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1RZ LOQOWKIPLGGRHWKWNHFRQG

WHUPRI FKLOGUHPDLQ

DFWLYHPDA\DJHGD ZLGH D Q JR

DFWLY LGMHMLV QMR X SSRWWH L U

RYHUDOO JURZWK DQG OHDUQLQJ
(DFKGD LVILOOHLGN KQ VDHF WHE Y
OHVVRX\DWWURGKEFHR QFHSW V
F U H DRV WAVK DDAD O RE L O G WIRQ
H[SUHWKHPVHOYHHGKVLFDO
SODWKDWWUHQJWKKBERG LHV
DQGRRUGLQ DWIGRIR XSURM HFW
W K DHVQ F RDIHW H ZRRUNSURE OB P
VROYLQJ DQG VRFIWOL®RQQWH L

$W 858+21*25( (&' &HQMKHWGUHQ FRPSOHPHQW FODVVURTF
ZLWK\$)O® DFWLYHWMWRUOWNOOLQJIDZVIRQJIDAUG GURXS JDPI
ZKLFK IRVWHU\FFRPWXPLAWDWLRQ VRFLDOPRLIQGMQBERG
,Q WKLV VXBSHRMWRYPHQW WKH\ B GWUR IJHEF HDYW U LW ERQ
PHDOV KHDOWK PRQLWRULQJ DQG JXLGDQFH IURP RDUI
JURZ KDSSLO\ DQG EXLOG D VWURQJ IRXQGDWLRQ IR 1IX
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5IMQJ 6VDU/ 6 SRUN &HQWAU SLRJILDP

IV RQIRIQJ SLRYIGIQJ UXWDO FKLABLHQ
ZIWK VKH RSSRUXQIW VR WDLQ DQG
S@® HYHU ZHHNHQG XQGHU RXU
HGXFDURQ VKWRXJK VSRUN LQIIDVYH

7KWRXIK VKHVH FRQVWHQW DFVIYIVIHV

FKIGBUHQ DWH EXLGBIQ]  WDP Z RWN

GLVFLS@QH GIDGHU/KLS DQG
FRQILGHQFH ZKI® [P SWRYIQJ VKHLU
SK\ VIFDODQG P HQWOZ H@EHIQJ 7KH
SWIRIWDP  VXSSRUN XWDO FKLABLHQWV
JWRZ WK SWRP RV LOFOXVIRQ

HQFRXWDJHV SRVIMIYH EHKDYIRW/ DQG
SWRYIGHV RSSRUXQMHV VKH\ P LIKW
RWHWZ LVH P W

© H VIOFHLH® WDON RXU YDOXXHG
SDUAHY/ DQG  VXSSRUMW/  Z KRVH
FROAMQXHG FRP P WP HQW P DNHV
( GXFDVIRQ 7KWRXIK 6 SRUV
VXWDLODE®! DQG P SDFXO 3DUHQW
GHHS® DSSUHFIDW VKH ZRW RI RXU
VRFLDOFRDFKHV DQG VKH HQWLH \WDP
EHKLOG VSRUN GHYH®RSP HQW

<RXU VXSSRUN IV KHGLQJ FKLEGHO
JIRZ WARQIHU WD\ IRFXVHG LlQ
VFKRRO DQG EXI@ EWJKWAU |XVKUHV
7RIMKHU ZH DWH FUHDWQI OWAQJ

FKDQIH LQ RXUFRP P XQHV

KW6V EUWGIHRIKRSH RUW W DERXWXV




' 675,9%87,21 2) : $7(5),/7(56 72 6&+22/6

%ULGRH+RSHFRQWLQWRESDQG
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FKLO GIUQAGWF KRRPU RYAD Q GLID
JHEUXDU\ WKURXRIXUDWHILRU
(YHU\ &KLOG 3URMHFW

e JHEUXDU\ *DVDERVWULFW
6L[VFKRROWFHLYZHD®HUOWHUV
UHDFKLQJ FKLOGDHWROHDQ
DQG VDIH GULQNLQJ ZDWHU

e YHEUXDU\ % XJHVHUWDWWULFW
JLYHVFKRRBNQH I L WWRPV D | H
ZDW HMX S SRU®SE D UW Q H \LKMLKS
+HOSD &KLOGVHUYLQJ
VWXGHQWYV

e 2Q )HEUXDU\ % ULG RH
+RSHLQSDUWQH W\LK\WISH O ®
&KLOGDQG 5ZDQGD &KLOGUHQ
(GXFDWLRRXQGDWLRQRYLGHG
VDIB UL QNZAMWMURLY¥%WXJIJHVHUD
'LVWUNVFWRREWQHILWLQJ
VWXGHQWYV

7KLVQLWLBWYXHHW O GWWM B\
KHDOWHKRFXVH®QGDFWLYHO
HQJDJHGLQ OHDUQLQ@XL@H
FRQWULEXWL@WR UHGXFEHG
DEVHQWHBIQWYWURQYHRKRIRO
HQYLURQPHQWYV
'LWKWKHFRQWLQXMNGSSRWR
SDUWQBBQYRWWQGVKHLQLVIWU)
RI (GXFDWLRQLGRH +RSHL
PRYLQURZDUWMDRIUHDFKILQJ

VW XGHQW®W
6WUDWSDUR QHUWKEBWQ WD O
IRUDGYDQF VX)W DL QWEIORIR O
KHDOWIKGHGXFDWRR@ FRBHV
DFURVV 5ZDQGD
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Q @H ZIW WH WHYMG 1*2 /DZ

