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[HWWHU IURP 2X

%»RDUG RI 'LUHFWRUYV

SREHUW .RWHFNL /IXLV $\DOD
%RDUG &KDLU BUHVLGHQW &(2



$IJHQF\ 2YHUY

/ID &DXVD &KDUWHU 6FKRRO

/ID &DXVD &KDUWHU 6FKRRO RIIHUYV
I[JURP . WR WKRPR®WHQJ DFDGHPLF
FXUULFXOXP IRVWHUY FULWLFDO W
WKDW HYHU\ VWXGHQW LV ZHOO SU

&ULVLV 1XUVHU\ O5HVSLWH &HQWHU

7KH /D &DXVD &ULVLV 1XUVHU\ 5HVSLWH &H
KDYHQ IRU FKLOGUHQ LQ WLPHV RI IDPLO\ F
UHOLHI DQJd D/ERASBIRHW MRV XULQJ WKH VDIHW\
ZKLOH DGGUHVVLQJ WKH XQGHUO\LQJ LVVXH
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IHDGHUVKLS

/IXLV $\DOD
ID &DXVD 3UHVLGHQW  &(2

$UDFHOO\ %RQ
&KLHI FL

6SHQFHU %ULQN
'LUHFWRU Rl ODUNHWLQJ

"-RDQQH 'LD]
'LUHFWRU RI +XPDQ 5HVRXUFH"
-DNRE (LVHQ
'LUHFWRU RI 6RFLDO 6HUYLFH\

$GHUVRQ *RQ]DOH]

'LUHFWRU RI ,QIRUPDWLRQ 7HF
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&ULVLV 1XUVHU\

qg$V D VLQJOH PRP RI WZR XQGHU WZR WKHUH ZHUF
HYHU\WKLQJ DW KRPH /D &DXVDpV &ULVLV 1XUVHU\ Z
ZLWK ZDUPWK KDQGOHG HYHU\ GHWDLOUIURP PHDOV
UHJURXS .QRZLQJ , FRXOG FRXQW RQ WKHP F

t &ULVLV 1XUVHU\ S5HVSLWH &HQWHU !

7TDNH D GHHSHU ORRN .

5HDVRQV IRU VWD\ +RZ SRYHUWE\
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(IWUHPHO\ /RZ ,@VRPHILBHUIBOE\ +8' WKLV LQHARPH
RI &RXQW\ OHGLDIHUQFRP HQ FRPHGHMHMHH G E\ +8% V
P LV EHWZHRQWKH@BXQW\ 0HGR P QQRRFREWH Y |
VEHILQHG E\ +8' WKLV LOFRPH L\&FEHQWZHGIQG L D QG
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(DUO\ (GXFDWLRC

g:H FKRVH /D &DXVD EHFDXVH LWpV ELOLQJXDO 7KH V
VPDOOHU WKDQ RWKHU SODFHV ZH YLVLWHG DQG ZKF
ZHOFRPLQJ DQG LQWHUDFWLYH
(DUGBXFDWLRQ XDWHQIWHQWHU

/D &DXVD (DUO\ (GXFDWLRQ DQG &DUH &HQWHU SURYL
DOO GLDSHUV ZLSHV EDE\ IRRB DQG IRUPXOD SURYL
DQ DGGHG UHOLHI WR WKH 2RI RXU RQH \HDU ROG
IDPLOLHY WKDW DUH FXUUHQWO\ XVLQ&KLWRROVDL B BKI

SD\ IRU FKLOGFDUH LOFUHDVH RYHU
: RI IDPLOLHV UHI
$YHUDJH DQQXDO VDYEQJIV IRUVFRQVLQ 6KDL
IDPLO\ ZLWK RQH FKLOG DJ PRQWKYV
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/D &aDAVD &rvDU\

g:H ORYH /D &DXVD &KDUWHU 6FKRRO O\ NLGV ORYH |
FXOWXUDO GDQFH DUW 3/7: PDUWLDO DUWV DQG D
WLPH WR XQGHUVWDQG P\ NLGV 7KH\ NQRZ ZKHQ P\

