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7KLV�SDVW�\ HDU�WHVWHG�RXU�FRP P XQLW\ �LQ�XQH[ SHFWHG

ZD\ V��7KH�ELJJHVW�WHVW�FDP H�LQ�WKH�IDOO�ZKHQ�WKH�IHGHUDO

JRYHUQP HQW�VKXW�GRZQ��UHVXOWLQJ�LQ�) RRG6KDUH��61 $3�

EHQHILW�GHOD\ V�GXULQJ�WKH�ILUVW�ZHHN�RI�1 RYHP EHU��7KLV

FUHDWHG�D�GUDZQ�RXW�WLP H�RI�XQFHUWDLQW\ �IRU�WKRXVDQGV

RI�ORFDO�KRXVHKROGV��&DOOV�WR�RXU�QHWZRUN�ZLGH�IRRG

SDQWU\ �FOLHQW�LQWDNH�OLQH�LQFUHDVHG�E\ �� � � �DQG�ODWHU�ZH

ZRXOG�ILQG�RXW�WKDW�ZH�WUDFNHG�D�� � � �XSWLFN�LQ�YLVLWV�WR

SDUWQHU�SDQWULHV�DQG�RWKHU�IRRG�SURYLGLQJ

RUJDQL] DWLRQV��$V�IDP LOLHV��VHQLRUV��DQG�FKLOGUHQ�IDFHG

JDSV�LQ�DFFHVV�WR�IRRG��RXU�FRP P XQLW\ �VKRZHG�XS�LQ

UHP DUNDEOH�ZD\ V�WR�P DNH�VXUH�RXU�QHLJKERUV�KDG

VXSSRUW�ZKHQ�WKH\ �QHHGHG�LW�P RVW�

7R�KHOS�SUHSDUH�IRU�WKH�ULVH�LQ�GHP DQG��ZH�ODXQFKHG

RXU�\ HDU�HQG�JLYLQJ�FDP SDLJQ�HDUO\ �DQG�ZRUNHG

FORVHO\ �DORQJVLGH�SDQWULHV��VFKRROV�DQG�RWKHU�QRQSURILWV

E\ �VKDULQJ�WKH�ODWHVW�QHZV�RQ�) RRG6KDUH�DQG�EHVW

SUDFWLFHV�RQ�KRZ�WR�KDQGOH�DQ�LQIOX[ �RI�JXHVWV��$W�WKH

VDP H�WLP H��RXU�FRP P XQLW\ �WRRN�WR�DFWLRQ��3HRSOH

TXLFNO\ �DQG�JHQHURXVO\ �JDYH�P RQHWDU\ �JLIWV��2 XU

GHGLFDWHG��ORQJ�WLP H�YROXQWHHUV�DQG�QHZ�YROXQWHHUV

VWHSSHG�LQ�WR�KHOS�XV�NHHS�XS��) RRG�GULYHV�DW

EXVLQHVVHV�UHDFKHG�OHYHOV�ZH�KDYH�QHYHU�VHHQ�EHIRUH�

7KLV�P RP HQW�QRW�RQO\ �WHVWHG�XV³ LW�XOWLP DWHO\ �DIILUP HG

WKH�VWUHQJWK�RI�RXU�QHWZRUN�DV�SXEOLF�DZDUHQHVV�JUHZ

DURXQG�KRZ�LQGLYLGXDOV�DQG�IDP LOLHV�FRXOG�JHW

FRQQHFWHG�WR�VXSSRUW�GXULQJ�GLIILFXOW�WLP HV�

: H·UH�HVSHFLDOO\ �JUDWHIXO�IRU�RXU�SDUWQHUVKLS�ZLWK�%ODFN

6SULQJ�) RXQGDWLRQ��WKH�IRXQGDWLRQ�RI�WKH�ODWH�1 DWDOLH

%ODFN��RXU�ORQJWLP H�VXSSRUWHU�DQG�H[ WUDRUGLQDU\

FRQWULEXWRU��WKDW�LQVSLUHG�JHQHURVLW\ �DQG�H[ SDQGHG�RXU

SURJUDP V��: LWK�%ODFN�6SULQJ·V�IXQGLQJ�WKURXJK

P DWFKLQJ�RSSRUWXQLWLHV��ZH�H[ FHHGHG�RXU�� � � � �� � �

) XQG�) RRG�IRU�7KRXJKW�FURZGIXQGLQJ�JRDO�WR�SURYLGH

ZHHNHQG�VQDFNV�DQG�P HDOV�IRU�� � � �P RUH�FKLOGUHQ

GXULQJ�WKH�� � � � ² � � � � �VFKRRO�\ HDU��DFKLHYHG�UHFRUG

VSRQVRUVKLS�UHYHQXH�IRU�RXU�+ROLGD\ �/ LJKWV�+XQJHU

5XQ� : DON��DQG�LQFUHDVHG�\ HDU�HQG�JLYLQJ�E\ �� � � �RYHU
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$ORQJ�ZLWK�%ODFN�6SULQJ�) RXQGDWLRQ��IRRG�GULYH

