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�; �G�F�G�J�¿�K���H�J�G�B�=�; �L�; �G�F�G�J�¿�K���H�J�G�B�=�; �L�; �G�F�G�J�¿�K���H�J�G�B�=�; �L

�; �9�; �; ���L�J�A�N�A�9���F�A�?�@�L�; �9�; �; ���L�J�A�N�A�9���F�A�?�@�L�; �9�; �; ���L�J�A�N�A�9���F�A�?�@�L

5HQQLH�* D\ �IRXQGHG�WKH�(DVWHUQ�6KRUH�IDYRULWH��&RQRU•V�3URMHFW�6SRUWLQJ
&OD\ �6KRRW�DQG�&UDE�)HDVW��LQ�P HP RU\ �RI�KLV�JUDQGVRQ��&RQRU��ZKR�ZDV
D�VWXGHQW�DW�&ULWFKORZ�$GNLQV���: H�DUH�KXP EOHG�WR�EH�WKH�EHQHILFLDU\ �RI
WKLV�YHU\ �VSHFLDO�RXWLQJ��ZLWK�SURFHHGV�IXQGLQJ�WUDQVSRUWDWLRQ�IRU�RXU
VXP P HU�VZLP P LQJ�OHVVRQV�ZLWK�626�6LQN�RU�6ZLP �DQG�HGXFDWLRQDO
HQULFKP HQW�SURJUDP P LQJ�IRU�WKH�FKLOGUHQ�LQ�RXU�SURJUDP V�

+HOG�RQ�6HSWHP EHU�� WK��� � � � �WKH�� WK�$QQXDO�&RQRU
V�3URMHFW�UDLVHG
P RUH�WKDQ�� � � �� � � �IRU�&ULWFKORZ �$GNLQV���: H�Z DQW�WR�H[ WHQG�RXU
GHHSHVW�JUDWLWXGH�WR�5HQQLH��KLV�IDP LO\ ��DQG�HYHU\ RQH�Z KR�FDP H
WRJHWKHU�WR�KRQRU�&RQRU•V�OHJDF\ �E\ �P DNLQJ�D�GLIIHUHQFH�LQ�WKH�OLYHV
RI�KXQGUHGV�RI�FKLOGUHQ�

: H�ZHUH�KRQRUHG�WR�VHH�VR�P DQ\ �FRP P XQLW\ �P HP EHUV�FKDP SLRQLQJ�RXU�P LVVLRQ�DW�HYHQWV�WKURXJKRXW�WKH�\ HDU�
)URP �KLJKO\ � DQWLFLSDWHG�DQQXDO�WUDGLWLRQV�WR�IXQ�QHZ�JDWKHULQJV��RXU�FDOHQGDU�ZDV�IXOO�RI�H[ FLWLQJ�RSSRUWXQLWLHV�WR
VSHQG�WLP H�WRJHWKHU�DQG�VXSSRUW�WKH�IDP LOLHV�ZH�VHUYH���7KDQN�\ RX�IRU�MRLQLQJ�XV�LQ�FHOHEUDWLRQ�

~&RQRU•V�3URMHFW�VWDUWHG�DV�D�ZD\ �WR�KRQRU�&RQRU•V�OHJDF\ �E\ �KHOSLQJ�&ULWFKORZ�$GNLQV
FKLOGUHQ�OHDUQ�WR�VZLP ���,W�KDV�JURZQ�LQWR�VRP HWKLQJ�ELJJHU�WKDQ�ZH�FRXOG�KDYH

LP DJLQHG��DQG�ZH�DUH�RYHUZKHOP HG�E\ �WKH�LQFUHGLEOH�VXSSRUW�IURP �RXU�FRP P XQLW\ �•

5HQQLH�* D\ ��&RQRU•V�3URMHFW
2XU�� � � � �$QQXDO�7ULYLD�1LJKW�ZDV�H[ WUD�VSHFLDO��DV�ZH�JDWKHUHG�WR
FHOHEUDWH�� � �\ HDUV�RI�SURYLGLQJ�H[ FHSWLRQDO��DIIRUGDEOH�FKLOGFDUH�IRU�0 LG�
6KRUH�IDP LOLHV���&RFNWDLO�KRXU�IHDWXUHG�LQWHUDFWLYH�67($0 �DFWLYLWLHV�DQG�D
VLOHQW�DXFWLRQ�IHDWXULQJ�RQH�RI�D�NLQG�LWHP V�DQG�RSSRUWXQLWLHV���$IWHU�D
GHOLFLRXV�GLQQHU��LW�ZDV�WLP H�IRU�WKH�DQQXDO�)XQG�$�1HHG�SDGGOH�UDLVH�
2XU�JRDO�ZDV�WR�UDLVH�� � � �� � � �WR�SURYLGH�DGGLWLRQDO�WXLWLRQ�DVVLVWDQFH�WR
KHOS�RIIVHW�WKH�ILQDQFLDO�LP SDFW�RI�WKH�0 ' �&KLOG�&DUH�6FKRODUVKLS�IUHH] H
DQG�IXQG�HQULFKP HQW�SURJUDP P LQJ�ZLWK�SDUWQHUV�VXFK�DV�)RU�$OO�6HDVRQV�
$�URXVLQJ�JDP H�RI�7ULYLD�URXQGHG�RXW�D�VSHFWDFXODU�HYHQLQJ�

