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$IWHU ILYH \HDUV , FRQWLQXMLWR BM BRIGFOUHEW/ R &
JUDWHIXO WR KDYH VXFK DQ LQEWHK IOEYH WXD P D\Q\A
$&UHDWLQJ +RSH +HDOLQJ /LYHW)\ DQ ED&HO QUK \Y JL ¥ R
+HQGHUVRQ &RXQW\ EULQJLQJSMRIHWWRUORRY FRINXQ
FUHDWH MRIHHWKHU ZH EUHDN EDUULHUYS ORWDHVW K M LC
KDYH H[SHULHQFHG DQ\ YLROHRFH DEXVH RU H[SOR

7KLV \HDU 6DIHOLJKW WXUQHG KD XU I YIRWAM WRHG
\HDU DORQH ZH KHOSHG VXU REVOBUHBRRLFER W
ZH ILOOHG RYHU EHGV SURDWGRG BIUWK HQHVD IURQ
QHLJKERUV FRQGXFWHG RYHU FREANPWHGLQJWxXHNLY
OHJDO VXSSRUW KHOSHG AKL O RO B KW R XW K GRXL
$GYRFDF\ &HQWHU DQG PXFK PRUH

%HFDXVH RI \RX WKLV SDVW \HDU ZH

e BXYYLYHG +XUULFDQH +HOHQH ZLW& DSFRZHY RROMIXVHE XOB BV EV
%HFDPH 'HEW UHH 1R PRUWJDJH D \HDU JRDO GRQH

5HFHLYHG D 1HZ &O0LHQW 9DQ *HQHUDWRU

%HFDPH D OLYLQJ ZDJH FHUWLILHG DJHQF\

$GGHG DQRWKHU 2XWUHDFK DFFRXWWRQV SRGLARRRXYQLW\ UH
'LGA@YRFDF\ ZRUN ZLWK WULSV WRSDVMXEQOWMRDK'& DQG WU
$FXWH )RUHQVLFV SURJUDP VWDWKHG ZLWK %OXH 5LGJH +HD
SHQRYDWHG VKHOWHU ZLWK QHEZRRRARKSBIQDGHKWRUV DQG EDWK
5HQRYMRWXHMGDQGHOLRQ &DIH WR DGG SOOI LGRHY Z R\ K7 ¥V D DGIVQR | (R X U

$QG ZH DUH QRW ILQLVKHG RXU @HDBKEREZWRWHOMKQAHGRU 1H[W \

e *URRXU VKHOWHU IURP WR URRPQG RDRHOIISHRRIWDH BIGXDOWLROH

e .QFUHDVH FKLOGUHQ DEOH WR DRWWHO®O®G K DRXQEB SURBHDRFDQG RY

e  QFUHDVH MRE WUDLQHHV SDDGFWFGBDHBORSPHONMHDNQGIRWKR® IMRE
SURGXFW OLQH LQ RXU 'DQGHOLRQ &DIH

e *URZ RXU QHZ DFXWH IRUHQVLF %QRWU EM VHG \R BMUIVRWQ ARP HYLGHC
DEXVH RU YLROHQFH D SDUWQMWKLS ZLWK %OXH 5LGJH +H

7TKDQN \RX WR RXU LQFUHGLEQHVRWEBIR| 2ZMKKIHO SGCPHNRFHVM LKRZXUV <R
FRQWLQXH VDYLQJ OLYHV LQ ROOW RARPPKLFIHNVS ZR WMKD P U | HZ KID QR\D LRX W
PHPEHUV GRQRUV YROXQWHHUWVOBDGWOQWUWK DN \RRPIFRXQE WO LRIIY L C
WKH ZRUN ZH DOO GR WRJHWKRU 6DKHB QNIXRX DRG WOS'SRUWIXUYLYRU\

%\ SDUWQHULQJ ZLWK XV \RX BLW¥RG ¥RXEW\L ¥XRX IDQ H HDQEH B LSDJUXW R
FKDQJH RYHU SHRSOH V OUXSSRWMD KDV KHORBYE XV DV ZHDWRAIH
VHUYLQJ +HQGHUVRQ &RXQW\ HRHOMH R ®WH QXBEWR R WV GGl BLU KD | «
DQG VKRS DW RXU VWRUH VXS DRUBNVNWERX B XU VP K \VPH PQ G9 € VE MDHIONW @ J

