
+HOOR�1 HZ�)DFHV���
+ HDG�&KRULVWHUV�DQG�3UREDWLRQHUV
2 QH� RI� WKH� MR\V� RI� KDYLQJ� ER\ � DQG� JLUO
FKRULVWHUV� LV� ZDWFKLQJ� WKHP� JURZ� DQG
LPSURYH��2 QH�RI�WKH�VDGQHVVHV�LV�KDYLQJ�WR
VD\ �JRRG�E\H�ZKHQ�WKH\ �PRYH�RQ��,Q�-XO\ �ZH
VDLG�JRRGE\H�WR�RXU�+HDG�DQG�' HSXW\ �+HDG
&KRULVWHUV�� 7KLV� PHDQW� ZH� KDG� WR� DSSRLQW
QHZ� RQHV�� ,Q� 6HSWHPEHU� ZH� ZHUH� SOHDVHG
WR�LQVWDOO�( WKDQ�DV�RXU�+HDG�%R\ �&KRULVWHU�

DQG�$QDVWDVLD��+HLGL�DQG�,ULV�DV�RXU�+HDG�DQG
' HSXW\ �+HDG�* LUO�&KRULVWHUV��
: H� DOVR� ZHOFRPHG� ILYH� QHZ� ER\
SUREDWLRQHU� &KRULVWHUV� LQWR� WKH� ER\V� FKRLU
UHDG\ �WR�EH�WDXJKW�DQG�WUDLQHG�E\ �. DWKHULQH�
$VKHU�DQG�-HUHP\ ��JLYLQJ�WKHP�D�VROLG�PXVLFDO
IRXQGDWLRQ� IRU� WKHLU� IXWXUHV� DQG� LQVWLOOLQJ� LQ
WKHP�D�ORYH�RI�PXVLF�
: HOFRPH� DOO�� DQG� JRRG� OXFN� LQ� \RXU� QHZ
UROHV�

1 2 7( 6

5HKHDUVDOV�IRU�&KULVWPDV�VHUYLFHV

0 LFKDHOPDV
7HUP�� � � �

5HKHDUVDOV�IRU�&KULVWPDV�VHUYLFHV



2 UJDQ�6FKRODU��-HUHP \ �: DQ
$V�D�&DWKHGUDO��ZH�WDNH�SULGH�LQ�KHOSLQJ�WR
VHFXUH� WKH� IXWXUH� RI� WKH� VWURQJ� FKRUDO
WUDGLWLRQ�ZH�DUH�NQRZQ�IRU��2 QH�RI�WKH�ZD\V
ZH� GR� WKLV� LV� E\ � SURYLGLQJ� DQ� 2 UJDQ
6FKRODUVKLS� WR� WHDFK� DQG� WUDLQ� D� WDOHQWHG
RUJDQLVW� LQ� WKH� ZD\V� RI� FKRUDO
DFFRPSDQLPHQW�DQG�FKRUDO�FRQGXFWLQJ��7KLV
\HDU�� ZH� DUH� SOHDVHG� WR� ZHOFRPH� -HUHP\
: DQ��
-HUHP\ � LV� QR� VWUDQJHU� WR� DFFRPSDQ\LQJ
PXVLFLDQV��+H�ZDV�WKH� ' LUHFWRU�RI�0 XVLF�DW
$OO�6DLQWV�%HDUVGHQ�DQG�KDV�ZRUNHG�ZLWK�WKH
6FRWWLVK� 2 SHUD�� * ODVJRZ� &DWKHGUDO� &KRUDO
6RFLHW\ ��DQG�WKH�8QLYHUVLW\ �&KRUDO�6RFLHW\ �DV
ZHOO� DV� VHUYLQJ� DV� RUJDQ� VFKRODU� DW� WKH
8QLYHUVLW\ �RI�* ODVJRZ��VWXG\LQJ�XQGHU�. HYLQ
%RZ\HU� DQG� DFFRPSDQ\LQJ� WKH� 8QLYHUVLW\
&KDSHO� &KRLU� LQ� WKHLU� UHJXODU� VHUYLFHV�
EURDGFDVWV�DQG�WRXUV��
-HUHP\ � LV� D� YHUVDWLOH� PXVLFLDQ�� +H� UHFHQWO\
JUDGXDWHG� IURP� WKH� 8QLYHUVLW\ � RI� * ODVJRZ
ZLWK� D� GLVWLQFWLRQ� LQ� 0 XVLFRORJ\ � �0 0 XV�
XQGHU�WKH�VXSHUYLVLRQ�RI� -RKQ�%XWW��$V�ZHOO
DV� WKH� RUJDQ�� -HUHP\ � DOVR� SOD\V� WKH
VD[ RSKRQH� DQG� LV� DQ� DFWLYH� FRPSRVHU�� +H
KDV� ZRUNHG� ZLWK� DUWLVWV� VXFK� DV� / XFLD
5RQFKHWWL� DQG� FHOOLVW� 5RKDQ� GH� 6DUDP�� +H
DOVR�DSSHDUV�UHJXODUO\ �DV�D�UHFLWDOLVW�DQG�KDV
SHUIRUPHG� LQ� PDQ\ � YHQXHV� LQFOXGLQJ
. HOYLQJURYH�$UW�* DOOHU\ �

