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%DODQV

$FWLYD

7\SH�/LTXLGH�PLGGHOHQ %HVFKULMYLQJ ���������� ����������

%DQNUHNHQLQJ %XQT�%DQN ��� �

%DQNUHNHQLQJ 7UDQVIHU:LVH �� �

%DQNUHNHQLQJ 3D\3DO � �

7RWDDO�$FWLYD ��� �

�

3DVVLYD

5HVHUYHV�HQ�)RQGVHQ

%HVWHPPLQJIRQGV�SURMHFW ���������� ����������

$PDQL�.LEHUD��)RRG�GXULQJ
1DLUREL�ORFNGRZQ� � �

$&(&��(QHUJ\�HfFLHQW�VWRYHV� � �

$dHFWR��6FKRRO�IHHV� � �

&HUDWK��+HDOWK�,QVXUDQFHV� � �

,3,��)RRG�GXULQJ�&29,'�VFKRRO
FORVXUH� � �

$&(&��0DQJURYH�5HVWRUDWLRQ� ��� �

$dHFWR��6HFXULQJ�ODQG�IRU
VFKRRO� ��� �

&HUDWK��*UHHQ�(QWUHSUHQHXUV� ��� �

,3,��%R\V�'RUP� ��� �

7RWDDO�EHVWHPPLQJV�UHVHUYH ��� �

7RWDDO�DOJHPHQH�UHVHUYH ��� �

7RWDDO�SDVVLYD ��� �
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6WDDW�YDQ�%DWHQ�HQ�/DVWHQ

%DWHQ

:HUNHOLMN����� :HUNHOLMN�����

,QNRPVWHQ�XLW�GRQDWLHV�HQ�JLIWHQ ���� �

:DDUYDQ� $PDQL�.LEHUD��)RRG
GXULQJ�1DLUREL�ORFNGRZQ� ���

:DDUYDQ� $&(&��(QHUJ\�HfFLHQW
VWRYHV� ���

:DDUYDQ� $dHFWR��6FKRRO�IHHV� ���

:DDUYDQ� &HUDWK��+HDOWK
,QVXUDQFHV� ���

:DDUYDQ� ,3,��)RRG�GXULQJ�&29,'
VFKRRO�FORVXUH� ���

:DDUYDQ� $&(&��0DQJURYH
5HVWRUDWLRQ� ���

:DDUYDQ� $dHFWR��6HFXULQJ�ODQG
IRU�VFKRRO� ���

:DDUYDQ� &HUDWK��*UHHQ
(QWUHSUHQHXUV� ���

:DDUYDQ� ,3,��%R\V�'RUP� ���

7RWDDO�EDWHQ�YDQ�SDUWLFXOLHUHQ ���� �

6RP�YDQ�GH�EDWHQ ���� �

2YHULJH�EDWHQ ��� �

7RWDDO�EDWHQ�EHVFKLNEDDU�YRRU
GRHOVWHOOLQJ ���� �
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6WDDW�YDQ�%DWHQ�HQ�/DVWHQ

/DVWHQ

:HUNHOLMN����� :HUNHOLMN�����

%HVWHHG�DDQ�GRHOVWHOOLQJHQ�

$PDQL�.LEHUD��)RRG�GXULQJ�1DLUREL
ORFNGRZQ� ��� �

$&(&��(QHUJ\�HfFLHQW�VWRYHV� ��� �

$dHFWR��6FKRRO�IHHV� ��� �

&HUDWK��+HDOWK�,QVXUDQFHV� ��� �

,3,��)RRG�GXULQJ�&29,'�VFKRRO�FORVXUH� ��� �

$&(&��0DQJURYH�5HVWRUDWLRQ� � �

$dHFWR��6HFXULQJ�ODQG�IRU�VFKRRO� � �

&HUDWK��*UHHQ�(QWUHSUHQHXUV� � �

,3,��%R\V�'RUP� � �

%HVWHHG�DDQ�GRHOVWHOOLQJHQ ���� �

:HUYLQJVNRVWHQ�

� 2YHULJH�NRVWHQ�HLJHQ
IRQGVZHUYLQJ �� �

7RWDDO�:HUYLQJVNRVWHQ �� �

.RVWHQ�EHKHHU�HQ�DGPLQLVWUDWLH�

� .RVWHQ�DGPLQLVWUDWLH ��� �

� 2YHULJH�NRVWHQ�EHKHHU
HQ�DGPLQLVWUDWLH ��� �

7RWDDO�NRVWHQ�EHKHHU�HQ
DGPLQLVWUDWLH ��� �

6RP�YDQ�GH�ODVWHQ ���� �

5HVXOWDDW

6DOGR�EDWHQ�	�ODVWHQ ��� �
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$OJHPHQH�WRHOLFKWLQJ

