9RO , WXH 0 DUFK
) LHQG R 6 FRXIDY 8 SGEM

7KDQN \RX WR WKH SDIWAV RI 3BN  VFRXWV IRU\ RXU JHOHIRXV GRQIXRQV RI

WRZDUG WKHHH )LBV &RXQEO  )ULHQGV RI BFRXWLQJ FDPDLIQ 6RPH VWDWLVWLFV
'HQ Z DV WKH ILUBHQ WRHWXUQ DOO VFRXWISGBIGGY IDP LOHV GRDWHG  RU

PR WH TXDQNQJ WKHP IRU WKH PXJ DQG SDWFK ~ RI3DFN IDP LG DUWISDWHG
LQWH FDPSDLJQ XQLOQL D UHTXLUMHQWRU 3DFN VR LHWDLQ WKH %6RFRXWRI
$PHULFD+RGRU 8QLW VWDWXV RRIWX®RQV WR WKH ZLQQHUV RI)R¥USUL]H GUDZLIQ
KHOG DW WKHWR 3DFN PHHWLQJ YWSULJH RI WH FRROHZ HQWRMVKHD D\ )DPLO\ &
SULJH RI WKIFRROHU MXJ ZHQW WR WKIBURYj DP IO\ DQG WH Y®SULJH RI WKH D\WU
ERWWOH ZHQWKWHRE EV )DP 1O\
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7KH 3DFN QHH GV YROXQWHHUR W
DVVLVW HWVKH IRDRIQJ &RPPLWWHH
SRVLWLRQV

f $VVLVWDQW &XE ODVWHUNE®J Z LW
&XE ODVWHU 3KLO *RUN. WR UXQ WKH
PRQWKO\3DFN P HHWLQJWHQWYV

f OHP EHUVKLS FRPPLWAVER INLQJZ LW
7ULFLD %URZQ WR UMRKD WKH 3DF
WHFUXLW DQ@WURGXFHHDVFRXWV D®
WKHLU IDEHV WR WKIRV Rl VEFRXWLQJ

f 1HZ VOHWWHU HGRVRWLWH HGLW H
PDIO DQG SKRWRFRSKH QH VOHWWH
IRUPRQWKO\ GLVEXWRQ

.1 \ RX DUH LQWHUME LQ LOGLQJ RXV
PR WH LQIRUPDWLRQ DERXW WKHYW®
RSRUWXQ@HV FRQWDFW WDBU 7RQ
5REIQVRQ@W/RQI( SREIQVR® FRPFDVW QMRU
FDOOLQ RQ W DLVRU XVWWR BOBX




‘HOFRP H W 3KIO *RUW/NL DV BFN

&XE ODVWAU 3KIO KDV BHQ $VVLVWDQW
&XE ODVWAUVR &KDUOLH 6RXKUDIRDWKH
SDVWHDU 7KH 3DFN &RPPLWWHH LV
WKILOHG WKDWG KDV DJUKHWRP RYH
L[QWR WKH &XEDV\WU URO

:HOFRP H \R 3DXO DQG 0DU\ 2%4JLHQ DV
OHDGHURUWK' HQ :ROI'HQ 7R
EHWWEDODQFH WKH :ROI 'HQV &REQ

2 DQG -RH* KDYH DJUHHG \R P RYH
ILRP ' HQ LQWR'HQ  7KDQN\RX R
WKRY IDPLQHVIRU \RUHQWKW.DVP LQ
HPEUDFLQJ WKHVH FKDQJHV

7KDQNV R/)HOELD (JDQ ZKR ZL@ VHYH
DVWKH  3DFN &KDUWHULQJ
2UJDQL]DARQDO 5HSUHQWIYH )HOALD
Z LO PHHW ZLWK WKH 3HD{RP H DQG
6FKRRO DYRFLDWLRQ WRIRH 3D
SODQV IRU WKHDU DQG WR BUP RUH
DERXW DFWAMMQ 3UDLH 6FKRRO