$GYHQW�&DURO�VHUYLFH

: LWK� RQH� WHUP� DOUHDG\ � XQGHU� KLV� EHOW�
-HUHP\ � KDV� PHW� DQG� RYHUFRPH� FKDOOHQJHV
LQFOXGLQJ� WKH� DFRXVWLF� RI� WKH� &DWKHGUDO� DQG
PLVEHKDYLQJ�RUJDQV��PRUH�RQ�WKDW�ODWHU��DQG
LV� UHDG\ � WR� RYHUFRPH� DQ\ � RWKHUV� WKDW� ZLOO
FRPH� KLV� ZD\ � GXULQJ� WKH� UHVW� RI� KLV� WLPH
ZLWK�XV��



/ D\ �&OHUNV
)URP� � � 6HSWHPEHU�� ZH� ZHUH� GHOLJKWHG� WR� KDYH� D� IXOO� FRPSOHPHQW� RI� / D\ � &OHUNV�� -RLQLQJ
H[ LVWLQJ�$OWR�/ L] ]LH�3RVW��IDU�ULJKW���RXU�WHDP�KDV�ZHOFRPHG��OHIW�WR�ULJKW��2 OLYHU�7XUQHU��EDVV��
3HWHU� +LFNV� �DOWR� DQG� / HDG� &KDSHURQH��� )UDVHU� ( OOVRQ� �WHQRU��� / DXUHQV� 0 DFNORQ� �EDVV�� DQG
+DPLVK� * DUODQG� �WHQRU��� 7KHLU� YRLFHV� EOHQG� WRJHWKHU� EHDXWLIXOO\ �� <RX� JHW� D� FKDQFH� WR� KHDU
WKHLU� H[ TXLVLWH� VRXQG� DW� 0 RQGD\ � ( YHQVRQJ� DW� � �� � SP� ZKHQ� WKH\ � OHDG� VXQJ� ZRUVKLS� XQGHU
. DWKHULQH
V�GLUHFWLRQ�

%LVKRS�RI�' RUNLQJ
: KLOH�QRW�D�QHZ�IDFH��ZH�ZHUH�GHOLJKWHG�WR�EH�DEOH
WR�KROG�DQ� ,QVWDOODWLRQ�VHUYLFH� IRU�3DXO� ' DYLHV�DV�KH
WRRN�XS�KLV�QHZ�UROH�DV�6XIIUDJDQ�%LVKRS�RI�' RUNLQJ�
7KH� PXVLF� ZDV� DOO� FKRVHQ� E\ � 3DXO� KLPVHOI� DQG� WKH
FKRLU�URVH�PDJQLILFHQWO\ �WR�WKH�RFFDVLRQ��3DXO�VDLG�RI
WKH�VHUYLFH��k,W�ZDV�D�EHDXWLIXO�DQG�LQFUHGLEO\ �XSOLIWLQJ
DFW� RI� ZRUVKLS� ZKLFK� KDV� VHQW� PH� LQWR� P\ � QHZ
PLQLVWU\ �ZLWK�MR\ �DQG�JUDWLWXGH�y

