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,Q�0 HP RU\ �	 �* UDWLWXGH�ƒ�3���

%HFDXVH�RI �<RX�ƒ�3���

�&HOHEUDWLRQV�ƒ�3���

6RFLDO�6HUYLFHV�ƒ�3���

�&DOHQGDU�ƒ�3���

6SHFLDO�( YHQWV�ƒ�3���

-XQHWHHQWK�ƒ�3��� �

3RHWU\ �%RRN�ƒ�3��� �

�&DOHQGDU�ƒ�3���

%RDUG�RI �' LUHFWRUV�ƒ�3���

$V�WKH�3UHVLGHQW�RI�WKH�6( 6&&�%RDUG�RI�' LUHFWRUV��LW�LV�P\ �JUHDW�SOHDVXUH�WR�XSGDWH�\ RX
RQ�WKH�FHQWHU��WKH�ERDUG��DQG�LPSRUWDQW�LVVXHV�IDFLQJ�WKH�FHQWHU�
) LUVW��VDGO\ �. DWLH�3DUNHU��RXU�( [ HFXWLYH�' LUHFWRU��KDV�UHVLJQHG�KHU�SRVLWLRQ�DW�WKH�FHQWHU
WR�PRYH�RQ�WR�QHZ�RSSRUWXQLWLHV��+RZHYHU��ZH�DUH�IRUWXQDWH�WR�KDYH�%UDG\ �5DLQH\ ��WKH
) LQDQFH�0 DQDJHU��LQ�D�SRVLWLRQ�WR�VWHS�LQWR�WKH�,QWHULP�( [ HFXWLYH�' LUHFWRU�UROH��: (
EHOLHYH�KH�LV�WKH�ULJKW�SHUVRQ�WR�JXLGH�WKH�FHQWHU�LQ�WKH�IXWXUH��DQG�ZH�ORRN�IRUZDUG�WR
VXSSRUWLQJ�KLP�LQ�KLV�QHZ�UROH��: H�DUH�HVSHFLDOO\ �JUDWHIXO�WR�/\ QGD�* UHHQH��IRUPHU
6( 66&�( [ HFXWLYH�' LUHFWRU��IRU�VWHSSLQJ�LQ�RQ�D�FRQWUDFW�EDVLV�IURP�KHU�UHWLUHPHQW�WR
KHOS�XV�QDYLJDWH�WKLV�WUDQVLWLRQ��,Q�DGGLWLRQ��ZH�DUH�JUDWHIXO�WR�0 DU\ �' RZQV��RXU�UHWLUHG
) LQDQFH�' LUHFWRU��ZKR�KDV�DJUHHG�WR�FRPH�EDFN�RQ�D�SDUW� WLPH�EDVLV�WR�FRYHU�WKH
) LQDQFH�0 DQDJHU�UROH��XQWLO�VXFK�WLPH�DV�ZH�FDQ�KLUH�D�QHZ�) LQDQFH�0 DQDJHU�
6HFRQGO\ ��ZH�ZRXOG�ORYH�WR�WKDQN�WKH�PDQ\ �YROXQWHHUV�WKDW�KHOS�PDNH�RXU�FHQWHU�D
VDIH��IXQ��DQG�HQJDJLQJ�SODFH�ZH�FDQ�DOO�EH�SURXG�RI��: H�ZRXOG�OLNH�WR�JLYH�D�VSHFLDO
DFNQRZOHGJHPHQW�WR�WKH�ZRQGHUIXO�WHDP�RI�YROXQWHHUV�WKDW�KDYH�EHHQ�GRLQJ�RXU�IURQW
JDUGHQLQJ�DQG�EHDXWLILFDWLRQ�PDLQWHQDQFH��2 XU�FHQWHU�ORRNV�IDEXORXV��: H�KDYH�KDG
PDQ\ �QHZ�HYHQWV�OLNH�WKH�-XQHWHHQWK�FHOHEUDWLRQ��&KHI�&RUGD\ ›V�6DWXUGD\ �%UXQFKHV�
DQG�RXU�ILWQHVV�FODVVHV��DUWV��GDQFLQJ��DQG�PXFK�PRUH��: H�ORRN�IRUZDUG�WR�H[ SDQGLQJ
