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$VDZ D\ V RXU' HFHP EHU + HDQQJ

0 DW RQ)UGD ¥ ' HFHP EHUDW
. LlADWD Z LADEH DWWKH @MWAU WP H

RI DP DQG Z LGDEH IRARZ HG

E\ XQFK LQ 6W-RWMHSKV +D@® : H

HVSHFLD@ LQYLVM D@ RXU VHQLRU
SDUMKLRQHW

7R KHG Z LMK FDWHULQJ SCHDVH SXW RXU QDP H
GRZ Q RQ VKH VKHHW LQ VKH I R\ HUWV RI ERVK RXU
FKXUFKHV

$ERYH <HDW/ ILRP + RO ) DP LO® 6FKRROFDP HIRUD YIMW
VR RXUGHIRW* LRXS P ROMO JDWHIQI VDAY QXP EHWVZ HH
GRZ Q EHFDXVHRI WAUE® Z HDWHU DQG SLRYLGHG

HOMIBLOP HIADQG WHQ WRSSHS VR KDYH D FKDW

$ERYH $WMKH DP 0 DWMWBXQED Z HZ HBRP HGWH

. LQGHI DUMQ IDP LOHVIRU LQ RXU3DUMK 6FKRRO



$VZ HIDWHULQ Z RUKLS RQ VKLV GD\ Z HDFNQRZ HGIH VKH 7 UDGIMRQDO2 Z QHW Rl VIKH QG RQ Z KLFK RXU SDUMK LV
HDOR SD\ RXU URVSHAW VR ( @HW SDWADQG SURVHQW

IRXQG :

) RRG I RU VKH VSLULW

7KLV Z HHN V DSSRLOQW HOWZ VWK VKH ' RFVIRU

P HG 6W-RK
VR VKH &

3RSH/ HR U-FHOV®
VIKH &KXUEK R ( %J
iKH RQQ

D(\%KR@ 1HZPDQ VKHIDP RXV Y F
E&KXUFK D" RFAVRURI VIKH & KXUF

U FRQYHUMLRP
EH-RP ROHRI

HW Rl VIKH &KXURK LQ LW \ HDUKIMRU VR UHFHLYH VKD
" RFVRU LO VIKLV FR WERP HV ILRP ViKH RUL] DO P Rl VADWZ RUG = 7 HDFKHU
7KH' RFVR Rl IKH & XLFK DUHVWDLOW Z KRWHH HP SV Z KDV E MGIHG VR RITH.
LQJVRVKH&KXLFKZ H RQG VK\HURZ Q FRQWA WP H
7KH &DVKRCDF ELVKRSVRI DCH\/ KDYH U—G-DVI—G DWUHVRI VKRUADUAFB
Z KIFK H SGRUHVWH QIH L\/GRP Vh‘D Rl 6WRK 1H P " RFVRURI VKH
&KXUFK SXEQWKLQI VKHP K I-D K Z HN
141, 'd” 067?04, $ "9%14 & 0 ;0 0d;?4 £ 0Oul$ U1P$ =

, Z RX@ @NHWR SD\ SDUAFX@U WLEXVA VR KLV YIMRQ IRU
HGXFDVMRQ Z KLFK KDV GRQHWR P XFK VR WKDSH VKH KRV
VKDWLY VKH GLLYLQJ | RUFH EHKLOQG &DVKRAF VFKRRYY DQG
FRAGHIHVVRGD\ ) LP @ RSSRVHG VR DQ\ LHGXFWYH RU
XVVDUDQ DSSURDFK - KH VRXJ KWVR DFKLHYH DQ
HGXFDMRQDOHQYLLRQP HQMQ Z KLFK LA DOWDLQLQJ
P RUIDOGMALSQ@OQH DQG LHRILRXV FRP P IV HQWZ RX@ FRP F
VRIHVKHU: @ 3RSHYHOHAFW, 9,

