
 +HOHQ�7KHOPD�%URZQ -XO\ ������� 
  -DFN�'XQLRQ -XO\ ������� 
  5HEHFFD�0DU\�-DUUDWW -XO\ ������� 
  $OLVRQ�&ODLUH�6RXWKFRPEH 'HFHPEHU������� 
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�0LQLVWHUV�LQ�WKH�IROORZLQJ�FDWHJRULHV�DUH�QRW�HQWLWOHG�WR�YRWH�DW�*HQHUDO�0HHW�
LQJV�RI�&RQIHUHQFH�E\�YLUWXH�RI�WKHLU�RIILFH� 
 
0,1,67(56�25'$,1('�)25�6(59,&(�$%52$' 
 
0LQLVWHUV�2UGDLQHG�IRU�6HUYLFH�LQ�WKH�&]HFK�5HSXEOLF 
  0DUWLQ�'DYLG�.UHM]D $SULO ������ 
  �2UGDLQHG�LQ�WKH�&]HFK�5HSXEOLF� 
 
0LQLVWHUV� 2UGDLQHG� IRU� 6HUYLFH� LQ� WKH� &RPPRQZHDOWK� RI� ,QGHSHQGHQW�
6WDWHV� 
  $OH[DQGHU�*RUEHQNR -XO\ ������� 
 
0,1,67(56�25'$,1('�%<�27+(5�1(:�&+85&+�25*$1,6$7,216 
 

   5(&2*1,6(' 
  3DWULFN�'XYLYLHU -XO\ ������� 
  �2UGDLQHG�E\�WKH�*HQHUDO�&RQYHQWLRQ�RI�WKH�1HZ�-HUXVDOHP� 
  LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�RQ�-XO\��������� 
  &DWKHULQH�/DXEHU -XO\ ������� 
  �2UGDLQHG�E\�WKH�6ZHGHQERUJLDQ�&KXUFK�RI�1RUWK�$PHULFD� 
  RQ�-XO\��������� 
  5RELQ�:RROGULGJH -XO\�������� 
  �2UGDLQHG�E\�WKH�5HYG�'��*DIIQH\�RQ�EHKDOI�RI�7KH�1HZ�&KXUFK�LQ� 
  $XVWUDOLD�RQ�$XJXVW��������� 
 
 
 

� :256+,3�/($'(56�$1'�/$<�35($&+(56 
 

7KH�IROORZLQJ�DUH�WKH�5HFRJQLVHG�:RUVKLS�/HDGHUV��$FFUHGLWHG�:RUVKLS�
/HDGHUV��DQG�/D\�3UHDFKHUV�UHFRJQLVHG�IRU�VHUYLFH�LQ�0DXULWLXV� 
 

5HWLUHG�RU�QRW�LQ�DFWLYH�VHUYLFH 
 
5HFRJQLVHG�:RUVKLS�/HDGHUV 
*HRIIUH\�&KDUOWRQ�%HQWOH\�     ���� 

%U\DQ�5LFKDUG�6PLWK     ���� 
*RUGRQ�6WDQIRUG�.XSKDO     ���� 
6WHSKHQ�5XVVHOO-/DF\      ���� 
-HIIUH\�'DYLG�/RPD[      ���� 
$QQH�(OL]DEHWK�&ODUNVRQ     ���� 
0LFKDHO�&OXEE      ���� 

5REHUW�-RVHSK�.LUN      ���� 



�� 

 


'DYLG�5LFKDUG�$OIUHG�)ULHQG    ���� 

:LOOLH�+XJJLQV      ���� 

.DWKU\Q�0DU\�%URRNV     ���� 
3KLOOLS�1LFKRODV�%URRNV     ���� 
)UDQFHV�0DU\�%XUQOH\     ���� 
0DXULFH�*DUQHWW      ���� 
$ODQ�&KULVWRSKHU�0LVVRQ     ���� 
 5HFRJQLVHG�DV�D�/D\�3DVWRU    ���� 

