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(KTUV S5SWPFC] QH .GPV = (GDTWCT

30HDVH UHPHPEHU WKH &DWKROLWLQKXEGRKLY U XKW | RAK HDW
GD\V WKDW ZH DUH DVNHG WR IDWWK R® LEHSEXWRKR | MKRN H: BV Z F
'HGQHVGD\ DQG *RRG )ULGD\ DOWR GRPQVWR{RUHVADLNYHAH DUH \
RQH PDLQ PHDO DQG WZR VPDOOHUQPHDRK BM\GLDO VARH CDE VW B
WKLV GLVFLSOLQH LV WR UHPLQ® X\GBWKD\B QGK WK VD UR G/ YHIF
DQG FRQVFLRXV PRUH WKDQ DQ\ RWKHU GD\V Rl WKH \HDU

$vV &DWKROLFV ZH DUH DOVR H[KSRFfFWHBIRWRHIDUWVIRMHYRIQH WLP
obvv , WKLQN D ORW RI SHRSO® WRUWYHW WWKIDODN RRRXOHOOH
PRUH , W VKRXOG OHDG XV WR NKB®OH FBEXHUPRIUVVMHWKDIQQDNVW L P
VKRXOG DOVR EH D MR\RXV VHDY QWP BNARR/EIQUWDHQWKLQJN
ITHDRIRWKHUYV W LV D VHDVRQ LQ ZKLFK ZH VKRXOG

)DVW I[URP MXGJLQJ RWKHUV IHDWWHPQ W
)DVW IURP HPSKDVLV RQ GLIIHURMQFHVO LHD
)DVW IURP DSSDUHQW GDUNQHVIVOLERWW F
)DVW IURP WKRXJKWV RI LOOQHSRZHIDRW*RQ
)DVW IURP ZRUGV WKDW SROOXWIXUHIDVW
)DVW I[URP GLVFRQWHQW IHDVW RQ .

)DVW IURP DQJHU IHDVW RQ SDWLF

)DVW I[URP SHVVLPLVP IHDVW RQ RS\

)DVW IURP ZRUU\ IHDVW RQ GLYARG1 RUGF
)DVW IURP FRPSODLQLQJ IHDVW RQ D¢
)DVW IURP QHJDWLYHV IHDVW RQ DII

)DVW [URP XQUHOHQWLQJ SUHVVSUBVHUHD
)DVW [URP KRVWLOLW\ IHDVW RQ QRC
)DVW I[URP ELWWHUQHVYVY IHDVW RQ I

)DVW I[URP VHOI FRQFHUQ IHDVWRWY FRP:



5V )CDTKGN VJG #TEJCPIGN % CVJIQN
/QPFC[ (GDTWCT]
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DP 5RVDU\ DQG &KDSOHW g&Rk¥EeP} (] ow
op  0DVYV 6DWXUGD\ ‘W ow
DP :RPHQ V %LEOH swxc\ )RUPDTHR *Q D 3V Pl E
5RRP ow
SP 5&,$% )RUPDWLRQ 5RRP J#55 +06'06+105
SP &KRLU 3UDFWLFH &KXUFK
SP 4GEOQPEKNKCVK@KXGFKKE () HEUXDUL P OLFKDHO %D>
SP %R\ 6FRXW 7URRS 7k h| HR&YED U DP &KULVWRSKH
YHEUXD U\ DP 7UXG\ (PPD &
9GFPGUFC[ (GDTWCT]
DP  SRVDUN DQG &KDSOHW  &KXEfX p U SP  3DULVKLRQHL
)AEUXDU\ DP DQ (U)QRL
56#(( &+4'%614:
5HY 'HQQLV - 2 5RXUNH SDVV
5HY &KDUOLH 3DUNHU :HHNHQ®|S$. . _. .. __
'HDFRQ -LP )RJOH GHDFH

