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J)RU \HDUV +DUULV &RXQW\ )HGHBD A X8GJAHG L
VWRRG DORQJVLGH RXU PHPEHUV VHUYLQJ QI
LQGLYLGXDOV DQG IDPLOLHVY DFURVYV +DUULYV
:KDW EHJDQ DV D FRPPLWPHQW WR FRXQW\ HF
JURZQ LQWR D ODVWLQJ OHJDFFRP RWXOAWWN VH

$V ZH FHOHEUDWH WKLV PLOHVWRIDHVRXYR@LWDWWLR ®HWH PADR. 'V
\RXU ILQDQFLDO MRXUQH\ DW HYWHIU L\DW D JHQ S| LOQLY H V ZWRRHPQ W
RSSRUWXQLWLHYV WR IOH[LEOH DB QUKIHQ W R R O X VDIQREQ ¥X LZGDRIF |
WR PDNH PDQDJLQJ \RXU PRQH\ VLP SIOHU RYGHYRIWN RHZDHIE :
VHUYH +&)&8 LV KHUH HPSRZHULQFKRX YHRPRIYH PRGHS@D Q |
IXWXUH ZLWK FRQILGHQFH

‘H ZLOO SURYLGH TXDOLW)\ ILQDQFLDO
VHUYLFHV DQG H[SHUWLVH WR DVVLVW
PHPEHUV LQ DFKLHYLQJ ILQDQFLDO
ZHOO EHLQJ

‘H DUH FRPPLWWHG WR SURYLGLQJ
SHUVRQDOL]JHG ILQDQFLDO VROXWLRQV WK
HQKDQFH WKH OLYHV RI RXU PHPEHU
RZQHUV

))O 'D___/$)"D ")

BHFUHWDU\ $VFHUWDLQV 4XRUXP
$SSURYDO RI WKH OLQXWHV Rl WKRIQ DDWFKQQXDO OHH
JLOQODQFLDO 5HSRUW
%RDUG RI 'LUHFWRUV 5HSRUW
6XSHUYLVRU\ &RPPLWWHH 5HSRUW

20G %XVLQHVV

1HZ %XVLQHVV
'UDZLQJ IRU 'RRU 3ULJHV

$GMRXUQPHQW
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+DUULV &RXQW)\ JHGHUDO &UHGLWDSQH B QV R &)ZISQ WV IGH®WFD VHFXUHRILLG@BOEH
2XU XQLTXH EXVLQHVYV PRGHO HQVROHD\W KSWW RRHREIHHE DQHR XU R SH URD V8 URGY
DQG VHUYLFHV ZH SURYLGH WR W KQH ® PIQIDJ HUR-H/@RW LRAHR/X Z HLD U H U H WR OWRA\A KL
ILQDQFLDO ZHOO EHLQJ RI DOO P QPR O+ YEBEEE EWY IMRPWLFLSDWLRQ PDH
HVVHQWLDO SVWWLVRX\WRXRQLQ

, Q ZH ZRUNHG WR DWWUDFW QHZLPHPE DG ARELQEG GDOQONLQJ WRIRDODV DQ(
HGXFDWLRQ DQG ZHOOQHVV UHVRXRFANMK FIRHQW PG RHBHBUWR LEEXJWS D FH R XIUQL QXWX
&8#:RUN DQG WKH VXSSRUW RI +DUURYVRRXPERXQGSRGLIM WK PDQ\ PHPEGUV R
FKHFEFNLQJ DFFRXQWY :KLOH OHQGLRRUDIWARZMWHKPEBIVG RRQWLYQXHG WR MWHBORD@
UDWHV WR ILQDQFH LPSRUWDQW 8SXVMKDDMAHVSOWBBWHG LY R P RGWU W A DLL@ H
FKDOOHQJLQJ IRU PDQ\ :H ILQLVNHQGEHKY \HDPLODIOVNR M XY DVVHWV

+&)&8 PDLQWDLQV VWUDWHJILF SDUWDRWH ZKIDSV WR REWBSUAKHAKY LW FRRKRHWHWR L
PRUWJDJH DQG LQYHVWPHQW DGYLWEWPWR EXHPHQW FRRQGBEH®RUV ZR (@ URIXK

ILQDQFLDO MRXUQH\ %RDUG R| 'LUHFWRUV

6XSHUYLVRUN &§RPPLWWH

"HQG\ 6DEDVWLDQ 6KDURQ %UDQWOH\DXUHHQ
&DHVDU %HUU\ 6PLWK JLVEHFN

+&)&8 FRQWLQXHG WR SURPRWH WIH IUE B RELBQFHWRIH@R @ IS DR | L W VX QXS SYRLLDW
VSRQVRUVKLSY DQG GRQDWLRQ FDREDDWQLWREW YKIAKVDYIRHYIMD QG WKH +RXVW
$GGLWLRQDOO\ WKH FUHGLW XQWPY @WLWR DXQWE&HW\D FRWFFL HGXBDWLR QRS
\RXWK WKURXJK LWV DQQXDO OHPRB LIDD KEGERO RU VKL SIBRIOF&DLQ DQG +DUL
&RPPLVVLRQHU (O JUDQFR /HH