1 HZ P DQ FODUD XQGHUMRRG WH LP SRUBQFH RI D ERW
P RWDO DQG LOWGFWDO IRWPP DAWRQ Rl WKH KXP D
SHMRQ +H KDG DQG FROWQXHV VR KDYH D SURIRXQC
LOIOXHQFH RQ P RGHUQ DSSURDFKHV VR HGXFDMRQ $V L
WVRU DW2 [ | RUG 8 QLYHIMW 1 HZ P DQ UHJDUGHG KLP VHa
DV UHVSROVMEEGH QRWRQ® | RU VWKH DFDGHP LF SUIRJUHW R
KLV WXGHQW EXWDOR IRU WHLU P RUDOIRWP DARQ + +
UHJDUGHG SHURQDO LQIXHQFH DV IXQGDP HQWO +F
WIDWG WKDWD XQLYHUMW VKRXGE EH DQ $@ D 0 DWU
NQRZ LQJ KHU FKLGBUHQ RQH E\ ROQH s @ 7KH WWXVRUDX
WV WP KH LOWRGXFHG VR HQDE® SHUWRQDOFRQVDPWZ LVi
KLV WXGHQW Z DV FHQWDOWR WWH P RUDODQG LQVHHFDX
UHYLYDOR! XQLYHMMAHV LQ VKH QLOHWHQWK FHOWU, 7KL\
HP SKDWV Z RXG @WAU EH H SUHWHG LQ KLV P RWR D\

Rl YLUXH Z KL DWVKH VDP H WP H LWLV DEVROX\VHQO
GIWIQFW ILRP  IWs@ / DWU 1HZ P DQ IRXQGHG VKt
2 DRV 6FKRROLQ %4LP LQJKDP RQ WKH P RGHOR!I VKF
( QAWK SXEQF VFKRROY VR SLRYLGH D QEHUDOHGXFDVRG
VR &DWRQF ER\ V

$WD WP H ZKHQ @QEHWDO LH LQWAIWDO HGXFDWURQ L\
XQGHU DWDFN LQ IDYRXU RI P HHH WDLQLQJ IRU WK}
ZRWIRFH 1HZ P DQV FRQWIEXWRQV VR HGXFDVRC
WHQIRUFH WH GLIQIWW Rl WH KXP DQ SHMRQ WKt
LP SRUDQFH Rl VKH KHDUN VIKH URGH Rl ViKH LOWHAGBIPWDQC
WH QHHG VR FXQWYDW LW 7R WKLON DQG UHDVRQ LV D\
HWHQWDOWR XV DV LV VR | HHORU EUHDVKH  EHFDXVH VIKL\
I DFXQV DIIRUGV XV WH GLIQLW Rl FUHDWUHV FDSDE® RI
XQLRQ Z LK * RG , WP XVWQRWEH QP LG VR P XQGDQH
WLQIV EXWVKRX@S EH QWG XS DQG SHUHPMG : +
DWDLQ VR KHDYHQ E\ XVLQJ WKLV Z RUGE Z HABD IKRXJK L)
LV VR SDW DZD\ ZH SHUHFWRXU QDWUWH QRW E\
XQGRLQJ LW EXWE\ DGGLQJ VR LWZ KDWLV P RUH WDC
QDWUWH DQG GLUHPRQJ LWWRZ DUGV DLP V KLIKHU VIKDQ L\A

