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) RUWH @WMLYH \ HDU/ 3LRYIGHQFH 39'  3LRP IVH KDV Z RUNHG WHBMAD DRQIMGH WH FRP P XQW
VR EXIG D IDP 1® DQG \ RXW GUYHQ SLRIWDP GHGIFDWG \R P SLRYIQJ RXWRP HV [ LQDQADOMMDA
DQG FR@JH DFFHW | RU3 LRVIGHQRH FKLGUHQ DQG WHUIDP [@H

-DOXDU P DUNV ILYH \ HDW/ Rl LHVX®V "Q SUHSDUQJ WLV \ HDUV LHSRUN” LH®PWG RQ RXU IIDAV
DQQXDAHSRUAUHBIDVHG -DQXDU » Z DV HDIHUVR DQDO] H RXUJWRZ W DQG GUZ FRQFOMRQV RQ

RXUSWRIUHW EXWZ KDW GIVFRYHUHG Z DV HYHQ P RUH UHP DUNDE®! WDQ H SHAMG "Q MWWILYH VKRUV/
\HDW/ VER R ZKIFK Z HH SHDN SDQGHP E 39" 3LRP IVH VXFFHWIX@ OXQFKHG IW SLIRILDP  EXIG\D

WDP Rl V[ IX@WP HWIII LQFUHDVHG HQIR® HQMR RYHU  3URYIGHQRH WXGHOW FRQWXPMG DQG

IP SGP HQMG LREXWW) DP 1® ( QIDIHP HQW<RXW ( QUDIHP HQWO0 HQRUKIS DQG ( DUD 6FKROVKIS

SWRILDP V GMMEXWMG RYHU GLHAD \R WMGHQW &R H 6DYIQIV $FFRXQV &6$V DV
SDUARI WH ( DUD 6FKROUVAKLS 3LRILDP  DQG VR P XFK P RUH
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([HPORH' IWHARU FXUHQAFXP XOWYH VRVBOMDARXU IDP LOHV FXUHQWD KR [Q FREUH VOYIQIV | RUWHUFKITHUHQV
IXWUH ) LYH\ HDW/ DJR WDWQXP EHUZ DV D ILJP HQARI P\ [P DILQDWRQ RQD SRWEGI LQ P\ JUHDWMWW
KRSHV | RUW(LY RU DQLJ DWRQ DQG IW 1DP LGHV $V WLV WDP  DQG FRP P XQIW KDYH GHP RQWDWG WP H

3HKDSV P RWUWHZ DWEQJ IRUPH ZDV VR VHH GVSO\ HG 1Q RXU GDW WHGRPAMYI WH

0D GDQH VL GHEQMW Y L GIHRQF ,
WP HDUDIQ 39" 3URP IVH LV 1Q WH EXVIQHW Rl P DNQI GUHDP V DQ DAMQDE®! LHDON
WKHIDVWOHY\HHIDU‘IDQG)ILUVW&B bQ Q Q

JHQHUDMRGRQHUB G X EW 8D Q39" 3WRP IWH FRP SGMWG W [ITDMEWDMILE 3@Q -XO -XCH DFKIHYIQJ RUH FHHGQ]
ZRUNIZQWBK' 3URPLVH[HD U VQHDW HYHY JRDO2 Q -XO 39" 3WRP IMH OXQFKHG D QHZ  WUHH \ HDU 6WDWILE 30Q Z W
DIRZKLOMKKH.DWRPSOHWHQ MUY JRDY IRUHQR@ HOW SIRIWDP SDUAASDMRQ (DU 6FKROUKIS DZDUGVY DQG FXP XOWH
PDVWHQ@WE DG XFDVRROM FR@®UIHWYIQIV * XIGHG E\ RXUS@Q %RDUG RI ' WHARY/ DQG P RWMP SRUBQWD ) DP 1O DQG <RXW
%URZBELYHUWBKWYOWROBGYV &RXQFE DQG ELRDGHU P HP EHUKIS 39" 3WRP WH IV Z HOSRUMRQHG VR P DNH D WDQVIRUP DyH

GHIJUHIKQ*OREBW XGLZHWER [P SDRPARQ WH Q/HV Rl FXUHADQG I XWMUH WX GHQW DQG WHLUI DP LOHV

FRQFHQWLU®WEIREY HORSPHQW
" VR SIRXG Rl DQG JIDMIXOIRU RXU FRP P XQW Rl VXSSRUNVDQG UHP DIQ H FWG IRU WH

|URP3URL G H Q)RKD O HOBIG D O\
O H DVBRRY H LEHDOE L U H FONLR DMG [P SDPWRQ WXGHQW SRWWHFRQGDY KRSHY DQG GUHDP V VR FRP H @ H KDYH QRWDQG
PDQDJHPHIWRUJIDOL]DWH WLV Z RINDBRQH 7R VXSSRUABY' 3URP MH SGDVH FROUGHUGRQDAQ) NRLQIQI RXUP D@
SURJUD P FEXGM Ww U D w YOG VRADOP HGD IRGZIQ) DQG WKDUQJ RXU WRY : H GRN IRWZDUG \R \RXU FROWQXHG
1X QG U D IWLIDOIX CVQLGR SPUZHUKLS 1Q P DNQU KIIKHUHGXFDWRQ D UHDON |RUDEB LRYIGHQRH WXGHQW
E RQJRLQJ LPSURYHPHQW
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ELUWK 8SRQ HQUROOLQJ 39" 3URPLVH KHOSV
&6% IRU HDFK FKLOG 39" SURPLVH IXQGV w

