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/HWWHU�)URP�2XU�3UHVLGHQW� 
 

$K��IDOO��P\�IDYRULWH�WLPH�RI�WKH�\HDU��0\�
QDPH�LV�/LQGD�(GG��DQG�,�DP�GHOLJKWHG�WR�EH�
RQFH�DJDLQ�HQWUXVWHG�ZLWK�WKH�OHDGHUVKLS�RI�
WKH�5RFKHVWHU�0XVLF�*XLOG��$V�ZH�HQWHU�
LQWR�RXU���WK�\HDU��,�DOVR�ZDQW�WR�H[SUHVV�
DSSUHFLDWLRQ�IRU�DOO�WKH�ZRUN�WKDW�RXU�SDVW�
DQG�SUHVHQW�ERDUG�PHPEHUV��YROXQWHHUV��DQG�
PHPEHUV�KDYH�GRQH�WR�FUHDWH�DQG�VXVWDLQ�
VXFK�D�YLWDO�DQG�YLEUDQW�RUJDQL]DWLRQ�LQ�RXU�
FRPPXQLW\��0XVLF�KDV�HQULFKHG�WKH�OLYHV�RI�
PDQ\�LQ�RXU�FRPPXQLW\�DQG�EH\RQG��DQG�
50*�LV�SURXG�WR�FRQWLQXH�RXU�0LVVLRQ��
'HGLFDWHG�WR�0XVLF�$SSUHFLDWLRQ��(GXFD�
WLRQ��DQG�3HUIRUPDQFH�–�7RGD\�DQG�7RPRU�
URZ� 
 
,¶P�H[FLWHG�IRU�WKLV�VHDVRQ¶V�ZRQGHUIXO�
/XQFK�	�/HDUQ�HYHQWV��:H�ZLOO�VWDUW�RII�
WKLV�\HDU�ZLWK�D�&ODVVLFDO�7ULR�IRU�3LDQR��
2ERH��DQG�+RUQ�RQ�)ULGD\��6HSWHPEHU����
WR�EH�IROORZHG�E\�WKH�PDHVWUR�-HUH�/DQW]�
SUHVHQWLQJ�D�5RFKHVWHU�6\PSKRQ\�2U�
FKHVWUD�3UHYLHZ��%HHWKRYHQ�DQG�)ULHQGV�
RQ�)ULGD\��2FWREHU�����7KHQ�ZH�ZHOFRPH�
'DYH�+DJHGRUQ�IRU�-D]]�9LEHV�RQ�)ULGD\��
-DQXDU\�����$�FRPSOHWH�OLVWLQJ�RI�WKH�VFKHG�
XOHG�/XQFK�	�/HDUQ�HYHQWV�FDQ�EH�IRXQG�RQ�
RXU�ZHEVLWH��URFKHVWHUPXVLFJXLOG�RUJ� 
 
50*�SURYLGHV�PRGHVW�ILQDQFLDO�VXSSRUW�IRU�
DUHD�PXVLFDO�RUJDQL]DWLRQV��*UDQW�DZDUGV�
DUH�JLYHQ�EDVHG�RQ�DQ�DVVHVVPHQW�RI�HGXFD�
WLRQDO��\RXWK��DQG�RYHUDOO�FRPPXQLW\�LP�
SDFW���,Q�0D\��������WKH�5RFKHVWHU�0XVLF�
*XLOG�ZDV�SOHDVHG�WR�SURYLGH�JUDQWV�WR�QLQH�
PXVLF�RUJDQL]DWLRQV���� 
 
3HUKDSV�WKH�FHQWHUSLHFH�RI�WKH�*XLOG¶V�ZRUN�
LV�WKH�DQQXDO�6FKRODUVKLS�&RPSHWLWLRQ�IRU�

PLGGOH�VFKRRO�DQG�KLJK�VFKRRO�
PXVLFLDQV��7KLV�HYHQW�FRP�
ELQHV�WKH�HOHPHQWV�RI�PXVLF�
DSSUHFLDWLRQ��HGXFDWLRQ��DQG�
SHUIRUPDQFH��DQG�UHIOHFWLQJ�D�
VWURQJ�FRPPLWPHQW�WR�WKH�IX�
WXUH��7KH�JXLOG�LV�EOHVVHG�ZLWK�KDYLQJ�JHQ�
HURXV�GRQRUV�ZKR�KDYH�IXQGHG�HQGRZPHQWV�
IURP�ZKLFK�VFKRODUVKLSV�DUH�PDGH� 
 
50*�PDLQWDLQV�D�ULFK�ZHEVLWH�DW�URFKHVWHU�
PXVLFJXLOG�RUJ�IHDWXULQJ�D�FDOHQGDU�RI�PX�
VLF�HYHQWV��OLVWLQJV�RI�QRQ-SURILW�PXVLF�RU�
JDQL]DWLRQV��D�GLUHFWRU\�RI�PXVLF�LQVWUXFWRUV�
DQG�LQIRUPDWLRQ�UHJDUGLQJ�RXU�6FKRODUVKLS�
&RPSHWLWLRQ���� 
 
$QG�RQH�IULHQGO\�UHPLQGHU��2XU�PHPEHU�
VKLS�\HDU�UXQV�IURP�-XO\����������WKURXJK�
-XQH�����������,I�\RX�KDYHQ¶W�DOUHDG\�GRQH�
VR��ZH�XUJH�\RX�WR�UHQHZ�\RXU�PHPEHUVKLS�
DQG�LQYLWH�RWKHUV�WR�MRLQ�DV�ZHOO��0HPEHU�
VKLS�LV�WKH�NH\�WR�VXVWDLQLQJ�DQG�H[SDQGLQJ�
WKH�ZRUN�RI�WKH�JXLOG��7KH�5RFKHVWHU�0XVLF�
*XLOG�ZHOFRPHV�DOO�SHRSOH�ZKR�ORYH�PXVLF� 
 
7KDQN�\RX�IRU�\RXU�FRQWLQXHG�VXSSRUW�RI�
WKH�5RFKHVWHU�0XVLF�*XLOG��,W�LV�WKURXJK�
\RXU�PHPEHUVKLS��GRQDWLRQV��DQG�IXQGUDLVHU�
SDUWLFLSDWLRQ�WKDW�ZH�DUH�DEOH�WR�DFFRPSOLVK�
RXU�PLVVLRQ��� 
 
%H�ZHOO�DQG�FUHDWH�D�MR\IXO�QRLVH� 
 
/LQGD�(GG 
5RFKHVWHU�0XVLF�*XLOG�3UHVLGHQW 

)DOO����� 

Bravo! 
,QVLGH�WKLV�LVVXH� 
 
3UHVLGHQW¶V�/HWWHU � 
 
%RDUG�RI�'LUHFWRUV � 
 
:LQQHU�VSRWOLJKW� � 
 
*DUGHQ�RI�1RWH � 
 
6FKRODUVKLS�1HZV � 
 
0HPEHUVKLS � 
 
$PD]RQ�6PLOH � 
 
6SHFLDO�7KDQNV � 
 
,Q�0HPRULDP � 
 
0HHW�%HWK�1HLQRZ � 
 
(GXFDWLRQ�&RUQHU �� 
 
(-PDLO�������������������������� 
 
50*�:HEVLWH�������������� 
 
1RWH�E\�-HUH�/DQW] � 
 
/XQFK�	�/HDUQ � 
 
+HUEHUJHU¶V�'D\ � 
 
8SFRPLQJ�(YHQWV � 
 
0HPEHUVKLS�/LVW���������� 
 
0HPEHUVKLS�)RUP � 

'HGLFDWHG�WR�0XVLF�$SSUHFLDWLRQ��(GXFDWLRQ��3HUIRUPDQFH—7RGD\�	�7RPRUURZ 
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%RDUG�RI�'LUHFWRUV 
 

3UHVLGHQW 
/LQGD�(GG 

 
3UHVLGHQW�(OHFW 
$QG\�*RRG 

 
3DVW�-SUHVLGHQW� 
0HPEHUVKLS 
$ODQ�+DQVHQ 

 
 

6HFUHWDU\ 
6XVDQQD�6WRQH 

 
 

7UHDVXUHU 
*X\�9LJ 

 
 

$UWV�$GYRFDWH� 
*UDQWV 

%HWK�0DULH�1LHQRZ 
 
 

*DUGHQ�RI�1RWH 
*LQQ\�$PXQGVRQ 
-XG\�.HUHDNRV 

 
+HUEHUJHU¶V�6DOH 
%URFN�%HVVH 

(OOD�9DQ�/DQLQJKDP 
-R\FH�/HZLV 

 
 

(GXFDWLRQ� 
6FRWW�.UXVH 

$QGUHD�6LOYHUWVRQ 
 
 