$W�WKH�HQG�RI�WKH�QLJKW��Z H�KDG�UDLVHG�D�UHFRUG� EUHDNLQJ�� � � � �� � � �
7KDQN�\ RX�WR�DOO�Z KR�DWWHQGHG�� �QRW�MXVW�IRU�\ RXU�JHQHURVLW\ ��EXW�IRU
WKH�FDUH�DQG�FRP SDVVLRQ�\ RX�VKRZ �WKH�IDP LOLHV�Z H�VHUYH�DQG�\ RXU
GHVLUH�WR�JLYH�RXU�FKLOGUHQ�WKH�EHVW�SRVVLEOH�VWDUW�LQ�OLIH�



�: KDW�LQVSLUHV�P H�WR�VXSSRUW�&ULWFKORZ�$GNLQV
LV��ILUVW��P \ �GHVLUH�WR�VWUHQJWKHQ�WKH

RUJDQL] DWLRQV�WKDW�DUH�WKH�IDEULF�RI�RXU
FRP P XQLW\ ��6HFRQG�LV�P \ �EHOLHI�WKDW�LQYHVWLQJ�LQ
FKLOGUHQ�LV�LQYHVWLQJ�LQ�WKH�FRP P XQLW\ �DW�ODUJH�•

' U��(YD�6P RU] DQLXN

�H�D�9�Q���A�L���>�G�J�O�9�J�<�H�D�9�Q���A�L���>�G�J�O�9�J�<
�E�9�@�B�G�F�?���L�G�M�J�F�9�E�=�F�L�E�9�@�B�G�F�?���L�G�M�J�F�9�E�=�F�L
�H�D�9�Q���A�L���>�G�J�O�9�J�<
�E�9�@�B�G�F�?���L�G�M�J�F�9�E�=�F�L

: H�DUH�VR�JUDWHIXO�WR�HYHU\ RQH�ZKR�MRLQHG�XV�DW�WKH�(DVWRQ�)LUH�+DOO
RQ�6HSWHP EHU�� � ��� � � � ��IRU�RXU�LQDXJXUDO�3OD\ �,W�)RUZDUG�$P HULFDQ
0 DKMRQJ�7RXUQDP HQW��0 DKMRQJ�P DVWHUV�DW�DOO�OHYHOV�FDP H�WRJHWKHU�WR
JR�DOO�LQ�WR�%XLOG�%ULJKWHU�)XWXUHV�IRU�RXU�&ULWFKORZ�$GNLQV�. LGV���7KDQN
\ RX�WR�%RDUG�0 HP EHU�=DQGL�1DP P DFN�IRU�FUHDWLQJ�WKLV�ZRQGHUIXO
HYHQW�DQG�ZRUNLQJ�WLUHOHVVO\ �WR�UDOO\ �WKH�ORFDO�P DKMRQJ�FRP P XQLW\ �

�; �J�M�A�K�A�F�¿���A�F�L�G���; �@�J�A�K�L�E�9�K�; �J�M�A�K�A�F�¿���A�F�L�G���; �@�J�A�K�L�E�9�K
�O�A�L�@���; �J�A�L�; �@�D�G�O���9�<�C�A�F�K�O�A�L�@���; �J�A�L�; �@�D�G�O���9�<�C�A�F�K
�; �J�M�A�K�A�F�¿���A�F�L�G���; �@�J�A�K�L�E�9�K
�O�A�L�@���; �J�A�L�; �@�D�G�O���9�<�C�A�F�K

%RDUG�0 HP EHU�%LFN\ �: DUULQJWRQ�DQG�KHU�KXVEDQG�' DQ�VHUYHG�XS
VRP H�HDUO\ �KROLGD\ �IXQ�RQ�7XFNDKRH�&UHHN�RQ�1RYHP EHU�� ��� � � � �
7KH�IHVWLYLWLHV�EHJDQ�DW�WKHLU�KRP H�ZLWK�D�FODVVLF�FDU�VKRZ��GD] ] OLQJ
&KULVWP DV�GHFRUDWLRQV��KRW�FKRFRODWH��DQG�IDP LO\ �SKRWRV�ZLWK�6DQWD�
,Q�WKH�HYHQLQJ��LW�ZDV�RII�WR�WKH�&RUGRYD�)LUH�+RXVH�IRU�D�GULYH�LQ
VKRZLQJ�RI�WKH�&KULVWP DV�FODVVLF��(OI�

�; �J�A�L�; �@�D�G�O���9�<�C�A�F�K���; �G�M�L�M�J�=�; �J�A�L�; �@�D�G�O���9�<�C�A�F�K���; �G�M�L�M�J�=
�D�M�F�; �@�=�G�F�������>�9�K�@�A�G�F���K�@�G�O�D�M�F�; �@�=�G�F�������>�9�K�@�A�G�F���K�@�G�O
�; �J�A�L�; �@�D�G�O���9�<�C�A�F�K���; �G�M�L�M�J�=
�D�M�F�; �@�=�G�F�������>�9�K�@�A�G�F���K�@�G�O