JRVWHUWROQ BURPLVH RITHUV UREXVW <RXWK DQ:
(QIJIDIJHPHQW SURJUDPPLQJ WKDW IXUWKHU IR\
UHODWLRQVKLSYVY ZLWK HQUROOHG VWXGHQWYV
SDUHQWY JXDUGLDQV ZKLOH HPSRZHULQJ WKH
WKHLU HGXFDWLRQ DQG FRPPXQLW\

- QYHVWIOQ BURPLVH SURYLGHV FRQWULEXWLRC
&6%$ V IRU \RXWK RU SDUHQW JXDUGLDQ SDUWL
RI LQFHQWLYL]HG DFWLYLWLHYV YLD WKH (DUO'

39' 3URPLVH LV WKH RQO\ SURJUDP LQ 5” IRFX
IRU KLJKHU HGXFDWLRQ EHJLQQLQJ DV HDUO\
DFFRXQWY DQG IDPLO\ HQJDJHPHQW 7KH 39' 3
FRPPXQLW)\ HIIRUW WKDW EULQJV WRJHWKHU \
RI 3URYLGHQFH WKH 6FKRRO 'HSDUWPHQW W
21ILFH DQG PDQ\ RI WKH &LW\ V UHVLGHQWYV
DQG RUJDQLIDWLRQV
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39' 3LRP IVH LV SURXG VR VHUH I DP LCHV RI DOVRARHFRQRP [E WIW\VHY 7KH P DRUW Rl HQUR@IG WXGHQW P RUH VKDQ
VZ R VIKLLGV DUHILRP  KRXVHKR@GV WDWHDLD G VKDQ SHU\ HDU $ERXW Rl WXGHQW DUHILRP  KRXVHKRGV
HDLDIQJ P RUH VIKDQ SHU\ HDU

SDUHQW *XDUGLDQ +LJKHVW /HYHO RI (GXFDWLRRXVHKROG -QFRPH

OHDQZKLOH WKH YDVW PDMRULWWNY RD IH@QEIRBOPEHHZ SUWRXGHW R/ VW IRDJWANY WEKHEWEY Y EH
ILUVW JHQHUDWLRQ FROQIBIHRUVWEGCHMWYLENW JHQHUDWLRQ KLJK VFKRRO JUI
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SURMCGH FHH3WRP MAHP SRZHYIDP 1OV R VXSSRYWKIHU

FKLCUHD DQG J UIDQGERKIEUHD | RUSRWAWHRRQEDW . HEXFDWRO

RSSRUNQWY 3URMGHIFH3URP IVHVXSSRUV SDUHQNV HQIDIHY
VIMGHON DOG FRQOHAWVIDP LOH/\R \AKRRY 7TKHRSSRUNMQW

DJHXED WUYHV

' U. HQHK: RQJ : DOMUDQG/ HFRQRIHSQUHIEH.) &KDIUIRU
( GXFDIRQ 3R DVWARZ Q8 QYHW
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39' 3WRP MHHQRR®IG  QHZ WXGHQW IQ D LOFUHDVH LQ HQURTIG WXGHQW | LRP WGHQW
7KHUH DIH QRZ WX GHQW DQG IDP LOHV HQR®IG IQ 39" 3LRP IVHSWRIWDP P IQJ ' HVSIW P DINHWOXPWDMRQV
39' 3URP IVHV UHWIQUWRQ UHP DIQV KLIK WDQNV VR WH WP H DQG HIIRUV RI RXUGHGIFDWG HQUR@ HQWDQG RXWHDRK Wl |
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SDUHQW JXDUGLDQV VR EH WHZ DUGV RI RXUZ RWN LQ VKH VSDFHV VKH\ RIVIAQ H[ LMADQG LOWALDFWLQ : H DQAFLSDW
WDWE\ VKDUQJ WHUSHWRQDCH SHUHQAHV Z W 1DP LOIHV WDWP D\ IGHQAN MP LOUWD VR WHP  RXU&KDP SIRQV FDQ JDUHU
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"Q 39" 3WRP IMHH SDQGHG W) DP I® ( QIDIHP HQW "Q Z H DOR UHDFKHG WHVH VW QULFEDQAP LGMRQHY
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! WM FRVHWR  Z RUNVKRSV DQG P HHVIQJV KRWMG RYHUWH DQGRYHU  SHRS® DWHQGHG 3DUHQW HQR\ HG D
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Z RINVKRSV WDWDUH GHVLI QHG VR HGXFDW DQG HP SRZ HU 39' 3WRP MH 39" 3WRP IMHUHFHIYHG  3DUHQW
|DP LOHV KHG WY\ HDULQFOXGH &RXQFLO0 HP EHU3BIGIHV
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(OL]IDEHWK DQG :LOOLDP IRXQG H[DF\
ORRNLQJ IRU ZKHQ WKH\ MRLQHG 39' 3U

7KH &29”° SDQGHPLF KDV EHHQ FKDOOHC
'KHQ (OL]JDEHWK DQG :LOOLDP IRXQG WKHP
D PLFUR SUHHPLH LQWR WKHLU IDPLC
SDQGHPLF WKH\ WRR IDFHG XQSUHFHGH
NHHSLQJ WKHLU \RXQJ IDPLO\ KHDOWK\
LVRODWLRQ WKH\ EHIJDQ VHDUFKLQJ IRU :
ZLWK RWKHU \RXQJ IDPLOLHV LG

