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2QEHKRONHG HG L F B WSGR \RIMAKH VORE X QWS D UW RI6@WLAH Y L FBIR'S O H D WHRG H VR QW V F
<HDU $QQXTHHR UTK LWH S R UK O MMM P H QLPRSOWWH SDWP KQ WQR XERP P X Q RWHW |
SDVW \HDU DQG DV ZH VWDUW D QHZ ILVFDO \HDU WKH 'HSDUWPHQW KDV VWU>
PR VEX VL Q HK/IY YIF U RVK®ID W L:RIQF R Q W MGRVHUW R H UDHD G H WHOLLIKX D OEXMW R P H U  HRFSXOYRI\®
VHUYH RXU FRPPXQLW\

'XULQJ RXHFRQRBURJUNPYWURZWHKKHS ULP DJW\DVRRW KHJR ZR/IMW K$IURJUZPAVW |
HFRQRPQGDLY ®D$®URFWGEKH GHURDEPH WV HREW K3HX E GHHD QWHU JHQFK H OL Y HDOW R ZR
OHGLFDPHGH I L FWREWAHNYRH F HEN & HUHN D U ROHKVIVK U URHGEIW L\EW O IDVRIZR LR R 0 Q GX W U LWL B
EHQHILFEBDUEHES® B L WWWRSEI0MH PEHHOQWINER\LIGQ G L Y LDBXD O VO KM P S DEIWH G LFDQBL6 EHQH
WR RXU FLWL]HQV DQG FRPPXHE&MFADILG VBURFHGBRBXWQ 2QVORZ &RXQW\ UHFHLY}
2YHU PLO GELRRIQ DUB/EHQH ZIHVUNAY V XMBQ V ORR X QR W L J&IQ\O BUSHU R Y LIGRIQVO &R X QWHF H-
RYHU PLOOLRQ GROODUV LQ VXEVLG\ SD\PHQWYV

2XWRFEZRONJ R JUBERRQAW L @/RHHBIU R ZIWIK KIHU HR I K L 0HGD | DUGISG XOHW YLAHD YHUDJHBKLO G
WKHDUW P HFQWWWER X J KW KWDWBHUPDQHQMHX FFHU®WXK L HNRHUGF K L O G:UHHRRWY L Q WHRGH F
IREXFK QHERVVEBU HIQRXHRPPXQIZWHEDUUEHHDEWK BY LMDE O DFKIL O ® Y MQRLNS K N E . RRLOY V
WK IF PP X Q LDVQ (D U WKZADAU RW K HR P L@NDOW LY RO D FWNVO G QEDP L O R M S G XOHW Y L\FW B R Q W WM
ZRUN GLOLJHQWO\ WR SURWHFW DGXOWYV ['HRYPHUEYNG D@ HXDHRBALDRQEG WH[S O B X\

$VZHPRYHQWRHZLVABOZHDUSUH S DIRERQ W LDXRZNR X B U R J UDPH DAK H5 R W H QRAOLHDGEL F
(ISDQVLRQ LQ 1RUWK &DUROLQD ZLOO KDYH D WUHPHQGRXV LPSDFW RQ RXU 'H

$VD'H'S DU W FZHHQ UM K D QINRRIY KR4S S R U WWRH.WR\KEIL W L PHOEBVK IR PP X Q BW L U H F WWDRPY RY H (WK D C
IRBEXWGHGLFPWRBRR USIDV VL RIDRYWAK Z RW KR Q VWDW WIGMRBS U RWKEIL YRHR'W K HDUQVE R Q W MK
VHUYZIPMR FUHBD W& DISQYGHP D GHNHG D \: H D UW K D QIRIROTJER P P X QGSLDAMAW Y KIDWW X VW HG D L
RXBARUDQGRBRXERXQWQDJHPWRBRQWLYRKSSRUWLVVLRABHWKUW S BUWR Y L\&NX/L DK
XQGHUVWRIQKERQ I WRUIROW KHQ VO RR X Q'\MS D UW RHERE LOHOU Y L FHY Y LRWW R L VROXAZ H E V IDW
KWWSV ZZZ RQVORZFRXQW\QF JRY 6RFLDO 6HUYLFHYV

