+ RSHZ HADO XVLF &RRSHUDV\LYH 1 RWK
) LHP RQWS YH 1
0 LQQHDSRQ@V 0 1
KRSHZ H@ XVIF FRP
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'HDU +RSHZHOO &RPPXQLW\

7LPH FRQWLQXHV WR IHHO DPELJXRXV ZLWK WKH GLIILFXOWLHYV |
RYHU LQWR 7KH ZDYHV WKUHDWHQ WR RYHUZKHOP XV DV WK
HQG 7KH XJOLQHVV RI UDFLDO LQMXVWLFH DQG WKH VWDUN UH
FUHDWH HTXLW\ LQ RXU FROOHFWLYH FRPPXQLWLHY FDQ EH RY't
WKH EXVIQHVV RI WKH ZRUOG DQG LQ WKH 2GRLQJ® PRGH LQVWH|
IRUFHG VFKHGXOH VORZ GRZQ WKH SDQGHPLF SODFHG XSRQ XV

:KHQ , FDQ FDWFK P\VHOI , WU\ WR WDNH HYHQ MXVW D PRPHQW
UHFDOO WKH PDQ\ WLPHV D VWXGHQW RI RXUV WHOOV XV WKDW
DQ[LHW\ , WDNH FXH IURP WKHP , VHW DVLGH WKH XQUHOHQWL(
WKH MR\ RI PDNLQJ PXVLF

7KH -R\ Rl OXVLF LW LV DOO DERXW FRQQHFWLQJ RQ D GHHS 1IX
ZRUOG :KDW , ORYH DERXW +RSHZHOO LV KRZ DOO WKH VWXGHQ
WKDW YLVLRQ :H NQRZ DQG VKDUH KRZ WKH -R\ RI OXVLF VXVWD
RI XQFHUWDLQW\ DQG KDUGVKLS

, bP VR JUDWHIXO IRU WKH VWHDGIDVW GHGLFDWLRQ WKH FRPPX
XQSUHGLFWDEOH \HDU %HFDXVH RI \RX ZDV D \HDU RI FRQW
SHUVHYHUDQFH +LJKOLJKWYV LQFOXGH

e« 6WDUWHG WR WDNH DFWLRQ DURXQG RXU 6WUDWHJILF 30DQ Zk¥
DFWLRQV FDQ EH IRXQG LQ WKH 26WUDWHJLF 30DQ?* VHFWLRQ

« 7RRN DGYDQWDJH Rl ORZHU WUDIILF LQ RXU VSDFH ZLWK RQOl
ZLWK QHZ SDLQW UXJV GHFRU DQG LPSURYHG OLJKWLQJ

e (QKDQFHG RXU WHFKQRORJ\ LQ UHVSRQVH WR WKH FRQWLQXH
UHPRWH OHDUQLQJ VSDFH IRU VWXGHQWY DQG WHDFKHUV WR

, ZDQW WR WKDQN DOO RI \RX IRU PDNLQJ D \HDU RI UHIOHFW
\HDU WKH FRPPXQLW\ PDGH JLIWV RI LQVWUXPHQWY WLPH DQ
PXVLF 7KDQN \RX IRU FRQWLQXLQJ WR KHOS +RSHZHOO VKD

'LWK DSSUHFLDWLRQ

(IHEXWLYH 'LUHFWRU
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o) II0AQ) ZD\ VR B 1Q) FRQCHAWMG Z DV HWHQIDO$ IWMUD \ HDUR!

@ WG VRADOFRQUHARQ DQG FRP P XQW HYHY RQH J RWFHDWYH [Q Z D V \KDW
Z H FRX@ FRP H EDFN RJ HWHUVR B DQG FHBEWDWM ) URP RXUIILMKD SHYRQ

UHFMIOR VP DERX\ERRUHYHQW Z HVDIHO JDIWHHGDVD FRP P XQW : H
FRODERWDIMG Z W RIWHUL RWWMGH RU DQ] DIRQY DQG \WH Z IGHUL RWK