(OL]JDEHWK D ILUVW JUDGH WHDFKHU KHD
WKURXJK KHU SULQFLSDO (OL]DEHWK DQG :LO
3URPLVH E\ WKH FRRO LQFHQWLYHV RIIHUHG |

WKH SURJUDP PLJKW EH WKH SHUIHFW ZD\ WR N
‘HQD )D\H DQG :LOOLDP """ RU 7UH HQ
(OL]JDEHWK H[SODLQHG 7KH\ KDYH EHHQ KHDY]|

DWWHQGLQJ PRVW IDPLO\ HQJDJHPHQW HYHQ

PHHWLQJV "Q IDFW ;HQD )D\H UHFHQWO\ M
BFKRODUV &RXQFLO ZKLFK HPSRZHUV WKH FL

WR EH DGYRFDWHVY LQ WKHLU RZQ HGXFDW

:KDW ZH ORYH DERXW 3URYLGHQFH 3URPL\
SURJUDPLQJ KLIJKOLJKWYVY WKH EHDXW\ RI WKH FLW
WR RIITHU —-W DOVR XQLWHYV XV DV D IDPLO\ ZK|
KHOSLQJ XV HDUQ PRQH\ IRU RAU]DNE B W K XWNODUWHH

(OLIDEHWK DQG :LOOLDP GHVFULEH WKHPVHOYHV
IDPLO\ ZKR DUH YHU\ LQYROYHG LQ D QXPEHU RI
RUJDQL]EBWLBRQRPLVH LV JUDWHIXO WR KDYH P}
JDER\HGH )DPLO\ ZKR EULQJ DEXQGDQW WKRXJKWI
WR WKH 39" BURPLVH FRPPXQLW\ DQG
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"Q \RXWK HQJDIJHPHQW zZzDV D JUHDW VXFFHVVY DW 39" 3BURPLVH 7KURXJKRXW
WKH \HDU ZH RIILFLDOO\ ODXQFKHG WKH <RXW QJDIJHPHQW 3URJUDP DQG
IDFLOLYHDWIDG ZRUNVKRSV PHHWLQJY DQG H
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$QRWKHU VXFFHVV RI ZDV WEHQMBDQPNLE G RR
ZKLFMKULSOHG LQ VL]H IURP3QW3AWBPQRM HIHD W B
SURJUDP FXOWLYDWHY D FRPPXQLW\ RI Wuwi\
EHWZHHQ RXU \RXWK DQG FROOHJH PHQWRUV 7K
JXLGDQFH LQ WKHLU WUDQVLWLRQV WKURXJK SKDO#

FRQFHUQV WKURXJK WKH LPSDFWIXO UHODWLRQV &

& HoDWwWLI
B WR UHF

7TKURXBDODWQHUVKLS ZLWK 5RJHU :LOMDQ D PWWSXIELH( : _ >
WKH 5DFLDO -XVWLFH LQ WKH &0DVVURRP FRXU == DQ

ILUVW JHQHUDWLRQ VWXGHQWYVY PHQWRU 39" 3UR : R R
LWK WKH KHOS RI DGGLWLRQDO FROOHJH PHQWRUYV IURP %URZQ BURYLG &R (

85" 57& DQG WKH 8QLYHUVLW\ RMMRWWYVERRNVNLQ ZH KDYH D
PHQWRU PHQWHRUS W/ IKUHV VFKRRO \HDU
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7KLV ORQJ WLPH IRXQGLQJ 39' BURPLVH VWXGHQW LV VHL]LQJ HYHU\ RSSRUWXQLW\
ZKLOH SDYLQJ WKH zZzD\ IRU WKH QH[W FODVV RI VFEKRODUV

:LOEHU D FXUUHQW IUHVKPDQ DW WKH 8QLYHUVLW\ RI 5KRGH "VODQG LV D ILUVW
JHQHUDWLRQ FROOHJH VWXGHQW +H EHFDPH KHDYLO\ LQYROYHG LQ 39' 3URPLVH ZKHQ

KH ZzDV D KLJK VFKRRO VWXGHQW DW WKH 3URYLGHQFH &DUHHU THFKQLFDO $FDGHP\
&RPLQJ IURP D ORZ LQFRPH DQG LPPLJUDQW EDFNJURXQG KLV ILUVW WKRXJKW DERXW

39' 3URPLVH zZzDV 7KDW V JUHDW 7KDW KHOSV P\ PRP DQG P\VHOI RXW SD\LQJ IRU
FROOHJH QRWLQJ WKH DQWLFLSDWHG H[SHQVH RI ERRNV RQ WRS RI WXLWLRQ :LOEHU
HYHQWXDOO\ EHFDPH YHU\ LOYROYHG LQ ZKHQ KH UHDOL]J]HG DOO RI WKH RSSRUWXQLWLHV
WKHUH ZHUH WR HDUQ FROOHJH IXQGLQJ %\ KLJK VFKRRO JUDGXDWLRQ KH ZDV PD[LQJ
RXW WKH 39' LQOFHQWLYH SURJUDP

