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(WREQKHG 1Q $JDW] 9IEIHLVD
QRQSLRI MY RXW GHYHRSP HOWRLI DO DARQ

Z KRHP DMROIVWR SUHSDUH\ RXVK | RUQHV
MRXUDH 2 XUH FHSWRQDO  \ HDUR®
RYHLQLIKWXP P HUFDP S SLRIWDP 1Q 3ROQG

0 DIQH DQG RXUQHZ HU\ HDUWRXQG / HDGHW/ 1Q
7WDIQIQI SLRIWDP |RUWHQV RITHU\ RXW(
RSSRUMQUEV VR GHYHRS DQG SUDRWEH FUMFDO
@H DQG BDGHUAKLS W@ WDASRWYHO [P SDFW
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&KITUHQ ILRP 0 DWDFKXVHWV\R 0 DIOH
UHIDUGBMW Rl HARQRP [F RSSRUMQW H SHUHQFH
$JIDW] 9LAIHVNR IXOZ HBRP 1QJ DQG GLYHUH
FRP P XQW WDWQVSILHV DQG HODEGNV WHP \R
H S&RWHQHZ H SHUHQRHV DQG FUHDWA WH | XVXUHV
WH HQYIMRQ
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€@ ¢ JDW] 9LADIH LVD YHU 1XQ DQG
DRIYH S@FH 7KHUH DUH D GRWRI
GL | HIHQWDRPAYLVHY DQG MW D
FKDQFH VR P DNH | UHQGV —@NH
DUFKHU. EHFDXVH IMIQYROYHV D GRW
RI WL@DQG GH VWHUW DQG W/ 1 XQ
WA LQJ VR KIMWKH VDUIHW >KDYH@
P HP RWDEGIP RP HOQW @NH Z KHQ
—Z HQWEDQDQD ERDVIQ] | DA
RII VKH ERDWDQG JRLQJ XOMO, RX
IDQ@RI| LVWHD@® IXQ —P DA D\ V

JRIQJ VR LHP HP EHUW D9
0 DKN\ L DJH



‘H NQRZ WKURXJK UHVHDUFK
H[SHULHQFH RI RXU FDPSHUV
IXQ DUH QDWXUDO WRROV Wt
GHYHORS NH\ VNLOOV O
UHODWLRQVKLS EXLOGL
LGHQWLW\ DQG HPRWLR
DQG FDQ HYHQ VHW NLG
DFDGHPLF VXFFHVV :H
WKDW QRW DOO NLGV J
RSSRUWXQLWLHV IRU | X

VWUHVVRUV LQ WKHLU
ZKLFK LMDBK$JIDVVL] 9LO
LQWHQWLRQDOO\ SODF
RI DOO RXU SURJ&DWDW(
SXUSRVHIXO RSSRUWXQ
MR\ DQG IXQ LV D FULW
RI RXU 6RFLDO (PRWLRQDO
PRGHO EXW LW DOVR DOORZ\
PD\ IDFH DGXOW ZRUULHV DW
MXVW EH NLGYV






$9 SURJUDPYVY DUH GHVLJQHG WR RIIHU \RXWK WKH RSSRUWXQLW\ W
DQG UHDOL]H WKHLU IXO0O SRWHQWLDO WKURXJK LQYHVWLJDWLRQ
DGYHQWXUH DV SDUW RI RXU 6RFLDO (PRWLRQDO FXUULFXOXP (O
KXQGUHGYV RI NLGV UHJDUGOHVYV RI WKHLU EDFENJURXQG RU KRPH

DWWHQG $JDVVL] 9LOODJH IRU WZR IRXU ZHHNV DQG LPPHU
QDWXUH WU\ QHZ WKLQJV DQG OHDUQ GLIITHUHQW VNLOOV
RXWGRRUV

2XU VXPPHU 1DWXUH —QVWUXFWRU <DUL UHFDOOV RQH \
FDPSHU WKLV VXPPHU ZKR GXULQJ KHU ILUVW QDWXUH DFW
DQQRXQFHGRQ W OLNH EHLQJ RXWGRRUV BB — GRQ W OLNH