WAG) 0970 0P~ PO

DIGS U@ Y@ UEs ><prek@GE TR [Wwit@eyt 3 EoG yib Ol Ed QB QiR JEzuey U B

7KRQVORRXQWSDUW RIRWLEHY Y LFGE ML Q LV WANWENVQHEH G H URDIDADG D SUHRE) U VRQ VO RE X Q V
PRVW YXOQHUDEOH FLWL]HQV (DFK RI WKHVH SURJUDPV DUH JRYHUQHG E\ VW
DQG PRQLWRULQJ E\ RXU VWDWH DQG IHGHUDO SDUWQHUV B6RPH RI WKH VHUY]

« 3URWHFWLYH VHUYLFHV WR FKLOGUHQ WKH HOGHUO\ DQG GLVDEOHG DGXO

« )RV WRHDUUIHQ G GXX®/O D F H RAHRDQW XWUIH R X W R | IORFIDQ U D Q JW PRIEX L O ®WDHEEG X @ WRF D Q QFRH
PDLQWDLQHG VDIHO\ LQ WKHLU RZQ KRPHYV

« )RRG DQG 1XWULWLRQ 6HUYLFHV WR VXSSOHPHQW WKH IRRG QHHGV RI ORZ |

« OHGLFDO LQVXUDQFH IRU HOGHUO\ EOLQG DQG GLVDEOHG DGXOWV DQG WH

« &KLOG &DUH 6XEVLG\ WR VXSSRUW WKH HPSOR\PHQW RI ORZ LQFRPH ZRUNL

« &KLOG 6XSSRUW (QIRUFHPHQW WR DVVLVW SDUHQWY DQG FDUHWDNHUV LQ V
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" HSDWW HOMR 6 RADO6 HNEHY UIHVRXUAHV
DH @®MWG 2QBZ &RXQN ' 66
DGR IQMMY SURIWDP V P DQEDWG B\ IHGHUIDO
RUVBAW UHTXUWHP HOV 0 RWSRVMRQY DIH
IXQGHG B\ D FRP EICDWRQ R THGHUDODQG RU
VWIW GR@Y KRZHYHU \WH  UHTXWH D
FRXQNV PDWK )RU HDPS®I HRQRPIF
VHYIFHV FDVHZ ROHY DUH IXQEHG E\
[HGHIDOGR@Y DQG WHTXIWH D FRXQW
PDWK 7KH EXGIHWIRU 2 QUBZ &RXQW
'66 IRU) < ZDv

0Pod 2P| 214" Ao~ @

&RWIR $GP LQMMU 0 RQHVIQR WH&RP P XQW
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7KH ( FRQRPIE 6HYIEHV ' LYMRQ R 2 QUBZ &RXQN ' HSDWW HQWVR
6 RAIDO6 HYIEHV SURYIGHV IQFRP H EDVHG HFRQRP IE VHYIEHV IQFOGQ)
) RRGDQG 1 XWARQ 0 HAFDIG 6 XEVIG] HG' D\ FDUH : RUN) IWAY IQDGALXC
SWIMBQRH  &KIG 6XSSRW DQG WH ( GHJ\ 3WRIWPV ( FRRPIE
6 HYIFHV H| SHUHQFHG GUDP DWFD® |QRUHDVHG FDVHBDGV GXH \R Z DLYHWY
MXHG B\ \WH THGHIDOJ RYHP HOMR H \WQG FDVHV IRUWH GXUMRQ R

\WH &2 9,' SXEQ- KHDAK HP HU HCQR
~ A ~ 7 \
DSBS Ny % 7 2@ 27 N

7KHRR® Q G XW UQGHLRY LFHV
3URJUDPL6 VWULWIRVQG
KXQJHUPSURWQKWULMME®Q
KHDOWRGDVVLOWZ LQFRPH)<
KRXVHKRGEMWKHRRBKHL
QHH®HQHDWMEY VXWEURXIK | _
(OHFWURQQHIUWQVABUGV
(%7FDUGY16 EHQHIDWN

'H G HUDGaB ZHYHU $YHUDJH 1HZ $SSOLFDWLRQV 3HU ORQW
SRVLWWRXSSRUKMOLILELOLW\

\

\

7TRWDO )16 %HQHILWY ,VVXHG WR 2QVO!

