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2XU WK $QQXDO )XQGUDLVLQJ /REVWHU 7DNH 2XW 'LQQHU ZDV RQ 6XQGD\ $X.
IXQGUDLVLQU+HYHQ28 ,W ZDV DQRWKHU VROG RXW GLQQHU HYHQWH FR XOG Y HW

KDSSLHU DERXW KRZ WKLV JUHDW IXQGUDLVLQJ HYHQW ZHQW DQG ZH ZHUH H]
HQMR\DEOH PHDO WRR

7KLV HYHQW LV WKH ELJJHVW IXQGUDLVHU IRU RXU RUJDQL]DWLRQ HDFK \HDU
RI WKH 3(, :LOGOLIH JHGHUDWLRQ GLUHFWHG WRZDUGV VLJQLILFDQW HQYLURC
FRPPXQLWKHHWH LPSRUWDQW LQLWLDWLYHV FRQVLVW RI RQJRLQJ VWUHDP KDE
NLORPHWHUV Rl RXU ORFDO VWUHDPV DQG ULYHUV $WODQWLF VDOPRQ KDELYV
ORFDO UHVHDUFK DQG PRQLWRULQJ SURMHFWYV DJUL HQYLURQPHQWDO SURM
VKRUHOLQH DQG ORFDO ILVKLQJ VSRW JDUEDJH FOHDQ XSV VLWH PDLQWHQD(
HQYLURQPHQWDO ORYHG RQHV RXU ZLQWHU 5LQJ QHFNHG SKHDVDQW IHHGLQ
KDSSHQLQJ LQ RXU PDQDJHPHQW DUHD ULJKW QRZ

2 XU $ QQXDO) XQGUDIVIQJ / REVWU7DNH 2 XW LQQHUWDP
0 DMMQI ILIRP SKRR . H 0 LGBUDQG &KDG 0 RROH
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7KDQN \RX WR HYHU\RQH ZKR VXSSRUWHG R XU7B QQRP\OH | X R B ISXIWLKDN 8 GOWBIN |
ILVKHUV DQG EX\HUV LQ 1RUWK /DNH +DUERXU 1DXIUDJH +DUERXU B6RXULV +C
NLQGO\ GRQDWHG DQG FROOHFWHG OLYH OREVWHU LQ 0D\ DQG -XQH WR WKH
GRQDWHG OREVWHU LQ WKHLU SRXQG WR 6KHGLDF /REVWHU 6KRS /WG IRU VI
IRU VWRULQJ RXU SURFHVVHG OREVWHU PHDW WR WLFNHW VHOOLQJ YHQGRU
RWKHU PHDO GRQRUV 6KHLOD DQG :D\QH (DVWPDQ 'DYH )OHWFKHU 6HDVLGH
6RQV /WG ODULWLPH 3ULGH (JJV +ROO\ 2 5HJDQ -RDQ OLOOHU /RUL DQG %L
DQG 3DP ODF'RQDOG -DVSHU :\PDQ 6RQ &DQDGD ,QF 'DQFLQ 7K\PH *DUGHQ
$'/ )RRGV 3HUIHFWLRQ )RRGV /WG DODEsWKIRSRBXULY BER RISLMWWVGLQQHU ZRXOG
SRVVLEOH ZLWKRXW \RXU VXSSRUW \HDU DIWHU \HDU DQG ZH DUH WUXO\ WKD

7KDQN \RX B6KHLODKMYWPD) 'DYH JREQNKRX .DUHQ CDW.KRQW®OO RI \RX WKI
FRXOGQUW KDSSHQ DV VPRRWK @R XRNGIPDO OZ F@EHUGX®E O H

/IDVW EXW QRW OHDVW D ELJ 7+%$1. <28 WR RXU DPD]JLQJ %RDUG RI 'LUHFWRUYV
YROXQWHHUV ZKR FDPH RXW : \WRKKREKWS CRXQVRWKRXUHHDS DQG VXSSRUW WKLYV |
WUHPHQGRXV VXFFHVVY DQG JUHDW FRPPXQLW\ HYHQW WKDW LW LV

) LWMBKRWR $QGUHZ 0 DF* LHJRUDQG 1 DWDQ' HDJ B KDQGLQI RXWGHIFLRXY REVWMUGLQQHY

6 HFRQG SKRR G1VWR UJKW &R : DIMWKHG & RRUGODRY/ . HD 0 [CBUDQG ) DQFHV % DFHDQG Z W $ WIMBQW DMWKHG &RRUGLQDRU
=RH2 |5 HIDQ