2CTKUJ 1HHKEG
3DVWRUDO $VVLVWDQW
-XG\ 3LHWNLHZLF]
)LQDQFH .DWK\
SHFHSWLRQLVW
(LOHHQ &DUH\

DVVL

':DKO ILQD

UHFHSWIL

KVWTI[ IWUKE /KPKUVT
'LUHFWRU 'DQ 0OXUSK\ PXV\

QW#VWJIDFF RUJ

#VWIDFF RUJ I"#$%%

V IRU WKH ZHH
J

J
u

OOHFWLRQ

HQG

)XQG &ROOHFWLR({




(KTUV S5SWPFC] QH .GPV = (GDTWCT

O' %' '$4#66*15'0'9.; $#26+<'k0

5V )CDTKGN U YGNEQOGU CNN PGY RCTKUJKQPGTU VQ
QWT RCTKUJ HCOKN| ,GDODULH &RQFHWWD ¢

"HOFRPH WR JHOR

“DPHV -DQ %ULQNPDQ
'DYLG 'HIDXJK

2CTKUJ 4GEQPEKNK
XKEG

%QPHKTOCVKQP
)JTCFG VJTQWIJ #FWNV

7KH FDWHFKLVP Rl WKH &DWKROLF &KXUFK H[SODLQV

WKH VDFUDPHQW RI &RQILUPDWLRQ LV QHFHVVDU\ IRU WKH
FRPSOHWLRQ RI EDSWLVPDO JUDFH %%L#SE\4V§K$-I4Q7{DIJJI§ 64#&+6+10

PHQW RI &RQILUPDWLRQ >WKH ERS® WK @x bW RRWHH VWDWYRGDO
SHUIHFWO\ ERXQG WR WKH &KXUFKQ DVEE PLUWH RIQIRFHKHG WKH HDHMDK GL
ZLWK D VSHFELDO VWUHQJFWRWRUW M H R®IDO OLWXUJ\ IRSUIRRG
6SLULW +HQFH WKH\ DURWBO' WRX\H G LR WKH VWDIWRQDUIRFH.
QHVVHV RI &KULVW PRUOL VGV EO! &URVV RI -HUXVDOHF

REOLJHG WR VSUHDG DQEXHoHKNQBGK WKHRII WKH WRXULVVBLWUDF
IDLWK E\ ZRUG DQG GHHG JULPV ZRXOG QHYHU PLVV LW ,W RIWDQ
WKH 6HVVRULDQ 3DODFH WKH KRRH RI

, \RX KDYH FHOHEUDWHG WKH V%Eﬂ%%P%QWKﬁLIJ E{)I(F&'%DQVWDQWLQHWGRKH

ULVW &RPPXQLRQ EXW KDYH QRW FHBY WRRWYLHEUurRvY RI ekamvw 1
VLUHG WR IRXQG D FKXUFK LQ 5RFA&H IRU

2HA+5* 244#:'4 4'37'565 QRW PDNH WKH ORQJ DQG GDQJHURXV
/IDQG (YHQWXDOO\ LW FDPH WRRKNRXVH

30HDVH UHPHPEHU %DUEDUD 'DYLH\{KF'Z&%VIZRVS;S&'UPON\/GRWKH Ty
HWHUQDO OLIH $OVR SUD\HUV DUH UYL IRHWVR RRWLrR OV RI 5REFKFR
WKRVH LQ RXU SDULVK IDPLO QHEBGWRHEHNEOREAG &HQWXULHV ODWHU L
30HDVH HPDLO \RXU SUD\ UHTFRYVWRIWRQNV $PDJLQJO\ LW FRQFH
VWJIDEVSUD\HUV#\DKRR FRP CHHS _WKHP
FRQFLVH DQG UHVSHFWIXO WKR RX DUH
UHTXHVWLQJ SUD\HUV IRU 1HZ SUD\ DUWQHUV




5V )CDTKGN VJG #TEJCPIGN % CVJQN

7RGD\ ZH FHOHEUDWH WKH 5LWH RI 6RQ GOBF \RILRP \EHFK >
WKH %LVKRS DW RXU DP ODVV FBUVYMVKLARPPXQKWQ R X
KDV WKH RSSRUWXQLW\ WR DIILUP DGQ® WXB$RYWIRUKRVH
LQLWLDWLRQ LQWR WKH &KXUFK VRIQURDQ® (KFEWUYPWE&RQ

7TKRVH ZKR DUH VHQW IRUWK DUH WXMHY WHIGVBIW VM G 6W RRWQLV QK S-
GXULQJ WKH 5LWH RI (OHFWLRQ DW SP WRGD\

3OHDVH UHPHPEHU WKH &DWHFKXPHERQWRFEXHSR Q\ WKW LDV NMRXHJ C

7KH 5RVDU\ IRU /LIH LV VDLG RQ :HBYHVEBWGHW FG 2CWN
DP 30HDVH PDNH D VSHFLDO HIRUWHWR MREG 0GYU

RXU FRPPXQLW\ LQ SUD\HU  7KH 8RVDU\ ZLOQ EH

IHQW FDOO QRW MXVW WR J
VDLG E\ WKH IROORZLQJ SDULVKLRQHUV LQ DQXDU\

VRPHWRKLQJ “EXW° PRUH LPSRUWDQV
DQG JHEUXDUI JLYH VRPHWKLQJ IRU WKH SRRU :I
JHEUXDU\  0DU\$QQ OF$ZDU® WKH SDULVK WKHUH DUH SRR