JRYHQQ)  QDARQDO QRQ JRYHUP HORO

RUDQIDARYY 1Q 5ZDQED /Dz 1R
R WH

RUDQ] DARQV DIH WHTXILHG \R FRP SO
Z W WY QHZ ©Z VR RSHUIDW B DO

© HDWHJOG W IQRP \ RX WDW/AIGIH
R +RSH KDV IXOQ®G DO WH
WHTXIWHP HQWV 1Q DOIQP HQW Z W WH
QZ OZ DQG IHHYHG WH FRP SIDQFH
FHUAMLEDWM RQ

' H DH YHY WDONXO IRU WL
P IGMRQH DQG EHIHYH IWZ LOKHS XV
FRMOXH WHYIQI WH FRP P XQW
HIHFAYHO : H DOR HWQG RXU
GHHSHVW.J LDWXGH VR DORXU SDUHLY/
DQG  VXSSRUMY WL  DRKIHYHP HQW
Z RX@ QRWKDYH EHHQ SRWIE®! Z IWRXW

\ RXUFRQMEXWRQ DQG VXSSRUN
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858+21*25( (& &HQWU WDP
Z DV GHQI KWG VR SDUAFLSDVMH LQ VKH
UXVIQHW DQG ( G7THFK &RQIHUHQFH
RUDQJHG E\ (GU\ 5ZDQGD RQ
) HEUXDU, DW 6RMFH
0 LQMWIHY 7KH FRQIHUHQFH ELRXJ KW
VRJ HVKHU VFKRRO GIDGHWY VR GLVFX\W
ZD\V VR VWUHQIVKHQ GIDGHUKLS
HI I HFVY HO XVH HGXFDVRQ
VIHFK QRARJ \ DQG SWRP RWA
VXWDIQDE®!  VFKRRO GHYH@RSP HQW

H DWW JWWIXO IRU \KH
RSSRUXQW VR ®DW  VKDWH
H[ SHUHQFHV DQG FRADERWDWA Z LYK
IHGRZ HGXFDMRQ WDNHKRGHW VR
GUYH LQQRYDVRQ DQG @RQJ WHALP
LP SDFWLO HGXFDVIRQ
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7R WUHQJVKHQ NQRZ BIGJH DQG DGYDQFH
VKH SWRNHFW RI VHOIFVHG  QRQSLRI LW
RUW DQL DRQV RXW DSSQHG |LRP
$1UFD D VSHFLDOWDLQLQJ FD@BIG VKH 1 HZ
$IUFD )XQG 1%$)  * LDQWH 6N@
- RUNVKRS Z DV KH@ 7KH Z RUINVKRS VRRN
SOFH LQ . LJDQ 5ZDQGD ILRP VR
JHEWIXDU  IRFXVIQJ RQ  VXWDLQDE®
IXQGWDIVIQJ DQG WHVRXWFH P RELQ] DRQ
LOFOXGLQJ QHVEZ RINLQJ  FRP P XQLFDVIRQV
ILQDQFIDO P DQDIHP HQW  VMFKQRGRJ\
HQIDJLQJ SUYDW GRQRW WDGMRQDO
JWDQW DQG GRFDOI XQGLDIMQJ

%UGIJH Rl +RSH SDUAFLSDWAG LQ VKH
Z RUN\VKRS DFTXLUQJ SWDFVFDOVNLAY VR
VWUHQJ VKHQ VKH RUJ DQL] DIRQW FDSDFLW
DQG EXL@® RQ VKH RXVFRP HV RI VKH
$,)* 0 DVFKLQJ &KDGBHIQIH
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20 W ) HEWXDU RXU
RU DQ] DURQ DWMQGHG DQ
HQIDIHP HQW P HHMQJ RUDQIHG E\
WH * HQGHU ORQWRUQJ 2I1IIEH 1Q
FRADERWDWRQ Z MK VKH 8 QMAG 1 DURQV
" HYH®RSP HQW 3WRJWDP PH DQG \KH
5ZDQGD * RYHWDQFH %RDUG DW WKH
1 DWRQDO QMW Rl 6VDMMEV R
5ZDQGD 1,65 &RQHWHQFH +D® lQ
. D@

7KH P HHMQJ LQARGXFHG WKH * HQGHU
( TXD@N 6 HDO3WRIWDP P H IRU&62 V DQG

RXVIQHG IW XSFRP L1QJ P SGP HQVMRQ
SKDVH WHQIRWFIQ] RXU FRP P W@ HOW\R
DGYDQFIQ)  JHQGHU HTXDON  DQG
Z RP HQW HP SRZ HLP HQWXU
SDUAFISDMRQ WHIGIFW RXU FRQOUOQXHG

FRP P WP HOW VR SWRP RAWQ  JHQGHU
HTXDOW DQG D QQJ RXU ZRWN Z MK

QDVIRQDOGHYHBRSP HOWSURUMHY
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$V ZH KDH DORV
VXSSRUWKIEO GUWRG\LQJ
DWRXUFRPPXQLWDVHG
VFKRRO QRZQ DV
858+21*25( (&' &HQWHU
ZH FROQOWLOMNWUHQJIWKHQ
RXUHITRUWRHQV X WHK H\
UHFHLY QXWULWLRRG
EDODQFMMEDOWKDMHOS
WKHRURZZHODQGOHDUQ
HI1HFRMQY

7KLV ODUFK ZH DUH
PRELOL]LQJ WRXSSRUW
WKMFKRR{LHGLRURDS

7KL\ QLWHIBMIBY D NH\
UROMLPSWYRQFKLOGWHQT
KHDOWKQFUHDVVBBERRO
DWWHQG DA QKDQFLQJ
WKHLU OHDUQLQJ RXWFRPHYV
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