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X1 ZXFCVI¥

I 2, DP WQGLQJ 1Q DQ DQVZ HHG SWD\ HU 7KDON\ RX I X\ V
, IHHORYHZ KHP HG Z IW J IDWXGH DQG DSSUHFIDWRQ , MVW

WDQN HYHY RQH IRU\ RXUVHDBMVOHW <RX GLGQIAHYHQ NQRZ
ZKR, ZDV 7KDON\ RX IRU\ RXUVXSSRUNIRU\ RXURYH DQG
GHGLFDARQ \R KHSLQJ LOGLYIGXDY DWILQ KRP HRZ QHUKLS 3

/ DWHVH + DEMWW RP HRZ QHU
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2 W EHHQ D ®RQJ MRXUWH  9%aX\MIMY D@EHHQ Z RUM IWR KDYF
P\ RZQKRP HDQGKDYHP\ RZ QVSDFH?3

6 KDQQRQ + DEMIWY RP HRZ CH.




WURX] K GHLI KERIKRRG UHYMEQ) DURQ

& DI GHRFHONSOFHY \R O/H IVQWMP WG \R EXICIQ) QHZ KRXVHV $\W 9+) + Z H SDUGHU
Z W UMMGHQN FRP P XQW JURXSV  DQG GFDARW DQ] DMRQY \R UHYLME) H QHL KERWKRRGY DQC
EXI@ FRP P XQW

2 XUZ RN LV IRFXVHG IQWH & W R 7RBICRY IRXU

1 HJKERUWKRRG 5 HYMU@ DWRQ 6 WDWI\ $UHDV 156%

( DWRBIRR ( QBZ RRG - XQRARQ DQG 6 RXW 7RBICR
,QIDRFWD® RWV Rl RXU+ RP H 3 BHVHUYDMRQ SURVFW
DUH FRP SGWG 1Q WHVH QHI KERWKRRGY

% FRQFHQADIY RXUZ RN 1QWHVH IRXUDUHDV Z HilH DE®! R VHH J BHDWULP SDRNDWD KLIKH

DM ,Q Z HI1GDD HG WH OU WY@ DURQ HIRWQ RXUKIMRY  FRP SBMQ) DQ HIKV
KRP H GHYHBSP HQNOQ WH - XQPURQ GHIKERIKRRG VHH SDUH

5 RFNWH Y%&RFN

$V DQ HIWHQVLRQ RI RXU QHLJKERUKRRG UHYLWDOL]DWLRQ H
WR QHLIJKERUKRRG JURXSpuV UHTXHVW IRU FRPPXQLW\ FOHDQ
FRPH WRIJHWKHU WR FRPSOHWH UHVLGHQW UHTXHVWHG SURM
UHPRYDO EUXVK WULPPLQJ IORZHU SODQWLQJ DQG OLJKW H




WURXI KKRP HRZ CHIKIS

27RGD\ ZH DUH QRZ VWDQGLQJ LQ RXU YH!L
EUDQG QHZ KRPH 7KLV KRXVH LV PRUH W
DQG D URRDQ,WQRVZHUHG VBV V\BIWWHSOH V V

QLIJKWYV WXUQHG, MPVDR VB DVKDW KHOG RQ
HYHQ ZKHQ HYHU\WKLQJ DURXQG PH JDYH
UHDVRQ WR JLYH XS 7KLV SURJUDP GLGQ
XV EXLOG D KRXVMNV, WHKMRSHGKRSH IDLV
DQG RXU IXWKMG\® +DELWDW +RPHRZQHL

09+)+M +RPHRZQHUVKLSRWRIWENF RSSRURXQDBEWOQHWRPHBRZQHU\
E\ EXLOGLQJ DQG VHOOLIQQWHRPHWWZ PWK DD DLWHQJ +DELWDW KR
DFWLYHO\ SDUWLFLSDWH RQ WKHLU SDWK WRZDUGYV KRPHRZQF
FODVVHVY DQG YROXQWHHULQJ DORQJVLGH +DELWDW SDUWQHL

Q ZEHXLOMRPHXLWK VXSSRUW IURP GRQRUV YROXQWHHUV
DQG SDUWQHU RUJBJPIDWWGRID VWDEBEOH SODFH IRU
FKLOGWR®DOO KRPH

:H EXLOW WKLV WRIJHWKHU
YROXQVOHRHUNG D WRWDO RI RYHU KRXUV
RUJDQL]DWLRQV DQG V X SFESRHAH.O\G PIORG/H/ IWEKOHH :
IDLWK SDUWQHUYVY MRLQHG WKH )DLWK % XLOG
RUJDQL]DWLRQV SDUWQHUHG WRIJHWKHU RQ WKH 30D\KRXVH