&DUGLQDO FRUDG FRUGRTXMXU  KHDUMWSHDNVVR KHDUN @ +RP LO IRUVIKH O DW Z VK VIKH %-DVULFDURQ Rl 9 HOHLDE®
,Q WH GHFDGH DIWU KLV FRQYHMRQ 1 HZ P DQ EHFDP + g‘g(LDGQDOQFF{eKQ”W 1HPDQ  6HSWP EHJ Q$$6
WH IRX WARU R WH &DWRQF 8 QLYHMW Rl
Q+G|L_|QJ\A_|WRXWKLV YIMRQ IRU VKH LSWM(\ARQ I >©-RKQ+HQU 1HZP DQ 7KH,GHDRI D8 QYHMW / RQIP DQV
GFXUHV SXEQWKHG DVVIKH , GF-D RI D 8 QLYHMW LQ Z KLFK U;'EF?QG&%D
KH GH HQGHG QEHWDOHGXFDWRQ DV DQ HQG LQ IWHD  7F  *@ DQ
RSHQ WH P LQG VR FRUHPWW\R UH LOH LWVR HQDEG L\ = e1HZPDQ.GD
NQRZ  >V@Q RENHPADV LOWAGRI LEG DV VIKH FX QLY DWRQ
185,314 4u;;u1;$ 7?54 1% 58. ;$ 0
1 RYHP EHU
$112818&(0(172) 7+( 7+ $11,9(56$5<
2) 7+( (67$% ,6+0 (17 2) 7+( ' ,28&(6( 2) 2. (1 U<
' HDU) DWHW ' HDFRQV DQG P \ MMMV DQG ELRWHWY LQ &KUY
,Q RXU GRFDO&KXUFK Rl %4 RNHQ %D\ Z LAFHAEWDW | RUW \ HDWY VLQFH WWH HAREQWKP HOWRI RXU' LRFHWH 7KLV LV D P RP HQ
Rl JWDFH IRU XV D@ : H Z L@WP DN WKH DQQLYHWDU Z MK D GLRFHVDQ / WKW LFDO &HHELDMRQ RQ 0D DQG D W

$QQLYHUDU ' LRFHVDQ' LQQHURQ 0 D\

$V, HHEGFWG Z WK \ RX DWRXU W DQQLYHUWDU  VXFK RFFDMIRQV LQYLW XV VR @ WRXU KHDUW LQ VKDONVILYLQJ | RU WKH FRXQWBM
Z D\ VWH+ RO 6SLUMWFRQWOXHYV VR DQLP DWW RXU &KXUFK DQG VR RSHQ RXWHOYHV VR VKH QHZ SRWLELOMHV WKH / RUG SADFHY EHIRU

XV

2 YHU WHVH SDWM LYH \ HDW Z H KDYH Z IMPHWHG WLJ QU LFDQWGHYHARSP HQW DFLRW RXU' LRFHVH &HQWDODP RQJ WKHP  KDYH EHHC

WH WKUHH UHI LRQDO3 DWRUDO' LVFHUQP HOW' VIKH &HQWDO&RDWMQ
( DFK GLVFHUQP HQWKDV KHGBHG XV @WHQ P RUH GHHSO VR WH QYHG H SHUHQFH RI RXU SHRSGH LGHQW\

1 RUK 6KRWH LQ

WH 1 RUKHUQ %HDFKHV LQ DQG P RWMLHFHQW® RQ Vit

SDWRUWDOSURUMHY DQG SURSRWH QHZ  LOQIMMDWY HY VR WAHQIWHQ RXU P LWIRQDU @I H

© KLH IWZ LA)VIINH WP H | RU VWHLU UHFRP P HQGDWRQV VR EHDU | X@I UXLW, DP  HVSHALD@ J LDV XOI RU VWKH HAWREQWKP HOWRI iKH
$P ELRWH &HQWH |1RU 3DWRWDO) RUP DWRQ DW7KH ( QWDQFH DQG VWMH UHBDWH Rl WH QHZ VWDWAILF S@Q |RU &DVWKRAF 6FKRRG
YRNHQ %D\ 6KDSLQJ 7RP RURZ 7RIHWHULQ ) DMK , Q WKLV VDP H SHURG Z H KDYH DOR WHYLHZ HG DQG UHQHZ HG VKH Z RUN RI ViKk

&KDQFHU VR VWWKDWWP D\ EHWMU VHUYH VKH P MLRQ HQWIXMWMG VR XV
7KH; 9, 2UGLQDU $WHP EO RI VKH 6\ QRG Rl Y\WKRSV 2 FREHU

2 AREHU KDV DOR EHHQ D VLI QL LFDQWP RP HOWLQ VIKF

8 QLYHUDO&KXWFK 2 QH Rl LW JUW KDV EHHQ WH HQFRXWDIHP HOWWVR UHGLVFRYHU RXU FRP P RQ P IWMRQ DV GLVFLSOGHV Rl -HVX\
&KUWV:  HWIQG RQ WH WKRX@HW RI WKH SRSHY Z KR KDYH JXLGHG WKH &KXUFK LQ RXUWP H

