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$KHDUWIKDWNWRYHU\RGRKDVXSSRUMWIE X BWDQ GREY MMKURXIKR
LWWKLWH® 2YHWKSDVWPRQWKW YHQMR\HI® QW DYWRIFUDPRIHY HQW V
EULQJRKPEHWARJIHWKHUUHQ BRIGMBXLQBFRQQHFWIRDB® RIHV VLR
QHWZRDREHQHIURR/ KDUBGYLERXUHQHURKDLWO VR QW L QUHIEN 1D

PHDQLQGLXH U HKMIFHS W@ H [RVB IS R U W XIRIBW IUHMNE Q BK W XX G H & VD H

LQFUHGUP®\HRXRXUXSSRUBWRSEH BRQW LVORKHIHR XD W X YR X BWDQQH U
HYHQWY DQG WKDW \RX OO HQFRXUDJH \RXU IULHQGV DQG IHO

<RXQJ 6WDQQHUV :LQWHU
Sd¥SE¥E! dS@$-$ €

7 K LK/D ¥ HBIW KEX V L MFWVDWH WR W KR ® J6 W D Q GHREFVY. ' WPKH PEH I MR\ Q J
ZLGHW QRHHY H QMK/HY HAH IRWPHD QR I HUHJGRIFKDUBRHDWVYSHFERRQ J

6WDQQMHUWYHRRHWZR URILSRUW XDQ EDHMHYMQWRR O OFHE HE U DWIGR Q
H[FOX\DIOMPKISHULHQWBYHHDRQGHWREBMRPDQ\RXQDOXP QDMD\L Q.
FRQQHFWHG ZLWK 6W $QQH V DQG ZLWK RQH DQRWKHU
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,QLRYHPEHU ZHPHWQRQGRWHLVW
%DQRBXDQQXDOQWHWQNY H QWD V
ZRQGHUNRMOFRBHFHIWD G X DDAQHDY
\RXQDOXPQERMDQHYHQIRQQHWZRUNLQJ
DQGHFRQQHAWIKY HQ@GEMDNLQBZ
SURIHV V IFRR@IMH F WADR-IMWQ M R\BI G
SDQBOVF X VNHIRDX D DY P QIRU N LL@J
WKWHFKQRORIDQGRQVXOWBBWR UV
RUJDQIEWRGDOXPQRPHMKDQWKDQN

\RX -DPHYV

<RXQJ 6WDQQHUV :LQWHL

2 X 5D QWD UIHIBV L LMWK HFLDW HVHRIX U DHO\E | | H UDIGY LWF Y K RIY W K\HW RU W
WKHRIZFDUHHEDWQ QWHUKMWE XY P QRBE@D VP H &L WH F H O OHHHGE DA N
DUMHUANDWMIRXWSHDNHWGVYHOFKPLOADUWBBKL@JIKDVK\RY H SK
OXUSKDQGDPHADZU\FKRUHQHURXMOW K HL UPDHQ Gl [ S H U WIIK\DHQ R XW R
HYHU\RQH ZKR MRLQHG XV IRU D ORYHO\ HYHQLQJ RI GULQNV W

SWNVKHDODXGLBHSWHPEHUZHKRVWWIGBHHW RUWQKH IRUGD VWRIIS UWYV$
FRQIHBEHDEGPRIQY LKA L J DEXI QDKHKD QWIRHOHEWBIWRSRUVVBRQYWHUVL
PLOHVWRQRHRJIJVHGORZIZD BWHOMHY HUKRA QEIW D Q QHOMR\WKIYVHUYSHFLDC

RFFDVLRQ

6W $QQH V &KULVWPDV 7UHH

7KH )HVWLY&RQFH UVD
'HFHPEHQSURYHBQRWKHU
KLJKOLZKWBHUIRUPDQFH
VKRZFDVLWKH &ROOHJIH V
PDJQLILFHQWVE 6WHLQZD\
SLDQBYEULQJIVQWXGHQWYV
JHOORZOXPQDBGULHQGYV
WRJIJHWIKRHUD QHY HQLRW
VHDVRQD®XVLF DQG
FHOHEUDWLRQ
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%HYLQJWRQ 5RDG 5HRSHQLQJ (YHQW
BHYHWRIBXKRXQ8WDQQHUYV