H[SODLQHG WR WKH UHVW RI WKH JURXS WKDW LQVHFWYV DU
DUH XQIDPLOLDU 2QFH KH VKRZHG WKH JLUOV D VSLGHU XS
LQWHUHVWHG DQG EHJDQ WR FDWFK VSLGHUV WKHPVHOYHYV
SHULRG HQFRXUDJHG E\ ZDWFKLQJ KHU FDELQPDWHYV LQWH UDEY
VSLGHUV RXU WLPLG LQVHFW ZDU\ ILUVW \HDU FDPSHU KD GEWMR
VSLGHUV ZLWK KHU EDUH KDQGV 6KH DQG WKH UHVW RI KHU
UHPDLQGHU Rl WKH VHVVLRQ FROOHFWLQJ GLIIHUHQW LQVHF
DQG LGHQWLI\LQJ DOO WKH GLIIHIDHDW N SHRAR.® \E MAC-PHIR X Q G
RQH Rl WKHLU IDYRULWH DKMUHLWKBHYERGW WKH WZR ZHHN
VHVVLRQ OHDUQLQJ DERXW PRWKVY EHHWOHV DQWV EXWWH
ZHOO DV RWKHU RXWGRRU VNLOOV OLNH ILUH DQG VKHOWHU EXLO
DGGLWLRQ WR QDWXUH FDPSHUV SDUWLFLSDWH LQ DUFKHU\ KLJK
FKDOOHQJH FRXUVHV VZLPPLQJ FDQRHLQJ ILVKLQJ GDQFH GUDI
DQG VSRUWYV



—@ONH P HHVIQQJ QHZ
|UHQGY —-YHEHFRP H
P RUIHDZ DLIHRI P\
VXURXQGLQIV DQG KRZ
RWHUSHRS® | HHO $
Z KIB1DIJIR EHRUWH
FDP S —Z RX@ QRWIDDI
VR DQ\ ERG\  EXW-YH
GIDUHG VR EHFRP HD
QWP RUH VRHDOKHWH
"VDEH@ DJH



© KHQZ HDWFDP SHW Wil DQOG
DOP QLZ KDWP DNHVWH 9LAIH R
VSHADORUZ K\ WH NHHS FRP 1QJ
EDAN VE R Z RUGVDZ D\ VFRP HXS
WH SHRS®! $JDW] 9LaIH QXUMUHY
D VXSSRUAYH FRP P XQW R
FROMEXVRY/ EXIORQ KHDOM\ SHHU
VR SHHUDQG SHHUWR P HQWRU
LHODMRQWKISV :  H HOFRXWDIH
FRAERUMRQ EDVHG RQ FROQHPARQ
DQG P XWDOAXMADQG UHVSHPVDQG
LOFRLSRUDM WLY YDOXH LOR GDLO @H
DWDP S IVGRIHQVRI ZD\V  IRP
WDP EXICHQI DPAYWHY DARXUKLIK
LRSHV FKDEBIQIH FRXUH R JURXS
FDELQ FBDQXS WP H HDFK P RUQIQJ

2 XUREMPAYH IV\R HP SRZ HU\ RXW(
WILRXJK FRIMERUMRQ DQG
LHODMRQWKLS EXICHQI VR HP SDK(] H
Z M RIKHW/ILRP GLYHUH
EDANJLRXQGV Z RINVRIHWHU DQG
UHFRI QL] H UHVRXUAHV DQG VXSSRUV
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2Q0H WKLQJ ZH YH OHDUQHG IURP ZHOFRPLQJ F
FDPSHUV DQG VWDII EDFN WR $9 \HDU DIWHU \I
FKLOG VSHQGYV DW $JDVVL] 9LOODJH LV VR PXF
IHZ ZHHNV DW VXPPHU FDPS :DWFKLQJ D
EORVVRP I[URP D WLPLG ILUVW \HDU FDP
WKHQ OHDYH WR PDNH WKHLU PDUN RQ
WKH VNLOOV WKH\ GHYHORS KHUH KHOS
OLYHV DV DGXOWYV