7KH OHFKDQLFDO (QJLQHHULQJ DQG -DSDQHVH GRXEOH PDMRU LV WDNLQJ IXOO DGYDQWDJH R
WKH VFKRRO V LQWHUQDWLRQDO HQJLQHHULQJ SURJUDP "Q KLV ODVW \HDU RI WKH SURJUDP
VSHQG KDOI RI WKH \HDU DEURDG DQG KDOI RI WKH \HDU ZRUNLQJ :KHQ KH LV QRW EXV\
VWXG\LQJ KH FDQ EH IRXQG DW 85" &UHZ &0XE RU SDUWLFLSDWLQJ LQ WKH 39" BURPLVH
OHQWRUVKLS 3URJUDP DV D PHQWRU WR D 39' SBURPLVH VWXGHQW OLNH KLP

:LOEHU RIWHQ IHOW KH ZzDV DW D GLVDGYDQWDJH ZLWK LV HGXFDWLRQ KDYLQJ DWWHQGHG
XQGHUSHUIRUPLQJ VFKRROV DQG EHLQJ IDFHG ZLWK RPOLQH OHDUQLQJ GXULQJ WKH SDQGHPL
FDQ EH KDUG EDODQFLQJ WLPHOEM WD VWK-DQOMWRU +RZHYHU KH VWD\V LQYROYHG

VR KH FDQ RIIHU VXSSRUW KH GLGQ W IHHO KH KDG WR WKH QH[W FODVV RI VFKRODUV VXFK D
WR VWXG\ ZKHUH WR JR DQG JHQHUDO DGYLFH DERXW FROOHJH DQG FDUHHU SODQQLQJ

'KHQDWNGIRWGYLWHEXUUDQWHUVSHBW'LYWRPLVWXGHQWEHU
UHVSRQGHWLQYRODPNERRO®VSRVVLDQKHNDNBGYDQWRUWKRVH
LOQFHQWLWHYKWHH ® L NDHD L WEAL @M W/ K HAL D35 & S (Y H U\ W KKLK)Q S V

DOVR QRWLQJ WKDW WKH SURJUDP LV D JRRG ZD\ IRU VWXGHQWY WR VRFLDOL]H DQG PDNH QH

TKDORXLOEHRWR XRQJIJRIFRPRPWPMNBW' SURPLWHWHUSURXMEHOSDJH
LQ WKH VWRU\ \RX UH ZULWLQJ

BBBBEBB39' 3URP L\H $ QX006
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SIWMUICDLIQ] DERXVBURYIGH FH3URP MH ™ WRXIKWMW DVVIRR
JRRGW EHWKH " G-HGHGWR AJ 1OR MD QMBIP RUHDQG

U-D@ HGWY'6 UDO  DQ DRMDACHHWHYSURIWDP 10
3URVIGHOPFH GHEFDWG VR RXURKIGUHD 3URMGHORH3URP MV
SURVGHVDQDP D} 1QJ ZD\ \WR\DYHP RQH IRUFRIHZ IMRXW

DQ. KIGEHD DIHYEDV MWBXUHVXSSRIAAHQ) D IRUP HMMGHOW
R 3URMGHFH3XETE 6FKRRY JDYHP HWHP RIYDWRQ\R EHD

KHSIQ) KDQGZKHQQHHEG P \IXSHUKRGQRUHG R EHD SDWR
\IXFK D JU-DWRLDQ] DWRQ DQGDP GRNQJ IR Z DUG R DOWKH

DFFRP SOKP HOW\R FRP HZ MIQ RXUFRP P XQW/

6RDQ &RW| R/ HHP D 3URVIGHIFH3URP MH3DUHOW

BBBBBBB39' 3URPLH  $ QOXDO6 HSRWE
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39" 3URP IVH SDUMNASDQW FXUHQMD KR D FXP XOWYH IQ &RAIH 6DYLQIVS FFRXQW &6$V ' HVSIWM FKDDIQIHV
LQWH P DINHM DP LOHV FRQOWOXHG VR LOYHVAIQ WHURKLGUHQV IXVMUH "Q WH DYHWDJIH P RQVKO FRQWIEXVIRQ E\ 1DP L0V
ZDVDERXW ) DP I0HV FRQWIEXVIG VKRXVDQGV Rl VKHLURZ Q GREDUV\R &6$V1Q

&XP_XOWWYH &RMOIH 6DYLQIV [ LRP

L NUULL9E i+

Q&G4 r N( o
@+ r x40 " #

P:oU r + SulDU3-0

7KHDYHLWDIH &6$ VRVDOLY *IHOQWH  JWRZ VK LQ HOLREP HOWMWWKIY\ HDU P RW\A&6$Y DUH LHDWYHOD \ RXQU Z W
WHP HGLDQ &6$ DIHEHQI MW  \ HDU/ : HDQAASDW \WDWDV &6$V DIH WH WDQIH R VDYIQIV Z @QRHDWH KRZ HYHU
VKRX@ HQUR® HQNFRQADXH VR LQFUHDVH DAW FXUHQALDM \WWH DYHLDIH &6$ VRVECP D B\ UHDMYHO WH VDP H JLYHQ WH WIQV
Rl QHZ &6$VEHQJ RSHOHG Z HH\D

BBBBBBB39' 3URP L\H $ QOO
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"Q 39" 3WRP M DZ DUGHG DVRWCRI 1Q( DWW 6FKRMUKILS LOFHOIYHV GLHAD LOR VR SDIWASDOWV FR@UH
VDYIQIV DAFRXQW 7KH ( DD 6FKROUKIS 3WRIWDP  RITHY KXQGUHGV RI RSSRUAXQIVIHV IRUSDUHOW I XDUGEDQV DQG WHU

