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In 2013, we celebrated the 25th anniversary of BlackRock.  
As we reflect on our history, we are reminded that the future 
comes quickly in our business. We owe it to our clients, 
shareholders and employees to be prepared for tomorrow. 

As we look forward to the next 25 years, we are committed  
to challenging ourselves to meet our client and fiduciary 
obligations in every respect. By doing so — and insisting  
on excellence in everything we do — BlackRock will fulfill  
its mission to help clients build better financial futures. 
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We pledge to:

perform to the highest ethical, investment and operational standards 

understand our clients’ real-world needs and build solutions  
to meet them

lead by harnessing our collective intelligence and global reach

advocate as a responsible voice and valued source of information  
for investors

evolve to stay ahead of change and deliver for clients, shareholders  
and employees
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DRIvInG peRFoRMance
 “We strive to be outstanding 
‘investment athletes.’  
We’re focused on constantly 
learning and improving.  
We utilize the best tools, 
resources and processes  
to generate consistent 
performance for our clients.”

alpha strategies

peRFoRMance Mat teRS
At BlackRock, performance is at the heart of everything 
we do — because our clients depend on us to meet their 
life goals and investment objectives, and because our 
shareholders count on us for competitive returns — and 
because our business is built on trust.

As a leading asset manager, we pursue superior 
investment performance while relentlessly managing  
risk in our clients’ portfolios. We offer a wide range of 
active and passive investment capabilities across asset 
classes and regions, the global expertise to package 
these capabilities into specific solutions to meet real- 
world needs and best-in-class risk management tools 
and analytics to support these solutions.

As a fiduciary, we have an obligation to clients to  
perform to the highest ethical and operational standards. 
We understand that more than ever in today’s complex 
markets, we must earn the trust and confidence of 
investors — in our offerings and our business — in order  
to succeed. We believe that if our employees seek to act 
always with integrity, performance follows.

InveStMent excellence to DRIve alpha 
Generating alpha at BlackRock is a function of our people, 
our process and our culture of investment excellence. 
We’ve structured our business to give portfolio managers 
the autonomy, technology, insights and risk management 
tools to promote the exceptional risk-adjusted returns  
our clients expect. Even as we work to enhance 
performance in the funds we already manage, we’re  
also exploring new alpha sources that align with our 
clients’ long-term interests.

We pleDGe to

perform
to the highest ethical, investment 

and operational standards

$1.4t
Bl ackRock actIve auM

82%

65%

49%

 91%

taxable  
Fixed Income

tax-exempt  
Fixed Income

Fundamental  
equity

Scientific  
equity

% oF actIve auM aBove BenchMaRk  
oR peeR MeDIan oveR thRee-yeaR peRIoD

Performance data as of December 31, 2013.
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risk managers at the core
“BlackRock was built around  
risk management — it’s been in 
our DNA from the start. That’s 
why Aladdin and our other tools 
and analytics are unmatched  
in helping portfolio managers 
understand and stay ahead of the 
risks in their clients’ portfolios.” 

Risk & quANTiTATive ANAlysis

and be relentless  
in ManaGInG RISk.
theRe’S nothInG paSSIve aBout InDexInG
BlackRock is untiring in our quest to deliver better beta. 
Our index and iShares strategies are designed to deliver 
returns linked to targeted benchmarks and our focus, 
technology and expertise enable us to deliver superior 
performance for our clients. Dedicated research teams 
focus on index methodology, projection of index changes 
and value-added trading strategies — thousands of 
decision points each year are an opportunity to create 
and preserve value for clients. 

FounDeD on RISk ManaGeMent
Relentless risk management is embedded in our culture: 
we were founded on the need to thoroughly understand 
the risks our clients face, using world-class analytics and 
technology. Our common investment and risk management 
platform, Aladdin, ensures that portfolio, risk and account 
managers share the same timely information and insight, 
creating an effective and virtuous cycle. Our foundation of 
risk management is key to safeguarding our clients’ trust.

$2.6t
Bl ackRock 
paSSIve auM

98%
oF paSSIve auM aBove /  
WIthIn toleRance FoR  
thRee-yeaR peRIoD
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uncoveRInG clIent neeDS
 “We have a profound appetite  
for uncovering and meeting  
our clients’ needs, even when 
that means doing things we’ve 
never done before. We take  
pride in helping clients achieve 
their desired outcomes while 
minimizing operational risk.”

beta strategies

We pleDGe to

understand 
our clients’ real-World needs 

FocuS on clIentS
We believe true success comes from listening to our 
clients. Providing the outcomes our Institutional, 
Retail and iShares clients are seeking, wherever they 
are in the world, starts with understanding their 
unique needs — from those of a large pension fund 
matching assets to liabilities, to an individual investor 
seeking steady income in retirement or achieving 
other life goals. By bringing together diverse asset 
classes and investment styles with deep expertise  
in portfolio construction, we help each client find  
the right solution for their financial futures. 

auM

Institutional Retail iShares

Base Fees

$4.3t
total aSSetS ManaGeD 
on BehalF oF clIentS

% oF lonG-teRM auM anD BaSe FeeS  
By clIent t ype

65% 12% 23%

31% 34% 35%
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DelIveRInG the FIRM
 “our mission is to bring the full breadth  
of blackrock’s expertise to the retail 
market, so advisors can build better 
portfolios for their clients. that includes 
knowing where and how to use the right 
combination of iShares and active funds.”

retail & iShareS

cuStoMIzeD SolutIonS
 “our clients’ investment challenges  
get more complex every day. We focus  
on understanding their objectives  
and provide analytics, thought 
leadership and strategic advice to 
deliver customized solutions.”

client solutions

and build SolutIonS 
to meet them.
RetaIl & iShareS
BlackRock’s Retail & iShares sales force is dedicated  
to bringing the same consultative “One BlackRock” 
approach that we offer leading institutions to every 
conversation with a retail client — along with the same 
world-class risk management and portfolio construction 
tools. Together with our distribution partners and 
financial advisors, we work to provide a framework for 
blending active and passive strategies into real-life 
answers to real-life challenges — like achieving growth 
with minimum volatility, protecting against inflation, 
funding a retirement, paying for a college education or 
even starting a business. 