(UQHVWLQH +DOORZDQJHU DIIHFWLRQD
RQH RI WKRVH LQGLYLGXDOV ZKR KDV JU
KHUVHOI DW WKH 9LOODJH 3RRNLH ILUV
DV D FDPSHU 6KH TXLFNO\ IHOO LQ ORY
VD\V WKDW WKH OHDGHUVKLS ZRUNVKRS
FDPSHUV LQ DGGLWLRQ WR WUDGLWLRQ
WRGD\ 3RRNLH QRZ D FROOHJH IUHVKP
/JHDGHUV LQ 7UDLQLQJ SURJUDP DQG VH
IRU WZR VXPPHUV EHIRUH EHJLQQLQJ KH
WKH IDOO RI 'KHQ ZH DVNHG 3RRNLH
KHU VKHS$YDNM®&L] IRU PH LV D VDIH KDY
JHW DZD\ IURP HYHU\WKLQJ DQG - IHHO
— PDWW3HRRNLH ILUVW MRLQH G789 EVWWWWD KIHWUGH W R
KHOS WKH NLGV - UHDOO\ HQMR\ LW EHFDXVH
FDPSHU ZKR QHHGHG WKLV SODFH



. LGV QHHG $ JDWI] EHFDXVH $JDWL] UHD@®
VKRZ V\ RX VIKDW RX FDQ EH VRP HVKLQJ LQ
VKLV Z RUTS AW UHDAD Gl LEXAAQRZ DGD\ VVIR
EHOHYH O\ RXUHD EXWZ KHQ\ RX FRP H KHUH
DQG\ RX W RXWD@KH DPVIYIVIHV DQG \ RX
VHH\ RXUMHO® DVVRP HERG\ [P SRUMDQWDQG
YDOXDE®! VR VIKH Z RUTS ILHD@ HQFRXUDIHV
NLGV VR NQRZ VKDWWKH\ FDQ EHVRP HVKLQJ -W
JLYHVVKHP D GUIHUHOWYLHZ RQ@H —P D
| LUAI HOHLDVIRQ LP P LJLDOWO \ SDUHOW
GLGQ W LOIVK FRAMIH EXWFRP 1QJ VR $.JDWI]
DQG VHHLQJ DTRI VKHVH WWDFKHUY Z KR DUH
DP D] LQJ DWZ KDWKH. GR LWSXWD RWOVR
SHU/SHRVIYH ( YHU NLG QHHGV $ JDW]
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\ RXVK HQLR@BIG YRWRQ 0 $ VRVDOKRXU/ R

LQVXP P HU VXP P HU
SWRILDP V % RANVRQ 0 $ SWRIWDP P LQJ

3RUADQG O (

SHUFHQWRI \ RXVK e
| UHH LHGXFHG Z VK 1DP LOHV
OXQFK DOG RUQYH SO 1o R
DWEHWRZ RI LQJ RQ
A SHUFHOWRI \ RXVKK DYHLDIH
LGHOWU LHG DV SHU Z HHN

SRYHUN @OH SHRS® Rl FR®RU VHWIRQ
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SHUFHOQWRI \ RXVIK
GHP ROWAUDWAG
JWRZ VK |1Q DW
GIDWARQH 6( /
FDSDFW