&RPPXQLFDWLRQV 
$SULO�+RUQH 

 
 

�6FKRODUVKLS��������������������� 
7HVVD�6DZFKXFN 
/DXUD�0DWHUQ 

 
 
 

:HEPDVWHU 
'H$QQ�6SHQFHU 

 
 

�+LVWRULDQ�������������������� 
-XG\�.HUHDNRV 

(OOD�9DQ�/DQLQJKDP 
 
 

 

50*�6FKRODUVKLS�:LQQHUV�-�:KHUH�DUH�
WKH\�QRZ"�� 
 
,�KDG�WKH�JUHDW�SOHDVXUH�WR�DWWHQG�WKH�ILQDOH�RI�
WKH�6RXUFH�6RXQG�)HVWLYDO�IHDWXULQJ�WHQRU�
(YDQ�/H5R\�-RKQVRQ���(YDQ�ZDV�D�WKUHH-
WLPH�ZLQQHU�RI�WKH�0XVLF�*XLOG�6FKRODUVKLSV��
LQ������KH�ZRQ��VW�SODFH�LQ�WKH�6HQLRU�3LDQR�
GLYLVLRQ�DQG��UG�SODFH�LQ�WKH�6HQLRU�9RLFH�
GLYLVLRQ��,Q������KH�ZRQ��VW�3ODFH�LQ�WKH�6HQ�
LRU�9RLFH�GLYLVLRQ��� 
 
$W�WKH�IHVWLYDO��(YDQ�SHUIRUPHG�6FKXEHUW
V�
VRQJ�F\FOH�'LH�6FK|QH�0�OOHULQ�LQ�D�ILQDOH�WR�
WKH�IHVWLYDO���7KH�6WDU-7ULEXQH�UHYLHZ�QRWHG�
WKDW�(YDQ�ZDV�³KRQH\-WRQHG´�DQG�WKH�VRQJV�
ZHUH�³PLUDFXORXVO\�EHDXWLIXO�FUHDWLRQV�´��$QG�
,�ZKROH-KHDUWHGO\�DJUHH��7KH�SURJUDP�ZDV�
EHDXWLIXOO\�DQG�PRYLQJO\�GHOLYHUHG��� 
 
(YDQ��IURP�3LQH�,VODQG��01��LV�FXUUHQWO\�D�
JUDGXDWH�VWXGHQW�DW�WKH�&XUWLV�,QVWLWXWH�RI�0X�
VLF��7KH�IHVWLYDO�SURJUDP�QRWHV�WKDW��,Q�WKH�
�����–������VHDVRQ��0U��-RKQVRQ�PDGH�D�
KLJKO\-DFFODLPHG�(XURSHDQ�GHEXW�DW�WKH�1RU�
ZHJLDQ�1DWLRQDO�2SHUD�LQ�&DOL[WR�%LHWR¶V�
IXOO\-VWDJHG�SURGXFWLRQ�RI�%ULWWHQ¶V�:DU�5HT�
XLHP�FRQGXFWHG�E\�/RWKDU�.RHQLJV��+H�ZLOO�
DOVR�PDNH�KLV�*HUPDQ�GHEXW�DW�2OGHQ�
EXUJLVFKHV�6WDDWVWKHDWHU�DV�'RQ�-RVp�LQ�D�QHZ�
SURGXFWLRQ�RI�&DUPHQ�DQG�VLQJ�9HUGL¶V�0HV�
VD�GD�5HTXLHP�ZLWK�WKH�&ROXPEXV�6\PSKR�
Q\� �/DVW�VHDVRQ��KH�ZDV�KHDUG�DV�)ODPDQG�LQ�
&DSULFFLR�DW�2SHUD�3KLODGHOSKLD�DQG�UHWXUQHG�
WR�WKH�2SHUD�7KHDWHU�RI�6DLQW�/RXLV�DV�D�
*HUGLQH�<RXQJ�$UWLVW�VLQJLQJ�0DOFROP�LQ�
0DFEHWK��DV�ZHOO�DV�KLV�ILUVW�SHUIRUPDQFHV�DV�
7DPLQR�LQ�'LH�=DXEHUIO|WH�DW�WKH�&KDXWDXTXD�
,QVWLWXWH��3UHYLRXVO\��KH�VWXGLHG�DW�WKH�8QLYHU�
VLW\�RI�.HQWXFN\�ZLWK�&\QWKLD�/DZUHQFH�DQG�
ZDV�$SSUHQWLFH�$UWLVW�DW�&HQWUDO�&LW\�2SHUD��
$W�WKH�&XUWLV�,QVWLWXWH��KH�KDV�EHHQ�VHHQ�LQ�/D�
ERKqPH��5RGROIR���,RODQWD��&RXQW�9DXGp�
PRQW���DQG�*LDQQL�6FKLFFKL��5LQXFFLR���,Q�
������KH�UHFHLYHG�WKH�%DUEDUD�DQG�6WDQOH\�
5LFKPDQ�0HPRULDO�$ZDUG�IURP�WKH�2SHUD�
7KHDWHU�RI�6DLQW�/RXLV��)XWXUH�VHDVRQV�ZLOO�
VHH�KLP�DW�WKH�*O\QGHERXUQH�)HVWLYDO��=XULFK�
2SHUD��2SHUD�3KLODGHOSKLD��)HVWLYDO�G¶$L[-HQ
-3URYHQFH��DQG�%D\HULVFKH�6WDDWVRSHU� 
  

$SULO�+RUQH� 
&RPPXQLFDWLRQV 

*DUGHQ�RI�1RWH 
 

 7KDQN�\RX�WR�DOO�ZKR�VXSSRUWHG�WKH�*DU�
GHQ�RI�1RWH�VDOH�WKLV�VSULQJ��LQFOXGLQJ�
6DUJHDQW
V�*DUGHQV� �%DVHG�RQ�WKH�DPRXQW�RI�
YRXFKHUV�VROG��ZH
UH�VXUH�WKHUH�ZHUH�VRPH�
VSOHQGLG�JDUGHQV�WKURXJKRXW�WKH�FRPPXQLW\��
LQFOXGLQJ�WKH�KRPHV�RI�PDQ\�0XVLF�*XLOG�
PHPEHUV� 
 :LWK�WKH�KDUG�ZRUN�RI����YROXQWHHUV��ZH�
ZHUH�DEOH�WR�VHOO������YRXFKHUV� �7KH�SUR�
FHHGV�RI�WKH�VDOHV��FRPELQHG�ZLWK�DVVRFLDWHG�
�����LQ�GRQDWLRQV��EURXJKW�LQ��������WR�VXS�
SRUW�ORFDO�PXVLF�� � 
 7KH�VXFFHVV�RI�WKH�VDOH�LV�YHU\�GHSHQGHQW�
RQ�KDYLQJ�PDQ\�ZLOOLQJ�YROXQWHHU�VHOOHUV��VR�
SOHDVH�OHW�XV�NQRZ�LI�\RX�ZRXOG�OLNH�WR�EH�RQ�
WKH�VHOOHU�FRQWDFW�OLVW�IRU�QH[W�\HDU
V�VDOH�  � 
 
&RQWDFW�JDUGHQ#URFKHVWHUPXVLFJXLOG�RUJ� 
 
 *LQQ\�$PXQGVRQ�DQG�-XG\�.HUHDNRV 
 *DUGHQ�RI�1RWH�&R-&KDLUV 
 

 

6FKRODUVKLS�1HZV—���� 
 
7KH�5RFKHVWHU�0XVLF�*XLOG�LV�SOHDVHG�WR� 
DQQRXQFH�WKH�GDWHV�RI�WKH��������WK�$QQXDO�
6FKRODUVKLS�&RPSHWLWLRQ�� 
 
3UHOLPLQDU\�5RXQGV�ZLOO�EH�0DUFK��-��DW�
&KULVW�8QLWHG�0HWKRGLVW�&KXUFK�  
 
2QOLQH�UHJLVWUDWLRQ�RSHQV�'HF����������� �7KH�
GHDGOLQH�IRU�UHJLVWUDWLRQV�LV�)HE����������� 
 
2YHU������� LQ�VFKRODUVKLSV�ZLOO�EH�DZDUGHG�
WR�VWXGHQWV�LQ�6HQLRU�DQG�-XQLRU�'LYLVRQV�RI�
SLDQR��VWULQJV��EUDVV�ZRRGZLQGV�DQG�YRLFH��
LQFOXGLQJ�DXGLWLRQV�IRU�D�PXVLF�FDPS�VFKRODU�
VKLS�� 
 
