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[ HWHUI LRP VKH

3 UHVLGHOW

"QP\ DQG \ HDUHQG GMMY WHH Z DVD BRI HP SKDMYRQKRZ RXU
IRXQGEDWRQ RXUMKRRODQG RXUMMGHQW Z HH [P SDPMG E\ &2 9” 9D
D@RI RXUQRUP DADRRMAN Z HH FDQRHBIG [Q DQG VFDBIG EDAN YHWMRQVZ HH
KHG 1Q "DP WHHRUH H AWG VR WD RX WDWRUWH P RASDUNZ HZ HH
DEGI VR LAWXWQWR QRWP DOIQ " KHGJH RQMD\ IQ) QRUP DCEHFDXVH SRW
&2 9" \AXGHQW DUH \VWOIP SDAMG E\ WH ®W Rl GDUQIQ) VRADD DARQ DQG RW
LOPUHDVHG VWHWRYY LHDWG VR WH SDQGHP LE 944 RUH WH SDQGHP LE\ RX\W

P HQEQKHDOK Z DV DOHDG\ DQ [P SRUBQWSXETE KHDEM FRQAH.Q DQG WIV Z DV

H DFHLEEDMG E\ WH SDQGHP [E : H DOQHHG VR VXSSRUADQG HQFRXUDIH RXU
\ RXQJ SHRS®I DV\WH GHDXZ M WIHVH DAXHY

" KDYH D@ D\ VKDG D SDWMRQ |RUKHSIQJ \ RXQJ SHRS®I DQG” Z DVIQ RQH RN WH JURXSV WDWABIMG WH | RXQGDIRQ LQ
WHOM  V: HOWUP HJIHG Z W WH VHSDUDW ) RIWIARIW' RELY IRUBFKROW/ RUDQ] DARQ : KDAD MRXUOH. W
KDVEHHQ 2 XU( [ HIXWH' IWHARU / [} 7KRP SVRQ UHFHQWD FDBXOWG WH \VREDP RXQAR! VAKROUAKISY WDWZ H KDYH
DZ DUGHG MIOQRH DQG WH QXP EHURI VWXGHQW [P SDPMG E\ WRVH VAKROUKISY : HFDP HXS Z W ILJXUHVRI

DG WXGHQW ” KDYH EHHQ SUMBUHG VR JHWIR NQRZ. TXIW D QXP EHURI WIHVH\ RXQJ SHRS®I RYHUWH
\ HDLY DQG” FDQ SHW/RQDEM DIWAMIR WH | DPAWDWAH. KDYH 1Q JHQHIDCH FHOMIG 1Q FRWUH DQG IQ WHUFDUHHY : KI®!
WH VFKROWKLSV KDYH EHHQ FUMFD® P SRUBQARWHP P DQ. KDYHVRG P H WDWAHH IV DOR DP RUH IQEQIE®!
EHQH IMIQ NQRZ LQJ WDVWIKH FRP P XQW WK® FDUHV DERXVWMHP  DQG Z DQW\R KHS WHP VXFRHHG "WV D\VRXUAHRI
JUHDABUGH IRUP HVR NQRZ \KDVWKH | RXQGDWRQ KDVWK® P DGH D GILIHHQFH IRUWHVH P DQ\ \ RXQJ SHRS®IWURXIK
WH\ HDW/

” Z DQWR P HQARQ DIHZ RIHUSWRILDP VVSRQVRUIHG E\ WH IRXQGDWRQ |RUWH EHQHIMRI RXUMMGHQW 2 QH LVWH
RKQYD ®U 2 Q7R &RMIH $&7 SUHS FRXUWH Z KIFK Z H RITHUIUHH VR WH AXGHQN WUHH WP HV D\ HDUZ W \WH
SXUSRVHRI KHSIQJ WHP VR SUHSDIH DQG SHURWP EHWMURQ WH $&7 WMV WDQ -RKQURQ YD P HP EHURI WH FOWRI

ZKR Z DOMG \R [P SLIRYH KIV$&7 VFRUH DIWUMMG, IQJ KDUG DQG FRP SOMQ \WH $&7 SUHS FRXUH KH Z DV DE®!
VR MP S KIVVARUH E\ WUHH SRIQW 7KHUH FDQ EH QR GRXEVWKDAD WUHH SRIQAIQRIHDVH FRXG WDQVDWM LOR P RIH
VAKROUKIS GR®Y $QRWHUP HP EHURI WH FDWRI &DY/RQ BWKNHOFRP SGMG WH FRXUWH DQG UHFHYHG DQ
H FHBIQM$&7 VARIHRI  &DWRQ Z DVDOR RQH Rl WH ) RXQGDWRQV VSRVRUHG WXGHQW VHBIPWG VR DIWAQG WH
QDWRQD® HRIQ] HG + 2 %< FRQIHIHQAH ) RXQGHG E\ + XJK 2 94IHQIQ +2 %< VP MWRQ VR IQVSILH DQG
GHYHRS DJ@EDIFRP P XQW R \ RXW DQG YRQWHLY/ VR D @H GHGIFDMG VR BDGHUKLS VHFH DQG IQORYDWRQ 7KH
IUHTXHQWARP P HQW KDYH KHDLG ILRP \AXGHQW Z KR DMMQGHG + 2 %< IV WDWMZ DV @H FKDQILQ

BLQFH WH ) RUAMAZIW &RP P XQW 6FKRRADQG WH ) RUMWARIW ( GXFDARQ ) RXQGDWRQ KDYH RRIQWD VSRQVRUHG DQ
DFDGHP [E EDQTXHWZ KHUH VWGHQW DUH D7 DUGHG DFDGHP [E GMWMLY | RURXWBQGIQ) DRKIHYHP HQW:  HZ DQWR
FROWOXD® HP SKDV] HWH [P SRUBQRH RI DFDGHP LF SHURUP DQPH IQ WH KLIK VAKRRO HDWY 7KLY\ HDUWH EDQTXHW
ZDVKHGRQO DK DQGDFDGHP IF GWAYZHHIZDGHG\WR ~ WMGHONZIW P RHWDQ  SHRSGIIQ

DAMQGDQRH DWKH EDQTXHW:  HNQRZ WDWKH DELOV R DWMQG WH DFDGHP LE EDQTXHWDQG REWIQ DQ DFDGHP [E GMWHU

HQFRXUWDIHV TXIW D QXP EHURI VGHQW VR Z RUIND QMBI KDUGHU : H Z HIH KRQRUHG WL\ HDUWR KDYH ) RUAVARIW
JWDGXDWM 5IEN2 ®RQ WH FKDILP DQ Rl WH ERDUG DQG FKIH H HRXWYH RIIFHUR! 7RUR DV RXUNH QRWIVSHDNHU 7RWIR IV
DO LQQHDSRQY EDVHG FRP SDQ\ Z W RYHU HP SB\ HHVDQGRYHU  ELGRQ 1Q DQOXDAHYHOXH +H

FRP P XQIFDWG \R WYGHQW KRZ KLV ®YH Rl ®DLQIQI DQG VAHQRH Z DVIRWMUHG E\ ) RUAWEIW WDRKHWY DQG

T IQMJ 30OH



FROWDXHG VR JURZ WURXJK KLY SHYVRQDADIW 1Q* RGDQG IDP LO® + H VDG FRQYHIWDARQY Z W WDRKHLY EH RQG
FOWRRP (QMXPARQ I XHBIG KLY SDMRQ | RUVAHQRH DOG WH 6AHQRH &OE  SK\MEV TXDQMP P HAKDQEV DQG
DVARQRP \ + H IXUMHUQRWG WDVWKH Z DV\R IQVSILHG E\ VRUHVR! : IQQHEDIR LQGX\VWIHY BDGQI VR KLY | DVAICDWRQ

Z W P DQXIDRAMUQ) HQIIQHHUQI DQG SUIRGXPURQ SIRAHWHY 2 ORQ P SBUHG WXGHOW R FROMDXH VR @HE\ DJRRG
P RUDOFARP SDW KDYH KLIK JRDY DQG P DIQWIQ D ®&YH Rl BDURIQ) DQG JHQHRVW [RUKHSIQ) RIHW/ VR P DNH WH Z RUG

D ERMAUSOFH

" ZRXG EH UHP WL ” GG QRWP HOWRQKRZ [P SRUBQMWKH JHQHUIRVMW Rl WH + DQVRQ) DP 1O ) RXQGEDWRQ KDV EHHQ\\R
RXUIRXQGDWRQ RYHUP DQ \ HDW $QG Z HFDQ QRZ DGG WDWKMURXIK WH JHQHIRW RI -RKQ9 +DQVRQ EHIIQQQ 1Q
WH IDTRI VIMGHQW ILRP ) RUAVARIW + LIK BFKRRADQG WUHH RWHUQHIKERUQD KLIK VKRR KDG WH
RSSRUMQW VR HILRQIQWH -RKQ9 + DQVRQ &DHHUEHQAMU 7KH FDUHHUPHQMUL GFDMG 1Q ) RUAVIARIW DQG DBRZ V/
AMGHQW R FKRRVH EHVE HHQ | RXUDFDGHP IHV WDWADQ BDG \R JRRG SD\ IQ) RREVIQKLIK GHP DQG IIHTV 7KH IRXU
DFDGHP [HV DUH $GYDQPHG 0 DQXIDPXUQ) &ROVAKPARQ 7UDGHV "QIRWP DARQ 7HFKQRBJ\  DQG + HDOM &DUHHLY/
BWWGHQW HDLQ FRGUH FLHGWE\ HQURE@Y 1Q 1 RUM "RZ D&RP P XQW &RGUH 1°$8& FOWHY DAMH FDUHHURHOMU 7KLY
FRP HV DWOR FRWYR WH AXGHOARUWHUSDUHQW 7H VERRNY VRRE DQG HTXISP HQWDUH DOR SURYIGHG VR WH
IMGHQW 0 U + DQVRQ KDV BQJ EHHQ DQ DGYRFDW IRUP RUH HGXFDWRQ LQ WH WDGHY EHFDXVH Rl WH QHHG IRU

HP SE HHVZ W WY WSH Rl WDIQIQJ E\ DUHD P DQXI DRMUHWY VXK DV: IQQHEDIR "QGXVMHY "QF

" DOR Z DQWR VSHALIFD® IHRIQIH/ I 7KRP SVRQ Z KR VHUHG KHUINBAX@ HDUDV RXU( [ HHXWH'  WHRRU 6KH KDV
GRQH DQ H AHBIQARE WILRXIK VRP H YHY FKD@IQIIQI WP HY "WAKO® KDV EHHQ D SGDVXHIRUP HWR Z RINZ IW KHU

