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6DWXUGD\ ��2 FWREHU�� � ��� � � �
7 UXQN�RU�7 UHDW�

� � � � SP�
) 5( ( �HYHQW�IRU�WKH�NLGV�

0 XVLF��* DPHV��' RQXWV�	 �&LGHU�
3OHDVH�VHH�3DJH�� � �IRU�GHWDLOV

�

6DWXUGD\ ��1 RYHPEHU�� ��� � � � �

� �� � SP�
%ULQJ�D�kVFDU\ w�GLVK�WR�SDVV��

' LQQHU�DW�� �� � �SP
3UL]HV�DZDUGHG�IRU�WKH

IXQQLHVW��VFDULHVW�	 �PRVW
FUHDWLYH�FRVWXPH���
. DUDRNH�DW�� �SP��
' HWDLOV�RQ�SDJH��

) ULGD\ ��2 FWREHU�� � ��� � � � �
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�

1 RYHPEHU�� � ��� � � �

�

2 FWREHU�� ��� � � �

2 FWREHU�� � ��� � � ��

2 FWREHU�� � ��� � � � �

1 RYHPEHU�� ��� � � �

6$ / �0 HPEHUVKLS�

6$ / �0 HPEHUVKLS�

$ X[ LOLDU\ �( [ HFXWLYH�%RDUG�
5LGHU¶V

$ X[ LOLDU\ �( [ HFXWLYH�%RDUG
5LGHU¶V

3RVW�	 �$ X[ LOLDU\ �
3RVW�( [ HFXWLYH�%RDUG

3RVW�	 �$ X[ LOLDU\ �
3RVW�( [ HFXWLYH�%RDUG�
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3RVW�&RPPDQGHU�8 SGDWH‰* UHJ�,QPDQ�

<RXU�3RVW�WKDQNV�DQG�

DSSUHFLDWHV�DOO�WKRVH�

ZKR�KHOS�LQ�RXU�HIIRUWV�

WR�DVVLVW�RXU�YHWHUDQV��

� � � � �� � � � �3RVW�2 IILFHUV�

&RPPDQGHU�
6U�9 LFH�
-U�9 LFH�
$ GMXWDQW�
) LQDQFH�2 IILFHU�
-XGJH�$ GYRFDWH
&KDSODLQ�
+ LVWRULDQ�	 �' HOHJDWH
' HOHJDWH
6JW�DW�$ UPV�
6HUYLFH�2 IILFHU�
&RORU�* XDUG�&KDLU

5HQWDO�&KDLU�3HUVRQ�

&RPPXQLW\ �&KDLU�

. HOO\ �9 RQGUD�

6WHYH�%OLYHQ�

* UHJ�,QPDQ�
0 LNH�* UHHQ�
-HVVLH�/ RXPD
' DUOHQH�0 DFPLOODQ
* UHJ�,QPDQ�
0 LNH�* UHHQ�
&KULV�6DZ\ HUV
5REHUW�%HPLV
7RP�( OVZRUWK
%LOO�' DYLV�
0 LNH�* LOHV
-HVVLH�/ RXPD�
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�6�W�D�W�H�V���D�Q�G���W�R���S�U�R�Y�L�G�H���I�R�U���G�L�V�S�R�V�D�O���R�I���X�Q�V�H�U�Y�L�F�H�D�E�O�H���I�O�D�J�V���L�Q���D���G�L�J�Q�L�I�L�H�G���P�D�Q�Q�H�U�����7�K�H���I�O�D�J���L�V���D
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* UHHWLQJV�/ HJLRQQDLUHV�

,WjV�EHHQ�D�ZKLOH�VLQFH�ZH�SXW�RXW�D�QHZVOHWWHU�DQG�DV�, �KRSH�\ RX�DUH
DZDUH�D�ORW�KDV�KDSSHQHG�� ,Q�FDVH�\ RX�ZHUHQ
W�DZDUH�� , 
P �SOHDVHG�WR
DQQRXQFH� WKDW� ZH� KDYH� RIILFLDOO\ � HVWDEOLVKHG� DQ� $ PHULFDQ� / HJLRQ
5 LGHUV�DW�RXU�SRVW��7 KLV�JURXS�LV�RSHQ�WR�DQ\ �PHPEHU�RI�WKH�OHJLRQ
IDPLO\ � � 3RVW�� $ X[ LOODU\ � RU� 6$ / � � LQ� JRRG� VWDQGLQJ� WKDW� PHHWV
DGGLWLRQDO� UHTXLUHPHQWV� RI� WKH� 5 LGHUV�� 3OHDVH� VWRS� GRZQ� WR� WKH
FOXEURRP�IRU�DGGLWLRQDO�GHWDLOV���
$ V�, �ZULWH�WKLV�RXU�ILUVW�PHHWLQJ�DIWHU�WKH�VXPPHU�EUHDN�WRRN�SODFH�D
FRXSOH� RI� ZHHNV� DJR�� , 
P � H[ FLWHG� WR� VHH� WKH� HQWKXVLDVP� RI� WKH
PHPEHUVKLS� DQG� KRSH� ZH� FRQWLQXH� WR� FRPH� WRJHWKHU� WR� IXOILOO� RXU
PLVVLRQ�RI�VXSSRUWLQJ�ORFDO�YHWHUDQV�DQG�WKHLU�IDPLOLHV��$ V�D�UHPLQGHU
ZH�PHHW�RQ�WKH� ILUVW�7XHVGD\ �RI�HYHU\ �PRQWK�DW� � SP�� , �KRSH�WR�VHH
\ RX�WKHUH��7 KLV�LV�D�JRRG�RSSRUWXQLW\ �WR� ILQG�RXW�ZKDW�LV�KDSSHQLQJ
DURXQG�WKH�3RVW�DQG�HYHQ�VKDUH� \ RXU�WKRXJKWV�RQ� IXUWKHU�WKLQJV�ZH
FDQ�GR�WR�VXSSRUW�RXU�FRPPXQLW\ �DQG�RXU�PLVVLRQ�
$ �JHQWOH�UHPLQGHU�LI�\ RX�KDYHQ
W�DOUHDG\ �SDLG�\ RXU�GXHV�SOHDVH�GR�VR�
: H� ZRXOG� ORYH� WR� H[ FHHG� RXU� PHPEHUVKLS� JRDOV� WKLV� \ HDU� ZLWK� QHZ
DQG�UHWXUQLQJ�PHPEHUV��: H�ZHOFRPH�VHYHUDO�UHFHQW�ORFDO�WUDQVIHUV�DV
ZHOO��3OHDVH�OHW�XV�NQRZ�KRZ�ZH�FDQ�EHWWHU�VHUYH� \ RX�DQG�RXU�ORFDO
YHWHUDQV�
6WD\ �WXQHG�IRU�DGGLWLRQDO�HYHQWV�WKLV�IDOO�DURXQG�WKH�FOXE�URRP��DQG�LI
\ RX�KDYH�LGHDV�RQ�KRZ�ZH�FDQ�JHW�WRJHWKHU�SOHDVH�OHW�XV�NQRZ�

) RU�* RG�DQG�&RXQWU\ �
* UHJ

$ �6DOXWH�WR�DOO�RXU�YHWHUDQV�IRU�WKHLU�VHUYLFH�WR�RXU�JUHDW�FRXQWU\ ��
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� � � � �� � � � �6$ / �2 IILFHUV�

� � � � �� � � � �$ X[ LOLDU\ �2 IILFHUV�
3UHVLGHQW�
� VW�9 LFH�
� QG�9 LFH�
6HFUHWDU\ �
6JW�DW�$ UPV�
7UHDVXUHU�
&KDSODLQ�
+ LVWRULDQ�
3RSS\ �&KDLU
1 DWLRQDO�( [ HF�&RPP�

0 HPEHUVKLS�&KDLU
( GXFDWLRQ�&KDLU

&RPPDQGHU�

� VW�9 LFH�

� QG�9 LFH�

$ GMXWDQW�

) LQDQFH�2 IILFHU

&KDSODLQ�

+ LVWRULDQ�

6JW�DW�$ UPV�

3RVW�$ GYLVRU�

6HUYLFH�2 IILFHU�

. HOO\ �9 RQGUD�

-DFNLH�%HOOVZRUWK

2 SHQ�

/ LVD�* UHHQ�

/ LQGD�. DDUOH�

3DWWL�$ QJHULOOL

&RQQLH�: ULJKW�

2 SHQ

/ LVD�* UHHQ

-DFNLH�%HOOVZRUWK��

3DWWL�$ QJHULOOL

&RQQLH�: ULJKW

3DWW\ �0 DQQ

' DQ�7\ DFN�

%ULDQ�5RRVH�

3DW�6DZ\ HUV�

6WHYH�%OLYHQ�

%ULDQ�5RRVH�

0 LNH�* LOHV�

2 SHQ�

5RPDQ�6DPRN\ V]\ Q

* UHJ�,QPDQ�

0 LNH�* LOHV�
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' DZQH�. DEROG

-HVVLFD�0 F0 DQQXV

. LPEHUO\ �7KRPDV

+ HOOR��,�KRSH�HYHU\ RQH�KDG�D�JUHDW�VXPPHU��$ V�ZH�VWDUW�WKH�QHZ
\ HDU��WKH�DX[ LOLDU\ �LV�KRSLQJ�IRU�D�VXFFHVVIXO�\ HDU��: H�KDYH�PDQ\
WKLQJV�ZH�DUH�SODQQLQJ�DQG�FRXOG�XVH�$ X[ LOLDU\ �PHPEHUV�WR
YROXQWHHU��7U\ �WR�PDNH�LW�WR�RXU�QH[ W�PHHWLQJ��DOZD\ V�WKH�ILUVW
7XHVGD\ �RI�WKH�PRQWK�DW�� SP��
) LUVW�RI�DOO��WKH�$ X[ LOLDU\ �LV�ORRNLQJ�IRU�YROXQWHHUV�WR�KHOS�XV�ZLWK
RXU�7UXQN�RU�7UHDW�2 FWREHU�� � �� � �� � � � �� � SP��: H�QHHG�WKRVH
ZKR�ZDQW�WR�GHFRUDWH�WKHLU�FDU�DQG�SDVV�RXW�FDQG\ �RU�GRQDWLQJ�LW
RU�HYHQ�KHOS�ZLWK�WKH�JDPHV�ZH�KDYH�SODQQHG��: H�DOVR�QHHG�NLGV
WR�FRPH��VR�EULQJ�DOO�WKH�NLGV�\ RX�FDQ�ILQG��,W�ZLOO�EH�IXQ�ZLWK
PXVLF��FLGHU�	 �GRQXWV�	 �PRVW�RI�DOO�&DQG\ ��

WK

�7KHQ��LI�\ RX�NQRZ�RI�DQ\ RQH�ZKR�GRHVQ
W�UHFHLYH�WKH�QHZVOHWWHU
LQ�WKHLU�HPDLO�KDYH�WKHP�DGGHG�E\ �JLYLQJ�WKHLU�HPDLO�WR�DQ\ �RI�WKH
RIILFHUV�DQG�WKH\ �ZLOO�PDNH�VXUH�LW�JHWV�WR�RXU�QHZVOHWWHU
FKDLUSHUVRQ��$ OVR��DV�D�UHPLQGHU��GXHV�DUH�GXH�EHIRUH�WKH�HQG�RI
WKH�\ HDU�DQG�LI�\ RX�ZDQW�WR�EH�LQ�WKH�HDUO\ �ELUG�GUDZLQJ��WR
SRVVLEO\ �UHFHLYH�\ RXU�PHPEHUVKLS�IUHH�IRU�WKH�\ HDU��� �DUH�FKRVHQ
\ HDUO\ � �LW�QHHGV�WR�EH�SDLG�EHIRUH�� � � � � � � � � � ��. HHS�DQ�H\ H�RXW�IRU
WKH�QH[ W�QHZVOHWWHU��ZH�ZLOO�EH�XSGDWLQJ�\ RX�DV�ZH�JR��
7KDQN�\ RX�DOO��

<RXUV�LQ�6HUYLFH��
. HOO\ �9RQGUD

* UHHWLQJ�WR�DOO�
,�KRSH�WKDW�HYHU\ RQH�HQMR\ HG�WKHLU�VXPPHU��1 RZ�WKDW�WKH�) DOO
VHDVRQ�KDV�EHJXQ�LW�LV�WLPH�WR�JHW�EDFN�WR�EXVLQHVV�DQG�VWDUW
KROGLQJ�RXU�PHHWLQJV��: H�DUH�LQ�D�QHZ�PHPEHUVKLS�\ HDU��VR
QRZ�LV�WKH�WLPH�WR�UHPLW�\ RXU�GXHV��$ V�RI�� �� � �� � �ZH�KDYH�� �
PHPEHUV�WKDW�KDYH�SDLG�IRU�WKH�� � � � �PHPEHUVKLS�\ HDU��7KH
RIILFHUV�RI�WKH�6TXDGURQ�DQG�,�ZRXOG�OLNH�WR�HQFRXUDJH�\ RX�WR
DWWHQG�RXU�PHHWLQJV�ZKLFK�DUH�KHOG�RQ�WKH�� WK�7XHVGD\ �RI�WKH
PRQWK��
3OHDVH�DWWHQG�RXU�PHHWLQJV�WR�ILQG�RXW�ZKDW�WKH�6TXDGURQ�LV
GRLQJ��DOVR�EULQJ�\ RXU�LGHDV�WR�KHOS�ZLWK�IXQGUDLVLQJ�RU�HYHQWV
WKDW�ZH�FDQ�SRVVLEO\ �KROG�WR�KHOS�RXU�FDXVHV��/ RRNLQJ�IRUZDUG�WR
VHHLQJ�\ RX�DW�DQ�XSFRPLQJ�PHHWLQJ�
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* UHHWLQJV�WR�DOO�

: H�DUH�SOHDVHG�WR�DQQRXQFH�7KH�$ PHULFDQ�/ HJLRQ�3RVW�� � � �5LGHUV�&KDSWHU�ZDV

FUHDWHG�WKLV�VXPPHU��: H�FXUUHQWO\ �KDYH�� � �PHPEHUV�LQ�RXU�&KDSWHU���

: H�KDYH�EHHQ�EXV\ �DWWHQGLQJ�WKH�$ UVHQDO�+ DUOH\ �' DYLGVRQ�) XQGUDLVHU���%LNHUV�$ JDLQVW

&KLOG�$ EXVH��%$ &$ � ��WKH�0 LFKLJDQ�$ OO�: RPHQ�+ RQRU�) OLJKW�) XQGUDLVHU���DQG�RXU

RZQ�-' �' DXJKHUW\ �UHSUHVHQWHG�WKH�&KDSWHU�RQ�WKH�%LNH�( VFRUW�RI�WKH�%HLUXW�WR

$ IJKDQLVWDQ�: DOO�

7KLV�PRQWK�ZH�DOVR�JUDEEHG�RXU�ILUVW�k* UDE�	 �5XQw�SODTXH�IURP�3RVW�� � � �LQ�5R\ DO

2 DN�

$ V�D�UHPLQGHU��RXU�PHHWLQJV�DUH�WKH�VHFRQG�7XHVGD\ �RI�WKH�PRQWK�DW�� �30 �

�3�D�J�H������
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KHDOWK�IRU�DOO�RI�RXU�3RVW��6$ / ��DQG

$ X[ LOLDU\ �0 HPEHUV��3UD\ HUV
UHTXHVWHG�IRU�IDPLOLHV�RI�DOO��

3UD\ LQJ�IRU�* RRG�+ HDOWK�IRU�$ OO��

�2 FWREHU�%LUWKGD\ V�
� VW�o�5RQDOG�0 RQL]�

� QG�o�' DQLHOOH�9 RQGUD�

� WK�o�7ZDQLVKD�3RWWHU��

t �$ PSOH�OLJKWHG�SDUNLQJ�
t �+ DOO�&DSDFLW\ �XS�WR�� � � �
t �) XQHUDO�OXQFKHRQV�
t �%ULGDO�6KRZHUV��: HGGLQJV�
t �4 XLQFHDQHUDV�
t �4 XDOLILHG�%DUWHQGHUV�
t �2 XWGRRU�3DYLOLRQ�IRU�RXWGRRU�SDUWLHV�

� WK�o�%RE�6FKPDOW]�

� WK�o�/ LVD�,QPDQ�

� � WK�o�3DXO�0 RQDUFK�

� � WK�o�5REHUW�5RXVK�

� � WK�o�0 LFKHOOH�3DWH�

� � WK���/ HRQDUG�. \ OORQHQ�
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7 KLV�LV�D�IXQGUDLVHU�IRU�WKH�3RVW�

9ROXQWHHUV�DUH�QHHGHG�IRU���* ULOOLQJ��%DUWHQGHU�	 �3DUNLQJ�ORW�VHFXULW\

: H�ZDQW�\ RXU�ROG�DQG�ZRUQ�RXW�$ PHULFDQ�	 �32 : �0 ,$ �IODJV�IURP�\ RXU
KRXVHV�DQG�EXVLQHVVHV��' URS�WKHP�RII�LQ�WKH�IODJ�ER[ �RXWVLGH�WKH�PDLQ�KDOO
GRRU�� : H� FROOHFW� WKHP� \ HDU�URXQG�� 7 KH\ � DUH� XVHG� IRU� WKH� 3RVW� \ HDUO\
VXPPHU�IODJ�EXUQLQJ�FHUHPRQ\ ��7 KH�SXEOLF�LV�LQYLWHG��) RRG�	 �GULQNV�ZLOO
EH�DYDLODEOH��7 KH�GDWH�ZLOO�EH�SRVWHG�LQ�WKH�QHZVOHWWHU��

/ RFDO�$ PHULFDQ�/ HJLRQ�1 HZV���

%DU�&KDLUPDQ�8 SGDWH‰6WHYH�%OLYHQ�
�

&/ 8 %52 2 0 �$ &7,9 ,7,( 6�9 2 / 8 1 7( ( 56�
3RVW��$ X[ LOLDU\ ��DQG�6$ / �PHPEHUV�FDQ�EH�YROXQWHHU�EDUWHQGHUV�DQG�DUH�DOZD\ V
QHHGHG�IRU�WKH�&OXEURRP��&DOO�6WHYH�DW�� � � � � � � � � � � � �LI�\ RX�KDYH�DQ\ �TXHVWLRQV
RU�ZRXOG�OLNH�WR�YROXQWHHU��

<2 8 5�2 / ' �. ( <6�$ 5( �$ / : $ <6�1 ( ( ' ( ' ��DOXPLQXP�FDQ�WDEV�
GRRU�NQREV��EUDVV��PLVFHOODQHRXV�VWHHO��7KH�&OXEURRP�FRQWLQXHV�WR
FROOHFW�ROG�NH\ V��EUDVV��PLVFHOODQHRXV�VWHHO�DQG�RU�ORFNV�WR�XVH�IRU
UDLVLQJ�IXQGV�IRU�PHGLFDO�GLDO\ VLV�PDFKLQHV�LQ�ORFDO�KRVSLWDOV�IRU
FKLOGUHQ��. H\ V��ROG�GRRU�NQREV��ORFNV��PLVFHOODQHRXV�PHWDO�SLHFHV�
HWF���FDQ�EH�GURSSHG�RII�RXWVLGH�WKH�FOXEURRP�GRRU��
&OXEURRP�3RVW�3KRQH�1 R��� � � � � � � � � � � � �

�&OXEURRP�0 HDOV�
0 HDOV�ZLOO�EH�SRVWHG�RQ�WKH�/ HJLRQ
) DFHERRN�SDJH�IRU�: HGQHVGD\ �	 �) ULGD\
GLQQHUV��%H�VXUH�WR�ZDWFK�HDFK�ZHHN�IRU
XSGDWHV��
' DWHV�ZLOO�EH�SRVWHG�RQ�WKH�&OXEURRP
EXOOHWLQ�ERDUG��FDOO�DKHDG��

+ RXVH�&KDLUPDQ�8 SGDWH‰6WHYH�%OLYHQ�
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7KH�ODQGVFDSLQJ�LQ�WKH�IURQW�\ DUG�KDV�EHHQ�WDNHQ�FDUH�RI�E\ �/ LVD�* UHHQ�

0 DQ\ �JDPHV�LQ�FOXEURRPy SLQJ
SRQJ�WDEOH��GDUW�ERDUG��DQG�DOO�1 ( :
VKXIIOHERDUG�WDEOH��$ OVR�SXOO�WDEV
DQG�$70 �ORFDWHG�LQVLGH�WKH
FOXEURRP�ZLWK�DQ�LQH[ SHQVLYH
VHUYLFH�IHH�

7KH�ODWHVW�EXLOGLQJ�LPSURYHPHQW
SURMHFW�ZDV�MXVW�FRPSOHWHG���7KH�QRUWK
VLGH�RI�WKH�EXLOGLQJ�ZDV�SRZHU�ZDVKHG
DQG�WKH�EULFN�ZDV�SDLQWHG���1 HZ
GRZQVSRXWV�ZLOO�DOVR�EH�LQVWDOOHG�
7KDQN�\ RX�WR�6WHYH�%OLYHQ��-LOO
' H9ULHV�	 �/ LVD�* UHHQ�IRU�WKHLU�KDUG
ZRUN���6HH�SDJH�� � �IRU�EHIRUH�DQG�DIWHU
SLFWXUHV�

: H�DUH�LQ�QHHG�: HGQHVGD\ �	 �) ULGD\ �PHDO�GRQDWLRQV�
6LJQ�XS�LQ�WKH�FOXEURRP��
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