���DQG�* RRGE\H�WR�2 OG�)ULHQGV

* XLOGIRUG�&DWKHGUDO�/ D\�&OHUNV�$XWXPQ�� � � � ���FUHGLW�0 DULH�' DYH\

,W�ZDV�ZLWK�D�KLQW�RI�VDGQHVV�ZH�VDLG�JRRGE\H�WR�' HDQ
' LDQQD� * ZLOOLDPV� DV� VKH� UHWLUHG� DIWHU� � � � \HDUV� RI
VHUYLQJ� KHUH� DW� * XLOGIRUG� &DWKHGUDO�� 7KH� PXVLF� IURP
WKH�FKRLU�DQG�RUJDQLVWV�PDGH�LW�D�SRLJQDQW�RFFDVLRQ�DV
ZH� UHIOHFWHG� RQ� ' LDQQD
V� WLPH� KHUH� DQG� ZLVKHG� KHU
ZHOO�LQ�WKH�QH[ W�FKDSWHU�

�"�������������0���������$�������	�����I�������	���������- �������	���$�����	��

' LDQQD�DQG�0 DUWLQ�* ZLOOLDPV��
FUHGLW�0 DULO\Q�7D\ORU



2 XW�DQG�$ERXW

2 XW�DQG�DERXW�
� � � � �DQG�� � � �

0 RQGD\ ��� �2 FWREHU�� � � �
3RUWVPRXWK�&DWKHGUDO��&KDQJHG
9RLFHV

6XQGD\ �� � �2 FWREHU�� � � �
6W�0 DU\ 
V��+RUVHOO��
&KRUDO�( YHQVRQJ��ER\V�DQG�/ D\ �&OHUNV

: HGQHVGD\ �� �' HFHP EHU�� � � �
7KH�&DWKHGUDO�FKRLU�VDQJ�LWV�WHUPO\
GLRFHVDQ�VHUYLFH�DW�6W��1 LFRODV
�&KXUFK�
* XLOGIRUG�LQ�FHOHEUDWLRQ�RI�WKDW�SDULVK
FKXUFK
V�SDWURQDO�IHVWLYDO��

2 Q� 0 RQGD\ � � WK� 2 FWREHU�� WKH� &KDQJHG
9RLFHV� IURP� * XLOGIRUG� &DWKHGUDO� ZHUH
LQYLWHG�GRZQ�WR�MRLQ�3RUWVPRXWK�&DWKHGUDO
&KRLU� FKDQJHG� YRLFHV� IRU� ( YHQVRQJ�� 7KH
RXWLQJ�ZDV�KXJHO\ �HQMR\HG�DQG�ZDVQ
W�HYHQ
GDPSHQHG� E\ � WKH� UHWXUQ� WUDLQ� EHLQJ
FDQFHOOHG�� ,QVWHDG��WKH�ER\V�GHFLGHG�WR�VLQJ
RQ�WKH�WUDLQ�VWDWLRQ�q�DQG�QRW�MXVW�VRPHWKLQJ
VLPSOH�� 1 R�� WKH� ER\V� ZLWK� 0 UV� ' LHQHV�
: LOOLDPV� SURYLGLQJ� WKH� VRSUDQR� OLQH�� VDQJ
IURP�D�0 R]DUW�0 DVV��,W�ZDV�D�JRRG�H[ DPSOH
RI� WKH� ODVWLQJ� LQIOXHQFH� EHLQJ� D� PHPEHU� RI
WKH� ER\V
� FKRLU� KDV� DV� WKH\ � JURZ� XS� DQG
EHFRPH� WHHQDJHUV� DQG� HYHQ� RQ� LQWR� WKHLU
DGXOW�OLIH��

2 XU� ER\V� DQG� / D\ � &OHUNV� YLVLWHG� 6W� 0 DU\ 
V�
+RUVHOO� RQ� 6XQGD\ � � � � 2 FWREHU�� 7KH\ � OHG
( YHQVRQJ� WR� D� SDFNHG� FKXUFK� DQG� MXGJLQJ
IURP� WKH� KDSS\ � IDFHV�� WKLV� ZDV� HQMR\HG� E\
WKH� FRQJUHJDWLRQ� DQG� WKH� FKRULVWHUV�� ,W� ZDV
DOVR�D�FKDQFH�IRU�RXU�RUJDQ�6FKRODU��-HUHP\ �
WR�VKRZ�RII�KLV�DGDSWDELOLW\ ���

$ � PDOIXQFWLRQLQJ� RUJDQ� GXULQJ� WKH
0 DJQLILFDW� PHDQW� WKDW� KH� KDG� WR� DGMXVW
HYHU\WKLQJ�LQ�WKH�VSDFH�RI�RQH�ELEOH�UHDGLQJ
VR� WKDW� WKH� 1 XQF� ' LPLWXV� FRXOG� JR� DKHDG
ZLWKRXW�D�KLWFK��DQG�KH�GLG�DQ�DPD]LQJ�MRE�

,W�LV�RQH�RI�RXU�MR\V�WKDW�ZH�JHW�LQYLWHG�WR
FHOHEUDWH�ZLWK�RWKHU�FKXUFKHV�DQG�SDULVKHV
LQ� WKH� DUHD�� DQG� WKLV� WHUP�� ZH� ZHUH� DOVR
LQYLWHG�WR�VLQJ�DW�6W�1 LFKRODV
�� * XLOGIRUG�DV
WKH\ � FHOHEUDWHG� WKHLU� 3DWURQDO� )HVWLYDO� RQ
: HGQHVGD\ �� WK�' HFHPEHU��

&KDQJHG�9RLFHV�DW�3RUWVPRXWK�&DWKHGUDO

( YHQVRQJ�DW�6W�0 DU\
V��+RUVHOO



%H\RQG�WKHVH�IRXU�ZDOOV{

2 FWREHU�ZDV�WLPH�IRU�WKH�5R\DO�6FKRRO�RI
&KXUFK�0 XVLF
V�,QWHUQDWLRQDO�&KRULVWHU�
' D\ �� 7KLV� \HDU� ZH� VHW� XS� WZR� =RRP
FRQYHUVDWLRQV�ZLWK�FKRULVWHUV�LQ�7ULQLW\ �
&KXUFK�� %RVWRQ�� &KRULVWHUV� KDG� WKH
RSSRUWXQLW\ �WR�DVN�TXHVWLRQV�DQG�ILQG�
RXW� DERXW� WKH� VLPLODULWLHV� DQG� GLIIHUHQFHV
EHWZHHQ� EHLQJ� D� FKRULVWHU� RQ� HLWKHU� VLGH
RI� WKH� SRQG�� : LWK� GLIIHUHQW� FRORXUV� RI
FDVVRFNV� DQG� VOLJKWO\ � GLIIHUHQW� VHUYLFH
VWUXFWXUHV��WKH�DFWXDO�H[ SHULHQFH�RI�EHLQJ
D�FKRULVWHU�VHHPHG�WR�EH�YHU\ �VLPLODU�ZLWK
DOO� WDONLQJ� DERXW� KRZ� EHLQJ� D� FKRULVWHU� LV
OLNH�EHLQJ�SDUW�RI�D�IDPLO\ �DQG�D�FRPPXQLW\
DQG� KRZ� PXFK� WKH\ � DOO� HQMR\HG� IHHOLQJ
SDUW�RI�LW��

: H�DSSUHFLDWH�WKDW�QRW�HYHU\RQH�FDQ�FRPH�WR�RXU�ZRQGHUIXO�EXLOGLQJ�DQG�KHDU
XV�LQ�SHUVRQ��VR�KHUH�DUH�VRPH�H[ DPSOHV�RI�ZKDW�ZH�KDYH�GRQH�WR�HQVXUH�PRUH
SHRSOH�JHW�WKH�RSSRUWXQLW\ �WR�KHDU�XV�

�)RU�WKH�WKLUG�\HDU�UXQQLQJ��* XLOGIRUG�&DWKHGUDO�SRVWHG�DQ�RQOLQH�DGYHQW�FDOHQGDU�RQ�
VRFLDO�PHGLD��JLYLQJ�RXU�IROORZHUV�WKH�MR\ �RI�KHDULQJ�RXU�PXVLFLDQV�JLYH�D�VQDSVKRW�
HYHU\ �GD\ �LQ�' HFHPEHU��$V�HDFK�GD\ 
V�RIIHULQJ�ZDV�UHOHDVHG��RXU�IROORZHUV�ZHUH�DEOH
WR�SDXVH�IRU�D�PRPHQW�DQG�HQWHU�LQWR�WKH�DQWLFLSDWLRQ�RI�&KULVWPDV��,I�\RX�PLVVHG�LW�
\RX�FDQ�VWLOO�OLVWHQ�WR�WKHP�DOO�RQ�RXU�<RXWXEH�FKDQQHO�

$ GYHQW�&DOHQGDU

,QWHUQDWLRQDO�&KRULVWHU�' D\

,QWHUQDWLRQDO�&KRULVWHU�' D\��%HOOD�DQG�5KLDQQRQ

�!�����	�������#�����	�����������?�;�?�@

,QWHUQDWLRQDO�&KRULVWHU�' D\��0 LOHV�DQG�0 DUFXV



( YHU\ �\HDU��6RQJV�RI�3UDLVH�DQG�%%&�5DGLR�� �KRVW�D�FRPSHWLWLRQ�WR�ILQG�WKH�EHVW
FKRULVWHUV�IURP�DFURVV�WKH�FRXQWU\ �DQG�KDYH�WKHP�VLQJ�LQ�IURQW�RI�D�SDQHO�WR�ILQG
RXW�ZKR�LV�WKDW�\HDU
V�&KRULVWHU�RI�WKH�<HDU��

7KLV�\HDU��RXU�RZQ�$QQLH�DXGLWLRQHG�DQG�PDGH�LW�DOO�WKH�ZD\ �WR�WKH�VHQLRU�ILQDO��
$QQLH�VDLG���,�DP�VR�WKDQNIXO�WKDW�,�ZDV�DEOH�WR�KDYH�WKLV�RSSRUWXQLW\ ��,�KDYH�OHDUQW
VR� PXFK� DQG� PHW� VR� PDQ\ � LQFUHGLEOH� SHRSOH� DQG� ,� KDYH� HQMR\HG� WKH� ZKROH
H[ SHULHQFH�WKRURXJKO\ ��

7 DOHQW�UHFRJQLVHG

%%&�&KRULVWHU�RI�WKH�<HDU�ILQDO�FUHGLW�7ULFLD�<RXUNHYLFK

* XLOGIRUG�&DWKHGUDO�&KRULVWHUV�KDYH�D�JRRG�WUDFN�UHFRUG�RI�FKRUDO�H[ FHOOHQFH�
SURYHQ�E\ �WKH�%%&�<RXQJ�&KRULVWHU�RI�WKH�<HDU�DZDUG��,Q�WKH�ODVW�� � �\HDUV��WKHUH
KDV�EHHQ�D�* XLOGIRUG�&DWKHGUDO�&KRULVWHU�LQ�WKH�ILQDO�VL[ �WLPHV�
� � � � ���7RP�. LQJ��ZLQQHU
� � � � ���+DQQDK�' LHQHV�: LOOLDPV��ILQDOLVW
� � � � ���+DQQDK�' LHQHV�: LOOLDPV��ILQDOLVW
� � � � ���5XE\ �6NLOEHFN��ILQDOLVW
� � � � ���5XE\ �6NLOEHFN��ZLQQHU
� � � � ���$QQLH��ILQDOLVW