2XU�LQDXJXUDO�&ULWFKORZ�$GNLQV�&RXWXUH�HYHQW�ZDV�DQ�LQFUHGLEOH
VXFFHVV���7KDQN�\ RX�WR�RXU�HYHQW�KRVWV��%RDUG�0 HP EHUV�$QQD�)LFKWQHU
DQG�$QQLH�: LWWH�5D\ P RQG��IDVKLRQ�VKRZ�RUJDQL] HU�H[ WUDRUGLQDLUH
0 DUF�5DQGDOO��SUHVHQWLQJ�VSRQVRU�&DWKHULQH�-R\ FH�RI�0 RUJDQ�6WDQOH\ �
DQG�6FRVVD�5HVWDXUDQW�DQG�/RXQJH�IRU�SURYLGLQJ�D�GHOHFWDEOH�OXQFK
DQG�LP SHFFDEOH�YHQXH���6WD\ �WXQHG�IRU�&ULWFKORZ�$GNLQV�&RXWXUH�� � � � �

�; �G�; �C�L�9�A�D�K�������; �G�F�N�=�J�K�9�L�A�G�F�; �G�; �C�L�9�A�D�K�������; �G�F�N�=�J�K�9�L�A�G�F
�>�J�A�=�F�<�J�9�A�K�=�J���=�N�=�F�L�K�>�J�A�=�F�<�J�9�A�K�=�J���=�N�=�F�L�K
�; �G�; �C�L�9�A�D�K�������; �G�F�N�=�J�K�9�L�A�G�F
�>�J�A�=�F�<�J�9�A�K�=�J���=�N�=�F�L�K

7KURXJKRXW�WKH�\ HDU��VWHDGIDVW�VXSSRUWHUV�LQYLWHG�IULHQGV�DQG�IDP LO\ �WR
MRLQ�XV�DQG�OHDUQ�P RUH�DERXW�RXU�LP SRUWDQW�P LVVLRQ���,W�KDV�WUXO\ �EHHQ
D�SOHDVXUH�ZHOFRP LQJ�VR�P DQ\ �QHZ�P HP EHUV�WR�RXU�&ULWFKORZ�$GNLQV
IDP LO\ ���7KDQN�\ RX�WR�HYHQW�KRVWV��' U��(YD�6P RU] DQLXN��%RDUG�0 HP EHU
* DLWKHU�. \ KRV�DQG�(G�7DUEXWWRQ�RI�-3�0 RUJDQ��DQG�SDVW�%RDUG
0 HP EHUV�(OOHQ�%RGRUII�DQG�. D\ �3HUNLQV�

�D�]�Y�j�f���E�g�j�]���9�Z�g�m�l
�=�n�]�f�l�k�������J�]�_�a�k�l�]�j��
�D�]�Y�j�f���E�g�j�]���9�Z�g�m�l
�=�n�]�f�l�k�������J�]�_�a�k�l�]�j��

�K�[�Y�f���l� �̀]
�I �J���; �g�\�]��
�K�[�Y�f���l� �̀]
�I �J���; �g�\�]��



�*�(�*�-�%�*�(�*�.���<�G�F�G�J�K

+RQRUDU\ �* LIWV
,Q�+RQRU�RI�-DQLFH�$GNLQV
������(OL] DEHWK�$GNLQV�1HXP DQQ
,Q�+RQRU�RI�* UDFLH�DQG�. HYLQ
$QGHUVRQ
������&DWKHULQH�-R\ FH
,Q�+RQRU�RI�' HOOD�$QGUHZ
������1DQF\ �$QGUHZ
������5R\ �$QGUHZ
,Q�+RQRU�RI�3DWULFLD�&RQQHOO\
������. HYLQ�DQG�3DLJH�&RQQHOO\
,Q�+RQRU�RI�$QQD�)LFKWQHU
������. DWH�DQG�3DXO�&R[
,Q�+RQRU�RI�6DQG\ �. DXIP DQ
������9LFNL�0 F&RUP LFN
,Q�+RQRU�RI�* DLWKHU�DQG�7RP �. \ KRV
������-HQQLIHU�0 HUQHU
,Q�+RQRU�RI�&ULVW\ �0 RUUHOO
������0 LFKDHO�DQG�6XVDQ�$EUDKDP V
,Q�+RQRU�RI�-DFN�1 REOH
������/RXLVH�3HWHUVRQ
,Q�+RQRU�RI�(OL] DEHWK�3URXWW
������/L] �DQG�&KULV�&RQQHOO\
,Q�+RQRU�RI�%LFN\ �: DUULQJWRQ
������)ORUHQFH�6��7KRP SVRQ