RXU�TXDOLW\ �SURJUDPPLQJ�WR�PHHW�WKH�QHHGV�RI�RXU�FRPPXQLW\ �
7KLUG��ZH�DUH�DOZD\ V�VHDUFKLQJ�IRU�QHZ�UHYHQXH�VWUHDPV�WR�VXSSRUW�WKH�FHQWHU
ILQDQFLDOO\ ��DQG�RQH�RI�RXU�REMHFWLYHV�LV�WR�LQFUHDVH�GRQRU�SDUWLFLSDWLRQ�ZKLOH�SURYLGLQJ
FUHDWLYH�ZD\ V�WR�SDUWLFLSDWH�LQ�UDLVLQJ�IXQGV�WR�DGG�YDOXH�WR�RXU�PHPEHUVKLS��: H
DSSUHFLDWH�DOO�GRQDWLRQV�DQG�DUH�SURXG�WR�UHSRUW�WKDW�PRUH�WKDQ�� � � �RI�HYHU\ �GROODU
ZH�UDLVH�JHWV�VSHQW�RQ�RXU�IDQWDVWLF�DUUD\ �RI�SURJUDPPLQJ�DQG�VHUYLFHV�
) LQDOO\ ��ZH�KDYH�PXFK�WR�EH�JUDWHIXO�IRU�DQG�ZH�KDYH�PXFK�WR�GR�
3HUVRQDOO\ ��,�DP�H[ FLWHG�IRU�WKH�RSSRUWXQLWLHV�ZH�KDYH�EHIRUH�XV��<RXU�%RDUG�RI
' LUHFWRUV�LV�KHUH�WR�KHOS�PDNH�WKH�FHQWHU�D�SODFH�ZH�DOO�ORYH�WR�FDOO�RXU�˜VHFRQG�KRPH™�
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: H�DUH�JUDWHIXO�IRU�WKH�FRQWULEXWLRQV�P DGH�EHWZ HHQ�0 D\ � -XQH�� � � � � �<RXU�VXSSRUW�IRU�RXU�6HQLRU�&HQWHU�DQG
LWV�SURJUDP V�LV�JHQXLQHO\ �LP SDFWLQJ�WKH�OLYHV�RI �VHQLRUV�DQG�WKHLU�IDP LOLHV�
$ELJDLO�$QGHUVRQ��$ ' �$QGHUVRQ��$HJLV��$KDYD�* ROGZ DWHU��$-�/ RZ H��$NLO�: DVKLQJWRQ��$OHP �. LGDQH��$OH[ �$UFHR�
$OLFLD�3HUNLQV� $OH[ DQGHU��$ORQ] R�0 LW] ��$O\ VVD�$XQJVW��$P DQGD�. RWFKRQ��$P HOLD�3HDFRFN��$QJHOD�. HQW�
-RKQVRQ��$QQ�0 DUWLQ��$QQHWWH�5LHJHU��$QQH�) ULVE\ ��$ULHO�. OHLQ��$VKOH\ �6LSOH��$XGUH\ �<RVKLQR��$XGULD�$QGHUVRQ�
%DUDEDUD�&RQQRU��%HDX�%HUTXLVW��%HQ�+DWFKHU��%HXODK�( DUO\ ��%LOO�5XP SI ��%LQK�&KDF��%REE\ �%URZ Q��%UHQGD
1HOVRQ��%UHQGD�5DGIRUG��&DUOD�0 F/ HDQ��&DUO�+ROP HV��&DUP HOD�+DUH��&DURO�5RXQWUHH��&DUROLQH�+LJJLQV�
&DURO\ Q�* UHHQ��&DWKHULQH�/ H9LVHXU��&KDUOHV�. LWH��&KHOVHD�5LGGLFN� 0 RVW��&KHUU\ O�( OOLVRQ��&KHU\ O�' HZ DOG��&KULV
+DUG\ ��&KULV�-HI IULHV��&KULVWLQH�%URZ Q��&KULVWLQH�: DOHQNDP S��&ODLUH�-RQHV��&ODXGLD�6P LWK��&RRSHU�&KDULWDEOH