%HWWHU�7RJHWKHU

2 WKHU�YRLFHV
7KHUH�DUH�D�ORW�RI�VHUYLFHV�DFURVV�WKH�\HDU
ZKLFK� UHTXLUH� PXVLF�� <RX� ZLOO� RIWHQ� KHDU
RXU�%R\ �DQG�* LUO�&KRULVWHUV�DQG�/ D\ �&OHUNV
VLQJLQJ�� EXW� LQ� FKRLU� KROLGD\ � ZH� DOVR� KDYH
DQRWKHU� HQVHPEOH� ZKLFK� VXSSRUWV� E\
SURYLGLQJ� WKH� PXVLF�� 7KH� * XLOGIRUG
&DWKHGUDO� 6LQJHUV� SURYLGH� PXVLF� GXULQJ
ZHHNV� ZKHQ� WKH� VFKRRO� WHUP� KDV� HQGHG
DQG�WKH�FKRULVWHUV�DUH�RQ�KROLGD\ ��DQG�RQFH
D�WHUP�MRLQ�IRUFHV�WR�FUHDWH�D�EXPSHU�FKRLU
XQGHU� WKH� MRLQW� GLUHFWLRQ� RI� WKH� 2 UJDQLVW
DQG�0 DVWHU�RI�WKH�&KRULVWHUV�DQG�WKH�* &6
0 XVLFDO�' LUHFWRU�

)RU�WKRVH�ZKR�DUH�LQ�WKLV�FKRLU��WKH\ �JHW�WKH
RSSRUWXQLW\ �WR�VLQJ�VRPH�RI�WKH�EHVW�VDFUHG
PXVLF� ZLWKLQ� WKH� VHWWLQJ� LW� ZDV� PHDQW� IRU
DQG�LQ�RXU�JORULRXV�EXLOGLQJ��)RU�WKRVH�ZKR
FRPH�WR�WKH�VHUYLFHV��LW�PHDQV�ZH�JHW�KLJK�
TXDOLW\ � PXVLF� WR� VXSSRUW� RXU� ZRUVKLS� DOO
\HDU�URXQG��

: H� ORYH� MRLQLQJ� ZLWK� RWKHUV� WR� VLQJ� D� MR\ IXO
VRQJ��,Q�2 FWREHU��ZH�ZHOFRPHG�PHPEHUV�RI
WKH� * XLOGIRUG� &DWKHGUDO� &KRLU� $VVRFLDWLRQ
IRU�D�VSHFLDO�HYHQVRQJ�� ,W�ZDV�D�IDQWDVWLF�PL[
RI� PXVLFLDQV� SDVW� DQG� SUHVHQW� ZKR� KDYH
VHUYHG�DQG�FRQWLQXH�WR�VHUYH�KHUH�
$QG� WKHQ� RQ� � � � 2 FWREHU�� ZH� ZHOFRPHG
SDUHQWV�DQG�VWDII�IURP�RXU�FKRLU�VFKRRO�5* 6
3UHS� 6FKRRO� DQG� 5* 6� VHQLRU� VFKRRO� WR� VLQJ
ZLWK� WKHLU� FKLOGUHQ�VWXGHQWV� LQ� D� FKRUDO
HYHQVRQJ��DOORZLQJ�WKHP�WR�H[ SHULHQFH�ZKDW
RXU� FKRULVWHUV� GR� KHUH� RQ� D� ZHHNO\ � EDVLV�
: LWK� WKHLU� H\HV� IL[ HG� RQ� FRQGXFWRU
. DWKHULQH�� DOO� ZRUNHG� WRJHWKHU� WR� GR� MXVWLFH
WR�WKH�FKRVHQ�UHSHUWRLUH�DQG�OHDG�D�SUD\HUIXO
DQG�VHQVLWLYH�VHUYLFH�

* &6�DOVR�VHUYHV�DV�D�OHDUQLQJ�SRLQW� IRU�WKH
2 UJDQ� 6FKRODU� ZKR� DFWV� DV� WKHLU� RIILFLDO
DFFRPSDQLVW�LQ�WKH�\HDU�WKDW�WKH\ �DUH�ZLWK�XV��

: H�DUH�IRUWXQDWH�WR�KDYH�VR�PDQ\ �H[ FHOOHQW
PXVLFLDQV� ZKR� DUH� ZLOOLQJ� WR� HQULFK� WKH
ZRUVKLSSLQJ�OLIH�RI�WKH�&DWKHGUDO�

,Q�2 FWREHU��ZH�ZHUH�H[ FLWHG�WR�ZLWQHVV�WKH
GHEXW�RI�D�EUDQG�QHZ�HQVHPEOH�GLUHFWHG�E\
3HWHU� +LFNV�� RQH� RI� RXU� / D\ � &OHUNV�� 7KH
HQVHPEOH�� WKH� 6WDJ� &RQVRUW�� LV� PDGH� XS� RI
\RXQJ�VLQJHUV�EDVHG�LQ�DQG�DURXQG� / RQGRQ�
0 DQ\ �RI�WKHP�DUH�VWDUWLQJ�RXW�RQ�FDUHHUV�DV
SURIHVVLRQDO� PXVLFLDQV�� 7KH\ � SURYLGHG� WKH
PXVLF� IRU� ( YHQVRQJ� RQ� � � � 2 FWREHU� DQG� LI
\RX� KDG� KHDUG� WKHP� \RX� ZRXOGQ
W� KDYH
NQRZQ� WKH\ � WKDW� ZHUH� D� QHZO\ � FRPELQHG
FKRLU� q� WKH\ � VRXQGHG� OLNH� WKH\ � KDG� EHHQ
VLQJLQJ�WRJHWKHU� IRU� \HDUV�� : H�KRSH�WR�VHH
WKHP�EDFN�WR�VLQJ�IRU�XV�DJDLQ�LQ�WKH�QRW�WRR�
GLVWDQW�IXWXUH�



6RPHWKLQJ�6SHFLDO
$V� ZH� JR� WKURXJK� WKH� \HDU�� RXU� PXVLFLDQV� SURYLGH� H[ FHOOHQW� PXVLF� IRU� WKH� ZHHNO\
SDWWHUQ� RI� ( YHQVRQJ� DQG� 6XQGD\ � VHUYLFHV�� %XW� DW� FHUWDLQ� SRLQWV�� WKH\ � SURYLGH
VRPHWKLQJ�H[ WUD�VSHFLDO��7KLV�WHUP��WKH�FKRLUV�SUHSDUHG�VRPHWKLQJ�H[ WUD�VSHFLDO�IRU�$OO
6DLQWV��$OO�6RXOV��5HPHPEUDQFH��$GYHQW�6XQGD\ ��DQG��&KULVWPDV�VHUYLFHV�RI� / HVVRQV
DQG�&DUROV�DQG�WKH�)LUVW�( XFKDULVW�RI�&KULVWPDV��3UHSDULQJ�WKLV�PXVLF�FRPHV�LQ�DGGLWLRQ
WR�WKH�UHSHUWRLUH�WKH\ �VLQJ�DW�WKH�ZHHNO\ �VHUYLFHV�DQG�VHUYHV�DV�D�VKRZFDVH�RI�WKH
PXVLFLDQV� WDOHQW� DQG� VHQVLWLYLW\ � WKDW� WKH� PXVLF� LV� VXQJ� VR� ZHOO� DQG� HQKDQFHV� WKH
H[ SHULHQFH�RI�WKRVH�DWWHQGLQJ�WKH�VHUYLFHV��7KLV� \HDU��WKH\ �VDQJ� ' XUXIOÎ 
V�5HTXLHP�
)DXUH
V� 5HTXLHP� DQG� D� VXEOLPH� VHOHFWLRQ� RI� DGYHQW� FDUROV�� SODLQVRQJ� DQG� WKH
UHVSRQVRULHV�DV�WKH\ �PRYHG�DURXQG�WKH�&DWKHGUDO�IRU�WKH�$GYHQW�&DURO�6HUYLFH�

2 YHU�&KULVWPDV�( YH�DQG�&KULVWPDV�' D\ ��RXU�PXVLFLDQV�VDQJ�LQ�ILYH�VHUYLFHV��DQG�VRPH
DOVR� SDUWLFLSDWHG� LQ� -RXUQH\ � WR� %HWKOHKHP�� RXU� 1 DWLYLW\ � VHUYLFH� DLPHG� DW� IDPLOLHV� q
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VRPH�IRUPHU�FKRULVWHUV�FRPH�CKRPH
� IRU�&KULVWPDV�WR�VLQJ�ZLWK�RXU�FKRULVWHUV�DQG
/ D\ �&OHUNV�

$GYHQW�&DURO�6HUYLFH�FUHGLW�0 DULH�' DYH\

6WDJ�+LOO�3KLO