FKLGUHQ VR HDUQ FRABAIH | XQGLQJ |RUDAKIEMQI DQ DFDGHP IE RX\WRP H DAMQGIQ) D372 P HAWY) SDUAASDWY 1Q DQ DIWU
VAKRRODPYIW EHQJ IQYROHG Q39" 3URP IVH VSRQVRUHG Z RUINKRSV DQG HYHQW DQG P XK P RWH

7RVIDQ( DU 6FKRMUKILSY $Z DUGHG &XP XMWYH 7RVIDO( DUY 6 FKRMUWKILS
3 DUNFLSDQW

39" 3WRP MHFROMEXWG 1Q ( DUD 6FKROUKISVVR  SDUAFLSDQW RQDYHIDIH P RQM® 7KH FXP XOWH \RECRI
SDUNASDQN IQ WH ( DUD BFKROUALS 3WRILDP P RUH VKDQ GRXE®IG IQFH DQG P ROM® SDUNFASDQW DOR IQAHDHG
$SSUR[ [P DMD RQH WWILG RI WH FXP XOWYH VDYIQIV IV ( DUD 6FKROUKLS IQFHQAYHY

BBBBBBB39' 3URP L\H $ QOO



&2 00 81-7<3$571(56

39' BURPLVH ZRUNV ZLWK FRPPXQLW\ SDUWQHUV WK URXBKRXKWXKORKXQ GHQFH WR
SURYLGH VXSSOHPHQWDO SURJUDPPLQJ DQGR;J(‘&?RXUFHV WR LWV IDPLOLHV QQG
VWXGHQWY 2QH RI 39' 3URPLVH V IRXRGW WUWL o) SU'LHBM-EJMQJ RSSIFMMQWV
LQFUHDVH LQ FRPPXQLW\ SDUWQHUVKLSY WR DYRLG IR Q

‘H DUH DEOH WR DFKLHYH WKDW WKURXJK FROODERU L[%gw \>>v
FRPPXQLW\ RUJDQL]DWLRQV DQ G R UHRMNMLE 1B QXPEHU

ELOLQJXDO ZRIRAWRREWWXGHQWY DQG IDPLOLHV

' DLCHD<RX\W 0 RYIQJ ) RZDUG
«+ UeNU O, 14984aT4 UGHs NoT

hGno= 1+hX6% J GG

‘X P4, -46Ud

rQhUr|k8-+ N+, =+ TFG4AGU4X -G-G+

+QU

O4 r4 <Tud k 4L-84 o

M%+~SN4 N

39' 3URPLVH FROODERUDWHY ZLWK VHYHUDO RWKHU RUJDQL]DWLRQV RQ DQ
RQJRLQJ EDVLV OLNH WKH )LQDQFLDO /LWHUDF\ <RXWK )/< "QLWLDWLYH
BRMRXUQHU +RXVH "QVSLULQJ OLQGV DQG D QXPEHU RI ILQDQFLDO
LOQVWLWXWLRQV WKURXJKRXW WKH &LW\ DQG 6WDWH $V ZH JURZ ZH ORRN

IRUZDUG WR SDUWQHULQJ ZLWK RWKHU ORFDO HQWLWLHYV WR EULQJ DGGLWLRQDO
VHUYLFHVY WR BURYLGHQFH IDPLOLHYV

BBBBBBB 39’ 3URP L\H $ QX006
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SURYLGHQFH 3URPLVH VXSSRUWYV IDPLOL
VDYH IRU KLJKHU HGXFDWLRQ IRU WKHL
SODQQLQJ DQG WKHLU SURJUDP RI VDYL
LV JURXQGHG LQ DQ XQGHUVWDQGLQJ R
HQJDJHPHQW DV WKH IRXQGDWLRQ IRU |
DFDGHPLF VXFFHVV 2XU FROODERUDWL
JURZWK LQ RXU UHVSHFWLYH FOLHQW E
LPSDFW RQ WKH FRPPXQLW\ DQG VXSSRI
HQJDJLQJ FKLOGUHQ DQG IDPLOLHV LQ
H[SHULHQFHVY WKDW VXSSRUW VXFFHV

3URVIGHOFH3XECE / IELDY

BBBBBBB39' 3URPLH  $ QOXDO6 HSRWE
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"Q Z HZ MIHWHG VXEVMEQWDOILRZ W 7KDQNY VR RXUJHQHURXY QHVE RINRI VXSSRUMLY 11IQDQADM Z HUH QR H FHSWRQ 39
3WRP MHUHHYHG  GRQDVIRQVIWRP LOGLYLGXDY |RXQGDVIRQV EXMIQHWHV DQG KLI KHUHGXFDVIRQ LOWIKVIRQV

7RVIDCE DVHG 7RVIDOB SHQW
S #H &' %
[k=r X-0&N, TG %TUH " T G+ T+-hDTEXIAAX Tu

4 ,4T4 -4 T4 G|.rto, 448G 1 JoNxT, ! e

5 HYHQXH ([ SHQWV

+LJKHU(GXFDMRQ Q. 1QG 2 ViKHU

BBEEBEB39' 3URPLH  $QOXOb
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- KHQ MWARP HVWR IXQGUDMQI HIRW 39" 3URP IMH KDV RXVEHURWP HG SUHYIRXV\ HDWY/ UHVXOWV