7KWG SKRWR 6$%' LUHFVRUS RDIQG 0 DF RQD@ DQG FKRZ GHUFKH ' DYH) GMPKHUSUHSDUQI RXUGHIFLRXV FKRZ GHU

7+%$1. <28 72 $// ). 6+(56 $1' %8<(56 :+2 '21$7(' /. 9( /2%67(5 7+,6 <(
:H DSSUHFLDWH \RXU NLQG GRQDWLRQV DQG RQJRLQJ VX
1 RUM / DNH + DUERXU

$@Q) D $QCHZ YRUHDIHQUWXFH %DGPA 0 DF RQDG %RAHO DF RQDG &RQQRUO FQDWE DL 9DIBA & XY 0 DF. HJ IH
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YONHU . HQWAXFH . HYIQYDI®\ . DIQO DF RQDG . XU DU / IQGVD\ 5 RVH / RQQH 5 REHWRQ 0 DUN5 REHWRQ 0 D)5 RVH
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6 RXUV + DUERXU

$DURQ&E1)IMJ$WV)D3 RODG &KHSWRZ &RYH) VKHURV ,QF

' DYIG&KIQJ ' XVWDO DF3KHH ,DQ0 DF RQDG , YDQ- HONQV

- DUHG ( KBU - RKQYXUNH - RVK 2 p HHIH / DYRQ 3 DTXHW/ RXLYV
&DUMU 0 DUNO DR&RUP DFN 0 DWKHZ %dlWO0 O 0 DF RQDG 0
0 DF$X@\ 1 IFN&DP SEHO3HMUO DF3KHH 5DQ3 0 DF3KHH
51EN 0 DF3KHH 6 HSW) DF3KHH 6 KDQH & @DRQ 6 KDZ Q
0 DF3KHH 6 \WSKHQ & DU 7 HUWY & DUMU 7 UHQND) DF3KHH DQG
. DQE@H3HW

1 DXIUWDIH + DUERXU

$QAUHZ 0 F&RWP DFN $QAIHZ 2 i+ DQBA  %HEDUGO0 DF. IQQRQ
%HWB HMY %DIU* DYIQ &KDG* DIDQN&RY %XRWM ' DQQ

0 DF. IQQRQ ' DO HVSHIDQFH ' \ @QO DF, QMM ( AW ) DGRV
+RZ MY+ UH) 1 RWRQ - DQVHQO F. IQQRQ - DVRQ3D® HU - HIl

0 DF RDG - HI 3D® HU - HI 5 H QROV * HIDWG0 DF. IQQRQ

* HDWGO F,QQY - RVK 2 1+ DQB\ . H\W O DF RQDG . HQQHK

0 DF HRG / RZHOD DF RQDG / XFDV/ HVSHIDQFH 0 DUN94HEDUG
0 INH* RP G\ 1 DKDQYDQFKDG 1 DXDQ&KHYHUH 5 IFKDUG
3DB HU5R HMBIO DF. D\ 6 FRMBHW 6 SHQFHUO @U 6 WYHQ
+JJICERKDP  6WYHQO DF RQD@ 6\MYHQO DF. IQQRQ 6 WYHQ 1 DXIUDJ H + DIEERXU
© KW 7HW O LU 71P / HVSHIDQRH 7IP P\ &KHYHUH 7UR

0 DF RDG : HQGHOR@RQ : HVBA 0 DF RDG DGO @ DQY

) VKHURY 6 FRWIO 1@ DQ

) RUMOQH + DUERXU

$O1Q ' IQJZ HD YXWWERIDKDQ &DWR %DIVGHD ' HQQY 0 FID® (&ZIQOF. IH +HQ OF. IH -IP : KWW . XU - DFNVRQ / DI\RQ
0 DQQQJ 0 DUN- HNQV 0 INH) LVSDWEN 5 DQG. %DIVGHD6 NSSHUO DG 7 BHYRU& UHDP HU DQG: DCH $MMHQ
$ QQDQGD®! + DLERXU

%DNH - DP IHVRQ YREE\ - HONQV &RG - HNQV &RGI - HONQV &RID 5 XQIKDQ &WDLJ - HONQV &XWV DP IHVRQ ( GAH - HNQV ( G3
)RG * DW 7DWHO* BIQ 7DWHO * UHJ 5XQIKDQ -RG * UHQFRD - RWHSK %DQW . HYIQ - HONQV / DU 9IRRU / HQHDX ) IVKHUHV
/ RIDQ - DP IHVRQ 0 DYIQ %DFN-WY5 REHW\: DP IHVRQ 5 REHWW HONQY 6 FRWY - HONQV 6 KDQH - DP IHVRQ 7RPP\ ' IDNH DQG: D\QH
0 RRQH
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0 HDO RQRW/