7TKDQN \RX IRU \RXU VXSSRUW
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6DIHOLJKW



5DIH :HVWERRN 3UHVDOGHQMH $UQROXWK 6LPRQYV
-RH J)LVKOHLJK 9LFH6BHMHYLIG/HREWO O &KWLMW\ 6 QHC
$QQD &RQQHU 7UHDYDXXOGIWBXUILHOG &KHU\O 6WXO(
ODULDK &DVVXP G6HFUNWDBBWKPDOQ

&UHDWLQJ KRSH KHDOLQJ OLYHV FKDQ.
BWDWHPHQWY DQG DFWLRQV WRK D/W L6/D SHD
\HDU GHVSLWH WKH GHYDVWDWH R8O CEUR
7KURXJK FDUHIXO VWHZDUGVKLS\DIXG XK,
ZH VHUYHG +HQGHUVRQ &RXQWWREHBURY
LOQGLYLGXDOV LQFOXGLQJ VKHOW®IHA\ WR
$GYRFDF\ &HQWHU KHOSHG VXWWR N RE
&HQWHU DVVLVWHG FKLOGUHQRWKRIYE
UHIOHFW RXU UHVLOLHQFH EDXLPIDWIRRIEC
UHPDLQV D GHSHQGDEOH KDYHQ, IRR SUKR
WR EH SDUW RI 6DIHOLJKW"V+MREGUBIQNR QY
&RXQW\

5DIH :HVWEDIRPNLIKW %RDUG 3UHVL

WR

6DIHO
%R DU (
'LUHF\
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+HQGHUVRQ &RXQW\ &KLOG $EXMH EB¥NPRUE&SERUPHG ODW

7KH :RPHQ"V &ULVLV OLQLVWURNGM WW \* HQ ®HBEKRONK EOMHNV RFUKVHN YRP
GLYRUFH DQG ZLGRZKRRG

ODLQVWD\ LV IRUPHG ZLWK WKHURMG/YRP® ®RI KHOSLQJ EDWW

"RPHQ"V &ULVLV OLQLVWU\ EHFR®E \RBHILDIMH R || 0 RPQRRXIMIW )\ GRQ G MUBI\GR QS
&RXQW\ &RXUWKRXVH B6WDUWRG B/KRIJ %D R WOHDWHHILY WRWEH ¥ EMD MW GH 'RW H R
3URJUDP

ODLQVWD\ SXUFKDVHV DQG PRYHW DKHRRWBHIRDGWR D KRXVH R
+HQGHUVRQ &RXQW\ 5DSH &U L VRFE &HSRXHW D VOSIMHN RIHBPEOH G G KOH) GHD O
SURYLGHG VHUYLFHV IRU DGXODWVDKROW[SHULHQFHG VH[XDO

$ EXLOGLQJ DGMDFHQW WR WKBVIHDG QRWPRVKEDWEBLIQLEWUPWLRQ
)2&86 $)ULHQGV RI &KLOG UH Q 78 WHITEO& 19U YAT DIV EHIWE UD A EH 8 W LIDFF Bk
&$& LQ 1RUWK &DUROLQD ODIDODHVDWREBHQWQ WKB GHWWWR QUKEBRXQW\ RQ %D
ODLQVWD\ 6KHOWHU LV GHVW WRNHEKEOMHH LIVO\WGH Y W8 RSRAQWR ZQ

7KH +HQGHUVRQ &RXQW\ 5DSH &Y2¥8¥ BWQWEOGVPRU &K Y (ZE WHKQ BQLHV WE Hl
QDPH WR 7KH +HDOLQJ 30DFH ,I R HYD LIDAMVODR WR YHV LERKRVKOODLQ 6W UH
$GPLQLVWUDWLYH RIILFHV WK B UWHQORG B WHMNR ¥ 19 ®HEG REKH QR R |
ODLQVWD\ VKHOWHU DQG VKsWIH@K W WRUWH RQWHORFRWLRQ
7UDQVLWLRQDO +RXVH RSHQHXVRQJIXBX\WBRWIR IRHDUX RILKRUV FORVHG
ODLQVWD\ RSHQV WKH 'DQGHOLRK :&VIW DWW DUWLWEK SFH® RQVLWH -RE 7U
ODLQVWD\ RSHQV WKH )DPLO\ $OFRRDF\ IURPWLKH FREKQWHKR X R \LIOVD SBQ
3LVIJDK /HIJDO 6HUYLFHYV

