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" HDU) DP 1HY DQG 6 XSSRUMY

W \WDWAP HDIDIQ SWH 7RBIGR %XGG\ : DOIWP H : HDUHZ UMQJ VRGD VR HOFRXUDJH \ RXUVXSSRUARI RXU UG DQQXDO
7RBIGR 9XGG\ : DBp 7KLY H AW DZ DUHQHW DQG IXQEDIMQI HYHQWEUQIV RYHU SHRS®! VRIHWHUWR UHFRIQ] H
WH DELOMV Rl IQGIMGXDY Z W' RZ QW QGURP Hb) DP 1O 1UHQGV DQG FRP P XQW VXSSRUMY FRP H \RIHWHUHDFK [DO
VR VKDUH WRUHV EXIG [UHQGWKISY DQG WDMVH P ROH R VXSSRUMMH VHYEHY DQG SLRIWDP VRl WH ' RZQ 6\ QGLRP H
$WRADWRQ R * IHDMU7RBIGR 7KLV \ HDU ZH QHHG <2 85 KHS VR P DNH MRXU EHVM HDU\ HW7R JHW RX HYHQ P RWH
H FAWG KHHDWHDIHZ XSGDMV

e <RXUBRYHG RQHZIW ' RZQ M QGIRP H Z OWK® EH FHBEWDWG  KH RUVKH 1V LOYIWG VR DAMQG WH 7RBIGR 9%XGG\
: DOIDAL 2 FKDUH  3GDVH MOKDYH\ RXUH WD DP O 1Q) SHYWRQ UHI IMMUVR HQVXUH SLRSHUVKKILNFRXQW

e 7K\ HDU DQ. WEP VWDWHRXUH HYHQWSRQURUKISY VHH HQFBVHG QI RUP DARQ DAKH HQG Rl WILY SDANHWZ I@KDYH
WRVH I XQGV FRXQWG \RZ DLG WHUWDP \R\EO

