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' HDUB7( &RP P XQW

6HYHLDO HDW/ IR WH 9RHQU &RUSRUDMRQ LDQ DQ DG FDP SDLIQ FHQWILHG RQ WH WHP H
© HNQRZ ZK\ ZHDWHKHH 7KLY WHP H UHVRQDWAG Z IWK P H EHFDXVH IMHP SKDM] HG VHYHLDO
FKDUDAMUMAEY , KDYH D& D\ VIRXQG DSSHD@ H FHIQRH FRQIIGHQAH DQG VHD DZ DUHQHW
$V D VAKRROWHVH \DP H WDIW DUH LQWI LDOR WH 67( FXGMWH 2 XUP DMMRQ FRUH YDOXHV
3RUADIVIRI D* UDGXDW DQG ( SIVFRSDAGHQWA DALH GPADQ LOVAMWRQ WDWQRWRQD NQRZ V
Z K\ Z HDWHKHHEXWDOR KDVDIILP JUDVS RQZ KHHZ HDIHJRIQI 1 HZ GDGHUKIS DQG D
VWDWI LE S@Q Z LAKHS VKDSH D I XWUH | LGBG Z WK SRWIELOAHY DQG RSSRUMQUAHY

© KDAZ HKDYH DFKIHYHG  DQG DOMH SRMELOAHV EHRIH XV DUH D GILHPALHVX@WRI \ RXUJHQHIRVW DQG YROQWMHU
LOYROHP HOQAIQWH @HRI 67( 7KHLP SDPARI \ RXUXQZ DYHUQJ VXSSRUAFDQ EH IRXQG LQ HYHU DVSHPAARI Z KDAZ H
KDYH DFFRP SOKHG 1Q - KIG! WY $ QQXDCE HSRUWXP P DUJ HV RXUDRKLHYHP HQW MDAR VHUYHV DVD
WEXW R WH P DQ\ FROQMEXWRQV WDWKDYH VKDSHG WH XQUT XH FXOXUH WDWKDV EHHQ DKD@ DINRI 67( | RUVHYHQW
\ HDW/

7KDQNV VR WH 6DIQWKRP DV ) XQG 7KH 7DUEIQ 6RAHW DQG RXUVE R P DVRUIXQGUDIMQI HYHQW ) D@ DIUDQG * DD
Z HKDYH WDIVHG WL QUIFDQWXQGV WDWDLH WDQM RLP 1QJ RXUVAKRRAQ QXP HIRXVZ DV , DP HVSHAD® SGDVHG \R
UHSRUNKDWZ H H| FHHGHG RXUBDIQWKRP DV ) XQG JRDO$V D UHVX®W RXUFRQMEXWRQV KDYH DARZ HG XV VR HQKDQRH
RXUSWRIWDP V SURYIGH | lQDQADOVXSSRUNRUWRVH IQ QHHG [P SLRYH | DAMAHY RI 1 HUSURIHVWIRQDOGHYHBSP HQW
RSSRUMQMAY | RURXUGHGLFDWG | DFXOV DQG W1 DQG P XFK P RUH  D@R! Z KIFK GILHPD EHOQHIMHYHU 67( VXGHQW

3KIDQMURS\ H WQGV EH\ RQG | LQDQADCFRQMEXWRQV IMRWMLY D FXGXUH Rl JIIQJ EDANVR P RYH XVIRWZ DUG <RXU
WP H DQG VEGIQWDUH FROWOXDM® RQGVSM\ : KHWHUYRXQMHUQ) | RUWH ) D@) DU SDUARSDAQ] 1Q WH H WIQMYH

Z RUINLHTXILHG | RUD VXAFHWIXOF DD RUVHUYIQU DV D JUDGH GIYHOFRRUGIQDVRU \ RX KDYH P DGH DQ HQRWP RXV
GUIHHQAH $@RI WLV KHSV FUHDW DQ HQYILRQP HQWZ KHUH WXGHQW | HHOUXSSRUMG  HOFRXUDJHG HQIDIHG DQG
LOVSILHG VR EHFRP H WH EHVWYHUARQVRI WHP VHOHV