InStItutIonal & Bl ackrock SolutionS 
BlackRock offers institutional clients a holistic approach 
to investing. More than ever before, we’re leveraging both 
our Institutional and BlackRock Solutions capabilities  
to dive deep into their complex financial challenges and 
model portfolios that help them meet their objectives.  
Our understanding of client behavior and global industry 
and market trends, coupled with the depth and breadth  
of our platform, allows us to generate customized 
investment approaches backed by superior research,  
risk analytics and client service. 



We pleDGe to

lead 
by harnessing our collectIve 

IntellIGence and GloBal Reach
IntellIGence poWeReD By al addin
From our earliest days, we’ve worked to build and improve 
a common technology platform that allows us to think, act 
and mobilize global resources as one firm. Aladdin is akin 
to a central nervous system that unites the information, 
people and technology needed to manage money in real 
time and at every step in the investment process. It powers 
and empowers collective intelligence — connecting 
different teams and time zones on a single platform —  
so everyone benefits continuously from the person sitting 
next to them and the person sitting halfway around the 
world. It enables our employees and clients to:

•  Communicate Better: people, data and processes are 
instantly and transparently united so everyone works 
from the same playbook, speaks the same language and 
uses the same data

•  See Clearer: our teams see the markets and the whole 
investment process more clearly, giving real-time 
insights into exposures and risks across every product 
and asset class

•  Work Smarter: provides information needed to make 
better investment and risk management decisions  
at investors’ fingertips, helping everyone focus their 
time and “mind share” on what matters most to clients 

•  Move Faster: unique ability to process data with 
consistency, efficiency and speed on a single,  
shared system

• Scale Further: helps power growth and drive efficiency

people +  
technoloGy +  
pRoceSS
 “aladdin powers our 
collective intelligence and 
our collective intelligence 
powers aladdin — it’s the 
common platform linking 
portfolio managers, traders, 
compliance officers, account 
managers, executives and, 
ultimately, our clients, to  
the information and risk 
management they need.”

a l a d d in

Bl ackRock, Inc. 2013 annual RepoRt 6
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to apply our best thinking  
in a rapidly changing World. 

1,600
InveStMent 
pRoFeSSIonalS

knoWleDGe exchanGe
 “our daily global meeting 
offers our 1,600 investment 
professionals a chance to 
discuss market developments 
in real time and share 
diverse, global investment 
insights, helping us translate 
expertise from one part  
of the world into foresight 
and action in another.”

bl ackrock investment  
institute

BRInGInG InveStoRS the BeSt oF Bl ackRock
The best solutions are driven by a collection of diverse 
insights. BlackRock not only offers global breadth and 
depth of expertise, but works hard to apply the information 
and ideas we generate across geographies and businesses 
to meeting our clients’ objectives. This connectivity keeps 
us at the forefront of change and allows us to look at and 
address every investment problem from a perspective 
informed by our shared expertise. 

Bl ackRock InveStMent InStItute (BII)
The BlackRock Investment Institute was created with  
a single goal: to harness the best insights from our global 
investment teams through robust dialogue and apply 
them to driving investment performance for our clients. 
BII is a global platform that allows our portfolio managers 
to stay connected, informed and on the cutting edge of 
investment thinking. Through topical investment forums 
and workshops, teams from around the world come 
together to debate and collaborate, enabling BlackRock 
to identify key market themes. BII deepens BlackRock’s 
direct engagement with clients through high-value 
research, meetings with investment strategists and larger 
conferences where our investors share their perspectives 
with clients. 

80+
knoWleDGe 
exchanGe eventS  
SInce BII InceptIon
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We pleDGe to

advocate 
as a responsible voice and valued 

source of information for investors 
Real anSWeRS FoR toDay’S WoRlD
At BlackRock, we feel we have a responsibility to be a voice 
for investors and to offer them the financial guidance and 
support they need today. That means not just the world’s 
governments and leading institutions and companies,  
but also the retirees and workers whose pensions we 
manage and individual investors who entrust us with their 

savings. They are looking for real, actionable answers  
on what to do with their money as they face longer 
retirements, struggle to reach their life goals and confront 
a complex and volatile investing environment. Our job  
is to provide the clarity they’re looking for and help them 
be better investors.

eSSentIal conveRSatIonS 
 “the people of blackrock never 
forget that the reason we come  
to work every day is to help our 
clients build better financial 
futures. We need to meet them on 
their terms, speak their language 
and provide clear advice as  
they work toward their goals.”

marketing & communications
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to fulfill our obligation  
as a FIDucIaRy.
a voIce FoR InveStoRS
Our global Government Relations team partners with 
content experts and professionals throughout BlackRock 
to bring the voice of the investor to the regulatory and 
policy environment. The team focuses on positively 
impacting public policy developments affecting our clients 
and our business by distinguishing thought leadership  
and demonstrating BlackRock as a resource for decision 
makers. BlackRock is committed to supporting client 
education and advocacy efforts and working with our 
investors to understand market implications of public 
policy issues. 