EUDLQpPpY JRLQJ D PLOH D PLQXWH DQG WKH\ JLYH P\
IHHOV JRRG NQRZLQJ WKH\pUH UHDOO\ VHI

ID &DXVD &KDUWHU 6FKRRO 3DUHQYV

7TDNH D GHHSHU ORRN




ID &DXAXVD 6RFLD

g%HLQJ D IRVWHU SDUHQW KDV QRW RQO\ KHOSH
P\ FDUH EXW LW KDV HTXDOO\ KHOSHG PH
/ID &DXVD )RVWHU 3DUHQW

7TDNH D GHHSHU ORRN DW RXU SDGWLFLSDQW EUF

$GXOW 3URJUDPVRXWK 3URJUDPV
$GCXOMWY HG




KR :H 6HUYH

/RWDO ,QGLYLGXDOV 6HUY

,QIRUPDWLRQ EDVHG RQ WKH &DOHQG

(DNH D GHHSHU ORRN DW R?(l

,QIRUPDWLRQ LV EDVHG RQ VHOI UHSRU\

+LVSDQLF /DWLQR

%ODFN RU $IULFDQ $PHULFDQ

' KLWH

ORUH WKDQ 2QH 5DFH :
$PHULFDQ ,QGLDQ $VLDQ 1RW 5HS
3DFLILF ,VODQGHU 2WKHU :