DQGDLQWHQIFMDH HVU H )<
IXQGE®RFOWDWAGHGHUDO )<
GROODUV )<

$QLQFUHMMRQWKDSOLFDWLRQV

LW KGLUHAWRO@WFHUWLILFDWLRQ &DWV = YOHIEDULN
UHTXLUHPHIQUMM.PSOHPHQWHG

LGDQXDU\ +RXVHKRXKB®W

IDLW@RJHFHUW Y HV K HLWV H

WHUPLQDWHEHUWLDODFEOWLRQ

RIWHQ LPPHGLDWHO\ UHDSSO\

V‘ O\ N\ A AN

ZA1I°8ERBI\ B! @

7TKHBXEVLG&EKH@& B U3UR JUXWPHWW D/MQHBH GH U
IXQGV WR SURYLGH ILQDQFLDO DVVLVW

'XULQX LQGD\FDVKEVLC
SD\PHQAMHW B LVWULVERW HEIOL 6 GUID FL O WRL
DVVLYMMM ZUMWKKHRWVRW D UK HUZHUH FKLOGL
ZKR EHQHILWWHG IURP GD\FDUH DVVLV\
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O’@ﬁ” @d@...o 7KH 2 QUBZ &RXQN ' HSDWW HOWVR 6 RADO 6 HYIFHV DGP IQWMY |HGHID®
. IXQGHG HP HUHQR IICDQADCDWMMIBGRH SURJUDP V \R DWIVWDP IQHV Z W KHDUY

V7 RUFRRIY FMHV 7KH &UMYV ,QMYHOMRQ 3WRIWDP &3 /RZ ,QFRPH
LY (QHU\ $WIMBQA3WRIWP /,($3 DQG/RZ ,QFRPH : DWU$WIMBQFH
N 3WRIWDP /, $3 SWRIWDPVSD GG \R GFDOMDN FRP SDQHV /,; $3 ZDV
P SEP HQMGIQ) <
Q)< \KH DP RXQAR! /,( $3 IXQBV MXHG IGFUHDVHG B\ 7KH "' HSDWY HOAZ DV IM/XHG DEAMRCDO

IXQGV \R HQUXUH HID LEG! FMY HQV FRX@ UHFHLYH [IQDQRIDCDWIMIBGRH Z W XDV ELQY 7 KH 6 \BAM IMVXHG DXVRP DG/ ,( $3
SD\ P HQV \R SURUUHASIHQN  Z KIEK UHGXFHG \WH QXP EHUR! DSSTFDIRQV IRU/ ,( $3

1 XP EHURI ( QHU\ $ SSTFDWRQV ( QHU\ ) XQBV ,WXHG

&3 /($3 = /" $3 &3 /"($3 ™ /™ $3

)< )<

)<

)<

)<
)< []

\BZA 19

\ \BZA | %8

7KH 2 OUBZ &RXQW ' HSDWW HOMR 6 RAIDO6 HYEHY 1V UMVSROVE®! IRUWH SIRMRQ R &KL mﬁﬂ@
6 XSSRUNVE HYIEHV  7KHVH VHYIEHV KDYH EHHQ FRQMDAMG R <RXQJ: L@DP V VIQFH W&

