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$V ZHDXY XS RXU YHU\ ILUVW DFDGHPZIEH\HDWB® ZL\WRK SUHGH D!
JODWLWXGEHHQ D \HRAWRI OWHDUQLYHARPQGJIJRFKDOOHQJHYV
SDUWLFXODUHGNVKRVREIXBK@BGLQJ DQ G XPL\CMNQRMY Z& HQG

WKH \HDU RQ D KLJK ZLWK D IXOO WHDP RI SDVVLRQDWH DQG
BHSWHPEHU DQG ROBVWDPWGH RO RXU VLW H MR BPQBXUQVSLULQ
HQWRQPHQW IRU DOO

7KLV WHUP KDV POMQFB®WHRQ RI OHDUQLQJ 2XU OHDUQHUV KD
ZLWK WKBWLFKRMNVHUPLQDWLRQ DQ®\VHWQ IV KR GBIBIVRI D/IKE MHFW V
DQG DFWLRPWHSHIW VWYH DUWV DQG VSRUWLQJ WIQARWERYQY WR KD
LQ PDWKV DQG VFLHQFH DQG WKH RXUKVEQLOB @ B0 UIRRBNLO O\
WHFKQRGOGWRINLUYBEPKIQWY KDYH EHHQ QRWKLQJHXRWWHRI LQVSL
FRQILGHQFH EORVVRP DQG VNUHOM Y WO B XWER XWDWQIGHZSRVLWLY H
DKHDG DAODWXSUQJV DQG VWDMK RSISRIUMX QRZW DI SWR DD G
WKULYH WRJHWKHU

/IRRNLQJ DKHDG WR 6HIS\EHPEBKWEI WR ZHOFPRKNUNV QHR RXU

+LOZ 9D LONWH DOVRGRMLWDI 7KH .QROO D QXUWXULQJ FODVV G
VXSSRUW \RXQJHU FROHIXUD FRWY RKIQL FDWLRQ ULF KR DFHKQ \2RW\ OH G
RXWGRRU HGXFDWRRDPPOGHBHUEW S\DRO8 DQB WHULOOHG WR EH
HWHQGLQYV RXBRYLVLRQ LQWR D ORFDO ZRRG PFRG® URAKIUQDJ H

JRHVW 6FKBROLHQFHY $ VSHFLDO P LOHDAW R Q H DOZPDH UW VRRKR <D \
WKHWHS HPWR <DQG EHJLQ WKHLU TXWOLILFDWLRQ MRXUQH

$V WKH VXPRBIN BSBEKHY D HRLEBHU Rl RXU 6HWWWH® ES-OD QV
,16(7 GD\V ZL®R® UX® WMR WK BHSWHPEHU 2Q0ORDIMA R WH RZXH
\RXQJHVW OHDUQHUV LQ +DP +LOO DQG ZK#ID..Q RO QQ BOR{DIUZ L W
+LOO WR VXSSRUMQ B LWPLRRRQN K GVOJ R W K M F QORQVAN\ ZWHKO U
6HSWHPEHU

:H ZLVK DOO RXUDPILOOMEKBHMWRIXO VXRPHDW:ZDLW WR KHDU
DERXW \RXU MHFYBQG/XBQWLQXHVREIHWRKXWUQHD MDKEGH Q HF
\HDU +DYH D ZR®OGNUIXO EU

6WX /IDPEHUW
+HDGWHDFKHU



([FMEJ 1 HZ VILRP +DP +L@®
, QWRGXFLQJ 7KH . QR®

7KLV KDOI WHUP KDV[EHMIQQD RQUKXORH WKH WHDP DW
+DP +LOO \D\HVEKIHQ EXV\ VHWWIGE KS D EU

SBYLVLRQ 7KH .QROO FODVV 'HVLJQHG ZLWK D WRWDO
FRPPXQLFDWLRQ DQG VHQRREK EQVH® G S BKH

.QROO ZLOO RIIHU D XQLTXHRMD®E @XURXULQJ HQYLU
VRPH Rl RXU \RXQJHU OHDUQRIRUD PRRI EHQHILW IU

WD IHERVHWWLQJ

7KH +DP +LOO DQG +DP +XEY WG BRI UL HWIXKXR

VSDFH DQG JHW W MKIHWAR § G R UHXQ0ZKIRL DIGQJO

EH MRLQLQJ LQ 6 RPWAHKRIRMALQWFDOPLQJ FRORXUV WR
HSORULQJ VHYRRWYYUHU\ GHWDLO KDV EHHQ
WKRXJKWIXOO\ SODQHYHIBCDUD\QEHW®& HSW D HQ W\ R