0 L[QQHDSRILY FRP P XQW \R FROMXH R VHHN KHD@  DZ DUHQHW DQG

P HDQIQJ IXOFRQUHAIRQ

, WICN P XME KHSV EWQ) SHRSEI\WIHKHU R

FUHDW QHZ. 1UHQGY DQGIDP 1® P HP EHWY
“HIUWA +RSHZ HOWMGHQW

1RUWKVLGH 3URJUDP (
H w1036 RWMa1 03/6

/ HWRQ6 \WMGHQN

,Q ZHZ HH DEGI R KDYH RXUINWAV

&29, VDIH LQ SHYRQ UHFMBOAGFH \KH AR
( QHP EBIO HP EHY

+RSHZHOO OXVLF KDV D VWURQJ FRQQHFWLRO WR WKH
1RUWKVLGH FRPPXQLW\ ZLWK WKH PDMRU L

UDQJHV DQG EDFNJURXQGV ZLWK __ Rl
UHVSRQGHG WR YROXQWDU\ VXUYH\V UH
DQG EHLQJ DGXOW VWXGHQWYV :F
FHQWHULQJ HTXLW\ LQFOXVLYLW\|
SURJUDPV WR HQVXUH WKDW HY HUj\
KDV WKH UHVRXUFHV DQG VXSSRU it
+RSHZHOO ZLOO FRQWLQXH WR SD
FRPPXQLW\ WR RIIHU SURJUDPV WKE
WKH VWXGHQWYV

$ +RSHZHOO SLDQR VWXGHQW SHUIRUPLQJDW
UHFLWDO VLQFH WKH VWDUW RI
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. MRYHU GMRYY  GMRQUHFMIY DQG  HQWHP EGI FRFHW JLYHQ
HYHW RQH H KIEWG LQFUHGE®! SDWHQRH DQG GHAFDIRQ Z KIG! FRQMXIQ) \R
CDYLIDW SDQGHP IF SIRRFRY 9 ILWDOBM/RQY DQG FRFHW SO\ HGD N URG
,P SIRYHG \MFKQR®J\ DFFHW P DGH IMBRWIEG! IRUMMGHQN \R VB FRQUHAWG
Z WK WDFKHY DQG SURYIGH D VHQWH R VKPMUH © W \WWH KHS R VRAIDCP HAD
\WHUP XVIE DQG FUDIWIW VHYHG DV D Z Dy \R EUQ) D VHQWMH R FRP P XQW DQG
FHOEWDM DFFRP SOKP HQW

6FKRODUVKLS %U

2 XUCHAHFDWG \WDFKHY/ DUH \WH EDFNERCH R
+RSHZH@D XMF : HWKO Z RX@ RNEH DE®!

=
b5
=
<
s
w
=
r=
=
w

+RSHZ HOD XVIE SIRYIGHGRYHU . [QAXGHQW
VAKROWAKISV Z WK D P DR R \AXGHONHFHYIQ)
H\WHUIXQRUSDMDO/FKRDUAKISY  ( DMQJ \KH
|LICDQADCEXIEHQR P XVIE BMRQY HOUXUAV \KDWRXU
SURIDP V DUH WK® LQFOMYH DQG DFFHWIEGH \R
HYHW RCH 1Q 1 RW 0 LOQHDSRLY

7TKH +RSHZHOO IOXWH FKRLU DF
HYHQWYV HGXFDWLQJ DEIg
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2YHUYLHZ RI RXU 6WUDWH.

,Q Z HVHVWRXWIR P DNH D WIDW LE SOQ 1Q RUGHUMR HOVXUH

+ RSHZ HOQYZ RX@ FRQIDXH \R JURZ 1Q DQ HTXMIE®! [QFOMYH DQG
|L.CDQAD® \AE®! Z D\

& ROAMDXH \R SURUM] H LOFOVLYIW Z LWKIQ + RSHZ HOV SWRIWDP V

DQG RU DQJ DWRQ
e %4-JDQWH VHDUK DQG VHBRIRQR! D' ( , FRQUXEBIQN
e ( QIDIHGIQRXWHDFK DRYMAV Z W GFDOFRP P XQW RU DQ] DIRQY

&RP P XQIEDWM + RSHZ HOV P IMWIRQ YIVIRQ DQG YDXHV R LOMUDDO
DQG H \MLODOAENHKRGHLY/
o 8 SCDWG + RSHZ HQV P MRQ AP HQW
e ' HYHBSHG DQG SXEQKHG QHZ YIMRQ DQG FRUH YDOHV ABWP HQW Z KIEK
GHVFUEH \WH IX\WMUH + RSHZ HOIQMQGV \R DRKIHYH DQG 1Q Z KDWP DQQHUWH
RU DQ] DIRQ IXOQ W P MMRQ

