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*HDU ' S5HVLGHQWYV

‘H DUH SOHDVHG WR VKDUH ZLWK \RX RXRIX QL W\HSRWW WRXDX WD &S ULYLOI
RXWVWDQGLQJ ZRUN RI RXU VWDII DQG6FXRE A QUWAWILQ FWZLV :HDIORSIH W |
SURYLGHV \RX ZLWK DQ LQVSLULQYWERNMIHVIR RXUDMVERBRIOQELIKWIXO
LQFOXGLQJ VWDWLVWLFV DERXW RRY HWFKRRD BQBGWU ERWS OHWQDRIFWDO
‘H YH DOVR LQFOXGHG 45 FRGHV W K WRR DEFEXIW V FDDAG.IQW LIRV) BIO \GHW DL O\

$W RXU )HEUXDU\ ZRUN VHVVLRQ ZH \UBQRLWR/NE WBPHE DY KHWAULP 6XS}
-XQH RU XQWLO D QHZ VXSHUUB® HQKANQGHRDWLRHSURYLGHV VW
DOORZV XV WR UHPDLQ IRFXVHG R QZRKOHY WDIRHII EQSIUVY W X G\M DRI D Q C
"KHWVWLQH V ZRUN KDV HOHYDWHG VRHXKGBQW NAKIOHXEBHQWWDQGLWYJ |
RXU GLVWULFW

7KH UHSRUW DOVR IHDWXUHV KHDUWIARBDREWU\DWIGP RQUB QW | DRPRFP R/XNIL
PRVW LPSRUWDQWO\ RXU VWXGHQWVUIZGHLLNQGREBMV LRI QHFMVOW KHHO |
GLVWULFW 2XU SHRSOH PDNH /HZLV WEBPHSHBEBRRRIID DDMWUWFW DQG Z
VKDUH WKHLU WKRXJKWV DQG FRPPHQWYV ZLWK \RX

1RQH RI RXU DFWLYLWLHV DQG DFFRP SO®H. \ZK RVK@RW W Z\RKKHD G HEGIL 5 R W\ RE) |
VXSSRUWLYH IDPLOLHY DQG FRPPXGLR®H-R \RX K DNFHK® RO V LWH RHHQ W O\
FRPH VHH IRU \RXUVHOI WKH JUHDW WRPEJVKKDIVSRQLRIHLRI'RXU DWKO
D PXVLFDO RU WKHDWULFDO SHUIRUPQ® F&F KRR 6K QDALKE MK N RKGDDQWYH RI U [
FRPPXQLW\ DQG WRJHWKHU ZH ZL®GIOI ¥R RDWHD RH MARHHO MWDX\EHQWK HYH
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6WDWLVWLFV DUH IURP VFKRRO

OLOHV RXU %X

'ULYHUYVY 7UDYHOHG 7TRWDO (QU R O HWQWQXPHQ
‘ ] *UDGXDWLRQ 3PWWDJIH +LJK 6F5’R
1)
1XPEHU RI 7LPHV WR U ‘

$FFUHGLWHG ZLWK 'LVWLQEWLRQ

7KH VWDWH V GHVLIJIQDWLRQ IRU I{LJKHVW SHUIRUPLQJ GLVWULFWV

1XPEHU RI 6WXGHQWV —GHQWLILHG

DV *LIWHG DQG 7DAHQWHG y |
N7 :
] :
® i 1XPEHU RI BWXGHQ
TRWDO ' 6WDII OHPEHUY

6SHFLDO 1HHGV 6

'LITHUHQW /D@Jg)%B W Rl 7THDFKHUV ZLWK

ODVWHU V '"HJUHH 1 1 ¢
GSRNHQ +LIKHU

IXQFKHVY 6HUYHG DW RXU |
6FKRROV DQG &KDUWHU 61

DGHOLQH 9DQ'HQ+RHN &ODVV RI [HZO VW 3D QIPHH\
VWURQJ SDVVLRQ LQ KHU KHDUW IRU ORQXPHQW HQW K
VFKRRO GLVWULFW SDUHQW DQG FRPPXQLW\ DPEDVVI
IHZ RWKHUV

9DQ'HQ+RHN JUDGXDWHG IURP /3+6 DOPRVW \HDUWH/DEL
KDYH VWUHQJWKHQHG RYHU WKH \HDUV - OLNMH @&/ KD\
RIWHQ VHH P\ WHDFKHUVY DQG FODVVPDWHY DURXQG W
ORQXPHQW RIIHUV D VPDOO WRZQ IHHO ' RUWMRXQGWGH
UHPHPEHU FDUHHU IDLUV DQG FDUHHU LQY HQWRIHMW
SDWKV - KDG DFFHVV WR PXVLF DQG DUW SURJUDPV