DWW H QIGKIMEH R S H QRIQRIX U
%HYLQBRRGERXVH@BSULO
ZKHQ ZH ZHOFRPH®KH
&KDQF HROIVRSQ LY H U R UG\
‘LOOLADPI X AVR XWKUBILEERQ
DQGFHOHEUWKMH/PSRUWDQW
LQYHVWIPGMX®R O OHV WD W H
2XUIXHVWEMR W B X UWEH
EUDQEHZVXVWDLYWEGH QW
DFFRPPRGDMWQ®@GHOLFLRX\
%HYLQJWRQ 5RDG WKHPHG

OHPEHUV RI 7KH <RXQJ 6WDQQHUV HQMR\HG SULRULW\ WLFNHYV
WKH &ROOHJH %DOO WKLV \HDU 2UJDQLVHG E\ D FRPPLWWHH

Rl1 -&5 DQG 0&5 PHPEHUV WKH EDOO ZDV HQWLUHO\ VROG RXW
EURXJKW RYHU JXHVWYV WR WKH VLWH 7KLV WUL DQQXDO H
KHOG HQWLUHO\ RQ WKH FROOHJH JURXQGV DQG WKH &HOHV'
WKHPH VDZ KXJH LQIODWHG SODQHWYV GRWWHG DURXQG WKH

DORQJVLGH ILUHEUHDWKHUY SDOP UHDGHUV DQG VSDFH WKHI
FRFNWDLOV

6WDII VWXGHQWY DQG DOXPQDH KDG D ZRQGHUIXO WLPH ZLW
VWXGHQW EDQGV D 4XHHQ WULEXWH DFW DQG ZRUOG IDPRXYV
SOD\LQJ DFURVV WKUHH VWDJHV VHW RXW LQ WKH 'LQLQJ +DC
4XDG DQG WKH 5XWK 'HHFK %XLOGLQJ :LWK VSDFH WKHPHG

SURMHFWLRQV RQ WKH IDFH Rl +DUWODQG +RXVH DQG XQOLPI
DQG GULQN WKH EDOO FHUWDLQO\ SXW&RWWD $ & QH1 N DROQD WK F

$V WKH<RXQJ6WDQQHUWRWFLHW)\
FROQWL@RHW\RZWWHQFRXUDNRQJ
VHMRP DQD O XP QLD L @ KRR VW
RIWKHRBSRUW X @ RINLIH\ZH W K
&ROOHODH IHVXSSRUMKHQHI[W
JHQHUDRMYR/X G HDEVEWV UH Q JW K H
OLIHOR@QHFWLRENEHVSQQH V
FRPPXQLWN ORRNRUZDU®ER
ZHOFRPHQHRRUAHPEHWR XU
HYHQWYV LQ WKH \HDU DKHDG

&ROOHJIJH %DOO
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$OXPQDH YV 6WXGHQWYV *ROI 7

'R \RX SOD\ *ROI" 7DNH RQ WKH 6WXGHQWYV LQ WKH $OXPQL

JROORZLQJ WKH VXFFHVV RI WKLV \HDU V LQDXJXUDO 6W $QQH
TRXUQDPHQW ZH UH LQYLWLQJ DOXPQDH WR MRLQ XV IRU WKF
6WXGOH\ :RRG *ROI &0XE 2[IRUG

7KH WRXUQDPHQW ZDV WKH KLJKOLJKW RI D IDQWDVWLF IL
ZKLFK ZDV IRXQGHG E\ VWXGHQWY WR PDNH JROI PRUH DFFHV\
SOD\HUVY DOLNH :HHNO\ VHVVLRQV KDYH LQWURGXFHG GR]HQV
ZHOFRPLQJ FRPPXQLW\ IRU JROIHUV RI DOO DELOLWLHV