‘H DUH SOHDVHG ZLWK WKH IHHGEDNRWY 2PHH RENUHVUBDIERXWHWKHLU H[SHYMDHRRH Z
%DVHG RQ \RXU VXUYH\ UHVSRQVHVG +B)W & ABoWH VW FRIIJWKH % HVWa \QHZW>XHP EE
DQG PHPEHU FDUH H[SHULHQFH IRUQ LECXWRBEHOHDGCRLQJ H[SHULHQFBMRFDQDJ
+&)&8 UDQNHG LQ WKH WRS |IRU ERWEK PHPEHU APSHUDKRGFH <RXU UHYIOSZWR
UHILQH SURFHVVHYV LQ NHHSLQJLOGIVWK RXDOMMWLRQ RUSVRRQV LY HD B.SQLHFHRLDDADH
UHIHUUDOV DQG DUH JUDWHIXODODBQ WKH BESROMMX\Q RW\RXR HR ZRUBNNUV DQG

$V ZH FHOHEUDWH @ XWYHUVDU\ LQ ZH UHPDLQLERRPLMIWHAH /R ERIXQJI 2XU
WUXVW WKURXJK VWDELOLW\ DQ&RIWXSRWMNLEIJH GPDWIXIGG WKH +D U U V RURXH
2XU H[SHULHQFHG DQG GHGLFDWHG RRDODAILA I WIKRH XVLHIKGHRQ ¥ WD Q G D D®VWRR JF
+&)&84V ILQDQFLDO VWUHQJIJWK ORKHHARWUY GDLQ/GFRPPEMMWHG WR HQORHGQDOQ
WUDQVSDUHQW PDQDJHPHQW WHDPH :$IUDYHOWKB QRN IXBURLQW IR Q W KH +%& R&HAJ D ¢
WKH RSSRUWXQLW\ WR FRQWULERMWH WRQ RRUUHRKID@IFW QIQWKRE LYWV RI RXU P

+8&)&8 $QQXDO SH{SRUW


















)XOO )DPLO\ OHPEHY\RKLVEVRDQV H6LJQ /RDQ 'RFXPHQ
6KDUH $FFRXQWV GRWLRUW\FOH 59 /RBUHGLW 8QLRQ &KHF
6KDUH 'UDIW &KHFN+&®DUG 2QOLQH &D$NGCRRGWMERQVH
3UHPLHU 6KDUH 'UD4®)&8 H3D\ /RDQV 2QOLQH %DQNLQJ
<RXQJ $GXOW 6KDUBREIDOW $SSOLFDWIORQH\ 2UGHUYV
.LG4aV 7UHDVXUH 6KBBRWH 'HSRVLW &DPSOSRLHWn 6 XUFKD |
6KDUH &HUWLILFDWH&WDWHPHQWYV OHPEHU $XWR &HQW|
7UDGLWLRQDO S5RWHK[VWESBOHUWYV 7UX BWDJH ,QVXUDQ
$XWR /RDQV HSOHUWV (PDLO &UHGLW /LIH ,QVXUD

6DYLQJV %RQG 5HGHPIIDWUH 3HUVREDOS /[RCQM G %UDQ
,QVWDQW ,VVXH 'HEOTWLSPHW /RDQV ([WHQGHG :DUUDQWL
OHWUR 444 &DUGV 30DWLQXP ODVWHUSBUG®VXUDQFH

9LVD *LIW &DUGV 3D\UROO 'HGXFWLR$FFRXQW WR $FFRXQ
&8 DW :RUN 3URJUDRUHFW 'HSRVLW &UHGLW 'LVDELOLW\

+RPH /RDQV &URVYV OHPEHU 7UD@WIHWWPHQW 6HUYLF
+RPH (TXLW\ /RDQV6ZLWFK 2Q0OLQH $FERWQOWVGB6HUYLFHV
+RPH (TXLW\ /LQHV &R XRUMIGVLW3D\ JLODQFLDO (GXFDWL

6HFXUH &UHGLW &DIAEMWGUDIW /LQHV RI &UHGLW



([HEXWLYH &ROOHFWLRQV OHPEHU 6HUYLBHNRXQWLQJ
ODQDJHPHQW /THEKQRORJ\

/[HQGLQJ

.DWULQD %URZQ
7HOOHU 2SHUDWLROWD BUINHW b Qudwv

2SHUDWLRQV