SUHSDUDWRU\ FRXUVHV 7KH WHDFKHUV ZHUH XV QRXUWU Q
OLIH DV DGXOWV 9DQ'HQ+RHN DGGHG

-—QVSLUHG E\ KHU RZQ H[SHULHQFHV 9DQ'H®HRWRN DRC
WKHLU IDPLO\ LQ ' 0\ FKLOGUHQ KDYH EHQMLMWHG |
HVSHFLDOO\ ZLWK WKH H[SDQGHG &DUHHU D Q GQTH WK®
ODGHOLQH 9DQ'HQ HRUILNKLQJ HQYLURQPHQW WKDW WUXO\ SUHSRPR®HVKWHW
_QWHULP 7RZQ ODQDJH{HODWLRQVKLSV - YH EXLOW ZLWK DGPLQLVWUMWVRUYV
7RZQ RI ORQXPHQW DQG YROXQWHHUY KDYH VKRZQ PH ILUVWKDQG WKDW |
FRPPLWWHG WR VWXGHQWYV EHVW LQWHUHVW)/‘
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7KH 6FKRRO )LQDQFH $FW 6)$ GHWHUPLQHV WKH

DPRXQW RI RSHUDWLRQDO IXQGLQJ IR dPF K BBl

GLVWULFW LQ &RORUDGR HDFK \HDU%E{I@%V\/H\}(\QGLQ

FRPHV IURP D FRPELQDWLRQ Rl ORFRPoWD [ GROURYY

DQG VWDWH WD[ GROODUV -W LV LPSREVRRWZQHUVKL

WR NQRZWHO@WKH ORFDO VKDUH RI 6)$

LQFUHDVHV WKH VWDWH VRDUH GHRUHDVHYV

RXU 6FKRRO )LQDQFH $FW IXQGLQJ ZDV ORFDO VKDUH ;L.J :q Q
HU'W

-Q WKDW QXPEHU VKLIWHG WR ORFDO VKDUH SUR
WD[HV RQO\ ZKLFK PHDQV D UHODWLYH GHFUHDVH LQ VWDWH IXQGLQJ
/HbUQLQJ 2SHUDWLR

6 XSSRU\

- THFK 6XSSRUY
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<RXU GROODUV DUH KDUG DW ZRUN LQ ' BNUQ HDH b,
IURP WKH JHQHUDO IXQG DUH XVHG WR GLUHFWO\ AR X3V
7RWDO FRPSHQVDWLRQ VDODULHV DQG EHQHILWYV VAR LR P |
VFKRROV HTXDOV PRUH WKDQ 0 ZKLFK PD\ VHHP
DPRXQW EXW LV OHVV RQ DYHUDJH SHU WHDEKHU SP G RAAGH U
VFKRRO GLVWULFWV LQ WKH UHJLRQ $OVR QRWH WKD QVHV DL
QRW KRXVHG LQ WKH JHQHUDO IXQG DQG DUH VXSSRUWH XVHU
IHHV VWDWH VXEVLGLHY DQG IHGHUDO SURJUDPV OLNH WUDQVSRUWDOWLR
DQG QXWULWLRQ VHUYLFHV ”QFOXGHV PXOW

SHELDO HGXFDV
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I)RU $P\ 6LHQNRZVNL &ODVV RI /HZLV ¥BOPHQJ
VWDII PHPEHU LQ "' LV PRUH WKDQ D MRE LWQKDV J
KHOSHG VKDSH ZKR VKH LV DV D KXPDQ EHLQJ

6LHQNRZVNL DWWHQGHG ' VFKRROV IURP HOHPHQ®\D
FDULQJ WHDFKHUV DORQJ WKH ZD\ LQVSLUHG KHU GHF

6FKRRO ZDV KDUG IRU PH - ZDVQ W WKH PRVW VXFFH
THDFKHUV PDGH FRQQHFWLRQV ZLWK PH DQG P D GHH @&
LQWR P\ LQWHUHVWY DQG EXLOW RQ ZKDW WKH\ VDZ L

6LHQNRZVNL VWDUWHG KHU ' FDUHHU \HDUV DJR D
3DOPHU OLGGOH 6FKRRO 6KH PDGH WKH PRYHLWR 3DO

‘H KDYH UHDOO\ GHGLFDWHG KDUGZRUNLQJGVMRDIRXK
NLGV 6LHQNRZVNL DGGHG DV VKH QRZ ZLWQHVVHVWA
DV D SDUHQW 6KH KDV D VRQ DW 35+6 DQG D G DX\ KW
IRU VWXGHQWY ZKR VWUXJJOH EXW DOVR: HREHNLGIW
VWXGHQWY FDQ H[FHO LQ WKHLU RZQ ZD\