7KH ILUVW 6WXGHQWY YV $OXPQDH PDWFK ZDV D FORVHO\ IRX.
D WKULOOLQJ GUDZ EHIRUH WKH VWXGHQWY QDUURZO\ FOD
UHPDWEFK

7KH GD\ EHJLQV ZLWK FRIIHH WHD DQG EDFRQ UROOV IROORZ
FRPSHWLWLRQ SUL]JHV IRU QHDUHVW WKH SLQ DQG ORQJHVW

KHWKHU \RX UH D UHJXODU JROIHU RU VLPSO\ ORRNLQJ IRU D
DQRG PHHW FXUUHQW VWXGHQWY ZH G ORYH WR VHH \RX DW R
SODFHV DUH OLPLWHG DQG WLFNHWYV PXVW EH SXUFKDVHG LQ
ILQG RXW PRUH S OGHDYWHOREPWORPWVW DQQHV R[ DF XN
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7KHHYHOR S PHIQWHK S S R UMKALE/D U WD G X D WV&EBIN X G HTJ WV RAIRGAL JQ L Q J
&HUHPRIQQ:HHN WUDQVIRDRARQJVWDQEELWY U D G LWIVRBRP RUHRUPD O
FHOHEURWXRIQ DG X DRRRIX Q LSWX H @M HF R J Q MW.)XQG HDFW VH Y H PLHQ W \
W K I?\D U N WE&HHQ 8 IW K MALLUPDHE\S Q Q HE W L J Q MWK 5 L V W RBIGFZH MWDK O D V V
RIIL]]IWKHYHGWRYLGBRES SR UW XV@ERLQW U R GXB & X DWRY KR X QWD Q QH U"
6RFLIDPWEQFRX WDKHWR HPDERQ Q H W WEKFHR O OI\DHD X P QRHPHPEH UV

ZKROUXQDEWRW W BIRA P DOD G X DMH.IRHP RIQKM R RANL J Q I&HHIU HP RRQAH D V

PHDQLQDIX®HPRUDEDW RHOHE WKWHSRUWDQWV VZR D&M L QIR WK.H J
OLIHORQJ UHODWLRQVKLS EHWZHHQ JUDGXDWHY DQG WKH 6W $C

a9€d, B9d’' € P @®EN @™ W $E dE€T,

7TKISQQH RPPXQHYWNHOQOBWH\RQEIRUA WROXP VR XBFURVKEH DQG
DURXQ®HERUOMBKHDHBOM®MRIRSSRUW XY BRWLIFWR QHF W B GWEKR O O P HH W
IHO ORRZX QAW D Q QIHQ® X L @G ZI U L H Q G \ZKKLFSLWH YOHLWEI N H\R X $ O R Q J VRUGWH
WKULYOQP QDHWZRGRQJIRQJIOHE'U % H U QLHHZHZHUGH O L J WK HBW R
ODXQFK D QHZ QHWZRUN LQ 6KDQJKDL

2[IRUG &DPEULGJH ERDW UDFH ZDWFK SDL
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2XWBKDQJKDR XD VW D E OEMKMHE QXY¥EG R X Q6W D Q QRHQD WEKRWDJ DDQ G
KDY O UHDREQ HJR W U H QURWKU H GEIWLKQ JW® J H V6 K$HQ HDYD X P QLHY DQ5
ZRUNLOQQWKMHHILRQJIJKOLXKONHQFOXOHEIK SUPMIQRPQOHQQHEKLFK
ZHOFRPHGIVWRVKBKDQJKRVWRNVHXPRWDQHYHQLRIFRQYHUVDQGR
QHWZRUNKIED VR OO REZWG DW KH WIRDW MK | RUBQ & DP E U L % RHB\D F H
WRJHWKHU D ZRQGHUIXO RSSRUWXQLW\ WR FHOHEUDWH &ROC

7KHBKDQJKIHW Z /KR ZXKDWD X DSSHBEH®QH OXP ®DD O X P QW B NW ¥ H
LQLWLPUWRIEYHQ QE Q& X O WRXWOW RD W 5B UWHEBIWYHHUNZRUNQ®QFIRUPD
PHHW XSV WKHUH DUH FRXQWOHVV ZD\V WR EULQJ 6WDQQHUV

ERXORBXBLWHQH[WH ZR X GR YWHR H PR U H O X P QDMBEORFPHOW Z R KNHW KH U
\RX GLMHRIRDQH [L VWILLERIXFBWHNWSDQHRQHH GHGHOLJKWRKG SRR W
SOHDVH GEGHPBOBSPHQW#VW DQQHV R[ DF XN

*HW ,QYROYHG :KDWV$SS *URXSV
1HZ <R WN LKEHNUWMHR MRLQ
+RQJ .R@DLEHUWR MRLQ

-DSDQOLEMUWR MRLQ

*HW ,QYROYHG "H&KDW *URXS

&KLQD

&RPPXQLW\ DQG *LYLQJ :HHN 'LQQHU

&ERQWDEWRUJIDQG63#H5&KDWRU
PRUH LQIRUPDWLRQ RQ RXU &KLQD JURXS
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6W $QQH V *DXG