0 HP RULDO�* LIWV
,Q�0 HP RU\ �RI�(DUO�%ULDQ
������0 ROO\ �%XUJR\ QH�%ULDQ
,Q�0 HP RU\ �RI�0 DUN�&KULVWRSKHU
������$QGUHZ�%ODFNZRRG
,Q�0 HP RU\ �RI�+DSS\ �&ULWFKORZ
������6SULQJ�&ULWFKORZ�6ZLQHKDUW
,Q�0 HP RU\ �RI�+ ��: DGH�' XGURZ
������-DQLFH�0 ��' XGURZ
,Q�0 HP RU\ �RI�%URRNH�DQG�%ODLUH�+DUEHU
������$QQD�DQG�&KLS�)LFKWQHU
,Q�0 HP RU\ �RI�-RKQ�. QXG� +DQVHQ
������0 U��7KRP DV�+��5H\ QROGV��-U�
������5RE�DQG�/ \ QQ�6DQFKH]
������' RXJ�DQG�)UDQFHVFD�: LVHP DQ
,Q�0 HP RU\ �RI�/ XF\
������* OHQQ�. ODNULQJ
,Q�P HP RU\ �RI�-RKQ�0 RUED
������&ULVW\ �0 RUUHOO
,Q�0 HP RU\ �RI�,DQ�0 RUUHOO
������-RKQ�0 RUUHOO
,Q�0 HP RU\ �RI�. DWKOHHQ�: LWWH
������$QQLH�: LWWH�5D\ P RQG
,Q�0 HP RU\ �RI�/ LQGD�6HHP DQV
������0 U��DQG�0 UV��+DUROG�%DLQHV
������&KULVW\ �%DUWOHWW
������-D\ �DQG�. DWK\ �%URZQ
������%HWW\ �%��&RQ\ HUV
������-RKQ�&RWWRQ

%OHQGD�DQG�%UXFH�$UP LVWHDG
&KDUOHV�DQG�&DUROLQH�%HQVRQ
&KULV�DQG�&DUWHU�%UDGVKDZ
/\ Q�+DUSHU�DQG�-��0 LFKDHO�%UHQQDQ
/LQGD�DQG�. LP �&DVVDG\
. DWH�DQG�3DXO�&R[
-XOLH�DQG�0 LNH�&URFNHU
5REHUW�0 ��-HQNLQV�,,,�DQG�&RUULQH�$��* ROGVWHLQ
6XHOOHQ�. QLJKW
/LQGD�6��/DUDP \
0 DF�DQG�$QQH�0 DF/XUH
%DUU\ �DQG�)UDQFHV�: LOGVWHLQ

$VVRFLDWHV
� � �� � � �WR�� � �� � �

3DWURQV
� ��� � � �WR�� � �� � �

0 LFKDHO�DQG�6XVDQ�$EUDKDP V
7RP �DQG�+DQQDK�$OQXWW
: LOOLDP �+��%DLOH\
0 U��DQG�0 UV��+DUROG�%DLQHV
' HQLVH�0 ��%RZHQ
-D\ �DQG�. DWK\ �%URZQ
' RQQD�DQG�/HQ�%XVK
&KDUOHV�)��~&KXFN•�&DOODKDQ�,,,
6LGQH\ �6��&DP SHQ�-U�
' UHZ �DQG�&KHULH�&DUUROO
(GZDUG�DQG�' LDQH�&DVR
: DUUHQ�DQG�&DUROH�$QQ�&OHP
. HYLQ�DQG�3DLJH�&RQQHOO\
/LEE\ �DQG�' DYH�' DOU\ P SOH
0 U��DQG�0 UV��0 DUN�' LFNLQVRQ
' RHKOHU�)DP LO\ �� �5)
-RFHO\ Q�DQG�* HRUJH�( \ V\ P RQWW
6WHSKDQLH�)LOKRO
. DUHQ�DQG�0 LFKDHO�)LVKHU
0 DXUHHQ�DQG�5REHUW�)RJDUW\
1DQF\ �DQG�+DLQHV�+ROW
3DP �-DQD
0 UV��$P \ �. HOOHU
6DUD�DQG�&KULV�. RFK
$OH[ LV�~/H[ •�DQG�0 DU\ �. UDP HU
' U��DQG�0 UV��0 DUN�/DQJILWW
-DQHW�5��/DUVRQ
-XGLWK�/XWNXV
3�-��0 DUVKDOO
0 LNH�DQG�0 DUJRW�0 F&RQQHO
-LOO�DQG�-DFN�0 H\ HUKRII
&DWKHULQH�0 XUSK\
0 U��DQG�0 UV��-RKQ�1REOH
0 U��DQG�0 UV��&KULVWRSKHU�2OVHQ
%DUEDUD�2 [ QDP �DQG�-HIIUH\ �-DFNVRQ

������: LOOLDP �: ��DQG�/ \ QQH�' XQFDQ
������1DQFH�DQG�(EE\ �GX3RQW
������$QQ�)HJDQ
������-DP HV�DQG�3DXOD�. DUU
������/LEE\ �0 RRVH
������/LQQ�: ��2QJ
������0 U��DQG�0 UV��/DXUHQFH�3UDWW��-U�
������%\ URQ�DQG�/LQGD�5HLOO\
,Q�0 HP RU\ �RI�0 DUJDUHW�7DWXVNR
������$QQD�DQG�&KLS�)LFKWQHU