IXQ DORQJ WKH ZD\

'LWKHSDWLRQV LQ IX00 WZIZPLW W RIXHOFRPH
RXU OHDURSHWOS W QZ WIKHHU @1t ORRNLQJ

IRUZ® WR VKDUH@ERRW WKHHYGY®G W XU
PLOHVWR@HAMHJ.QROO [W BUOHWHVHU ZDWFK
WKLV VSDEH



+DP + L@&MW 8 SGDVWA

2XU +DP +LOO OHDUQHUV KDYH PDGHUNQAWD WWKHLUWULGHV L
IHHOLQIWHWPBPRIDUVLQIJ WKHLW HEMRWLRRYGHWIXO WR VHH WKHL
FRQILGH®EFBDVUWWHDON DERWWHKRAHOLQJ DQG VXSSRUW RQH
DQRWKHU ZLWK NLQGQHVYV DQG HPSDWK\

,Q (QJOLVKH ZHHQ GLYLQJ LQWRWCRULQ/H DPL@LDU WDOHV L
WKHQIMULQJ RXWUADIJLQDWLYH DGD SH/DIWLYR QY DAKG FU
HQWKXVLDVP LQ RXU ZULWLQJ VHVVLRQV KDYH EHHQ EULOOL

,Q PDWKWHHEXL®RQDI RWYGDWLRQ LQ DGBEWLRQ D®ME VXEWU
KDYHZQRRFHG RQ[SVWRRHLQJ VKDSHV H/ HDRW®RH KD QGV RQ
DFWLYLWLHY DQG LQYHVWLIJDWLRQV WKDW KHOS EULQJ JHRF

,Q VFLHQPHH EHHQ BRORW. QJ PDWHULDOV DQG WHVWLQJ WKH
SBSHUWIRPVZDPWRBSWDEULFVY WR EHQG\ SODVWLFV RXU \RXQ
KDYH EHHQ FXULRRXJRQ® W/ERIWUPH QW V

$FRVV DOO VXEWH EWM QZZR UG! IRQY KMHMPFH KHWKHU LW
WDFNOLQJ DREQHPNYXUAUWLQJ VRPHWKLQJ ZH IRXQG FKDOOHC
HY HU\RQH ZNVQUKR | D QMDY WRW W L WIMHGWRRXG RI1 WKH
WHVLOLHQFH DQG GHWHUPLQDWLRQ LQ +DP +LOO FODVYV



+ HUQH + LOBXP P HU b

W EHHQ DKGLEPWH MRMU®HUQH +L0OO0 W KH\WRAS DR
MXVW WDODWMHU ERROBHWH BXGL RRRR WU\ L @ IWKH Q
WRIDFKLQZ IQHLJKWV LQ ZKDWVZEHHD@® 06 RH DLW [ X O
G L VFHRU \

: HYH EHFRPH SDWILQRQODWH UYLQJ LQWR VWRUL
IDYRXULWHY ZLWK IULHQGV RRHFPWKH W K AR SVKBH
ZHYH ZIQRZWMH VXSHUVWDUV DOZD\V FDULQJ DO
DQRWKHU )ULHQGVKLS KDV EHHU® OHDLUQRFX
PHDQV WR EH D JRRGWRLMOEHRKRHY DD RR/ XSS
HDFK RW KRKUKNVXSV DXPY GR

$QG UHRWHRURXU FXOLQDHM BHEMHAXWISHG XS V
GHOLFLRXWLRQV LQ WKH NLWFKHQ ZLWKHSGIJDK
ELJ WKDQN \RX3RR 6DIFROH 3DXOLQD DQG %UL
HQWKXVLDVWLF W DV\WH EWN ©/\HWLYP B MU GIL JKMH
VHUYHG