7KH IXV)UH LV L.QGHHG EUIKWDQG 67( UHP DIQVFRP P IMMG \R WP MRQRI 1RWP 1QJ KRQRWDE®I P HQDQGZ RP HQ
WURXJIK D FOVMFDCHGXFDMRQ JURXQGHG LQ D &KUMAFHQMUHG Z RUBYIHZ - <RXUFRQUOXHG VXSSRUAY FUXADCDV Z H
WIYH VR EH RXUEHWE\ GRIQJ RXUEHW \KIQIQJ H DP S®V Rl HGXFDWRQDCH FHGBIORH

TKDON\ RX 1RU\ RXUJHOHIRMW DQG FRP P W HOWIR WKLY VSHADCSOAH / INH WH YRHQI FDP SDUJQIWRP WH SDWV
EHFDXWHRI \RX ZHNQRZ ZK\ ZHDWHKHH

© W JUDWIXGH DQG DSSUHADWRQ

» l@bP 5 0 RW3K'
,QMUP + HDGRI 6FKRRO




7KLY \SHADCHYHNEUQIVVRIHMHIWH FRP P XQW | RUDQ HYHIQ) R FHBEUDWRQ DQG HQIDIHP HOW

IRFXMQI RQVXSSRUMY WH 6DIOWKRP DV ) XQG $VWH VKRRO/ P DVRUIXQGDIMQI HYHQMW
DWLDPW VIXSSRUM.Y/ Z KR DUH SDWIRQDW DERXWDGYDQRQ) WHVAKRRO/P DMRQ 7K\ FDWV'S$

3OMOXP $IIDIU W $QQYHIDU * DD DQG $XPURQ FKDILHG B\ $QIHD %@RN.DQG/ MD ) DKH
Z DVD JUDWXFFHW WDQW\VR WHUBDGHIKLS DQG\WHKDUG Z RINR! D GHAFDMGWDP Rl
YROQMHY 5DIMQJ RYHJ WH HYHQAZ DVD \WMEBP HONR WHFRP P WP HOAR! RXU
FRP P XQW R IXSSRUNRXUVAKRRCY IV WHUJ HOHIRXV FRQMEXWRQY UHRIQ] 1QJ WH FUMFDOLR®!
WH BDIOATKRP DV ) XQG SO\ VIQ MMQJ RXWRXUP MRQ DQG FRIHYDOHY : HDUHGHE® JIDMXOR
RXUYROQMHY SDWRQV DQG HVSHAD@ RXUDP D] 1Q) GRQRW/IRUHXUQ) WHVKFFHWR! WH*
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$EVKLUH )
$UJXHOOH
%HLQHPDC
7KH %HQQHWW
7KH %LOQRVNL
7KHARZGHQ )DI
7KH %URZGHU
7KH &KHQ )DPL
7KHKHQJDSSD
7KH &R[ )DPLO'
7KH &URPZHOO
7KH 'DYLH )DPI
7KH 'XEEHUW )
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$FDGHPLF &RDFKLQJ
$GDLU &RQFHSWYV
$PHULFDQ OXVLF $FDG|
$Q\ /DE 7THVW 1RZ
%HFNV 3ULPH 5HVWDXL
%HULQJ V +DUGZDUH
%ODNH 6DUWRU V )LVK
% R PHEW W D

%RXWURV 2UWKRGRQW
%UDH%XUQ &RXQWU\ &
%ULFNV Q OLQLILJV OH
% X AFN®X QQ\ +DW %D U
&DPS &KDPSLRQV
&DPS &KR <HK
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&KLFN ILO $ OH\HUODQ
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&. 1DLOV 6SD

&UXPEO &RRNLHV
&\SUHVV 7UDLOV 5DQF
'HDQQD $GGLVRQ 3KRW
'DQ V 9LWDPLQ +RXVH
'DYLG DQG -DNH 5DQJH
'"HZEHUU\ )DUP
'LDPRQGV LQ WKH 5RX:
(O 7LHPSR &DQWLQD
(ODLQH V )ORULVW
(OHYDWLRQ ODVVDJH
(QHZWRQ