6DLOQWRKQ ; ; ,,, FDAHG WH &KXUFK VR UHQHZ KHUWHOD LQ WH VSLUMWRI VKH * RVSHODQG VR UHDG WKH VLI QV RI VKH WP HV

FROVQXHG RYHU SDJH
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2 FRPH 2 FRP H (P P DQXHO
$QG LDQWRP FDSWYH , LDHO
7KDWP RXUQVLQ GRQHO H LAY KHUH
8 QUOWH 6RQ R * RG DSSHDU

5HWDLQ 5HWLFH 5HWLFH (P P DQXHO
VKDGDFRP HVR\ RX 2 ,WLDHO

2 FRP H WXHZ LVGRP |LRP RQ KLIK
DQG RUGHU DADWKLQJV | DUDQG QLIK

VR XV WH SDVK RI NQRZ B1GIH VKRZ

DQG WIDFK XV 1Q KHUZ D\ VVR JR 5H LDLQ

7 KHQ iKH EGMLQI Rl VKH $ GYHQWZ UHDVIK
DQG @I KWQJ RI iKH | LMAFDQGMH
HNRLQ LO MLQILQI ROHP RUH YHIVHRI WHK\ P Q

2 FRP H 2 EWDQFK RI -HWH |UH
\ RXUFKLGBUHQ [URP  DADWLDQQ\

ILRP GHSWKVRI + HAD\ RXUSHRS® VDYH

DQG JLYHWHP YLPWJ RHUWHJWDYH 5HUDLQ

3XEQF' RPDLQ 7H W-RKQ1 HD®H
Y ,8&$7,212) 7+( *,)76 6((. 2 6((. 7T+( /25"

5HWDLQ 6HHN 2 VHHN VKH/ RUG Z KLOH + H LV QHDU
7UXWW P VSHDN VR + LP LQ SUD\ HU DQG + H Z LGKHDU

* RG EH Z LK XV 1Q RXUQYHV
GLLHPXYV LQ RXU FDARQJ

EUHDN ViKH VQDURV VKH Z RUGS FROWLYHV
NHHS XVIURP 1D@QJ 5HUDLQ

* RG LQFUHDVH LQ XV WKH QI H
WDWEKUWE\ G\ LQJ JDYH XV
7KRXJK Z H I DLOWZ LMK P RUVDOMAL H
+ LVEQRRG Z LAVDYH XV 5HDLQ

6WHQIVKHQ LQ RXU KHDUN VIKH GRYH
Z HRZ H VR RQH DQRWHU

+RZ FDQ Z HGRYH* RG DERYH

DQG QRWHDFK RWHU' 5 H UDLQ

0 XVIF DGDSWE\ 7KRP DV + HP RWH

15; P? 640%$ OHI ;
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$P D LQJ * WDFH KRZ \VZ HHWKHVRXQG
7KDMDYHG D Z UWK @NHP H