3DFN  5RXQGXS
6 \BUW DV UDIUH
6 FKRRO

<HV LW LV WKH WLPH WR VLIQERXV XS
IRUDQRWHU \HDU RI VFRX\MQJ 3DFN
GXHV KIYH VWD\E6 WKHBPHDW | RU
WKH \ HDU RVFRXWLQJ

2QFH DJDLQ ZH H IRUWXQDWH WKDW WKH

3DFN 5RXQG XS LV EHLQJ OHG E\

7ULFLD %URZQ 7ULFLD LV ORRNLQJ IRU DQ

DVVLVWDQW RIR ZL WKKHUWKURXJIK
6SULQJ 5RXQG 8S DQG KHQ WEH WKH
OHD®) WKH )ID 5RXQGXS

3DFN 1HZV 3DJH

YRU LHWXUQLQJ VFRXWV SOHDVH JXYH \R
'HQ /HDGHUD FKHRNIRU  PDGH RXW

WR 3BN EHIRHH $SUWLO MR
UHJILVWHRXU VFRXWRUWKH

6FRXWLQJ <HDWQ / HDGHY WXUQ \RU
FKHNV LQWRULFLD %URZQ 6
&DQWHUBX &RXUW 7KW ZL@ EH D
SODWFELQ E\ WKH VLGBRRU

,Q DGGLWLRQ WRWLI XS \RX UER\V | RU
DQRWKHU W R VFRXWQJ ZH DVN \RX VR
UHDFK RXW LQ \RMQHLJKERURRGY DQG
LQYLWH RWKER) V ZK R DUH |ULHQGR!

\RX U \RQV WMRLQ VFRXWLQJ RX KDYH
QHLIKERUV ZLWK ER\W\KR DUH MXVW
ILQLKLQI NLQGHUJDUWHQ PDNHINWKDW
\RX OHW WHMRSIRVSHFWLYH 7LINFRXWV
NQRZ DERXW WKSFRXQG+XS DFWIM/HV
7KH ILUVW URXQG XSO#H KHOG DW
3UDLULH RO RQ 7KXWBD\ $SULO WK
VWDUWLQJDW  SP

3DFN  5RXQGXS
( Q&/DW DQDGD

7KLV \HDUZ H DUIH DGGLQJ MRHWKLQJ D
QANDH ELBLITHUHQWR RXU VFRXW URXQG
XS DQG RXUDP IO\ $SUO 3DFN 2XWLQJ

‘H D WH LQMQG@ QHZ VFRXWV DQG
SURSHFWLYNFRXWWR MRLQ IW 3DFN

IDP  LOHV LQ WK WHVKHGXOHG
+D\ULGH +RW &RFRODWH 3DFN 2XWLQ
VFKHGXOHGRU 6DWXWE $SULO  <°
ILRP S P + SP D WWHK
'DQDGD  (TX HYWULDQ  &WR IQ
1DSHUY@H 7KLV ZO JHW WKHZWFRXW
VWDUWHG ULJKW DK SDFN DFWL¥HV
DQG JLYH XV WK RSSRUWXQLW\URD
VHRQG5 RXQG XS RI HZ V FRXWV

JHVWLMIHVIQRXGH KD\ULGHV ~ SP
+ SP DERQILUH SP +
SP DQGGH Q@LRXV KRW RRRODWH
DQG VPRHV 569 3 WR 3K *RUVNL
RU SIMVJR UWL#DRO FRP QR
ODWHU WKDQ 6XQGD\ $5WK

ODUFK




7KUWHH) WHV &RXELO
6FRX2 5DPD

&HOBUDWWKH FRXWLQJ 6SLULRQIW
PLVV WKLV RSSRUWXQLYWHNREUDW
WKH FRXVIQJ 6S LULWZ W TV Rl
&XE %R\ DQG 9HQWXH 6 FRXWMRP WKH
7KUHH )LUHV &RXQREO DW WKEDIQHZ
6FRXW 2 5DPD 7KLV FRXQBZ LGH
HYHQW ZO EH KHOG REDWXGD\ 0D \
WKDW WK. DQH &RXQW\ &RXJ DU
6WOELXP IURP DP WR
SP : KDWVWG6FRXW2 5D P D" 7KH
EHVW P\WR GHVFULEH WKH 6 FRXW
2 5DPD LV WR FODIW DSFRXW) DLU
6FRXW &DUQLYDORU HYHQ D 6F RXW
(ISRVL WLIRQ 6FRXW 25DPD LV DQ
HQWLUH GD\ RFRXWLQJ DFMHYV
GL®OD\V JDPHV DQG )81 GHVLIQHG IR
6FRXWV RI @ DJHV BUHQWV VIARIV
DQG PHPE HW Rl WKH RPPX QLW\ WR