$QG R FRXUH P\ \ HDUHQG P HWMWDJH DZ D\ V. JHW DIRXQG VR DINQJ IRUP RQH <RX KDYH KHDLG P H\VD\ EHRUHWDW
DP QRWDWNQI \RX R JIYH P RQH EXWDMHUVR LOYHVWP RQH 1Q RXUP RWWDXDE®I DWHWRXUZ RQGHUXQ RXQJ
SHRS®! ” EHIHYH Z H FDQ ®DYH QR EMAMUGUDR  $JDIQ ” KDYH RIWQ P HOARQHG WH MR\ WDWRDQ DQG” KDYH

H SHUHQPHG DZ DUEIQI VAKROUKISV VR ) RUIAW&IW JUDGXDWAV RYHUD QXP EHURI \ HDLY :  H KDYH DOR SURYIGHG
DGGMRQDAXQEQ) 1Q RXUHWEMM SOQV VR WDVWKH VAKROUKLSY FDQ FROWOXH IRUP DQ\ \ HD DWURXUGHDMY ' XUQJ
WLV KREED. VHDVRQ DV\ RX LHBPARQ\ RXUP DQ EBMIQIV Z H DN WDV RX VHURXWD FROUGHUVXSSRUAMY WH

IP SRUBQAZ RINRI WH ) RUAVIARIW ( GXFDARQ ) RXQGDURQ 6\BUNEXICHQ) D®UDR WDAZ I@AX® P DNH D GlLIHHQAH 2 XU
YRDUGRI ' ILHARWY DQG WH\ RXQJ SHRS®! Z KR KDYH RUZ L@HAHYH VFKROUWAKISY EHFDXVH \ RX FDIH H WIQG RXUEHWW
Z MKHVVR\ RX IRUD EBMAHG KRIED, HDVRQ
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&RP SIBGE\ /1] 7KRP S\RQ

H ORYH KHDULQJ DERXW WKH H[SHULHQFHV WKDW RXU DOXPQL KDG ZKLOH WKH\ ZHUH VW
ZHUH IRUPHG WHDFKHUV LQVSLUHG VWXGHQWY WR OHDUQ DQG D VHQVH RI FRPPXQLW\ Z
SDUWQHUVKLSV ZLWK RWKHU VFKRROV 3ULRU WR WKH FRQVROLGDWLRQ RI VFKRROV LQ

)&+6 WR WDNH DGYDQFHG FODVVHV VXFK DV SK\VLFV FKHPLVWU\ JRYHUQPHQW DFFRXQW
JUDGXDWLRQ DQG ZH DUH OXFN\ HQRXJK WR KDYH DQ LQFUHGLEOH JURXS WKDW DOO FDPI

$//-621 7+203621 675200(1 —9< *581+29' [(-T7&+

JDYRULWH )&+6 OHERYHG ZKHQ RXU ER\V JDYRULWH )&+6 OHPIRYRULWH PHPRULHV
EDVNHWEDOO WHDP PDGH LW WR VWDWH DQG SOD\HG DW DVKWHQmBU®J VSRUWYV HYHQWY DQG %DWYV
DQG EHLQJ LQ 6SRWOLJKW &XUUHQW 3RVLIQWIHRIGDUWHQ 7HDFKHU
&XUUHQW 3R3IMWILRQ WKH (OHPHQWDU\ 6FKRRO <HDU 6WDUWHG

<HDU 6WDUWHG » ORYHG P\ WHDFKHUV JURZLQJ XS DQG

" GHFLGHG WR FRPH ZRUN IRU )&&6' ZKHQ P\ \RXQJHVW ZRQGHUIXO PHPRULHV RI HOHPHQWDU\ V
GDXJKWHU DW WKH WLPH ZDV JRLQJ LQWR \HDU ROG SUHWGHKRROZRUNLQJ ZLWK P\ SDVW WHDFKH
KDG EHHQ ZRUNLQJ LQ /DNH 0LOOV DW WKH SUHVFKRRO WIKHHN DIEG VWD\LQJ LQ WKLV VXSSRUWL
ZDQWHG WR EH LQ WKH VDPH VFKRRO DV P\ JLUOV KXVEDQG DQG " ERWK JUDGXDWHG IURP

FDQ W ZDLW WR UDLVH RXU JLUOV LQ RX

-2'(( )5(.—-1* 675-&.(5

YDYRULWH )&+6 OHFPRWUNDWLQJ DW UHF
SHDQXW EXWWHU VDQGZLFKHV DQG J
JRLQJ WR WKH *XWKULH 7KHDWHU WR
DQG EHLQJ LQ PDUFKLQJ EDQG
&XUUHQW 3RWMNVLR@G *UDGH 6SHFLDO
7HDFKHU

<HDU 6WDUWHG

" HQMR\ OLYLQJ DQG ZRUNLQJ LQ D V
WKDQ D ELJ FLW\ :KHQ " EHJDQ WHDFI

“(1'$ .(28*+

J)DYRULWH )&+6 02PRHLIK VFKRRO FRXQ)
O /HZDQGRZVNL
&IXWRIGI QW 3R\RIRMGLBBUYLFH 'LUHFWRU
<HDU 6WDUWHG

:KDW " OLNH PRVW DERXW ZRUNLQJ KHU
DQG P\ FR ZRUNHUV "W V DOVR DQ\ PRW

DWKHU
7DV

JUHDW WR WHDFK DORQJVLGH VRPH R\ \ HUV
DQG ” YH HQMR\HG WHDFKLQJ LQ VXFK = ¥ \
HQYLURQPHQW W | l Il\”_ ‘-\\
L i
|

(%5$ /$&.25( 6:$1621
YJDYRULWH )&+6 0:2PRWRR PDQ\ WR PH(
&XUUHQW 3RIMWLRYVLVWDQW LQ WKH
<HDU 6WDUWHG

0\ NLGV ZHUH JHWWLQJ FORVH WR VF
WKH VFKRRO ZRXOG EH D SHUIHFW SO

5+21'$ 6&+1(%/< (6(5

JDYRULWH )&+6 OHPIBYRULWH PHPRU\ RI |

D VWXGHQW KHUH LV 6SRWOLJKW

&XUUHQW 3R¥XWIGRILYHU DQG SDUD HGXI
KRIKWOHPHQWDU\ VFKRRO

<HDU 6WDUWHG

" ZDQWHG WR ZRUN IRU )&&6' VR " FRXO!

VXPPHUV RIl WR KHOS WDNH FDUH RI P\ !

:KDW ” ORYH WKH PRVW DERXW ZRUNLQJ

DPD]LQJ VWDII

(1 2'(16 O0F482:1 6(7+ 7+25621

J)DYRULWH )&+6 OHPRHIRRPLQJIV KDQJLQJ RXW JDYRULWH )&+6 OCHRRWLQJ WR NQRZ HYHU
ZLWK IULHQGV SOD\LQJ VSRUWYV DIWHU VWDUWLQJ KLJK VFKRRO KHUH
&XUUHQW 3RVYIQWIHRIGDUWHQ 7HDFKHU &XUUHQW 3RMOLMPHRIW DU\ 6SHFLDO (GXFD
<HDU 6WDUWHG 7HDFKHU

:KDW ” OLNH PRVW DERXW ZRUNLQJ KHUH ZRUNLQJ ZLWK<M\DU 6WDUWHG

WHDPPDWHV WKH FXOWXUH LQ RXU EXLOGLQJ DQG ZRUNLQZIDQWHG WR ZRUN IRU )&&6' EHFDXVH ”
ZLWK \RXQJ NLGV DQG WKHLU IDPLOLHV LQ WKH WRZQ " JBHWZWSRI RXU JUHDW VFKRRO GLVWULFW
LQ

© QM 3D0H



5<$1 ($6792/ 6$5% % ((1.(1 0(-1'(56 D&l

J)DYRULWH )&+6 0HPRWQJ EDVNHWEDOO JRLQJ WR J)DYRULWH : &/ )& OHPRRW\ALPH LQ FKHPLVW
DWKOHWLF HYHQWYVY DQG WKH VRFLDO DVSHFWV RI VFKRRAO.WK 0U .YDOH "Q WKH V MXQLRUV DC(C
&XUUHQW 3RVLWISRHGLDO (GXFDWLRQ 7HDFKHU WUDQVSRUWHG WR )&+6 WR WDNH DGYDC
<HDU 6WDUWHG ZKLOH " HQMR\HG WKHP DOO O0OU .YDOH"

:KHQ " VWDUWHG ZRUNLQJ KHUH " HQMR\HG ZRUNLQJ ZLWBKFFRXQWLQJ DQG PDWK LQIDWXDWH WR
WKH WHDFKHUV " KDG LQ KLJK VFKRRO $V " JHW ROGHU "&¢WQWROW 3R¥XWILRKVY 0DQDIHU %RDUG
JHWWLQJ WR DQG 'LVWULFW 6FKRRO %XVLQHVV 2IILFL
NQRZ QHZ WHDFKHUV DQG VWDII DQG ZRUNLQJ ZLWK <HDU 6WDUWHG
VWXGHQWY " DOVR HQMR\ FRDFKLQJ EDVNHWEDOO DQG ZDWHFXWMRVZRUNLQJ DW )&&6' EHFDXVH RI \
DV P\ RZQ FKLOGUHQ JURZ XS LQ WKH VDPH FRPPXQLW\ ZH KDYH ” YH DOZD\V WKRXJKW WKH SHL
DQG VFKRRO P\ ZLIH DQG " GLG ZRXOG EH WR ZRUN DV D VFKRRO VHFUH\
ZURQJ (DFK GD\ " ORRN IRUZDUG WR P\ I
SURXG WR NQRZ WKDW RXU VWURQJ VWD
VXFFHHG DQG WKDW " KDYH D VPDOO SDI

6$0$17+$ %$57/(77 75(/2$5 0-&+$(/ 758(

JDYRULWH )&+6 OHRFRRAUEDOO JDPHV DQG %DWWOH RI JDYRULWH )&+6 OHPHRUILHQGVKLSYV DQG E
WKH &ODVVHV LOQYROYHG ZLWK VSRUWYV DQG FKRLU
&XUUHQW 3RIGVLIRIMGH 7HDFKHU &XUUHQW 3RVADWIRU DVVLVWDQW DQG P
<HDU 6WDUWHG VEKRRO IRRWEDOO FRDFK

$IWHU FROOHJH " NQHZ " ZDQWHG WR FRPH EDFN WR WKKHDUHBPWDUWHG
WR EH QHDU IDPLO\ " ORYHG P\ WLPH DW )&&6' DQG NQHZ LWQMR\ ZRUNLQJ ZLWK VWXGHQWYV DQG

