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' HDU&&+ 6 $OP QLDQG ) UHQGV

7KH SDVWILYH P RQWY DWEDWRIE &HQADOH LIK 6FKRRCKDYH EHHQ
QRWIQJ VKRUARI WDQVIRLP DWYH $V Z H ®RNDWKRZ 1DUZ HKDYH
FRP H RQHWIQJ IV FBDU QRQH RI WKLY Z RX@ EH SRME®! Z IWRXW
\RX <RXUXQZ DYHUQJ VXSSRUAY WH EHGLRANRI RXUP MRQ

HP SRZ HUQJ XV VR SURYIGH WH H FHSVWRQDORDWRAE HGXFDARQ RXU
X GHQW GHVHUH

%HFDXVH RI \ RXUFRP P WP HOWWKH HQHUI\ RQ FDP SXV/ IV KLIKHUWKIX
HYHU +HH LVKRZ Z HDUH WURIQJ \ RXUVXSSRUNQUR DPURQ

7KLVO DUK Z HEUHDN JURXQG RQ RXUQHZ. | IVHW FHQWAU
LHORYDMRQ : KHQ P DWKHG Z W RXU7RSSHU3RZ HUSWRIWDP WKLY

IDAOV Z IQEHFRP H D KXE |RUMMXGHQWKHDOM DWOME GHYHBRSP HOW

DQG Z HAHW HQVXUQJ RXUMMGHQW DUH SK\ VIED@ UHDG\ VR VIBNH RC
WHURKDEIQI HV

© H DUH UHGH LQIQJ WH YDOXH RI D &&+ 6 HGXFDMRQ 7KURXJK RXU

H SDQGHG SDUQHUKIS Z W * DMZ D\ WGHQW FDQ QRZ HDUD XS \R
FROUH FHGIW EH RUH WH HYHQ JUDGXDW 7KLV LY P RUH WDQ M

D FXUWIFXOXP AKDQIH WLV D 1 LQDQADQIDP H AKDQIHUIRUIDP LOHY DQC

D P DWLYH FDUHHUKHDG WU RURXUMMGHQW

/ RRNIQJ DKHDG VR WH VFKRRO HDU Z HDUH P RYIQJ VR D E&RFN VFKHGX®! 7KLY WKUIWY GHMIQHG VR IRWMU GHHS
ZRWN D@RZ 1QJ WXGHQW VR H S&RUH HBFPWYHY HQJ DIH LQ GIDGHUKIS WDIQIQJ  DQG GHYHRS H HREXWYH W@ DQY KIB

P DIQWIQIQ] D KHDOK\ VFKRROMH EDDQFH

TKHFRP P XQW KDV VINHQ QRWFH Rl WLV IJWRZ W : H DUH SURXG VR DQORXQFH WDWZ H DUH RQ SDFH VR Z HBRP HRQH RI WH

OUHWMIQFRP 1QJ 1UHVKP DQ FIMWHV 1Q UHFHQAK MR

: HDWH FHOEWDAQI WLV P RP HOWP EXWZ HDUH QRWERZ IQJ GRZ Q : HDUHDOHDG RRNQJ VRZ DUG WH KRU] RQ Z WK S@QV
IRUD GHGIFDWMG 67( $0 @E DQG DGYDQRHG WIFKQR®J\ LQWAI LDMRQV I RURXUP DWW DQG VAHQFH GHSDUR HQW

2 XUJRDAVMP S® EXVWDP EMRXV VR P DNH &&+ 6 WH SUHP IHU GHVWODWRQ VRFKRRO |RUIDP 1GHY VHHNIQI DFDGHP L H FH@HIOR-

LRRWG LQ IDIM  7KDON\ RX IRUZ DOLQJ WKLY SDIX Z IWK XV

BLOFHLHO

1 IFKROV- . HD

3UHVIGHQWB UQASDO
&DWRAIF &HQADOH LIK 6FKRRO



" HDU7UHDVXUHG $OXP QL

BXSSRUMY &DWRIE &HQADOH LIK 6FKRRAY D SRZ HUXCZ D VR HQUXUH

I XVWUH J HOHIDARQV KDYH DFFHW VR WH Z RQGHU XCRSSRUMQIMHY WDW
VKDSHG P DQ\ Rl \ RXURZ Q MXUQH\ V %8 FRQWEXWQJ \ RXUWP HDVD