3DPHOD�-R\�0RIIDW      ���� 

&OLYH�*RDOHQ       ���� 

-DPHV�$ODQ�%RZLH      ���� 

&RQVWDQFH�7KHOPD�:LOVRQ     ���� 
-XGLWK�0DUJDUHW�:LOVRQ     ���� 
3DXOLQH�$QQ�*ULPVKDZ     ���� 
-DQ�0LOODU       ���� 
7UHYRU�0LOODU       ���� 
 5HFRJQLVHG�DV�D�/D\�3DVWRU    ���� 

0DGHOHLQH�0DU\�-RVHSKLQH�7D\ORU    ���� 
6WHSKHQ�7KRPDV      ���� 
 5HFRJQLVHG�DV�D�/D\�3DVWRU    ���� 

.LWWLH�0HWKXHQ--RQHV     ���� 
-HDQ�0UR]HN       ���� 
1LJHO�6XWWRQ       ���� 
+HOHQ�1HZWRQ       ���� 
'DYLG�+DVHOHU       ���� 
*ZHQGROHQ�5RZH      ���� 
5LFKDUG�&XQQLQJKDP      ���� 
-HQQ\�-RQHV       ���� 
 
$FFUHGLWHG�:RUVKLS�/HDGHUV 

'HUULFN�3HDUFH      ���� 

0DU\�%ULJJ       ���� 

(QLG�1LFKROOV      ���� 
'LDQH�/HZLQ       ���� 

-RQDWKDQ�$UPLWDJH      ���� 

*HRUJH�+XQW       ���� 
-DQHW�%HQVRQ       ���� 

'RURWK\�0DUJLVRQ      ���� 



�� 

 


+RZDUG�7XUQHU      ���� 
/LQGD�:HOOV       ���� 
*UDQW�%UDFNOH\      ���� 
'DYLG�%URRNV       ���� 

0LFKDHO�+LQGOH\      ���� 
'DYLG�6KDUURFN      ���� 
7RQLD�-DUYLV       ���� 
6XVDQ�:LOVRQ       ���� 
/L]�5HJDQ       ���� 

-RKQ�+DUULV       ���� 

3KLOLSSD�3HDFRFN      ���� 
&KULVWLQH�0UR]HN      ���� 
/\QQH�*ULIILWKV      ���� 
 
/D\�3UHDFKHUV�UHFRJQLVHG�IRU�VHUYLFH�LQ�0DXULWLXV 
  $XWKRUL]HG 
&OLIIRUG�3KDQMRR ���� 
(YHO\QH�(\QDXG ���� 
<YHV�5DGKDQDXWK� ���� 
 
 
� &(/(%5$176 
 
7KH� IROORZLQJ� DUH� WKH� $XWKRULVHG� &HOHEUDQWV� IRU� WKH� 6DFUDPHQWV� DQG� 
&HUHPRQLHV�UHFRJQLVHG�E\�WKH�&RQIHUHQFH� 
 

5HWLUHG�RU�QRW�LQ�DFWLYH�VHUYLFH 
 
0U�$ODQ�0LVVRQ�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
0UV�0DU\�%XUQOH\�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0UV�$QQH�&ODUNVRQ�-�+RO\�6XSSHU�� 
0U�0DXULFH�*DUQHWW�-�+RO\�6XSSHU�� 
0U�3KLOOLS�%URRNV�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�6WHSKHQ�5XVVHOO-/DF\�-�+RO\�6XSSHU�DQG�)XQHUDOV��� 
0U�'DYLG�6KDUURFN�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 

0U�'DYLG�)ULHQG�-�+RO\�6XSSHU�� 
0U�7UHYRU�0LOODU�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
'U�*HRIIUH\�%HQWOH\�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�0LFKDHO�&OXEE�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 

0UV�7KHOPD�:LOVRQ�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 



�� 

 