/D &DXVD )LQD

SEHYHQXH %\ 6RXUFH
*RYHUQPHQW *UDQWV

JHHV IRU 6HUYLFHYV

&KLOG &DUH 3URJUDP )HHV
'RQDWLRQV
OLVFHOODQHRXV

6SHFLDO (YHQWV
8QLWHG :D\

7TRWDO

SHYHQXH %\ 'LYLVLRQ

&KDUWHU 6FKRRO
6RFLDO 6HUYLFHYV
(DUO\ (GXFDWLRQ &DUH &H
&ULVLV 1XUVHU\ O5S5HVSLWH &
6XSSRUWLQJ 6HUYLFHV

7TRWDO

([SHQVHV %\ 'LYLVLRQ
&KDUWHU 6FKRRO

6RFLDO 6HUYLFHYV

(DUO\ (GXFDWLRQ &DUH &H
&ULVLV 1XUVHU\ 5HVSLWH &
6 XSSRUWLQJ 6HUYLFHV

7TRWDO

$VVHWV /ILDELOLWLHYV
&XUUHQW $VVHWYV &XUUHQW /LDELOLWLHYV
BURSHUW\ 30DQW (TXLSPHQRQJ WHUP /LDELOLWLHYV
2WKHU 1HW $VVHWYV

7TRWDO 7TRWDO



'RQRUYV

,QGLYLGXDOV

<XVX| $EX +DWRXP -RVH -XOLH 'HODURV®X]DQQH 5LFKDUG
$OOLVRQ $KHUQ BWHSKHQ 'HODVVXV *\OGQLV .LQJ
ODULD $OYDUDGR 6DQGUD 'HPSVH\ 5REHUW -XOLH .R
0DU\ $PD\D 9DQ 'HQ +HXYHO 'RXJODV %DUE /DF
1DWDVKD $QGHUVRQ -RDQQH 'LD] 6HDQ 6XVDQ /D5R’
5REELH 6DQGL $UPVWURQJDUO /LVD 'LFNVRQ 7UDF\ /HPPHU
%ULDQ$WNLQVRQ 1LFROH 7RP 'UXFNUH\ A\NOH /LQGEHUJ
/XLV $\DOD ODUL $\DOD -DNRE $OH[ (LVHQ SHEHFFD /RVV
'DPDULV $\DOD 'DYLG %DUEDUD (OOZHBQUDK /XEEV )DLUF
5DIDHOD $\DOD $P\ )DQJPDQQ $VKOH\ /XFDV
-HUJHQ -HDQ %DUEHU 7LQD &KULV )DQVHORZ 5\DQ /XQGH
*UHJ -DQHW %DUF]DN -XDQ JHUQDQGH] 6FRWW %DUEDUD Ol
6WDF\ OLFKDHO %DUQHWWDU\ )JUDQNRZVNL -DPHV ODNRXVNH
'"HDQQD %HQQHU 5RVHPDULH 6FRW )ULGUSBPNEHUWR ODOGRQ
-R\FH %HQQHWW %DUEDUD +HQU\ )XOGQHILQWKLD ODOGRQ
6XVDQ 'RXJODV %HUJ -RUJH *DPDUUR -RKQ ODUFKDQ
-HVVH %HZHU 5HQH *DUFLD *LVVHOOH 0DUWL
ODXUHHQ %LDODV]HZVNL -D\ *LOEHUW &ROOHHQ /HR 0DU
1LFKRODV %LQGHU 7UDF\ *ODPDQ (OOD ODVHWHUVR
-RKQ %ODQFKDUG (OL]DEHWK BRNODFGKHHU $LOHHQ OD[ZHOO
-RKQ & %ODQFKDUG /XLV *RQ]DOH] 5RVHPDU\ OHLQKR
(YD %RQJDUG $GHUVRQ *RQ]DOH] .ULVWLQD OHUHGH
$UDFHOO\ %RQLOOD 'LDQD *RWWVFKDON -RDQ OH\HUV
6XVDQ %R\G +DUU\ /LVD *UDPROOG5SRGQH\ &\QWKLD 0
'DQLHO %UHQWRQ 5LFKDUG *UDPROO 'RXJ 9LUJLQLD OL
-DQHW %ULJJIV -XOLH *UDYHUVRQ *HQHOOH OLVVXUHFL
6SHQFHU -DPHV %ULQN ODYLV *UHHQ &KULVWLQH ORF]\C
OHOLVVD %XOGDN 7UDF\ -LP *URVVSLHWVFKOOLDP /LQGD O]
'DYLG (ULQ %XUFKHWW 3HGUR *XHUUHUR 0DU\ ORRUH
$P\ %XUPHLVWHU %UXFH %RQQLH +DG\ /LVD ORUDQR
SREHUW $P\ %XWWHUPRUHOLNH +DHQVJHQ 9LFWRULD OLFKDHC
7KRPDV &DOODQ 5RPXOXV +DPHOLQ -HUU\ 0XGODII
-RKQ &DPEHUOHQ 6WHYH .ULVWLQ +DVEURRNI 6DUDK OXVD
6DUD &DPHURQ .DUL +HQGULENV 5REHUW O0\HUYV
(OL]IDEHWK . &DPSRV /HVQLHBBRPD +HUQDQGH] 5REHUWD 1HOOH:!
-DPHV -XGLWK &DSSOHPDQ $OEHUWR +XHUWD S5RGULJR 1HYHV
(ULQ &DUSHQWHU 7UXGLH +XJKHV 3KXF &R 1JX\HQ
6XH 7RPDV &DVWUR .HOO\ 1LNVD ,YDQFHYLF $ODVGDLU 1LFKR
1LOGD &LQWURQ &RUWH] 3BROOHHQ -DNXERZVNL 3DWULFLD 1LPPH!
'DUUHQ &ODUNH (GXDUG -LPHQH] -HQQLIHU 1LVVHG
5DFKDHO &RQUDG &KDUORWWH -RKQ *RPH],YDQ 7DPDUD 20L
5R\ 7HHQD &RRN 6KDQH ODULH -XGG YJUDQN 20VRQ
OLNH &RROLGJH &KULVWRSKHU 6KDURQ .DL&ODDULVVD 2UWL]
$QD &UX] 6KHOOL .DQWHU -RKQ 2VRULR
6HDQ &XOOHQ . XUW .DWKOHHQ .HOORJOHRSROGR 3DUHGI

6KHUU\ 'HJD 3ROR 3DUHGHYV



'RQRUYV

,QGLYLGXDOV &RQWLQXHG

7ULVK 3HQD 1LFNLH 5RXOHDX 'RUL $GDP 7RRNH
*DU\ 3H]]H 6FRWW $P\ 6DQGHUV ODULQD 7RUR
5RQ 5RVDQQH 3H]]H ODUJDUHW 6FKDFKW 7DLQD 7RUUHV
6KDUL 3H]]H -RVHSK 6FKLO] 5RVDOLH/BREK®IWW )DPLO\ )R
ODUN 3H]]H &KULV 6FKPLGW 'RQD 7URPS
-RVH $QD 3LPLHQWD 'DYLG 6FKQHLGHU ODULD 9HQWR
3DXOLQR 3UDGLOOR ODU\ -R OLFKDHO 6FKRHQGRUUVD 9LQFHQW
'DOH 3UHVFRWW .DUO 6FKRHQGRUI 6XVDQ 6WHYH :DOC
$XIXVW 5D\ -DFN 6FKXHW] 6DUDK :KLWH
ODULHO 4XLQRQHV 5RVDULR $VKOH\ 6HUYL ODULO\Q :LONH
%DUEDUD 5DPRYV /LQGD .\OH 6KLPHN *UHJ /LQGD :LONI
$QG\H 9DOHQFLD 5DQJHO 'DU\O 6PLWK 'DYLG (OL]DEHWK
'DYLG 5D\ 6DUDK 5D\ 'LDQH 6WHLJHUZDOG OXUSK\ :LOW
-RDQQH 5HXVV $QQLH 7LP 6WULQJHU6DUD 5DQGDOO :RQ
$QWRQLD 5LYHUD %RE 6XOOLYDQ 6\OYLD =DSDWD
6FRWW 'LDQH 5RHNHU $PDQGD 7DOERWW 1LNNL 3DXO =DYEL
/XLV 5RPDQ /RSH] 5\DQ 7KRPDYV 'HDQ 'HERUDK =HP
ODU\FHOL 5RVDULR 6XVDQ 7LPOLQ -XOLR =XD]QDEDU