) XQG��&RUGD\ �+DWILHOG��&UDLJ �%HUU\ VP LWK��&\ QWKLD�' XQQ��' DKOLD�<HH��' DYLG�2 
%ULHQ��' DZ Q�%ODQFK��' HDQ�	 �/ LOOLH
6DQGHUV��' HDQQD�* HW] ��' HERUDK�* ROGP DQ��' HERUDK�7LQVOH\ ��' LDQD�7RELQ��' LDQH�0 LOOHU��' RQQD�. LP EURXJK�
' RQRYDQ�2 
%ULHQ��' RURWK\ �%DJVE\ ��' RXJ �0 F&UDU\ ��( GP RQGVRQ�/ XWLVKHU��( OHQ�$VHID��( ORLVH�+XJJLQV��( P HUDOG
&LW\ �) RRG�1RW�%RP EV��( P HUDOG�&LW\ �3DQWU\ ��( P HUJHQF\ �) RRG�3URJUDP ��( P LO\ �$XQJVW��( ULFND�7XUOH\ ��( ULQ�	 �1LFN
0 XVVHU��( VWKHU�5HLTXDP ��( WWD�&RVH\ ��( XQLFH�%LDV��( YH�0 F&OXUH�	 �) ORUHQFH�3HWHUVFKP LGW��( YH�6WHUQEHUJ�
( YHO\ Q�5HLQJROG��) DL�&RI ILQ��) DW�&KLFNHQ�	 �: DI IOHV��) HUQDQ�/ RSH] ��) UDQFHV�0 RUQLQJVWDU��) UDQN�. HOOHU��) UDQNOLQ
	 �: LOP D�: RRGV��) UHGD�7KRP SVRQ��* HUDOG�) DUP HU��* OHQQ�&DUUROO��* ORULD�%HWWRQ�	 �6WDQ�6WRNHV��* ORULD�3HUNLQV�
* RUG\ �7KRP DV��* UHJ �/ HZ LV��+HOHQ�5LYHUD��+HOJD�3HQDUG��+HVWHU�$QJXV��+ROO\ �&RXUW�$$��+ROO\ �1\ GHJJHU��,NXNR
%UHQQDQ��,QJULG�%HUNKRXW��,YDQ�$OH[ DQGHU��,YDQ�%XQLQ��-DFHO\ Q�/ HH��-DFNL�5RWKHQEHUJ��-DLP H�&ODUN��-DP LH
( P HUVRQ��-DP LO�-RKQVRQ��-DP LOD�* DUUHWW��-D\ QD�2 WRQLFDU��-HDQ�6LP SVRQ��-HDQ�=DWRFKLOO��-HDQQH�1DWWD��-HDQQH
6LP SVRQ��-HQ�&ROH��-HQ�/ RWWLV��-HQQLH�* RRGH��-HQQLIHU�/ RWWLV��-HQQLIHU�3DFKHFR��-HQQ\ �0 DWWVRQ��-HQQ\
0 F/ DXJKOLQ��-HVVH�/ LSVRQ��-HVVLFD�) RVV��-HVVLFD�. OHLQ��-RKQ�&LDFLD��-RQHV�6RGD��-RVH�%URWR��-RVHSK�5RZ OH\ �
-RVLH�* DUGQHU�	 �0 RQD�* URQGLQ��-XGLWK�&OD\ ��-XG\ �0 F* RXJK��-XOLH�%DOGZ LQ��. DWH�+DUNLQV��. DWKOHHQ�7UDF\ ��. DWLH
3DUNHU��. D] �/ DORQGH��. HLWK�3DOP HU��. HYLQ�) DQVOHU��/ DEDUEDUD�%URRNV��7KH�/ DNHVKRUH��/ DUU\ �	 �5KRQGD�* RVVHWW�
/ DXUD�&OHQQD��/ DXUHQ�+DXSWP DQ��/ HVOLH�' DP P HLHU��/ HWKD�0 DWKHZ V��/ LQGD�' DQLHOV��/ LQGD�	 �0 DJJLH