: HYH HPEWGZO#S HULHQFHV DLUWK FREWKHQ WKLQJV THOW D
OLWWOH ZREEW\JRLQJ DQMGIUDWKLIQJ PPJRFRRRO WULSV

WR VSHYHDW \H E BXUG G\SMVHQWHG 2 66RRAG DQG RXU
DGXOWV FRE®GSIHU RI XV

$V ZHIXY XS RXU ILUVW \HDU IUQ FHOMPELG 1 ®OI DWW DV WLF
FKDSWHU ILOOHG ZLWK ODXJKWHU OMDVUR PODMPRUULHQGVKLS







&DUHHU 5 HIDVWAG / HDUQLQJ

2XU FAHHUIHODWHG O HRIDPIPG FRQ W L Q RE VZWWR KJ WEZRV HOH QMW Y WDNL
SODFH VLQFH WKH 0D\ KDOI| MDHUW/P  DHDAJ Q B WW HQIZXHNGRIP | W/ B 6 NS & .
$SSHOQWLFHVKLS 6XS SFOHG DRIBEBPR ZKHWKHSORG ZKDW

DSSHOQWLFHVHKLERWR DSEXHQW SDNVHV DQG ORFDO RSSRUWXQLW
VHVVLRQ WR KHOS OHDUQHUV EHJLW WW HESRNLEH IDE®R PWHWKHLU

“RLQLQJ 1LNNL XBV (RPOHRQW &RLRDWRU DPMUDQYBMOLVDWLRQ VXS
SHRSORWFBRPHUVHW DQG &RUQZDOO LQWR 6XSSRHQWG.LPWHU
VKBIG LQVSLULQJ VXFFHVV VWRULHYHRIRQ X QRIQSWRSSODEKRH QW'
(QWHUWDLQHWR /HRIDHV 1+6 6RFHOWHRW SEKWDORLOVYNOHED DQG
$PD]RQ PDQ\ Rl ZKRMBVHG LQWRWLSFHNKLSV

$ IB ZHHNV ODWRE WRWKSQLYHUVHWWRRIWRHODQG 8:( YLVLWHG
OLQHFIW HQJLQHHULQJ DFWLYLW\ ZLWK 6HFRQ GPORJ 6 W R QHQH O\
+HUQH +LOO FODWH/QIWL G¥ BOULQHHULQJ GHSDUWBKNOMWG -RWHKUIQH
WKH ZRUOG RI HQJLB HWHHW\@ U GEIHWRAH P D HFKHD\DLA QD HF MIAR. DDV MQ J C
(GXFDWLRQ /HDPMQRENGGWKHLU GLJLWDO GHVLJQHDPGJSQDQDL
SODFHV%®UNVWRO %DWK DQG % UHBQZVS\DHFH Y GQORDIWN DQG EL
WKRXJKO\ Y{DEMR VHVVLRQ DQG ZH KWR 8O WRHHIMIQN &HSDUWPHC
| X W U

c HH FXHQUWO\ ILOQDOLMHQ@GIODXWHEBEDOHDUQLQJ SODQV IRU Dl
\HDUWFBHULHQHABY <DQG OHD VEMUW M DWWHQG WHKHHU G RPH U VLHOA
2FWREHU DQG ZH KRSH WR ZHORR FAH/ ED F NDYWWYWVW IWKRU Y RH QD G <

6RPHUVHIWH DOVR SODQQLQJ ZRUNSOD[BH YILN QWK IIRQYCGRXRIUNHH R C
OHDUQHUV ZDWFK WKLV VSDFH




6VRRQH + LABXP P HU b

7KLV WHUP KDV HEGIHQWSKDR®QGYV RQ OHDUQLQJ ELJ LOHEDH DQG
PRPHQWY 2QH RI WKH KLJKOLJKWV Z BIVWERINIVDK HJ 0 KINDR G/DA FE D
HFLWHPHQW DQG D IDLU ELW RHAFEQN DRG ZEHEHED WXUH ZDW XYV
VSDWGE FXULRVLW\ WRR HVSHFL DR\ DKUKEHEBWILREGHH D AUKDW KD (
HY HU\RQH WDONLQJ [SOF® ROH RHAVORRBLMHOXHYV WD N HQ @ WFLIVWP HR
ZKDW LW PHDQV \MR SEHF W LXQBEV DMICH QW HQ\RBU BHIFWLRQV

ODWKY FKDOOHQJHG XV ZIREONRYHEWWLEN\WSWFNOHG WKHP ZLW
FHOBBWWHGHH \HDINWKUK $QG RI FRXUVIHFHAGI WMRE WP HVYV ZQ W K RKRIUR
DFWLYLWLHYV VTXLVKLQIORIULQDXWHR Q W K H\ PR WDM R