ODLQVWD\ UHRSHQV WKH FRXQW LOHD\. GKWO E" \$ ONREF IVFAD&IDQ W H B YRD O Bl P6 W
JLUVW 8QLWHG OHWKRGLVW &HKRXUU F B SIDUMPHHUW KKLGEL WW O B W K& RAURP M & XDAH
ODLQVWD\ DQG 7KH +HDOLQJ 3OEH HFPHUHIGIWALR & F\W WYHLLUF B Y RWRL R O B QPHJ Y
VH[XDO DVVDXOW DQG FKLOG DEXVH

7KH &KLOG $GYRFDF\ &HQWHU DWUIRIQQ \6 MBI\ L RIQW OH [SFFQUGNG RW\Q FGEGW U L
6HZLQJ 2XU :RUOG 7RJHWKHU HQGLQJ LQ

&RXQVHOLQJ &HQWHU IRUPD O LQHBQBGQIGKINL Y R IIRSYVRKLYQGOH +LIKZD\
2XWUHDFK 3URJUDP IRUPDOL]HGVDRG EHYK®W WX OBBWRRMORFFXUV DGGL
PHHWLQJ URRP FRPSXWHU ODE W@® DGGLWLRQDO RIILFH IR
'DVKLQJWRQ 6WUHHW RIILFH RSMIORHEG YDRP KRWX ¥ 6 YIRGFLFQ LAHUNDHPP X&QRX\Q V H
2XWUHDFK DQG &KLOG $GYRFDF\QERWHWLHRUPMG 4 5B GCHRYRO PBHRBHOAR!
SDUWQHULQJ ZLWK 3DUWQHUVKLS IRU +HDOWK

JHWKDOLW\ $VVHVVPHQW 3URXJRRW OWRENMH G [RZ |HPLR 0 PH ZHOMQ BYDWQR Q
FUHDWLRQ RI ILUVW RQVLWHRSH®@POG LOQE RBREIHY 6 B HSDNFUQHRIDV/EH. 5 R E WM
)XOO UHQRYDWLRQ RI FRPPXQLWDHQUQJWPHORX Y 8DBEGRUPRPSXWHU OD|
&DPS +RSH $PHULFD 3DWKZD\V BR® UVRKE LZQWKURX U 0 PUBMW FQ Z LMAUKH 6D S L
RQVLWH )ROH\ RXU &DQLQH &BPS Q+RIDOMRKL GHI® OWHID\P2 SB RS \E K QLGN H V
JRUPHG +HQGHUVRQ &RXQWLHV FXPDROM DHQRYDWLWQWNIRXU 6DIHOLJIK)
BWDUWHG $FXWH JRUHQVLFV S UIRW K DRPCERBLOMHKG YDOQRWKLHEW 2 WM DHDFK SRVLYV
SUHYHQWLRQ ZRWGMQRY\WDAKIRER ®RKXU 'DQGHOLRQ &R G ORG @ QFD XESIBQN LR
7UDLQLQJ ([SDQVLRQ



O\ VWRU\ LV DERXW D MRXUQH\ RI UHVLOLHQFH RYHUFRPLQ
$PHULFD ZDV VXSSRVHG WR EH D QHZ EHJLQQLQJ D FKDQFF
, WUXVWHG , OHIW D ODQG RI HITWUHPH SRYHUW\ LQ WKH R’
DEXVH RIWHQ SHRSOH WKLQN PHQ EXW WKLV ZDV D FORVH
PH LQWR FRPLQJ RYHU IRU D JRRG SD\LQJ MRE VR , FRXOG |
IURP 81& $VKHYLOOH DIWHU VWXG\LQJ DEURDG KHUH