DGR IQVMUWH SURJ DP EE#E'_@FE

) <

&KIG 6XSSRIWERGPIRYY ) <

)<
1HZ &KIG6XSSRWR LEHY ) <

SKITUHQ EHQHIWMG ) <

)<

)<
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I ’)8‘2 ‘8 0 HAFDIG IV D KHDAK IQUXWDQFH SIRIWDP  IRUIGFRP H HIJIE®! LQAYIGXDY ZKR FDQORWDIRG

. KHDGKFDUH FRAN 7KLY EHCHIWHQUXUAY \WH GVDEBIG HOH® FKIGUHO SUHIQDOAZ RP HQ DG
IDP LOHV JHAKH P HAEDCDWHOIRQ WH. QHHG 7KH' HSDUW HOADGP IQMMY  GLIHWHOAD HAFDIG
SIRIWDP V ( DFK 0 HAEDIG 3 RIWDP  UHTXIUHV XV Vi HYDODWM HOJ LELOW IRUXS R VXE FDWU RUEV

7KH ) DP IOV ) IW&ERRQDYILXV 5HVSRQMH $FW )) &5$  SIRYIGHG FRQIOXRXYV EHHIFDY 0 HAFDIG HQR® HQW
\KURXI KRXWINH SXEQE KHDE HP HUHQR. SHURG UHI DUEBIMWY Rl FKDQI HV WDWP LI KWRWHLZ IVH DIIHPAHD LELON 7 KHUH KDV

EHHQ D WHP HQGERXV IGFUHDWH 1Q WH QXP EHUR! 0 HAFDIG BHFSIHQV ' XUQ) ) < \WH QP EHUR 2 QUBZ

&RXQN 0 HAFDIG WHASIHQW LOFUHDVHG ILRP R 10) < \WHUH Z HUH 2 QUBZ

&RXQN 0 HAFDIG WHASIHON DQ IQFHDH R RYHUWH OVWWER \ HDY 2 QUBZ &RXQW 0 HAEDIG SIRYIGHY Z HIH SDIG
UQ ) <

21 \WH 2 QUBZ &RXQW 0 HAFDIG UHASIHQW DUH FKIGUHQ DUH DIHG E@G RUGMDEGIG DQG DUH ) DP 1®
30QQQ RO® @ MG VHYIFH

0 HGFOG 5HASIHQW

| 782 87°©e° % 90

1 RQ( PHJHGR 0 HAFDO7WDQVSRMMRY 1( 07 1V SIRYIGHG \R 0 HAFDIG EHQHIIEIDUHV Z KR
QHHG DWMBGQRH 1Q DFFHWMQ] WDQVSRWIMRQ \R DQG IURP P HAFDODSSRQA HON ,Q ) <

\WH ' HSDUWY HQADUDQI HG IRU WDQVSRW $ \RBCR ZDV SDIG R
\KH WDQVSRUIMRQ SURYIGHY

_ 3URIUP QM UW HQUXUAV \KH DFFXUDM SIRFHWIQ) R DSSTFDURQY IRUDI HGR
" AL~ POOL@a SWRIDP V DQG P DIQWIQY DFFRXQIELDY 10 H SHOGWUHY R' SXETE IXQGV \WURXIK
. SUHYHOIRQ GHMAIRQ DQG IQYHN DIRO R 1UDXG DQG DEXVH B\ FROVXP HY

' XHW\WH &29,'  3XEE +HDAK ( P HUHQR ZDIYHWY [P SBP HQWMG 1Q P RMHFRQRP IE VHYIFH SIRIUP V 3 WRIWDP
, QM UMV UH HUDY GHFUHDVHG DV P DQ. EHCQHILEIDUHV Z HUH CRAHTXILHG R UHSRWFKDQI HV RUFRP SGM UHFHWMEDIRQY (RU
EHQHIW 7 KLY UHVXEMG LQ 1HZ HULQYHV DIRQY DQG D GHFUHDVH [1Q \WH RYHID@IXQGY UHFRXSHG GXUQ) WH [IVFDO, HDU