P HQWRU WD\ 1QJ HQJDJHG WURXJK SDUARLSDAQJ 1Q KLIK VFKRRCHYHQW RU
KHGIQJ [LODQADM VXSSRUARXUVAKRRO\ RX GILHAWD LP SDRWKH TXDOW RI
VWXGHQOAIH [LRP IXQGIQJ | DALMN XSJUDGHV VR HQUXUQ) WDVWKH VRRY
QHHGHG | RUMWMGHQWXFFHW DUH 1Q @OH Z WK VRGD V DSIGO HYROLQI Z RUTS
6RP HRI WH Z D\ VIQ Z KIFK \ RX FDQ VXSSRUARXUP MMRQ DASDWRAIF
&HQWDCDWH

e -RIQRXUSRXQGE®I RUWDQ] DARQ 0 HP EHW/FRP P IMIR HDFK
\ HDUIRUI LYH \ HDW/ DQG DUH FHOELDWG WIRXJK H FOMYH VSHAD®
VDLRUHG HYHQW ' RQDMRQV FDQ EH P DGH DQQXD@ VHP LDQQXDM® RU
TXDUMUD 7KLY RU DQJ DARQ LV LHVSRQUE® | RUSLRYIGIQJ P SRUBQW
IXQGIQI IRU VIIRQ DWIMBIQRH XSGDWG WIFKQR®J\  LOWKXPARQDO
SWRIWP P IQJ FOWRRP XSJWDGHV EXITQI [P SIRYHP HQW DGGHG
WDQUSRUIMRQ 1DFXEAV UHWIMRQ DQG RWHULP P HGIDW QHHGV

o 3XUKDVH6RUS WILRXJIK WH 5DIVHE LIKWBLRILDP  DQG GVFRYHUWH P RV
FROYHQIHQWZ D\ VR HDUQ P RQH\ IRUZ KDAP WAL/ P RWV + HS VXSSRUV
&& DQG RIVHVWKH FRWRI \ RXUPXUHQWRUI XVXH KIS V J UDQGRKI@SV
WIMRQ MWE\ SD! 1QJ I RUURXWOH H SHOVHV Z W SK\ VIEDCRUYLUXDQI LI
FDUBV Z KHQ VKRSSIQJ 1Q SHWRQ RURQIDH -RIQ QRZ DQG KHS P DIQWIQ
WH 1 LODQFLDOVXWILQDELDN RI RXUVFKRRCDQG KDYH RI \ RXU
UHEDWAV JRIQJ VRZ DUGV D FKI@S V VIKIMRQ DADVIAH VDP HWP H

e 3UHSDUHD3MQQHG * LIVWXFK DV DSSUHAIDWG WRAN LQVXIDQFH SRIFAHY RUUHDCHWA

e 3LRYIGHDJUWKWRXIK DQ,5$ ' MMEXWRQ . QRZ WWDAGMMEXWRQVDIWUDIH ~ DUH UHT XILHG DX
DUH QRVRQO W 1UHH EXWERZ HU\ RXUDGMWWMG JIRWIOFRP H 7KLY Z RX@ SHUBIQ VR \ RXU,5$
6lP S®I,5$ 6(3 ,5% RUUHWHP HOWDFFRXQW

o &KHANZ W \ RXU+ XP DQ5HVRXUFH' HSWIRULQIRWPP DARQ RQ 0 DVKIQJ ) XQGV 0 DQ FRP SDQIHV
P DK JUWHYHQ UL \ RX DUH UMWHG  6HH KWBY GRXEBGMKHGRQDMRQ FRP  FRUSRUDW P DVKLQJ JUW
SWRIWDP V VR FKHANLL \ RXUFRP SDQ\ P DVRKHV