3 @Q | RUDQG GHQYHUI LODQFLDOHVX®V Z KLEK VXMEIQ P MMRQ LP SDFW
e %RDUG DSSURYHG D EDDCFHG EXGIHWRU) < Z KIEK IQFOGHG VDU

Z DIHV DQG LQYHWE HOAQR SURIUDP P 1Q) DQG RAHDRK
o &UHDWG' HYHBSP HQ/2 IIIEHUSRVIMRO\WR |RFXV RQIQAYIGXDOGRCRU
UHDMRQUKLSV DQG KILHG D J UIDQAZ UM

,QFUHDVH WH H I HAWYHOHW Rl RU DQL DARQDALQ! LDWAKFXUH
e« &UDMGDQHZ DSS IRUSUIRIWP SDMFASDON
e SHICHG+5 +IUQ) SUDRIFHV IQFOIAQ) D ABQEDUE] HG DSSTFDMRQ
IRUDGSRVMRQY

'RQI PXMELVDZD IRUPHWJIRWP\ KDSS\

SOFH DQG MWYWAMDQG EH [1GH 1O WDWP RP HQNV
6\QH +RSHZHTBOP QL

%»RDUG PHPEHUV *HRIIUH\ :LOVRQ -RH &OHPHQWV D
UHSDLQWLQJ +RSHZHOO V SK\VLFDO VSDFH DKHDG
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'KDW KDSSHQHG LQ "

' HVSL\M XQTXH FKD@IQI HV SUWVHQMG E\ \WH SDQGHP IE IQFOIAQ)
IGFUHDVHG VFKRDUWAKIS GHHGV DQG RSHIDWY FRW HOGHG
Z\K DEDDCFHGEXGIHW: MRYHU  GRODIRQY JUDQW DQG JUIW
+ RSHZ HOBWRYIGHG H FHSMIRQDCP XVIE HGXFDMRQ DQG DFFHW \R
PXVE: HUHP DQFRP P WG \R EHQJ UHVSRQUEGI WMZ DBV Rl \KH
JHQHRVW J LYHQ R + RSHZ HODQG \R EXI@IQ) D VYWBICDE®! DQG
KHDAM\ 1LCDCADOXMUA

ERQWULEXWLRQV %UHDNGRZQ

+ LI K@ KW
\REAXQGV IDVHG
IQAYIGXDAERQRY
QZ CRRWY
N IQFUHDVH IQIXQAQ) 1O
1 XP HIRXV 1Q NQG J LW IGFEQ)
LOAKP HQN UHQRYDURQ P DIMIDY

DQG RKHURWHQIDCEURI WP RITEH
VXSSOHV IRU+ RSHZ HO

%RDUG OHPEHU OLQQD ORQWJRPHU\ OHIW DQG KHU KXVED
ULJKW SRVLQJ ZLWK ORFDO DUWLVW $PDQGD *UDFH F
KHU EHQHILW VKRZ WR UDLVH IXQGV IRU VWXGHQW V
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J)LODQFLDO 5HSRUW

$VVHWYV

. &DWK

e 3URSHW DQG ( TXISP HOW
. 727%/ $66( 76

ILDELOLWLHV
e * HCHDO

. $FFRXQN 3D\ DE®
. 727%/ 1,$%/,7,(6

(TXLW\

e 1HVGWHW

e 1HWQFRPH

« 727$1 1,$%/,7,(6$1" 1(7 $66(76

" QFRPH

e &RQNEXWG 5 HYHQXH

+ (DHG,GFRP H

e 0MF GFRPH

e 727$/ 5(9(18(
([SHQVHYV

« 6DDUHVDQG: DIHV

e $@ WHU( [ SHOHV

e 727$/ (;3(16(6
1(7 ,1&20(

0 V- ,(QFRP H ICFA@EV 3WRIWDP 6 HYIEHV
0 HIFKDQAVH 6 DBV ,QMIHAMDQG 333 / RDQ

+RSHZHOO OXVLF LQVWUXFWRU 7]LSSRUDK -
DW D +RSHZHOO RUJDQL]HG FRPP
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IRUP DNLQJ WH - 2 < Rl P XVIF SRWIE®I

| QGLYLGXDOS: RQUEXVRLY/

' HERUDK $ EHQ $QAHZ $IHU 6 WSKHQ$JENDV ( BICD DGXQDV $JTMNDV $P DQED $KR YDUEDID $OH 5
7RSO 6X] DQLHS@RQ ' IDCH$P XQGVRQ & DU QGHY - XMH $ QEEHU * IMQ) ) XQG $QAHDVHY' RQRU