&(I(% 5%$7( 3%$57 ,&,3%7( DQG
(3(5, (1&( 6FRXWLQJ LM@H 7KWHH
)LUHV &RXQFLO

(DUQ %LJ ' RADUV DG L Q 9 DOXDEGH
3ULJHV  $@ 6FRXWSQWY KDYH WKH
RSSRUWXQLW\ WR VB DQG HDLD
RIWKH FRVWRU HDFK WFNM/
VROG 7LFNHW VDOHV UXQ WKURXJK OD\
35,=(6
SURGRHW/ WRS LQ HDFK XQW GL\A®V
DQG WKHRXQFLZL® UFHLYHD SULJH
ILRP WKH 7KWHH )LUHV &RXQEO 3ULJHV
ZLO LBXGH PHWFKDQGLVH DQG Wi
FHUWLILFDWHY BRFD®SRUWLQJ *RR/
BWRHV DQG WKH TKHH )LUHV &RXQO
6FRXW 6KRS 7KH &281&,/ *5%1°
35=(LVD ; %2 YDOXHG \BRYHU
$GGL  WRQID WKH 723
6(/ /,1* 81,7 LQ WKH FRXQFFZO® EH
WUNEG WR D SL]JD SDUWIRU DOO
SHILVWHHG 6FRXWV D) 6FRXW /HIBHW/
DW D ORFB(J]D UHVWRRQW(D UQ <RXU
3DWK 6 FRXWV WKDW® DW OHDVW
625 7LFNHW ZL@® UHFHHYD 625 7 LFNHW
6D@V 3DWR  $00 VFRXWV  WIKD
SDUWISPWH DW WKH HNBI UHFHLYH D
VSHFLDO3DUWELSDWRQ 3DWFK 7KLV
SDWFORQX LW WKH FNHW 6DOHV 3DWFK
Z LO EH DHDO FROOHRWRYHMP

3DFN 1HZV

+ 7KH VRS WLFNHW VDOHV

3DJH

3DFN DW
6FRXN2 5DPD

7KH 6FRXW 2 5DPD HYHQW LV RQOHES
HYHY + \ HOW DQG LV D JUHD
RSSRUWXQLW\ IRU RFBXVV WR HHADQG
IOWHUDFW ZLWK-RVBBENV DQG7LRRSV 1Q
WKH FRXQFLO :H 20 KIYH WKH BFN
VFRXWV RWLFLSDWH E\ OfHO HQWU\
WLFNHWV WR 6FR@BRD DQG E\
KRVWLQJ D ERRWK IHD@XDQ DFWLW
VKRZLQJ DQG FHOHEUD\WERXWLQJ 7K
DFWIWHV DW WKHRREVK Z.0 DORZ WKH
SDUWISPQWY WR $HUHQFH VFRXWLQJ VD

LWV EHVW LQ D IXQ DQG VDIH HQYLURQPHQW

5HPHP EHUVR NHHS WKH GDWHHH IRU
\RXU WFRXW DQG WKHQWUH IDPLO\ WR
SDUMSPWH  GHDV  IRU  \FRXWLRQ
DFWIWHYV DH EHLQJ BFHSWE E\ WKH
3DFN&RPPLWWHH I \R KDYH LGHD\RU
WKH 3DFN  VSDFH DQG ZDQW WRH®
RUJDQLJH WKHYHQW WR FRQWDFW 4D
5RELQVRQ DW

7LFNHWVRU WKHs FRXW2 5DPD H YHQW
ZLO EH DY®BOH IRU 3DFN ' HQ
/HDGHW/ VWDUWLQJ ORQGD\ &3U X
7KH HFHLYHGE\ WKH SIFN IRU
HDFK WLFNHW VROG E\ 3DFN FRXW
ZLOBH XVHG IRU D SHFIDO FRPPXQLW
SURMFW RV EH LGHQWHG E\ WK 3DFN
&RPPLWWHH RRN IRU XUWKBGHWDLOV RI
3DFN  6FRXW25 DPD SDUWASDNR
LQWH QH[WQHZVOHWW