Bet teR GoveRnance MeanS  
Bet teR peRFoRMance
Our fiduciary duty to our clients leads us to use the 
owner ship position we hold in companies around the world 
to protect their interests by advocating for good corporate 
governance. Through direct engagement with manage-
ment teams and effective use of our proxy voting power,  
we work to ensure the strong leadership and prudent 
management that we believe ensures sustained perfor-
mance and better returns on our clients’ investments.

a Bet teR FInancIal ecoSySteM
 “our leadership position in the asset 
management industry creates both  
the forum and the responsibility  
to advocate on behalf of our clients  
for policies that will foster a better 
financial ecosystem for all investors.”

government rel ations



Bl ackRock, Inc. 2013 annual RepoRt 10

we pledge to challenge ouRselves to

evolve 
to stay ahead of change and  

deliver for clients, shareholders 
and employees

contInuous tRansfoRmatIon  
to seRve ouR clIents 
Our goal is not just to react to change — but to  
anticipate and shape it. Throughout our history and 
growth, BlackRock has continually transformed our 
platform to prepare for the emerging needs of our  
clients and trends in the marketplace. We will continue  
to evolve — and improve — our ability to understand  
risk, uncover opportunity, solve our clients’ problems  
and deliver on their expectations. 

ouR stRategIc focus aReas:  
maRket- and clIent-dRIven
Our success in building the capabilities to adapt and  
excel in a changing investment world allows us to deliver 
against a set of strategic focus areas for 2014 that  
reflect our clients’ needs and market opportunities. 

income 

alternatives

outcome investing

etfs

emerging markets

retirement solutions

opportunistic fixed income

evolutIon RequIRes InnovatIon 
 “We believe innovation leads to the kind 
of evolution that truly benefits clients. 
having the courage and discipline —  
and displaying the speed and nimble- 
ness — to put smart ideas into action  
for those we serve can occur anytime, 
anywhere and at any level in the firm.”

strategic product management
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While staying true to  
our FunDaMental pRIncIpleS.
the Bl ackRock pRIncIpleS
Our mission is to help our clients build better financial 
futures. The BlackRock Principles guide us in this mission 
by providing a shared understanding of who we are, what 
we stand for and how we conduct ourselves. 

We are a Fiduciary to our clients 
We operate with a fiduciary mindset —  
which means putting our clients’ interests first. 

We are Passionate about Performance 
We are passionate about our work and intensely focused 
on performing at the highest levels. We take emotional 
ownership of every aspect of the work we do.

We are one Blackrock 
We challenge ourselves — and each other — to collectively 
raise our game. The best solutions result from the ideas 
and contributions of a diverse team of partners.

We are innovators 
Continuous innovation helps us bring the best of BlackRock 
to our clients by introducing new and innovative 
approaches across all dimensions of our business. 

GRounDeD In pRIncIpleS
 “our culture is central to what we do 
and helps us maximize performance 
and drive excellence. our principles 
are a call to action to the entire  
firm to meet the highest standards 
of performance and behavior — 
every day — to lead ourselves, lead 
each other and lead the business.”

human capital committee
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$16.58

$7.13

$13.68

$11.85
$10.94
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aum
$4.324 TRIllIOn

adjusted eps

financial highlights

($mm, except per share data) 2013 2012 2011 2010 2009

Revenue $10,180  $ 9,337  $ 9,081 $ 8,612 $ 4,700

net income attributable to BlackRock, Inc., GAAP 2,932  2,458  2,337  2,063  875 

net income attributable to BlackRock, Inc., as adjusted 2,882  2,438  2,239  2,139  1,021 

Operating income, as adjusted 4,024  3,574  3,392  3,167  1,570 

Operating margin, as adjusted 41.4 % 40.4% 39.7% 39.3% 38.2%

Per Share

Diluted earnings, GAAP $16.87  $13.79  $12.37  $10.55  $6.11 

Diluted earnings, as adjusted 16.58  13.68  11.85  10.94  7.13 

Dividends declared 6.72  6.00  5.50  4.00  3.12 

Diluted weighted-average common shares 173,828,902  178,017,679  187,116,410  192,692,047  139,481,449 

Total AUM (end of period) $4,324,088  $3,791,588  $3,512,681  $3,560,968  $3,346,256 

long-term AUM (end of period) 4,012,209  3,482,366  3,137,946  3,131,116  2,835,812

23%  
CAGR

revenue
$10.2 BIllIOn 

  Active equity

  non-ETF index equity

  iShares equity

  Active fixed income

  non-ETF index fixed income

  iShares fixed income

  Multi-asset

  Core alternatives

  Currency & commodities

  Cash management

  Advisory

  Equity base fees

  Fixed income base fees

  Multi-asset base fees

  Alternatives base fees

  Cash management base fees

  Performance fees

  BRS & Advisory

  Other revenue

Please review the Important notes on page 21 for information on certain non-GAAP figures shown above  
and through page 19, as well as for source information on other data points on pages 2 through 20.
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my felloW shareholders:

2013 MARkED BlACkROCk’S 25TH AnnIvERSARy.  

WE FOUnDED OUR COMPAny In 1988 On OnE CORE COMMITMEnT:  

TO SERvE OUR ClIEnTS AS A TRUSTED PARTnER AnD  

FIDUCIARy, DElIvERInG InvESTMEnT PERFORMAnCE,  

RISk MAnAGEMEnT AnD InnOvATIOn AS A SInGlE FIRM. 

l auRence D. FInk
chairman and  
chief executive 
officer

Over our first 25 years, we have worked 
hard to stay ahead of changing markets 
and the ever-evolving needs of our clients, 
while always embracing the highest 
ethical standards. Our fundamental 
principles have guided this approach.