) XQG - REDQ$ QGHYRQ 0 DUNS QGHYRQ 5 REHWI $ QGHYRQ %HN $ UHQYDU 3 DXCB UDV + DQRDK $ZVXP E
-DPHV$]DUNL 1 DQR\ : HIHU$] DWNL =DFK % & DURCVDFNHV 6/ 1QGED ¥DQNV $ DURQUDUHY 6 DP %DXP DQ
$]10 %DZDQ ( @ DEHW %HN / RFKOQYHIRG %HQYHD ' DYIG ¥HQVRQ 6X] DQUH %HQVRQ 0 DD 9HQ/BA

5\ DQ¥HVDGEQ 0 DUFD Y4-WRKHU 5 DQED@Y-MKHU 3 DXD YUHYHU 7KRP %DFNEXWD ' \ @Q%DGHY 0 DUH
YBMQV 71P YBIYIQV 1 IFKRDV %BRW - IP YXEHMR 6 KHP H\ND %R1DQ - XIDQ YRRKHU - RCDWDQ YREHQ / VD
%R QRQ YHIDP 1Q % DDWQ %HQIEDQ YW, WV %4RIDQ / HVITH YARXQHU & KUMIMH %4RZ Q URE YXHOYDUEDUD
9%XUNH O IEKDHO/OXUNH - HDQQIGH 98XUHWH 0 DUDV YoXWHW 0 IEKDHO/XUIRQ 6 KILD YXUIRQ 6 WSKDQH 96\B1U
-RY % HU - DP HV &DIQ - HDQ&DUBRQ 3 HMUE DUBRQ - DHWH & DISHQMU 5 DQG. & DLSHQMU $ DURQ & DMBIGHED
0 DU DU DYICHW 7RP &HUME 6 HODRUYREE\ - RH & KDP SIRQ $ ®f DQGHU&KDXGKDY ' DYH&DSS ,DQ&OUN
. IMICD & DN - RH &GP HOV . HUWN &GP HOW * DUHW & R\HU' DQ&RB! 6 DP DQKD &RRN $ DURQ & RRSHU + HGAL
&RSMD 3 DWEN & RWM@ 5 REHWRZ JI@1 DR\ & WDYHU 6 \WYH & IDYHU & KUMRSKHU& XHYDV - DP HV & XTGP

1 \WW &XQAQIKDP . DWBHQ&XUDQ - HQQIHU' DIQV ,VDEHO DPPDQQ ' RQQH' DQFR ' WZ ' DYV &\

' HRRWH 3DXO®' H&RWH &\ DQG3DXD' H&RWH) XQGR 7KHO0 IQQHDSRILY ) RXQEDIRQ 3R® ' HAUEN
9DCHWD' HDILH -DIPH' H DQIKH -DP HV' H<KRXQ) 6XVDQ' H<RXQ 0 IEKDHO IHWRKH - HQQIHU' @' DYIG
' IGYHU 0 DWBICH' RODBVRQ -RMHSK' RZG ' DYIG' IXHAQ) 6 XVDQ6\BEIB %W XQDZD\ 1 DQR ' XQFDQ
-RWKXD' XSHIRR =DFK ( IQFN / IQGD ( QIEHU . UMNIIDQ( WGP DQQ $QAHZ ( WMSDQL 6 \WMSKHQ( [ B\ 7XG ) DIy
6 WYHQ) DUV 6 KH® ) D\ DUG 5 HIDW( &Z DUG) HUHU / RYV) HUHU $QQD) HU / HVIH) IGHBU $QAIHZ ) W