9LVLW�URFKHVWHUPXVLFJXLOG�RUJ�VFKRODUVKLS-
FRPSHWLWLRQ��IRU�PRUH�GHWDLOV� 
 
0DUN�\RXU�FDOHQGDUV�QRZ�IRU�WKH�:LQQHUV
�
5HFLWDO��WKH�HYHQLQJ�RI�)ULGD\��0DUFK��WK��
����� 
 

 ������7HVVD�6DZFKXN�DQG�/DXUD�0DWWHUQ� 
  6FKRODUVKLS�&R-&KDLUV 
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60,/(�IRU�50*�LI�\RX�VKRS�DW�$0$=21 
 
 5RFKHVWHU�0XVLF�*XLOG��50*��LV�D�SDUWLFLSDWLQJ�FKDULWDEOH�
RUJDQL]DWLRQ�IRU�$PD]RQ6PLOH� �$PD]RQ6PLOH�LV�D�SURJUDP�
ZKLFK�VKDUHV�D�SHUFHQWDJH�RI�RQOLQH�VDOHV�IURP�$PD]RQ�  ,I�\RX��
\RXU�NLGV�RU�IULHQGV��VKRS�RQOLQH�WKURXJK�$PD]RQ��LW�LV�YHU\�
HDV\�WR�KDYH�WKRVH�VDOHV�FRXQWHG�IRU�50*� �+HUH¶V�DOO�\RX�QHHG�
WR�GR� 
�� 8VH�ZHE�DGGUHVV�VPLOH�DPD]RQ�FRP�LQVWHDG�RI� 
DPD]RQ�FRP�ZKHQHYHU�\RX�GR�RQOLQH�VKRSSLQJ�WKURXJK�$PD�
]RQ� �7KH�SULFH�\RX�SD\�ZLOO�EH�H[DFWO\�WKH�VDPH��EXW������RI�
WKH�VDOH�ZLOO�JR�WR�50*� 
�� 7KH�ILUVW�WLPH�\RX�JR�WR�VPLOH�DPD]RQ�FRP��\RX�ZLOO�EH�
DVNHG�WR�VLJQ�LQ�WR�\RXU�DPD]RQ�FRP�DFFRXQW� �7KLV�LV�WKH�VDPH�
DFFRXQW�\RX�QRUPDOO\�XVH�ZKHQ�PDNLQJ�$PD]RQ�SXUFKDVHV� 
�� $IWHU�VLJQLQJ�LQ��\RX�ZLOO�EH�DVNHG�WR�FKRRVH�WKH�FKDULWDEOH�
RUJDQL]DWLRQ�IRU�$PD]RQ6PLOH�WR�XVH� �(QWHU�5RFKHVWHU�0XVLF�
*XLOG�LQ�WKH�6HDUFK�ER[�DQG�SUHVV�(QWHU� �<RX�PD\�VHH�PXOWLSOH�
VLPLODU�RUJDQL]DWLRQ�QDPHV�UHWXUQHG��OLNH�5RFKHVWHU�6\PSKRQ\�
*XLOG��EXW�VHOHFW�5RFKHVWHU�0XVLF�*XLOG� 
 <RX¶UH�GRQH��7KDW¶V�DOO�WKHUH�LV�WR�LW� �1RZ�DQ\�SXUFKDVHV�
\RX�PDNH�WKURXJK�$PD]RQ�ZLOO�JHQHUDWH�D�GRQDWLRQ�WR�5RFKHV�
WHU�0XVLF�*XLOG� �%XW��UHPHPEHU��\RX�PXVW�PDNH�\RXU�SXUFKDV�
HV�E\�VWDUWLQJ�DW�WKH�VPLOH�DPD]RQ�FRP�ZHE�SDJH�   �  

0HPEHUVKLS 

0HPEHUV��ZH¶YH�YDOXHG�\RXU�VXSSRUW�DQG�KRSH�\RX�ZLOO�UHQHZ�
\RXU�PHPEHUVKLS�IRU�WKLV�����-���VHDVRQ� �3DVW�PHPEHUV�DQG�
SURVSHFWLYH�QHZ�PHPEHUV��SOHDVH�FRQVLGHU�MRLQLQJ� �<RXU�GRQD�
WLRQ�LGHQWLILHV�\RX�DV�D�SURXG�VXSSRUWHU�RI�PXVLF�HGXFDWLRQ�DQG�
SHUIRUPDQFH�LQ�RXU�FRPPXQLW\� �2XU�SURJUDPV�WDNH�VHYHUDO�
IRUPV� 

· $GYRFDF\�IRU�PXVLF�LQ�RXU�FRPPXQLW\�WKURXJK�RXU�QHZVOHW�
WHUV��ZHEVLWH��FDOHQGDU��LQVWUXFWRU�GLUHFWRU\��)DFHERRN�SDJH��
DQG�PHPEHUV¶�LQYROYHPHQW�LQ�WKH�FRPPXQLW\� 

· (GXFDWLRQ�SURJUDPV�LQFOXGH�RXU�IUHH�/XQFK�	�/HDUQ�HYHQWV�
DV�ZHOO�DV�WKH�<RXQJ�0XVLFLDQ�:RUNVKRS�VHULHV�ILUVW�
ODXQFKHG�LQ������ 

· 6FKRODUVKLS�KDV�EHHQ�D�ORQJWLPH�FHQWHUSLHFH�RI�WKH�*XLOG�
ZRUN��2XU���WK�DQQXDO�6FKRODUVKLS�&RPSHWLWLRQ�FKDOOHQJHV�
VWXGHQWV�WR�H[FHO�LQ�WKHLU�PXVLFDO�SHUIRUPDQFH�ZKLOH�KHOSLQJ�
WKH�FRPSHWLWLRQ�ZLQQHUV�IXQG�WKHLU�PXVLF�HGXFDWLRQ� 

· 6XSSRUW�WR�WKH�5RFKHVWHU�6\PSKRQ\�2UFKHVWUD�DQG�&KRUDOH��
DQG�PDQ\�ORFDO�HQVHPEOHV�DQG�RUJDQL]DWLRQV�WKURXJK�RXU�
JUDQW�SURJUDP� 

 
$OO�RI�WKLV�LV�PDGH�SRVVLEOH��WKDQNV�WR�\RXU�VXSSRUW��<RXU�ILQDQ�
FLDO�FRQWULEXWLRQ�DOORZV�XV�WR�FRQWLQXH�WKHVH�SURJUDPV��DQG�DQ�
DFWLYH��JURZLQJ�PHPEHUVKLS�DWWHVWV�WR�5RFKHVWHU¶V�SURXG�FRPPLW�
PHQW�WR�WKH�PXVLFDO�DUWV� �7KH�PHPEHUVKLS�IRUP�LQFOXGHG�LQ�WKLV�
QHZVOHWWHU�FDQ�EH�XVHG�WR�MRLQ�UHQHZ�\RXU�PHPEHUVKLS�  

$ODQ�+DQVHQ��0HPEHUVKLS�&KDLU 

�$QG�D�VSHFLDO�IULHQG�UHPHPEHUHG 
 
$�VSHFLDO�IULHQG�RI�5RFKHVWHU�0XVLF�*XLOG�DQG�5RFKHVWHU�6\PSKRQ\��)D\H�:DOGR��
GLHG�RQ�$XJXVW����DW�WKH�DJH�RI���� �)D\H�KDG�DQ�HGXFDWLRQ�GHJUHH�DQG�ZRUNHG�IRU�WKH�
5RFKHVWHU�5HDGLQJ�&HQWHU�IRU����\HDUV��SOD\HG�YLROLQ�LQ�WKH�5RFKHVWHU�6\PSKRQ\�IRU�
���\HDUV�DQG�ZDV�D�ORQJ-WLPH�DFWLYH PHPEHU�RI�WKH�5RFKHVWHU�0XVLF�*XLOG� �6KH�
VHUYHG�RQ�WKH�50*�%RDUG�IRU����\HDUV�EHWZHHQ�WKH�\HDUV�RI�����-���DQG�����-���DV�
+LVWRULDQ��6FKRODUVKLS�&KDLU��0HPEHU-DW-/DUJH��6RFLDO 	�3URJUDPV�&KDLU��/XQFK�	�
/HDUQ�&KDLU��&KULVWPDV�&RPPLWWHH�&KDLU DQG�8VKHU�&RRUGLQDWRU���:H�DUH�YHU\�JUDWH�
IXO�IRU�WKH�\HDUV�RI�IULHQGVKLS�WKDW�ZH�VKDUHG�ZLWK�)D\H�DQG�KHU�PDQ\�FRQWULEXWLRQV�WR�
WKH�PXVLF�FRPPXQLW\�RI�5RFKHVWHU�DQG�VXUURXQGLQJ�DUHD� 

