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0 &6%5 2 IIIFHY/

' HQQV/ DED 3UMGHQW
6 FRWIS GDIU 9 IFH 3 UMGHQW
$P\ 1 HW 3 DWB UMGHQW
- RKQ$ EERW 7 BHDVXUHU
0&6%5 2 IIIFH6WMI
$P\ 7KRP DV ([HPXWH' IHARU
1DQR 3IENHUQ 3WRILP ' IWHARU
7DP P\ * XURZWNL 2 1IIFH 0 DQDIHU
6 DUK 3 HOVIR / HIIMDWYH / IDVRQ
' HQQV/ DED 6 FRWS CDIU $P\ : HW - RKQ$ EERWY

$P\ 7KRPDV $P\ : HW- RKQ$EERW HQQV/ DED DQG 6 FRWS GDIU

7DP P\ * XURZWN\L 1 DQR 3 IENHUQY
$P\ 7KRP DV DQG 6 DUDK 3 HOVIR
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JURP ([HFXWLYH 'LUHFWRU $P

$V WH VFKRRO HDUGLDZ V\R D FRVH Z H\BNH KLY RSSRWMQW \R LHBPWRQ D\ HDU
R P HDQIQIIXCBUR] UHW DQG VKDUHG DFFRP SO/KP HQA DWKH 0 RQURH & RXQW
6 FKRROARDUGY $ WRFDIRQ 0 &6 94

&RMERIMRQ UHP DIQV DWKH FRUH R 0 &6 %8V P MWIRQ DQG WY\ HDU RXU
FROPYH HIRW Z HUH VARQI HUKDQ HYHU 2 XUSUR HVWMIRQDOGHYHBSP HQW
SWRIWDP P 1Q) DEAHWHG VRP H R \WH P RMBUHAWQ) DQG FRP SB FKDIBIQIHV
IDAQ) VAKRRCERDUBY \RAD, + IQFOIAQ) HYROIQJ 1<6( ' UHIXOMRQY \WH] HR
HP MMRQV EXV IQMIDIYH ) ( 53$ XSCDMV EXGIHIQ 1Q D SRWRXQEDURQ DIG
OQGVFDSH VWYGHNERDUG UHSUHVHQBMRQ DQG \WH IQMI IDIRQ R DI UEX@MUH QR
\WH FOWURRP 2 QH SDWMFXOU® P HP RUDEG! KL K@ KWZ DV D KDQGV RQ EXWHU
P DNQJ DRI UHP LQAQI XV \WDWZ KHWIHUZ H DUH IQ WH ERDUERRP RUWH
EDWQ) DU GDWIQ) DQG JURZ W FDQKDSSHQDQ Z KHUH 7 KHVH VMWMRQY Z HUH

P DGH SRME®I B\ \WWH H, SHWH DQG JHHIRVIW R RXUP HP EHUGMMEWBDGHY

PDQ R ZKRP GG SIHVHQRMRQY DQG AVFXWIRQY WDVWHQUEKHG RXU
SURIWDP P IQJ DQG GHHSHCHG IW P SDFW

2 XUDGYRFDR\ HIRW JDICHG P RP HQIWP \KLV/\ HDUDV Z HO) URP WDYHI@ R $ EDQ DQG HQI WHQQ)
UHDMRQUKISV Z W GFDCS HI HQW DQG GU IMDWRY \R KRANY) RXUDQQXDO HI IMDMYH %4HDN DA Z KHUH VAXGHQW \RRN
FHQMUEBI Ht Z H HQUXUHG \WDWAH YREEHV Rl 0 RQURH & RXQIMY VFKRROGMMEW Z HH KHDUG : H DOR H SDQGHG RXU
RXWHDFK \R IHGHDCHBIRMG RIIFIDY @\ 1Q) \WH JURXQGEZ RN IRUMIRQI HU RQJRIQJ SDUZHWAISY : H DUH HVSHFD®
JUDMXOR RXU/ HIIMDMYH / IDVRQ 6 DUDK 3 HBMR Z KRVH IQUI KWAND DQG VMDG DVWFRP P W HOWFRQIDXHV \R
HODW KLY HWHQIDXZ RIN

