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SHUDWLRQ 6FKRRO %HOOpWHPWRBQIH®IJXN WDNH IRU JUD
UDJVKLS SURJUDP OHG E\ WRANBQRE B:ORWARXNY GLIIHUHQFFE
$X[LOLDU\ ,Q SDUWQHUVKLS FRQZKGHAFH PRIGHOHQPVH RI EHORC
8QLZHG 6FKRRO 'LVWULFW ZH SURYLGH VWXGHQWYV
H[SHULHQFLQJ KRPHOHVVQHVV7ELW KHEKHWH/ 8QRILWODR DOVR U
WKH\ QHHG WR VKRZ XS DQG VXRFBAHGGOUHV VXSSRUWLQJ FKL

E\ WKH GLVDVWHU ZKR QHHGH

FORWKLQJ VXSSOLHYV DQG WKH
(DFK FKLOG VHUYHG UHFHLYHVVR/%%\EO WKLQJ VFKRRO

VXSSOLHVY D SHUVRQDO FDUH NLW D ERRN DQG D WR\
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FKLOGUHQ DFURVV /RV $QJHOHWRRERQAHP VRR D X¥H QW X U\

PDQ\ Rl ZKRP KDYH QHYHU VDW LQ DQ DXGLHQFH

EHIRUH JRU VRPH LW LV WKH GUVW WLP

(YHU\ VHDVRQ RXU SURGXFWERWVKHGLBJVWBBVVIRPH WR OLIF
FKLOGUHQ V OLWHUDWXUH WRHPHHLROFN \RDVHWWIWRD LIQYD GD
FKRVHQ QRW RQO\ WR HQWHUWDHIQ & XWURR VSR WHER VRPHZKHL
DXGLHQFHV ZLWK VRPHWKLQJ WRPHIWKUQ ¥ XNBKWKMRMPLY KDUG W
6BWXGHQWY IURP ORZ LQFRPH \DRKRROSRNMY GE®SHWRDIRUJIHW
QHHGV SURJUDPV 00 WKH VHDWV IRU SHUIRUPDQFHV
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YTWMHI HS[R E FEGOTEGO JYPP SJ RI[ XLM
WE]W ZI KSX ]SY

KLOGUHQ HQWHULQJ IRVWHWX$FPQHHY UWMRROMWILHY D EDFEN
UHPRYHG IURP WKHLU KRPHV LWWYX H YAHG\@/&H QRII MWKWKHLUV WR N

QLIJKW ZLWK QRWKLQJ EXW WKRUFERWKBYE RRRWHKHLUYH KDV MX
EDFN 6LQFH WKH JRVWHY | §KLAGUKR WKH WLPH DQG Vs
5HVRXUFH &HQWHU KDV H[LVW HG WRWAHBY MWIGHR RS vHOoYHY VH
WIKEIERWKH DEVIEIC BIRRIEWIKIDIWERR B Gy BID wWiwWHIUY. 1R X DU ZRUWIK

/IHG E\ WKH +LOOWRSSHUV $X[LEGRDVHOY G IORFDWRNB HIY SDUHQW
1RUWKULGJH WKH FHQWHU VHIHSRUWRYRWHLRYRRWRWY LQ VHO
IURP QHZERUQ WR DJH WKDRXWHKKEEWQFRY DQG DFDGHPLF
$QIJHOHV &RXQW\ (YHU\ FKLOGIRVMORZLOH D ZUWKWODWR WKH FHQ'

YROXQWHHU SHUVRQDO VKRSS?QDW%L@'EOI% LFEBEW GRHV QRW

FKRRVH QHZ FORWKLQJ SDMDPDYV NHW VFKRRO
LQ D VWDWLVWLF %XW LW VKRZV
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4VSQ MW E QMPIWXSRI *SV WXYHIRXW I\TIV
MX GER EPWS JIIP SYX SJ VIEGL ¢ YRXMP
SYV XIEQ SJ ZSPYRXIIVW WXIT MR

W IHOW VR QLFH WR EH DEOH WR KDYH VRPH
WLPH IRU P\VHOI WR VSOXUJH RQ MXVW PH
ZLWKRXW KDYLQJ WR ZRUU\ RU IHHO VHOILVK

DFK \HDU $VVLVWDQFH /HPIEKKIpVWKGERYW LV SDLUHG ZLW
$QJHOHV KRVWV D SRS XS SURPU¥REFWOTX¥KRBWHU DQG FKRR)
(PHUVRQ &ROOHJH LQ +ROO\ZRB@®HVNUYK®HY MHZHOU\ DFFHVV
PRUH /$86' VHQLRUV ZKR DUHLWHERULKOHFUIYKLQI DW QR FRVV
KRPHOHVVQHVY DQG KDYH EHHBHRIZPQG VHOHFWHG LQ
SDUWQHUVKLS ZLWK WKH /$86' +RPHOHVV