6SHFLDO�WKDQNV�WR«� 
 
5LFN�DQG�-DQ�.YDP�IRU�WKHLU�JLIW�LQ�KRQRU�RI�3DP�)XOOHP�ZKR�VDQJ�IRU�\HDUV�LQ�WKH�&KRUDO�$UWV�(QVHPEOH� �7KH�JLIW�ZHQW�WR�HQGRZ�
PHQW�IXQGV�WR�SURYLGH�VFKRODUVKLSV�LQ�WKH�6HQLRU�9RLFH�GLYLVLRQ�RI�WKH�50*�DQQXDO�FRPSHWLWLRQ��WKH�6DOO\�'XII\�IXQG�DQG�WKH�'U��
-RKQ�+DPLOWRQ�(GPRQVRQ�IXQG� 
 
-LP�DQG�-XG\�6ORDQ�-�-LP�DQG�-XG\�DQG�WKH�-LP�DQG�-XG\�6ORDQ�)RXQGDWLRQ�FRQWLQXH�WR�IXQG�WKH�FDPS�VFKRODUVKLS�ZKLFK�LV�JLYHQ�E\�
50*�DV�SDUW�RI�WKH�DQQXDO�PXVLF�VFKRODUVKLS�FRPSHWLWLRQ� � 
 
50*�UHFHLYHG�VXSSRUW�IURP�YRWHUV�RI�0LQQHVRWD�WKURXJK�D�JUDQW�IURP�WKH�6RXWKHDVWHUQ�0LQQHVRWD�$UWV�&RXQFLO�WKDQNV�WR�
D�OHJLVODWLYH�DSSURSULDWLRQ�IURP�WKH�DUWV�	�FXOWXUDO�IXQG��2QH��JUDQW�ZDV�UHFHLYHG�WR�KHOS�FRYHU�FRVWV�RI�WKH�PXVLF�VFKRODU�
VKLS�FRPSHWLWLRQ� �$Q�DGGLWLRQDO�JUDQW�ZDV�UHFHLYHG�WR�KHOS�FRYHU�RWKHU�50*�RSHUDWLQJ�FRVWV�IRU������ 
 
,Q�WKH�SDVW�\HDU��50*�KDV�UHFHLYHG�WZR�W\SHV�RI�JUDQWV�IURP�,%0� �$Q�,%0�&RPPXQLW\�*UDQW�ZDV�DZDUGHG�WR�50*�LQ�
UHFRJQLWLRQ�RI�YROXQWHHU�KRXUV�E\�UHWLUHG�,%0HUV�DQG�IRU�PXVLF�HGXFDWLRQ�RSSRUWXQLWLHV�SURYLGHG�E\�50*� �,Q�DGGLWLRQ��
,%0�JDYH�IXQGV�WKURXJK�WKH�,%0�0DWFKLQJ�*UDQWV�3URJUDP�ZKLFK�PDWFKHV�SDUW�RU�DOO�RI�GRQDWLRQV��LQFOXGLQJ�PHPEHUVKLS�GRQD�
WLRQV��PDGH�E\�DFWLYH�DQG�UHWLUHG�,%0
HUV�  
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'R�ZH�KDYH� 
\RXU�H-PDLO�DGGUHVV" 
 

 7KH�5RFKHVWHU�0XVLF�*XLOG�
FRQWLQXHV�WR�ILQG�H-PDLO�D�FRQYHQ�
LHQW�DQG�HFRQRPLFDO�ZD\�WR�VHQG�
PHPEHUV�LQWHUHVWLQJ�DQG�SHUWLQHQW�
DUWV-UHODWHG�LQIRUPDWLRQ�UDWKHU�WKDQ�
YLD�WKH�8�6��PDLO�� 
 ,I�\RX�DUH�QRW�UHFHLYLQJ�WKLV�
QHZVOHWWHU�E\�H-PDLO�DQG�DUH�ZLOOLQJ�WR�UHFHLYH�LW�WKDW�ZD\��
SOHDVH�SURYLGH�D�FXUUHQW�DGGUHVV���$QG�UHPHPEHU�WR�QRWLI\�XV�
RI�DQ\�FKDQJHV���0HDQZKLOH�ZH�KRSH�WR�NHHS�\RX�XSGDWHG�LQ�
YDULRXV�DUHDV� 
· ����-�����5RFKHVWHU�0XVLFDO�3HUIRUPDQFHV�FDOHQGDU 
· 5HPLQGHUV�RI�0XVLF�*XLOG�/XQFK�	�/HDUQ�SUHVHQWDWLRQV 
· 1HZV�RI�³ODWH-EUHDNLQJ´�PXVLFDO�RSSRUWXQLWLHV 
· $QG�PRUH� 
 3OHDVH�FRQVLGHU�LQFOXGLQJ�\RXU�H-PDLO�DGGUHVV�RQ�\RXU�
PHPEHUVKLS�UHQHZDO�IRUP�RU�\RX�FDQ�VHQG�DQ�H-PDLO�XSGDWH�
WR�WKH�JXLOG�WKURXJK�  
FRPPXQLFDWLRQV#URFKHVWHUPXVLFJXLOG�RUJ�� 
RU�FDOO�$SULO�+RUQH�DW����-���-����� 
 7KDQNV� 

0HHW�%RDUG�0HPEHU��%HWK�1HLQRZ 
 
%HWK�JUDGXDWHG�IURP�(OJLQ-
0LOOYLOOH�+LJK�6FKRRO��%RWK�SDU�
HQWV�KDG�PXVLF�HGXFDWLRQ�GHJUHHV�
IURP�:LQRQD�6WDWH�DQG�UHPDLQHG�
DFWLYH�LQ�PXVLF�WKURXJKRXW�WKHLU�
OLYHV��+HU�PRWKHU�WDXJKW�PXVLF�DQG�
ZDV�DOVR�D�FKXUFK�RUJDQLVW�DQG�
FKRLU�GLUHFWRU���,Q�KHU�VHYHQWLHV�VKH�
SOD\HG�NH\ERDUGV�LQ�D�WRXULQJ�ELJ�
EDQG���+HU�IDWKHU�FRQWLQXHG�KLV�

RZQ�PXVLF�FDUHHU��DV�ZHOO��HYHQ�DIWHU�VWDUWLQJ�ZRUN�DW�
,%0��KH�FRQWLQXHG�WR�SOD\�WXED�LQ�YDULRXV�ROG-WLPH�GDQFH�
EDQGV�RQ�ZHHNHQGV��� 
��� 
���%HWK�VWDUWHG��SOD\LQJ�WKH�SLDQR�EHIRUH�NLQGHUJDUWHQ�DQG�
WRRN�OHVVRQV�IURP�(OVLH�+ROODQGV—KHU�PRWKHU¶V�WHDFKHU��
+HU�EDQG�WHDFKHU�FKDQJHG�KHU�OLIH�ZKHQ�KH�VXJJHVWHG�WKDW�
VKH�VZLWFK�IURP�FODULQHW�WR�EDVVRRQ��6KH�ORYHG�LW�DQG�WRRN�
OHVVRQV�IURP�-RKQ�0LOOHU��SULQFLSDO�EDVVRRQLVW�ZLWK�WKH�
0LQQHVRWD�2UFKHVWUD��DQG�SOD\HG�LQ�WKH�0LQQHVRWD�<RXWK�
6\PSKRQ\� 
�� 
����$W�+DPOLQH�8QLYHUVLW\�VKH�PDMRUHG�LQ�(QJOLVK�DQG�
VWXGLHG�ZLWK�&KDUOHV�8OOHU\��SULQFLSDO�EDVVRRQLVW�RI�WKH�6W�
3DXO�&KDPEHU�2UFKHVWUD��6KH�SHUIRUPHG�LQ�D�ZRRGZLQG�
TXLQWHW�DQG�YDULRXV�RWKHU�FKDPEHU�PXVLF�JURXSV�GXULQJ�
KHU�FROOHJH�\HDUV��$IWHU�WHPSRUDU\�VWD\V�LQ�RWKHU�FLWLHV�VKH�
UHWXUQHG�WR�WDNH�D�SRVLWLRQ�DW�WKH�5RFKHVWHU�3XEOLF�/LEUDU\�
DQG�FRQWLQXHG�WR�SOD\�LQ�EDQG��RUFKHVWUD��FKDPEHU�HQVHP�
EOH��WKHDWUH�SLW�EDQG��RSHUD��DQG�DV�D�VRORLVW��6KH�VDQJ�LQ�
FKXUFK�FKRLUV�DQG�ZRUNHG�IRU�D�ZKLOH�DV�D�FODVVLFDO�PXVLF�
DQQRXQFHU�IRU�D�VPDOO�SXEOLF�UDGLR�VWDWLRQ� 
 