% RQG KHSLQJ RWHY/ W\ 1lQJ FRQOHAWMG | RWMUY D @HBRQJ VHOVH RI EHRQILQI DQG SUGH 8 GP DD \ RXULQYROHP HQ
KHGV EUGIHWH JDS EHVE HHQ WH SDWADQG I XWLH VXLQIQJ \ RXULQGIMIGXDOVXFFHW LOVR D FR@IFWYH GU DR TRUWH HQWLH
VFKRRCFRP P XQW

,Q* WDAH DQG 3HDAH

* HRUHDQ 6HEXW
([ HFXWYH' ILHAVRURI $GYDQRHP HQW
JVHEXU# FREKVOHWRU RU




7KLV \HDU V PXVLFDO SURGXFWLRQ RI )LGGOHU R(
$QWRQ 1ILFNRODL DV 7THY\H &DWKHULQH 6WDF\
ILQGKRUVW <RSS DV D 9LOODJHU 6HDQ +DUWZ
3KLOOLS OF,OKHUDQ DV D 9LOODJHU %RWWOH 'C
9LOODJHU

2XU SHUIRUPLQJ DUWV SURJUDP UHPDLQV D OLIHOR
UHWXUQ WR FRQWULEXWH WKHLU WDOHQWV WR RXl
DQG WLPHV LQFOXGHG LQ WKLV QHZVOHWWHU

.DWKOHHQ OF&RXUW OFRDUWMKWLUHG 5HILVWHUHG
WR 5LFKDUG OFRBDUWKHQMR\LQJ UHWLUHPHQW EHFD
RSSRUWXQLW\ WR VSHQG PRUH WLPH ZLWK KHU IRX
KHU JUDQGFKLOGUHQ DQG JUHDW JUDQGFKLOGUHQ

6\GQH\ 5REVRLYY DQ DVVRFLDWH L
,QWHUQDWLRQDO $UELWUDWLRQ *
JOREDO OD&KH WRYLVHV SULYDWH
IRUHLJQ VRYHUHLJQV LQ WKH UHV
GLVSXWHY SUDFWLFH LQFOXGHV C
FRPSOH[ FURVV ERUGHU OLWLJDW
LQYROYLQJ WKH )RUHLJQ 6RYHUHI
WKH $QWL 7HUURULVP $FW $7% |
IRUHLJQ DUELWUDO DZDU6GKHDRGY
DGYLVHV FOLHQWYV RQ ZKHWKHU V
LQWHUQDWLRQDO ODZ DQG ELODW
DUWLFXODWHG LQ GHFLVLRQV E\ |

6\GQH\ JUDGXDWHG VXPPD FXP ODXGH IURP WKH $F
&ROOHJIH RI /IDZ ZKHUH VKH ZDV DQ DUWLFOHV (GL
5HYLHZ DQG ZDV D PHPEHU RI WKH -H¥KK D ORRWK RC
ODVWHU RI $UWV LQ ,QWHUQDWLRQDO $I1IDLUV ZLW
6HFXULW\

'XULQJ ODZ VFKRRO 6\GQH\ VHUYHG DV D 6HQLRU
,QWHUQDWLRQDO /DZ 3ROLF\ *URXS 3,/3* DQG D\
,QWHUQDWLRQDO /DZ &RPPLVVLRQ ,/& 6SHFLDO 5I
2IILFLDOV IURP )RUHLJQ &ULPLQDO -XULVGLFWLRQ
Rl 6WDWH RIILFLDOV WUHDW\ FRPSOLDQFH DQG S
6\GQH\ DOVR FOHUNHG ZLWK WKH 86 6HQDWH SHUP
,QYHVWLIDWLRQV DQG WKH 86 '"HIHQVH ,QWHOOLJH
&RXQVHO

6\GQH\ zZDV UHFHQWO\ LQYLWHG WR EH WKH JXHVW
%UHDNIDVW KRQRULQJ MXQLRUV DQG VHQLRUV ZKF
*3$ WKURXJKRXW WKHLU KLJK VFKRRO HGXFDWLRQ