0UV�0DGHOHLQH�7D\ORU�-�%DSWLVP��+RO\�6XSSHU�DQG�)XQHUDOV�� 
0LVV�*ZHQGROHQ�5RZH�-�+RO\�6XSSHU�� 

0UV�.DWKU\Q�%URRNV�-�)XQHUDOV�� 
0UV�3DXOLQH�*ULPVKDZ�-�%DSWLVP��+RO\�6XSSHU��)XQHUDOV�DQG�0DUULDJHV�� 
0UV�-HDQ�0UR]HN�-��)XQHUDOV�� 
0UV�0DULRQ�&XUU\�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�6WHSKHQ�7KRPDV�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 
0U�'DYLG�%URRNV�-�+RO\�6XSSHU�DQG�)XQHUDOV�� 

0U�$ODQ�%RZLH�-�+RO\�6XSSHU�� 
0U�1LJHO�6XWWRQ�-�%DSWLVP�DQG�+RO\�6XSSHU�� 
0U�*RUGRQ�.XSKDO�-�+RO\�6XSSHU� 
0UV�/L]�5HJDQ�–�+RO\�6XSSHU 
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/$1'�$1'�%8,/',1*6�+(/'�,1�75867�%<�&21)(5(1&( 
 
,QVXUDQFH�RI�EXLOGLQJV��H[FOXGLQJ�FRQWHQWV� 
 
% &RQIHUHQFH�%ORFN�3ROLF\  
0 $03 
 
� ,QGH[�/LQNHG 
� +HOG�LQ�WUXVW�IRU�WKH�(PEVD\�)XQG 
 
 
&RQIHUHQFH�PDLQWDLQV�ZLWK�(FFOHVLDVWLFDO�D�FRPELQHG�LQVXUDQFH�SROLF\�IRU�
HPSOR\HUV��SXEOLF�DQG�SURGXFWV�OLDELOLW\�RQ�WKH�SURSHUWLHV�OLVWHG�EHORZ�DQG�DOVR�
IRU�RWKHU�6RFLHWLHV�DQG�DVVRFLDWHG�LQVWLWXWLRQV 
 
 
,Q�/RQGRQ�DQG�WKH�6RXWK�RI�(QJODQG  
  
%RXUQHPRXWK��&KXUFK�DQG�URRPV�DW� 
  7XFNWRQ�5RDG��6RXWKERXUQH��%+���+7 % ���������� �� 
  
:HVW�:LFNKDP��&KXUFK�DQG�URRPV�DW� 
  +LJK�6WUHHW��%5���/=  % �������� �� 
 

*HQHUDO�&RQIHUHQFH�  
 +RXVH�DW����3ROODUG�5RDG��:KHWVWRQH�� 
  /RQGRQ��1����8%��)UHHKROG�  % �������� �� 
 %XQJDORZ�DW����%URDGZD\��6RXWKERXUQH 
  %RXUQHPRXWK��%+���(4��)UHHKROG� % �������� �� 
�� ���%DUODYLQJWRQ�:D\��0LGKXUVW��:HVW�6XVVH[�� 
  *8����7* �-RLQWO\�RZQHG�IUHHKROG� %�������������� � 
 
 
,Q�WKH�0LGODQGV�DQG�:HVW  
 
'HUE\��&KXUFK�DQG�URRPV�DW� 
  +RUZRRG�$YHQXH��'(����$1  % ���������� �� 
 +RXVH�DW����$�%XUWRQ�5RDG��'HUE\��'(����$1 % �������� �� 
 

*HQHUDO�&RQIHUHQFH�  
 %XQJDORZ�DW�����&RYHQWU\�5RDG��1XQHDWRQ��  
  :DUZLFNVKLUH��&9����$;��)UHHKROG� % �������� �� 
 3XUOH\�&KDVH�&HQWUH��$WKHUVWRQH��)UHHKROG� % ���������� �� 
 
 
 



�� 

 