���%HWK�VSRQVRUV�D�PXVLF�VFKRODUVKLS�DW�KHU�FROOHJH�IRU�D�
VWXGHQW�LQYROYHG�LQ�LQVWUXPHQWDO�RU�YRFDO�PXVLF��6KH�UH�
PDLQV�LQWHUHVWHG�LQ�FKXUFK�PXVLF��HVSHFLDOO\�WKH�PXVLF�RI�
KHU�0RUDYLDQ�KHULWDJH��6KH�UHFHQWO\�VWDUWHG�FROOHFWLQJ�PX�
VLFDO�LQVWUXPHQWV��PRVWO\�GXOFLPHUV�DQG�UHFRUGHUV� 
 
���%HWK�VD\V��³,�DP�H[FLWHG�DERXW�P\�YROXQWHHU�ZRUN�ZLWK�
WKH�5RFKHVWHU�0XVLF�*XLOG�DV�D�ZD\�WR�VWD\�LQYROYHG�ZLWK�
PXVLF��WR�FRQWLQXH�P\�SDUHQWV¶�PXVLFDO�OHJDF\��DQG�WR�
KHOS�RWKHUV�KDYH�WKH�VDPH�PXVLFDO�RSSRUWXQLWLHV�WKDW�,�
EHQHILWHG�IURP�JURZLQJ�XS�DQG�DV�DQ�DGXOW�´ 
 
 

�����)RU�WKH�ODWHVW�LQIRUPDWLRQ�RQ�WKH�DFWLYLWLHV�RI��WKH�5RFKHVWHU�0XVLF�*XLOG��FKHFN�RXW�RXU�ZHEVLWH�� 
URFKHVWHUPXVLFJXLOG�RUJ 

:HEPDVWHU���'H$QQ�6SHQFHU 
      6SRQVRUHG�E\ 

(GXFDWLRQ�FRUQHU 
 
�����(GXFDWLRQ�LV�RQH�RI�WKH�FRUQHUVWRQHV�RI�WKH�5RFKHVWHU�
0XVLF�*XLOG��DQG�ODVW�\HDU�ZDV�D�EDQQHU�\HDU�IHDWXULQJ�ZRUN�
VKRSV�ZLWK�:68�-D]]�&RPER�DQG�WKH�0LQQHVRWD�3HUFXVVLRQ�
7ULR��/XQFK�	�/HDUQ�ZLWK�%DQG�RI�3UDLVH��,QWUR�WR�0XVLF�
7KHUDS\��DQG�WKH�+DUGDQJHU�)LGGOH���DQG�PDQ\�PRUH�� 
����:H�WKDQN�&RUH\�+DQNH�IRU�KLV�WLPH�RQ�WKH�(GXFDWLRQ�
&RPPLWWHH���+H�UHDOO\�WRRN�LW�WR�D�QHZ�OHYHO���6FRWW�.UXVH�
ZLOO�EH�FRQWLQXLQJ�DQG�ZLOO�EH�ZRUNLQJ�ZLWK�D�QHZ�(GXFDWLRQ�
&R-&KDLU��$QGUHD�6LYHUWVRQ���7KH\�DUH�KDUG�DW�ZRUN�SUR�
JUDPPLQJ�WKH�XSFRPLQJ�VHDVRQ�DQG�ORRN�IRUZDUG�WR�VKDULQJ�
GLYHUVH�SURJUDPPLQJ�ZLWK�\RX�DJDLQ�WKLV�\HDU� 
�����6DYH�WKHVH�GDWHV�� 
6HSWHPEHU����-�5RQ�%HLWHO��+RUQ��VHH�SDJH��� 
2FWREHU����-�-HUH�/DQW]��562�SUHYLHZ 
-DQXDU\����-�'DYH�+DJHGRUQ��-D]]�9LEHV��9LEUDSKRQH� 
)HEUXDU\���-�-HUH�/DQW]��562�SUHYLHZ 
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3DUW�RI�WKH�IXQ�RI�SXWWLQJ�WRJHWKHU�RXU�QHZ�VHDVRQ�ZDV�FRPELQLQJ�SLHFHV�ZH¶YH�QHYHU�GRQH��DQG�KDUGO\�DQ\RQH�
KDV�KHDUG��ZLWK�ROG�IULHQGV�IURP�WKH�SDQWKHRQ�RI�JUHDWHVW�FODVVLFV��:H�VWDUW�RII�ZLWK�³%HHWKRYHQ�DQG�
)ULHQGV´��2FWREHU����	�����IHDWXULQJ�0R]DUW¶V�2YHUWXUH�IURP�'RQ�*LRYDQQL�DQG�%HHWKRYHQ¶V�6HYHQWK�6\P�
SKRQ\��KLV�PRVW�HQHUJHWLF��DORQJ�ZLWK�+D\GQ¶V�6\PSKRQ\�1R������FDOOHG�³0LUDFOH´�EHFDXVH�RI�D�IRUWXQDWH�
HYHQW�DW�LWV�SUHPLHUH��DQG�³*UDQG�9DULDWLRQV�RQ�5XOH�%ULWDQQLD�´�E\�%HHWKRYHQ�VWXGHQW�DQG�SHUVRQDO�DVVLVWDQW�

)HUGLQDQG�5LHV��2XU�ORQJWLPH�5RFKHVWHU�FKXP�+RUDFLR�1XJXLG�ZLOO�EH�SLDQR�VRORLVW�RQ�5LHV¶V�YLUWXRVLF�9DULDWLRQV��D�SLHFH�
,�VXVSHFW�QR�RQH�LQ�5RFKHVWHU�KDV�HYHU�KHDUG� 
 
2Q�1RYHPEHU����	����ZH�RIIHU�³6LQIRQLHWWD�([WUDRUGLQDLUH�´�IXOO�RI�WUXH�PDVWHUSLHFHV�IRU�VPDOOHU�RUFKHVWUD��%DFK¶V�%UDQ�
GHQEXUJ�&RQFHUWR�1R�����KLV�FKHHULHVW���0R]DUW¶V�6\PSKRQ\�����WKH�EHVW�V\PSKRQ\�HYHU�E\�DQ���-\HDU-ROG���3HWHU�:DU�
ORFN¶V�FKDUPLQJ�&DSULRO�6XLWH��IHDWXULQJ�PXVLF�IURP������EURXJKW�IRUWK�WR�WKH���WK�FHQWXU\���DQG�$DURQ�&RSODQG¶V�JUHDWHVW�
ZRUN��$SSDODFKLDQ�6SULQJ��LQ�LWV�RULJLQDO�VPDOOHU�VHWWLQJ�� 
 
2XU�³6RXQGV�RI�WKH�6HDVRQ´�RQ�'HFHPEHU����ZLOO�IHDWXUH�WUDYHOLQJ�LQ�WLPH—PXVLF�WKDW�GHILHV�DJH�DQG�OLYHV�IRUHYHU��2Q�
)HEUXDU\����	����LW¶V�RXU�³)UHQFK�)HVWLYDO´�ZLWK�WKH�ZUHQFKLQJO\�JRUJHRXV�'XUXIOp�5HTXLHP�RI������DQG�WKH�WZR�ULFKHVW�
ZRUNV�RI�)UHQFK�,PSUHVVLRQLVP��'HEXVV\¶V�/D�0HU�DQG�5DYHO¶V�'DSKLV�HW�&KORp��0XVLF�GRHVQ¶W�JHW�DQ\�ORYHOLHU� 
 
'U��5LFKDUG�.RJDQ�MRLQV�XV�LQ�0DUFK��MRLQWO\�VSRQVRUHG�E\�WKH�0D\R�&OLQLF��'U��.RJDQ�LV�D�SUDFWLFLQJ�SV\FKLDWULVW�DV�ZHOO�
DV�D�FRQFHUW�SLDQLVW�DQG�KDV�JLYHQ�UHFLWDOV�DW�WKH�&OLQLF�LQ�UHFHQW�\HDUV�GHVFULELQJ�WKH�SV\FKRORJLFDO�LVVXHV�JUHDW�FRPSRVHUV�
KDG�WR�GHDO�ZLWK��+H¶OO�WHOO�XV�KRZ�5DFKPDQLQRII�RYHUFDPH�FRORVVDO�FRPSRVHU¶V�EORFN�WR�WXUQ�RXW�KLV�3LDQR�&RQFHUWR�1R�����
WKHQ�KH¶OO�SOD\�LW��:H¶OO�DGG�6FKXEHUW¶V�8QILQLVKHG�6\PSKRQ\��DQRWKHU�FDVH�RI�FRPSRVHU¶V�EORFN"��DQG�WKH�P\VWHULRXV�3UHO�
XGH�WR�$NKQDWHQ�E\�3KLOLS�*ODVV��ZKR�VHHPV�QHYHU�WR�KDYH�KDG�FRPSRVHU¶V�EORFN� 
 