DUH DQG FRPSDV
W /3+6

'KHQ \RX ORRN EDFN \RX GRQ W WKLQN DERXMVWWRK JW KDWEFR\U BVHHAN RE \OR L

DERXW WKH FRQQHFWLRQV D WHDFKHU PDGH ZFIKWKXHIRXQ IRQJ ZK/DM \WMA\KIHO VB LI WARF It
LQ WKH FODVVURRP 7KDW LV ZKDW ' LV DOO DERXW 3DOPHU 5LGJH +LJK 6

¢, Y00 Xt:T%oA

(R
VGITKV[4GURGEV%QPPGEVKQ'PQYVJ '"ZEGNNGI

5VWFGPV SBQKEGU

o O @

66 KDW — OLNH PRVW DERX§f BOHOPHDVRRHZK\ — ORYH '€60V IBRXWH WKLQJ DERX
(OHPHQWDU\ 6FKRRO LV KRZ MKHGORY® DQG VXSSRUWIDJRPHDOQOHPHQWDU\ 6FKI
VXSSRUWLYH WKH WHDFKHDVRXWQGRIH 7KH VWXGHQWVWRRG WBEHHVHDFKHUV DUF
HYHU\RQH 7KH\ DOZD\V PDMRHFUHDWLYH DQG IXO0O RI EDWE& VWRUN KHAIHKKHOS \R X
VWXGHQWY IHHO OfAfH WKW HIHKRIQY DQG VWDII DUH WROH ROLA@EHVW DQG

PRVW WKRXJKMIx0o RI DOO

6FDUOHWW .HQQWHGYUDGHU $PDOLH 5LQ8ALDPWI *UDGHU
3DOPHU /DNH (OHPHQWDU\ $GGLH 1DSROGMWIWER*UDGHU/HZLV 3DOPHU (OHPHQWD!

5D\ ( .LOPHU (OHPHQWDU\ !V &@Nu «°5 8N DT‘




:RUN RQ WKH QHZ &DUHHU -QQRYDWUERDR\&AKQN HUF L ® L7
— WR RSHQ IRU WKH VFKRRO \HWUZWENSERYHGHOWBDOKYDQ R
VHFRQGDU\ VWXGHQWY WKDW ZLOO FR@® HBW HHLDU GMIGWM R W

3%0t¢ 7 RSSRUWXQLW\ WR HDUQ FHUWLILF DD/MQLGR Q U HZKL O ILRQJ KELRI® OVHRIK
«?2¢ % ZRUNIRUFH $OWKRXJK WKH SULPDUQ GRRXWIUAKSHRWINGERQW K/ FF
LPPHUVLYH H[SHULHQFHV LQ WKH LMNL OFDHX W B VY QB QK HQ B

FRPSXWHU VFLHQFH SDWKZD\V WKHXETHQWVW\QZG RA HE UVRIDHG B

XVHG IXQGLQJ DYDLODEOH ZLWK /WRLS XD MKDNHH WV IO BXd O G L
IDFLOLW\ ZLWKRXW DGGLWLRQ BRI WOG H RRODWVXIM J1 MBR YWRHBAK L
VXSSRUW LPSOHPHQWDWLRQ FRVWV RYXVWAKHDD/USWXHFKDYRBQ W VDK

SVWFGPV 8QKEGU

oXexe

667KH +RPH 6FKRRO (QULHfePlH{pHULHQFH DW /HZLV EDO-PHU &UHHN (OHPHQWDU\
$FDGHP\ KDV JLYHQ PH D 8HG@GOH 6FKRRO KDV EHHQ RIQWKRKIWKH WDQGDUGV W]
FRPPXQLW\ DQG SODFH IRDRY¥WPHRWRG O\ VWLPXODWERKWKIRXWHRKIBIWD FWHU v

7KH IULHQGV - YH PDGH D RV I KRR ALIH 7KLV VERRR Bl Y KRG OHDUQLQJ

~ YH OHDUQHG ZLOO L‘)’SDW\WDIMH\{BBW #QJ 1XQ FDQ KD ¥/ \MXVAHD LHXLOGLQJ 1.
QG SDYH WKH ZD\ WR D EWEXWW OPRXWHODLWH D J99 Q\

-DVRQ -XBBQWK *UDGHU ZHOO DV JLYH \RX D FKDQFH IRU
+RPH 6FKRRO (QULFKPHQW ISFDIGHPDQW JURZWK%9Q \ROOU WD BHW KLV KQUDGHU
%HDU &UHHN (OHPHQWD U\

-DFRE 6XNKBEBPHQWK *UDGH
‘ !V @Nu «°5 8N PIPO /HZLV 3DOPHU OLGGOH 6FKRRO



%o« %o Ete P QE—CG2!®: Mb Q€ —22/A—t;E%¢ QE€—2

%HDU &UHHN (OHPHQW/MJZ\LY 3DOPHU OLGGOH 6FKRRPHQW $FDGHP\

&UHHNVLGH 'ULYH :RRGPRRU '"ULYH “HVW &DPSXV
ORQXPHQW &ROR ORQXPHQW &ROR 9LOODJH 5LGJH 3W
3KRQH 3KRQH ORQXPHQW &ROR
/IHZLV 3DOPHU (OHPHQYDXWY 3DOPHU +LJK 6FKRRRRH