b

7TKHYXGGA : DBp SWRIWDP ZDVHWIEQKHG IQ E\ WH 1 DWRQDO RZ Q 6\ QGLRP H 6RAHW R SURP R\ DFFHSVBIQFH

DQG IQFOMRQ Rl SHRS®I ZIW ' RZQ W QGLRP H DQG R LHFRIQ H' RZ Q 6\ QGLRP H $Z DIHQHW 0 RO 1Q 2 PREHU 7KH

QDP HUXGG\ : DBPp SURP RMVIQFOMRQ EHVE HHQ I UHQGY UHIDUGBMW/RI DEIOV

b

7KH' RZQ 6\ QGURP H $\WRADWRQ Rl * IHDMU 7RBIGR VXSSRUW RYHU  IQGIYIGXDY Z W ' RZQ i QGURP H DQG WHU

IDP OV DARW  FRXQWAV WURXIKRXWL RUMZ HVA2 KIR DV Z HODV SDUN Rl 6RXWHUD 0 IFKLIDQ 7KH P MMRQ Rl WH

' RZQ 6\ QGRP H $WRADIRQ Rl * UDWU7RBIGR LV \R HP SRZ HUDDIQGIMGXDY Z W ' RZ Q t QGLRP H VR DRKIHYH WHU

JRDY DQG UHDAK WHUIX@MASRMOWDOE. SLRYIGIQI VXSSRUWVHGXFDWRQ DQG DEYRFDR. QRWRQD |RUWH LQGIIGXDOEXW

DOR WHU IDP IOV DQG FRP P XQWAVD: H DFFRP SOK WLV P MRQ WIRXIK D ZIGH DUD. Rl HGXFDWRQDODQG VRADO

SWRIUP V VXSSRUMILRXSV DQG DFFHW WR LQIRUP DWRQ IRUQHZ SDUHQW H SHUHQAQD ' RZQ M QGLRP H IRUWH [V

WP H IV RXUYIMRQ VR DRKIHYH D FRP P XQW Z KHUH DOIQGLYIGXDY Z W ' RZ Q Vi QGLRP H DIH DFFHSWG LQFOIGHG DQG

JIYHQ @P VB RSSRUMQMEAV VR SXUXH WHUGUHDP VDV UHVSHRMG P HP EHWYRI VRAHW

b

7KDQN \RX |RU ZRINQI VRIHWHU DV ZH VMYH VR SURYIGH VXSSRUVDQG HOFRXUDIHP HOMR \R P DQ\ Z RQGHUXO

IQGEYIGXDY Z W ' RZ QM QGURP H DQG WHUIDP [0V IQWH * UHDMU7R®IGR DUHD

b

BIOFHHD

" RZQ6\ QGIRP H$WRADARQR! * UHDMU7RBIGR



SERXW '6%*7

7KH ' RZQ 6\QGRP H $WRADWRQ R * UHDMU 7RBIGR ' 6%$* 7 IV GHAFDMG R
HQKDQHQI DQG FHEEWDAWMY WH OHV Rl IQAYIGXDY ZIW ' RZQ MQGRP H ' 6%$* 7
HGXFDWMV WH SXET@F DERXW RZ QW QGURP H SURYIGHV IDP 1O VXSSRUWADQG DGYRFDWV
IRUIQFAMROQRI IQAYGXDY ZIW ' RZQVQERP H

2 XUGHWYLFHV

%,) $'!

1HZ 3DUHQW3DFNHW 6P DUANGVIDUN 6RFLHW\
: HSWRYIGH SDFNHW RI XS VR GDWM 6P DUASVIDUALY D SLRIWDP  GHVLIQHG IRU 2QFHAERQWK RXU WHHQV DQG DGXWOV JHW

WRJHWKHU IRU D IXQ H[SHULHQFH LQ RXU
LQIRLP DMRQ DQG LHVRXUFHV VR KRVSIVDY . LOGHU DUMQ UHDGIQHW
FRPPXQLW\ ZKHWKHU WKDW EH SXWW SXW

DOG RFDOERDUGY IRUGHZ SDUHOW 10 GDQFLQJ YROXQWHHULQJ RU D FUDIW
DGGIMRQ VR SIRYIGIQ) EDVNHW RI JRRGVWR i bo s SOWHDEK
QHZ EDELHVZ IM(' RZ QW QGLRP H

' 6%* 7 SLIRYIGHV %RRN %XQG®NV WR 2 SHQGSRW7 KHDWUH
VFKRRY WKLRXIJKRXVWKH ' 6$* 7 VHUYLFH
3DUAFLSDQW Z RIN RQ WIDP Z RWN
1 HZ 3DUHQWO HQVRUKLS DUHD VR SLRP RWM' RZ Q VA QGLRP H

- o L7 FRRSHUDMRQ EHRQILQJ Z RUN HVKIF
: QNG 2 DZ DUHQHW P HP RU BIDGHUKLS DQG VRFDOVN.AY Z KL
' 6$* 7 SDLHQWP HQVRU/ VR KHG JXLGH KHP

GIDUIQU DERXWKH  SLADUY Rl VIKHDWH

DQG EH D VXSSRUMA WHP | RUWHLU I LDMW
/ W@ / HDUQHW ( GXFDVIRQDO ~ VIQULQU GDQRIQU DQG DPAQY

\ HDU
3WRJWDP
BWXGHQWYV ZLOO KDYH WKH RSSRUWXQLW\ WR ZRUN LQ
1 HZ 3 DUHQWYHDNI DWV VPDOO JURXSV ZLWK SHHUV DW WKHLU VDPH DELOLW\
2 XUDQQXDOL HZ 3 DUHQWAALHDNI DWY OHYHOV DQG HDFK PR QWD @ZIRUN RQ HOY

SURYIGHV D VDIH DQG Z HBRP LQJ VSDFH IRU DQG HDUO\ PDWIK DNGEIGOAOWLRQ WR KHLU
VSHHFK DQG ILQH PRWRWHVDNQOR V
IDP LQHV VR FRQQHFWZ IMK VWKHLU SHHW
QHZJ « K" 68" 7 WDNLQJ LQWR DFFRXQW WK H L ®RRR2WRP/ o+ RAGPR 3BWV
2 2 OHDQZKLOH RXU SDUHQWV ZL GARYIKQMBEP MH WHRKIRYPMOMN Vi R HHW
FRQQHFW DQG OHDUQ KRZ WR BBVRRPEY HGXFDWH WKHLU