‘RQRU &RPSDULVRQ 'ROODUV 5DLVHG RO *LYLQJ 7XHVGD\
7RVIDO 7RVIDO
SRQWLEXVRU/ SRQWLEXVIRQV
39' 3WRP IVHWDMHG 10 Z W P RUHVRVIDOGRORUY DQG VRVDOFRQWIEXVIRQV \WDQ 1Q DQG 7KH
* IYIQ) 7XHVGD, FDP SDLIQZ DVWH P RWWXFFHWIXQR DT IYIQ) 7XHVGD, &DP SDLIQVVR GDM 7KIV\ HDU P RUHWDQ
FROWLEXVRUY FDP H VRIHWHUVR LDVH FRP SDUHG\R DQG 10 DQG UHVSHRWHD

BBBBEBB39' 3URP L\H $ QOXO6
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39' 3WRP MH IVFXUHQV® LQ\ HDURQH RI DQHZ VKUHH \ HDUWUDVIILF SMQ ) <( ) <( 7KH FXUHQW
SOQ LV IQRWP HG E\ WEBNHKRGHUI HHGEDFN DQG WRXJ KWXCDQDOMY RQ WH H HEXWRQ RI WH SUHYIRXV SOQ
) <( ) <( 0 DVRUIRFLIQFOGH JLRZ VK VXWDLQDELOW HP SQR\ HH UHVHQWRQ DGYRFDR\ DQG
IDP LO® HP SRZ HLP HQWDQG' LYHUMW (TXIW -QFOXMIRQ DQG YHRQILQJ

S

8 IGIN+ @ Teu" W NYoO: NDGHEG

@ iXAddm=Nh, N, r Neui$ ° DGQHG

oldH ° . (04 44N D8 i< TRNBGG
| 1$SN4

% « NDO% TNo DL, <UBAH &P, 144
14%+~Nh, NeuRx =" "1 1$¢

39" 3WRP MHIMDO HDUXQV-XO  -X(CH

N - o
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"DP 3URMGHFH3URP MH DQGP \ IXMMUH LY EUW KW

(GRQ $JH

BBBBBBB39' 3URPLH  $ QOXDO6 HSRWE




%YUXFH DQG ODUFL %DOWHU'DQLHO %DXGRXLQ
$QORQ\PRXV &DSLWDO &4RYH '"HYHORSPHQWQHEW &ULYHOORQH

(GZDUG +LQNOLQJ %UDG IRUEJKGEYLOOH %DQN JUHGHULFN & 7DQQHU OHPRU

7KH :DUUHQ $OSHUW J)RXQdBWHRGRQDWLRQ 7UXVW *HUDUG 6LOEHUPDQ
*HQHUDO (QYLURQPHQWDO 6BUEREHYQHQ FHDQN

-RKQVRQ :DOHV 8QLYHUVLWOUU\ OLULDP :LOOLDP +RU\
&KDPSOLQ )RXQGDWLRQ -XDQLWD 6DQFKH] &RPPXQLWY )XQG
7GD6VI?_Q8H\ 7TUXVW -HITUH\ OXVPDQ

/DSSLQ)DPLO\&KDULWDE&Q%HQ? ”
ILYER TEHORSPEGN 1DUUDJIDQVHWW "PSURYHPHQUR&RDQDIKD VH

5LFKDUG DQG -XG\ /DSSLQIDYLJDQW &UHGLW 8QLRQ -XG\ /DSSLQ
1H[JHQ OHFKDQLFDO 1HOOLH ODH )RXQGDWLRQ

BURYLGHQFH 3HUIRUPLQJ $8WWH&EERWS-HRWDWLRQ
4ROOHIHBRXOG 6DYHU 5RJHU :LOOLDPV 8QLYHUVLWURYLGHQFH &ROOHJH
6K8§E§WUB§&FRUNLQJ[MQ@BR@S@@GSLHV

&RPPXQLWA THYHORSPHOW R HROPvYRXGGDWLR 6 TXDQWXP $VVRFLDWLRQ &KD
&RQVWDQFH 7XFNHU ( JRAN - N ;

A et 7KH -XQH 5RFNZHoo/HY\)R§S§§W%W$§§LFKDHO v UR
OHQWRU 5" e : ?

7KH 1IRUGVRQ &RUSRUDWLRQ )RXQGDWLRQ TKH JRXQGUN $VVRFLDWHV /3
8QLWHG :D\ Rl 5KRGH "VOPKOERUI &RQVWUXFWLRQ &RUGRUDWIAQLD 7KRPDV

$QWKRQ\ 'HERUDK $XWLHOPR)BHZoTYX¥W &RPSDQ\
%UXQFD :DWHUSURRILQJ 9HULIRQ

%DQN 1HZSRUW %XI1l &KDFH ILQFHQW %XRQDQQR
; :LOOLDP %LOO 2 *DUD
%DUUHWW &RPSDQ\ &LW\ RI 3URYLGHQFH :