ZRX0OG EH WKH SHUIHFW SODFH WR ZRUN DQG OLYH SURJUDP KHUH KHOSHG PH D ORW JURZL:
0$5. -(1.-16 $/— 3(7(5621 681'(50$11

JDYRULWH )&+6 OHPHRRUHODWLRQVKLSV PDGH ZLWK )DYRULWH )&+6 06MPRWH 7UDFN )LHOG M
WHDFKHUV WKDW " VWLOO KDYH ZLWK PDQ\ Rl WKHP WRGDAHQLRU \HDU

&XUUHQW 3RMLMLRRKRRO "QGXVWULDO 7HFKQRORJ\ &XUUHQW 3ROULG\A®K) VFKRRO +LJK VFKR
DQG %LRORJ\ VSHFLDO HGXFDWLRQ

<HDU 6WDUWHG <HDU 6WDUWHG

/LYLQJ LQ )RUHVW &LW\ DQG KDYLQJ P\ FKLOGUHQ DWWHQGBGEQYROXWHO\ ORYH WKDW ” DP DEOH W

WKH )&&6' "W ZDV P\ YRFDWLRQ WR ZRUN IRU )RUHVW &LWIRZQ WKDW " OLYH LQ DQG JUDGXDWHG

6FKRROV JHWWLQJ WR NQRZ VRPH RI P\ IRUPHU WI
DQG DSSUHFLDWH WKHLU GHGLFDWLRQ V
ZKROH QHZ OHYHO

-$5$/<1 % (1621 3-&.$5 -(11-)(5 )$586 ($6792/

J)DYRULWH )&+6 OHP-RVFKRRO DQG WHDFKHUV GLG )DYRULWH )&+6 O6FPRURI P\ IDYRULWH
GLIIHUHQW DFWLYLWLHYV WR PDNH VFKRRO IXQ 6FKRRO ZPWHRULHV RI JRLQJ WR VFKRRO KHUH LQ
VDIH SODFH WR OHDUQ DQG WU\ QHZ WKLQJV 0\ IRQGHVWWLPH LQ ERRNZRUP KROORZ SOD\LQJ R(
PHPRULHV FRPH IURP EHLQJ WKH IULHQGVKLSY " PDGH RQPDNLQJ DSSOH KHDG GROOV LQ DUW DQ

WKH WUDFN WHDP IDQWDVWLF WHDFKHUV
&XUUHQW 3RMLWLERKKRRO ODWKHPDWLFV &XUUHQW 3RVWIGNLRQK *UDGH 6SHFLDO (G
<HDU 6WDUWHG 7THDFKHU

%HLQJ FORVH WR P\ SDUHQWYV ZDV LPSRUWDQW WR PH " OHINHGWDUWHG

JURZLQJ XS LQ )& DQG ZDQWHG WR VWDUW P\ RZQ IDPLO\ " ZDQWHG D MRE " FRXOG IHHO SURXG R
KHUH 0\ +6 PDWK WHDFKHUV KDG D KXJH LPSDFW RQ PH SURXG WR EH D WHDFKHU DW )RUHVW &L
EHLQJ D PDWK WHDFKHU WKH\ KHOSHG PH ILQG P\

VWUHQJWKY DQG FRQQHFW WR VRPHWKLQJ " KDGQ W DOZD\V

HQMR\HG "W V EHHQ IXQ ZRUNLQJ ZLWK WHDFKHUV IURP P\

SDVW DQG JHWWLQJ WR NQRZ WKHP RQ D GLIIHUHQW OHYHO

&+5-6723+(5 :(//(1'25) (0—/< .—1*/$1" %((1.(1

J)DYRULWH )&+6 OHPHRWLQJI P\ IXWXUH ZLIH LQ )DYRULWH )&+6 OHRBG\D JUHDW VFKRRO
WK JUDGH FKRLU H[SHULHQFH WKURXJKRXW HOHPHQWDU\
&XUUHQW 3RSALWVLIMRMD QW )RRG 6HUYLFH 'LUHFWRU KLJK VFKRRO 0\ IDYRULWH PHPRULHV DL
<HDU 6WDUWHG OLVW * DP WKDQNIXO IRU WKH PDQ\ JUH

" ZDQWHG WR EH D SDUW RI FUHDWLQJ SRVLWLYH PHPRURKGSRRWXQLWLHY » KDG DV D VWXGHQW

VWXGHQWY " HQMR\ WKH ZRUN OLIH EDODQFH WKDW OHW¥XRIHJHQW 3RWIGNVLWRMGH 7HDFKHU

SRXU LQWR P\ IDPLO\ DQG IULHQGVKLSYVY LQ WKH FRPPXQLWHDU 6WDUWHG
" ZDQWHG WR ZRUN DW )&&6' EHFDXVH R
VFKRRO H[SHULHQFH :KDW " OLNH PRVW
LV EHLQJ DEOH WR ZRUN ZLWK RXU VWXC

3OH
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J)DYRULWH )&+6 OHPHRWLQJ P\ KXVEDQG -HVVH J)DYRULWH )&+6 0OWPRWOH RI WKH &ODVVl
&XUUHQW 3R3DWLRQ EHVW PHPRU\ DQG WKH PRVW IXQ " YH H)
<HDU 6WDUWHG DQG WHDFKHUV KDYH WRJHWKHU

" KDYH ORYHG KDYLQJ WKH VDPH VFKHGXOH DV P\ ER\V DQGCUUHQW 3RVMLMLRFKRRO (QJOLVK /DQJX

KDYLQJ D EHWWHU LGHD RI ZKDW V JRLQJ RQ DW WKH VFKRRXU 6WDUWHG

DQG ZLWK WKHLU FODVVHV " ORYH JHWWLQJ WR NQRZ WKH}&&6' ZzDV P\ ILUVW FKRLFH EHFDXVH ” Z

VWXGHQWY DQG ZRUNLQJ ZLWK WKLV ZRQGHUIXO VWDII "WRQWLQXH JURZLQJ LQ WKH SODFH WKDYV

JUHDW JURXS RI SHRSOH FKLOGKRRG )& KDV VRPH YHU\ XQLTXH D
SURIHVVLRQDO RSSRUWXQLWLHYV WKDW 1
DQG " ZDQW WR EH SDUW RI WKDW FRQW

+$11$+ 9$8*+$1 0$//25< [29-. =-(60(5

JDYRULWH )&+6 OMRRQJI LQYROYHG LQ H[WUD )DYRULWH )&+6 OHPRRULHY PDGH RQ WKH
FXUULFXODUV DQG WKH VXSSRUW IURP P\ WHDFKHUV DQG EDVNHWEDOO WHDPV

&XUUHQW 3RMLMLRRKRRO (QJOLVK /DQJXDJH $UWV &XUUHQW 3RVLOWDRWR %HKDYLRU "QWHU)
7HDFKHU WK JUDGH <HDU 6BWDUWHG

<HDU 6WDUWHG " ZDQWHG WR ZRUN LQ )& EHFDXVH RI H®
6RPHWKLQJ " OLNH WKH PRVW LV KRZ FDULQJ DQG ZHOFRPVYQ@I VWXGHQW :H KDYH D YHU\ VSHFLDC
WKH VWDII DQG VWXGHQWY KDYH EHHQ FRPPXQLW\ ” ORYH P\ MRE EHFDXVH RXU

DQG " UHDOO\ HQMR\ WKH SHRSOH " ZRUI

0(/-66% 6:($5-1*(1 .5-6 675200(1 -2+1621

J)DYRULWH )&+6 0OHHRRWLQJ WR NQRZ DQG EXLOGLQJ J)DYRULWH )&+6 OOHRRYN PDQ\ 6RPH RI P
UHODWLRQVKLSV ZLWK VRPH RI WKH WHDFKHUV WKDW ” VWRQOW WINXRNLWH LQFOXGH LFH VNDWLQJ
WR WRGD\ 6FKRRO ZDV D ORW EHWWHU IRU PH ZKHQ " FREXGLQJ UHFHVV JRLQJ WR WKH$*XWKULF
DFWXDOO\ WDON WR VRPHRQH RQ D GHHSHU OHYHO ZKR Z&OWULVWPDWQBURMLQJ RQ WKH KRPHFRPL

DOVR WHDFKLQJ PH LW PDGH OHDUQLQJ PRUH IXQ P\ VHQLRU \HDU
&XUUHQW 3RIDWILHRXFDWRU &XUUHQW 3RMIWQIRQ 7THDFKHU
<HDU 6WDUWHG <HDU 6WDUWHG

:KHQ ” ZzDV D NLG " JRW KHOS IURP D WHDFKHU ZKR UHDOO\HFHLYHG P\ HGXFDWLRQ KHUH DQG D
KHOSHG PH XQGHUVWDQG WKLQJV WKDW " MXVW GLGQ W HEHHVND JUHDW VFKRRO GLVWULFW WR ZRUN
UHPHPEHU WKHP WR WKLV GD\ DQG WKRXJKW LW ZRXOG EPPRVW DERXW ZRUNLQJ KHUH LV KRZ RXU
QHDW WR KHOS NLGV ZKR UHDOO\ QHHG LW <RX FDQ UHDWR®UKMWXHU WR LPSURYH VWXGHQW DFKL
DQ LPSDFW RQ D NLG V OLIH DQG PDNH D GLIIHUHQFH IRU WKHP

VR " ZDV H[FLWHG WR KDYH WKDW RSSRUWXQLW\

7(5% %/$6(5 )5-('(5-&+ 5<$1 )5-('(5-&+

YDYRULWH )&+6 O$HPHRAURI P\ IDYRULWHV LQFOXGH JDYRULWH )&+6 OHPRYRPHFRPLQJ IHVWL)
SOD\LQJ YROOH\EDOO DQG VRIWEDOO DWWHQGLQJ VSRUWI®@U\ \HDU " ORYH KRZ WKH VFKRRO DQ
HYHQWV DQG %DWWOH RI WKH &0DVVHV DEOH WR FRPH WRJHWKHU WR FHOHEUDW
&XUUHQW 3RWHKVtRMGH 7HDFKHU VWXGHQWY LQ PDQ\ GLIIHUHQW DUHDV
<HDU 6WDUWHG &XUUHQW 3R&RMSRWHU 6FLHQFH 7HDFKH