WURXI KKRP HRZ (HYKIS
HBRP H+RP H2 KIR 9%XL@HQ) +RP HV &RP P XQW DQG + RSH

7KH: HBRP H+RP H2 KIR JUDQASDYHG\WH Z D\ IRUD QHZ SDURHWKLS EHEHHQO DXP HH
9D\ + DEMIWWRU+XP DQW 0 9+) + DQG\KH/ XFDV &RXQW/ DQGYDN / &/ %

© KIBH/ &/ % UHSDIUHG DQG UHKDEEHG 7RBIGR KRP HV ) XWMUH + RP HRZ QHY RICHG 0 9+) + Y
+RP HRZ QHUKIS SIRIWP  BDWIQ) YMIONQ IFOAQ) EXGIHIY OZ QP DWHDFH KRP
UHSDIU HADW SDQQQ) DQGP RUH 7KLY SDUGHWAKLS DFFHBUDWG | LYH KRP HRZ GHLY DQG \WHU
IDP L0V Rl RXUZ DM QADQG LOR \WHUVDIH DQG DI REDE®! KRP H

UXITIQ] 1Q - XQFUWRQ 1 HIKERWKRRG 3 DUHW/KLSY WDW5 HYLMI H

PDUNHG WKH FORVLQJ RQ DOPRVW D GHFDGH RI LQYHVWPH

OHG E\ WKH -XQFWLRROEERBROHWLRQ ORMBGOHFWLYH UHVLGHC
QHLIJKERUKRRG FDPH WRJHWKHU DQG FUHDWHG D S®©&DOQ IRU W|
PRUH DEDQGRQHG KRPHV ZHUH GHPROLVKHG QHZ KRPH FRQVYV
FRPPXQLWNYLWDORUBWRPRYWID GHFIWE&HVODWE®@RZ D UHDOLW\

(LJKW QHZ KIRIPHY QRZ EHHQ EXLOW LQ -XQFWLRQ PIHALOKERUKR
LQYHVWBGENLQJ D KLVWRULRWMHYRWDOL]PWLRQ HI




CvVd OH EHQIX
\MURXI K KRP HSUAVHYDURQ

2, KbG VRPH FROG FROG ZLQWHUV DQG UHDOO
ELOOV DQG QRZ WKDW , KDYH D QHZ URRI P\ K
5SHVWRULQJ P\ OLWWOH FDVWOH MXRW PHDQV
EHDEOH WR OLYH WKHUH P\ ILQDO \HDUV DQG E
, W ORRNV JRRG DQG LW IHHOV JRRG 3

SRVDOLQG3WRVHUYDWLRQ 3URJUDP 3DUWLFLSI

09+)+M +RPH 3UHVHUYDW IKRH® SYVRIWDIPNDOL]H QHLJKERUKRRGYV
VWRFN DQG DGGUHVVLQJ RWKHU TXDOLW\ RI OLIH LPSURYHPH
JUDQWHG FULWLFDO UHSDLUV WKDW LQFOXGH URRI UHSODFHI

, Q ZH

« SHSODFHI®RRIV

« $SEDWHG OHBRRPIHY DQG EWKRPIHWWR FXUUHQW FRGH VWDQGLEL

« *UDQWHG DOO ZRUN WR TXDOLILHGZKHRPHRZQIHRUIWN RI ZKLFK

e« )RFXVHG RI WKLV ZRUROHGRDM®JOHZRRG -XQFMIHRGR DL@GD&
ZLWK WKHROMG RRIF XV

%XLOGLQJ WRIJHWKHU LQ

« ODMRU IXQGHUV PDGH +RPH 3UHVHUYDWLRQ SURMHFWYV D U

« 1HLJKERUKRRG SIXOFQHBY GRMWRIREG 6RXW KD VYRWHBGW LAG
9RLFH.QFROQ 6FKRRO RRROOWZRRG 6PLWK 3DUN 3URXG &RP
XV EXLOG WUXVW LQ FRPPXQLWLHYV

. PLOOLRQ ZDVWR XH\WOBHAVDELOL]H DQG UHYLWDOL]H FRP

« 8RQWUDFWRUV KHOSHG FRPSOHWH WKLV LPSDFWIXO ZRUN




CVMJIOH EHOLEZ

WURXJI KKRP HSURMHYDWRQ

&HOHEUDWLQJ SRF
SHSODFHPHQWYV

Q 09+) + DAHGRR

UHSOFHP HQW VR \WHUDI I RUEDE®! KRXMQ.
IQUDYHV 1Q/ XFDV &RXQWN ,Q ZH
FHOEWDWG \WH FRP SBMRQR RXU ¥
URR UHSOFHP HQW

7KHVH URR UHSOFHP HQW Z HUH P DGH SRWIEG! WURXJI K YIMBADQG J HOHURXV SDURHIKISV Z W
&RQIWHWZ RP DQO DUR . DSWUDQGWH &IW Rl 7RBIR