0 XVIF DQG 0 RYHP HQW VWXGHQWY DQG DGYRFDWH IRU WKHP LQ WKH VFKRRO

VA\VWHP RMUK
$ P XMF DQG P RYHP HOWFDW | RU QMBI Slil};XVI mlswv MWBQRH RSSRUMQIMHV R
.
ROHVZ W' RZ QWA QGLRP H EHVE HHQ WKH HQFRXWDIH FRP P XQIW LQYROHP HQW

DIHVRI  DQG

6HP LODWV  / HAVWUHV

) HDWUQJ GRADOVSHDNHLY WDWH SRUHVRSIEY
WDQILQ) ILRP HGXFDWRQDCDGYRFDR \R QHZ
UHVHDUK 1Q' RZ QW QGLRP H

6RFIDOF LIRXSVO RP V' DGV1 LJKW
$@BDUHQV DUH Z HBRP HVR SDUBNH LQ RXU
UHI X@UVRADQI LRXSV Z KHWHUWH DUH D
YIWMDCRQEDH P HHWQ) RUD QLI KVIRXVWR
GVAXW DODNIQIV SDIHQMY DQG' RZ Q

i QGLRP H




2 XUGHWYLFH $ LHD

2KLR &RXQWLHV
e /IXFDV &RXQWNLDQFH &RXQW\
e :RRG &RX®WADXOGLQJ &RXQW\
e +DQFRFN &RMNIWI\HUW &RXQW\
e +DUGLQ &RXXQWNDZD &RXQW\

e )XOWRQ &RXOPW\GXVN\ &RXQW\
e +HQU\ &R*%»QBHQHFD &RXQW\

e 3XWQDP &KRXPWMGRW &RXQW\

e $O0OHQ &RXQ@QWDZIRUG &RXQW\
‘'LOOLDPV &RXQW\

OLFKLJDQ &RXQWLHYV
e ORQURH &RXQW\
/JHQDZHH &RXQW\
‘D\QH &RXQW\
+LOOVGDOH &RXQW\
‘DVKWHQDZ &RXQW\
"DFNVRQ &RXQW\

2 XU( YHQW

7KHRZQ6\QGUR®WVRFLDRVLRIDPD WIRD H G F FKDULWLEOQL]DWGR
FRQWULEXWXR@Y[ GHGXEMREH U VIKLSHBPIQ R SHW ® Q\R @HWXQL QW HU®
'RZQ V\QGURPH

'6$*7GHSH@®EYR QD WILRED G UDWBHWRWSEGBRJIJUDBPWHU Y DIHEH HR\S HU D W L
FRVWW\R Q OWKR X JKKHH QH U RRVR VO L Q G L Y LIBX®RWS R U DWK B5@%7 L \D E O\HR
SURYIBBGSLURIUDPWYHUYNRUQGLY LAAXIRZDV\ Q GRUHD Q & K HD B L QLGN K H
FRXQWLHV ZH VHUYH
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P SR U \Q\® DAV

7ROIGR %XGG\ : DDIp

: HEVIVA DQG 5 HI DMAWDVRQ

2 SHQVb
( QFRXWDI H IUHQGV 1DP 1O DQG FR Z RUINHWY/
VR UHJ IMUIRUVKH 7RBIGR %XGG\ : DOip R
GRQDW VR \ RXUWDP  DQG UHP 1QG VKHP VR
VXEP W VKHIU FRUSRIDW P DVFKIQJ
WHTXHWV L DSSTFDE®! 2 U WIOQN RI \ RXU
EXVIQHW FRQDFW UHP HP EHU DQ\ HYHQW
VSRQWRUKISY ELRXJKWIQ E\ \RXU WDP
FRXQW/RZ DUG \ RXUWDP | XQGUDIMQJ VRVIDO