:H�FORVH�LQ�$SULO�ZLWK�³0/.�DQG�WKH�$PHULFDQ�'UHDP�´�FRPPHPRUDWLQJ�WKH�OLIH�DQG�ZRUN�RI�RXU�FLYLO�ULJKWV�OHDGHU�DVVDV�
VLQDWHG����\HDUV�DJR��5RFKHVWHU¶V�RZQ�*HRUJH�7KRPSVRQ�ZLOO�MRLQ�XV�DV�QDUUDWRU�RI�&RSODQG¶V�/LQFROQ�3RUWUDLW��DQG�ZH¶OO�
DGG�VSLULWXDOV��PHGOH\V�DQG�WULEXWHV�IRU�D�WUXO\�$PHULFDQ�PHPRULDO��)HDWXUHG�ZLOO�EH�D�QHZ�VRQJ�IRU�RXU�FLW\�FUHDWHG�E\�WKH�
'LYHUVLW\�&RXQFLO¶V�7RUUHV�+RGJHV�DQG�PDQ\�SHRSOH�IURP�5RFKHVWHU��SHUIRUPHG�E\�WKH�PXVLFLDQV�ZKR�FUHDWH�LW�SOXV�RXU�
IXOO�RUFKHVWUD�DQG�FKRUDOH��,W�ZLOO�EH�D�FRPPXQLW\�UHPHPEUDQFH�ZH¶OO�QHYHU�IRUJHW� 
 
$QG�D�VHDVRQ�,�NQRZ�,¶OO�QHYHU�IRUJHW��,�KRSH�DOO�ZKR�ORYH�WKH�EHVW�LQ�PXVLF�ZLOO�MRLQ�XV��:H¶YH�DGRSWHG�D�QHZ�PLVVLRQ�DW�
WKH�5RFKHVWHU�6\PSKRQ\��VLPSOH�DQG�WUXH��³:(�%5,1*�*5($7�086,&�72�/,)(�´�,¶P�ORRNLQJ�IRUZDUG�WR�GRLQJ�WKDW�WKLV�
VHDVRQ� 

5RFKHVWHU�6\PSKRQ\�2UFKHVWUD�	�&KRUDOH  $�QRWH�IURP�0DHVWUR�-HUH�/DQW]«������ 

$�EUDQG�QHZ�VHDVRQ��/XQFK�	�/HDUQ 
 

�6KRUW�DQG�6ZHHW��IHDWXULQJ�D�PpODQJH�RI�VKRUW�SLHFHV�IRU�KRUQ��RERH�DQG�SLDQR 
)ULGD\��6HSWHPEHU��������� 

������LI�\RX�ZDQW�D�FDWHUHG�PHDO� 
�����–�FRQWDFW��HGXFDWLRQ#URFKHVWHUPXVLFJXLOG�FRP�WR�UHVHUYH�D�PHDO� 

1RRQ—IUHH�SURJUDP�EHJLQV 
&KULVW�8QLWHG�0HWKRGLVW�&KXUFK��5RFKHVWHU�01� 

 
5RQDOG�%HLWHO�LV�DQ�DFWLYH�VRORLVW��FKDPEHU�PXVLF�DUWLVW��DQG�KRUQ�FODVV�FOLQLFLDQ��$V�D�VRORLVW��KH�
KDV�DSSHDUHG�ZLWK�7KH�1DWLRQDO�$UWV�&KDPEHU�2UFKHVWUD��7KH�6DQ�$QWRQLR�6\PSKRQ\��7KH�6DOW�
/DNH�6\PSKRQ\��7KH�9LYDOGL�E\�&DQGOHOLJKW�2UFKHVWUD�LQ�6DOW�/DNH�&LW\�DQG�7KH�6KHER\JDQ�
6\PSKRQ\�2UFKHVWUD��$V�D�FKDPEHU�PXVLFLDQ��0U��%HLWHO�KDV�DSSHDUHG�ZLWK�QXPHURXV�IULHQGV�
DQG�FROOHDJXHV�DURXQG�WKH�FRXQWU\��PRVW�UHFHQWO\�RQ�WKH�1RYD�DQG�,QWHUPH]]R�VHULHV�LQ�8WDK��
DQG�0DQKDWWDQ�WR�WKH�0RXQWDLQV�DW�6QRZ�&ROOHJH�DQG�6RXWKHUQ�8WDK�8QLYHUVLW\��)RU�WKH�ODVW����
\HDUV��KLV�PXVLF�FDUHHU�DV�DQ�RUFKHVWUDO�DUWLVW�KDV�LQFOXGHG�SRVLWLRQV�ZLWK�7KH�/D�&URVVH�6\P�
SKRQ\��7KH�8WDK�6\PSKRQ\�IRU����\HDUV��7KH�6DQ�$QWRQLR�IRU���\HDUV��DQG�7KH�0HPSKLV�6\P�
SKRQ\�DQG�7KH�2KLR�&KDPEHU�2UFKHVWUD�IRU�RQH�VHDVRQ�HDFK��+H�KDV�DOVR�SHUIRUPHG��UHFRUGHG��DQG�WRXUHG�ZLWK�7KH�&OHYH�
ODQG�2UFKHVWUD��DQG�7KH�+RXVWRQ�6\PSKRQ\��1RZ�D�UHVLGHQW�RI�5RFKHVWHU��0LQQHVRWD��KLV�PXVLFDO�DFWLYLWLHV�DUH�YDULHG��LQ�
FOXGLQJ�FRPSRVLQJ�DQG�DUUDQJLQJ�PXVLF�IRU�KRUQ��DQG�WHDFKLQJ�SULYDWH�OHVVRQVǤ 
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8SFRPLQJ�(YHQWV— 

)RU�DGGLWLRQDO�GHWDLOV��JR�WR�URFKHVWHUPXVLFJXLOG�RUJ�
FDOHQGDU� 

)UL��6HSW�����������DP�-�/XQFK�	�/HDUQ��5RQDOG�%HLWHO��
KRUQ��³6KRUW�DQG�6ZHHW´�#�&KULVW�8QLWHG�0HWKRGLVW�
&KXUFK—�VHH�GHWDLOV�RQ�SJ��� 

)UL��2FW���������SP�-�/\UD�%DURTXH�2UFKHV�
WUD� 7HOHPDQQ�	�)ULHQGV�#�0RXQW�2OLYH�/XWKHUDQ�
&KXUFK 

)UL��2FW������SP��6(0<2��,W¶V�,QVWUXPHQWDO�#�6RPEHU\�
*ROI�&OXE��%U\RQ� 

)UL��2FW�����������DP�-�/XQFK�	�/HDUQ��-HUH�/DQW]�#�
&KDUWHU�+RXVH�–�VHH�GHWDLOV�RQ�SJ�� 

6DW��2FW�������SP�	�6XQ��2FW�������SP�-�5RFKHVWHU�6\P�
SKRQ\��%HHWKRYHQ�DQG�)ULHQGV�#�/RXUGHV�+LJK�6FKRRO 

6DW��2FW����������SP�-�&KRUDO�$UWV�(QVHPEOH� 6SHDNLQJ�
7UXWK�WR�3RZHU�#�=XPEUR�/XWKHUDQ�&KXUFK 

6XQ��2FW�������SP�-�5RFKHVWHU�3RSV�2UFKHVWUD� -HQQ�
%RVWLF�LQ�&RQFHUW�#�/RXUGHV�+LJK�6FKRRO 

6DW��2FW����������SP�-�5RFKHVWHU�&KDPEHU�0XVLF�6RFL�
HW\� 0XVLF�IURP�$PHULFD�#�&KULVW�8QLWHG�0HWKRGLVW�
&KXUFK 

6DW��2FW��������DP��6(0<2��+DOORZHHQ�WKHPH�#�6WHZ�
DUWYLOOH�+LJK�6FKRRO� 
 
6XQ��1RY�������SP��6(0<2��6FKXEHUW¶V�8QILQLVKHG�
6\PSKRQ\�#�/RXUGHV�+LJK�6FKRRO 
 
7KXUV�	�)UL��1RY����������SP�–�5$$&+(�&KRLUV�#�
=XPEUR�/XWKHUDQ�&KXUFK 

6DW��1RY�����FRQFHUWV�DW�������DP�����	���SP�–�6(�01�
D�&DSSHOOD�)HVWLYDO�����HQVHPEOHV�LQFOXGLQJ�:RPHQ�RI�
WKH�:RUOG�#�0D\R�&LYLF�&HQWHU 