&XVWRP 'U\ZDOO QF 'RQGHUZDOO &RQVWUXFWLRQ

'RQRU VLQFH

BBBBBBB39' 3URP L\H $ QX006



+8% "QWHUQDWLRQDO /LPLWHGO /LIRWWH $UFKLWHFWXU

-RKQ .DVKPDQLDQ $OXPLQXP "QF

$GOHU 3ROORFN 6KHHKDOQPEDOO $EERWW &ROLQ .DQH

$HUR OHFKDQLFDO "QF 0 :HLVVPDQ 5RRILQJ &R ’"OQFYLG (VWHOOH $QGHOPDQ
$QRQ\PRXV 1DQF\ /DSSLQ '"HPLQJ 6KHUPDQ
$QRQ\PRXV 1HZ (QJODQG "QVWLWXWH RLDBHAKQRIDPRIADSSLQ

%D\ 6WDWH )LQDQFLDO 2FHDQ 6WDWH )LQDQFLDO 'LSUHWH (QJLQHHULQJ
%HOYRLU 3URSHUWLHV "QFXGHK (QJLQHHUV "QF (G /LOLDQH 6FKQHLGHU
%OXH &URVYV %OXH 6KLHOBURYLGHQFH 5RWDU\ &K D U L(\W L H/E HRXIKQ GDW GRE L Q
%URZQ 8QLYHUVLW\ S5HVLGHQWLDO 3URSHUWLHJYUDBQNOLQ 5RVV

&DSLWDO 3URSHUWLHV ’"QFKRGH "VODQG &UHGLW SQL®@FLD *ROGLQJ )RXQGDWLRQ
&DSVWRQH 3URSHUWLHY 5KRGH "VODQG 6FKRRO RI '"HNDDQ-DQVRQ

&KDUOHV 6FKXOPDQ SREHUWY &DUUROO )HOGVIRHIOQ 6XMDUF BhORRP
&KHYDOLHU (OHFWULF 5RQDOG .DVKPDQLDQ "RKQ &KDPEHUV

&KULVWD 6X0O0OLYDQ 5XJJLHUL )ORRULQJ "QF -RKQ 6KHYOLQ

&R[ &RPPXQLFDWLRQV 6DQWDQGHU %DQN .HQQHWK 0 .DVKPDQLDQ
'DYLG +LUVFK 6WHHUH (QJLQHHULQJ "QF /HVWHU DQG 6DQG\ *ROGVWHL
'DYLG :\DWW 7KH $UFKLWHFWXUDO 7HDP/XLV &DUYDOKR

'"HOWD 'HQWDO 7KH .RIIOHU %RUQVWHLQ )DIFLW@W ) RX QWAL Q

'60 5SHDOW\ &RUS 9DQDVVH +DQJHQ %UXVWOLE@LFEHO =DOHVNL

JUDQN 'L%LDVH 'DVKLQJWRQ 7UXVW &KDULVIDEIOHO)RKX ORBOBRRQ

JUDQN 6KDW] &RPSDQ\ OXOKROODQG $QWHQQD
JUHG *ROGPDQ &RPPXQLFDWLRQV &R "QF
)XQG RI WKH 3URYLGHQFH $6KaIiOW BQGFIRUVRQ 1DGHDX &RUSRUDWLRQ
&RORUHG &KLOGUHQ %(7% *URXS 3DX0O DQG %RQQLH *ROGLQJ

'RQRU VLQFH

BBBBEBB 39" 3URP L\H $ QX006
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3DX0O 3 ORUDQ "QJULG *OLRWWRQH $QRQ\PRXV
3HDUOH ODUWLQ 6LOYHUVMDHL®XOOLYDQ $QRQ\PRXV
JRXQGDWLRQ -HQQLIHU %UDPOH\ $QRQ\PRXV
3KRHEH %ODNH -RKQ 'RXE $QRQ\PRXV
5HQHH &KLFRLQH /LVD /HYLQH $QRQ\PRXV
5LFFL )DPLO\ )XQG ODGDO\Q &LDPSL $QRQ\PRXV
5REHUW %DUJH ODWWKHZ 6FKXOPDQ $QRQ\PRXV
5XVV &DUOD 5LFFL 3DXO -DQH $\RXE $QRQ\PRXV
5XWK : "UYLQJ -U )DPLO3DXQ®QG O0DUVKD 5RWKVFIKBIQR®\PRXV

BHWHU %DXGRXLQ $QRQ\PRXV

3HWHU 3RUDYV $XUD 9HOL]
$OGHQ (PLO\ $SQGHUVRQ 5RQQL $QG &KDUOLH OFOLO®DQEDUD 6RNRORII
$P\ ORVHYV 6DUDK $QG -HIl 6FKQHLGHU%HWW)\ *URVVPDQ
$QGUHD ORWD 6WHSKHQ *LOPDQ %UDG /D)OHXU
$QRQ\PRXV %UDQGRQ ODUWLQH]
$QRQ\PRXV 8QGHU %UHQGRQ &KHOR
SURQ %OLGQHU $GDP )HUDJQH %ULRQQD 0OXUUD\
&KULVWLQH "L%LDVH $OH[DQGHU 5HPSLV %URRNH ORUDQ
&KULVWRSKHU 6WHYHQV $OH[DQGUD OLOKDXSW %U\DQW 8QLYHUVLW\
&RUL /DSS $OH[DQGURY ODQLRXGDNLV&DOL OF$WHH
'DYLG DQG /DXULH +DUN $0OLVRQ /RPEDUGR &DP *DOOLHQ
'"HQLVH 7RP ORUULVRQ $PDQGD %XUOHZ &DUO 5LVW
‘U .HQQHWK :RQJ $QGUHZ DQG (PLO\ *HHU &DURO /DPEHUW
*DU\ DQG 6XVDQ 60DYHW $QGUHZ 3DSLQHDX &DWK\ 6SHDU
*UHJRU\ 3RVW $QRQ\PRXV &KDQGDQD 6ULQLYDYV