6XQQ\ &DW6XP P HU7HLP




$ 3RVMIYH 6VDUMR ( YHU ' D\ 1Q
6XQQ\ + LARMW

7KH 6 WDUW RI 'D\ 5RXWLQH LQ 6XQQ\ +LOO &0ODVV RIIHUV D KHEL
JOLPSVH LQWR WKH WKRXJHK®RQURH YW WHFEDNMKUWHOSYV H
OHDUQHU IHHO VHHQ MRSSRURNGIKGD DQG U

(DFK PRUQLQJ EHJLQV ZLWK D Z4RKOQFD FEHBN DO
HQFRXIWG WIRDHFWZRWKER IHHOLQJ :LWKHRSWOPQV OLN
KDSSHOBG FXULRXV HLWHNG JHWHEDJU\ | U XDAWHIG

RFHUZKHOPHG 6D ®FHDMR CHOBEEOD Q[LRXV HXQWK UV

VLPSOH AW IS® DFWLYLW\ KHOSV OHDUQHUV QDPH WKHLU HPR)
XQGHUVWRR B PUWKHVVIWD UW

7KH FODVV WHKWQ@@®WR D JHQWOH UK\WKP RI WKH GD\ FKHFNLQJ

PRQWK DQG \HDU DQWKRUQLH L ¢ WHKHWS[PRS BIH WK H
VDPSOH VFKRGIX®HGSIWW IRU D ORQGD)\

6XQQ\ YLOWGLFDWHG WHDP 1DWKRBQ JDIGGH W®E BRODVV
WRXJK D ULFK DQG WDODWSHEGLBO\ 5SHPLQGHUUWHWIKHDUQHUV
WR VKBMUWOHFWLRQV VXFK DV

:KDW LV VRPHWKLQJ \RX OHDUQW ODVW ZHHN"
:KDW GLG \RYHG RVK HH RIBHM N
:KDW GLG \RX KIHDINIBVYVWEWKLY PRUQLQJ"

7KHVHRBSWV QRW RQO\ VSDUN FRQYHUVDWLRQ EXW DOVR EXLO
FRQQHFWLRQ

TKRXIJKRXW WKH GDWVWEKRRORWDOXHV VRXILIXH WKU

e : H/HDUQHRU
' H $WWS5HVSHFWIXO
e : H6WD\ 6DIH

$QG RI FRXUVH RXUWQVBKBRQJ PRWWHR/HQWOZD\V SU
%( 7+( % (B <%8,/" 7+( % (67 86

$ WA\SLFDO ORQGD\ PLJKW L QF @XIGN\H CDVAW LYHINLIVRWHOLMNPDOO
JXULHV ODWKWBDIWDQRWWFWLWK FKRLFH )ROP GOXIGS AU
RIl ZLWK W LHPSHFHDPWR B KRPH

7KLV WKRXBKWILDQHHHWOMX) FKLOG LQ 6XQQ\ +LOO &0ODVV VWDUW
GD\ IHHOLQJ FDOP FRIODG\FW R GV KLY H



$ <HDURI * WIRZ VK DQG' IMFRYHU LQ &RNHU&DW

7KLV \HDU GDQFHFHXGVPRDYH EHHQ DW WKH KHDUW RI RXU
OHDUQLQHUQ RERNK 3( OHVVRQV RXU OHDUQHUV KDYH
HSORG J\PQDVWLF D®&&WLHH WK DWR PRWHRQO\ SU
SK\WLFDO KHDOWK EXWHDOX® RIISMWRYHS R
WKHPVHONMHWLFWB O\

$ VWDQGRXW KLJKOLJKW KBNKEHRHOR RXQH)
7KHVH VHVVLRQV KDYH KHOSHG OHDUQHU
IRP WHDPZRUN DQG FRPPXREWDRWDA F RFR\
WHFKQLTXHV $QG RI FRXUNWX OWKW IGDNOH E
ZHOFRPH ERQXV

wWLDO

$QLPDOH&OOW FRQWLQXHG WRHEHSD BPW FKI
FXUULFXOXP /HDUQHUWH & DMMISHRIEALELOL
ORRNLQJ DIWHU RXU GRJWQNDPYG HXVQ FE
GNHORSLQJ HPSDWK\ DQG QXUWXULRYLVIN
LQYROYLQJ KRKIDN\H EDHBDEMELIDI SDWKZDNV |
OHDUQLQJ DORHBRSRBSRUWXQLWLHYV