%HQHIDFWRUV
� � �� � � �RU�P RUH

' U��DQG�0 UV��%UDGOH\ �%DNHU
7RP �DQG�' HEUD�&URXFK
-LP �DQG�/LQGD�' XJDQ
$QQD�DQG�&KLS�)LFKWQHU
0 V��/HVOLH�3DVVDQR�DQG�0 U��7KRP �)RUG
' UX�+DLQHV�DQG�-RKQ�0 DQQ
3DP �DQG�-LP �+DUULV
/DXULH�$��+DZNHV
&DWKHULQH�-R\ FH
5RQ�DQG�6DQG\ �. DXIP DQ
%HWWH�6��. HQ] LH
0 LFKDHO�DQG�1DQF\ �. OHLQ�)RXQGDWLRQ
* DLWKHU�* ��. \ KRV
%DUEDUD�DQG�%LOO�/DQH
/LVD�DQG�-RQ�/HHE
&DWKHULQH�0 F&R\
0 D[ LQH�: KDOHQ�0 LOODU
=DQGL�DQG�7RP �1DP P DFN
%LOO�5\ DQ�DQG�-RDQ�5LFKWVP HLHU
$ELJDLO�5RVHQIHOG
: ��5HP EHUW�6LP SVRQ
6FRWW�DQG�7UDF\ �: DJQHU
* HRUJH�( ��: HFNHO
: LOOLDP �DQG�/DXUD�: ULJKWVRQ

~,W�JLYHV�P H�JUHDW�MR\
WR�IXUWKHU�WKH�DLP V�RI

&$&&��KHOSLQJ
\ RXQJ�FKLOGUHQ�OHDUQ

DQG�JURZ�DQG�EH
ZHOO�SUHSDUHG�IRU
HQWHULQJ�VFKRRO�•

* HRUJH�( ��: HFNHO



. DWK\ �&DQ] RQLHUR
$OLFH�&DUU
. DWKOHHQ�&DVH
&HOHVWH�DQG�0 LNH�&LHFLHUVNL
/RUUDLQH�%��&ODJJHWW
&KDULVVH�&ODUN
' HERUDK�&ROOLVRQ
/L] �DQG�&KULV�&RQQHOO\
%HWW\ �&RQ\HUV
6XVDQ�' HQWRQ
/OR\G�DQG�-R�$QQ�' HYLJQH
5RQ\D�-��' ULVFROO
-DQLFH�0 ��' XGURZ
: LOOLDP �: ��DQG�/\QQH�' XQFDQ
/LQGD�(DUOV
$QQ�)HJDQ
$OGHQ�)LUWK
1DQF\ �)R[
* UHJ�-��* DQQRQ
6XVDQ�* ROG
/DUHVD�+DUULVRQ
/HLJK�+D\
. HDVKD�+D\WKH

3DUWQHUV
� � � � �WR�� � � �

3RWWHU�)DP LO\ �)XQG
0 U��7KRP DV�+��5H\QROGV��-U�
0 LFKDHO�0 DUFHOO�0 HP RULDO�)XQG
5RE�DQG�/\QQ�6DQFKH]
: HV�6FKXP DQ
. DUHQ�DQG�/DQJOH\ �6KRRN
0 DUWKD�: LWWH�6XVV
6KDURQ�DQG�9RONDQ�7DVNLQ
%HYHUO\ �DQG�5LFKDUG�7LOJKP DQ
-RGLH�DQG�* HRII�7XUQHU
0 U��DQG�0 UV��5REHUW�/��9DQ�)RVVDQ
6DQGL�DQG�&OLQW�9LQFH
' DQD�DQG�-LP �9ON
6XVDQ�(��: KHHOHU
' RXJ�DQG�)UDQFHVFD�: LVHP DQ

6SRQVRUV
� � � � �WR�� � � �

1 HLJKERUV
� �� � �WR�� � � �

)ULHQGV
8S�WR�� � �

1DQF\ �$QGUHZ
&KULVW\ �%DUWOHWW
* OHQQ�DQG�%HWV\ �%ORXJK
-DUUHG�%R\FH
5REHUW�/��&DVH
-RKQ�&RWWRQ
3DWULFLD�&UDQH
%UHQGD�' DYLGVRQ
/LQGD�(O] H\
$QQ�0 DULH�)LW] * HUDOG
-RDQQ�+ROGHQ
0 HOLVVD�-RKQVRQ
-DP HV�DQG�3DXD�. DUU
3DW�/HZHUV
1DQF\ �/LWWUHOO
6HQ��-RKQ�0 DXW]
9LFNL�0 F&RUP LFN�DQG�
������' DYLG�+H\P DQQ
' DQLHO�0 F* XLUH
$VKOH\ �0 F+HQU\
0 ROO\ �0 LOOHU
/LQGD�DQG�%UXFH�0 RRUH
6WHSK�5RVVXP
-LP �DQG�6KHLOD�6FRWW
/DXUD�7D\ORU
)ORUHQFH�6��7KRP SVRQ
' HERUDK�8UU\

7KLV�OLVW�UHIOHFWV�GRQDWLRQV�PDGH
EHWZHHQ�-XO\ ����� � � � �DQG�-XQH
� � ��� � � � ���(YHU\ �HIIRUW�KDV�EHHQ
PDGH�WR�DVVXUH�D�FRPSOHWH�DQG
DFFXUDWH�OLVWLQJ�RI�RXU�JHQHURXV
VXSSRUWHUV�DQG�IULHQGV��,I�\RXU�QDPH
ZDV�LQDGYHUWHQWO\ �RPLWWHG�RU
PLVVSHOOHG��SOHDVH�FRQWDFW�XV�DW
� �� �� � � �� � � ��

-XDQLWD�%DNHU
' U��6XH�DQG�0 U��-RH�%UHGHNDP S
. DUHQ�%URXMRV
0 U��3DXO�0 LOQH�DQG
������&DQGDFH�&KLDUXWWLQL
* LQQ\ �&DSXWH
%RE�DQG�' LDQH�&DWWDQHR
0 DGHOHLQH�&RKHQ
%LOO�DQG�0 LD�&UDQIRUG
5XVVHOO�DQG�-R�$QQ�' DVKLHOO
(OL] DEHWK�' HWP ROG
(YD�0 ��6P RU] DQLXN�0 �' �
0 U��DQG�0 UV��' RQDOG�' \RWW
/\QQ�)UHHEXUJHU�3DUWULGJH
$OLFLD�* DQQRQ
0 U��DQG�0 UV��5LFKDUG�&��* UDQYLOOH
/DXUHQ�+DOWHUP DQ
. ULVWLQD�DQG�0 LNH�+HQU\
7KRP DV�+LOO
6XVDQ�&��+RSNLQV
0 UV��-HQQLH�+\DWW
0 U��DQG�0 UV��5LFKDUG�+\QVRQ��-U�
' U��DQG�0 UV��$OGHQ�-DP HV
0 U��6LP RQ�%��$UQVWHLQ�DQG
������0 V��-RDQ�0 ��/HY\
7ULVK�0 DOLQ
0 U��DQG�0 UV��: LOOLDP �0 F$OOLVWHU
0 UV��-RVHSKLQH�0 HUULOO
-RKQ�0 RUUHOO
(OHDQRU�0 ��0 RUUHOO
0 DULRQ�1DP P DFN
(OL] DEHWK�$GNLQV�1HXP DQQ
* DLO�DQG�-RKQ�2•%ULHQ
/LQQ�: ��2QJ
0 DUMRULH�2SDOVNL
7RQ\ �DQG�&DP P \ �3DVVDUHOOD
/RXLVH�3HWHUVRQ
&ODXGLD�3OHDVDQWV
(OL] DEHWK�+��3URXWW
0 LOHV�5HWDOODFN
/LQGVOH\ �6P LWK
0 V��/LVD�6WRQH
5RQ�DQG�1DQF\ �6ZHHW
6SULQJ�&ULWFKORZ�6ZLQHKDUW

1DQF\ �7KRP SVRQ
3DXO�7KXW
0 U��DQG�0 UV��5\FNP DQ�5��: DOEULGJH
5HEHFFD�: DUULQJWRQ��6KDSHUV�6DORQ
$QQH�: LWWH�5D\P RQG
&KULVWRSKHU�/��: RRG

5R\ �$QGUHZ
&DUROLQH�%DXHUOH
* LQQ\ �DQG�5LFK�%LRQGL
3RVH\ �DQG�%LOO�%RLFRXUW
' RXJ�5ROORZ
0 ROO\ �%XUJR\QH�%ULDQ
/DXUD�&DUQH\
-RDQ�&URZOH\
&ODXGLD�&XQQLQJKDP
-RKQ�DQG�6XVDQ�' HYOLQ
1DQFH�DQG�(EE\ �GX3RQW
. DWLH�* ORVH
-DFN�DQG�' RULV�+DOO
&LQG\ �DQG�-RKQ�+HOOHU
)UHG�DQG�/\QQ�+LOGHQEUDQG
0 DUWKD�)��+RUQHU
' DQL�DQG�&UDLJ�-DP HV
. DUHQ�. DOXGLV��(VT�
+XJKOHWW�. LUE\
1HOVD�DQG�* OHQQ�. ODNULQJ
0 RLUD�. OLQH
%XG�DQG�-XGL�/RVFRP E
0 DXUD�0 DMHVNL
/DXUHQ�DQG�&KXFN�0 DQJROG
/HVOLH�0 DQQ
3DXOD�DQG�$ODQ�0 DUN
* D\ �DQG�9HUQRQ�1LO\
0 UV��&LQG\ �2UEDQ
0 UV��. D\ �%��3HUNLQV
5REHUW�3DXOXV
%HFN\ �3HWHU
6XVDQ�3KLOOLSV
&DWKHULQH�)��3LHUVRQ
. DWLH�DQG�-LP �6FKURHGHU
0 DU\ �7\GLQJV�DQG�-7�6P LWK
0 U��DQG�0 UV��-HII�6P LWK
$QQD�DQG�* LOEHUW�6QRZ
3DUNHU�6SXUU\
: LOOLDP �~* ULII\ •�: LOVRQ
0 DU\ �: LWWH
-DFTXL�<HDWP DQ