, ROFHZ DVARVWEXWORZ DP |RXQG

: DVE@QG EXWORZ , WH

7Z DV* LDFHWDWIBXJKWP \ KHDUMNR | HDL
$QG* LDFH P\ [HDUYUHIHYHG

+RZ SUHALRXVGL.GWDW LDFH DSSHDU
7KHKRXU, [LOMEHIHYHG

7KURXJK P DQ\ GDQIHV VRLY DQG VQDUHV
© HKDYHD@HDG\ FrP H

72 DV* LDFH WDWELRXI KWKV VDI H WXV 1 DL
$QG* LDFHZ La®DG XVKRP H

3XEQF' RPDIQ 7H W- 1HZVRQ - 5HV 7XQH 9LLLQD + DLP RQ\

5(&(66,21$/ 6(1' "2: 1 7+(),5¢(

S5HWLQ 6HQG GRZ Q WKKH I LLH RI \ RXUMWAFH

6HQG GRZ Q ViKH LDLQV RI \ RXU@RYH

&RP H VHQG GRZ Q WKH 6SLUW

EU—éD\MH @ HLQ\ RXUSHRS®! DQG Z H VKDAEH SHRS®1 Rl
* R

&DMXVWR EH\ RXUFRP SDWLRQ

7HDFK XVWHVRQJ Rl \ RXUMRYH

* LYH XV KHDUN VKDVWML.QJ

* LYH XV GHHGV W

0 DNHXVUQJ Z IMK WKHWRQJ RI \ RXUQRYH 5HWDLQ

&DADXV VR Z IMPHW\ RXU. LQIGRP

* LYH XV VIKH SUHVHQFH Rl &KUMV

0 D\ \ RXUKRQ QKW

. HHS XV \WKLQLQJ EWLIKW

( YHUKLOH Z LW VMH SUHVHQFH RI &KUMWV 5 H LDLQ

0 DUN + DXJHQK *,$ 3XEQFDURQV, QF

THWk (WDWRI -DP HV0 F$X®A  7XQH 5LFKDUG &RQOR@ k o LARZ 3XEQWKLQ

$, 7?2458 $ 58 ; $ OBla5%14a 4u;;ul 13 . WHS?5. a ufttt

6DLOVWBDXO9, UHP LQGHG XV WDWWKH @I H Rl KH &KXUFK LV GHILQHG E\ FRP P XQLRQ WDWL FRKHVRQ DQG LQVAURU | XAMHW LQ
JUWDFH WXW DQG FRADERUIDMRQ DQG P IWMRQ WDWLY DSRWRQF FRP P LWV HOVWR VKH Z RUTB Rl VRGD

G 6DLOWRKQ 3DXO,, GHHSHOHG WKLV YIMIRQ WDFKLQJ VIKDWNRLQRQLD JLYHV UVH VR WH &K XUFK VP LWLRQ VR VHUYH DV D VLJQ Rl iKH
KXP DQ IDP LO VLQWP DW XQLRQ Z LK * RG

3RSH %HQHGLFW, 9, | XUKHU GHYHIRSHG WKLV WHRARI\ RI FRP P XQIR GHVFULELQJ DDV ERW VKH P \ WU DQG WKH JLIWRI ViKH
&KXUFK V @ H LQ &KUMNV+ H UHP LQGHG XV VIKDWFRP P XQLR LV QRWD P HUH VRFLRGRILFDOERQG EXWD SDUAFLSDMRQ LQ VIKH YHU. @IHRI
WH7UXQH* RG D XQLW JURXQGHG LQ WIXW DQG GRYH H SUHWHG LQ VIKH ( XFKDUMA/DQG QYHG RXWLQ FKDUW + H | XUMKHU
UHP LQGHG XV VK DWMKH &K XUFK LV QRAWDQ DWRFLDWRQ | RU LHQILRXY SXUSRVHV EXWD @YLQJ RWDQLVWP D FRP P XQLRQ ERUQ ILRP Wit
( XFKDUMW7 KLV FRP P XQIR GUDZ V XV LOVR GHHSHU XQLW Z LW &KUMADQG Z VK RQH DQRWHU | RUP LQJ WH | RXQGDWRQ RI HYHU
DXVKHQWF HFFGMDOP LWLRQ

G 3RSH) UDQFLV LQ KLV FDAVR 6\ QRGDAW FROWQXHG WMLV @YLQJ WDGIMRQ LQYLQI WH &KXUFK VR Z DAN VIRIHKHULQ FRP P XQLRQ
SDUAFLSDMRQ DQG P IMMRQ 7 KHVH KUHH Z RUGV FDSVWUH VIKH HWHQFH Rl VKH P \ WHUL Rl KH &K XUFK DV GHVFULEHG E\ WH 6HFRQG
9 DWFDQ &RXQFLODQG FDADHDFK RI XV VIR UHQHZ HG GLDARIXH GLVFHUQP HQWDQG VKDUHG UHVSRQVLELAW $V 3RSH ) WDQFLY UHP LOGHG
XV SDUAFLSDARQ LV QRARSRQDO LWLV DQ HWHQUDOHFFBMDOGXW | GRZ LQJ |LRP RXU EDSWAP DOI DLV