$FWLYLWHLWHQ

7R�FRQWULEXWH�WR�WKH�LPSDFW�RI�1*2V�WKDW�VXFFHVVIXOO\�FRQWULEXWH�WR�HFRQRPLF�GHYHORSPHQW���SRYHUW\�UHGXFWLRQ��IRRG
VHFXULW\�DQG�RU�KLJKHU�HGXFDWLRQ�LQ�ORZ�LQFRPH�FRXQWULHV�RU�WR�SHRSOH�OLYLQJ�EHORZ�WKH�SRYHUW\�OLQH��WR�FRQWULEXWH�WR
VWUHQJWKHQLQJ�WKH�SRVLWLRQ�RI�FLYLO�VRFLHW\��DQG�WR�FRQWULEXWH�WR�DQ�HTXDO�FROODERUDWLRQ�EHWZHHQ�QRUWKHUQ�DQG�VRXWKHUQ
RUJDQLVDWLRQV��DQG�DOO�WKDW�UHODWHV�WR�WKLV�RU�IDFLOLWDWHV�RXU�REMHFWLYHV�

$OJHPHQH�JURQGVODJHQ

$OJHPHHQ

'H�MDDUUHNHQLQJ�LV�RSJHVWHOG�LQ�RYHUHHQVWHPPLQJ�PHW�GH�ULFKWOLMQ�YRRU�IRQGVHQZHUYHQGH�LQVWHOOLQJHQ�]RDOV�GLH�GRRU�GH
5DDG�YRRU�GH�-DDUYHUVODJJHYLQJ�LV�JHSXEOLFHHUG��ULFKWOLMQ�������,Q�GLW�ERHNMDDU�KHEEHQ�JHHQ�DDQSDVVLQJHQ
SODDWVJHYRQGHQ�

*URQGVODJHQ�YRRU�GH�ZDDUGHULQJ�YDQ�DFWLYD�HQ�SDVVLYD

$OJHPHHQ

$FWLYD�HQ�SDVVLYD�ZRUGHQ�LQ�KHW�DOJHPHHQ�JHZDDUGHHUG�WHJHQ�GH�YHUNULMJLQJV��RI�YHUYDDUGLJLQJVSULMV��,QGLHQ�JHHQ
VSHFLeHNH�ZDDUGHULQJVJURQGVODJ�LV�YHUPHOG��YLQGW�ZDDUGHULQJ�SODDWV�WHJHQ�GH�YHUNULMJLQJVSULMV�

(bHFWHQ

(dHFWHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�GH�DFWXHOH�ZDDUGH�SHU�EDODQVGDWXP�

/LTXLGH�PLGGHOHQ

/LTXLGH�PLGGHOHQ�ZRUGHQ�JHZDDUGHHUG�WHJHQ�QRPLQDOH�ZDDUGH��'H�OLTXLGH�PLGGHOHQ�VWDDQ�WHU�YULMH�EHVFKLNNLQJ�DDQ�GH
VWLFKWLQJ�

5HVHUYHV�HQ�IRQGVHQ

$OJHPHQH�UHVHUYH

+HW�EHGUDJ�YDQ�GH�DOJHPHQH�UHVHUYH�ODDW�]LHQ�KHW�YHUVFKLO�WXVVHQ�GH�EH]LWWLQJHQ�HQ�GH�VFKXOGHQ��'LW�EHGUDJ�LV�YULM
EHVFKLNEDDU�YRRU�KHW�EHVWXXU�PDDU�PRHW�XLWHLQGHOLMN�DDQ�GH�GRHOVWHOOLQJ�ZRUGHQ�EHVWHHG�

%HVWHPPLQJVIRQGVHQ

:DQQHHU�GRRU�GHUGHQ�DDQ�HHQ�GHHO�YDQ�GH�PLGGHOHQ�HHQ�VSHFLeHNH�EHVWHGLQJ�LV�JHJHYHQ�ZRUGW�GLW�GHHO�DDQJHPHUNW�WH
ZRUGHQ�DOV��EHVWHPPLQJVIRQGV���,Q�GLW�JHYDO�KHHIW�QLHW�KHW�EHVWXXU�YDQ�GH�VWLFKWLQJ��PDDU�GH�JHYHU�HHQ�EHVWHPPLQJ
DDQ�GH�PLGGHOHQ�JHJHYHQ��'H�EHVWHPPLQJVIRQGVHQ�EHVWDDQ�XLW�JHRRUPHUNWH�EDWHQ�GLH�QRJ�QLHW�YROOHGLJ�DDQ�GH
JHRRUPHUNWH�GRHOVWHOOLQJ�]LMQ�EHVWHHG��ZDDURQGHU�IRQGVHQ�RS�QDDP��
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*URQGVODJHQ�YRRU�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ

$OJHPHHQ

+HW�VDOGR�ZRUGW�EHSDDOG�DOV�KHW�YHUVFKLO�WXVVHQ�GH�EDWHQ�HQ�ODVWHQ�RYHU�KHW�MDDU�

/(7�23��(5�,6�((1�9(56&+,/�9$1���7866(1�%$/$16�(1�67$$7�9$1�%$7(1�	�/$67(1�

1DODWHQVFKDSSHQ

%DWHQ�XLW�QDODWHQVFKDSSHQ�ZRUGHQ�YHUDQWZRRUG�LQ�KHW�MDDU�ZDDULQ�GH�RPYDQJ�EHWURXZEDDU�NDQ�ZRUGHQ�YDVWJHVWHOG�
9RRUORSLJH�EHWDOLQJHQ�LQ�GH�YRUP�YDQ�YRRUVFKRWWHQ�ZRUGHQ�LQ�KHW�MDDU�YDQ�RQWYDQJVW�YHUDQWZRRUG�DOV�EDWH�
9HUNULMJLQJHQ�EHODVW�PHW�YUXFKWJHEUXLN�ZRUGHQ�DOOHHQ�LQ�GH�WRHOLFKWLQJ�YHUPHOG�
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7RHOLFKWLQJ�RS�GH�VWDDW�YDQ�EDWHQ�HQ�ODVWHQ

:H
YH�UHFHLYHG�GRQDWLRQV�IURP�LQGLYLGXDO�GRQRUV�GXULQJ�WKUHH�FDPSDLJQV��2QH�RI�WKH�GRQRUV�LV�D�SDUWQHU��D�VRFLDO
EXVLQHVV�LQ�WRXULVP��5HVL5HVW�%�9������RI�DOO�GRQDWLRQV��HTXDOV�c�������ZHUH�WUDQVIHUUHG�WR�1*2V�IRU�WKH�UHVSHFWLYH
SURMHFWV�FRPPXQLFDWHG�RQ�WKH�ZHEVLWH�DQG�LQ�RXU�DQQXDO�UHSRUW��)URP�WKLV�����DQRWKHU�c��WR�c��HXURV�SHU�WUDQVIHU�ZDV
GHGXFWHG�WR�FRYHU�WKH�FRVWV�IURP�7UDQVIHU:LVH�����RI�WKH�GRQDWLRQV�ZH�XVHG�WR�FRYHU�WKH�FRVWV�IRU�IXQGUDLVLQJ��L�H��c��
IRU�DGGV�DW�VRFLDO�PHGLD��DQG�IRU�RXU�%XQT�%DQN�DFFRXQW��c���RI�PRQWKO\�FRVWV���:H�KDYH�D�GHeFLW�RI�c���IRU�WKH�FRVWV
WKDW�%XQT�FKDUJH�IRU�LQFRPLQJ�GRQDWLRQV��c����DQG�WKH�c���WKDW�ZDV�VSHQW�RQ�D�YROXQWHHU�IHH�IRU�DGPLQLVWUDWLRQDO�ZRUN�
7KLV�ZLOO�EH�FRYHUHG�E\�RZQ�LQYHVWPHQWV�LQ�WKH�QHZ�\HDU��7KH�VWDUW�XS�FRVWV��&KDPEHU�RI�&RPPHUFH�DQG�1RWDU\��RI�c���
FDPH�IURP�RZQ�LQYHVWPHQWV��2XU�WRWDO�LQFRPH�LQ������ZDV�c��������VLPLODU�WR�WKH�FRVWV�SOXV�WKH�UHVHUYHG�DPRXQWV�IRU
WKH�SURMHFWV�LQ�RXU�VHFRQG�FDPSDLJQ��ZKLFK�ZHUH�WUDQVIHUUHG�RQ����-DQXDU\�������7KHUH�LV�D�GLdHUHQFH�RI�c��EHWZHHQ
LQFRPH�DQG�FRVWV��GXH�WR�URXQGHG�QXPEHUV��:K\�LV�WKH�UHSRUW�ELOLQJXDO"�7R�PDNH�WKLV�eQDQFLDO�DQQXDO�UHSRUW�ZH�XVH�WKH
WRRO�IURP�3DUWLQ���WKH�'XWFK�DVVRFLDWLRQV�IRU�VPDOO�1*2V���ZKLFK�LV�RQO\�DYDLODEOH�LQ�'XWFK��L03$&7�GLUHFW�FKRRVHV�WR
UHSRUW�LQ�(QJOLVK�WR�LQFOXGH�D�JUHDW�SDUW�RI�RXU�WHDP��SDUWQHUV�DQG�VXSSRUWHUV�ZKR�GRQ
W�VSHDN�'XWFK��7KH�eQDQFLDO
DQQXDO�UHSRUW�LV�FKHFNHG�E\�WKH�$XGLW�&RPPLVVLRQ��,VDDF�:DLWKDND�DQG�.DUHQ�.DPPHUDDW�

'H�EHVWXXUVOHGHQ�RQWYDQJHQ�JHHQ�EH]ROGLJLQJ�YRRU�KXQ�ZHUN]DDPKHGHQ��:HO�YLQGW�YHUJRHGLQJ�SODDWV�YRRU�JHPDDNWH
NRVWHQ��9HHODO�ZRUGHQ�GH]H�NRVWHQ�QLHW�JHGHFODUHHUG�RI�JHVFKRQNHQ�DOV�JLIW��'H�NRVWHQ�JHPDDNW�YRRU�SURMHFWEH]RHNHQ
]LMQ�YHUDQWZRRUG�RQGHU�GH�GRHOEHVWHGLQJHQ��EHVWXXUVUHL]HQ�QDDU�SURMHFWHQ��

'H�VWLFKWLQJ�KHHIW�JHHQ�ZHUNQHPHUV�LQ�GLHQVW�

5DWLR
V

2PVFKULMYLQJ ���� ����

'RHOEHVWHGLQJVUDWLR��WRWDDO�GRHOEHVWHGLQJ�WRWDDO�EDWHQ� ����� QDQ�

'RHOEHVWHGLQJVUDWLR��WRWDDO�GRHOEHVWHGLQJ�WRWDDO�ODVWHQ� ����� QDQ�

.RVWHQ�HLJHQ�IRQGVHQZHUYLQJ�EDWHQ�HLJHQ�IRQGVHQZHUYLQJ ���� QDQ�

.RVWHQ�EHKHHU�	�DGPLQLVWUDWLH�WRWDDO�ODVWHQ ����� QDQ�
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2YHULJH�JHJHYHQV

9DVWVWHOOLQJ�HQ�JRHGNHXULQJ

'H]H�MDDUUHNHQLQJ�LV�GRRU�KHW�EHVWXXU�YDQ�GH�VWLFKWLQJ�YDVWJHVWHOG�HQ�JRHGJHNHXUG�LQ�KDDU�YHUJDGHULQJ�RS������������

(U�LV�JHHQ�RSGUDFKW�YHUVWUHNW�DDQ�HHQ�DFFRXQWDQW�WRW�FRQWUROH�YDQ�GH�MDDUUHNHQLQJ��GDDURP�RQWEUHHNW�HHQ
FRQWUROHYHUNODULQJ�YDQ�GH�RQDIKDQNHOLMNH�DFFRXQWDQW�

6WDWXWDLUH�UHJHOLQJ�LQ]DNH�GH�UHVXOWDDWEHVWHPPLQJ���EHVWHPPLQJ�YDQ�KHW�VDOGR�YDQ�EDWHQ
HQ�ODVWHQ

1$

*HEHXUWHQLVVHQ�QD�EDODQVGDWXP

1$
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