(GXFDWLRQ 2IGFH (YHU\ VWXGHRF zRR bWWER&EHy SRVVLEOH W
LV RQ WUDFN WR JUDGXDWH B'é% %ﬁé’v‘ﬁ’ﬁ Yy DU QIRILY D

QW XWIRQV PDNH LW SRVVL
VHFRQGDU\ HGXFDWLRQ 3URPHiéH D Fﬁ’_é CRPHOHVVOHVY |
FHOHEUDWLRQ RI WKDW DFKLBI\N'EI’U8}§R8 vEWs &Y BKRRVLGQI v

LV DV
U
VKRSSLQJ H[SHULHQFH WKHPVHOI



SUHVFKRRO

8KH SUHVFKRRO /HDUQLQJ &HQWHU KDV EHHQ SDUW RI WKH /
ORZ LQFRPH IDPLOLHV LW RIITHUV VRPHWKLQJ WKDW VKRXOG E
FKLOGKRRG HGXFDWLRQ FRPSOHWHO\ IUHH RI FKDUJH

$FFUHGLWHG E\ WKH 1DWLRQDO $VVRFLDWLRQ IRU WKH (GXFDWL
WKH WRS RI SUHVFKRROV QDWLRQZLGH 7KH FXUULFXOXP LV
FKLOGUHQ OHDUQ EHVW WKURXJK GRLQJ DQG IRFXV RQ WKH V
UHDG\ DQG FRQ@GHQW



FROOHJH VFKRODUVKLS

y LJKHU HGXFDWLRQ LV DOUHDG\ D FKDOOHQJH )RU
VWXGHQWY H[SHULHQFLQJ KRPHOHVVQHVV WKH @QDQFLDO
EDUULHUV FDQ PDNH LW IHHO LPSRVVLEOH 7KH &ROOHJH
6FKRODUVKLS 3URJUDP H[LVWV WR UHPRYH WKRVH EDUULHUV

(DFK \HDU WKH /HDJXH DzZDUGV VFKRODUVKLSV WR
JUDGXDWLQJ /$86" VHQLRUV H[SHULHQFLQJ KRPHOHVVQHVYV
KHOSLQJ FRYHU WXLWLRQ WH[WERRNV DQG HVVHQWLDO VXSSO
6FKRODUVKLSVY DUH UHQHZDEOH IRU XS WR IRXU \HDUV
VXSSRUWLQJ UHFLSLHQWY DOO WKH ZD\ WKURXJK JUDGXDWLRQ

6FKRODUVKLSY DUH UHQHZDEOH WKURXJK JUDGXDWLRQ
SHFLSLHQWV VWD\ FRQQHFWHG ZLWK WKH /HDJXH DQG ZLWK
HDFK RWKHU E PDQ\ UHWXUQ DV YROXQWHHUV PHQWRUV DQG
GRQRUV
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YROXQWHHUWHUYLFH KRXUYV

7KUHH WLPHV D \HDU RXU PHPEHURXRBFRRP®PKE LGRRWUWREZW RS

7KH /HDJXH V )DPLO\ 'D\ RI 6HUYHEHDQBUOHG IEX RHDIDXQHL PHPE
EULQJ WRIJHWKHU YROXQWHHUV DWQHFWRPEPPMQ LMD FE&DWHDQ HILRWU
UHVRXUFH GULYHV WKDW GLUHIFQW \ D/PASBLIRHUIMWVWH MHEK EO RXH QS

(DFK HYHQW KDV LWV RZQ IRFXV 6K FoFRK\R\R 06 B M 8 8/0 LIHW/D PR/U D C
1LJKWV DQG %ODVW 21l ZLWK %RE®RMAMWE ZQBWHDRK RHIH XHH IG
PRELOL]LQJ D FRPPXQLW\ DURXQG D VKDUHG SXUSRVH

9ROXQWHHUV DVVHPEOH VFKRROHY XI®SHH\F N LEVO/D FNUHHVD W HF R @ O\
DQG VWXIIHG DQLPDOV GHEFRUDERRRERRNPD WN\D WD & Q FERXXLUCDG) H
ORYH Rl OHDUQLQJ




RXU PHPEHUV
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$FWLYH PHPEHUYV 9ROXQWHHU KRXUYV

%HKLQG HYHU\ FKLOG ZKR ,QHRHLYBIX[L@OHDU\ PHPEHUV FR(
FORWKLQJ HYHU\ VWXGHQW ZKRKRWHSVWVRFRERXQWHHU VHU
RXU VWDJH DQG HYHU\ IRVVMDYBHHMWRWRWZIRR WLPH DQG WDC
ZDONV WKURXJK RXU GRRUQHDUWKHUH PYODLRQ E DFUR\
PHPEHU RI WKH $VVLVWDQFHRHDDRHDH RIXQ
IRV $QJHOHV

7KDW V QRW VXSSRUW 7KDW V (
' LWK PHPEHUV WKLV \HDU RXU
RUJDQL]J]DWLRQ LV SRZHUHG E\ SHRSOH ZKR
GRQ W MXVW EHOLHYH LQ WKLV ZRUN E WKH\ GR
WKLV ZRUN OHPEHUV OHDG RXU DX[LOLDULHV
RSHUDWH RXU SURJUDPV GULYH RXU
IXQGUDLVLQJ DQG VKRZ XS \HDU DIWHU \HDU
EHFDXVH WKH\ NQRZ ZKDW V DW VWDNH