As we focus on the next quarter century, 
BlackRock’s Global Executive Committee 
has incorporated these principles into  
a pledge to all of our stakeholders —  
and to ourselves — that reaffirms our 
commitment to helping our clients  
build better financial futures. Working 
together, we pledge to:

•	 	perform to the highest ethical, 
investment and operational standards

•	 	understand our clients’ real-world 
needs and build solutions to meet them 

•	 	lead by harnessing our collective 
intelligence and global reach

•	 	advocate as a responsible voice  
and valued source of information 
for investors

•	 	evolve to stay ahead of change and 
deliver for clients, shareholders 
and employees

In this annual report, we highlight how 
BlackRock fulfilled this pledge in 2013 —  
and how we will redouble our efforts to 
do so in the years to come. 

polIcy DRIvInG MaRketS

Despite global political volatility, uneven 
economic recovery and uncertainty over 
monetary policy, the S&P 500 Index rose 
30% in 2013, its largest annual advance 
since 1997. Equities in developed regions 
outpaced those in emerging markets  
as well as commodities at a historic rate, 
while the end of a three-decade bull 
market in bonds produced losses in 
long-duration fixed income. This market 
behavior highlighted the importance  
not only of being invested, but also of 
taking a balanced approach.

A core belief at BlackRock is that  
patient, long-term investing is the best 
path to financial success, and 2013  
again confirmed the risk to investors of 
remaining on the sidelines. Those who 
steadfastly invested in a diversified 
portfolio were rewarded. Those who were 
indecisive or tried to time the market 
missed another opportunity to improve 
their financial position. 

We remain believers in global equity 
markets. Developed markets continue 
their recovery and, while emerging market 
performance has lagged materially, 
those economies retain their role as 
substantial long-term drivers of growth. 

yet market performance remains 
stubbornly tied to political outcomes.  
In recent years, central bank policy in  
the United States, Europe and Japan  
has been a dominant factor in generating 
asset appreciation and aiding global 
economic recovery. Today, the impact  
of monetary policy tools on economic 
growth is diminishing, portending greater 
volatility, given the unpredictability of 
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political activity in many parts of the world. 
As the first months of 2014 highlighted, 
geopolitical instability remains elevated 
and investor confidence is likely to be 
tested further.

The next stage in expanding economic 
and market growth will depend on the 
willingness and ability of governments and 
the private sector to provide leadership.  
To broaden recovery, strengthen markets 
and, in particular, tackle persistent 
unemployment, political leaders must 
look beyond monetary policy and enact 
fiscal and economic reforms that 
address the structural challenges to the 
global economy and the investment 
landscape. leadership must also involve 
changing the culture of savers worldwide 
to encourage long-term investing and 
smart, measured risk-taking in the 
markets, which creates the potential  
to generate growth and meaningful 
income over time.

two-thirds of the  
assets that BlackRock 
manages support 
people in their retire-
ment, and we have  
an obligation to be a 
strong voice in public 
debate on how govern-
ments, corporations 
and individuals can 
con front the challenges 
of longer lives. 

BlackRock will continue to respond 
forcefully as well — both within our 
business and as a responsible advocate 
for the investors we serve. Our firm today 
reflects our vision of how the investment 
environment was likely to change over 
time. now, as we build the BlackRock of 

tomorrow, we are keenly focused on 
understanding the mega-trends shaping 
the future and offering our best thinking 
on solutions to policymakers, opinion 
leaders and investors.

We’re living longer — Yet Unprepared

Foremost among these global trends, 
and perhaps the defining investment 
challenge of our age, is increasing 
longevity — and the lack of preparedness 
for it. In the United States, for example, 
only 40% of Americans take part in any 
retirement plan. Savings for pre-retirees 
average just $12,000. Fewer workers 
around the world participate in defined 
benefit plans, and too many of those  
are underfunded. The fiscal costs of 
supporting an aging population continue 
to increase. 

Two-thirds of the assets that BlackRock 
manages support people in their 
retirement, and we have an obligation  
to be a strong voice in public debate on 
how governments, corporations and 
individuals can confront the challenges 
of longer lives. I believe that bold policy 
ideas must be considered, such as the 
compulsory retirement savings model 
used in Australia’s superannuation 
system. Pension funds also should 
consider a broader range of investments, 
including alternatives and nontraditional 
fixed income, to achieve the returns  
they need to meet their liabilities. 

BlackRock is investing in the tools and 
technology to inform and equip the 
current generation of savers — and the 
next. We continue to evolve our offerings 
in the growing category of target date 
funds, where we now serve more than 
eight million clients through our lifePath 
franchise. In 2013, we also introduced 
our new CoRI index tool, which gives 
pre-retirees a measure of how much 
retirement income their savings can 
provide and, in early 2014, launched five 
new funds linked to the CoRI index. 

lIFepath DRove

$24B
In taRGet-Date  
net FloWS In 2013, 
an oRGanIc  
GRoW th Rate oF

38%

DeFIneD contRIButIon 
aSSetS unDeR 
ManaGeMent oF

$526B

$117B
In lonG-teRM  
net FloWS 
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Recognizing the social, political and 
financial significance of longevity,  
we recently created a dedicated U.S. 
Retirement group to harness BlackRock’s 
best ideas and drive innovative solutions 
in this area. 

The infrastructure Opportunity

Exacerbating the longevity crisis is  
the slow pace of job creation in many 
economies. Addressing persistent 
unemployment requires a multifaceted 
response by governments and 
businesses, and one of the most 
promising opportunities is investment  
to meet the massive global need for 
infrastructure. Around the world,  
the energy revolution; the aging of  
roads, rail links, airports and other 
transportation resources; and social  
and economic development all call  
for trillions of dollars of infrastructure 
spending in the coming decades.

yet action on this front remains elusive,  
if not ambiguous. Governments simply 
cannot afford to self-fund infrastructure 
projects, demonstrating the need to 
harness the capacity of the private sector. 

Private institutional investors with low 
risk tolerances and long-term liability 
structures, such as pension funds and 
insurance companies, are ideally suited 
to put money to work in yield-oriented, 
multidecade projects that provide 
current income and can act as a natural 
inflation hedge. Attracting that investment 
requires matching institutional demand 
and capital with attractive projects in 
jurisdictions where regulatory, legal and 
political conditions are conducive to 
successful public-private partnerships. 