&DVKROF &HQWDOZ HFRP HG. DVK\ : DUHQ

¥DXP HMMU  DVRXU 3UQFLSDORUD' D\

DQ HYHQWDXFVIRQHG RI | DWKLY\ HDUV $ QQXDO

7RSSHU* DM DQG $ XFVRQ . DVK\ HONR\ HG D
ILVMKDQG @RRN DWVKH GDLO® RSHUDVIRQVRI

VIKH VFKRROVKLRXJ K VIKH H HV R

3UHVIGHQW3UQFISDO 1 LF. H@ 7KH GD\

LOFOXGHG VSHDNLQJ VR VIKH WX GHQW GXUQJ

P RUQLQJ DQQRXQFHP HQW REVHUYLQJ

FOWLRRP V DWHQGLQJ P HHVIQIV NRLQLQJ VIKH

WX GHQW DQG WIDI | DW0 DW DQG KDYLQJ XQFK

DARQIVIGH WX GHOW LQ VKH J LDGH VFKRRO

FDI HVIAUD

. DK\ JUDGXDWAG ILRP 8: /D&URWH Z VK KHU
YDFKHRU/ LQ 3K\ IFDO{ GXFDVIRQ DQG %4RERJ\
DQG Z KLB{ WIDLQ FREIH VKH P DULHG' DUH@
YDXP HIWAU 6KRU/® DI VIAUJ UDGXDIRQ VKH
EHIDQ Z RINLQJ | RUVKH . DQVDWYLGH! * LDGHG
6FKRRO LWULFW$ | VAUGDYLQJ VKDWNRE . DVK\
EHJ DQ VIMDFKLQJ DWBWO DU, V* UDGH 6FKRRO
QRZ %86 XQUOVKH | HGMWZ DVVIP H VR WID\
KRP H DQG WDLVH KHUFKLABLHQ 6VDR\ 9LFNL
) LDQR %UDQ  DQG' DUHQ

. DK\ DQG KHUKXVEDQG ' DUH@® LDQ D GDLL
IDLP IRUP DQ\ \ HDWY XQUOVH@OQJ IMWR VIKHLU
VZ RVRQV 7KH\ FROVIQXH VR KHE RXWZ VK VIKH

IDLP  Z KLY HOMR\ LQJ VIKHIU  J UDQGFKLABLHQ

$V. DK\ Z WDSSHG XS EHLQJ D SUQFLSDA RUD
GD\ WKHH SWIHWHG , EHOHYH &DVKROF
&HOWDO+ LIK 6FKRROKDV HYRO'HG LOVIR D VFKRR
VKDWY HGXFDVIQJ VIKH Z KRB WX GHQW

DFDGHP LFD@ VSIUVXD@® DQG VRFLID® Z KLM
JIXIGIQI VKHP  VRRZ DUGV D VXFFHW XA XVIKLH
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-DAN&HZIQWN.  DQG 1 DVDXIH DUH
H SHPAQU DEDE\ 1Q-XQHRI
&RXUQH . IHQDWSLYHD  DQG
-RQDWDQ DUH H SHAWQJ DEDE\ WLV
VsuQJ