(QRWHFFD 5RVVD
(I[HFXWLYH %DVNHWYV
([FOXVLYH 5HVRUWYV
JLUHKRXVH 6XEV OH\HU
JOHHW )HHW
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(OOLRWW )L
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(PGHQ )DPL
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*DUGQHU )D
*LOHV )DPL(
*ULPOH\ )DF
*ULHYHV )D
+DOVHOO )L
+HUYDW )DF
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* 2UWKRGRQWLFV
*HURQLPR $GYHQWXUH 3I
*ORZ OHGLFDO $HVWKHWI
*RRGVPLWK

*RUMDQD

*XLQQ )DPLO\ )DUPV
+HQGHUVRQ ,PSRUWV
+ROH\ OROH\ *ROI &OXE
+RWHO /XFLQH

+RXVWRQ /LYHVWRFEN 6KF
+RXVWRQ OXVHXP RI 1DW
+RXVWRQ 6ZLP &OXE
+RXVWRQ =RR

L3DGHO +RXVWRQ
-HQWU\ .HOOH\ &RVPHWL
-HZLVK &RPPXQLW\ &HQW
.LGV 5RERWLF $FDGHP\
.3V .LWFKHQ )RRG :LQH
/RENWRSLD (VFDSH 5RRP
/RV 7LRV OH\HUODQG
ODJLF OXVLF OD\KHP
ODNHXS E\ ODUL

ODWK 7HFK 6HUYLFHYV
0D\DQ 5LWXDOV 6SD
OF+XJK 7HD 5RRP

OLDV

OLFKDHO &DUU 3KRWRJUL
OLVWHU &DU :DVK
1DWLRQDO /HDJXH RI -XQ
1IDWXUDO ([SUHVVLRQV
1LFH :LQH

1RWKLQJ %XQGW &DNHV |
2UDQJH 7KHRU\ J)LWQHVYV
3DLQWLQJ ZLWK D 7ZLVW
3DSSDV 5HVWDXUDQWYV
3HDUODQG 2UWKRGRQWL
3HOLFDQ V )LQH 6WHDNYV
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+ROEURRN )DPI
-DPHV )DPLO\
-HQQLQJV )DPL
-RQHV )DPLO\
.HJJH )DPLO\
.XULH )DPLO\
/DQH )DPLO\
/IDQLHU )DPLO\
/RD\]D )DPLO\
/RIWLV )DPLO\
/\ )DPLO\
ODUWLQH] 7KHI
OF&UD\ )DPLO\
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3HUU\ V 6WHDNKRXVF
3LQVSLUDWRRG 3HDU
3LQVWULSHYV
3RLQWHU RIRWN®J
3OXFNHUV :LQJ %DU
3XUH %RG\ 6WXGLR ¥
5DLVLQ &DQH V &KLF
5HVWRUH

5LVVH %URWKHUV 6F
5LYHU 2DNV 'ULS 6SD
5LYHU 2DNV 3HW 5HV
5RELQ -DRNRRVCRJIUDS
5RPD $Q ,WDOLDQ (C
526( 7TKHUDSHXWLF )I
5RRIWRS &LQHPD &0}
5RZKRXVH

6DPXUDL -DSDQHVH 6
6FKOLWWHUEDKQ :DW
6KDGHG &RPSDQ\
6LIJPD 3LODWHYV
6RFFHU 6KRWYV
BRXWKHUQ 6WDQGDU
67( SWKOHWLFV

67( )ULDUV

67( 6FRWWLVK $UWV
6WHDN

6WUHWFK/DE
7DSHVWHUV *ULOO
7DVWH RI 7H[DV

7KH %ULDU &OXE
7KH %XUJHU -RLQW
7KH 21ILFH Rl 6WDWH
7KH 0DG 3RWWHU
7KH 3HUIHFW 3RW
7RRWVLHV

7RUFK\ V

7RWDO :LQH
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OF*XI1 )DI
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OLOOHU )
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3DOPHU )
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6HOOHUV
60ODJOH )
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6SLVDN )
BWUREHO
7KH 7DORVLJ
7KH 7RZQH )D
7KH :DLQULJK