6DW��1RY����������SP�	�6XQ��1RY�������SP�-�5RFKHVWHU�
6\PSKRQ\��6LQIRQLHWWD�([WUDRUGLQDLUH�#�/RXUGHV�+LJK�
6FKRRO 

)UL��'HF���������SP�-�/\UD�%DURTXH�2UFKHVWUD�DQG�
%DFK�6RFLHW\�RI�0LQQHVRWD� %DFK¶V�&KULVWPDV�2UDWRULR�
#�0RXQW�2OLYH�/XWKHUDQ�&KXUFK 

)UL��'HF���������SP�	�6DW��'HF���������SP�	�6XQ��'HF�
������SP�–�&KRUDO�$UWV�(QVHPEOH��&KULVWPDV�DV�$VVLVL�
#�/RXUGHV�&KDSHO�DW�$VVLVL�+HLJKWV 

6XQ��'HF������SP�–�5RFKHVWHU�0DOH�&KRUXV��&KULVWPDV�
&RQFHUW�#�=XPEUR�/XWKHUDQ�&KXUFK 

6DWXUGD\��'HFHPEHU�����������DP�–�&KRUDO�$UWV�(Q�
VHPEOH��)DPLO\�+ROLGD\�#�5RFKHVWHU�3XEOLF�/LEUDU\ 

6XQ��'HF�������SP�–�5RFKHVWHU�3RSV��0DNLQJ�WKH�VHDVRQ�
EULJKW�#�&HQWXU\�+LJK�6FKRRO 

+HUEHUJHU
V�&RPPXQLW\�'D\V��1RYHPEHU��-����
���� 
 
:LWK�WKH�DUULYDO�RI�IDOO�WKH�+HUEHUJHU¶V�&RPPXQL�

W\�'D\V�LV�MXVW�DURXQG�WKH�FRUQHU��7KLV�IDQWDVWLF�IXQGUDLVHU�
LV�RQH�ZKLFK�DQ\�RUJDQL]DWLRQ�OLNH�RXUV�FRXOG�RQO\�KRSH�
IRU�� 
 
+HUEHUJHU¶V�LV�D�GHSDUWPHQW�VWRUH�WKDW�LV�YLWDOO\�LQWHUHVWHG�
LQ�DQG�VXSSRUWLYH�RI�WKH�FRPPXQLW\�LW�VHUYHV��$QQXDOO\�
WKH\�SUHSDUH�D�FRXSRQ�ERRN��FRQWDLQLQJ�WHUULILF�EDUJDLQV��
IRU�WKLV�SUH-&KULVWPDV�VDOH��$V�WKH�HYHQW�GUDZV�FORVHU��WKH�
*XLOG�ZLOO�PDLO�\RX�DQ�HQFRXUDJLQJ�QRWH��WZR�FRXSRQ�
ERRNV��DQG�D�GLUHFWLYH�VKHHW�IRU�\RX�WR�LQGLFDWH�\RXU�ZLVK�
HV—�ZKHWKHU�\RX�SXUFKDVH�0$1<��ERWK��RQH�RU�QHLWKHU�
�SOHDVH�UHWXUQ�DQ\�ERRNOHWV�\RX�GRQ
W�SODQ�WR�XVH���(YHU\�
ODVW�GROODU��IURP�WKH����SXUFKDVH�RI�HDFK�ERRN��JRHV�GL�
UHFWO\�EDFN�WR�WKH�*XLOG��,I�ZH�VHOO�����ERRNV�ZH�EDQN�
������6RPHWLPHV�SHRSOH�VHQG�DQ�DGGLWLRQDO�GRQDWLRQ�
DORQJ�ZLWK��RU�LQVWHDG�RI�EX\LQJ��FRXSRQ�ERRNV��7KH�*XLOG�
YHU\�PXFK�DSSUHFLDWHV�HYHU\�SHQQ\�LW�JHWV�IURP�HYHU\�GR�
QRU���+RZHYHU�WKHUH�LV�\HW�DQRWKHU�³ERQXV´�LQ�DOO�WKLV� 
 
+HUEHUJHU¶V�RIIHUV�D�³ERQXV�GRQDWLRQ´�WR�SDUWLFLSDWLQJ�RU�
JDQL]DWLRQV�EDVHG�RQ�VDOHV�UHFHLSWV�IRU�WKH�WRWDO�VDOH�SHUL�
RG��50*¶V�ERQXV�LV�EDVHG�RQ�WKH�SHUFHQWDJH�RI�ERRNV�ZH�
VHOO�FRPSDUHG�WR�WKH�WRWDO�QXPEHU�RI�ERRNV�VROG�E\�DOO�SDU�
WLFLSDWLQJ�RUJDQL]DWLRQV��,Q�RWKHU�ZRUGV���WKH�PRUH�ERRNV�
ZH�VHOO��WKH�ELJJHU�RXU�SLHFH�RI�WKH�ERQXV�SLH��� 
 
:LWK�WKH�ERQXV�LQ�PLQG��WKH�*XLOG�KDV�DJUHHG�WKDW�DQ\�GR�
QDWLRQV�UHFHLYHG�ZLOO�EH�FRXQWHG�DV�ERRNV�³SXUFKDVHG´�
DQG�WKRVH�ERRNV�WDNHQ�WR�D�QRQSURILW�RUJDQL]DWLRQ�IRU�GLV�
WULEXWLRQ�WR�ORZHU-LQFRPH�IDPLOLHV��7KLV�ZD\��ZH�FDQ�KDYH�
D�ZLQ-ZLQ�VFHQDULR��+HUEHUJHU¶V�VDOHV�DUH�LQFUHDVHG��DQG�
SHRSOH�FKRRVLQJ�WR�VHQG�GRQDWLRQV�ZLOO�EH�HQKDQFLQJ�WKHLU�
GRQDWLRQ�E\�DGGLQJ�WR�RXU�ERQXV��$QG�PRUH�JRRG�QHZV��
7KLV�\HDU�+HUEHUJHU
V�LV�H[FOXGLQJ�IHZHU�LWHPV�DQG�%RQXV�
%X\V�ZLOO�EH�DEOH�WR�EH�XVHG�-�HYHQ�ZLWK�\RXU�����RII�FRX�
SRQ�� 
 
,I�\RX�ZLOO�EH�DZD\�GXULQJ�WKH�VDOHV�GD\V��\RX�FDQ�VHW�
DVLGH�LWHPV�EHJLQQLQJ�RQ�1RYHPEHU���DQG�WKH\�ZLOO�EH�
FKDUJHG�WR�\RX�RQ�1RYHPEHU�������25�RUGHU�RQOLQH�DW�
KWWS���ELW�O\��X$,I.< 

 
%URFN�%HVVH��&KDLU 
(OOD�9DQ/DQLQJKDP��$VVLVWDQW 
-R\FH�/HZLV��'DWDEDVH�5HFRUGHU 
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&RQWULEXWRU��FRQW¶G 
-HDQHWWH�+DOOEHFN 
(PLO\�	�-HG�+DUULV 
/DXULH�+HOPHUV 
+RQRUV�&KRLUV�RI�6(�01 
-DFNLH�-DPHV 
/RLV�	�/RZHOO�-RKQVRQ 
0LFKDHO�	�:HQG\�-RKQVRQ 
1DQF\�.DPSPHLHU 
-RKQ�	�*UDFH�.DQ 
/RLV�.HQQHO 
-XG\�.HUHDNRV 
5LFKDUG�	�6KHLOD�.LVFDGHQ 
3DXOLQH�.ULHJHU 
9LFNLH�/DQW] 
0DU\�(OOHQ�0DONDVLDQ 
/DXUD�0DWHUQ 
+HUPDQ�	�7HGG\�0RRUH 
0DUN�	�*ZHQQ�1HYLOOH 
%HYHUO\�2ODQGHU 
'RQ�	�%DUE�2OVHQ 
-D\�5\X�	�3DWULFLD�3HOOLNND 
%HWW\�4XDOH\ 
6WHYH�	�0DULO\Q�5LHGHUHU 
5LWD�5RTXH 
&UDLJ�	�7HVVD�6DZFKXN 
&RQQLH�6FKXHOND 
/LQGD�6HLPH 
6WDQIRUG�	�6XVDQ�6KROHP 
'H$QQ�	�%UHQW�6SHQFHU 
/\Q�	�6WHYH�6PLWK 
-DNH�:ULJKW�	�6XVDQQD�6WRQH 
/RLV�6ZDQVRQ 
/LQGD�	�-HII�7KRPSVRQ 
*OHQQ�	�(OOD�9DQ/DQLQJKDP 
5XWK�9DQ�9XJW� 
*X\�	�.DUD�9LJ 
6WHYHQ�	�0DU\�9RJHO 
3DXOLQH�:DOOH 
$GROI�	�+HOHQ�:DOVHU 
;LDQVKX�	�/LQGD�:DQJ 
6KHOO\�	�0DUN�:LQHPLOOHU 
 