5RP DQRYLWFK��/ LQGD�' DQLHOV��/ LQGD�/ HZ LV��/ LVD�%HDXODXULHU��/ LVD�0 F,YHU� 6RP RQVNL��/ LYP RQ�+DUSHU�-U���/ RLV
+D\ DVDND��/ RUHWWD�0 F,YHU��/ \ QGD�0 XVVHOP DQ��/ \ QQ�7LHQNHQ��0 DH�( GZ DUGV��0 DJRLO�/ HDK��0 DUFLD�6WRQH�
0 DUJDUHW�$QQ�0 F1DEE��0 DUJDUHW�$QQH�0 XUSK\ ��0 DUJDUHW�0 F1DEE��0 DUJDUHW�<HOORZ Z ROI��0 DUJLH�&URVWRQ�
0 DULD�0 F' DQLHO��0 DULO\ Q�&UDEWUHH��0 DULO\ Q�6DXOV��0 DUMLH�&URVWRQ��0 DUN�: LP EO\ ��0 DUWKD�&ULWHV��0 DUWKD�5HDG�
0 DU\ �$UP VWHDG��0 DU\ �GH�5RVDV��0 DU\ �' RZ QV��0 DU\ �7UDYHUV��0 HJKDQ�6KHSDUG��0 LD�9HUD��0 LFKDHO�%\ URQ�
0 LFKHOOH�0 F( OKDQH\ ��0 LQQLH�&ROOLQV��0 LULDP �* RXUGLQH��0 LWVXH�6FKLOOLQJ��0 RQWJRP HU\ �%DOGZ LQ��0 XOX�1LJXVVH�
1DQF\ �	 �6WHZ DUW�&ODUN��1DQF\ �* UDWWRQ��1DQF\ �5RWHFNL��1HDO�7DNHWD��1LNR�2 NDP RWR��1RODQ�6P DOO��2 P DUL
* DUUHWW��2 ] LDV�* RRGZ LQ��3DP �%HUQVWHLQ��3DP P �+XEEDUG��3DW�+RJDQ��3DWW\ �%XFNLQJKDP �	 �-DFN�( QJ ��3DXO
&KDSSHO��3DXO�&KLRFFR��3DXOD�6KLIOH\ ��3HJJ \ �6RRQJ� <DSOHH��3HSVL��3HWHU�&ROH��3HWHU�/ LYLQJVWRQ��3KXL�&RRSHU�
5DKHO�6FKZ DUW] ��5HEHFFD�+XQW��5HGZ LQJ��5HQH�0 HLHU��5HY��-RVHSK�	 �%DUEDUD�&RQQRU��5LFKDUG�,VDDF��5LFN
%URZ Q��5REHUW�	 �&KHU\ OH�+D\ HV��5RELQ�&KULVWRSKHU��5RFN\ �) ORZ HUV��5RJHU�5LHJHU��5RVHP DU\ �5XWKHUIRUG��5XWK
/ RFNH��5XWK�9RVV��5XWKLH�9RVV��6DFKLD�7LQVOH\ ��6DOOLH�: LOOLDP V� 6ORDQ��6DQGUD�7LP P HU��6DUD�6DQIRUG��6DXQGUD
0 RUJDQ��6FRWW�* HKULQJ��6HUHQD�+HVORS��6KDURQ�$\ HUV� +DWFKHU��6KHLOD�+ROP HV��6KLUOH\ �$QQ�0 LOHV��6KLUOH\ �0 LOHV�
6WDF\ �6FROHV��6WHQ�&ULVVH\ ��6WHYH�6RXWKHUODQG��6WHYHQ�-RKQVRQ��6XH�. DSXOH��6XVDQ�) UHHP DQ��6XVDQ�3DUNHU�
6X] DQQH�6FRP P RGDX��6\ OYLD�/ HH��7DLV�$VVHP ��7DORQ�* URQGLQ��7DP LNR�3RROH��7DP OLQ�2 WW��7DVKLQD�&RI IH\ �
7HUHDVD�3DOP HU��7HUU\ �: DUG��7KH�7XGRU�) RXQGDWLRQ��7KHUHVD�/ �7RELQ��7LQD0 DULH�0 RRUH��7RQL�+DOO��7RQ\ �7HVID\ H�
7UDF\ �' XRQJ��7XHOOD�6\ NHV��8UEDQ�/ HDJXH��9HOP D�+HQU\ ��: DQGD�6XOOLYDQ��: HQG\ �&DUOWRQ��: LOO�&RRSHU��: LOOLD
0 DH�( GZ DUGV��: LOVRQ�7UDQJ��: ROG�$LQDOHP ��: \ NLQJ �* DUUHWW��=DLUD�$EDG�
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�)�P�O�P�S�J�O�H���. �B�S�L���#�S�Z�B�O�U��
�� ���� �����,�3�$�$���/�L�I�H�O�R�Q�J���/�H�D�U�Q�L�Q�J���$�Z�D�U�G���5�H�F�L�S�L�H�Q�W
�$�V���Z�H���F�H�O�H�E�U�D�W�H���6�R�X�Q�G���* �H�Q�H�U�D�W�L�R�Q�›�V���� ���W�K���$�Q�Q�L�Y�H�U�V�D�U�\�������,�Q�V�S�L�U�H���3�R�V�L�W�L�Y�H
�$�J�L�Q�J�� �$�Z�D�U�G�V���� �Z�H�� �U�H�F�R�J�Q�L�]�H�� �0�D�U�N�� �%�U�\�D�Q�W���� �D�Q�� �H�[�F�H�S�W�L�R�Q�D�O�� �H�[�H�U�F�L�V�H
�W�K�H�U�D�S�L�V�W���Z�K�R�V�H���G�H�G�L�F�D�W�L�R�Q���K�D�V���W�U�D�Q�V�I�R�U�P�H�G���O�L�Y�H�V���W�K�U�R�X�J�K���P�R�Y�H�P�H�Q�W���D�Q�G
�H�Q�F�R�X�U�D�J�H�P�H�Q�W�����+�L�V���S�R�Z�H�U�I�X�O���P�H�V�V�D�J�H���U�H�V�R�Q�D�W�H�V���G�H�H�S�O�\���Z�L�W�K���W�K�R�V�H���Z�K�R
�K�D�Y�H�� �I�D�F�H�G�� �F�K�D�O�O�H�Q�J�H�V�� �L�Q�� �O�H�D�U�Q�L�Q�J�� �D�Q�G�� �V�H�O�I���D�F�F�H�S�W�D�Q�F�H���� ���7�R�� �W�K�R�V�H
�Z�K�R�›�Y�H���E�H�H�Q���W�R�O�G���W�K�H�\���F�D�Q�›�W���P�D�N�H���L�W���E�H�F�D�X�V�H���W�K�H�\���O�H�D�U�Q���G�L�I�I�H�U�H�Q�W�O�\���R�U
�P�R�Y�H���P�R�U�H���V�O�R�Z�O�\�—�N�Q�R�Z���W�K�L�V�����Z�H���D�O�O���K�D�Y�H���R�X�U���Z�D�\���R�I���O�H�D�U�Q�L�Q�J�•�����0�D�U�N�›�V
�F�R�P�P�L�W�P�H�Q�W���W�R���L�Q�F�O�X�V�L�Y�H���Z�H�O�O�Q�H�V�V���V�K�R�Z�V���W�K�D�W���H�Y�H�U�\�R�Q�H���G�H�V�H�U�Y�H�V���D���F�K�D�Q�F�H
�W�R���W�K�U�L�Y�H�����J�U�R�Z�����D�Q�G���V�W�D�\���D�F�W�L�Y�H�—�Q�R���P�D�W�W�H�U���W�K�H�L�U���M�R�X�U�Q�H�\�����+�L�V���D�G�Y�R�F�D�F�\
�F�R�Q�W�L�Q�X�H�V���W�R���L�Q�V�S�L�U�H���L�Q�G�L�Y�L�G�X�D�O�V���W�R���H�P�E�U�D�F�H���W�K�H�L�U���X�Q�L�T�X�H���S�D�W�K�V���D�Q�G���Q�H�Y�H�U