RYHU  shimHowRi \ RXWK 1P SLRYHG
VIKHLUVHO P DQDIHP HQW
DFDGHP LF VHO Hi | LFDR\
DQG RUVRFLDOWNL@Y

SHLFI-%/\RI SDUNHS
e

VKH\ FHLYHG XVHI XO
FDUHHUDGYLFH

SHUFHQWRI \ RXVK
| HOWXSSRUMG
DQG HOFRXWDJIHG
Z KHQ Z RUINLQJ
VIKLRXJK GL | LEXQV
SLREGP V

SHUFHQWRI \ RXVK
| HOWXSSRUMG VR
®IDUD DERXV\RQH
DORVKHU ERVK
VP LOUVIHV DQG
Gl | HIHQFHV




<HDU5 RXQG / HDGHUKLS
' HYH®RSP HQW

2 XUQHZ \ HDULRXQG / HDGHW/ 1Q
7WDIQQI SIRIDP FRP SGMWG IW
ILOMY FDU / =7V DMIQGHG FDUHHU
FR@UH UHDGIOAW DQG

@H GDGHUKLS W@Z RINWKRSV
WURXJKRXVWKH\ HDUEH RUH
AIMSSLQI LOR D YDUHW Rl \AR |
LRGN DAFDP S GXUQJ WH

VXP P HU LHSRUMG

VDM XV R
HWQGWHSWRILDP ILRP R

P ROV

5 HVSRQGLQJ VR VIKH 5 LVH LQ <RXVIK
6RFLDO (P RURQDO 0 HQVIDO

+ HDOK 1 HHGV

<RXQJ SHRS®! DUH LQFUHDMQI® 1 DAQY

P HQBCKHDOY FKDBIQIHY Q $9
DGGUHWHG WHWH 7 W
VRADOHP RARQDOVXSSRUN DAWFDP S
9ROQMHLY Z RUNHG WHBMAD VR LHORYDW
RXUFDP S CELDU LR WH 6 &DEIQ

Z KIFK VHUHV DV D VDI H VSDFH | RUFDP SHUY
DQG Wi | VR XQZ IQG DQG KRXVHV RXU
6RADQ RUINHU 6RADQ  RIN-QWMLOQV DQG
6(/ &RRUGIODRU 6RADJ P RWRQDO

/ HDUQIQ IV DOR HP EHGGHG LR DQFDP S
DR DQG KHSV\ RXW. SLRAHW DQG
LHIXOW HP RARQV

. HORP k%] VDI |
‘V%FN VKSQLGD)JH
$1WIUD WXFPHWI XA LUAIQ
SHWRQVXP P HUDWUWH
1&29+  ZHZHH
WUDIG R EUQ
W | EDAN VR WH 9LEDI H I RU
WH | LUANAP HVQFH
FRXQUHRWY NRIQHG XV | LRP
FRXQMHV
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1 HZ ) DFLOW
0 DWIHU3 Q@

2XU EXLOGLQJV DQG DFUHV VHUYH DV D SRZHUIXO SODFH IR
JURZWK IRUP PHDQLQJIXO IULHQGVKLSY DQG FUHDWH ODVWLQJ
WKH UXVWLF IHHO RI RXU FDPS LW LV LPSHUDWLYH WR XSGDWH I
FKDQJLQJ QHHGV RI FDPSHUV DQG VWDII WR FRQWLQXH SURYLGLC
FRPPXQLW\ 2XU QHZ IDFLOLW\ PDVWHU SODQ GHYHORSHG LQ

SURJUDPV WKDW ZLOO XOWLPDWHO\ UHVXOW LQ LQFUHDVHG FDP?S
LPSURYHG FDPSHU H[SHULHQFHV -QWHUHVWHG LQ KHOSLQJ XV I;
([HFEXWLYH 'LUHFWRU DW DQG ORRN IRU PRUH LQIRUPDW|
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7KHVH DUH XQDXGLVAG
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| LQDQFIDY $ XGIWAG | LQDQALDY Z LGWEH DYDIME® LQ 0 D\