SEHPTHVEER

' ($'/,1( IRU

SUMVER

3MQ D 7KLLG 3 DUV
) XQGUDLVHUVR VXS SRUN
VIKH%6XGG\ : DO DQG
<RXU7HDP ) XQGUDIMQJ
* RDO

i / HAXVNQRZ LI \ RX QHHG LGHDV

SWH WHI DWWAUDMRQ

5HIMADQW DIWU WKLV GDW DWH QRW

| UG 3B8°T

%DFN VIR 6 FKRRO
1HDU WKH WDW Rl VH VFKRRO \HDU
HOFRXWDJH \ RXU FKIGE FOMP DWV DQG
WDFKHUVR MRLQ \ RXUWDP 7KLY LV D J UHDW

Z D VR SIRP RWI LQFOXMRQ DQG DZ DUHQHW
1Q\ RXUFKLG®/ \VFKRRO

[ CTABER

/ DWAGD\ VR UHJ DU
2 Q@OH

<RX FDQ WHJ MAUDW

HQVXWHG D 7R®IGR %XGG\ : DI VWKW

ZZZ7Z GVDIVRU %XGG\ : DD

60X
/R

D\ RPR HU
R X0\

DO\




/HD P & VDL & KHFNOWV

oot e

&UHDWH D 7HDP 1 DP H

5HJ LVWHU <RXUVHQO DQG \ RXU WHDP DW

KW8V FKDUW SMHGIHLWRUI WRMHGREXGG\ Z DN

6 HWD ) XQGUDLVLQJ * RDO

&XVWRP L] H\ RXU WDP SDJH

8 SARDG D SKRWR RI \ RXU EXGG\ RU\ RXU WHDP

(P DLOQQN RI \ RXUWDP SDJH WR \ RXU I UHHQGV IDP LQ

* HWWKH Z RUG RXWRQ ) DFHERRN -QVWJUDP HW

6 HQG RXWHP DLODQG WH[ WUHP LQGHUV WKURXJKRXWWH | XQGUDLVLQJ VHDVRQ
5HFRJQLU H 7HDP P HP EHUV RQ VRFLDOP HGLD

6HQG HDFK GRQRU D SHUYRQDOHP DLOWKURXJK \ RXU WVHDP SDJH

6 KDUH XSGDWHV RQ \ RXU WHDP V SURJUHVV WRZ DUGV \ RXU WHDP JRDO

" HFLGH LU \ RX Z RXG5 ONH WR KRVWD WLAQ DWH |RU\ RXU WHDP DWWKH %XGG\ : DN
3LFN XS \ RXU WHDP V VKLUW IURP WKH ' 6%$* 7 RIILFH GXULQJ WVKLUWSLFN XS

WP HV GLVWILEXWH WR \ RXU WHDP P HP EHUV



' RODARQV4  $

$5(' 21$72167$; ' (' 8&7T-% ("
} <RXUJIIVVE] GHGXPAE®! VR WH IXMAH WQADRZ HG E\ WHOZ 7KH' RZQ6\ QGLRP H$WRADWRQR! * UHDMU7RBIGR IV D
HWIMMHG  F RUDQ]DWRQ 2 XU -~ QXP EHULY
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VKRX@ QRVEH Z IMMQ VR 9XGG\ : DOIWDP V WDP FDSVILQV RULQGLYIGXDCSDUASDQW

} 3GDVH D GRQRW/WR VXEP IWKHUFRUHVSRQGIQI GRODARQ IRWP V/Z IW WHUFKHANY VR \ RXUWDP Z LQEH SUIRSHU® FLHGIWG
IRU\ RXUIXQGDIMQJ HIRUN + WLV IV QRWSRWE®! SBDVH DN GRQRY/WR IQGIFDM Z KIFK Z DINWDP WH. DUH VXSSRUAMY DQG

\ RXUQDP HRQWH P HP R VHPARQ Rl WH FKHAN
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GRODWRQV\R EH GHSRWG SURFHWHG DQG DSSIRYHGE\ ' 6$* 7 ' RODWIRQ-QRWP DARQ' 6$* 7 32 9] 6\ ODQD 2 +
_b3K 777 GDIWRU