24+ RCRUHG R NRLQ 0 DXP HH 9 DI\ + DEMIWRU+ XP DQW
0 D\RU. DSV] XNHZ IF]  DQG ®FDAFRP P XQW DGYRFDMV
DQG KRXAMQJ) GDGHY \RCD, \R FHBEWDM KLY P LOMRGH
DFFRP SO/KP HQW VDIG & RQJUMWZ RP DQO DUR . DSWMU
2+ 20 DXP HH 9 D@\ + DEMIVKDV XQGHWENHQ D
KHUFXGDQWMN DQG SXWIHZ LRRVRQ  KRP HV DFURW
RXUMHIIRQ , DP KDSS\ \R KDYH EURXI KWHGHIDAXQAQ)
\RWHURUDQ DIRQ  $Q WP HZHFDQEUWQ] IHGHDO
IXQGV KRP H\R RXUFW R 7RBIGR DQG WIIRQR

1 RUKZ HWWR2 KIR VD Z IQIQP\ ERRN : KHQZH FRP H\RJHWHUDV D FRP P XQW Z H FDQWKA

DFKIHYH J BHDWHW 3

2 WY DQ LQYHVF HOAQ RXUQHIKERIKRRG® VDIGO D\RU: DGH. DSV XNHZ ] 2 KHQZH
FDQ IXQQHOAHVRXUFHV \R Z KHUH IROV @/H 1\ \WDWOHLI KERUKRRG IQYHVR HQAKDWP RYHV \i
QHHaDI 3

5 RR UHSOFHP HQW DUH DOR D SURGXPR
SDUGHYKLSV Z W GFDARU DQ] DIRQY Z KR
GRODWM \WHUSURGXPWDQG [ LQDQFIDAUHVRXUFHV
\R FRP SBM SIRMPW 2 GHRI 0 9+) + |V

B HWEDNGHYKISV IV Z W 2 Z HQV & ROIQ)

22 7 HQV & RIIQ) EHIHYHV \WDWRXUSHRS®! DQG SURGXPWP DNH WH Z R D EFWHUSOFH DQG
Z KHQZ H SDIGHUZ W + DEMIWRU+ XP DQW Z H FDQ SURYIGH ILQDCADCFRQMEXURQY GRQDW
RXUEXL@IQ) P DMIDY DQG HQJ DI H RXUMDP VAR P DNH D SRVMYH P SDPWILI KVWKHUH [Q RXU
KRP HRZ QR 7RBICR® VDIGS$EE\ ' RQUHD&RP P XQW $ 11D/ HDG DV2 Z HQV & RUIIQ)




* . BHFHYHGWDVY DV XMD HGIQSURI WP VZ DV

)XQGUDLVLQJ

*LIW ,Q .LQG

SH6WRUH

IHW LQYHVWPHQW L
H[SHQVH

+RPHRZQHUVKLS

+RPH SUHVHUYDWLR

SH6WRUH

ODQDJHPHQW *HQF

)XQGUDLVLQJ

5 H6 VRUH( [ SHOHVIGFGGHV\WHYDOH
DBQ) Z M\RHRSHIDILY

RWH* ,. GRDMGMP VWD HHVRGIQWHWRHR
FRWV 1 H/8 H6 VRUHSURFHHGVY DYDIDEBIVR KHS | XQGRXUSURI WP VZ DV




3KLODQWKURSLF )XQGLQJ LQ

'RQRUV DUH VR LPSRUWDBWLWRGRYXHFRLVVLRQ

VXSSRUW KHOSV PDNHIROG RE OMKILRWU Z+ROE\. \l D W

SURJUDP SDUWLFLSDQWYV ,QGLYLGXDOV JUDQW IXQGHUV DQC
FRUSRUDWH GRQRUV LOYEUWRE \RXBIW

KHOSHG UDLVH ZDOOV UHSODFH URRIV DQG UHKDE KRPHYV

7KDQN \RX IRU EXLOGLQJ KRPHV FRPPXQLWLHV DQG KRSH
<RX DUH SXWWOQYHR®WR DFWLRQ :LWK \RXU

FRQWLQXHG VXSSRUW ZH UHPDLQ H[FLWHG DERXW WKH
RSSRUWXQLW\ WR FRQWLQXH WUDQVIRUPLQJ WKH FRPPXQLWLI
ZH VHUYH LQ 1RUWKZHVW 2KLR

3URJUDP ,QFRPH

0DQ\ SHRSOH GRQuW NQRZ WKDW +DELWDW PRUWJDJH SD\PHQ!