" XUQD ) <

. UHHUD® Z HIH P DCH W RXU3 UIRJWDP ,QMI UV 8 QW

o 2| WHWMHUHHUIDY Z HIH VXEVUQIDWMG WURXI K IQYHWM DMRQ
. ZDVHRXSHGE \KH GHSDWY HQV
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\\8” Q6L | P 272 2”
&KLOG 3URWHFWLYH 6HUYLFHV &36 UHVSRQGV W
GHSHQGHQF\ WR HQVXUH WKH VDIHW\ RI FKLOGUH

SURWHFW FKLOGUHQ IURP IXUWKHU PDOWUHDWPHQ * WR VXSSR
SDUHQWDO FDUHJLYHU DELOLWLHYVY WR DVVXUH D VDI DQG QXUWXU
FKLOG /TR UHSRUW DE

5SHSRUWYV $VVHVVPHQWYV QHJOHFW

YXOQHUDEOF

5 HSRUWV DU IQ) DEXVH QHI BIFWEHSHQGHR
)<

$WHAP HQN FRP SBAMG ' XUQ) EXMQHW KRXW R DP SP
SEDVH FDO \R VSHDN
)< > el UEAVEEHEHR Z W DQ IQIENH Z RUNHU

$WHWP HOW FRP SBMWG

MU SP Z HH\HQGV
5 HSRW DEBULQ) DEXVH QHJ BFWEHSHQGHQR s DG RQ

)< SEDVH FDO DQG DW
$WHWP HON FRP SBMWG IRU WH HPHJUHQR GXW VRADO
ZRUNHU

7KH SUP DIV JRDCR! &36 ,Q+RP H 6 HYIEHV LV R VXSSRWADP LOHV \R VDIHO P DIQEIQ
WHURKIG UHQ 1QWHURZ QKRP H B\ HIP IQDWY IGHQMHG VDIHW DQG UMN FRFHWY
DQG UHGXAIQ) UMN R IXWUH FKIGS P DAHDW HQWV 7 KIRXIK WH SIRYMRQ R ,Q+RP H
GHYIEHV  IDP IOV Z HH VHYHGGXUQ) ) <

&KLOGUHQ ZKR $FKLHYHG 2

3HPDQHR  30QQQ)  VHYIFHV
FROAMW R FKIGHQ\WDWKDYHEHHQ )<
SOFHG 1Q WH ' HSDUWW HQW

POWRG WWRXIK D FRAWREHU )<
. KHQ D FKIG FRPHV IQR \WH
' HSDWW HQWV PXMRG. WH SUP DU

JRDQY BXQUEDIRY )<

© MKMQ \WH 3 HWP DQHGR 30QQQJ VHRIRQ R WH ' HSDUW HQW\KHUH 1V RQH XQUWSHALED® GHVLI QHG \R GFHQWH IRWAMU
SDUHQN 7R EHFRP H D @FHQUHG IRAMU SDUHQWV\ RX P XWDWHQG D KRXUFRXWH DV ZHODV JR \WURXIK IQMYIHZ V
UHFRBY FKHAWV DQG KRP H IQVSHRAIRYY 2 XU QHHG IRU IRWMU SDUHQW LV FUMEDO  7KH ' HSDUWW HOADYHIDI HG
FKIGUHQ 1Q FXRG. HDFK P RO DQG KDV @FHQVHG IRAMUKRP HV ' XH \R \WH BZ QXP EHUR! IRAMUKRP HV 2 QUBZ
&RXQN FKITUHQ DU EHQJ SOFHG RAMGH R WHUFRP P XQW WY RXUJRDOR NHHS DOFKICUHQ Z WIQ RXUFRP P XQW
EXWZ H P XW\KDYH P RUH GFHQVHG IRMMUKRP HY ' XU ) < WH' HSDUWW HOMFHQHG  QHZ IRAMUKRP HV
7R QG RXWP RUH DERXVEHFRP 1Q) DQ2 QUBZ. & RXQIN IRAMUSDUHQNSEDVH FDO