ZDONLQJ GLVWDQFH RI \RXU KRPH

WKH\ FDOO WKH 6W 9LQFHQW GH 3I

6'/26#6+10 5 (#%'5

,Q WKH PRKYFRG <RX WHH QWROHV RI ERWK (QEATOCVKQP 2NCPPKPI /GG
DQG 6DWDQ ZHUH SOD\HG E\ *HRUJH %XUQV 7KLV FRP

SOHWHO\ EDIIOHG WKH KXPDQV %xw bDVEURKP URLYWWKHR WLPH ZH SODQ
WKH IDFH Rl HYLO KDV ORQJ WLFM\HGL\MB@BR@I—D[WHD@CD D

*RG VRXQG OLNH *RGRU DW OHBFWDIXOILOO DOO qu

WLRQV RI ZKDW *RG LV OLNH DQGSGHFFWLUH%LQKQ_V \%/%PQQLQJ 'IRURXU
RI -HVXV KXPDQ QDWXUH WKDW 6DWM¥Q DWWHPS\!«VV wRrR suHR Q
XSRQ LQ WRGD\ V *RVSHO ,W LV RQ RXUEKXHAD&RF&RWROIJHDWQY G RXU FDOHQ(

VHHN WKH HDV\ RU VXUIDFH DQREZHMV LW ZRY pPMKWM. RRUVWH D U
VXV WUXH KXPDQ QDWXUH WKDW VWDV WHVWHG LQ WKH GHVHU

GU\QHVV WKDW LPPHGLDWHO\ IRKMRZIBE XK SW BDEXDLR I olrOW EHJILQ )HE
"RUGDQ V EDSWLVPDO ZDWHUV 2RU VXUIDAHPH[SHFWDWLRQV



(KTUV S5SWPFC] QH .GPV = (GDTWCT

%*+.&4'05 (14/#6+10
IWT %IJKNFTGP U (QTOCVKQP 5GUUKQRELGVIER 6'VGGWMFZEKNMNGDIWCT

‘XH WR WKH FHOHEUDWLRQ RI WKH BQFUDWYHORH RLUBLHFRWIERBD L
SUHSDULQJ IRU 5HFRQFLOLDWLRQ

7KH JHEUXDU\ XQLW RI VWXG\ L VK6RAKLADLGMAH QQZWEBOVEX QR MDWQ L Q
ORYH IRU *RG WKURXJK RXU DFWLRE@EVRI'MSKHHD 6K DO R QT WHAHWDR R Q \
GR ZH VKRZ RXU ORYH IRU *RG" +RHWR ZKDWDNW WKRL
ORYH" DQG :K\ YDOXH OLIH" ZLOR SPORINV DRV WIKH FXOUNH. K
HDFK ZHHN DQG GLVFXVV WKH OHMRRE ZLW®& ERDQH FLKA O G}
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SV)CDTKGN VJG #TEJCPIGN % CVJQNKI

7.

7RGD\ V UHDGLQJVY WHDFK XV WKDW G WEHGDWY HEXOWNH GV :HQDUH DPOWR U
O0DVV ZKHQ ZH UHFLWH RXU FUHH& DXH BRIRF RD WPKW KYDLW JHH) 0DU\ DQG E
VFULSWXUHV WRGD\ RIIHU D JOLPBSHIFWL YK IR GE MEIOH. FOWOL 3 H) RI VLQ |
*HQHVLV *RG V UHVSRQVH WR RRU S5RPD® VR WD QG HPEBREHU WR UF
ODWWKH?Z

-HVXV EHLQJ KXPDQ ZDV WHPSWHGWWYHRQHRWHFRESEWHGKDG WKH SR
EDFN RQ WKH WRR JRRG WR EH WUKE EHRSBRHVEHQYLWLRIVNODIWWKHZ V *F
WR WKH &KULVWLDQ FRPPXQLW\ RIDWVRKKXPDREPWQGAY WKEHMHFK WR VLQ
ZKLFK KH WUDFHV EDFN WR $GDP QNVLV HOHFRXIRQV I WKMH *IIDPLOLDU V)
WHPSWDWLRQBRQMEORIKBGDP DQG (YH LQ VXFFXPELQJ WRQWEB H&GXIBH R
HIKRUWY KLV IULHQGYV QRW WRDGNREDDWILIRQ WIKWRXNWKHLWW G P D@HVAO F