&KULVWRSKHU )OR\G

/'l %HDQ RXQGDWLR&LWL
,DZUHQFH)_ DQG $QQHHXWVFKH %DQN $0O0LVRQ %XUURXJKV OLI

5XEHQVWHLQ &KDULWDBOIRWRU *URXS $UQLH 6WHZDUW

[ JRXQGDWLRQ s &DUORYV /HVOLH +R\W
2 1 2 56 IRRPLV 6D\OHV &RP%IQIQV\“(.;%SS #DON &KULV $NHUOH\
BULFHZDWHUKRXVH&RRSH LV /3 '"HVODQGHV &RQVWUXFWLF
7+%$1. <28 8BQLWHG :D\ RI 0DV VD FKXV WMV « (GZDUG /HDU\
%D\ OHUULPDFN 9DOO kQ "HERUDK $\HGOREDO $WODQWLF )LQDQ
$JDVVL] 9LOODJH LV RO /HY\ "DPHV +RUURFNV
"RODWKDQ *LooLp "RQ (EDFKHU -LOO :DQQF
KRQRUHG WR UH&RIMDRIG .HUQ 3 5RUIDO 6HEXULWLIRMHSK 6FDUDPR]]ID
W K H FRUSRUDWF%RVWRQ $IWHU 6FKRR_Q|\%9@I¢{,\$8G .HOOH\ 1IRUWRQ
&KHU\O 'DOU\PSOH JRYH 7LWR V 07 %DQN
IRXQGDWLRQ DQRpPxQLW\ )RXQGDWLRIFRLDV 6DYLQJIV Wﬁ%@vihéﬁwg% 'HQG\ +
OLFKDHO &URZH b
LQGLYLGXDO GR D%%BP&LRUXH?W\ OL]XKR 6HFXULWLHWBIB@HZRRG $FUHV &KLOGUI

ZKRVH JHQHURXWouqy <exius aopoLoliilliy, JEaoh @i lius

L
FRQWULEXWLRQYREIFOHIRXL 00 ERHR QS 0P HY )L QBOFKDOG-9RWKPDQ

6XPPHU &DP ' .
ZRUN SRVVLEOH]_DQF\ *O\QQ 6DQWRYV ZééﬁwaXQLWLHV 33%%%@}5 BESSF?SFHRXO\NNLFDC
*0\QQ VéGXFDWLRQ

5%& &DSLWDO ODUNHWWDQ +HLGL 7RODQG
6WHSKHQ OF/DUHQ 6HDSRUW *OREDO +ROGLQJV

$GHODLGH %UHHG %D\3QQWUDFDPS JRXQGDWER®I YH *OLGGHQ )RE¥WEBWDRP6 UDXQ

6WLIHO 'DYLV &OD\VRQ
;Féé%c\;gl‘q’vvaRQ 7' 6HEXULWLHYV 3DWULEN &RQVWDQWLQH
'"HORLWWH
SKLODQWKURS\ $SOLFH 3 BWHYHQV )Régggm%ﬁ?iFXULWLH(\DVWHUQ %DQN &KDULWDE
ODVVDFKXVHWWYV $O0ODQ DQG 6X]DQQH @by ODWW (QJ
5RQDOG )LHOGLQJ 6X¥B@N RI $PHULFD 86 %DQN (OOLQJWRQ ODQDJHPHQW
/IREHOO %DUFOD\V :DUUHQ &LQG\ %XYURKOKW\ —QYHVWPHQWYV
:LOOLDP ) %XUGHWW LAV ULEDYV :HOOV )DUJR (OL]DEHWK )LW]XOD

*HUDOG )OD[HU &KDULWDE



+LODU\ *0\QQ
HYLQ *ULEEHQ

%LOO 0XQUR ODUN /HQVRQ

.HUU\ -DPHYV %ULDQ %DJGRQDV  3DPHOD &OD\VRQ
/HDK*UDFH .D\OHU %ULDQ %HJJDQV 3DXO (ULQ 'DLOH\
JLRQD %ULDQ .HQ@HEGLDQ &RQQRUV 3HWHU .HOOHU
ODUN .LQJVWRQ &KDOPHUV —QVXUDQFHWHRXSDOIUH\
ODUN .PHW] &KULVWRSKHU +DOO 5HEHFFD =RURYLF