Countries that get it right will position 
themselves for job creation and economic 
growth and create significant competitive 
advantages for their economies. This is 
an important area for BlackRock to work 
with both policymakers and institutional 
investors to facilitate bringing the 
infrastructure opportunity to scale. 

Technology and Our Collective intelligence 

BlackRock’s business is centered on 
managing risk and delivering investment 
solutions, but I believe that today  
all companies are in the technology 
business. The pace of innovation is 
accelerating, with dramatic implications 
for markets and society. The sheer  
mass of information available and the 
speed of access to it are staggering. 

Innovation highlights the importance of 
managing legacy systems. Companies 
that do not take advantage of innovation 
can become caught up in an increasingly 
complex and risky tangle of technology. 
Winners will be those firms that are 
diligent about breaking down and 
integrating systems and establishing  
a common technology language.

The question now is which firms —  
and which societies — will seize the 
opportunity and build transformational 
business models based on technology 
innovation. BlackRock is committed to 
winning in a world reshaped by technology. 
As our company has grown, so has  
our technological leadership. We have 
leveraged that leadership to foster a 
culture of collective intelligence that 
allows us to share our best thinking  
not only with each other but also with  
our clients around the world. 

BlackRock Solutions (“BRS”), including 
our Aladdin, Financial Markets Advisory 
and Client Solutions groups, brings to 
bear a unique set of analytical tools and 
sophisticated advisory services that 
elevates the level of our interaction and 
deepens the relationships and trust we 
build with clients.

BRS is pervasive in our conversations 
with clients, helping them understand 
risk across their entire portfolios  
and develop customized, long-term 
investment strategies. It has also  
allowed us to be a valued advisor to 
institutions, governments and central 
banks confronting critical economic  
and financial challenges. 

InFRaStRuctuRe DeBt 
& ReneWaBle poWeR 
InFRaStRuctuRe 
equIty contRIButeD to

$6B
In IllIquID 
alteRnatIveS 
coMMItMentS

al addin Revenue
In MIllIOnS
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Outcome-Oriented investing

BlackRock’s analytical and risk manage-
ment capabilities are more important 
than ever in today’s investing environment. 
For decades, investors took comfort in  
a simple paradigm: when stocks go up, 
bonds go down. The financial crisis of 
2008–2009 provided ample evidence that 
correlation is the enemy of portfolio 
construction, and the post-crisis period 
has been marked by a significant rise  
in investor preference for uncorrelated, 
risk-adjusted returns. This is driving  
an increased appetite for alternative 
strategies and for uncons trained 
products that offer fund managers 
greater flexibility in delivering returns  
to shareholders. 

Solving problems and 
delivering outcomes  
is at the core of what  
we do — and has been 
since our founding. 

Outcome-oriented investing is about 
looking beyond relative performance and 
solving for future goals — how do clients 
earn enough income for retirement in  
the current interest rate environment or 
how can clients protect themselves 
against inflation concerns? BlackRock’s 
broad investment platform positions us 
to construct and deliver the investment 
outcomes our clients are searching for by 
combining active and passive offerings 
across asset classes and leveraging  
the analytical and risk management 
capabilities of BlackRock Solutions. 

Solving problems and delivering 
solutions is at the core of what we do —  
and has been since our founding. From 
helping governments and troubled 
institutions work through some of the 
most challenging issues of the financial 

 10%
RetaIl oRGanIc 
GRoW th In 2013  
vS. 3% In 2012

crisis, to helping clients move beyond 
benchmark-driven investing to generate 
outcomes, BlackRock is and will continue 
to be a partner in building solutions. 

The shift to outcome-oriented  
strategies is driving the Global Retail 
growth opportunity, as client demand  
for packaged solutions, including liquid 
alternatives, increases. We continue  
to evolve our product set, enhance  
our distribution capabilities and build  
our global brand to better deliver 
BlackRock to our clients. 

We are also expanding the profile  
and capabilities of our leading iShares 
franchise to take advantage of the 
increasing use of ETFs to construct 
investment solutions and the secular 
shift to passive investing. Clients are 
turning to iShares to generate alpha 
through asset allocation models, as a 
liquidity tool to manage exposures,  
as a buy-and-hold investment in their 
core portfolios and to access a wide 
variety of global markets efficiently  
and transparently. 

antIcIpatInG chanGe to DelIveR 
FoR clIentS anD ShaReholDeRS

Over the years, BlackRock has not  
just responded to changing times and 
markets but anticipated them by building 
breadth and diversity into our platform. 
As we built our technology and analytics 
capabilities, we expanded our scope  
to meet client needs in a way we believe 
is unique in the industry. In 2006, we 
acquired Merrill lynch Investment 
Managers, which expanded our equity 
business overnight, forged our global 
footprint and took us into the retail 
business. Our acquisition of Barclays 
Global Investors in 2009 introduced us  
to the passive market through iShares 
ETFs and a wide range of institutional 
index offerings. 

$103B
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Our success in building and positioning 
our platform to take advantage of a 
changing investment ecosystem drove 
strong financial results in 2013. We 
attracted $117.1 billion in long-term net 
new flows in 2013, representing a 3.4% 
organic growth rate. We achieved a 9% 
increase in revenues to $10.2 billion, a 
13% rise in adjusted operating earnings 
and a 21% increase in adjusted earnings 
per share versus 2012. We increased our 
adjusted operating margin to 41.4%, 
demonstrating our commitment to rein-
vesting in our business for growth while 
maintaining expense discipline. Finally, 
we returned $2.2 billion to share holders 
through dividends and share repurchases 
and, in January 2014, announced a  
15% increase in our annual dividend to 
$7.72 per share.