6 KHADF / REWMUB KRS / \8 ) ®QQY / REWMU3 RXQG 7KH / REWMUG KDFN 6 KHD DQG: D\ QH ( DWR DQ ' DYH ) GMKHU 6 HDVIGH %DNHW
SRR %D +ROQIV /\8 $WWXUORRH 6RQV/\E ODWMPH 3UCH (JJV +R® 2 5HIDQ -RDQ 0 LU / R DQG %M : KW
0 DF3 KHHY 0 DUNHWQGHSHQEHQA URFHU - RKQ DQG 3DP 0 DF RD@ -DVSHU: \PDQ 6RQ&DDA ,F ' DQAQ 7K\P H* DEHY/
5RDQG0 DF RQDG . HMO IGU. IFNKDP $' / ) RRGV 3HUHAIRY) RRGV/ VB ( DWMD &R 6 \RUDIH DQG WH 6 RXUW &R RS / \B

1DWKDQ 'HDJOH DQG &ROE\ &URVVPDQ
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2Q 0D\ WK WKH 6RXULY DQG $UHD %UDQFK RI WKH 3(, :LOGOLIH )HGHUDW
(FRORJLFDO )RUHVWU\ BURMHFW WKH 3(, 'HSDUWPHQW RI BURYLQFLDO 3DUNV
6FKRRO DQG WKH ,vODQG 1DWXUH 7UXVW WR XQGHUWDNH DQRWKHU \HDKLRI \
RQJRLQJ HIIRUW ZKLFK EHJDQ ODVW OD\ PDUNV D VLJQLILFDQW SDUWQHUVKL

,Q WKH ZDNH RI +XUULFDQH )LRQD WKH UHJLRQ VXIIHUHG VLJQLILFDQW ORVV
ORFDO ELUGY DQG ZLOGOLIH DV ZHOO DV LQFUHDH D® ¢ ¥YXQKXEDFQ2LDQ W L QWRDAR
3DUN DLPV WR PLWLJIJDWH VR¥PH RURMKHDIQ ® RKUYKEY SODQWHG ZLOO IORXULVK
SDUN V HFRV\VWHP DQG DOVR WR DQ\RQH ZKR YLVLWV WKH SDUN

$vV SDUW Rl WKH EURDGHU UHVWRUDWLRQ SODQ IRU 5HG 3RLQW 3URYLQFLDO :
WKH FRPLQJRHOMWXU IRFXVY ODVW \HDU ZDV RQ SODQWLQJ DORQJ WKH EDQNW
RXU HITRUWY LQODQG HQULFKLQJ WKH FDPSVLWH DUHDV ZLWK DGGLWLRQDO

%\ SODQWLQJ GHHS URRWHG QDWLYH WUHHYVY DQG VKUXEV ZH FDQ UHGXFH RY
FROWULEXWRU WR WKH TXLFNO\ UHFHGIKQY ZQ OIOVDIDW RVKHCED WHR BIUW WH FBvW U-NJ
DUH D WKUHDWHQHG VSHFLHV RQ 3¢,

7TKHVH WUHHY DQG VKUXEVY ZLOO JUHDWO\ LPSURYH WKH BREGMWLIHROM R D/EE E
FDUHIXOO\ VHOHFWHG WR HQKDQFH DQG IUDPH WKH YLHZV IURP WKH SDUN DQ
DQLPDOV ZLOO ERWWDWRUHFQWWRIQ WKHVH WUHHYV ZLOO DGG VKDGH DQG ZLQ
SURYLQFLDOWXO DR LQFUHDVH LQ VXPPHU WHPSHUDWXUHV FKEMW ¥ ROHY V. QWVKHDQ,
FDPSHBVQFH ZH KDYH VWUDWHJLFDOO\ SODFHG WKH YHIJHWDWLRQ LW ZLOO R
WHQW FDPSHUV ZKR GRQupW KDYH WKH EHQHILW RI DLU FRQGLWLRQLQJ

7KLY FROODERUDWLYH HIIRUW UHSUHVHQWY D VLJQLILFDQW VWHS WRZDUGYV V
3DUN HQVXULQJ WKDW LW UHPDLQV D FKHULVKHG QDWXUDO KDYHQ IRU PDQ\

6RXULY DQG $UHD %UDQFK Rl WKH 3(, :LOGOLIH )HGHUDWLRQ ZLWK WKH ,vODQG 1DWXUH 7L
ODFSKDLO :RRGV (FRORJLFDO )RUHVWU\ B3URMHFW DQG WKH 6RXULY 5HIJLRQDO 6FKRRO JUD
JUHDW GD\ RI WUHH SODQWLQJ DQG D %%4 RQ 0D\ WK