0\ KXVEDQG DQG " JUDGXDWHG IURP )&+6 DQG DOZD\V <HDU 6WDUWHG

UHPLQLVFHG DERXW RXU JUHDW H[SHULHQFHV 1RW RQO\ @QR® RI WKH UHDVRQV P\ ZLIH DQG ” ZzDQ
ZH ORYH WKH VFKRRO GLVWULFW EXW ZH ORYHG WKH FRRPXQP&EWDYV WKH RSSRUWXQLW\ WR KDYH ¥
DV ZHOO :H IHOW WKHUH ZDV D ORW WR RIIHU IRU RXU IRWKH VFKRRO WKDW SURYLGHG XV ZLWK [
FKLOGUHQ DQG ZHUH H[FLWHG WR UDLVH WKHP KHUH )&&8GXFDWLRQ $V DQ HGXFDWRU " DP H[FL
RITHUV JUHDW HGXFDWLRQ D VXSSRUWLYH HQYLURQPHQWLPRE&EDFN WR WKH VFKRRO WKDW JDYH |
PDQ\ DFWLYLWLHV IRU WKH NLGV WR JHW LQYROYHG LQ "DORVNY EHHQ VR SURXG RI WKLV VFKRRO
JRLQJ WR )RUHVW &LW\ DQG DP SURXG WR WHDFK KHUH IHHO EOHVVHG WR EH EDFN

(/- 21621 :(/3 %5-77%$1< *867 0-/%5%$1'7

J)DYRULWH )&+6 03 FP\RWYHDVRQ VWDWH YROOH\EDOO J)DYRULWH )&+6 OHPWWWOH RI WKH &0DVVEH
EXV ULGHV DQG FDUSRROLQJ WR GLIIHUHQW DFWLYLWLHV&XUHMBAYW 3RVLIQGBIHRIDUWHQ 7HDFKHU
%DWWOH RI WKH &0DVVHV <HDU 6WDUWHG

&XUUHQW 3RMIGMA®RHK) 6FKRRO +LJK 6FKRRO 1XUVH 0\ KXVEDQG DQG " ZDQWHG WR PRYH EDI
<HDU 6WDUWHG IDPLO\ KHUH :KHQ D WHDFKLQJ SRVLWLF
:KDW ” OLNH PRVW DERXW P\ MRE LV FDULQJ IRU WKH WKH SHUIHFW RSSRUWXQLW\

VWXGHQWY DQG WKDW QRW HYHU\ GD\ LV WKH VDPH

QM) 3DH
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YDYRULWH : &/ )& OHRRIDOO\ HQMR\HG WKH EXV JDYRULWH : &/ )&+6 OHRRQ@I D +RPHFRPLQ
WULSY WR DQG IURP JRUHVW &LW\ RQ PDQ\ RFFDVLRQV ZADQGLGDWH GRLQJ WKLQJV ZLWK P\ UL}
FRQYLQFHG RXU GULYHU WR JR WR WKH EDNHU\ EHIRUH ARWIX®@H KXVEDQG WKHUH DUH VR PDQ\ F
WKH UHWXUQ WULS WR &U\VWDO /DNH " ORRNHG IRUZDUGXWR EQW 3RIMDWLRW WKH (OHPHQWDU\ 6
.YDOH V FODVVHV KH KDG D zZD\ RI PDNLQJ GLIILFXOW <HDU 6WDUWHG

FRQFHSWV HDVLHU WR OHDUQ ZLWK KLV WHDFKLQJ VW\OH ZRUNHG DW : &/ 7 ILUVW DV D SDUD IRL
&XUUHQW 3RWHKVLRIDGH ODWK 7HDFKHU WKH\ FORVHG WKH : & VFKRRO * VWDUW
<HDU 6WDUWHG (OHPHQWDU\ 6FKRRO DV D SDUD " HQMR\
" ZDQWHG WR ZRUN DW )&06 WR EH LQ WKH VDPH GLVWUINAW\DYQG ZLWK WKH RWKHU SDUDV DQG
P\ NLGV EXW PRUH LPSRUWDQWO\ EHFDXVH RI WKH

SKLORVRSKLHV LQ SODFH 0OU 'LOODYRX DQG WKH VWDIlI KDYH D

UHSXWDWLRQ IRU GRLQJ ZKDW LV LQ WKH EHVW LQWHUHVW RI WKH

VWXGHQWY ZKLOH EXLOGLQJ FRPPXQLW\ DQG KDYLQJ IXQ

ZDQWHG WR EH SDUW RI WKLV FXOWXUH

5(%(&&$ 6&+1(%/< +($7+(5 *5((1:22' :(/&+
JDYRULWH )&+6 06HPHRULQJ P\ FODVVPDWHV DQG J)DYRULWH )&+6 06+HPQRULRU \HDU DQG WKH F
VRPH Rl WKH WHDFKHUV LQ VFKRRO PHPRULHV PDGH ZLWK IULHQGV 0 0 FOXE
&XUUHQW 3R&RRNRQ WKH +LJK 6FKRRO SDUWLHV FUXLVLQJ WKH ORRS +RPHFF
<HDU 6WDUWHG :LQWHUIHVW MXVW DOO WKH WLPH VSH!

‘RUNLQJ ZLWK WKH SHRSOH DQG WKH VWXGHQWY WKDW ZMWKIIGV

LQ WKH FODVVURRP QRZ ZRUN LQ WKH NLWFKHQ " HQMR\&XUUHQW 3RVMLMLERKRRO 6SHFLDO (GXFC
ZRUNLQJ ZLWK SHRSOH WKDW ZRUN ZLWK \RX DQG KHOS RX\WpPU 6WDUWHG

ZKHQ \RX QHHG LW 7KH\ DUH DOO QLFH SHRSOH WR ZRUN O\ NLGV ZHUH VWDUWLQJ PLGGOH VFKRF

ZLWK DSSO\ IRU DQ RSHQLQJ LQ WKH KLJK VFK
RQ WKH VDPH VFKHGXOH DV WKHP ZLWK
VSRUWYV

$/-&-$% +$506 5((6( (/-=$%(7+ +$$.( *$11

JDYRULWH )&+6 06FPRHURI! P\ IDYRULWH JDYRULWH )&+6 06F/PRDQ\ *HWWLQJ QG S

PHPRULHV RI EHLQJ D VWXGHQW KHUH LQFOXGH SDUWLFLEKWHYGHDGLQJ VWDWH PXVLFDOV DQG |
LQ VSRUWV EDQG FKRLU DQG DOO RI WKH +RPHFRPLQJ IULHQGY DQG WHDPPDWHV WHDFKHUV D

IHVWLYLWLHV LQYHVWHG LQ XV
&XUUHQW 3RWIGNLR®QK *UDGH 6SHFLDO (GXFDWLRQ &XUUHQW 3R¥GEMMLRQYWUDWLYH $VVLVWD(
7THDFKHU '"LVWULFW 21ILFH
<HDU 6WDUWHG <HDU 6WDUWHG

‘KHQ " GHFLGHG WR JHW P\ GHJUHH LQ HGXFDWLRQ " zDV$IWHU EHLQJ DZD\ I[URP WKH DUHD IRU
KRSHIXO WKDW VRPHGD\ ” ZRXOG EH DEOH WR WHDFK ZKHKXVEDQG DQG " GHFLGHG WR PRYH EDFN
DWWHQGHG VFKRRO B6FKRRO IRU PH ZDV VXFK D SRVLWLYHPUHQWY DQG HQUROO RXU NLGV LQ )&

H[SHULHQFH DQG " KDG VXFK JUHDW WHDFKHUV " ZDQWH®MWRQJ LQ 1HZ =HDODQG ZKHQ " VDZ WKt
JLYH EDFN ZKDW )&&6' JDYH WR PH WKRXJKW KRZ IXQ LW ZRXOG EH WR ZRU

-0 1-(/6(1 5('(1-86 Y
)DYRULWH : &/ )&+6 OHPFRRXOG JR EDFNE&'PcSOXPQL QRW IHDWXUHG

GR LW DOO RYHU DJDLQ " ZRXOG " OR&P® wkh vROVR RQoAVD/QMWDG (OHPHQWDU\ 6FK
EHLQJ IULHQGV ZLWK HYHU\RQH DQG JHWWLEDKHBAZHD QMRQ % UXFNKRII +LJK 6FKRRO 6
WHDFKHUV WR EH VXFFHVVIXO %DVNHWEDRPO\DDW%RKPNROAWHRXJODV YRRG 6HUYLFH

OHILFR WR SOD TKRVH VJVLK“L%W%JEZ.D-ﬁ%:avﬁ*%wéw%%’ " JRRWEDOO &KHHUOHDGLQJ &
EXW LW V WKH WHDPZRUN DQG IULHQGX L LPV\%}RDE%IJ&KHI?&I\!IVV\%XFN (OHPHQWDU\ 6FKRRO 1XUVH
ZLWK PH DOO WKHVH \HDUV DUF\ "%DUWOHVRQ" +DQVRQ JRRG 6HUYLFH

&XUUHQW 3R%XWLRDYHU &DVVLH +LQHV 6FKXO]H (OHPHQWDU\ 6FKRRO
<HDU 6WDUWHG +HDWKHU 6ZDQVRQ 8UEDWVFK (OHPHQWDU\ 6

" ORYH EHLQJ DURXQG NLGV ORYH WR GULYH DQG ORYH WKH
ORFDWLRQ 1R PDWWHU ZKHUH OLIH WDNHVERH P KD GRNOZRDW X UH G
IHOW OLNH LW V D PLVVLRQ ILHOG RXW WKHWH PQGVZH KDYHoRxyv "ULYHU
FKDQFH WR PDNH D GLIIHUHQFH LQ VRPHRQH V OLIH

$ EL KFHDUNHOZ+$1 . <28 JRVRXWR S/ / R WHHP SB HVR WH) RUIAKARIW &RP P XQW 6FKRRO IMAIFWL R
P DWHUZ KDWKDMAURRP RUGHSDUR HOWYRX LHIQ \ RX DUHWK® P DNQJ DQLP SDRARQ WH@HVR RXUMMGHOWHDFK
DQGHHY G <RXUGHIFDWRQ DQG FRP P IM? HOAR WHUDFDGHP [E \KFFHW/LV DSSUHADMG P RIHWDQ Z HFDQ
SRWE® GHAUEH 7KDQN\ RX IRUD@MDW RX GR | RURXUMMGHIW ERW! 1Q DQG RXWR WHFDWURRP

3OH
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- HWWLEHUW ) DP LO
9 DOXXHV ( GXFDVIRQ