BlackRock’s growth and consistent 
financial performance result from our 
commitment to put clients at the center 
of all we do, and understand and 
anticipate their needs. We will continue 
to invest in our business to solve for  
our clients’ investment goals, build our 
brand, enhance our product set and 
distribution capabilities and drive 
organic growth.

a Commitment to Performance

Investment performance remains  
the bottom line for investors. The shift  
to index and ETF investing reflects an 
appreciation that active managers 
seeking higher fees must offer value 
beyond replicating a benchmark. 
However, those who proclaim the end  
of active management are mistaken.  
The creation and delivery of excess 
returns plays a vital role and only those 
managers who consistently outperform 
will see strong flows in the current 
winner-take-all environment, in which 
assets flow to only a handful of top-
performing funds.

Superior investment performance has 
been a significant area of attention for 
BlackRock. Following the financial crisis, 
we reassessed and restructured much  
of our active fixed income business.  

This effort and our focus on helping our 
clients assess risk in their fixed income 
portfolios paid off amid the turmoil 
affecting those markets in 2013, when 
82% of our taxable fixed income assets 
outperformed their benchmarks or peer 
medians over the three-year period.  
Our ability to outperform across our  
fixed income platform at a time when 
others have struggled earned BlackRock 
the #1 industry ranking in U.S. Retail 
Active Fixed Income flows. We believe our 
track record will provide a meaningful 
competitive advantage in 2014. 

To enhance performance in our 
fundamental equities offerings, we 
streamlined our investment process  
and recruited top-quality managers to 
augment BlackRock’s existing talent 
base. Multiple-year track records  
will be the true measure of success,  
but early results show material 
performance improvement. 

BlackRock’s growth  
and consistent financial 
performance result 
from our commitment 
to put clients at the 
center of all we do  
and understand and 
anticipate their needs.

We are also taking advantage of our  
scale and global reach to generate 
outperformance in other ways, including 
through the BlackRock Investment 
Institute. The institute brings together 
our 1,600 portfolio managers, analysts 
and researchers to leverage our best 
thinking for clients, through robust 
dialogue on investment drivers, trends 
and opportunities. 
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leaDeRShIp anD aDvocacy

Core to our mission is that we are a 
fiduciary to our clients. This is a 
responsibility to help build better financial 
futures not just for corporations, pension 
funds, endowments and foundations,  
but for those whose investments we 
ultimately manage — working people, 
retirees, families saving for college and 
entrepreneurs starting businesses. It is 
imperative that we not only provide the 
best investment advice and performance 
possible, but also that we take a leadership 
role to advocate on behalf of the 
constituencies we and our clients serve. 

Promoting investor-Friendly regulation 

In the face of significant changes in  
the regulatory environment, BlackRock  
is working to promote financial reform 
that increases transparency, protects 
investors and facilitates responsible 
growth of capital markets, while 
preserving consumer choice and 
maintaining a level playing field across 
industries and products. We have been 
active participants in the public debate 
on issues ranging from money market 
reform and ETF regulation to housing 
finance, market structure and liquidity. 

Many post-crisis regulatory changes 
have had a profoundly positive impact on 
the safety and soundness of the global 
financial industry. However, we must 
protect against poor policy decisions and 
unintended consequences that can take 
decades to rectify and potentially harm 
the economy, businesses and investors. 
For example, we strongly believe that, in 
the case of asset managers, regulation 
should be focused where the risk occurs — 
at the product and practice level. Asset 
managers are agents, not principals. We 
act as fiduciaries on behalf of our clients. 

We agree that additional regulation  
of products and practices may be 
necessary to promote transparency  
and stability and improve the financial 
ecosystem, but we believe the most 
effective regulatory action will focus on 
those activities that pose actual risk. 
Across the firm we will continue to take  
a leadership role in driving constructive 
change to increase the safety and 
soundness of the financial system. 

BlackRock is working  
to promote financial 
reform that increases 
transparency, protects 
investors and facilitates 
responsible growth of 
capital markets, while 
preserving consumer 
choice and maintaining 
a level playing field 
across industries and 
products.

engaging for Better Governance

BlackRock’s ownership position in 
companies across geographies and 
industries positions us to advocate for 
corporate change on behalf of our clients. 
We believe that a sound corporate 
governance framework promotes strong 
leadership by boards of directors  
and prudent management practices, 
contributes to the long-term success  
of companies and leads to better 
risk-adjusted returns for investors.  
To that end, in 2013 we engaged with 
approximately 1,400 companies on 
corporate governance, including on 
social, environmental and ethical  

enGaGeD WIth
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issues, and voted at more than 14,000 
shareholder meetings in 85 markets  
to protect and enhance the value  
of our investments. We believe that  
direct engagement with management,  
rather than headline-grabbing public 
pronouncements, are the most effective 
way to drive change. We will continue  
to challenge the management of the 
companies in which we invest to engage 
with us directly on governance issues. 

evolvInG to leaD FoR  
the nex t 25 yeaRS

Much has changed over the first 25 years 
of BlackRock’s existence. Our clients 
changed, our competitors changed,  
the landscape changed. All we can 
predict for certain is that change will 
accelerate in the years to come. So as we 
embark on the next 25 years, we will 
continue to evolve and align our offerings 
with invest ment trends and market 
opportunities to meet the needs and 
expectations of our clients. 

Evolving our platform in this manner  
will preserve our ability to deliver  
for our clients, which will translate  
into continued value creation for our 
shareholders. We are committed to 
investing to drive organic growth and 
prudently managing the trade-offs 
between growth and margin, while 
maintaining a balanced approach to 
capital management. Our pledge to you  
is that we will succeed in the pursuit of 
these goals with the same clear mission, 
leadership and ethical standards on 
which our reputation has been built.

Just as importantly, we will continue  
to invest in our people. Our more than 
11,400 employees are the core of 
BlackRock — and I want to thank them 
for their abiding determination to do  
the right thing in every situation, every 
day. We are committed to developing  
our talent and fostering an environment 
in which all of our people can thrive both 

personally and professionally. We will 
continue to challenge employees to 
question the status quo, shape the world 
of tomorrow and never be afraid to fail  
in pursuit of our objectives.