* |[EERQ / DW ) N 7KRPDV) RB $P\ ) REEHV %HY) RWP DQ ' RQ) RWP DQ %HY ) IDQNHQIHG 6 KDURQ

) BHHP DQ: KIWRQ * IRYDQD) HIQL &RQQRU) WZ 6 KDUMH*  : 1@DP * DUFAD 7\ BIU* 1BV 6 DP XHO* OW
5R DQQ* RHW ( @ DEHW * RP RD5 RIHU* RP RDYHKDQ * RCH® 6\MDQR* RCH® . DWOHQ* RRU & KUMIDQ
* IDHH * HQH* IDVKRWY 3DWEID* IDVKRWY 5\ DQ* WDOK 7HWD* XGP HADG - DP HV * XAFNVRQ - HQQD

* XAFNVRQ - RODWDQ* X\ \RQ U@+ 0 DUV 6\MCQEIFNHU %4DQFD + DIDQ - X@H + DIHQ 6 FRWH DUHQ ' I@RQ+ DO
7X@ +DO- DP HV + DOHYRQ : 1@DP +DP @ / HVIH + DP P RQV %DUHWH DQUDKDQ %HQDP 1Q+ DQVRQ $P DQED
+DUB 5HG+DW 6 FRWH HEHWS P DQGED + HHUHQ ' RXJIOV +HWDP S %4RRNH + HOHWRQ 0 DWHZ + HOHVRQ
=DFKDY +HIRQ - DP HV + HQCHYRQ $\WHCD + HQGHYRQ 0 MKHOD+ HJ BIU $ P DQED + HUP DQQ =HW! + La® DQ
-RKQRQ ' DUD + LGVHQ / IQQHD - RKQURQ+ Rl 0 IFKDHO + RIUEK - REDQ+ RB GDKO( UF + R&MP DQ +HAL
+RIMP DQ $CEDP +RRG ' XWID+ROQIQ %DG+ RUDV 0 HMQNGF $QQ,YHYWRQ 0 IFKDHQYHYRQ -R -DP HV

- IBCH - DP VD / HD - DAND %HQ- HQQIV ' HE - HOWHQ + DK - HOHQ - RQL- HOHQ . HWK - HOVHQ & KWMIDQ
-IPHH $DURQ- RKQRQ - DCHW RKQVRQ . HQ- RKQVRQ / 102 Q- RKQVRQ 0 IFKDHO RKQURQ 7KRP DV - RKQRQ
0 IFKDHO RQDN 5 HEHNDK - RUHQUHQ 1 IFRBI- XDQ ' \ @Q. H® &DURQ HQCHG 6 RSKIH. HP DQ %HYH® . HW
&KDUWDQ. HW 6 DP DQKD. 1Q) 9ILIIQD. 1Q) / RXWH. I HU 7WDYIV . GQH 1 DW. QDHE®G! 3M QDSNH - XQH

. QDXHU 5 HY /1IQED. RHP DQ - HWIFD. RKQHU 3HIJ\ . RMD $GDP . XF] HN 6 KHWY . IXF]HN . UMW/ D&RP EH
/ DXUH/ D) RQBICH &R@D/ DP EVHFKWO IEKDHO DQGHU / \ QQ/ DQIIW- HVSHU* LEHW DXVHQ / RW DP RQ ) XH
/HH . \®l/ HP P RQ %DUEDUD/ HYIH 61P RQ/ HZIQ 0 DV / HZLV 6 XMH/ HZ IV &KW/ IEKRA W
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, QELYLGX DO ROMEXWRY/ & ROWIXHG

( UQQ/ IHEKDWG ,QIUG/ IHSIQV * UH) / IQOMH - RUDK / IQOMRP & KUMRSKHU/ RIDQ ' DYIG/ XQG ' DQHO \ GFK
' HED/\ QFK 0 DIWHZ /\ QFK 0 [EKDHO \ QFK &KDUBV 0 DF%DQH / DXUD 0 DF%DQH 0 LEKDHGD DADV] HN
7UDYIV 0 DQEN 5 REHW) DUTXDUBNA7RE\ 0 DD +HA 0 DW $QQUHO0 DNHVRQ 71P 0 F&DXGA . DMID

0F RQRXIK &KDUWBN 0 F* BHIRU 6 WSKHQO F* BHIRU 0 IEKDHID FKXIK 1 IENO F. HIDQ - XWIDO F. 1QQH
&DURD F DIQ - RKQO F/ DIQ - RKQDQG&DURD F DIQ' RRUSGYIVHG ) XQG 5 IFK 0 F/ DXIK@ $TFH O FO DD
- RVHSK 0 FO DM . DIRGHQO FO HQRP DQ & KUMRSKHUO HDB\ - HQQLHUO HKDTFN %4IDQ0 HKTHEHU $ GDP