7TKH WUXVW , KDG ZLWK KHU ZDV VKDWWHUHG ZKHQ , IRXQG
KXPLOLDWLRQ DQG OLHV +HU ZRUGV FXW GHHS OLNH NQL
DQG EODPHG IRU WKH WKLQJYV LW WRRN D WROO RQ P\ PHQ
DQG PHHW KHU PDOH IULHQGV :KHQ , UHIXVHG VKH ZRXOG
DOORZHG WR KDYH FRQWDFW ZLWK WKH RXWVLGH ZRUOG ,
EURNHQ , WDONHG WR DQ DWWRUQH\ WKURXJK 3LVJDK /HJC
$PLGVW WKLV GDUNQHVYV , IRXQG D JOLPPHU RI KRSH

6DIHOLJKW VKHOWHU EHFDPH P\ VDQFWXDU\ D KDYHQ ZKHU
VXSSRUW DQG FDUH , UHFHLYHG ZHUH LQVWUXPHQWDO LQ F
VXUYLYRUV KHOSHG PH WR EHJLQ WR ILQG P\ VWUHQJIJWK DC
HIFHSW ZKDW , ZDV ZHDULQJ DQG , KDG QRW HDWHQ IRU GI
IURP RXU 5HVDOH VWRUH , UHPHPEHU 3DLJH HQFRXUDJHG F
UHPHPEHU EHLQJ VFDUHG WR FRPH RXW RI WKH VKHOWHU 1
EXLOGLQJ , UHPHPEHU JRLQJ WR WKH 'DQGHOLRQ &Dl« DV

'‘XULQJ P\ WLPH ZLWK 6DIHOLJKW ZRUNLQJ ZLWK WKH -RE 7U
IRQG PHPRULHV ZLWK -RE 7UDLQLQJ OHDUQLQJ KRZ WR VHZ
EHLQJ FRQWUROOHG RU MXGJHG , ZDV DEOH WR SLHFH P\ Z
ZDV TXLHW ZKHUH , FRXOG JR DQG EH DORQH RQ 6DWXUGD)
6DIHOLJKW 5HVDOH 6WRUH , OHDUQHG WR FRQQHFW DJDLQ

'LWK WKH 6DIHOLJKW )LQDQFLDO 6WDELOLW\ &0ODVVHV , GL
JR WKURXJK DEXVH GR QRW KDYH D FROOHJH HGXFDWLRQ D
3LVIJDK /HIJDO 6HUYLFHV , ILQDOO\ UHFHLYHG D ZRUN SHUPL
5LGJH &RPPXQLW\ &ROOHJH DQG , UHFHLYHG P\ *(' ZLWK D V
JUDGXDWHG PRVW RI WKH 6DIHOLJKW VWDII FDPH WR ZDWF
JUDGXDWLRQ VSHHFK WKDW \HDU IRU WKH FODVV 1RZ , ZL)\
ZRUNLQJ ZLWK $GYHQW+HDOWK

6DIHOLJKW VXUYLYRU QRZ WKULYHU



%OXH 5LGJH +HDOWK SURYLGHV FRPSUHKHQVLYH PHGLFDO

FDUH WR YXOQHUDEOH SRSXODWLRQV WKURXJKRXW :HVWHUQ

I1RUWK &DUROLQD LQFOXGLQJ SUHQDWDO FDUH DQG LQ WKH
KRVSLWDO VHWWLQJ

2XU SDUWQHENVIKHLBLZKWKKDY DOORZHG XV WR

H[SDQG RXU VHUYLFHV WR FRYHU YLFWLPV RI YLROHQFH LQ
RXU +HQGHUVRQ &RXQW\ FRPPXQLW\ DQG LPSURYH WKH
TXDOLW\ DQG VFRSH RI UHIHUUDOV IRU RXU HPHUJHQF\
GHSDUWPBBIWVYJKW KRVWYV DQG IDFLOLWDWHY DFXWH
IRUHQVLF DGYRFDF\ DQG OLQNDJH WR EHKDYLRUDO DQG
OHJDO VHUYLFHV ZKLFK DUH FUXFLDO 2XU VWDIlI SURYLGHV
IRUHQVLF H[DPV DQG IROORZ XS PHGLFDO FDUH 7RJHWKHU
ZH DUH FUHDWLQJ D VDIHU DQG KHDOWKLHU FRPPXQLW\