I also want to recognize the role that 
BlackRock’s Board of Directors has played 
in the continued growth and success of 
the company. Just as the company has 
evolved, so too has our Board in pursuit 
of strong corporate governance and 
excellence. We were pleased to welcome 
our two newest directors to the Board  
in 2013: Pamela Daley, former senior 
executive at the General Electric 
Company, and Cheryl D. Mills, a lawyer 
with diverse experience in public policy, 
international diplomacy and economic 
development. Sadly, 2013 also saw the 
passing of our long-time director, Dennis 
Dammerman, who is dearly missed by  
his many friends at BlackRock. We also 
deeply appreciate the service of James 
Rohr and Thomas Montag, who, after 
many years of service to the Board, will 
complete their service at the 2014 Annual 
Meeting of Shareholders. I am indebted 
to all the members of our Board for their 
firm engagement, collective wisdom, 
expert guidance and diligent oversight. 

If the last 25 years are any indication, the 
future comes quickly in our business. I am 
confident that we have the capabilities, 
culture and people in place to stay ahead 
of our evolving industry and the markets, 
and to create value for our clients,  
our shareholders and our employees. 

Sincerely,

laurence D. Fink 
Chairman and Chief Executive Officer

clIentS In
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board of directors
aBDlatIF y. al-haMaD*(4,5) 
Director General/Chairman of the Board of Directors  
Arab Fund for Economic and Social Development

MathIS caBIallavetta*(1,4,5)

vice Chairman of the Board 
Swiss Re

paMela Daley*

Former Senior vice President of  
Corporate Business Development 
General Electric Company

WIllIaM S. DeMchak(5)

President and Chief Executive Officer  
The PnC Financial Services Group, Inc.

JeSSIca eInhoRn*(5)

Former Dean 
Paul H. nitze School of Advanced International  
Studies (SAIS) at The Johns Hopkins University 

lauRence D. FInk(2)

Chairman and Chief Executive Officer 
BlackRock, Inc.

FaBRIzIo FReDa*(4)

President and Chief Executive Officer 
The Estée lauder Companies, Inc.

MuRRy S. GeRBeR*(1,2,3,5)

Former Chairman and Chief Executive Officer 
EQT Corporation

JaMeS GRoSFelD*(3,4)

Former Chairman and Chief Executive Officer 
Pulte Homes, Inc.

RoBeRt S. k apIto
President 
BlackRock, Inc.

DavID h. koManSky*(2,3)

Former Chairman and Chief Executive Officer 
Merrill lynch & Co., Inc.

SIR DeRyck MauGhan*(2,3,5)

Senior Advisor 
kohlberg kravis Roberts

cheRyl D. MIllS*

Former Counselor and Chief of Staff  
to Secretary of State Hillary Clinton

thoMaS k. MontaG(5)

Co-Chief Operating Officer 
Bank of America

thoMaS h. o’BRIen*(1,2,4)

Former Chairman and Chief Executive Officer 
The PnC Financial Services Group, Inc.

JaMeS e. RohR(2)

Executive Chairman  
The PnC Financial Services Group, Inc.

Ivan G. SeIDenBeRG*(1,4)

Former Chairman of the Board  
and Chief Executive Officer 
verizon Communications

MaRco antonIo SlIM DoMIt*(1)

Chairman of the Board of Directors 
Grupo Financiero Inbursa

John vaRley*(1)

Former Chief Executive 
Barclays PlC

SuSan l. WaGneR(5)

Former vice Chairman 
BlackRock, Inc.

Committees:  
(1) Audit  
(2) Executive  
(3) Management Development & Compensation  
(4) nominating & Governance  
(5) Risk

*Independent Director



important notes
opInIonS
Opinions expressed through page 20 are those of 
BlackRock, Inc. as of March 2014 and are subject to change. 

BlackRock Data poIntS 
All data through page 20 reflect full-year 2013 results or 
data as of December 31, 2013, unless otherwise noted. 
Organic growth for 2013 is defined as full-year net flows 
divided by assets under management (AUM) for the entire 
firm, a particular client segment or particular product as of 
December 31, 2012. long-term product offerings include 
active and passive strategies across equity, fixed income, 
multi-asset and alternatives, and exclude AUM and flows 
from the Cash Management and Advisory businesses. 

Ga ap anD aS aDJuSteD ReSultS 
See pages 32–34 of the 10-k for an explanation of the use 
of non-GAAP Financial Measures. 

peRFoRMance noteS 
Past performance is not indicative of future results. 
Investing involves risk, including possible loss of principal. 

Except as specified, the performance information shown 
is as of December 31, 2013, and is based on preliminary 
data available at that time. The performance data shown 
reflect information for all actively and passively managed 
equity and fixed income accounts, including U.S. 
registered investment companies, European-domiciled 
retail funds and separate accounts for which performance 
data are available, including performance data for 
high-net-worth accounts available as of november 30, 
2013. The performance data do not include accounts 
terminated prior to December 31, 2013, and accounts for 
which data have not yet been verified. If such accounts 
had been included, the performance data provided may 
have substantially differed from those shown.

Performance comparisons shown are gross-of-fees for 
U.S. retail, institutional and high-net-worth separate 
accounts, as well as EMEA institutional separate 
accounts, and net-of-fee for European-domiciled retail 
funds. The performance tracking shown for institutional 
index accounts is based on gross-of-fee performance 
and includes all institutional accounts and all iShares 
funds globally using an index strategy. AUM information 
is based on AUM available as of December 31, 2013,  
for each account or fund in the asset class shown  
without adjustment for overlapping management of  
the same account or fund. Fund performance reflects  
the reinvestment of dividends and distributions. The 
information reported may differ slightly from that reported 
previously due to the increased number of accounts that 
have been verified since the last performance disclosure. 
BlackRock does not consider these differences to be 
material. The source of performance information and peer 
medians is BlackRock, Inc. and is based in part on data 
from lipper Inc. for U.S. funds and Morningstar, Inc. for 
non-U.S. funds.