+DB\ 0 HQKRQ S5REHY  DQG

. HYIQ DUH H SHPWQJ DEDE\ ER\ WL
VsuQJ

/HDK 11NROL . KHIHU ~ DQG (UE
Z HBRP HG-DGHRQ

1 DWDIH 2 HKBW/ $GDP RQY  DQC
" DQDWHH SHAWQ) D QMBI JLLOIQ -X®
%N 3DXVINHZIE] +RH  DQG
0 DMZ HBRP HG -RQDK -DP HVRQ

%- SMP DQ  DQG (@ DEHW
Z HBRP HG &KDUIH RQ

$P DQGD 6HGDFHN  DQG &DBE
Z HBRP HG/ RIDQ5XWHTRQ

$ELDIOBKHKDQ 1HORQ  DQG
1 DWDQ Z HBRP HG -RVHSK 1 DWDQ RC

,10(025,30

DP HV&LRZ B\

7HW . WDP HUY%HDP
" DQHD RBQH

0 DU DUHWS LHVMDQG 5 HIQGO

,JQDUKV 5REHY/

0 DU®Q6BKDZ 6FKIP

-DP HVORV

/ DZ HQFH: IHP HU

5IFKDUG: IHQHW/

: HDSR®RI[JHU D ®RYHGRQHZ DVP DAHGIC
RXUP HP RUDY

(' ,1%6 (1*$*(0 (176

o /IQGWH /HKPDQ  LVHQIDIHGWR 7\ BU. XSS

e -RWKO XHOIQEDAK P DUIHG &DWIG\ 1 HORQRQ
e )IQQDQ2 YIHQ  VHQUDIHGWR -DFN2 JUHQ

e $EEH 5REHYW P DWHG' DQQ\ 0 DGRAIDRQ

o &RMHQ6FKDXHU  LVHQIDIHG VR &KDG 0 XHMU

11/29,1* 0(025<2) 0$5*$5(7)5(<: 2570 $1

0 DUDHWH : RUPDQ  SDWHGDZD\
SHDFHIX@ RQ 2 PREHU 0 DUDWHWZ D\
D EHDFRQ Rl @KWQ \KH Q/HVRI DA KR NQHZ
KHU $ @HBRQJ UHMGHARI %X UIRIVRQ

0 DU DUHWZ DV WKH FKHUVKHG GDXJKWIURI WKH
OW -RVHSK DQG/ RUIHWR ) LH\ 6KH Z DV D SLRXC
JUDGXDWM Rl 6W$ GKRQVXV JWDGH VAKRRO

Z KHIH VKH @IG WH | RXQGDMRQ | RUD @H

P DINHG E\ IDIW HGXFDMRQ DQG VHUYFH ,Q
KHUSURIHWIRQDOTIH 0 DU DUHWZ DV D
GHGIFDWG HP S®\ HHRI / DYH! | RUDQ

P SUHWIYH  \ HDW/ Z KHIH KHUVARQJ Z RN
HWLE DQG Z DLP SHUWRQDOW Z HUH JUHDWD
YDOXHG

0 DU DUHW @H Z DV D WMBP HQWR &YH DQG FRP P VP HQW6KH Z DV \WKH EHRYHG
ZUHR WH OW 5IEKDUG : RUR DQ Z W Z KRP VKH VKDUHG FRXQWBW P HP RUHV DQC
D EHDXWXOXH 7RIHWHU WH WDIVHG D1DP 1O Rl VAHQIW DQG FRP SDWIRQ
LOFO(GIQ) WHUBRYIQI FKIGBHQ /\QQ: RUPDQ ODU ' DQ YDXPDQ  -XID
ODF (OIQ  (WMHU: WMU  DQGWH W 5LFKDUG &KDUBN: RUR DQ

) DIV SO\ HG D FHQADOLR® Q0 DUDUIHW @H 6KH Z DV GHHSO® LQYROHG 1Q KHU
FKXURK WH ,P P DFX@W &RQFHSMRQ 6W0 DU &DWRIE &KXUK 1Q 9XUIQIVRQ

: IVFROMQ +HUFRP P WP HQWR KHUIDIVK FRP P XQIW Z DV XQZ DYHUQJ  DQG VKH
VRXFKHG P DQ @/HV WIRXJIK KHUVHUYLEH DQG NQGQHW

. QRZ QIRUKHUH FHSWRQDCFX@DY W@ 0 DU DUHWERYHG VR FRRN DQG KRWY
JDWHUQIVIRUIDP 1O DQG IUHQGV +HUKRP HZ DVDKXE Rl Z DLP W DQG @XJKWU
ZKHHP HP RUHV Z HH P DGH DURXQG WH GLQQHUVE®!

0 DU DUHVY/ JHOHURXV VSLUMH, WIQGHG EH RQG KHUNVIKHQ 6KH Z DV ®RYIQJ DQG
FDUQJ VR HYHU RQH VKH P HWHP ERG\ 1QU D VSILMRI JHQHIRVW WDWRQHZ QR
ERXQGV + HUNQGQHW DQG FRP SDWIRQ B WDQ LQGHIE®! P DINRQ KHUFRP P XQIW
DQG Z L@EH D OVAQ) BUDR

" XHWR WH JHOHIRMW RI |DP 1® DQG IUHQGV
+LJK 6FKRRO

Z DV GRQDWIG R &DWRTF &HQWIX

2 EMMDY FRXUMM Rl 6FKXHAMM' DQHY) XQHDOHRP H - &UHP DVRU
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