XUEDQ&+()
8VERUQH 6WRU\ %R
9LQRORJ\

9LVLEOH &KDQJHYV

9LYDOGL OXVLF $FD
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"HVW 8QLYHUVLW\ :I
'LQILHOG V &KRFRO
<0&$
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH
7KH

$GDPV )DPLO\

$PLQ 'ZDUDNDQ
%LOQRVNL )DPL
%RLVDXELQ )DF
&KHQ =KDR )DP
&RQTXHVW )DPL
&RXFK )DPLO\

"HQQLV )DPLO\
(UQHVW )DPLO\
YDKH\ )DPLO\

YDXFHWW )DPLC
*DUFLD )DPLO\
*LOHV )DPLO\

*UHHQ )DPLO\

*U\VND )DPLO\
+DQFRFN )DPLO
+XDQJ )DPLO\

+XEEDUG )DPLO
/DQJDQ )DPLO\
/IDQLHU )DPLO\
/RSH] *LDPSDRC
1HDO )DPLO\

3DOPHU )DPLO\
3DYORYLF )DPL
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7KH )DOO )DLU LV D ORQJ VWDQGLQJ WUDGLWLRQ WKDW 6DLQW 7KR
ORRNV IRUZDUG WR HDFK \HDU 7KLV \HDU ZH WUDQVIRUPHG RXU F
HQFKDQWLQJ ZRUOG RI +RJZDUWYV FHOHEUDWLQJ RXU VFKRRO V +D
LQ PDIJLFDO VW\OH &KDLUHG E\ -HQQLIHU )LVKHU DQG &DUROLQH /L
LOQFUHGLEOH WHDP RI YROXQWRHHRUY WKHIHYMRBSBDWRGWKLV
\HDU V 6DLQW 7KRPDV )XQG 7KLV FKHULVKHG RQH GD\ HYHQW EUL ¢
GHHS VHQVH RI FRPPXQLW\ DQG VFKRRO SULGH :H DUH JUDWHIXO V
HQWLUH 67( FRPPXQLW\ IRU PDNLQJ WKH )DOO )DLU D WUHDVXUHG \
HGXFDWLRQDO MRXUQH\ RI RXU VWXGHQWYV

632 16256
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%DKUL /LQH 6NLQ 6KRS OHG 6SD /IRFNWRSLD (VFDSH 5RIRKMH +ROEURRN )D
(XURSHDQ :D[ &8HQWHU 7KH &UXPE\ %DNHVKRS 3DLQW $ 3DUW 7KH -RQHV )DPLO\
/(0 &ERQVWUXFWLRQ 7KH 8PHK /DZ )LUP BURVSHULW\ %DQN 7KH .DUSDWL )DP|
/IRENWRSLD (VFDSH 5RRFKH %DUJKL )DPLO\ 7KH &UXPE\ %DNHVKR®KH /RIWLYV )DPLO
OHUULPDQ +ROW 3RZHOO KM FXQWDBE®WIMPLO\ 7RS 2QH ORUWJDJH 7KH ORWW )DPLO\
OXULOOR 30DVWLF 6 XUJHAKN &BIQAMIHD PL O\ 7KH $OOR )DPLO\ 7KH 6FKOXHWHU )
1IHRQDWRORJ\ 3HGLDWUKR $¥ERPLDWMNMO\ 7KH )LVKHU %YRHQLJ )DRHOBODJOH )DPL!
3DLQW $ 3DUW 7KH 3DOPHU )DPLO\ 7KH OF&UD\ )DPLO\ 7KH 60RDQ 7KRPELC
SHDNHU (QHUJ\ 8QLYHUVDO $XWR &HQWHU 7KH OF*XIlI )DPLO\ 7KH 6WUREHO )DP

3HDUODQG 3HGLDWULF '"$HIOWDIOWGNUOXVLF $FDGHP\
3URVSHULW)\ %DQN

3ULPH 3HULR DQG ,PSODQW

5D]DYL =DQG $VVRFLDWHV 3//&

