1DQF\ �-DQH�5HHG
%\URQ�DQG�/LQGD�5HLOO\
0 UV��/XF\ �5LFKDUGV
3KLOLS�5XVVHOO
0 DUD�6FKP LWWLQJHU
-HIIUH\ �6KDKDQ
&* �6WDQWRQ
&DULQ�6WDUU
&KDUOHV�)��DQG�6KDURQ�7��6WROWLQJ
' DULDQ�DQG�+ROO\ �6XP S
/LQGD�DQG�-LP �7D\ORU
7UHY\ �7KRP DV
)UDQFLV�$��7KRULQJWRQ
1DQF\ �/��7ULSSH
0 U��DQG�0 UV��/XWKHU�7XFNHU
0 U��DQG�0 UV��-RKQ�5��9DOOLDQW
0 DUJDUHW�9DQ�GHQ�%HUJ
0 U��DQG�0 UV��5LFKDUG�' ��9DQ* LOGHU
: ��0 RRUHKHDG�9HUP LO\H
%XQQ\ �: DOWHUVGRUI
0 LVV\ �: DUILHOG
&DURO\Q�: DVG\NH
&DUUROO�: DVNLQV
-DP HV�: DWHUV
%DUEDUD�: DWNLQV
0 DUVKD�: DXGE\
. DUHQ�: HLVP DQ
$QQ�: LOOH\
7KRP DV�: LOOLDP V
' RURWK\ �: RRGDUG
%DUEDUD�<DLVVOH
0 DGHOHLQH�<DWHV
$QQ�<RQNHUV

~7KDQN�\RX�IRU�\RXU
ORYH��FRPSDVVLRQ�

DQG�FDUH�ZKLOH
KHOSLQJ�XV�UDLVH

WKH�QH[ W
JHQHUDWLRQ�•

7LVVLHU�~7HH•
0 RDQH\ ��0 RP

-RKQ�+HLO
3DWW\ �DQG�-D\ �+HLP
0 R�DQG�%UDG�+HUEHUW
-DQH�DQG�)UDQN�+RSNLQVRQ
$P \ �+RUQH
%LOO�DQG�0 LOOLH�+RXFN
' U��DQG�0 UV��$OGHQ�-DP HV
0 DVRQ�-RKQVRQ
0 DUVKD�. DFKHU
0 LFKDHO�DQG�6DUDK�. DGLVK
' HHQD�. LOP RQ
6DUDK�. LQJ
(LOHHQ�(��. UDDQ
' HERUDK�1HZQDP �. XGQHU
3DXOHWWH�/DZLQJ
&DUJLOO�/DZUHQFH
/HVOLH�DQG�&KDUOHV�/HDYHU
(YHO\Q�/HV] F] \QVNL
. HOO\ �/LYLQJVWRQ
$QJHOD�/RSHV
. DWK\ �DQG�' DQ�0 DQXNDV�DQG
������&ROOHHQ�&DVVDG\
3DWULFLD�0 DUWLQ
6DOO\ �0 F/XFNLH
&DWKHULQH�0 HQGHQKDOO
-XOLD�0 LOOHU
/LQGD�DQG�: LOOLDP �0 RRUH
/LEE\ �0 RRVH
-DP LH�DQG�&ULVW\ �0 RUUHOO
7RW�DQG�-HUU\ �2•0 DUD
&KULVWLQH�3DULVK
' U��5REHUW�DQG�0 DUJDUHW�3DUNHU
6KHLOD�DQG�&KLS�3DVKD\DQ
/LQGD�3URFKDVND
6WDFH\ �5DGFOLIIH

6XVDQ�$EOH
' RQQD�DQG�-LP �$OSL
' HOOD�0 ��$QGUHZ
0 RQLND�$UP EUXVWHU
5HEHFFD�%DNHU
6KDXQD�%HXODK
$QGUHZ�%ODFNZRRG
-DP HV�<��%ODQNQHU
' \NH�DQG�/LQGD�%RR] H
: LOOLDP �DQG�0 HWD�%R\G
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�; �G�E�E�M�F�A�L�Q���H�9�J�L�F�=�J�K
~,�KDYH�ZLWQHVVHG�ILUVWKDQG
WKH�QXUWXULQJ�HQYLURQP HQW
WKDW�HQFRXUDJHV�JURZ WK
DQG�FUHDWLYLW\ �����. QRZLQJ
P \ �FKLOG�LV�VXUURXQGHG�E\

VXSSRUWLYH�SHHUV�DQG
HQJDJHG�LQ�HQULFKLQJ

DFWLYLWLHV�JLYHV�P H�SHDFH�RI
P LQG��,W�WUXO\ �IHHOV�OLNH�DQ
H[ WHQGHG�IDP LO\ ��DQG�,
FRXOGQ•W�DVN�IRU�D�EHWWHU
SODFH�IRU�P \ �OLWWOH�RQH�WR

OHDUQ�DQG�WKULYH�•

$P DQGD�$GNLQV

7KDQN�\ RX�WR�WKH�JHQHURXV�RUJDQL] DWLRQV�Z KR�SURYLGHG�FUXFLDO�JUDQW�IXQGLQJ�IRU�RXU�WXLWLRQ�DVVLVWDQFH
SURJUDP ��ILHOG�WULSV��VLWH�LP SURYHP HQWV��VXSSOLHV�DQG�P DWHULDOV�IRU�FODVVURRP V��HQULFKP HQW�SURJUDP P LQJ�

DQG�RWKHU�LQLWLDWLYHV�EHWZ HHQ�-XO\ �� ��� � � � �DQG�-XQH�� � ��� � � � �

$P HULFDQ�/HJLRQ�%ODNH�%ODFNVWRQ�3RVW�� � � ��l��%U\DQ�%URWKHUV�)RXQGDWLRQ��l��&KULVWPDV�LQ�6W��0 LFKDHOV
&KULVW�&KXUFK�6W��0 LFKDHOV��l��&KULVWRSKHU�)RXQGDWLRQ�IRU�/LIH��l��&KXUFK�RI�WKH�+RO\ �7ULQLW\ �(SLVFRSDO�&KXUFK�: RPHQ