IDNH :RRGPRRU 'ULYH +LJE\ 5RDG ORQXPHQW $FDGHP\
ORQXPHQW &ROR ORQXPHQW &ROR (DVW &DPSXV
SKRQH SKRQH 3LQHKXUVW &LUFOH
3DOPHU /DNH (OHPHQWDWPHU 5LGJH +LJK 6FKRRIRUDGR 6SULQJV &RC

8SSHU *OHQZzD\ ORQXPHQW +LOO 5RDG 3KRQH
3DOPHU /DNH &ROR ORQXPHQW &ROR
3KRQH 3KRQH

3UDLULH :LQGV (OHPH@¥@YW Q %Y@ @3 JM@'!M 9
.LQJ V '"HHU 3W (

ORQXPHQW &ROR +RPH 6FKRRO (QULFKPHQW.E E2 AEtp ™2, «9

3KRQH $EFDGHP\ te2lE ...o"¢

5D\ ( .LOPHU ﬂ)HPHQVWMUMDFH%MVW(GXFDWLRQ&%%g%ﬁ&%gg&g%%www
':DONHU 5RDG 1 -HIIHUVRQ 6WUHHW

&RORUDGR 6SULQJV &RORORQXPHQW &SOR UHFHL&%S;ﬁxJNQGLPSR

3KRQH 3KRQH

66- YH EHHQ IRUWXQDWH M@RXHKLWRVERWHOVRQ — O FRedH QWK UL KLQDGY P WKDQNI
VLQFH HOHPHQWDU\ VFKBRPHQ@MWWRI LV EHFDXVH BRO®PHWWHSFDGHP\ WKH

P\ IDYRULWH WKLQJV DERXWVIDLOYAHIXQGUDLVHUV ZHDWRLWR/KRDS IORZWULHQG O
5LGJH LV WKH FRPPXQLW\ W\ W PKRRHDWS 7KH VHFRDIGH WHDXRIQOMWN DUH WK H
VFKRRO ZLWK ORWVY Rl WHD® O/ SMKH WHDIOK\ QLFH W HTDFAKHH DW DVQKG WBMDH I KL O D U L
VFKRRO DOVR KDV ORWV WRRIZRUNURPRUH 7KH WKLUWDVRDIWDWHYXO WKDW - Jt
DFDGHPLFV WR HOHFWLYHW KH 6 SMEWHWKDW KDYH ERH® IO RRXQBVIRUD D®® SOIL

6WDUW ZKLFK — WDN9) SDOWRQD WIPHO I
\DWW 7DXQUM VKPDQ

3DLJH (KUHVPXOXQRU (OL]IDEHWK %6IJWRQUDGHWRQXPHQW $FDGHP\
3DOPHU 5LGJH +LJK 6FKRRXWUDLULH :LQGV (OHPHQWDU\ |V iNu «°5 8N B
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9G VIJCPM /QFGTP 9QQFOGP QH #OGTKEC
CPF VJG & 'FWECVKQP (QWPFCVKQP
HQT RTQWFN[ UWRRQTVKPI QWT UVWFGPVU CPF GFWECYV

@l 1O

e /DVW \HDU ' ZDVIRRBH DWRLRQDO OHULW 6FKRODUVKLS 6HPLILQDO

/HZLV 3DOPHU (OHPHHEMDWHG LWV WK DQQLYHUVDU\ LQ

2XU KLJK VFKRROV KDYHQEKPRXRXW KRBHRQDO DQG VWDWH DWKOHYV

' LV KRPH WR VHYHUDO KLJK VFKRRO VS\HUE HBW \B &$%7R DKDGY 1@ $H DVUFR

%HDU &UHHN (OHPHQWDU\ LV KRPH WR WKH 7HDBRKLFQEB 52 Q WGRIIRI

([FHOOHQFH LQ (OHPHQWDU\ 6FLHQFH (GXFDWLRQ

e 2XU KLJK VFKRROV DQG PLGCGOWMNOHERRO/KHDBFWHG IRU &ROWHK DG Rt

e $QG IXQ IDFW 3DOPHU /DNH E®RRIOQAN BH\ KWW 'MOAWHE —W ZI
FUHDWHG E\ WKH 3DOPHU /DNH 3RVWPDVWHU 7UXG\ )LQDQ \HD L

0 ,GHHGTUQP 5V 21 $QZ IQPWOGPV %QNQ
ANGYKURCNOGT QTI