2

6JKU KU YQPFGTHWN PGYU HQT VJG 2TMQQRBE UPSRUB/MNG KR & DOLIRUQLI
DQG &DWKROLF 1HZV $JHQF\ WKH URBPHRIVW K30 B W B V&IR FRR LSUL ] R Q DIKMRO D
ZKHQ LW UHIXVHG WR LVVXH VSIHFKDOKH PRWWR/ H SSIORRVHIV/ IZIH W \& R K UL
RI $SSHDOV LQ 6DQ JUDQFLVFR UXOHG RQ ORQGD\ -DQXDU

$FFRUGLQJ WR WKH DSSHDOV FRNUMW V] XD E@QVHX /LIH SMRDOLWLREBD W (
SURYLGHV FDUH IRU WKRVH FRQWFOMWHG (BN DERUWILRQ RWXBRLWWHG DC
OLFHQVH SODWH FRPPLVVLRQ IRSOD\SOBW K RKDODIW ZRFGO/GORIR DQB WKFE
OHPEHUV RI WKH FRPPLVVLRQ KRZHRGRHWQPHG WKBWZHIUSURYLQJ WKH V
PDNH LW DSSHDU WKDW $UL]JRQD HQYV/G/PUWHGKWMKHRBBRVOLRQ PGHOD\HG
&RDOLWLRQ V UHTXHVW

, Q ZKHQ /LIH &RDOLWLRQ V WKDDLUNH® WO \FRPIPLOVLRQ ZKDWSUHT X
IDLOHG WR PHHW WKH FRPPLVVLR@ EBHDLREPHKHRIVGS OAWDPWH\ 6 WNMQWR
FKDLU VWDWHG WKDW WKH DFWLRRIRO WRB &KLY VARWY QR RSSRUV
DSSOLFDWLRQV J/LIH &RDOLWLHRHUDBGG VXLW LQ $ULJRQD

FRXUW DJDLQVW WKH VWDWH BAWAPAMKH MXGJH UXOHG WKDW

LW LVVXHV OLFHQVH SODWHV WRKH vgv\/é\?%d/lﬁuué‘ﬁ "W IJG

%CVGEJKUV PGGFGF /QPFC|U (OCKFC[U FWTKPI .G/
HQT ITCFG 2NGCUG ECNN 4QZCPPG KH\I9¥E of JWTE J
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/776+0) 5%*"&7. 6W *DEULHO WKH $UTJ

~0+)*65 1( %1.7/$75
6*74 ('$ *HQHUDO %XVLQHVYV OHHWLQJ SP

67" ('$ 2INTLFHU V OHHWLQJ SP

5#6 ('$ Q¢ VUG'HJUHH ([HPSOLILFDWLRQ

$Q\VYWHJUHH .QLJKW GHVLULQJ WR JRPABKULRXJ K R/ KXOW HRAOKMKRRG FDQ ¢

ZLOO EH KHOG E\ &RXQFLO )UD) 0B QeDEBHR HB UWAMD UW YV D We'H J U HDHP

IROORZLQJ LWV FRPSOHWLRQ (QSDNLPHRQ W OHMDW CRVW FDU EREON@RZ /
LI \RX ZLOO DWWHQG

72%1/+0) '8'065

56#6' 4#((." %HJLQQLQJ LQ JHEUXDU\ WLFNHONUVDXIVHY ERUVRAB GWDAMH D110
VMBUL]H B5RPH $VVLVL ,WDO\ IRU
QG3UL]H 7ULS WR ,UHODQG IRU ZL'®E®NUN KW 'FIQDQ W K H
UG3UL]H OH[LFDQ 5LYLHUD &UXLVH IRU

WK3UL]H
7KHUH DUH PDQ\ PRUH SUL]JHV DVVROGOU 71K\ HVSBV X DLVDLOD EWMK'HY BRI P BH UR ¢
RI HYHU\ WLFNHW VROGRFWRHV3DULKW EDFN W

LRIV
Rl WKH FRXQFLO FRPSHWLWLRQ PRQWOKRGWDXQFEG\ B R DMV BIFUM QW DO HRQ V|

415#4; '8'4; /10&#; #6 coO
$00 PHQ RI WKH SDULVK \RX GRQVWDKMBYHQWRWHEHH: DV MIKLQ XV SRWDUQJ L

('$47#4; 9+0)5 $1#4& /''6+0)