A restructuring of BlackRock’s fundamental equity team 
resulted in several portfolio management staffing 
changes, which occurred between September 30, 2011, 
and February 28, 2013. References to investment 
performance since new fundamental equity managers 
joined BlackRock refer to this time frame. 
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In 2013, we celebrated the 25th anniversary of BlackRock.  
As we reflect on our history, we are reminded that the future 
comes quickly in our business. We owe it to our clients, 
shareholders and employees to be prepared for tomorrow. 

As we look forward to the next 25 years, we are committed  
to challenging ourselves to meet our client and fiduciary 
obligations in every respect. By doing so — and insisting  
on excellence in everything we do — BlackRock will fulfill  
its mission to help clients build better financial futures. 

a commitment  
from our Global  
executive committee

OuR GLOBaL ExEcutIvE cOMMIt tEE (left to right)

BL ackROck, Inc. 2013 annuaL REPORt

kenneth F. kroner
Global Head of Multi-Asset Strategies, 
Head and Chief Investment  
Officer of Scientific Active Equity

charles S. Hallac
Chief Operating Officer

kendrick R. Wilson III
Vice Chairman

Gary S. Shedlin
Chief Financial Officer

Barbara G. novick
Vice Chairman

Jeffrey a. Smith
Global Head of  
Human Resources

Bennett W. Golub
Chief Risk Officer

Philipp Hildebrand
Vice Chairman

Laurence D. Fink
Chairman &  
Chief Executive Officer

Quintin R. Price
Global Head of  
Alpha Strategies

Derek n. Stein
Global Head of Business 
Operations & Technology
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cORPORatE HEaDQuaRtERS
BlackRock, Inc. 
55 East 52nd Street 
New York, NY 10055 
(212) 810-5300

StOck LIStInG
BlackRock, Inc.’s common stock is traded on the New York 
Stock Exchange under the symbol BLK. At the close of 
business on March 31, 2014, there were 320 common 
stockholders of record.

IntERnEt InFORMatIOn
Information on BlackRock’s financial results and its 
products and services is available on the Internet at  
www.blackrock.com.

FInancIaL InFORMatIOn
BlackRock makes available, free of charge, through its 
website at www.blackrock.com, under the heading 
“Investor Relations,” its Annual Report to Stockholders, 
Annual Report on Form 10-K, Quarterly Reports on Form 
10-Q, Current Reports on Form 8-K, its Proxy Statement 
and Form of Proxy and all amendments to those reports 
as soon as reasonably practicable after such material is 
electronically filed with or furnished to the Securities and 
Exchange Commission. The Company has included as 
Exhibit 31 to its Annual Report on Form 10-K for fiscal year 
ended December 31, 2013 with the Securities and Exchange 
Commission, certificates of the Chief Executive Officer and 
Chief Financial Officer of the Company certifying the quality 
of the Company’s public disclosure, and the Company has 
submitted to the New York Stock Exchange a certificate of 

the Chief Executive Officer of the Company certifying that 
he is not aware of any violation by the Company of New York 
Stock Exchange corporate governance listing standards.
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DIvIDEnD POLIcY
The declaration of and payment of dividends by BlackRock 
are subject to the discretion of our Board of Directors. On 
January 16, 2014, the Company announced that the Board 
of Directors approved a quarterly dividend of $1.93, which 
was paid on March 24, 2014, to stockholders of record on 
March 7, 2014.

REGIStRaR anD tRanSFER aGEnt
Computershare 
480 Washington Boulevard 
Jersey City, NJ 07310-1900 
(800) 903-8567

blackrock officeS worlDwiDe
BlackRock has  
offices in more than 
30 countries and a 
major presence  
in key global markets, 
including the Americas, 
Europe, the Middle 
East and Africa, and 
Asia-Pacific

aMERIcaS
Akron 
Atlanta 
Baltimore
Bloomfield Hills
Bogota 
Boston
Chapel Hill 
Charlotte 
Chicago 
Dallas 
Houston 
Jacksonville 
La Jolla
Los Angeles 
Mexico City 
Miami 
Montreal

New York 
Newport Beach 
Palm Beach 
Philadelphia 
Phoenix 
Pittsburgh 
Princeton
San Francisco 
Santiago
São Paulo 
Seattle 
St. Louis
Toronto
Washington, DC 
West Des Moines 
Wilmington

EMEa
Amsterdam 
Bratislava 
Brussels 
Capetown 
Copenhagen 
Douglas 
Dubai 
Dublin 
Edinburgh 
Frankfurt
Geneva 
London
Luxembourg 
Madrid 
Milan 
Munich 
Paris

Peterborough 
Senningerberg 
St. Helier 
Stockholm 
Vienna 
Warsaw 
Zurich

aSIa-PacIFIc
Beijing 
Brisbane 
Gurgaon 
Hong Kong 
Kuala Lumpur 
Melbourne 
Seoul 
Shanghai 
Singapore 
Sydney
Taipei 
Tokyo

D
es

ig
n:

 S
eq

u
el

, n
ew

 Y
or

k

©2014 BlackRock, Inc. All Rights Reserved. BlackRock, iShares, BlackRock Solutions, Aladdin and LifePath are registered trademarks of 
BlackRock, Inc. or its subsidiaries in the United States and elsewhere.

77073bl_cover.indd   2 4/8/14   12:59 PM



www.bl ackrock.com


	77159bl_cover
	77159bl_text_2
	77073bl_10k_T


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /PageByPage
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo false
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