G3RSH/ HR; ,9 KDVHP SKDVVHG VKDV QRGDAW LV QRWD SURIWDP P HEXWD Z D\ Rl EHLQJ &KXUFK JURXQGHG LQ @WMQLQJ
SDUAFLSDURQ DQG P DMMRQ 7KH+ RO ) DWHU DI I LLP HG VK DWAKHUH LV QR VLQJ 31 WP SAWA | RUM QRGD@W DFLRW DAFRXQWLHY DQG
FXAOXUHV XWILQJ GRFDO&KXUFKHV VR GLVFHUQ VKKHLU SDUAFX@U SDVK + H UHP LQGV XV VIKDWIKH Vi QRGDONRXUQH\ LV DQ HFFGMDO
NRXUQH\ @G E\ VKH + RO 6SLUWWR KH® XVJURZ DVD P LWIRQDU &KXUFK FRQWDQVW® XQGHWRLQJ FRQYHUMRQ IKLRXJK DWHQWYH
QWHQLQJ VR VIKH * RVSHO

© LMK VIKHVH WDFKLQJIV LQ P LQG DQG WXWRQJ LQ VIKH/ RUG Z KR FROWQXDA UHQHZ V+ LV&KXUFK , Z LK VR GHGLFDWAIRXU WK
DQQLYHUDU. \ HDUVR SUHSDUDMRQ IRUD' LRFHVDQ 6\ QRG Z KLFK , SLIRSRWH Z LAEHKHGB ILRP $SUOWR 0 D\

7KH SUHSDUDVRU. Z RUN Z LADFRP P HQFH LQ WKH | LUMKDO RI Z LMK ViKH DSSRLQWP HOWRI D 6\ QRG 6WAHULQJ &RP P LWWH LQ

" HFHP EHU DQG Z LK ViKH | RUP DOFRQYRFDMRQ RI RXU GLRFHVDQ NRXUQH  DVB HQWHFRW 7KHSHURG I LRP  3HQWIFRWV
0D VR3HQWIFRW 0D ZLGEHDWP HIRUXVWR JLYH VKDONVVR * RG VR SUD\ VR UHI GPWKXSRQ RXU SDWDQG VR Z DON

IRUZ DUG VRJHWHULQ WH SRZ HURI WH + RO 6SLUWUHQHZ LQJ RXUKRSH LQ WKH * RRG 1 HZ VRI -HVXV &KUMV

$ 6\ QRG LQYLWAV VKH Z KRGH FRP P XQLW VR @WHQ DWHQWYHQ VR Z KDWWKH + RO 6 SLLIWLY VDA LQJ VR VIKH &KXUFK VRGD\ 7 KH WW(UHH
UHJLRQDO3DWRLDO'  LVFHUQP HQW KDYH DQHDG\ JXLGHG XV WIQU LFDQW®  %XLABLQJI XSRQ WKHWH Z HQRZ EWRDGHQ RXUJD] HVR DWN
: KDWYV WKH + RO 6SLUMDWNLQJI RI XVDVWH' LRFHVHRI %4.RNHQ %D\ *

0\ 3DWRLDO/ HWAW UHVSRQGLQJ VIR HDFK UHJ LRQDOGLVFHUQP HOWZ LGS\ DQ LP SRIWDQWUR® LQ VKDSLQJ iKH 6\ QRG $JHQGD 7KLV
$JHQGD Z LADDOR EH I RWP HG WURXJK FROVXOIMRQ Z LK VIKH &RXQFLORI 3UHVW ViKH &RXQFLOI RU3 DWRLDOO IWRQ  LOFOXGLQJ

' HDQV + HDGVRI 0 IMRQ DQG $JHQR ' LUHAVRW DQG WURXJK VKUHH UHJ LRQDOS WHP EQHV LQ $ XJ XVADQG 6HSWAP EHU

IRARZ LQJ D SHURG Rl SDUMK DQG DIHQF\ UH GFRQ DFLRW - XQH DQG -XQO FRQFOXGHG RQ SDJH
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