3DFN  6SUQ
&DP SIQ)

3DFN LV WU\LQJ WRRUGLQDWHRX
VSULQJ RMUQLJKW FDRE) WRFRLQFLGH
ZLWK WKH 0D\ X6 FRX\2 5DPD GDWH
‘HZ LO QRW EH DEOHI#RS DW WKH
.DQH &RXQW\&RXJDUBWDGLXP BW ZH

Z LO ORFDWH D VEOWBDPSLQJ VSRW
FORVMR WKH VWDGLXP 7KLV LV DGYDQF
QRWLFH WR'MBDWXUGDQLXW 0D\ %
IRUWKLV SRVVLEOH VSULQJ FDPSLQJ
RXWLQJ

ODUFK




. HEMBV2 YHQUKW 0 DURK 3DFNO HRIY
- XQH 0 DIIER 6 FRXIDY

YRU SDUIHQWRI VHFRQG\ HDU : HEHORV 7KDQN \RX VR DOO WKHMY®V DQG WKHLU

DQG WKH SHQWV RIHDUVFRXWV KR SDUHQWYV ZKRDEWLFLSDWQ WKH ODUFK

ZLO EH ILUVWDH :H EHORV LQ -XQH 3DFN OHHWLQJ ODJLF R FRXWLQJ :H

PDUN -XQH * DV WK H GDWHRUWKLV VDZ VRP H WUXO\ PDJLFDO WULFNV WKDW OHIW
\HDUY : HEHORVYHJQIKW :HEHORV XV D® DPDJHG , NQRZ 3KIO IRU RQLV

VFRXWZ RUWN RQ PDQ\ DFWHIWHYV WRZDUG VWO WLl WR XQGHUMIEDWKHRSH WULFN
WKHLU :HEHORV $FWLYLW\ %DGJHV D@G DOV DQG LV WU ORRNLQJ IRWK EL @ EDFN
FRPSOHWHMLU :HEHORV UHTXBUHQWYV

IRUFDPSLQJ :H EHORY YHUQLJKW LV 2XU [ULHQGMWR * HQ ZH WH QRW DECH
KHOG DW WKHBHHQH 9DOOHRUHVW WR DWWHQB 3N 0 HHAQJEXW VHQW
3WHWHWYH LQ 1DSHUY@H )XUWKHU DORQJKMVSLFWXUH RIMIK 'HQ ODJLF
LQIRUPDWLRQ@ EH DYDDEOH IR\ RXU 1LIKW

'HQ / HDGHW/

7WDLBD| HU D &DP S
DQG HEHRV' DV

6XPPHU &DPS " RQTW PLVV KV
RSSRUWXQLW\ IRU \BXFXE VFRXW WR
SDUWSPWHQ WKH 7KUHH )LUHV &RXDQFL
VXPPH U SLIRJUDP 3*&XE &DYIQJ £, Q /HIWVR ULJKW 6WH¥H (P 1O\ %
6HDURK RI VKH /RV W LQRVDXU’ OHIJDQ : %WIQGDQ) +DOH\/
=DFKDV / 6 DVKD&

6SHFLDO WKDQNV WR AQQ $PHQG ZKR L
DJDLQ FRRUGLE@QJ \XPPHU FDPSLQJ
DFWIWHV IRU BFN 5HJLVWUDWQR

3DAHWVDWH DYDLE® WKURXJIK \RU

'HQ /HDGHUV RLE\ FRQWDFWLQJ AQQAD $SUWADFNO H-MQ)J +
&RQHYDIRQDQG

6SDFH LV @ LWHG WR VFRXWV (RP 5 H:\FG[D]