' RFN�6WUHHW�)RXQGDWLRQ��l��)XOOZRRG�)RXQGDWLRQ��l��* UD\FH�%��. HUU�)RXQGDWLRQ��l��0 DU\ODQG�6WDWH�' HSDUWPHQW�RI�(GXFDWLRQ
0 LG�6KRUH�&RP P XQLW\ �)RXQGDWLRQ��l��0 6&)�' RQRU�$GYLVHG�)XQGV����&DVVDG\ �)DPLO\ �)XQG�)%2�&ULWFKORZ�$GNLQV��

�&ULWFKORZ�$GNLQV�&KLOGUHQ•V�&HQWHUV�(QGRZPHQW��)HUUHH�)XQG��. DWUD�)XQG��5H\QROGV�&ULVWLDQR�)XQG
3KLOLS�$��=DIIHUH�)RXQGDWLRQ��l��5LGJHZD\ �)DP LO\ �&KDULWDEOH�7UXVW��l��5RWDU\ �&OXE�RI�(DVWRQ�

6W��-RKQ�)RXQGDWLRQ��l��6W��0 LFKDHOV�$IWHU�6FKRRO�+HOS��l�7DOERW�&RXQW\ �+HDOWK�' HSDUWPHQW��l��
9DQ�6WUXP �)RXQGDWLRQ��l��: RP HQ�	 �* LUOV�)XQG�DQG�: * )�' DLV\ �)XQGV

* UDQW�3DUWQHU�6SRWOLJKW��3KLOLS�$��=DIIHUH�)RXQGDWLRQ��,QF�

7KH�3KLOLS�$��=DIIHUH�)RXQGDWLRQ�KDV�JHQHURXVO\ �VXSSRUWHG�RXU�FKLOGUHQ�DQG�WKHLU
IDP LOLHV�IRU�P DQ\ �\ HDUV���7KLV�\ HDU��WKH\ �KHOSHG�XV�WUDQVIRUP �WKH�P DLQ�SOD\ JURXQG
DUHD�DW�RXU�(DVWRQ�3UHVFKRRO�6LWH��LQFOXGLQJ�UHVXUIDFLQJ�WKH�HQWLUH�SOD\ JURXQG�DQG
LQVWDOOLQJ�EUDQG�QHZ��LQWHUDFWLYH�SOD\ �VWUXFWXUHV�DQG�H[ SORUDWLRQ�VWDWLRQV���2XU
FKLOGUHQ�DUH�ORYLQJ�WKH�QHZ�VSDFH��ZKHUH�WKH\ �FDQ�OHDUQ��SOD\ ��DQG�JURZ�WRJHWKHU�IRU
P DQ\ �\ HDUV�WR�FRP H���: H�DUH�LQFUHGLEO\ �JUDWHIXO�IRU�%RDUG�0 HP EHU�&LQG\ �2UEDQ•V
FRQQHFWLRQ�WR�WKH�3KLOLS�$��=DIIHUH�)RXQGDWLRQ�DQG�DOO�RI�RXU�DP D] LQJ�* UDQW�3DUWQHUV
IRU�P DNLQJ�SURMHFWV�OLNH�WKHVH�SRVVLEOH�

(DFK�\ HDU��Z H�Z RUN�Z LWK�GR] HQV�RI�EXVLQHVVHV�DQG�RUJDQL] DWLRQV
IURP �DFURVV�RXU�FRP P XQLW\ �WR�SURYLGH�WKH�P RVW�Z HOO� URXQGHG

H[ SHULHQFH�SRVVLEOH�IRU�WKH�FKLOGUHQ�Z H�VHUYH���: H�QRZ �KDYH�P RUH
WKDQ�� � �&RP P XQLW\ �3DUWQHUV��LQFOXGLQJ�

$FDGHP \ �$UW�0 XVHXP ��l��$GNLQV�$UERUHWXP ��l��&DQGOH�/LJKW�&RYH
&KHVDSHDNH�%D\ �0 DULWLP H�0 XVHXP ��l��&KRSWDQN�&RP P XQLW\ �+HDOWK

(P LO\ •V�3URGXFH��l��)DP LO\ �$IIDLU�)DUP ��l��)RU�$OO�6HDVRQV
+HDOWK\ �7DOERW��l��,P DJLQDWLRQ�/LEUDU\ ��l��-XG\ �&HQWHU
-XP S�6WDUW�ZLWK�WKH�$UWV��l��. LOQ�%RUQ��l��0 DU\ ODQG�=RR

3ROLFH��)LUH��DQG�(0 6�' HSDUWP HQWV��l��3RVLWLYH�6WULGHV�7KHUDSXWLF�5LGLQJ
3URMHFW�5LJKW�6WHSV��l��6KRUH�/LW��l��626�6LQN�RU�6ZLP

7DOERW�&RXQW\ �3DUNV�DQG�5HFUHDWLRQ��l��7DOERW�&RXQW\ �3XEOLF�6FKRROV
7DOERW�+XP DQH��l��7DOERW�,QWHUIDLWK�6KHOWHU��l��7DOERW�7KULYH��l��� �+
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