© +$7)3(23/(: $1772*9( 0 ( &$6+"
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VHQG D SHYRQDOFKHAN FRYHUQJ WH IX@DP RXQAVDEQJ Z W WH FRUHVSRQGIQ) GRQDWRQ IRWP VIR WH' RZ Q6\ QGLRP H
$WRADWRQR! * IHDMU7RBGR ©  H Z L@EH DEGI VR FLHGIVY RXUIUHQGVY DQG | DP © |RUWHUJIHQHRVW -+ WLV IV QRASRWE®! \ RX
FDQ DOR D& D\ VEUQ) WH FDVK GRQDWRQV DQG DSSURSUDM GRQDWRQ IRUP VR WH Z DO

D 4$7) - 12 $U86-1(66-17(5(67(" 1 6321625-1* 7+( (9(17"

}: HRYHZ KHQIDP 10V KHS XV VHRXUH &RUSRUDM VSRQVRLY IRUWH 7RBIGR 9XGG\ : DO ( YHY VSRQVRUKLS VHIXUHG Z IR
VRZ DUBV\ RXUWDP  JRDADVZ HOVWR IRUH DP S®! 1L \ RX VHEXUHD VSRQWRU WDW/ VRZ DUBV\ RXUWDP 9%XGG\ : DOl
JRDO
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} <HV SGDWH UHIIMMUHYHY RQH Z KR Z L@EH DMAQGIQ) HYHQ VRGGBLY 1Q VARG 7KLY KHBV XV SOQ IRUWH GD. RI WH
HYHQWSOV RQD WRVH Z KR UHI IMMU UHFHLYH VWKILIV
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} <HV IDP 1®© P HP EHWY FDQ VWMONVXSSRUM RX E\ RRIQQJ \ RXUWDP  DQG IXQGDIWVH DV D WDP P HP EHUHYHQ IL WH DUH
XQDE®! VR DAMQG
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} <RX FDQ UHIIMMURQEH XS VR 2 AREHU W EH RUH WH HYHQAB ®DVH KDYH HYHY RQH UHIIMMUEH RUH 6HSWP EHU. W \R
JLYH XV D JRRG KHDGFRXQMR WDWZ H FDQ SOQ | RUD EHAUHYHQWS HI MADQW DIWUWH 6HSWP EHU W GHDGIDH P D QRW
UHFHYH D 7RBIGR 9XGG\ © DOIVKILW
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} 1 HHQFRXUDJH HYHY SDUARSDQWR UHIMMUE\ 6HSWP EHU $ @ WG QXP EHURI WKILWV Z LOEH DYDIDE®! [RU

SXUPKDVHWH GD. Rl WH Z DOIEXWZ H FDQQRWI XDUDQMH \ RXUGHVLHG WKILYWA] H 1L \ RX KDYH QRAHIIMMUHG B\ 6HSWP EHU
2 QD WRWH Z KR UHIMMUDQG SD. WH UHIIMADWRQ | HH Z LOUHAHYH D VWKILW
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67 % 77(572 5(*67(521/-4(255(*67(57+(02511* 2) 7+(: $/."

} 7KHHDUH P DQ DGYDQWI HVVR LHIMMUQI EHRUHWH Z DO IRUH DP S® NQRZ IQJ KRZ P DQ. SHRS®I R H SHAWZ IOKHS

XV SOQ IRUD EHMAU HYHOMRU HYHIRQH ' 6$* 7 HYHOWMSRQWRY DQG YHQGRWY RUGHU DOIMP V EDVHG RQ KRZ P DQ

SHRS®! Z H KDYH SUH UHIIMMUHG IRUWH Z DI 3GV UHIIMMUQI EHIRUH WH Z D! Z LODEIYIDM UHI MADARQ TRHV DAMH HYHQW
DQG \ RX ZI@EH DEGI R HQR WH HYHQAMURP WH P RP HQAK RX JHAWHH ( DRK LQGIYIGXDODQG WP WDWUHI MM Z 1@
UHAHYH D Z HESDIH Z IWIQ WH 7RBIGR %XGG\ : DO Z HEVW 7KLY Z L@ LYH 1UHQGV DQG 1DP 1O D SOFH VR JR Z KHHWH FDQ
GRQDM GILHAWD VR \ RX RQEH <RX FDQ DOR FXWRP [ HWIY SDIH Z W D SKRVR DQG VSHADP HWDIH