'RQRU VLQFH

BBBBEBB39' 3URP L\H $ QX006
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&KDUOHV +XUZLW] "OHQH DQG 5LFKLH 6WHOODDUD &HEXONR
&KULVWLQD 9HOL] -DFN .DWK\ *UDQDKDQ .DUD .RPSUDWKRXP
&KULVWRSKHU ORQWDOEDQRPHY 9LQFHQW .DUHQ 6LHJHO
&ODUNVRQ 6FKRHWWOH -DQHO 8UHQD .DWKU\Q 2EHUDFNHU
&ULVW\ 5RPHUR -DQHW $SSHO .DWK\ %HGURVLDQ
'DYLG OLFKHOOH &RRSHUBHUID 6KDQOH\ .D\OD ' $PEUD

'DYLG 5RVVPDQ “HQQLIHU "00X]]L .D\OD 5RVHQ

'HEELH DQG -RHO 6XVVPDQHQQLIHU 5RPDQR HQ 2UHQVWHLQ

'"HEELH :KLWHKLOO “HUU\ DQG %HWW\ *ROGEHUHUUL %LDJLRWWL
'LDQH $QG 'RXJODV &LDPStHVHQLD ORQWHQHJUR "7( SUFKLWHFWV
'RQRYDQ 6WHDUQV -HVVLFD 7HOOH] ULV ORQDKDQ

'RXJODV .LWVRQ -HVVLFD 9LOOHOOD .ULVWD 5LFKWHU

(G DQG %DUEDUD )HOGVWHLP® 3HORTXLQ /IDXUD DQG &OLII :DWNLQ
(GLWK $MHOOR -RDQQD $00LVRQ /IDXUHQ 3HUU\

(GZDUG &OLIWRQ -RDQQH =DLJHU /JLQGD OHLJJV 7HUU\ &KDUSH
(OLVH 'XUJDULDQ -RGL 6XIULQ /LVD .ODZRUD

(XJHQH .DW] “RHO +XUZLW] /LVD =DONLQG

JUDQFLV &KLFRLQH “RKQ %RZHQ IXFUHFLD OHQGH]
JUDQN 9HOL] -RKQ &DVDVVD INQHWWH %RRYV
JUHGULF *UXGHU -RKQ /XVKHU ODLD )DULVK
*DU\ DQG /\QQH 6PLWK -RKQ =RXEHN ODUFHO 9DORLV

*DU\ 0 (ORYLW] -RVHSK %DURQ ODULDKDGHVVD 7DOOLH
*ORULD =DORVK -RVHSK 5XELDQR ODULURVH &RSSROD
+DUU\ "GD :LVH -XDQ 5RVDOHYV ODULVD 6FDQDYLQR
+RZLH 6FKXOPDQ -XOLH *HHU ODUN 7\WSRUNLQ

'RQRU VLQFH

BBBBEBB39' 3URP L\H $ QX006
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ODUVKD 60RWQLFN 6DUD )LOOHU

0DU\ %LDJLRWWL 6HDQ & $SEHUQDWK\

OHJDQ ORVODQGHU 6KDU\Q 'DYLG :HLQHU

OHJDQ :\UW]HQ 6KD]DLQ .KDQ

OLFKDHO DQG -RDQ 5HVQLBEKLGHK 6KDILH

OLFKDHO &KRSRRULDQ 6LHUUD 6PLWK

OLFKDHO )HOGVWHLQ 6WDQ %HUPDQ

OLFKDHO )RXUQLHU 6WDQOH\ %RUQVWHLQ

OLFKDHO ODWKHYV 6WHSKDQLH &RWH

OLFKHOOH &KHXQJ BWHYH &DVZHOO

1HLO $PSHU 6XVDQ &LDPSL

1HWZRUN )RU *RRG 6XVDQ .UJ\]HN

1LDOO 'HQQHK\ 6XVDQ /HYLQH

1LFROH 9HUGL 6XVDQ 6RORPRQ

2U0DQGD 20LYHLUD 6X]DQQH *XLOOHW

3DXOD DQG OLNH 5DPRV  7HUU\ 3DW ORUDQ

3HWHU +RIPDQ 7KH +D]JOHWW )DPLO\

5DFKHO 3DOXPER 7LQD 7RXUL

5LFKDUG )HLJHQEDXP 7UDF %XLOGHUV

5LFKDUG 3DSLQHDX 7UDFH\ 7RUR

5LWD 1HUQH\ 9DQHVVD 6X0O0OLYDQ

SREHUW HLQJROG ':DOWHU DQG *HQH ORQFULHI

5RQDOG DQG 6DQG\ /HY\ :HVW (QG /HDUQLQJ &RPPXQLW\H DSRORJL]H IRU DQ\ RPL"
5XWK (KUOLFK 'LQGRZ 6HUYLFHV "QF PLVVSHOOLQJV 30HDVH F
5\OHH 6WDF\ ZH FDQ FRUUHFW RXU

'RQRU VLQFH

BBBBEBB39' 3URP L\H $ QX006
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