JULGDY¥ 6DWXU®DBHSWHPEHU 6DWXUCGDHFHPEHU
6BW $QQH V *DXG\ 6W $QQH V JHVWLYH &RQFHUW
6W $QQH V &ROOHJIH 6W $QQH V &ROOHJIH

'H DUBHOLJKWRHE RX Q/KHEWRNLQJIRL®VIRUWKH BWSQQH)WVWLYFH
LRSHIRWKH *DXGLQFOXGLQQHWRQFHIWKBI2/7 IROORBEHBXOOHG
GULQN@DFFRPPRGDWLEBMW ZLQHRWKRFRODRLIQFSHL\HLQ-DOO
GLVFRXQWMEBRRXQEWDQQRBOVFN7KHHYHQWUHWRRXQAWDQQHWR V
KHUWR ERRN GRQ W PLVV KXWW R CELRERIN

7KXUVGDM 1RYHPEHU

‘LQWHU '"ULQNYV JULGD\  $SULO

7KH 8QLRQ 3DGGLQJWRQ $OXPQDH 96 6WXGHQWYV *ROI
BWXGOH\ :RRG *ROI &OXE 2[IRU

&DWFK XS ZLWK IULHQGYV DQG VWUHQJWKHQ \RXU

FRQQHFWLRQV ZLWK RWKHU UH FHRQ WJ 6 WRGKIUMMW ¥ B H V @RX WR U H

DOXPQDH DW WKLV UHOD[HG GUBSQND \HYFHRQYWDEVEHYHORSPHQW

FHQWBERGR@FRPSOHWHWBMRRXQJ DQQHV R[ DF XN

6WDQ QUMW KRYKRJUD G X DIMMWE H

ODVMD W RGRQPWVRXVW: OLENUWR

ERRN



:KDW LV WKH <RXQJ 6WDQQHUV 6RFLHW\ DQG KRZ GR , MRLQ"

7KHRX QW D Q QHRUFL HWD\J UR XIR 16 VS Q Q H&R O O HU BI G X DA IRM. Q LV MVHKGH L |
GHJUHBEHW KLRQBIDVWHDUWVHPEH WKW YBIFFHW®HWZRUNDRQ B M X8 S RDJQG
GLVFRXQWHG HYHQWV

e JUHH HQWU\ WR WZR QHWZRUNLQJ GULQNYV HYHQWYV HDFK \HE
e 'LVFRXQWHG RU IUHH HQWU\ WR HYHQWYV LQ &ROOHJH

e $SFFHVV WR FDUHHU HYHQWYV ERWK RQOLQH DQG LQ SHUVRQ
e OHQWRULQJ RSSRUWXQLWLHYV

e 8SGDWHV DERXW MRE RSHQLQJV DQG LQWHUQVKLSYV

e $ \HDUO\ QHZVOHWWHU

e 3ULRULW\ DFFHVV WR QHWZRUNLQJ HYHQWV IRU FHUWDLQ FI
$ <RXQJ 6WDQQHUV PHWDO ODSHO SLQ

<R¥DEGHFRMPHPEHUGRQDWK+R X BIWDQQKQ®BOHIARYD V LRCHLL R J
UHJXODU GRQDWLRQ WR WKH <RXQJ 6WDQQHUV )XQG ZH VXJJH

6HW XS D UHJXODU JLIW

<RX FDQ PDNH D RQH RIIl GRQDWLRQ ZKLFK DOORZV PHPEHUVKL

ODNH D RQH RII JLIW
,/ \RX KDYH MXVW JUDGXDWHG \RXU ILUVW \HDU RI PHPEHUVK!

'H ZDQWREH LQFOXV,LMRX UKDYLQUQDQFG&DIOLFXOWXHDYQHPDLO
VWDFH\ NHQQHG\#VW DWR KM REXDOWXBEHFRPLQJ D PHPEHU ZLWKR




: KHUHGRHVP \ GRQDWRQ JR"
<RXUGRQDWRQ Z L@KDYH D UHDAP SDFW

$ @GRODMRQV VR WH <RXQJ 6VBQQHLY ) XQG JR GLLHPD VR RXUMMGHQW  SD\ LQJ |RWZ DUG \ RXUBW
$QOHV H SHUHOFH VR WH OH WIHQHUIDARQ  7KH ) XQG SWRYIGHV KDUBWKLS JUDQW \WWDWHQDE®!