: UMD E\ $OH/ HZHBO

‘HVWHUEHUJ IDPLO\ OHIW WR ULJKW 1URQW WIRYEDFN 'HDQQD 1DQF\

7TKHWUHH: HAMEHJ VEQIV 7IP ' HDQQD DQG 6\MYH DODI UHH WDWHGXFDWRQ Z DV D SURUW Z W WHUSDUHQW
' RQDQG(GHD HWMEHUJ 7IP VD'V %RW SDUHQW YDOHG HGXFDMRQ YHY KLIK® : KHQKH DWHG\R WA KRP H
ILRP VKRROR KHS Z W IDIP Z RINIQWH 6SUQI RU) DOWH DQVZ HUZ DVD® RWMDZDVQR © HZ HHH SHAMG
VR P DNHVRP HWIQJ RI RXWHOHVWURXIK HGXFDWRQ "W QRWXLSUMQI WHH RUH\WDWKH : HAMUEH VIEGRIV
GHAGHG \R DZ DUG D VFKROUKIS VR KRORUWHUSDUIHQV ' RQ JWDGXDMG ILRP ) RUAWARIW + LIK 6FKRRAQ +H
JUHZ XS RQWHIDP WH IDP LO VWORZ QV +HERXIKWAKH IDPP IQWHHDW®  VIWRP KLV SDUHQW 5R@H DQG 5XW
: HAMEHU ( GHOZ HQMAR KLIK VAKRRAQ &BDU/ DNH $@MUHH RI WHURKIGIUHQ JWDGXDWG [URP ) RIMWRIW + LIK
BFKRRO7IP 1Q ' HDQDIQ DQG 6WYH DQG KIVZ ILH 1 DQR 1Q 2 XUSDUHQW Z HH VXSSRUMWY/RI
WH ) RUAMAZIW 6FKRRCB\ VWP DQG FRQMDXHG VR EH DIWIUWH WUHH Rl XV JUDGXDIMG D\ V GDXIKWU' HDQQD

( QQUHQ HVSHADM DAWMQGIQU VSRUAM HYHQW 7KH VAKROUKIS Z DV HAEQAKHG VR KRQRURXUSDUHQW DQG \R
SURYIGH DZ RUM\ VAXGHQWHHNQJ KLIKHUHGXFDWRQ WH DWMMBQRH VR GR\R  "QMYEZ 1Q) WH:  HAMUEHU
VEQRV DQG GDUIQI DERXVWMHUHGXFDWRQ DQG FDUHHLY DIWUJIWDGXDW 1LRP ) RUIMWWARIW + LIK VFKRRGFBDLD
KRZ HG WDWAKH DOP HWKHUSDUHQN H SHABMRQVVR P DNHVRP HWIQJ Rl WHP VHOHV

30H $OPQ" WP &DRHJ



7P : HWHLEHU UHFHYHGKIV$$ GHIUHHIWRP : DTRU DQG DY IQVRARBI\ ILRP WH 8 QYHWAW Rl "RZ DZ KHH
KH DOR UHFHYHG KIV0 $ 1Q ( GXFDWRQ $GP IQVMMRQ + H UHFHYHG KIV3K ' 1Q ( GXFDARQILRP "RZD6VM 7KLV BIG
VR D B®Q FDHHUIQ HOXFDARQ + HVEXIKWHRRQRP [FV DQG SRONFDO/AHQAH DQG FRDFKHG | RREDQIQ 5 RANMDQG
"@ORY | LRP + HWHQP RYHG VR &BDU/ DNH DQG VIXI KVWH VDP H FRXWHV DQG FRDFKHG WDRN DV Z HODV
IRRVEDQILRP R SV WP H KH Z DV DOR IQWHRZ D 1 DARQDG XDUG [URP ) RP
7IP ZDV.  3UCASDAQ+ DYHBAN 3BYHUSFKRRO IMMEW + UK 6AKRRCBUQASDAQ/ [EHW 0 R

DQG + LIK 6FKRRCBUCQASDAQ/ MWBMRQ &REUDGR + H KDV EHHQ DB6FKRROP SURYHP HQARRDFK
QDWRCD® DQG IQMULDARQD®  MQFH 7IP KDV SXEQKHG WUHH ERRNV DQG P XGS0! DUNFGN RQ VFKRRO
GDGHIKIS DQG [P SIRYHP HOW7IP VZIIH * D ®IKRGVD3K'  ILRP 5HILV8 QYHIMW DQG LV D FDUHHUWDRKHU
SUQASDODQG FRQVXGBQVEXUHA® 7IP DQGKIVZ UIHOHIQ' IGRQ &RBRDGR ZKHH7IP VHIYHG RQWH 7RZ Q
&RXQAAWRP R 7KH KDYH ILYH FKIGUHQ DQG IRXUIWDQGRKIGHY : KHQ DWNHG Z KDAKH UHP HP EHLY/
P RWMDERXW &+ 6 7IP VDG P DQ\ JRRG IUHQGV DQG S\ 1QJ |RRVEDD

' HDQQD: HWHLEHU ( QQOHQ DAMQGHG 0 DQNDR &RP P XQW &R@UH DIWUJWDGXDWRQ 6KH DQG KHUKXVEDQG' DYH
( QQHQ DUHERW UHEHG ILRP : IQQHEDIR "QGXVIMHY DQG @YH 1Q) RIAWIW ' HDQQDVVRQ 5RW ( QQHQ JUDGXDIMG
ILRP ) RUIMA&IW + LIK 6FKRRAQ DVWH WILG JHQHIDARQR! © HAMEEH VR GR\R +HDQG KV Z IHOHIQ: HW
' HVO RIQHVZ W WHUWZ R FKIGUHQ "Q UHWHP HOW HDQODHQR\ V' "< SLRWPW JDUGHQQI DG VSHQGQ WP HZ W
KHUJWDQGRKLGIUHQ "Q KLIK VAKRROWH SDUAASDIMG 1Q P XVIFDY FRQFHINAKRIU JILOY JOH DQQXDOMI | DQG GUMMP

" HDQQD VD VVKH KDVBWR! JRRG P HP RUHVRI KLIK VFKRRODQG VKH DGGHG : H KDG J UHDVWIMDRKHLY

6VMIYH: HWHLEHW DQGKLVZ UH 1 DQR\ . QXGWRQ ERW JUDGXDMG ILRP ) &+ 6 DQG KDYH ERW EHHQ IQYROHG

LQ HGXFDWRQ WURXI KRXWINHUFDUHHY 6\WMYH UHPHYHG KIV %6 1URP WH 8 QYHUAW RI 1 RUMHUD "RZ D 1Q VHRRQGDU

WDRKIQI DQGKIVO $ IURP "RZ D 6\ 1Q ( GXFDWRQDO HDGHUKIS 1 DOR\ UHHYHG KHU$S ILRP ( @Z RUM &RGUH 1Q
DQG KHUGRHQUXUH VR WK SUHVAKRRAQ 7KH KDYH @HG IQP DQ\ "RZ D ®FDWRQVEHRUH FRP 1Q) EDFNVR

) RUAVARIW VR UHWH ) URP BWWIYH VIXIKWQ 0 RUQIQI 6XQZ KHH 1 DQR Z RUNHG DADQ IQUXUDQRH FRP SDQ)

) URP 6WIYH VBXIKWQ -HIHWRQ "RZ DZ KIBi 1 DQR Z RUNHG DWD EDQN 7KH QH WE R\ DU/ 6\MYH Z DV WH

3UQASDAOWEHMDR! ) HORQ ) LIRP WHH 6\WIYH Z DV WH KLIK VAKRRCBUQASDADW  DSHIR + LIK 6FKRRO

1 DQR ZDVEXWV WDIMQI WHURKIGIUHQ GXUQ) WIY WP H SHURG IRXQG WH FRXSGI QI 1Q' HAMVRQ

Z KHUH 6WYH Z DV WH KLIK VAKRRCBUCASDADQG 1 DQR \WEUMG D SUHVRKRRAODWNHURKXUAK ) RUWH QH, WIYH\ HDLY

6WIYH Z DV WH 6XSHUQWQGHQNQ 2 HZ HQ DQG 1 DQR Z DV DQ DWRADW | RUFKLGIHQ Z W VSHADAOHHGY

Q 6WIYH Z DV 6XSHUQMQGHAQ %4 / DNH 0 LQQHVRVD DQG 1 DQR Z DVD5SHDAQI &RWSV 5HDGQT WWRU
$IWUUHIQ) WH FRXS®I P RYHG EDANVR ) RIAWRIW 7KHUWUHH FKIGUHQ @H 1Q"RZ D DVZ HODV O MRXU YR 6\MYH

DQG 1 DQR KDYH IUHQGV DQG I TP 1® 1QWH ) RUAVARIW DUHD 7KH KDG P RYHG VR P DQ. WP HV RYHUWH \ DUV WH,
ZHH QRWDY [RXVVR WEWRYHUIQ DQHZ FRP P XQW 7KH ERW KDG SRUMYH P HP RUHVRI JURZ1QJ XS 1Q ) RUAWEIW
DQGWH @\H QI IQD VDIHFRP P XQW Z IW D JUHDWEXETE VAKRROD | RXU\ HDUXQYHIW DQG RYHDGSRVMYH
TXDOWRI @H 7KH DUHWH ILIW JHQHIDWRQ Rl WHUIDP LOHV VR @/H 1Q WH ) RUAVARIW DUHD "Q KLIK VAKRRO1 DQR\

Z DV D FKHHUBDGHUDQG Z DV IQYROHG 1Q VHYHIDFOEV Z KIB! 6\MYH Z DV 1Q VSRUNV DQG WXGHQAIRYHLOP HQW : HKDG
H FHBIQWMDRKHY DQG P D Rl RXUEHVWUHQGVVRGD. DUIHILRP RXUKLIK VAKRRO HDWY : HHQIR FOW UHXQIRQV\R
FDRK XS Z W FOWP DMV 6\WMYH DQG 1 DQR\ KDYH WUHH FKIGIHQ 6FRWY UE DQG $P \ DQG IYH JUDQGRKIGIHQ Z W
DQRWHUH SHAMG 1Q 1 RYHP EHU "Q UHWHP HQMKH. VSHQG VHYHIDC HHWIQ WH VXP P HUDWKHUGNH FDEIQ1Q

0 IQQHVRD 7KH ONH DAMQGIQ) VSRUMY HYHQW DQG GRIQJ KRP H UHSDIUSURMPN 7KH DI UHH WD LDQGSDUHWY
IVWH EFVWKREE. WRXJK 5HPHQW WH FRXS®I EHIDQ VHMQI DV5693 5HMHG 6HQRUIRGQMHUSWRILLP  DW

) RUAVWIW ( BP HQB 6FKRRO : HHQR KHSIQI WADQG QG JWDGHY [P SURYH WHUUHDGIQ) DQG Z UMQJ WNAY DOG
JHMQI VR H SHUHQPH WHUIXQ SHIVRQDDAHY :  H HQFRXUDIH HYHUY RQH VR YRQWHULQ WHUGFDOFKRRY