3YV Y\ MPMEVMIW
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$+'0+ )RXQGDWLRQ

$,QYLWHG )RXQGDWLRQ

f0V 6DOO\ $QQ 3KLOOLSVD

$6DQG\ DQG )OXII OF/HDQ 7UXVW
$8QLYHUVDO 6WXGLRV +ROO\ZRRG 'l

$$DULND IRU &RQJUHVV

$.DWKU\QH %H\QRQ )RXQGDWLRQ
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fOUV $QGUHD 3ULFH *RRGPDQ DQG 0
$7KH 'RQ DQG /RUUDLQH )UHHEHUJ )R
$:LOOLDP 0 /\QQ DQG (OLQRU -DQH /\
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$%/7 (QWHUSULVHV

$(ONV RI /RV $QJHOHV )RXQGDWLRQ
f-DFN 5RWK &KDULWDEOH )RXQGDWLF
$-&3HQQH\ 3KLODQWKURS\

f/IRQ 9 6PLWK )RXQGDWLRQ

fOLOR : %HNLQV )RXQGDWLRQ

fOUV $GULDQD 6 %DODEDQ DQG 0U
fOUV 'LD +HOHQ 6FKXOGHQIUHL DQG
fOUV 'LDQH 'HVKRQJb

fOUV 'LDQH +LOW\ DQG OU +HQU\ / +
fOUV /HDQQH - 6FKZDUW] DQG 'U 6W

$1*$ +DQFRFN 3DUN 1DWLRQDO *LYL
f7KH $KPDQVRQ )RXQGDWLRQ

$7KH 'DYLG :LOOLDP 8SKDP )RXQGDWI
th $QRQ\PRXYV

$'RXEOH *RRG

t+ROO\ZRRG +LOOV :HVW 1HLJKERUKF
$/DZ\HUV OXWXDO ,QVXUDQFH &RPSD
t0DUD : %UHHFK JRXQGDWLRQ
tODWFK *URXS 7LQGHU

10*$ &

tOU 5\DQ %UDXQb

10UV &DURO\Q $ /RNH\b
touv (OL]DEHWK , /HHWH DQG O0U 'D
tOUV OD[LQH 5RVHQIHOG DQG 0U *HC

tOUV 6XVDQ $ 7KDONHQ DQG 0U &KL
10V $OLFLD OL3DQDb

10V %UHQGD 5 3RWWHUDb

0V /DXUD 3HDY\ 3ULFHb
t3DUDPRXQW

t3DVDGHQD 6KRZFDVH +RXVH IRU WKI
$t7KH $OEHUW 3DUYLQ )RXQGDWLRQ

$&DUH :HVW ,QVXUDQFH &RPSDQ\
£'U 'LDQQH < 6XQGE\ 3K' DQG 'U
$(DUO % *LOPRUH )RXQGDWLRQ

$-XGLWK 'DYLVDb

£./0 )RXQGDWLRQ

‘DYL

f0U .HYLQ &DQODVb

fOUV $PHOLD - &KLFN DQG 0U $QGUH
fOUV $QJHOLQD )LRUGHOOLVL DQG 0U
fOUV 'HERUDK %HUJ DQG 'U $0DQ %H!I
fOUV 'RQQD 5 (FRQQ DQG OU *UHJRU\
fOUV (OL]DEHWK 'LFNLQVRQ DQG 0U
fOUV )UDQFHV $QJHOD 9DUJD DQG 0U
fOUV +LOODU\ 0 .DQLJKHU DQG 0U OL
fOUV -DQLFH 3D\WRQ DQG 0U $UWKXU
fOUV -XGLWK $ :LHVb

fOUV -XQH 0 %LOJRUHD

fOUV .DUHQ / *UXEHU DQG OU 'DQLHC
fOUV .DUOD & $KPDQVRQ DQG 0U :LO
fOUV .DWKU\Q %DO]JHU DQG O0U 7LPRW
fOUV .LHO )LW]*HUDOG DQG OU -HIIUH
fOUV /DXUD 6WHUQEDFK DQG 'U +DUY
fOUV /LVD :LHUZLOOH DQG OU OLFKDH
fOUV 0DUD 6XVVNLQG .DOFKHLPD
fOUV ODUOLHV ( &KDODEL DQG 0U 2Y
fOUV 5HJLQD % 3HUU\ DQG OU 1RUPD
fOUV 6KHUL 7 1LNRODNRSXORV DQG 0
fOUV 6WHSKDQLH -RKQVRQ DQG 0OU 'D
fOUV 6XVDQ %HFN DQG OU 'DYLG %HF
fOUV :HQG\ -RKQVHQ DQG 0U 3DXO &
0V /HRQLH OF'HUPRWWD

f0V 7DOLWKD :HJQHUD

$6KHU\O /DXWHQVFKODJHU DQG 'RQ /D
t6PRWULFK )DPLO\ )RXQGDWLRQ

$7KH 1DQF\ ( %DUWRQ )RXQGDWLRQ
fHW 'HVLJQ

$:LOVKLUH 5RWDU\ JRXQGDWLRQ
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