,Q�1RUWK�/DQFDVKLUH  
 
$FFULQJWRQ� �&KXUFK�DW�+DUJUHDYHV�6WUHHW�%%���%%  
    % �������� �� 
*HQHUDO�&RQIHUHQFH�  
 +RXVH�DW���:KLWW\FURIW�'ULYH��%DUURZIRUG��  
  1HOVRQ��%%���$6��)UHHKROG���    % �������� �� 
  
 
,Q�1RUWK-:HVW��0DQFKHVWHU��DQG�&KHVKLUH 
 
&KHVWHU��&KXUFK�DQG�URRPV�DW�%URRN�/DQH�� 
  1HZWRQ��&+���%7  %����������������� �� 
 +RXVH�DW����:RRGODQGV�'ULYH�� 
  1HZWRQ��&+���44  % �������� �� 
 
.HDUVOH\��&KXUFK�DQG�URRPV�DW� 
  %ROWRQ�5RDG��%/���''  % ���������� �� 
 
5DGFOLIIH��&KXUFK�DQG�URRPV�DW�6WDQG�/DQH�  %��������������� �
  
*HQHUDO�&RQIHUHQFH� 
 +RXVH�DW�&KXUFK�6WUHHW�� 
  .HDUVOH\��%/���''��)UHHKROG�  % ��������� �� 
 
 
,Q�<RUNVKLUH�DQG�WKH�1RUWK-(DVW  
 
%UDGIRUG��&KXUFK�DQG�URRPV�DW�$VKILHOG�$YHQXH��  
  )UL]LQJKDOO��%'����$/  % �������� �� 
 
'DOWRQ��&KXUFK�DQG�URRPV�DW�*URYH�3ODFH�  
  'DOWRQ��+XGGHUVILHOG��+'���/+ % ���������� �� 
 )ODWV�DW�����DQG�����/RQJ�/DQH��  
  'DOWRQ��+XGGHUVILHOG��+'���// % �������� �� 
.HLJKOH\��&KXUFK�DQG�URRPV�DW�%UDLWKZDLWH�5RDG�  
  %UDLWKZDLWH�%'����3;  % �������� �� 
6HDEXUQ�'HQH��&KXUFK�DQG�URRPV�DW�6KLHOGV�5RDG�   
 6HDEXUQ�'HQH��6XQGHUODQG��65���1' % �������� �� 
 
*HQHUDO�&RQIHUHQFH�  
 +RXVH�DW����:LPERUQH�'ULYH��.HLJKOH\ 
  -RLQWO\�RZQHG�IUHHKROG����  % �������� � 



�� 

 

 .LOGZLFN�1HZ�&KXUFK�&HQWUH��0DLQ�5RDG�  
  .LOGZLFN��)UHHKROG����  % �������� �� 
 
1HZ�=HDODQG 
 ��D�%DOPDLQ�5RDG��%LUNHQKHDG��$XFNODQG������� 0��1=�������� 
  �&RQIHUHQFH�VKDUH����������� 
 
3URSHUW\�RI�WKH�1HZ�&KXUFK�&ROOHJH    
 ���5DGFOLIIH�1HZ�5RDG��5DGFOLIIH��0DQFKHVWHU� %���������������� �� 
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�  6HFUHWDU\ 7UHDVXUHU 
%URDGILHOG�%HQHYROHQW�)XQG�  
1HZ�&KXUFK�&ROOHJH 0LVV�*�5RZH 0U�5�-�1LFKROOV 
&RPPLWWHH�IRU�$X[LOLDU\�0LQLVWU\ 0UV�-�(�0LOODU 
([DPLQLQJ�%RDUG��&ROOHJH /HDGHU�RI�6WXGLHV 
 (GXFDWLRQ�&RPPLWWHH� 
+RPH�:RUVKLS�6FKHPH 5HY�*�/�*RUGRQ��2UJDQLVHU� 
-HJJLQV�7UXVWHHV  
.LOGZLFN�&RPPLWWHH 0U�.�6DQGLIRUG 0U�.�6DQGLIRUG 
/LEUDU\�	�$UFKLYHV�&RPPLWWHH 0UV�0�+DZNLQV 
0DUNHWLQJ�DQG�5HVRXUFHV 0U�6�5XVVHOO-/DF\  
0LQLVWHUV¶�&RPPLWWHH 7R�EH�DSSRLQWHG�
 