&HIBIQD WH: HAMEHU [DP I® KDV IXOMIG WHUSDUHQN GUHDP VDQG WH ) RUAWARIW ( GXFDARQ ) RXQGDWRQ KDV
JUHDVWD EHQHIWG ILRP WH: HMEHU 1DP LO®

T IQMJ 3OH



JURP 6WURQJ SRRWYV

$Q —-OWHUYLHZ ZLWK 1DWH %\
&RP SIBGE (YDQ) WV

' HVRUEH \ RXUHGXFDVIRQ DQG FDUHHUSDVK
$1WUJUDGXDARQ ” DMMQGHG "RZ D 6VEAM 8 QLYHUW ' XUQJ WH ILUAY HDU ” GHAGHG

VR VZ WK ILRP SUH DUFKIWIRVUH VR SUH @QGVADSH DURKIWIPMUH ' XUQD WH (A

VHP HMIMUR! WH SURILDP ” UHD@ HG” P DGH WH W KWEHAMRQ ” FROMXHG P \ \WXGIHV

MDA LQI DRAYH Z WK YDURXV RUDQY} DARQV RQ FDP SXV ” VSHQAD SDUADOHP HAMUMIXG, [QU

DELRDG IQ &R\ KDTXH &KI®I Z W WH 1 DARQDC® XVERRU/ HDGHUKLS 6FKRRO” JIDGXDMG

&XP | DXGHIQ ILRP WH \ HDUSWRIHWRQDCSWRIUDP Z W D YDFKHBRUR! / DQGVDSH
$UAKIWMRXUH DQG ( QVILRQP HQBGBWGHY ' XUQI VAKRRO” KDG YDURXY HP SB\ P HOWRSSRUMQMAV ” Z DV D UMVHDURK
DWMMBQMWKQGHU3UIRIHMRUO 1P L DI QHUUHVHDURKIQ) UYHUMDIGFRUIGRY/ ” DOR IOMQHG IRUS' * 30QQQJ ' HMJQ
1Q' HVO RIQHV GXUQI WH VSUQI DQG VXP P HURI P\ IRXUM \ HDU ” UAMUQHG VR Z RINIRUWHP IXOWP H SRW
JWDGXDARQ DQG UHP DIQZ W WHP VRGD, ” KDYH KDG WH RSSRUMQW VR Z RUINRQ SURMPW DFLRW WH 8 QWG 6\IWMY
ILRP D FR@UIDM VSRUN FRP S®[ IRUWH 8 QYHUW Rl &RQQHPWEXVWR D FRP SGM \WHHWFDSH GHMIQ IRUWH

8 QYHWW R 1 RUK' DNRD ” KDYH DOR Z RINHG QP DQ \RZ QVDRIRWWH WIMM 1LRP \P DOSLRVFW IQVRZ QVRI

VR WH\ RXW VSRUV FRP SG DWKH ) IHG R ' UHDP VP RYH VW DQG D SUIRSRVHG Z KIMIZ DMUSDINDBQI WH' HV

0 RIQHV DQG 5DFFRRQ5IYHWIQGRZ QRZ Q' HVO RIGHV ' XUQI WLV WP H ” Z DV DOR MG [QJ IRUP \ GHQUXWHH DP V
DQG EHFDP H D 3URIMVMRQDO' DQGVADSH $ UAKIWIRQ 6HSW $ \ HDUDIR ” Z DV SUMVHQMG Z I DQ RSSRUXQW \R
UHXUWDWR P\ DB DP DMU"RZ D6V DQG WDFK 1Q \WH 6DYDQQD 6WGIR Z KIFK WDYH® DRUIRW WH Z HAMUD DQG
VRXWHLD8 6 KDYH EHHQ WDRKIQJ IX@WP H DWRZ DBVIMM DV D GRMUHUIRUWH SDWY HDUDQG D KDDZ KI®! FRQOWDXIQ)
VR SUDPWAH SDUAP HIQ' HVO RIGHV

/IRXLV

- KDWBIG\ RX VR FKRRVH VIKLY FDUHHUSDVIK"
» DA D\ V KDG DQ LOMHQ GHVLI Q DQG DUADQG KDG BHHQ KHDYI® FRQUGHUQ) DURKIWIRMUH © KHQ” Z HOWR "RZ D 6V
"p MQ&MRGWHmmeQGWHs@HMRQ $ FROUH SIRIHWRU DQG QRZ DFRGIDUXHRI P IQH
$WRADM 3URIHVWRUO [FKDHID DUAD VIXIKVDQ IQARGXPRY. GHMIQ FRXWH UHT XILHG IRUD@ILHVKP HQ ' XUQJ WY
FOW " GDUQHG WH IXCH WIQAR! RSSRUMQUEAY WD GQGVADSH DURKWAVKDG [LIRP GHVMIQQ

SDUNY DQG XUEDQ SO DV VR Z RINQJ 1Q 1 DARQDCBDUY ™ YH D D\ VKDG D @YH IRUWH RXVERRY DQG MWHHP HG @HD
SHUHPAP DUIDIH EHVE HHQ GHVLIQ DQG QDWH
: KDADWHVRP HRI WWH FKDEBIQIHV R \ RXUFDUHHU
"WFDQ EH D YHY VWHW XCFDUHHUDVWIP HY : H DUH FRQWEQW®
ZRINQI VR P HHWFOHQWGHDGIHV Z KIB! SUIRVGIQY

P HDQIQIIXAEHMI QVWDWDLH JRRG |RUWH SXETF "W/ DOR D
YHU P IVXQGHUARRG SIRIHWMRQ VR ” VSHQG D BRI WP H
WG SHRS®! 1R " GRQWP RZ GZQV 0 DQ WP HV RXU
FOHQW DQG FRP P XQWAVZ HDUH Z RINQJ Z MY GROWAQRZ
ZKDAMH QHHG "WAUHDWAV D IRXUOH IRUXV VR VENH
VRIHWHU R GVFRYHUD VROMRQ WDWIW WHUQHHGY Z KIG!
FUHDWQJ D P HDQIQJ I XCBOFH WDWP SURYHVWH QHVRI WRWH
MURXFKHY : KDWZ H GHVIQ JHW EXIGVDQG FRX@ KDYH D

\ HDU@H \SDQ RUBQIHU 7KH FKDIIQIH Rl P HHWQJ WHU
QHHGV Z KIBI SIRWIPW] WH HOYLLRQP HQWDQG ELRGLYHW
FDQ EH GCDXQWY

30H $OPQ" UHP&DRKH
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- KDADWHVRP HRI ViH DGYDQUDIHVRI \ RXUFDUHHU

0\ IDYRUMW DVSHPAKDV EHHQ WH DELOW VR VKDSH D FRP P XQW DQG JHMQJ \R
VHHP\ IGHDVEXI®V: HAKDQIH SHRS®IV O/HV DQG WSIEDD® WH GRQWHYHQ
NQRZ W' UHP HP EHUMEGIQU VR D FRUH | UHQG DERXVD SDINIQ KHUFRP P XQW
2 YHUDQG3DIN . 6 6KHZ DV\D\LQJ KRZ P XFK VKH ®YHG WH SDINDQG DZ DV
®YHG VHHQJ |DP IOV 1Q WH DUHD "WZ DV D SIRMPWGHMIQHG E\ P\ FRP SDQ\
WDW DWMMG RQ DQG VKH KDG QR IGHD 1 RZ WDW YH P RYHG RQWR KLIKHU
HGXFODMRQ P\ 1 DYRUMW DVSHRWKDY EHHQ VHHIQI WWXGHQW BDLD XQGHIABQG
DQG P DNH FRQUHPMRQY 7KHUH LV QR JUHDMUIHHEJ WDQ Z DWKIQU DVNMGHOW
11QDT® XQGHUAMIQG D FRQFHSW

- KDWDUH\ RXUI XVXUH SOQV!
$VRI QRZ WD YHUY P XFK XS IQWH DU DP FXUHQW H SEBUQ) JIDGXDM
VKRR VR FROWDXH D FDUHHUIQ DFDGHP 1D + RZ HYHU ” ®YH GHMJIQQI DQG SOQ

VR FRQADXH SUDPWAQ) OQGVFDSH DURKIWIRUH LQ VRP H FDSDAW

5$*%5%$” 6 XPPHU

7KH EHVW H[SHULHQFHY KDSSHQ ZKHQ \R.
SXVKHG RXW RI \RXU FRPIRUW |RQH J/LIH LV
QHZ WKLQJY DQG H[SORUH RWKHU SODFHYV

DSSUHFLDWLRQ IRU KRPH ZKHQ \RX JR DZD

: KDWDUH\ RXUKREELHV RURVIKHULQWUHV!

5XQQQI SKRRIWDSK\  DQG VSHQGEQ) WP H RXVERRLY * LDQ FLRW FRXQW 1Q KLIK VFKRRADQG | HORXWRI LXQQQJ
ZKHQ” JRWIR FRBUH + RZ HYHU ” KDYH ULHGVARYHUHG IMZ IW WH KHS Rl VRP H RG KLIK VAKRREEXGGHVY ” 11QG MD
JUHDVWANHW UHDHYHU * KDYH LXQ D FRXS®I R KDOP DUDMRQVZ W WH JX\ V DQG Z OEH WDIQIQJ IRUP \ 1IIMP DUDKRQ
WLYVXP P HU” KDYH DJURXS Rl 1UHQGV Z KR EINH VRIHWHURQ UHIXOURAFMRQV 7KL JURXS BIGP H\R RIQP \ 11U
5$* 96$” WLV SDWWXP P HU UGQJ HYHU P LGB! * DOR ®&YH FRP 1QU KRP H DQG VSHQGIQI WP HZ W P\ ICP 1O

$Q VSHADCOP HP RUHVRI ) &+6"
6RP HRI P\ IDYRUM P HP RUHVIURP ) &+6 DIHIURP P DURKIQI EDQG VSHHK DQG ARWFRXQW! ” UHP HP EHUDGR
WH IRNQI DURXQG GXUQI FIRW FRXQWI SUDPWAH W LQI VR VHHKRZ. P XFK GMBQRH Z H
FRX@ FXWRIT " UHP HP EHUWH UHZ DUBV Rl DOWH WP H VSHOWDAP DURKIQ) EDQG SUDPWAH
Z W RXU' [IYMRQ” UDWIV DAMH \WIW EDQG FRP SHWIRQ 7KH\ Z HHDZ D\ VDIXQWP H
DQG D JUHDAFHBEWDARQ R DBWR KDUG Z RWN