ODUN \RXU FDOHQGDUV QRZ|IRU

:,1*6 %RDUG OHHWLQJ 7KXUVGLE

V W D W

SP

9+0)5 10 6*' 9'$
%H VXUH WR FKHFN RXW RXU ZHEVQURH PRW PRQ HR @ KB\E DRI HY
DW ZZZ VWJDEFF RUJ ZLQJV

2#4+5*% 24#;'4 +VWIDEVSUD\HUV#\DKRR FRP
2XU SUD\HU UHTXHVW OLQH SURYLWHKMLRIXILDBDUILN¥XLIR® RXYW §ROXCU
WKRVH LQ QHHG 7KHVH UHTXHVWYV WHMHNVKYLRLY MHP@QLOV7KLWBURY




SV)CDTKGN VJG #TEJCPIGN % CVJQNKI

6*' 4'52105' 1( )1&
7KLV \HDU WKH 6XQGD\ VFULSWXUI®W\RIV LQWVKBIYERWKHLIU*HQHVLV :H
RI WKH WZR YHUVLRQV RI WKH FUMIDIWLRRRWW R B G BAKYD VD FRFRK@ WLQ ZKL|
OLIH DQG (YH LV FUHDWHG IURPIKOD WG ZHLW KVKRIUHHIRALNR S D ULDAEIO HR\G \ S
D PXFK PRUH LQYROYHG FKDUDFWHRGL 2D\Q WH G WDRP IF K DKHI®! *OLIHOHV V
PDGH LQ WKH GLYLQH LPDJH LW DWVEWHKDWRKJK @ WHEWRMZZAWEE RU VSLU
*RG LV WKH VLJQ DQG VRXUFH RARQPHDRLMRQ/ ZLQWKLRRW K. UHD WRQ $G
VSLO®H EUHDWKLQJ ZLWK *RG $GDP D/Q\G V(N ® VBHUPRDIGH WRB ESLUDWRUYV
IRU FUHDWLRQ %XW ZKHQ KH DQHG YBILGN ML &/H W B LFFRQWSZ UO OOD RBWQ R
RI WKHLU LQWLPDWH UHODWLR®VWYHS PAL WK D RG* REGV VI LUMAMS RQVH. LV SX
WLDQV EHOLHYH WKDW *RG V X D/OLCPHDQVWWIHW IS ROV JLRWW KHV XV &K ULV

6*" 4'52105" 1( %*4+56
‘H FRPPRQO\ FDOO WRGD\ V *RVSHWKHKHVHPE WDXW R IPRUH DFFXUDW
7TKH 7ULXPSK LQ WKH '"HVHUW  7H{HWKRVWROYHVWHQI ZKQHAIG -HVXK KW WU |

/ICUU HQT *GCNKPI 4GEQPEKNKEVKQP |

9GFPGUFC[ /CTEJ
RO

1 %1/ .'6 75 #&14' *+/ iwrT
#ZFQTCVKQP %JCRGN KU C SWt

%LVKRS 7KRPDV - 20PVWHG DQG WKH 2M{EH TR UK G VIG JONKFC[U
<RXWK 3URWHFWLRQ LQYLWH DOO ZKR KDYH EHHOQ
DEXVHG E\ FOHUJ\ RU ODLW\ Rl WKH &DWKROLF &KXUFK

DOO VXUYLYRUV RI DEXVH WKHLU IDPLOLHV ITULHQGV DQG
WKH FRPPXQLW\ WR JDWKHU IRU D PDVV/IQDITKFI)-I%BII_BJQH 4GHNGEVK

UHFRQFLOLDWLRQ YDUWKHU OLFKDHO *RRG\HDU LV GLU
5HIOHFWLRQ IRU ZRPHQ DQG PHQ DW
&DWKROLF &KXUFK &DUHIUHH 7KH
ZLWK DP ODVV DQG URVDU\ DQG
SDULVK KDOO XQWLO D P $VFRQ
LV VHUYHG 7KHVH ORUQLQJV RI 5HI(
SRUWXQLW\ WR EH OHG LQ UHIOHFW
RXU XQGHUVWDQGLQJ RI RXU IDLWK
7KH /RUG \RXU *RG VKDOO \RXTXRWWKR®V ZH DOO VHHN WR DQVZH
DQG KLP DORQH VKDOO \RX VHUYH