2UJDQL]DWLRQV

$GYRFDWH$XURUD+HDOWK 2XU /DG\ Rl IRXUGHV &DWKROLF
$QGHUVRQ &RPPHUFLDO *URXS //& 3HRSOHYV 6WDWH %DQN
$VVRFLDWHG %DQN SRWDZDWRPL +RWHO &DVLC
%DNHU 7LOO\ 9LUFKRZ .UDXVH //3 BULPH )LQDQFLDO
%HQHYLW\ &RPPXQLW\ ,PSDFW )XQG 5RFNZHOO $XWRPDWLRQ ,QfF
%02 +DUULV %DQN 6FULSSV +RZDUG )XQG

%UDG\ &RUSRUDWLRQ )RXQGDWLRQ6K@BKHUG RI WKH +LOOV /XWKH
%6 :LVQLHZVNL &XVWRP +HDULQJ ,QVWEWPHEHRW\VWV&DWKROLF )DLWK &RF
&KDUOHV 'DYLG 5 6U )DPLO\ )RXQGDW&EWQ3DWULFN &RQJUHJIDWLR

'XFN &UHHN 7HFKQRORJLHV 6WUDLJKW 8S ,QF
(GXFDWRUV &UHGLW 8QLRQ 7KULYHQW )LQDQFLDO IRU /XW
JURHGWHUW OHGLFDO &ROOHJH RI :, 8QLGRV86
*UHDWHU OLOZDXNHH )RXQGDWLRQ ,Q8QLWHG :D\ RI 'DQH &RXQW\
*UXEHU /DZ 21ILFHV //& 8QLWHG :D\ Rl *UHDWHU OLOZDXNHH
,QSRZHU BROXWLRQ 86, ,QVXUDQFH 6HUYLFHV
-DQL NLQJ 9HUVLWL
-HZLVK &RPPXQLW\ )RXQGDWLRQ :DONHUV 3RLQW $VVRFLDWLI
-RKQVRQ &RQWUROV ‘DXNHVKD &RXQW\ &RPPXQLW\ )R
.ULHWH 7UXEN &HQWHU 'HOOVSULQJ &RQVWUXFWLRQ *I
ODUVK OF/HQQDQ $JHQF\ ‘'LQWUXVW &RPPHUFLDO %DQU
OLOZDXNHH *D\ )RRWEDOO &OXE 'LVFRQVLQ &HQWHU 'LVWULF

1RUWKZHVWHUQ OXWXDO )RXQGDWLRQLVFRQVLQ OHGLFDO 6RFLHW
2XU /DG\ 21 *XDGDOXSH &RQJUHIJDWLRQ =XUQ )RXQGDWLRQ



, LQG "RC

,QGLYLGXDOV
-RQDWKDQ URZXDURO 3DWULFN &RUBEHWRVVRUWL] OLFKDHO DQG ODU\ -R

3DXO &KDPEHUYV 7TUXGLH +XJKHVY .DUO 6FKRHQGRUI 6\OYLD =DSDWD
2UJDQL]DWLRQV

% D\VLGH &HQWHU -%& 3RWWHU\ OROVRQ &RRUYV
%UDG\ &§ROSRKXOMEDWLRQ ,QF .HQGUD 6FRWW 3RVK &ROOHFWL
%UDVV %HOO OXVLF 6WRUH.ORLEHU -HZHOHUV 3RWDZDWRPL +RWHC
&DIH &RUD]RQ /IDNHVKRUH /HDUQLQJ ODBWRRNZHIOVW $XWRPDYV
&DUQHYRU 6WHDNKRXVH OR/®H&IDHVD &KDUWHU 6FKRRIOQW .DWH 7KH $U
&LW\ :LGH /D &DXVD &ULVLV 1XUVHB%/$ ORGHUQ 6LFLC
'H % DU ODUTXHWWH 8QLYHUVLBM\QGLN V )RRG 0DU
JRUHYHU *LIWV ODUVK OF/HQQDAQ 6RXO6KLQH <RJD

*DJH /DNH /DNH *HQHYD OLOZDXNHH %DOOHW &RPSDEWDWLRQ

*+$ THFKQRORJLHV OLOZDXNHH )LOP 7KH &KHHVHFDNH )I
*OHQGDOH :RPHQpPpV &OXE P\IOLJKW 70- &RPPXQLW\ %DE\ ¢

+LVSDQLF 3URIHVVLRQDOV RI *UPBWHDOOBGXDXQHHEQLYHG :D\ Rl *UHDWH
+LVWRULF OLOZDXNHHRUWKZHVWHUQ OXWXDO +LVSDMX¥KHBKD
+XQJHU 7DVN )RUFH 'LVFRQVLQ $WKOHYV