AXGHQW | DAQJ XQH SHAMG | LQDQADOGL LEXGHV VR UHP DIQ | RFXVHG RQ WHUWXGIHY LOWMDG R

Z R QI DERXWGD VR GD\ FRW ,WDOR VXSSRUN EXUDUHY KDUBVKLS JWDQW Z HDDUH VHUYEHV

WDRKIQJ  DQG WXGHOWFXEV DQG VRAHMHY GILHAVD P SLRYIQI WKGHQW XQLYHUAW H SHUHORH

2 QH LHAHOWEXU/DU  UHASIHOWH SOIOHG WDWERQRUVXSSRUASIHYHOMG WHP [LRP LXKQQIQJ RXW
Rl P ROH HQDE®IG WHP VR EX\ HWHOWDOM VERRNY SDUARSDM I X@ 1Q &R@UH @H DQG IRFXV
RQ VXFRHHGIQJ 1Q WHU @Z GHIUHH % JIMIQJ VR WH <RXQJ 6VBQOHY ) XQG \ RX tH KHBLQJ

VRGD V VWXGHQW DFFHW @H FKDQILQ] VXSSRUMMULRXIK EXUDUHY KDUGWKIS 1XQGEIQ) Z HIDWH

DQG WXGHOWRSSRUMQIMEY

+DYH\ RX FRQVGHHG P DNIQJ D Z 1@ 0 DNQJ D Z L@V RQH Rl WH P RWAP SRUBQMWAMSY \ RX FDQ
VENH VR SLRWPWKH SHRS®! DQG FDXVHV \ RX FDUH DERXWDQG VW QHYHUVRR HDUD VR GR VR <RX

DQG \RXUIP P HGDW IDP 1©® FDQ DAFHW D IUHH Z 1@ UM VHIMFH WIURXJIK WH 8 QIYHUAW R
2 [ IRUG VWKXKWWG VRIAMRUSDURHWYY 7D\ RU/ XFDV

7KH VHUFH LV VDIH VHREXUH DQG FRP SGMWO |UHH RI FKDUIH IRUD WEIQGDLG Z I@: KI®! Z H KRSH
\ RX P LIKWARQUGHU UHP HP EHUQJ 6W$ QQHV 1Q \ RXU Z 1@ WHUH 1V DEVROWO QR REQIDURQ \R
®DYH D JUWR WH &RMUH LQ RUGHUVR XVH WLV VHFH ) RUUHDVRQV Rl FRQILGHQWDON DQG GDVID
SIRMPARQ WH VRTAMRY Z LOQRWQIRLP XV L1 \ RX KDYH P DGH D Z LORUFKRVHQ R LOFOXGH D JUW
VR 6V QQHV

| \RX GR GHAGH \R ®DYH D GUDR VR WH &R@UH Z H Z RX@ EH GHIJKWG LL \ RX BMXV NQRZ \R
WDWZ H FDQ WDQN \ RX SHWRQD® DQG Z HBRP H\ RX VR 7KH 3P HUGRAHW Z KIFK UHFRIQIVHV
WRWH Z KR KDYH FKRVHQ VR VXSSRUABWE QOHV 1Q WLV VSHADOZ D : H QRZ KDYH DOXP QDH Z KR
DUH P HP EHW/ RI ERW 7KH <RXQJ 6VBQQHY 6RAHW DQG 7KH 3G(P HU 6RAHW ) IQG RXWP RUH
RQIOH RUFRQEPAGHYHERSP HOW VADQOHV R DF XN

2 QH <RXQJ 6VBQQHU VKDUHG KHUH SHUHQFH

SARXIK WHH Z DV DEVROWD QR SUHWXUH VR GDYH D JUWR 6WBQLHVIQP \ Z1@, Z DV GHDIKWG VR

GR\R . QRZIQJ WDW FDQ VXSSRUAIXWUH JHOHDWRQV R WXGHQW Z KIGI EHFRP 1QJ D P HP EHUR! 7KH
30P HUBRAHA P DGHIVD YHY P HDQQIIXAGHAMRQ
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