0 HIDQ 0 HIDQO HXQ $@Q0 HXQ' DYH O IEKHO- RAKXDO LBV ' IDQHO 1@ 6KDZ QO 1@ 6\MSKHQO LGFH
&RXUEH 0 1QHU $QGAUHD 0 WWKHDO DUN7 0 RBD 5 RVHP DIV 0 RQDFR - RKQO0 RQARP HY 0 1QQD 0 RQARP HU
7HGO0 RUDQ 7WDYIV0 RUDQ 7UHA 0 RIMY - RVHSK 0 RUIV 7WDAH 0 RUW 6 DK 0 RUMRQ 0 DI 0 RWWQVRQ

0 DR O XQFK - XM O XISK\ 5 REHWD XBK\ - HI 0\ HY %4HQED0 \ HY &KDUH 0 \ QKIHU 5 MY 1 DIDQ &RG
1 DUYHVRQ * DI 1 DK 6D® 1 DVK &DUDL HORQ &IQG 1 HORQ &OILH 1 HORQ * DI 1 HORQ ' HEEIH 1 HORQ
7IPRK 1 HORQ 0 DY EHK 1 HORQ 7IP RK 1 HORQ 7KIK 1JR ( @/1RM\ 5LYD1R®A 6DP XHAL RGA

0 DXUHQ2 %UHQ 516\ 1 RRQDQ / DXID 1 RWEZHQ $P\ 2 0 DB -IP 2 IIHP DQ - DFN3 RZ RD&DIRCB RZ RD
' DYIG2 ORQ ) HDQER 2 R FR $ QW 3 DUHOARADQERQ 3 DWXQDV 0 DU 3HDFK ' DYIG 3 HGHYRQ / DXWD
3HGHYRQ 0 O ICH 3HGHYRQ $DURQ 3 HOQQI\RQ %4DG 3 HSIQ ( KHYD 3 HIH® DQ * DUMNE HMY / 1QED
3HMYRQ 5 IEN3 HWMYRQ 0 DWB HMYRQ 5 RIDG 3 HWMYRQ 5 RW 3IXQG %HQ 3 IFRQH / DXUD 3 LOVRQGHDXWV
3DUEN3 RO - R 3RZRD-XG 3RIFK 6WYH3REFK ( PO 3WZDON 6 FRWB WDZ DON. 6 DK 3 UVRKHU
&KUV 3 URKDVND & DU 3 IRIKIR - DUHOB W RU - RKXD 4 XIWUQJ - 7KRP DV DQG - DQHWE DIBD 1 HORQ) XQG R \WH
6DIQABDXO 0 IQQHVRD ) RXQEDURY : HG5 DQVRP & KUMRSKHUS HDUERQ ( P 1O 5 HHVH &OILH 5 HSS - RKQ
5 [FKDUV $UWIH 5 IQIDG ' DYIG5 IQIIG & KHY G5 MWQEDXIK / DXUD 5 REHWWRQ 2 SDCB REIQURQ * HUY
5RIHY ' IDQD5RP DQ - RODWDQ $P SH 5 RQQHEDO0 RQED 5 XK %DQERQ5 XWHD7HG 5\ VHU - DFRE

6 DEHOR / LD 6 DO - RKQ6 DWW & DIV 6 FDQBRQ 6 DUDK 6 FKP DBIEHU HU - DFRE 6 FKP IGN. HD 6 FKP IGN

- RVKXD 6 FKQHAN 6 XVDQ 6 FKQHFN & DWHUIGH 6 FKXELONH 6 XVDQ 6 FKX@V + DUHVG FRRBIU - RKQ 6 FRYIE - REDQ
6 HHHOWS REIQ6 HHZ DFN 6 KHYGBHQONZ & RUA 6 HYHWY: KMZH 6 KHUCGDQ %WIG6 KHD 5 HEHFFD 6 KRFNBA
5D 6KRZV . \GI610D 0i UR-RJH5DP DBR5DPRV' D&RQFHEDR 6P} HV %4HQED 6P RQ 1 DV