3DFN | RU WH 7UDIEM]HU 'D\ &DPS
RQ -XQH + 6SDFH LV @ LWHG IRU

VERYWY ILRP 3D EN  IRU ‘H - EHOR _XVW DLHPLQGHU WKDW $&UO 3DFN
DW RO -XO\ SERXW ZL@® EM PHHWLQJ ZOWHLQ ZLWK HQYLURQPHQWDO
UHJLVAHG RQ D ILUVVRFH ILUVW NOYHG DZDLHQMV SURNFWV DQG A IHDWXUH
EDVLY ORWHIU (DUWK + &REHYDWLRQ DQG

5HR FRQJ :H QHHG DUHQWYV DQGHQ
/HDGHUW/ \R VHW DVLGHRVK URFOLQJ
LWHPVRU WKIQH[WP RQWK VRKW\ FDQ
EH XVHG LQ WKH $SULGI$DFWLY LW\

3DFN 1HZV 3DJH ODUFK




g oY

6FRXW DQG WKHLU
SDUHQV HQMR\ VRP H
$VWURX Q
7RS ®IW SKRR 3DFN JHW
RQH PRUH FKDQFH WR VD\

JRRGE\H WR &XE 0 DWH
&KDUOLH

&HQWHWKRWR 3DFN VFRXW
SUDFWLFHVKHLU RUBNV ZK LO
ED@MQAQJ VP DOOSMQHWY R
WKHLU BQGV

%RWWRP SMR  3DFN
VFRXWV7RP P\ & D QG 6HDQ
0 ZDW FK FUDWHUV BBJ PD GH
E\ P HWHRU LBDFW LQ VKH
VDQG\ XQDU VRO

3KRWR¥RXUWA Rl &UDL
ODQNRZVNL DQ 5DQG\ &DU!

3DFN 1HZV 3DJH ODUFK




3DFN  ( YHQ$ FKHG®

0 $5&+

ODJLF RI6FR XVIQJ

'DWH 7LPH 7XHV ODUFK SP # SP
3$8.0 ((7,1* /REDWLRQ 3UDHDHPHQWID 6FKRRO \P
$35,/

&XE 6 FRXW RXQG XS (YH QW

'DWH 7LPH 7KXUV $SULO SP + SP
3%&.( 9(17 /RFDWLRQ 3UDH(DHPHQWID 6 FKRRO \P

&XE 6 FRXW )DP LD $FWYMW DQG 5RXQG XS $F VLYW
3%8.2 87, 1* 'DWH 7LPH 6DW $S WO SP & SP
/JRFDWLRQ 'D@GD (TX HVWULDQ &HQWHU

ORWKHU( DUK & RQVHUYWRQ DQG 5HF\FOLQJ
'DWH 7LPH 7KXUV $SULO SP £ SP
3$&.0 ((7,1% /REDWLRQ 3UCHEDHPHOWID 6 FKRRO *\P

0$<

6FRXW 25 DPD
'DWH7LPH 6DW OD\ K DP + sp
/RFDWLRQ .DQH &RXQ&YRXJIDU 6WDGLXP

AL 7 B0 3DFN  6SUL QJ & DPS 1QJ
'DWH7LPH 6DW OD\ WK SP +6XQOD\ VW DP
/RFDWLRQ % 5DLQ RUBKLQH

&URVNIQJ 2YHU  $ QQXDOBDFN &DPSILUH
'DWH 7LPH 7KXUV 0 D\ + SP
3%8.0 ((7,1* /REDWLRQ 3Bl / REDWLR@3UDLULH (OP HQWBDBFKRRO* \P LI UDLQLQJ

81 (

‘HEHO RV 2YHUQLIJ KW
'DWH 7LPH 6DW -XQH =+ 6XQ -XQH

‘(9
(126 (9(17 /RFDWLR@ UHH& 9DOQH) RUNW 3UHMYH 1 DSHUYLOOH ,/

$7&+ 7+( 3%4. L (9%6,7( )25 6&+ (' 8/( &+$1* (6
1RWH $©@ GDWHV WLAQG ORFDWLRQV DUH VEWRHFKDIH & KHAN RXWZ ZZ SDEN

RUJIRU

XS WR WKH FQXWH LQIRUPDWLRQ

12 7( 6XP P HU FDPSSDFNDHV ZHUH GLVWULEXWHBUIN®HO\ DVH\WBIUK 3DFN PH HWLQJ

3DFN 1HZV 3DJH ODUFK