�G�R�X�E�W���W�K�H�L�U���D�E�L�O�L�W�\���W�R���O�H�D�U�Q���D�Q�G���D�F�K�L�H�Y�H����
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�: �H�›�U�H���G�H�O�L�J�K�W�H�G���W�R���V�K�D�U�H���W�K�D�W���R�X�U���Y�H�U�\���R�Z�Q���)�D�L���&�R�I�I�L�Q���K�D�V���E�H�H�Q���K�R�Q�R�U�H�G
�Z�L�W�K���W�K�H���&�R�P�P�X�Q�L�W�\���&�D�W�D�O�\�V�W���$�Z�D�U�G���E�\���* �H�Q�3�U�L�G�H���� ���� ����
�)�D�L���L�V���Q�R�W���R�Q�O�\���D���G�H�G�L�F�D�W�H�G���Y�R�O�X�Q�W�H�H�U���E�X�W���D�O�V�R���D�Q���L�Q�V�S�L�U�L�Q�J���D�U�W�L�V�W���D�Q�G
�S�D�V�V�L�R�Q�D�W�H�� �W�H�D�F�K�H�U�� �D�W�� �W�K�H�� �&�H�Q�W�H�U���� �: �K�H�W�K�H�U�� �O�H�D�G�L�Q�J�� �D�� �F�O�D�V�V���� �F�U�H�D�W�L�Q�J
�E�H�D�X�W�L�I�X�O���D�U�W�Z�R�U�N�����R�U���V�L�P�S�O�\���E�U�L�J�K�W�H�Q�L�Q�J���V�R�P�H�R�Q�H�›�V���G�D�\�����V�K�H���E�U�L�Q�J�V���N�L�Q�G�Q�H�V�V��
�F�U�H�D�W�L�Y�L�W�\�����D�Q�G���H�Q�H�U�J�\���L�Q�W�R���H�Y�H�U�\�W�K�L�Q�J���V�K�H���G�R�H�V��
�7�K�L�V���Z�H�O�O���G�H�V�H�U�Y�H�G���U�H�F�R�J�Q�L�W�L�R�Q���K�L�J�K�O�L�J�K�W�V���W�K�H���L�P�S�D�F�W���D�Q�G���Z�D�U�P�W�K���V�K�H���E�U�L�Q�J�V
�W�R���R�X�U���F�R�P�P�X�Q�L�W�\�����7�K�D�Q�N���\�R�X�����)�D�L�����I�R�U���D�O�O���W�K�D�W���\�R�X���G�R�—�\�R�X���W�U�X�O�\���P�D�N�H���W�K�H
�&�H�Q�W�H�U���D���E�H�W�W�H�U���S�O�D�F�H���I�R�U���H�Y�H�U�\�R�Q�H��
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�( �J�W�J�O�H���5�I�B�U���( �S�P�X�T���$�P�N�N�V�O�J�U�Z
�$�W���6�(�6�6�&�����Z�H�›�U�H���G�H�H�S�O�\���J�U�D�W�H�I�X�O���I�R�U���W�K�H���J�H�Q�H�U�R�V�L�W�\���R�I���R�X�U
�F�R�P�P�X�Q�L�W�\�����: �K�H�W�K�H�U���W�K�U�R�X�J�K���W�L�P�H�����G�R�Q�D�W�L�R�Q�V�����R�U���S�D�U�W�L�F�L�S�D�W�L�R�Q��
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