+RZ GIGJWRZ LQU XS LQD WP DAVRZ Q DI 1 HAW RXU@ H DQG FDUHHUSDVK"
* IRZ1QJ XS 1QDVP DORZ Q FDXVHV\ RX IRUEHWURUZ RUH VR JHWR NORZ
WH SHRS®I DLRXQG\ RX YHY Z HD7KH FRP P XQW MGMMBIG 1Q P H GUYHVP H
W IX® JHVWR NQRZ DFRP P XQW ZKHQ” DP GHMJIQQI IRUWHP ” EHDHYH WLV
P DNHVP H D EHWHAUGHMI QHU "WDOR IQVSILHVP HVR EXIG P\ RZ QFRP P XQW
DIRXQGP H "W/IXQQ. "DZD VD ' HV0 RIOHVIHHY @HDEL WP DORZ Q 2 QFH
\ RX JHALRRWMG LQWH FRP P XQW \ RX XQIQR SHRSGI\ RX NQRZ HYHU Z KHIH "W
KHSVVR P D\HWH AW FR]\  DQG IHHY @HKRP H

T IQMJ 3OH
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$V DQRWKHU \HDU FRPHVY WR D FORVH " FDQ W KHOS EXW VPLOH DV ” WKLQN DERXWEOO R
EHHQ DEOH WR SURYLGH DQG DOO RI WKH ZRUN ZH YH EHHQ DEOH WR DFFRPSOLVK BDQG 1
ERDUG PHPEHUV :KLOH ZH ZDQW WR GR RXU EHVW WR DFNQRZOHGJH HDFK DQG HYH@\ RQH
ZKR KDV JHQHURXVO\ GRQDWHG WR WKH )RXQGDWLRQ 3OHDVH NQRZ WKDW $// RI \R¥ SOD\
WKHLU HGXFDWLRQDO JRDOV

7+$1. <28RU \RXU FRQWLQXHG VXSSRUW DQG JHQHURVLW\ \RX DUH WUXO\ LPSDFWLQE WKH

6LQFHUHO\ /L] 7TKRPSVRQ ([HFXWLYH 'LUHFWRU

0 )RXQGDWLRQ -RH &KDUOVRQ JRUHVW &LW\ 9HWHULQDU\ &OLQLF
$EHOV )LQDQFLDO 6HUYLFHV 7RP  $QJHO &ODUH\ JRUHVW 7KHDWUH

ODGHOLQH -RVHSK $GDPVRQ &0DVV RI %LOO .DWKHULQH )R[ )RXQGDWLRQ
(WKDQ OLFKHOOH $OEHUWVRQ &0DVV RI JUDNHU V 3L]]D

%RE 1DWDOLH $OVRS &0DVV RI ODUN &DURO\Q JUDNHV
$PHULFDQ )DPLO\ "QVXUDQFH &DWK\ &DDGZ RO O &UDLJ O0DU\ -R )ULHGHULFK
0XUUD\ $QGHUVRQ -LP &RORII 6WHYHQ *DOOX]]R
$SSOHEHHV O0DVRQ &LW\ 7RQ\ 6XH &RORII 'UHZ 6DPDQWKD *DSSD
'DYH $UOHQH $UQGW &RORII 'LILWDO %UHWW $PDQGD *HHODQ
/DXUD $UWHUEXUQ &RWWRQZRRG &RUQHU 5RE OLFKHOOH *LHVHQ
$WODQWLF %RWWOLQJ &RPSDQ\ &RFD&RKQW U\ $[H *ROGHQ &KRSVWLFNV

$YLRQ $]XO &RXQWU\ 7KXQGHU %ULDQ *UHHQ

$\ -DOLVFR &RXQW\ /LQH 6HHGV //& *UHHQ %D\ 3DFNHUV

HQ 9DOHULH %DNHU -DVRQ &UDLO &LQG\ %XFNOH\ *URVV

-RVK 7DVKD %DQWD 'DOHV %RG\ 6KRS ‘:DOGRQ *URYHV (VWDWH
%HDU &UHHN *ROI &RXUVH 5RJHU %HYHUO\ 'DQW 5LFN $P\ *UXQKRYG

%HDU &UHHN 3UR $0 &RPPLWWHH 'DYH 2VERUQH 6WDWH )DUP "QVXUDQFRXJODV *XLOG

5D\ -RDQ %HHEH '‘DQ B6KHLOD 'DYLV 7UR\ 7ULFLD +DOO
%UDQGRQ (PLO\ %HHQNHQ 3DP 'H:DDUG 7LP +DOYRUVHQ
&KULVWRSKHU 6DUDK %HLWLQJ =DFK 7DPL 'LOODYRX .HQ -RDQ +DQVHQ

+RZDUG %HYHUO\ %HOVKHLP 5REHUW ( 'RGV )DPLO\ )RXQGDWLRQ +DQVRQ )DPLO\ )RXQGDWLRQ
'DOH %HQVRQ 'DYLG 'RQRKXH ODUOHQ +DQVRQ

(G -XG\ %HQVRQ 5LFKDUG 'UDKHLP +DSS\ 6ZHHWYV

6FRWW %HUWHOVHQ .HLWK +HDWKHU 'XHQRZ $QQD +DUULQJD

0DUOD %HW] 6WHYH %HWK 'XHQRZ 3DXO0 +DUULQJIJWRQ

%BHWK %LO\VHX -XOLH 'XQFDQ -DQ +DUULYV

1DWDOLH %ODFN /H'RQQD 'XUDQW OHPRULDO )XQGV O0DOORU\ +DUWZLJ
%ODFNEDXG *LYLQJ )XQG 5\DQ 7RUL (DVWYROG -DQ 5XWK +DXJHQ

/HRQ %ODQFKHW -HUL (GHO 5RQ /LQGD +DXJHQ

7RP -XOLH %ORPPH (GZDUG -RQHV 'RQ .ULVWLQ +HLGHPDQQ
%RHLQJ &RPSDQ\ *LIW 0DWFK ‘HQG\ (JJHEUDDWHQ ‘DU\O +HLPHU

%RQQLH :LOOLV 6WXGLRV 'LDQH (KP %UDG +HLWODQG

'"RXJ %RRN OHPRULDO )XQGV 'DYH 'HDQQD (QQHQ 7UDF\ +HOJHVRQ

*DOHQ OHOED %RUFKDUGW (VWDWH OHOLVVD (UGPDQ $GDP 7ULVWD +HOP
%RXOGHU 7DS +RXVH %R\G 5KRQGD (VHU 6WHYH 1DQF\ +HOP

.DWLH %RZHUV -RKQ ODUOHQH )DLUFORWK +HOP +REEV )DUPV

7HUU\ %UDQVWDG )DPLO\ (\H &DUH &HQWHU &ROOLQ +HUW]HU

HLWK $QQ %UFND )DUP %XUHDX "QVXUDQFH (ULN 1RUPD +HUW]HU
%ULFN6WUHHW 7KHDWUH )DUPHUV &RRS 3XPSLQJ "W %DFN 3URJWDRFH -DQ +HUW]NH

7UDF\  5DQG\ %URHVGHU )DW +LOO %UHZLQJ +H\HU 6SHDU "QVXUDQFH

-D\ (  %URRNHU :DUUHQ - %URRNHU 0&PRULDXU PQFGYV 'DYLG + +LOO

9DOHULH %URRNHU $QGUHZ +HLGL )HGGHUV /HH /LQGD +LQNOH\

-DVRQ -HVVLFD %UXFNKRII ODUVKDO )LHOG &0OD\ 3DW +REEV

-RVKXD %UXFNKRII JLUVW &KRLFH 5HDOW\ .DWKU\Q - +RGVRQ

'U /DLOD 'XVWLQ %XFN 1LFROH )ROOPDQ +ROODQG &RQWUDFWLQJ
$QG\ .HLOD %XIILQJWRQ JRUHVW &LW\ (FRQRPLF 'HYHORSPHQW+RPHWRZQ &UHDWLRQV 5HMXYHQDWH %
-DQLFH %XIILQJWRQ JRUHVW &LW\ )DPLO\ '"HQWLVWU\ 5LFKDUG 9HUD +\QHV

HYLQ OLFKHOOH %XQJHU JRUHVW &LW\ )DUPHUV &RRS +\9HH RI )RUHVW &L W\
ODUFLH %XUQV JRUHVW &LW\ ))$ $OXPQL -HIIUH\ "QPDQ

'"HQQLV  5RVLH %XVWD JRUHVW &LW\ )LUH 'HSDUWPHQW 0DULO\Q "QPDQ

&DELQ &RIIHH RI )RUHVW &LW\ JRUHVW &LW\ +LJK 6FKRRO "RWD '"HOWD %HWD &KDSWHU RI 7UL %H
&DWK\ &DOGZHOO $PHULFDQ )DPLO\ "QRXMWDWYRH W\ +LJK 6FKRRO ))$ &KDSWHRZD &XEV

/JHQQLV &DUSHQWLHU JRUHVW &LW\ /LRQV &OXE $GDP 7ULFKHOOH -DFNVRQ
%UHFN 'DYLG &DUVRQ JRUHVW &LW\ 3DUNV 5HF -DPHV -DFREVRQ

&LQG\ &DUWHU JRUHVW &LW\ 3(2 &KDSWHU +: ODUN -HQ -HQNLQV
&KDQKDVVHQ 'LQQHU 7KHDWHU JRUHVW &LW\ 5RWDU\ &OXE -HQQLQJV +DOO )LQDQFLDO *URXS //&