RUJDQL] HUV��GRQRUV��YROXQWHHUV��IRRG�SDQWULHV��P HDO

SURJUDP V��VKHOWHUV��DQG�RWKHU�FRP P XQLW\ �VXSSRUWHUV�

ZH�P DGH�VXUH�QXWULWLRXV�IRRG�JRW�LQWR�WKH�KDQGV�RI�RXU

QHLJKERUV�GXULQJ�WKH�JRYHUQP HQW�VKXWGRZQ�DQG

WKURXJKRXW�WKH�\ HDU�ZLWKRXW�VNLSSLQJ�D�EHDW�

,Q�� � � � ��ZH�DOVR�P DGH�P HDQLQJIXO�SURJUHVV�RQ�RXU

VWUDWHJLF�SODQ��: H�ZHUH�FOLHQW�IRFXVHG��LP SURYLQJ�KRZ

ZH�XVHG�GDWD�IURP �RXU�LQWDNH�TXHVWLRQV�WR�EHVW

UHVSRQG�WR�FRP P XQLW\ �QHHGV�DQG�FRRUGLQDWLQJ�VXUYH\ V

WR�JDWKHU�IRRG�SUHIHUHQFHV�WKDW�ZLOO�KHOS�JXLGH�ZKDW�ZH

SXUFKDVH��: H�ZRUNHG�ZLWK�SDQWULHV�WR�P DLQWDLQ�KLJK

VWDQGDUGV�DQG�JUHZ�WKHLU�FDSDFLW\ �LQ�RUGHU�WR�IRVWHU

FRQWLQXRXV�LP SURYHP HQWV�DQG�SDUWQHUVKLS�DOLJQP HQW�

: H�H[ SDQGHG�RXU�IXQGUDLVLQJ�VWUDWHJLHV�E\ �SURYLGLQJ

P DMRU�JLIW�LP SDFW�RSSRUWXQLWLHV�DQG�HVWDEOLVKLQJ�D

IRUP DO�P RQWKO\ �JLYLQJ�SURJUDP ��7KHVH�HIIRUWV�DUH

SRVLWLRQLQJ�6KHER\ JDQ�&RXQW\ �) RRG�%DQN�WR�EHWWHU

P HHW�WRGD\ ·V�FKDOOHQJHV�ZKLOH�EXLOGLQJ�D�VWURQJHU�

P RUH�VXVWDLQDEOH�IXWXUH�

$V�\ RX�UHDG�WKLV�UHSRUW��\ RX·OO�VHH�WKH�QXP EHUV³

SRXQGV�GLVWULEXWHG��P RQH\ �UDLVHG��KRXUV�YROXQWHHUHG�

%XW�EHKLQG�HYHU\ �VWDWLVWLF�DQG�VXFFHVV�DUH�VR�P DQ\

NLQG�KHDUWHG�DQG�JHQHURXV�SHRSOH�OLNH�\ RX�ZKR�FKRVH

WR�KHOS��D�YROXQWHHU�JLYLQJ�WKHLU�WLP H��D�GRQRU�JLYLQJ

WKHLU�WUXVW��D�SDUWQHU�RSHQLQJ�WKHLU�GRRUV��

7KDQN�\ RX�IRU�VWDQGLQJ�ZLWK�XV�WKURXJK�D�\ HDU�RI

FKDOOHQJH�DQG�RSSRUWXQLW\ ��: H�FDUU\ �D�GHHS�VHQVH�RI

JUDWLWXGH�LQWR�� � � � �DQG�DUH�P RUH�FRP P LWWHG�WKDQ�HYHU

WR�HQVXULQJ�WKDW�IRRG�UHDFKHV�DQ\ RQH�ZKR�IDFHV

KXQJHU�LQ�6KHER\ JDQ�&RXQW\ �
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IRRG�SDQWULHV

RWKHU�IRRG�SURYLGLQJ�RUJDQL] DWLRQV��VXSSRUWLQJ�FKLOGUHQ��GRP HVWLF�DEXVH�VXUYLYRUV��XQVKHOWHUHG
LQGLYLGXDOV��VREHU�WUDQVLWLRQV��IDP LOLHV� LQGLYLGXDOV�OLYLQJ�LQ�ORZ�LQFRP H�KRXVLQJ�	 �P RUH�

FRP P XQLW\ �P HDOV

HOHP HQWDU\ �DQG�P LGGOH�VFKRROV��) RRG�IRU�7KRXJKW�IRU�. LGV�

ORZ�LQFRP H�VHQLRU�KRXVLQJ�VLWHV��6WRFNER[ �
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IRRG�GULYHV�DQG�GURS�RII�GRQDWLRQV
�LQGLYLGXDOV��RUJDQL] DWLRQV��EXVLQHVVHV�� � �

� � �

� � �

SXUFKDVHG�IRRG

FRP P XQLW\ �ZLGH�IRRG�GULYHV��0 DNLQJ�6SLULWV�%ULJKW�
6WDP S�2 XW�+XQJHU��6FRXWLQJ�IRU�) RRG�

SRXQGV�RI�SRXOWU\ ��ILVK��EHHI�	 �RWKHU�P HDW� � � �� � �

SRXQGV�RI�SURGXFH� � � �� � �

� � � �� � �
SRXQGV�RI�GDLU\ �SURGXFWV

� � � �� � �
SRXQGV�RI�QRQ�SHULVKDEOH

IRRG�DQG�RWKHU�LWHP V

35
2*

5$
0

�3
$5

71
(5

6

: $6�)5(6+�)2 2 ' ��352 ' 8&( ��' $,5<�	 �0 ($7�1($5/<�+$/)

� �� 0 32 81 ' 6�2 ) �)2 2 ' �' ,675,%87( ' �7+52 8* +�7+( �( 1 7,5( �1 (7: 2 5.

� �

� �
�

� �
�

�

,Q�$XJXVW��WKH�&KXUFK�RI�/ DWWHU�GD\ �6DLQWV
FRRUGLQDWHG�DQ�H[ WUDRUGLQDU\ �GRQDWLRQ�RI
� � �SDOOHWV�FDUU\ LQJ�� � �� � � �SRXQGV�RI�IRRG�

� � �� � � �SRXQGV�RI�SURGXFH�ZDV�GLVWULEXWHG�WR
IDP LOLHV�YLVLWLQJ�RXU�6KHER\ JDQ�&DUHV�) RRG�3DQWU\ �


