LDO S

" HYH DOVR VHHQ D ZRQGHUIXO BRWRPMH

RXU OHDUQHUV ZKR K@ PH QWBRILH\Q Z LUN K \
OHDUQHUV :HKBIGKHUWRJIHWKHU SOD\LQJ
DFWLYLWLHV LQ FODVV DQG RQ WULSHWG W
FRQILGHQFH DQG OHDGHUVKLS

$V WKH VXPPHUW IMHWR ®UF ORYSHD QEH G
RSSRUW X QLWL B Y DVURQIR@IS EW K H RFRCPD \A\HUF H
WULSV KZXHG DHODRI QHUV WR DSSKDQVERUO
VHWWLQJV SODQQLQJ EXGJHWEQZIKDQIE X
VKRSSLQJ DQG HQJDJLQJ ZLWK WKH FRPP
ZD\V




YXURZ + L@+ LJKQ KW

7KLV WHURZ %XQJQ OHDUQHUV KD YRIVW WX
ZLGBQIJH RI DFWLYLWLHYV

,Q (QJOLMKY HVEHHDQWALRJ LPDJL QD WH Y KK
SLHFHVHDIWAW H ZULW L @D JZLRFK\D R/QV G H
ODQJXDJH /HDUQHU\G KDKYHILBROGHDV RQ
EULQJLQDFWEUYV DQG VHWWLQJV YLYLG

2XU ADIRU WKH DQLPDOV KDV EHHQ WKR
FRQVLVWHQW DV GINSBQMUELWRWN IRU
WKHLU GDLO\ QHHGY DQG HQVXULQJ WK

:HYH DO MG XS RNV WEHHXSISSRBW HF W
PRVW QRWDRFO®J WKHHWKHGKAORRN ZL WK
FRDW RI SDLQW

,Q PDWKV OHDUQHUV KD FSOW K IPRYWGQZ
WRSLFV VXFEVD\D WRRQE [SHLQWG VSHHG

PXOWLSOLFDWLRQ 7KHLMVHQWHGFHD\P
QHF FKDOOHQJHV KDV EHHQ IDQWDVWLF

$QG RI FRXUVH RXU WULSV WR WKH SD

IXO0 RI ODXMWBDILI IDQG WLIRBFKRWGE M
FRPSDQ\




$ * LHDW QG VR VIKH <HDUDQG
([ AMQJ $GYHQWWHVSKHDG) RU/ 71 $

$V WKH DFDGHPREV\MIRJDGEORVEHHEKY FWOEEZLWKO I DIER YDULH C
SBIJDPPH RI RXWGRRU OHDU QR HD PW B HVRUWR VFUSID@WLIREG H X L
OHDUQHUV KDFHGHREURSSRUWXQLW\ ZLWK FXULRVLW\ DQG HQW

7KLV WHKPJKOLJKWY KDYH LQFOXGHG

e LWH PDNLQJ DQG I0O\LQJ RDIZRORPAHNQW AKHQ WKH ZLQG SDX)\
PDGH D VXUSULNMBFBSSHDU

e 6XUMHDJ RXRXDWBEY FRQWLQOXLOQIWRXEGLNMBROWITHXQGHUVWDQG W
DQG IDXQD RI RXU VLWH

e ODS VNLOOV LQ DFWLRQ[SCGR LIRFPMI\RQPAVRER G LEXLOGLQJI FR(
QDYLJDWLRQ

¢ ORQVWHU EKEHEWHP HQWY WHVWLQJ RXW ZLOG MMYGZZR/EGHU I X
V'S HFW D FXYXDW U

e QRW PDNLQJ®INGI ZRIWDYLMIWLEOU ZL VDK HDEMKIU Y HR W R& QR
SODQWV

/RRNLQJ DKHBGNVKWLOOHG WR DQQRXKQIFW E\HHDQVF-RLGD O UPLHHGI BW D
WKH KIRI| (GLIKYX$ZBWFEKHPH ODXQFKLQJ WKLV $XWXPQ 7KLV F
RSSRUWXQLW)\ IRU RXVY HHBWIQHIHWQWHR GHDPZRUN DRXFJKOHDGHU'
RXWGRRU FKDOOHQJHVY DQG FRPPXQLW\ HQJDJHPHQW

: HH DOVSRDBGLQJ RXU KRHIORQY E) ORFADW DRG ZRRGODQGV JLY
WKH FKDQFH WR GHHSHQ WKHLU XQ GBDEVYWD Q& LDKILRHQIRUXIW Q J
HOWRLQPHQWYV



