%DVLF 
=RH�$QQ�$EUDKDPVRQ 
/HH�$IGDKO 
1DRPL�$WUXELQ 
%HOOD�9RFH�&KRLU 
0DULRQ�%ORFN 
(PLO\�%RQG 
%HFN\�%UH\ 
-HDQ�%XUULQJWRQ 
&KDUOHV�%\VKHLP 
%DUEDUD�0DH�&KDVH 
.LPEHUO\�&ROOLQV� 
&KDUORWWH�'DYLV 
5DPRQD�'LJUH 

 
 
 
%DVLF��FRQW¶G 
0LORVODYD�'RXVD 
3HDFH�)LQOD\VRQ 
-LOO�*LOO 
3DPHOD�+DDVH 
:DQGD�+DJTXLVW 
'LDQH�+HOOLH 
3HWHU�(GO�	�3DXOD�+RUQHU 
.DWKU\Q�+RUQWYHGW 
'XDQH�+RYHQ 
&ROOHHQ�$��+RZH 
5XWK�-RKQVRQ 
$QQH�-XGLVFK 
-R�$QQ�.LQ]HU 
'RQDOG�.ODVV 
+HOHQ�.ROE 
&HFHOLD�/DPE 
-R\FH�/HZLV 
/HYL�	�.DWLH�/LYLQJRRG 
%HYHUO\�0DGVHQ 
0DUN�	�3DP�0DWWKLDV 
0DU\�-DQH�0F+DUG\ 
(GQD�0H]DFDSD 
*ROGLH�0LFKDHO 
0DU\�3HVFK 
(VWKHU�3IHLIHU 
(G�	�-DQH�3RPSHLDQ 
&DURO�3UHVFKHU 
5$$&+(�9RFDO�&KRLUV 
5RFKHVWHU�6\PSKRQ\�2UFKHVWUD� 
0DUJDUHW�6FKDIHU 
6KDURQ�6FKPROO 
(ODLQH�6FKPLGW 
&DURO�6FKURHGHO 
*D\OH�6HJDU 
6(0<2 
'DYLG�6KDIIHU-*RWWVFKDON 
-R\FH�6KDUS 
0D[LQH�6LPPRQV 
$QGUHD�6LYHUWVRQ 
1DQF\�6ORFXPE 
0DUJR�6WLFK 
6\OYLD�6ZHGH 
6XVDQ�7ROOHUV 
)D\H�:DOGR 
<DPHL�:DQJ 
*HRUJH�	�.D\�:HDYHU 
*UHWFKHQ�:LOVRQ 
-R\FH�:RRG 
-DQHW�:RRGV 

������� 
$EE\�/HTXLD 
9LFWRULD�6DZFKXN 

*XLOG�0HPEHUVKLS 
 
/LIH 
6KLUOH\�(GPRQVRQ 
3KLOLS�	�&DWKHULQH�.DUVHOO 
-HUH�	�.ULVWLQD�/DQW] 
-XG\�	�-LP�6ORDQ 
7RP�	�6XH�6SDFNPDQ 
 
3DWURQ 
0DUN�	�/XF\�%DKQ 
$ODQ�	�-ROHQH�+DQVHQ 
.UDPOLQJHU�)DPLO\ 
%HWK�1LHQRZ 
 
6XVWDLQHU 
-RKQ�	�&KHU\O�$GROSKVRQ 
3HWHU�	�%DUL�$PDGLR 
*HUDOG�	�'HQLVH�%RQGH 
6XVDQ�&OD\SRRO 
/LQGD�	�6KHOGRQ�(GG 
$QGUHZ�	�$OLVRQ�*RRG 
&RUH\�	�6XVDQ�+HQNH 
*DU\�.RPDQLHFNL�	�$SULO�+RUQH 
'ZLJKW�-HQQLQJV 
$QQ�2OVHQ�-RVW 
-HDQQLQH�.DUQHV 
/\QQH�.LUNOLQ 
6FRWW�.UXVH 
0DULO\Q�-HDQ�/RYLN 
%DUEDUD�	�*HUKDUG�0DKU 
%LOOLH�	�-HUU\�1HHGKDP 
'LFN�	�'HHGHH�2GHOO 
5�0�3HWLWW 
&DURO\Q�5RULH 
,RQH�6FKORHJHO 
)UDQN�	�/\QGD�6KDUEURXJK 
-RDQQ�6KHOGRQ 
'RQ�	�6WHSKDQLH�6XSDOOD 
3DWULFLD�	�-DPHV�7DOHQ 
&DURO�	�5RG�7KRPSVRQ 
6DUDEHWK�:DWVRQ 
'U��$UQROG�	�6DQGUD�:HLVVOHU 
 
&RQWULEXWRU 
0DU\O\QQ�	�.HQ�$DOGHUNV 
'DQ�	�*LQQ\�$PXQGVRQ 
9LUJLQLD�$QGHUVRQ 
'U��DQG�0UV��:LOOLDP�%DUGVOH 
$QQ�%HDWW\ 
'DZQ�%HFNOH\ 
*DLO�%LVKRS 
1DQF\�%UXEDNHU 
'LDQH�&ORVVRQ 
%LOO�	�'RQQD�'XQQ 
.D\�(EHUPDQ 
1DQF\�*LOOLODQG 
6RQLD�*LVYROG 
$QQ�*URRYHU 
-RKQ�	�-XOLDQQH�+DJDQ 
5LFKDUG�	�0DMHO��+DOO 
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1DPH�V��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
  3ULQW�\RXU�QDPH�V��DV�\RX�ZRXOG�OLNH�LW�SULQWHG�LQ�WKH�SURJUDPV 
 
$GGUHVV�BBBBBBBBBBBBBBBBBBBBBBBBBBBB��&LW\�BBBBBBBBBBBBBBB 
 
6WDWH�BBBBBBB��=LS�BBBBBBBB��+RPH�3KRQH�BBBBBBBBBBBBBBBBBBB 
 
(-0DLO�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 
<RXU�H-PDLO�DGGUHVV�LV�NHSW�FRQILGHQWLDO�DQG�XVHG�RQO\�IRU�SHULRGLF�QRWLFHV�RI�VSHFLDO�PXVLF�HYHQWV� 
¨�&KHFN�KHUH�LI�\RX�QHHG�D�PDLOHG��UDWKHU�WKDQ�DQ�HOHFWURQLF�FRS\�RI�RXU�%UDYR��1HZVOHWWHU� 
 
0HPEHUVKLS��WD[�GHGXFWLEOH��� BBB����6WXGHQW 
BBB�����%DVLF���BBB�����&RQWULEXWRU����BBB������6XVWDLQHU��BBB�������3DWURQ 
<RXU�PHPEHUVKLS�GXHV�GLUHFWO\�VXSSRUW�5RFKHVWHU�0XVLF�*XLOG�6FKRODUVKLSV�� 
5RFKHVWHU�6\PSKRQ\�DQG�&KRUDOH��/XQFK�	�/HDUQ��DQG�FRPPXQLW\�HGXFDWLRQDO�SURJUDPV� 
 
,�PD\�EH�DEOH�WR�DVVLVW�ZLWK�D�5RFKHVWHU�0XVLF�*XLOG�DFWLYLW\� 
BB�0DLOLQJV�BB�(YHQWV�BB�8VKHULQJ�BB�%RDUG�BB�&RPPLWWHHV�BB�$Q\�2WKHU 
 
3OHDVH�UHWXUQ�WKLV�IRUP�ZLWK�\RXU�FKHFN�SD\DEOH�WR�� 
5RFKHVWHU�0XVLF�*XLOG� 3�2��%R[���������5RFKHVWHU��01������-���� 

 

%UDYR��LV�WKH�RIILFLDO�QHZVOHWWHU�RI�WKH�5RFKHVWHU�0XVLF�*XLOG���,W�LV�SXEOLVKHG�WR�LQIRUP�PHPEHUV�
DQG�IULHQGV�DERXW�RXU�DFWLYLWLHV��ZKLFK�VXSSRUW�DQG�HQFRXUDJH�PXVLF��PXVLF��PXVLF� 

 
2XU�PHPEHUVKLS�\HDU�UXQV�IURP�-XO\����������WKURXJK�-XQH����������� 
7KH�5RFKHVWHU�0XVLF�*XLOG�ZHOFRPHV�DOO�SHRSOH�ZKR�ORYH�PXVLF� 

 
,I�\RX�KDYH�QRW�\HW�VHQW�LQ�\RXU�PHPEHUVKLS�GXHV�IRU�����-�����SOHDVH�XVH�WKH�IRUP�EHORZ�WR�MRLQ�

XV�LQ�QXUWXULQJ�PXVLF�LQ�WKH�5RFKHVWHU�&RPPXQLW\���7KDQN�\RX� 