ZKHUH VXUYLYRUV RI DEXVH RU YLROHQFH KDYH WKH
VHUYLFHV WKH\ QHHG IRU MXVWLFH DQG IRU SK\VLFDO DQG

HPRWLRQDO UHFRYHU\

$VPDQ 3HLIIHU )DPLO\ OHGLFLQH 3K\VLFLDQ
%OXH 5LGJH +HDOWK

, bP HIWUHPHO\ SURXG RI W
6DIHOLJKW &KLOG $GYRFDF\ &
DFKLHYH 7KH SDUWQHUVKLS E
DQG 6DIHOLJKW SURYLGHV RX
WR VHUYH IDPLOLHV ZKHQ WKl

6DIHOLJKW HQVXUHYV IXOO WL
LOWHUYLHZHUY DQG DGYRFDW|
PH WR ZRUN IXOO WLPH DV WI
RQVLWH 7KLV FROODERUDWLR

2YHU SDUWQHUV L Q I A IFAH OVOWMK) EHVHHQ TXLFNO
KDYH VLIQHG PHPRUDQ@G XRWHAE DQG RXU SDUWQF
DJUHHPHOW ZLWK XV LRIQXWRIKRBJIS WKHP ZLWK D
VKDUHG RIILFH VSDFH RQL%RIQ(FQ;G/\LRQmW WR ZRUN ZL
WRJHWKHU 6DIHOLJKW OO BPRRY RWsH ¥ son
LK Baw prre ot
[0)
WR HQVXUH FOLHQWV" ¢ :ﬁg%ﬁﬁ)[,tbﬁ, PHW RoLakw
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+RXU (PHUJHQHLOOHGVEHGYV IRUXUYLYRUV

2XWUHDFK IRU 3UHYHQWURQLBOG HCOOEMDWLIRR,
W R LOGLYLGXDOV LQ RXU FRPPXQLW\

&RXQVHOLQSURYQWHBHVVLRQVVIRUWYLYRUYV
+RXU &ULVLYQ\RAMMOUIHEBHR YN U YAEYROV

)DPLO\ $GYRFDKNGSIQBMUYLYRUYV

&KLOG $GYRFDFVRWEYRKLWLD GUHQ

'RPHVWLF 9LROHQFH 3DUW Q HHUQ JDWHBH® QW
DQG ZRPHQ

+RXVLQJ 3HRURIFOHGGLYLGXDOV DQG VXFFH)

&RPPXQLW\ (QINDXFHPRIDWH G VXUYLYRUV ZLW
DQG HPSOR\PHQW LQ RXU 6DIHOLJKW 5HVDOF



Z>Upu« m¥%U OYs DUE a«pO UCQC
e JLUVW &LWL]JHQV %DQN e *LOUHDWK 6KHDO\ /DZ 3//8&

%HQWRQ 5RRILQJ e« +RPH7UXVW %DQN

%OXH 5LGJH &DELQHW &RQQHFEWQR® U 6XEXUX

&DUROLQD 9LOODJH e /6 &QUHDWLYH

&UDWH :LQH ODUNHW SURMHBRWVW *HQHUDO

"XNH (QHUJ\ e OU 5RRWHU 30XPELQJ

7TKH (GZDUGYV )DPLO\ e 1HZ %WHOJLXP %UHZLQJ &RH

JLUVW &LWL]JHQV %DQN e 20G 1DWLRQDO %DQN

JLUVW 8QLWHG OHWKRGLVW €«KXWMXFEKKOHU 3RZHU 6ROXWLR(

JRUWLY 3URSHUWLHYV e 6XJDU +ROORZ 6RODU

*LEEV 6HUYLFH *URXS e :LOVRQDUW  QWHUQDWLRQ
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&XUUHQW $VVHWYV

BURSHUW)\ DQG (TXLSPHQW

,QYHVWPHQWYV

%HQHILFLDO ,QWHUHVW LQ (QGRZPHQW )XQG
8QFRQGLWLRQDO 3URPLVHV WR *LYH

7TRWDO $VVHWYV



WRQ 6WUHHW

ZZ7Z VDIHOLIJKWIDPLO\ RUJ

X

6KRXOG \R