*UDQWV )R X

%DGHU 3KLODQWKURSLHV
%REV 'LVFRXQW )XUQLWXUH
%UDG\ &RUSRUDWLRQ
%UHZHUV &RPPXQLW\ )RXQGDWLRQ
&KDUOHV ' -DFREXV )DPLO\ )RXQGDWLRQ
JRUHVW &RXQW\ 3RWDZDWRPL
JRXU )RXU )RXQGDWLRQ
*UHDWHU OLOZDXNHH $VVRFLDWLRQ RI 56HDOWRUV <R;
-DQH %UDGOH\ 3BHWWLW )RXQGDWLRQ ,QF
.DUV .LGV
3DOPHU )DPLO\ )RXQGDWLRQ
7KH ODWW)\ (DSSHQ )RXQGDWLRQ
7KH 526 )RXQGDWLRQ
:( (QHUJLHV
"HLVV )DPLO\ )RXQGDWLRQ
'RFKLQVNH )DPLO\ )RXQGDWLRQ ,QF
:RPHQpPV )XQG RI *UHDWHU OLOZDXNHH
=RQWD )RXQGDWLRQ



3URJUDPYV 6SRQVF



2XU <HDU LQ 3

/ID &DXVD 6RFLDO 6HUYLFHV 9DOHQWLQHpPV

/ID &DXVD &KDUWHU 6FKRRO JRHV WR &DQWR

OD\RU -RKQVRQ YLVLWV WKH /D &DXVD &ULVLV

/ID &DXVD (DUO\ (GXFDWLRQ &DUH &HQWHU EURN




2XU <HDU LQ 3

/ID &DXVD &KDUWHU 6FKRRO )LUVW 'D\ RI

JLUVW $QQXDO $00 6WDII 7TRZQKDOO

)DFWV )DPLOLD 7ULYLD 5RXQG

&KULVWPDV $FURVYV /D &DXVD 7 KRUWMNHWRK KR KXW SHR® RD N H/ X §




/ID &DXVD V &

7TKDQN \RX WR HYHU\RQH ZKR PPRRFHHRE@ WKH&HC
+RULPRQXFFHVV 7RIJHWKHU ZH WDDVHG/RYHU
HIFLWHG WR VHH \RX DOO*®RPDWRXQJ 'UKBI®WHEU

W< R(GS@B‘,



(QJDJH ZLWK

%HFRPH D *XDUGLDQ GH /D &DXVD ,QF

IRV *XDUGLDQHV GHV D &RPWPXQ,IQF\ RI GHGLFDWHG
PRQWKO\ VXSSRUWHUV XQLWHG E\ D VKDUHG FRPPL
DQG XSOLIWLQJ OLOZDXNHH $V D *XDUGLDQ \RXU P
IXHOV HVVHQWLDO SURJUDPV HQVXULQJ WKDW HYH
QXUWXULQJ VSDFH WR OHDUQ JURZ DQG WKULYH
KWWSV ODFDXVD RUJ JXDUGLDQHYV

%HFRPH D OROXQWHEHU

S9ROXQWHHUYVY PDNH D GLITHUHQFH LQ WKH OLYHV RI
E\ FRRNLQJ PHDOV UHDGLQJ WR FKLOGUHQ KHOSLC
DVVLVWLQJ ZLWK RXU DQQXDO JDOD RU KHOSLQJ L«
KwWwSVY ODFDXVD RUJ EHFRPH D YROXQWHHU

ODNH D 'RQDWLRQ

ODNH D VLPSOH WD[ IUHH GRQDWLRQ WR WKH /D &D X
VSHFLILF GLYLVLRQ

+RVW D GRQDWLRQ GULYH 2XU GLYLVLRQV DOZD\V (
VFKRRO VXSSOLHV IRUPXOD GLDSHUV DQG PRUH
KWWSV ODFDXVD RUJ GRQDWH

6 XEVFULEH WR RXU 1HZVOHWWHU

6WD\ XS WR GDWH ZLWK DOO WKH KDSSHQLQJV DUR?>
XSFRPLQJ HYHQWYV
KWWSVY ODFDXVD RUJ JHW LQYROYHG



&ULVLV 1XUVHU\ S5HVSLWH(OHOWHAXFDWLRQ &L
&RUSRUDWH 2I1ILFH

2 &EXVE EKDUNHU 6FKRRO 6RFLDO 6HUYLFH\

- /1$&$86% 25*