FRPPXQLW\ WR KHOS EXLOG7KRVH.V¥IEQ \WWRWXORPHYYHVWPHQW
OLOOL® WKH FUHBWGRECORH RRPHV LQ /XFDV &RXQW\

*LIW ,Q .LQG

,Q NLQG JLYLQJ LV DQRWKHU YHU\ LPSRUWDQW SKLODQWKURS
GRQDWLRQ IXQGHUV ZLOO JLYH JRRGV DQG7KHUVN LLFH W WORS V X S
GRQRUV JDYH RYHQ 7KDQN \RX

DU YOI HY * UDW DNHV ( BPNEDC ROADAIY 5 REHWB IEH

%HWT IDQVP MRQ + HS %X\ + RSH 5 RP DQRI ( BFWE
&DGO\ <DiG + HUF 5 HQBOY 6KXP DNHU/ RRS . HQAUEN // 3
&KIEN 110 QB IO\ UDRU 61D W

&OWD- V7HD 5 RRP . XK® DQ&RS 662 (

&BYHDQG & @IV . ZIN3 DUINQJ 7KH+RPH' HSRW

' DYIG6 HP SUIRFK . ZIN6 HW 7KHP D7X

' RRX6LQ ,GF /| RXYV . HODQG 6 RQ 7RS + DV'@ DBW
"XV 9ALG 0 DW 7HFKQRBJIHV 9DOSDU

) HBU) IQFK $WRF 0 HMU - KIWGBRRO

) IVK &RP SXWY/ ORG $lU4 XDOW3WRHMRDY  : KROI+RXVH&KHN
* IQRV31]D 1 RUK & RDWY LIVZ XN . L@DP V & RQFUAM

* OWEIW. IWKHQ YDW//& 2 ZHY &RQQ . 1@ FRW

* UDSKIVRIWL RWK $ P HUFD : RO+RPH5HSDUGHYEFHV // &




CVIEIOH TVOOPSJ

/KH VWRUH WKDW EXLOGYV

7KH ODXPEHAGO®H\ +DELWDW IRU +XPDQL!
VHUYHYVY DV WKH ODUJHVW XQUHVWUL
ORFDIOCODDWH (DFK GRQDWLRQ DQG SX
WKH LPSDFW RI \RXU WUDGLWLRQDO K

26KRSSLQJ DQG GRQDWLQJ WR D +DEL!
5H6BWRUH LV LPSRUWDQW EHFDXVH LW
+RPHRZQHUVKLS DQG +RPH 3UHVHUYD
KHUH LQ /XFDV,V& DOQMR\SURPRWHYV
HOQYLURQPHQWDO VXVWDLQDELOLW\ E
EXLOGLQJ PDWHULDOV DQG IXUQLWXU
7RP )DUPHM6WRUH 'LUHFWRU

(QYLURQPHQW
'RQDWLQJ WHR L5H OWWRWP SO H
PDNH D SRVLWLYH LPSDFW
Q RYHU WRQV RI UHX
ZHUH VDYHG IURP ODQGILO
VHFRQG OLIH

6KRSSHUV

6KRSSLQJ DW 5H6WRUH LV D EXGJHW IULHQGO\ ZD\ WR XSJUDC
IRU D SYRMHFW BHHBWRWHZE RIQG JHQWO\ XVHG IXUQLWXUH DSS
PDWHULDOV DQG KRPH JRRGV DW D UHGXFHG FRVW NHHSLQJ
QH[W KRPH LPSURYHPHQW SURMHFW

)XWXUH RRBM U

(YHU\ SXUFKDVH DQG GRQDWLRQ PDNHVY D GLUHFW LPSDFW

LQ WKH OLYHV RI RXU QHLJKERUV 3URFHHGV IURP HDFK VDOH
JR GLUHFWO\ WO OBIXRBEIOWDW +RPHRZQHUVKLS

DQG +RPH BUHVHUYDWKRQ SQORIVIVRLFWHG

IXQGLQJ DOORZV XV WR EXLOG DQG UHSDLU PRUH KRXVHV LQ
IXEDV &RXQWQ® \RX VXSSRUW 5H6WRUH \RX DUH
VXSSRUWLQIRFWXPEDEG RRXVLQJ LOQLWLDWLYHV LQ RXU
FRPPXQLWLHV


































	2025