1HZ�&KXUFK�&KLOGUHQ
V�6RFLHW\ 0UV�6�&KHVZRUWK 0UV�&�5RZODQGV 
1HZ�&KXUFK�+LVWRULFDO�6RFLHW\ 0UV�0�+DZNLQV 0UV�3�$�*ULPVKDZ 
   �&RQYHQRU�  �6HF�7UHDV� 
1HZ�&KXUFK�<RXWK�$VVRFLDWLRQ 0LVV�*�5RZH 0LVV�6�)LW]JHUDOG 
3XUOH\�&KDVH�&HQWUH 0U�*�0�%UDFNOH\ 0UV�6�)LHOG 
6ZHGHQERUJ�6RFLHW\ 0V�'�3UHQWLFH 0U�$�0RUOH\ 
   �$GPLQ� 
<RUNVKLUH�0LVVLRQDU\�$VVRFLDWLRQ 0LVV�*�5RZH  
<RUNVKLUH�	�1RUWK-(DVW� 0LVV�*�5RZH 0U�7�0LOODU 
 $UHD�&RXQFLO 
 
 


�,Q�WKH�PHDQWLPH��TXHULHV�VKRXOG�EH�DGGUHVVHG�WR�����
FRP�VHFUHWDU\#JHQHUDOFRQIHUHQFH�RUJ�XN 
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7KLV�&RXQFLO�FRPSULVHV�D�6HFUHWDU\��D�7UHDVXUHU�DQG�DV�PDQ\�0LQLVWHUV�DQG�
/D\�0HPEHUV�DV�DUH�GHHPHG�QHFHVVDU\� 
7KH�QXPEHUV�LQ�EUDFNHWV�DIWHU�WKH�QDPHV�RI�WKH�6RFLHWLHV�GHQRWH�WKH�QXPEHU�RI�
UHSUHVHQWDWLYHV�ZKLFK�WKH�6RFLHW\�LV�HQWLWOHG�WR�VHQG�WR�WKH�$QQXDO�0HHWLQJ�RI�
WKH�&RQIHUHQFH� 
$Q�DVWHULVN�LQGLFDWHV�WKDW�WKH�SURSHUW\�RI�WKH�6RFLHW\�LV�LQ�&RQIHUHQFH�7UXVW� 
 
<RUNVKLUH�DQG�1RUWK-(DVW 
0LQLVWHU��5HY�&�%DQN��5HY�%�-DUYLV��5HY�5�0�-DUUDWW 
6HFUHWDU\��0LVV�*�5RZH 
7UHDVXUHU��0U�7�0LOODU 

%UDGIRUG�DQG�6DOWDLUH������
'DOWRQ������
.HLJKOH\������
6HDEXUQ�'HQH���� 
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*HQHUDO�&RQIHUHQFH  ��ZZZ�JHQHUDOFRQIHUHQFH�RUJ�XN 
3XUOH\�&KDVH   ��ZZZ�SXUOH\FKDVHFHQWUH�RUJ�XN 
6SLULWXDO�:LVGRP  ��ZZZ�VSLULWXDOZLVGRP�RUJ�XN 
$SRFDO\SVH�RI�-RKQ  ��ZZZ�DSRFDO\SVH-RI-MRKQ�RUJ�XN 
6SLULWXDO�4XHVWLRQV  ��ZZZ�VSLULWXDOTXHVWLRQV�RUJ�XN 
62/&H   ��ZZZ�VZHGHQERUJ-RSHQOHDUQLQJ�RUJ�XN 
6ZHGHQERUJ�6RFLHW\  ��ZZZ�VZHGHQERUJ�RUJ�XN 
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