BHWHU .DWKOHHQ M&ORR 6DYLQIV %DQNFKDUG 3HUUHDXOW
(OLIDEHWKKDHO NQFFREHUW 800OPDQ 3DWULFLD :HQ

:LOO ODGGHQ

%RVWRQ 6FLHQWLILFOLFKDHO %DWFKHOOHU
-RH *ULIILWK %ULDQ :HQG\ &DVH\1HLO DQG 7UDFH\ %XUNH

285
94/ $* (

OHPEHUV RI DQ HO
ZKR VSRQVRUHG R
FDPSHU V WXLWLR

5LFKDUG 0DQQLQJ (OOHQ 'DYLG &RUEHHWHP)LYH &KDULWDEOH $RRbE BWIH® UW

1HHGKDP %DQN (ULF %RXFKDUG
5REHUW 3DX]H (YDQ O IEKH®I3HYH.BA
ODUN OHODQLH 3HDYBYRWHIFR 7TROHQWLRRLPRPXUD
5HGJDWH 5HDOW\ *HQH ORUULVRQ
1DWKDQ 5LFKDUGVR'®HQQ )DUUHOO 6X]DQQH +DXFN
'LDQH 6DPPHU *UHJ &DYDQDXJK 7KHUHVD 2 %U\DQW
1LPLVK 6KDK 0DLWURQIPHKHDHOVRQ 7LP .DWK\ (JDQ
OLULDP 6KHHKDQ ~—URQ :RUNV 8QLRQ /RPBPDUW

'DYLG DQG -HQQLIHUHQ@PpIRYVHRZHUV :DOWHU &KDFRQ
6XVTXHKDQQD - QWHBEBWIRYBP® /HVOLH: LOOLDP <RXQJ
*URXS -RKQ *ROGEHUJ -XOLH )DEHU

7RZQ )DLU 7LUH )RXTPEKERW RRE

/LVD 7ULSOHU -XGLWK /HDU\

:LOOLDP .DWKOHHQQHPPRVVERVBW
‘HQG\ :DUUHQ .LUNODQG 6KDZ 30XPELQJ

+HDWLQJ
/LVD 5LFN &DUWHU

$QGUHD /DVPDQ /ILVD '"HODUFR
%HWKS$QQ 6FKDFKW gDUF %R\OH

6DOO\ &RKHQ

%HQ $PDQGD .HUQ

6DUDK :DOWHUV $QGUHZLDQH 6DPPHU

'RURWKHD 2VERUQH

6WDWH 6WUHHW )RXQGDWAMBF DU SDPLUH]

-RKQ *ROGEHUJ
-RQDWKDQ *LOOLP

-RQ (EDFKHU -LOO :DQC
-RVHSK 6FDUDPR]]D
.HOOH\ 1IRUWRQ

HYLQ *ULEEHQ

/HVOLH &DUORV +R\W
1LPLVK ODLWUL 3DWHO
5LFKDUG 5RWKPDQ
6FRWW OLJOLRUL

6HDQ +HLGL 7RODQG
6KHLOD )ODKHUW\
7KHUHVD 2 %U\DQW
"HQG\ +RUQ OLNH 3LLVS
':LOOLDP .DWKOHHQ 7U.



+RZ \RX FDQ VXSSRUW $JDV

[($9( $/(* &<

“QFOGH $9 1O\ RXUMVIM SOQV :  KHWHUBIVDV D
JUWIR VXSSRUAS9 RSHIDARQV RUGHWLI QDWMG

\RZ DUG D VSHALLE IXQG GUDR J LW DUH HWHQWDO
I RUD VX\ARIQDE®H | XVMULH

&21748(<2856833257

<RXUGRQDWRQV JLYH NGV ILIRP  XQGHUUWHVRXUAHG

FRP P XQMHV WH RSSRUMQIW VR DMIQG $JDWI]
L@ H DQG FROWOXH RXUSLRIWDP VI RUGHFDGHV

VR FRP H %2 $5' 2) ' 5(&7256
7KHUHVD 0 2 %UWKPW\I\O 'DOU\PS
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