61P SVRQ ( UE 6 QFHUHD / VD 6IQFOIU ( @46 NHIRQ 0 DMD6P I@H 5D\ 6P MW $®f DQAD 6 Q GHU 0 [EKDHO
6REP RQRQ . HOH\ 6 SDTQ) %4\ 6 SHFHZ RRG &DVH 6 SUDIXH - RVHSK 6 \BIQEKDU 0 DUD 6 \BQBA ' IDQCH
' RW 6\BU 6 \MYH 6 \BUXFK 1 DRP L6\BAXFK 0 DU 6 \MQELFNHU %4@6 \MQEIFNHU 0 DUD 6\MSKQH 9 HERQ
6\WSKQH 3 KLIS 6 \MXHU 0 DUBH 6 \WYHQV . DW\ 6 WEKD 0 HDAD 6 \RUEDKO/ DCD 6 XQGHIDQG / RUL6 XQGP DQ
- XD 6 Z DW- D\ 7 DFNH 3 HMYRQ - DFH . H® 7DOP DMV - HBHP\ 7DQQHU / XNH 7D\ BU ( UQ 7 HDVEDG

5 HQHH 7HWP DQ 0 DWHZ 7KHY %HQ 7KW ' DYIG 7KIP VHQ 6 XVDQ7KIP VHQ 0 D) 7KRHHQ %4DG

7KRP SVRQ 6D® 7KRP SVRQ : D7IHQ - RDQ7RRKH ' HERIDK 7XWCH 6\ VIHQH 7X(BIQ 6KHD 7ZRP H 3 HAWU
9DGHU $QAWZ 9DD &KDUIDQ HB FKDHIHQ 5RW9DQ HBFKDHIHQ ( GIDUID TXH 6 XUH D] TXH]

& KUMRSKHU9 HIP IOD - RG 9ULQLI - RVMHSK 9RIHO- XG 9RIHOYDNH: DQIHU6XVDQ: HIH +DYH : HW
(PLD: KDBQ* RGDE $OWD: KDBQ %HXD: KM -HIO\HY 0 INH: KM %4RRN: KIMRQ 6KDURQ

) UHPDQ: KIWRQ ' DQ: I\ -RHQ I@DPV $QAWZ : I@DP VRQ $WMU: LORQ * HRIUA : IORQ + DQIK
-HOHQ $XID: IQRY / DXUHQ: MEDXP : DGH: RYIN * DQ WKW DYIG<DQQHW %W <RXQ) 5 REHW
<RXQ) 6DUK <RXQIQHU 6 HW =DIDM &GP HQV =REHO/ HH=XUHN 3 H\W =YDQRYHF
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&RPPXQLW\ 2UJDQL]DWLRQV DQG %

$(* ODQDJHPHQW 7:1 //& SWPWPRIQD 6WULQJ 4XDUWHW %DXKDXV %L
JRXQGDWLRQ %HVW %X\ )RXQGDWLRQ %02 &KDULWDEOH )XQG 3U
&DURO\Q JRXQGDWLRQ &DYLWW 3URGXFWLRQV &KLSRWOH &KRS\
$YHQXH 3URGXFWLRQV //& &DUJLOO %RVWRQ 6FLHQWLILF +RSH
-DPHV % /LQVPD\HU )RXQGDWLRQ 6DLQW 3DXO &RQVHUYDWRU\ R
JRXQGDWLRQ OHWUR 5HJLRQDO $UWV &RXQFLO OLQQHVRWD 6WD\
3DX0O &KDSWHU OXVLF/LQN )RXQGDWLRQ 6FKPLWW OXVLF &RPSDQ
&ROOHFWLYH 1RUWK ODUNHW //& 201, %YUHZLQJ &RPSDQ\ //& 3RW
6SHDNLQJ 6FKPLWW OXVLF &RPSDQ\ B6FKPLWW OXVLF &RPSDQ\ )¢
6FKRRO RI OXVLF 7DUJHW &HQWHU 7DUJHW &RUSRUDWLRQ 7KH +
'ROODUV 7RRWLHV RQ /RZU\ 8 6 &KDULWDEOH *LIW 7UXVW 86 %I
':DVKEXUQ OF5HDY\ )XQHUDO &KDSHOV :DWHUBWRQH *LYLQJ 6WUL
JRRGV )RXQGDWLRQ :RQGHUZDOO 'DUN &ORXGV *%&