30H $OP Q" WP &DRKHJ



'RXJ -HQVRQ
-HIl  /DF\ -HURPH

&UDLJ 'DZQ -RKQVRQ
'"H:D\QH 'RQQD -RKQVRQ
(OVLH ODULH -RKQVRQ

*UHJ /L] -RKQVRQ

-HIl  .DH -RKQVRQ
ODUN .ULV -RKQVRQ
:D\QH *ORULD -RKQVRQ
-RKQ -XG\ -RKQVWRQ
%UDG 6KHUUL -RQHV
OLFKDHO .DWH -RUGDO

-HUU\ -RUJHQVHQ
6KDURQ -RUJHQVHQ
&RQQLH -RVWHQ
6KDURQ -RVWHQ

‘DYH &KHU\O .DSND
OHOLVVD .HDUQH\

ODWW .HHO

‘DZQ .HQQHG\

*OHQGD .HRXJK

/H5R\ .HVWHU

‘DYLG 6XH .LQJODQG
(ULF B6KHOO\ .LQJODQG
"2

$0O0OLVRQ .ODDVVHOQ
.DWLH .OHHPHLHU
.HOO\ .OHHPHLHU 'DYLG 'LFNVRQ
.HQ $VKOH\ .OHHPHLHU
7LP 5LWD .OHHPHLHU

-HUU\ %RQQLH .QDSSHU
%ULDQ &DUPHQ .QXGWVRQ
$DURQ B6KHOE\ .RUWK

.HQ &LQG\ .RUWK

&DWK\ .UXVH

5REHUW *DLO .XHIOHU
5RQDOG 'RQQD .YDOH
'DYLG /DPEHUW

(OL]DEHWK -RKQVRQ /DPEHUW
7DPP\ /IDPEHUW

ODQHWWH /DPSH

-XOLH /DQJHUXG

/IDUVRQ 7UDQVSRUW B6\VWHPV
7RP 7DPP\ /DUVRQ

/D]\ $FUH 9LQH\DUG

'DUZLQ &LQGL /HKPDQQ
*UDQW $EEH\ /HKPDQQ
"Y\ /HLWFK

-HULDQQ %HVV /HQQR]
OLNH $OLFH /HZHOOHQ
5LOH\ .ULV /HZLV

5RQ +RSH /LFKWVLQQ
ILFKWVLQQ 59

&DUL /LOOTXLVW

(G .ULV /LQGHU
‘HVWRQ /L] /RKU\
/R/D V 30DQWV *LIWV
/RXLH V &XVWRP OHDWYV
$OYHUD
%DUE /RYLFN

-DVRQ 1LFROH /RYLN %ODVHU
6WHYH 3DW /RYLN

*DU\  %DUE /XGZLJ

7RGG (OOHQ /XQGJUHQ

IXWK 3KRWRYV

&RG\ $OOLVRQ /\FNH

1DQF\ ODFNLQ

OLFKDHO 0DQJDQ

ODVRQLF /RGJH RI )RUHVW &LW\
0D\ODQG $J 6HUYLFHV

0%7 %DQN

:LOOLDP 'DQLHOOH OF&RUPLFN
.DWKU\Q &DUVRQ O0F+DQ

-HQ 0F4XRZQ

6FRWW 6LJQH OHLQGHUV

$P\ OHLQHFNH

ORUH

9HUOD / OHVVHU
OLGZHVW 'XFW :RUNV

.ULVWLQ OLNHV

%ULWWDQ\ OLOEUDQGW

7DUD 0LOODUG

OLNH 6KHUUL OLOOHU

OLOOHU 3KDUPDF\

OLQQHVRWD 7LPEHUZROYHV /\Q]
OLQQHVRWD 9LNLQJV
OLVVDO "QVXUDQFH
7LP OLVVDO

OLNH OROOHQKDXHU
&\QWKLD &KDUOVRQ ORQURH

.HYLQ ORQVRQ

&KDG $O0OLVRQ ORRUH

ORQWH ORRUH

1DWLRQDO )LQDQFLDO 6HUYLFHV //&
-H]DEHWK -RUJH 1HJURQ

'"HEUD 1DWH 1LFN 1HOVRQ

(ULF 1HOVRQ

6WHYH 1HOVRQ

1HZPDQ 7KRPSVRQ *UD\ 3&

(PPD /HH 1LHOVHQ OHPRULDO )XQG
-RKQ -RDQ 1LODQG

5REHUW &DURO 1RUGPDQ

&DURO 1RUHQ

1RUVNH 3RUN

16% %DQN

+DUODQ 'HE 1\KXV

OLNH -HDQ 2 5RXUNH

%RE .DWK\ 20VRQ

-HVVH 20VRQ

.DUL 20VRQ

ODUWKD +ROODQG 20VRQ

5LFN .DWH 20VRQ
6WHYH 1DQF\ 20VRQ
3DGGOHU V 7DS -D\
DQG OLNH )DLUFORWK
‘HV .HOO\ 3DUNV
3DVWD %HOOD

7RP 3DXOH\

5REHUW 3DXOVRQ

5HDOW\

BWHSKHQ 'RQQD 3HWHUVEXUJ
-DUDO\Q 3LFNDU

1RUEHUW - 3LQW OHPRULDO )XQGV
32(7 *UDLQ

"XDQH 7DPL 3ROVGRIHU

OHJDQ 3KLOOLS 3RUWHU

3ULPH :LQH

SULWFKDUG )DPLO\ $XWR 6WRUHYV
/LQGD 3XWQH\

BWHYH 6KHU\O 3XW]

3\UR 3HWH V J)LUHZRUNYV

/HH $QQ /DUU\ 5DXOLH

=DFK -HQ 5DXOLH
5HDOW)\ 21( *URXS %ODFN 'LDPRQG
&KDG .ULVWLQH 5HHFH

-XGLWK 3HWHUV 5HHG

-DPHV /RYLFN OHPRULDO )XQGMVWLH 5HQFKLQ

.HQQHWK ODUNV 6DQGUD 5HXEHQ
-DPHV 6DQGUD 5RHQIDQ]

‘DQ 6KHUL 5RVDFNHU
5LFKDUG 0 5RYDQJ

%\URQ %DUEDUD 5XLWHU
OHUUL\D 3DWULFN 5XLWHU
5HLG $P\ 5\DQ

/LQGD 6DSS

‘DQ 6KDQGUD 6DUDVLR OH\HU
.ULVWD 7\WRQ 6FKHLGHFNHU
&XUW *LQD '\ODQ 6FKOHXJHU
3DX0O ( 6FKPLGW

-DUHG 6FKQHEO\

6FKQHEO\ )DPLO\

"VDLDK 7DVKD 6FKRWW
6FKRWW )XQHUDO +RPH
6FLHQFH &HQWHU RI "RZD

LQMJ

HUU\ 6WHIIHQVH&D UG

:D\QH 6KDURQ 6HVNHU
6KRRWHU] %DU *ULOO
6LHJULVW -RQHV %DNNH //3
JUDQN 6LQQDUG OHPRULDO )XQGYV
5\DQ 6PLWK

'RQDOG &ODULFH 6Q\GHU
-DVRQ (PLO\ 6RSNR
3DXO .DWKU\Q 6RUHQVHQ

5HQHH 6RUHQVRQ
BWHYH 1LNNL 6WDXGW
&DURO $ENHV 6WRQH
+HQU\ 3HQQLH 6WRQH
&DURO\Q 6WUDLW

-RGHH 6WULFNHU

.HQ -XQH BWURKPDQ
-RVHSK 3DWWL 6WUXNHO
$OHF $OL 6XQGHUPDQQ

HYLQ O0DU\ 6ZDQVRQ
"HE 6ZDQVRQ
&KDUOHV 1DQF\ 6ZHHWPDQ

9LFNL 6ZHQVRQ

7DFR -HUU\ V %RUGHUOLQH 3L]]D
'DULQ 7KHHO

.LUE\ 7KRPSVRQ OHPRULDO
6FRWW (OL]JDEHWK 7KRPSVRQ
-DFO\Q 7KRUVRQ

&ODXGLD 7LOOPDQ

&LQG\ 7TRUNHOVRQ

OHUQD 7RUNHOVRQ

5RQDOG /XFLOOH 7RUNHOVRQ
OLNH 7UXH

&DURO - 7ZHHWHQ

7HUU\ B6KHOE\ 7ZHHWHQ
+HDWKHU 8UEDWVFK

-XG\ %HQVRQ 8WHFK

-RKQ 'HEUD 9HULW\
6DIQ\G DD GIHIY H U
‘DOGRUI 8QLYHUVLW\

:DOGRUI 8QLYHUVLW\ $WKOHWLFV 'HSD

HLWK (PLO\ :DONHU
&KULVWRSKHU :HOOHQGRUI
-RVHSK :HOOLN

.HOOL :HOS

-DPHV /DXULH :HQFO
6WHYH 1DQF\ :HVWHUEHUJ
7LP :HVWHUEHUJ

'DQD :LONLQVRQ

:LOOLJ )DPLO\ 6FKRODUVKLS )XQG
6FRWW 3DXOD :LOVRQ
:LQG\ +LOO :LQHU\

:LQQHEDJR &RRSHUDWLYH 7HOHFRP $V\
:LQQHEDJR &RXQW\ %DU $VVRFLDWLRQ

'LQQHEDJR "QGXVWULHV
5HEHFFD 6WLSS <RXQJ
6WHIDQLH =HPDQ

'DYH %HFN\ =LHVPHU
"HUHN ODOORU\ =LHVPHU

*HW 2Q 7KH %XV SDUWLFLSDQWYV

JRUHVW &LW\ (GXFDWLRQ %RDUG RI 'L

/ILVW UHIOHFWV GRQRUV IURP '"HF

3OH

7TKRPSVRQ
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7KH) RIAWE LW ( GADIRY) RXQEDIRQLY CEGIR | XQG\VAKRDWKLSVDQG SURI P VAKDONVR \KHIHHIRAVAKSSRYR RXU
QRRY < RAUULWIED. RUQWHIXMH B\ @P LQ) WH) RXQEDNRQLO\ RXUBXBIMSDD Z LAHXUHWH) RXQEDIRQFD
\KSSRWHHDARQAR FRP H 7 KHIHDUHVHYHIDCZ D VA RX FORKHS

6833257 7+( ' 5($0 &$7&+(5)81"
7 KHIHIHDO XQG LV XVHGEWR | XQG OGP LE VAKRDWKLSV ) RXQEDINRQ.JUDQIV DQGDOR KSSRIW\KH) RXQEDIRQVSIRIUP V
DQGRSHDAY H SHOH/

)81' $1 -1' 9 8%/ 6&+2/$56+-3
$ PIQPXP R SH\ HIUZ L@ XQGDVAKRIVKLS < RX FOQQP HWLWAAKRDVKLS LQKRIRURUP HP RY R DARYHGRH
7 KHVAKRDVKLS Z LOEHIY DEHGHIK\ HIUQO D 7 KHGRQRUZ LOEHLQYMMG\R SUAVHARHLY DG

)81' $ & $666&+2/$56+-3
< RAUFDWFIQGDYHDGILR B IX@AQ D  PILQP XP \FKRDUKLS

)81" $1 (1'2: (' 6&+2/$56+-3
$ QHIERZ HE\AKROWIKLS LV/DP DNRUI L VKVHGR | XQGVAKROWKLSV 7 KHFCSAIO URP WHHGRZ HE\AKRDWALS JLWWY
SUAHYHG\R \WDWKH I WD MINQCH QWD : HDINKDAKHP LQP XP \R HIGZ D\VAKRDWKLS LV \REHSOG
ZLOKMQ \ HLY 7 KIAAKRDUKLS FOQEHQP HELQKRGRURUP HPRY R DERYHGRH




