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VDYLQJV�IURP�EDVH�EXGJHW��
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)XUWKHU�GHWDLO� LV�SURYLGHG� LQ�
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���������� ���������� 3ROLF\�DQG�
3HUIRUPDQFH�

8QGHUVSHQG� DULVLQJ� IURP�
YDFDQW�VWDII�SRVW��
�
$FWLRQ�� 8WLOLVH� XQGHUVSHQG�
WR�RIIVHW�DJDLQVW�RYHUVSHQGV�
ZLWKLQ�WKH�RYHUDOO�EXGJHW��
�

��������� ��������� 2IILFH�$FFRPPRGDWLRQ� $V� SUHYLRXVO\� UHSRUWHG��
RYHUVSHQGV� GXH� WR�
XQDQWLFLSDWHG�EDFNGDWHG�JDV�
XVDJH� VXUFKDUJH� ���N� SOXV��
���N�RYHUVSHQG�RQ�EXLOGLQJ�
UHSDLUV� 	� PDLQWHQDQFH�� � ,Q�
DGGLWLRQ� WR� WKLV� WKH� ILJXUHV�
LQFOXGH� ���N� FRPPLWPHQWV�
LQ� UHVSHFW� RI� SULRULW\� ��
UHSDLUV�LGHQWLILHG��
�
$FWLRQ�� � %XGJHW� DQG�
SRUWIROLR� KROGHUV� WR� ZRUN�
WRJHWKHU� ZLWK� )LQDQFH�
6XSSRUW� 2IILFHUV� WR� LGHQWLI\�
VXIILFLHQW� VDYLQJV� WR� FORVH�
WKH�RYHUDOO�EXGJHW�JDS��
�

���������� �������� &RUSRUDWH�
0DQDJHPHQW�

6DYLQJV� RQ� H[WHUQDO� DXGLW�
IHHV� IROORZLQJ� WKH�
DQQRXQFHPHQW� RI� WKH� IHH�
VFDOHV� IRU� �������� E\� WKH�



��������)LQDQFLDO�3HUIRUPDQFH�5HSRUW�DV�DW������ �
6HSWHPEHU��������$QDO\VLV�RI�5HYHQXH�9DULDQFHV���

$SSHQGL[�%�
 

�
<HDU�WR�
GDWH�

9DULDQFH��
RYHUVSHQG�
��VDYLQJ����

�
<HDU�HQG�
IRUHFDVW�
9DULDQFH��
RYHUVSHQG�
��VDYLQJ��

�
�

6HUYLFH���
'HVFULSWLRQ�

�
�

([SODQDWLRQ�

$XGLW� &RPPLVVLRQ�� � $OVR�
LQFOXGHV� VDYLQJV� IURP� WKH�
-RLQW� /HDGHUVKLS� 7HDP�
FKDQJHV�� RIIVHW� E\� DQ�
HOHPHQW� RI� WKH� FRVW� RI�
FKDQJH� IXQGHG� IURP� WKH�
EDVH�EXGJHW���,QFOXGHV����N�
%XVLQHVV� 3URFHVV� 5H�
HQJLQHHULQJ� �%35�� FRVWV�
ZKLFK� KDYH� EHHQ� IXQGHG�
IURP� WKH� 6KDUHG� 6HUYLFHV�
&RVW�RI�&KDQJH�5HVHUYH��
�
$FWLRQ�� %XGJHW� DQG�
SRUWIROLR� KROGHUV� WR� ZRUN�
WRJHWKHU� ZLWK� )LQDQFH�
6XSSRUW� 2IILFHUV� WR� LGHQWLI\�
VXIILFLHQW� VDYLQJV� WR� FORVH�
WKH� RYHUDOO� EXGJHW� JDS���
0HPEHU� WR� UHFRPPHQG�
IXQGLQJ� RI� WKH� %35� FRVWV�
IURP� WKH� 6KDUHG� 6HUYLFHV�
&RVW�RI�&KDQJH�5HVHUYH��
�
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6HSWHPEHU������WKH�&RXQFLO�
UHFHLYHG� VHYHUDO� ODUJHU�
DSSOLFDWLRQV� ZKLFK� NHSW� WKH�
EXGJHW� DURXQG���N� VKRUW� RI�
WKH� EXGJHWHG� OHYHOV��
KRZHYHU� EDVHG� XSRQ� WKH�
FXUUHQW�WUHQGV�LW�LV�H[SHFWHG�
WKDW� LQFRPH� ZLOO� EH� DURXQG�
���� RI� WKH� EXGJHW� IRU� WKH�
\HDU�E\� WKH�\HDU�HQG�� �7KLV�
LQFOXGHV� SURYLVLRQ� IRU� WKH�
DJUHHG� ���� LQFUHDVH� LQ�
3ODQQLQJ� IHHV� IURP� DXWXPQ�
������
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$FWLRQ�� � 3ODQQLQJ�
$SSOLFDWLRQV�WR�EH�PRQLWRUHG�
FORVHO\� RYHU� WKH� FRPLQJ�
PRQWKV� DQG� DQ� XSGDWHG�
SRVLWLRQ� WR� EH� PDGH�
DYDLODEOH� LQ� WKH� TXDUWHU� ��
UHSRUW��
�

�������� �������� %XLOGLQJ�&RQWURO� %XLOGLQJ� 5HJXODWLRQ� IHH�
OHYHOV� FRQWLQXH� WR� IDOO� VKRUW�
RI� WKH� EXGJHW�� � $V� ZLWK�
3ODQQLQJ� IHHV�� EDVHG� XSRQ�
FXUUHQW� WUHQGV� ZH� DUH�
DQWLFLSDWLQJ� WKH� \HDU� HQG�
LQFRPH�WR�EH�DURXQG�����RI�
WKH� EXGJHW�� � 7KLV� LV� DOVR� LQ�
OLQH� ZLWK� WKH� ��������
RXWWXUQ�SRVLWLRQ��
�
$FWLRQ���%XLOGLQJ�5HJXODWLRQ�
)HHV�WR�EH�PRQLWRUHG�FORVHO\�
DORQJ� ZLWK� VHUYLFH�
H[SHQGLWXUH� RYHU� WKH�
FRPLQJ� PRQWKV� DQG�
LPSOLFDWLRQV�RI�WKH�IHH�OHYHOV�
WR� EH� FDUHIXOO\� DVVHVVHG� DV�
SDUW� RI� WKH� GHYHORSPHQW� RI�
WKH� 3ODQQLQJ� 6KDUHG�
6HUYLFH��
�
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��������� ��������� %XVLQHVV�8QLWV� 7KH�&RXQFLO�FXUUHQWO\�KDV����

YDFDQW�EXVLQHVV�XQLWV���$V�D�
FRQVHTXHQFH�RI�WKLV��LQFRPH�
FRQWLQXHV�WR�IDOO�VKRUW�RI�WKH�
EXGJHW� DQG� LQ� DGGLWLRQ� WR�
WKLV� WKH� &RXQFLO� KDV� SLFNHG�
XS� WKH� FRVW� RI� %XVLQHVV�
5DWHV� RQ� WKH� XQLWV�� � 7KLV�
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IROORZV� RQ� IURP� WKH� LQFRPH�
GRZQWXUQ� GXULQJ� ��������
DQG� DVVXPHV� D� IXOO� \HDU� RI�
YDFDQFLHV��
�
$FWLRQ�� � ,QGXVWULDO�
RFFXSDQF\� UDWHV� WR� EH�
FDUHIXOO\�PRQLWRUHG�RYHU�WKH�
UHPDLQGHU� RI� WKH� \HDU� LQ�
FRQMXQFWLRQ� ZLWK� WKH�
UHOHYDQW� VWUDWHJLF� SODQ�
DFWLRQV��
�
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FXUUHQWO\�LQFOXGH�D�SURYLVLRQ�
IRU� DQ\� FRVWV� LQ� UHVSHFW� RI�
3DODFH� +RXVH�� � )RUHFDVW��
LQFOXGHV� D� IXOO� \HDU� RI�
%XVLQHVV� 5DWHV� DQG�
&XVWRGLDQ� 6DODU\� ZKLOVW� WKH�
+RPH�RI�+RUVHUDFLQJ�SURMHFW�
SURJUHVVHV��
�
$FWLRQ���%XGJHW�WR�FRQWLQXH�
WR� EH� PRQLWRUHG� FORVHO\���
2YHUVSHQG� WR� EH� RIIVHW�
DJDLQVW� XQGHUVSHQGV� LQ�
RWKHU�DUHDV��
�

�������� �������� +RUWLFXOWXUH�DQG�
$UERULFXOWXUH�

9DULDQFH�SULPDULO\�UHODWHV�WR�
WLPLQJ� GLIIHUHQFHV� EHWZHHQ�
WKH�EXGJHW�DVVXPSWLRQV�DQG�
WKH� VHWWLQJ� RI� WKH� QHZ�
FRQWUDFW��
�
$FWLRQ�� � %XGJHW� DQG�
SRUWIROLR� KROGHUV� WR� ZRUN�
WRJHWKHU� ZLWK� )LQDQFH�
6XSSRUW� 2IILFHUV� WR� LGHQWLI\�
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VXIILFLHQW� VDYLQJV� WR� FORVH�
WKH�RYHUDOO�EXGJHW�JDS��

�
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KLJKHU�WKDQ�EXGJHWHG��
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$FWLRQ�� � 8WLOLVH� DGGLWLRQDO�
LQFRPH� DJDLQVW� RYHUVSHQGV�
HOVHZKHUH�� � /LFHQVLQJ�
LQFRPH� SURILOHV� WR� EH�
UHYLHZHG� DV� SDUW� RI� WKH�
EXGJHW�SURFHVV��
�
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IXOO� \HDU� RI� %XVLQHVV� 5DWHV�
DQG� H[SHQVHV� LQFXUUHG��
ZKLOVW� GLVFXVVLRQV� UHJDUGLQJ�
WKH�IXWXUH�RI�WKH�&RPPXQLW\�
&HQWUHV�SURJUHVV��
�
$FWLRQ�� � %XGJHW� DQG�
SRUWIROLR� KROGHUV� WR� ZRUN�
WRJHWKHU� ZLWK� )LQDQFH�
6XSSRUW� 2IILFHUV� WR� LGHQWLI\�
VXIILFLHQW� VDYLQJV� WR� FORVH�
WKH�RYHUDOO�EXGJHW�JDS��
�

����������� ����������� +RXVLQJ�%HQHILWV� 8QGHUVSHQG� SULPDULO\�
DULVLQJ� IURP� LQFUHDVHG�
RYHUSD\PHQW� UHFRYHU\��
UHVXOWLQJ� IURP� DQ� LQFUHDVHG�
FDVHORDG� DQG� LQFUHDVH� LQ�
IUDXG�FDVHV��
�
$FWLRQ�� � 8WLOLVH� DGGLWLRQDO�
LQFRPH� DJDLQVW� RYHUVSHQGV�
HOVHZKHUH��
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���������� ���������� &RXQFLO�7D[�%HQHILWV� 8QGHUVSHQG� DULVLQJ� DV� D�
UHVXOW� RI� WKH� &RXQFLO�
DFKLHYLQJ� D� ����� VXEVLG\�
UDWH�DJDLQVW�EHQHILWV��
�
$FWLRQ�� � 8WLOLVH� DGGLWLRQDO�
LQFRPH� DJDLQVW� RYHUVSHQGV�
HOVHZKHUH��
�

0(',80�7(50�),1$1&,$/�675$7(*<�
���������� ���������� ,QWHUHVW�RQ�

,QYHVWPHQWV��
7KH� RYHUDOO� UDWH� RI� UHWXUQ�
DFKLHYHG� E\� WKH� &RXQFLO� RQ�
LWV�LQYHVWPHQW�IRU�WKH�SHULRG�
$SULO� WR� 6HSWHPEHU� �����
ZDV��������ZKLFK� LV�DERYH�
WKH���\HDU�±���GD\�DYHUDJH�
UDWH�E\��������EXW��������
EHORZ�RXU�EXGJHWHG�DYHUDJH�
UDWH� RI� UHWXUQ� IRU� ��������
RI� ������� � ,Q� VSLWH� RI� WKLV�
WKH�&RXQFLO�ZDV�DEOH�WR�HDUQ�
���N� PRUH� LQWHUHVW� WKDQ�
EXGJHWHG� WKURXJK� EHLQJ�
DEOH� WR� LQYHVW� ODUJHU� VXPV�
WKDQ� RULJLQDOO\� DQWLFLSDWHG���
7KH� IRUHFDVW� LQFUHDVH� IRU�
WKH� \HDU�� KRZHYHU�� KDV�
IDOOHQ�WR����N�DV�D�UHVXOW�RI�
WKH� 5R\DO� %DQN� RI� 6FRWODQG�
H[HUFLVLQJ�WKHLU�EUHDN�RSWLRQ�
RQ� D� � ILYH� \HDU� GHDO� ZKLFK�
ZDV� HDUQLQJ� ������� � 7KH�
&RXQFLO� KDV� EHHQ� DEOH� WR�
UHLQYHVW� WKH� PRQLHV��
KRZHYHU� GXH� WR� WKH�
SUHYDLOLQJ� HFRQRPLF� FOLPDWH�
LW� KDV� QRW� EHHQ� DEOH� WR�
DFKLHYH� UDWHV� WKDW� DUH� DV�
KLJK�DV�WKH�RULJLQDO�GHDO��
�
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