7KH1 HZ <RN6\IAWM EXGIHWSDWHG IQHDU® 0 D\ UH GG VHYHIDONH SURUMIAV \WDVD &6 %6 DQG W P HP EHY
DRYH® DGYRFDWIG | RUWURXI KRXVWKH \ HDU $ P RQJ \WH QHZ ABAMZ IGH P DQGDWV \WH EXGIHWQFOIGHV D EHDR
EHO GWDRIRQ [ UHH SRIF VR \AXGHQWFHOBKRGH XVH GXUQ) WH VFKRROED, DV Z HODV \WH UHTXIUHP HQAVRU
HYHY SXEQF VFKRROGMUEVWR LQFGGH D XGHQAHSUAVHQBMYH RQ W %RDIG R ( GXFDMRQE\ 6 HS\WP EHU 7KH
HQDFWMG EXGJ HWX® IXQGV ) RXQEDIRQS$IG Z W D EIORQICFUDVHE UHSUAVHQII D UVH RYHUWH FXUWHOW
\HD4+ DQGHQUXUHVDPIQP XP ) RXQEDMRQ$ IG IQFUHDVH IRUDOEMMEW $ GAMRQD® \KH EXGI HWX@® IXQGV
XQYHYDOFKRRCP HD® DABRFDI) P LGRQ R SURYIGH | UHH EUHDN DWADQG GXQFK \R DOANMGHQN ABAMZ [GH

7 KH EXGI HDOR IQFOGHY B RYHUEXH IGRUHDVHY R & DUHHUDQG 7 HAKQEDQ, GXFDURQ &7(  IXQAQ) B\ UDIMQJ WH
% &( 6 DIGDE®! VDOV FDS DQGH SDQAQI 6 SHADGE HYIEHV $1G 5 HRWP VAR WH | HIR HP MRQ VRKRREXV
WDQUMRQ P DQEDWM FRQIXH DIP HG DWP DNQI \WH VKUWP RUH P DQDI HDE®! IRUGMUEW $ \BZR \ HDUH WQURQR! \WH
UAHH HDLQQIV FDS Z DYHUZ DV DOR DSSURYHG KHGIQ) \R DEGUHW ABAIIQ) VKRUBIHV B\ DEBZ IQ) UHMUHG
HGXFDRLY R UMD W Z RUN Z LWRXWICDGAIDCSHDAY 1 RIE®  \WH ABAM KDV DOR LQMDWG \WH SURFHW Rl UHYLHZ LQJ
DQGIP SURYIQ) \WH ) RXQEDMRQ$ G IRWP XD P DUNQJ WH ILANAMS \RZ DUG XSCOMQY DQG 1P SURVIQI KRZ HEXFDURQ
IXQAQ) 1V AMUEXWG \R EHIUUH GPWRCD! |V VWHGHQNHHGY DQG GVUEWHDOIAY 7 KHVH IQYHWA HQW DQG SRIR
FKDQJ HV UHSUAVHQAP SRUBQVBUR] UHW |RUSXETF HGXFDMRQ DQG 0 &6 %6 Z IQFRQIXH \R HQIDIH Z W \ABAM
GDCHY \R VXSSRWIHARYH [P SBP HQBMRQ

* RYHUORU+ RFKXCDOR DANQRZ BIGI HG WDWRQIRIQJ [HGHUDCDIG UHGXPRQY P D UHTXIWH D VSHADOHWIRQ OWMUKLY
\ HDUWR UHYIMVDQG SRIMQIDT® DP HQG WH EXGI HW2 Q\WH IHGHDOBIYHOFKDQIHV Z MIQ\KH 8 6 ' HSDUR HQAR

( GXFDMRQ KDYH LQMRGXFHG QHZ J XIGDQRH DQG VKUW 1Q SURIMIAY UHTXILIQ) GMMEW R \ABA DGDS\BE®! DV \KH
LOMSUMDQG [P SBP HOWYROIQ) SRIFIHV 7KURXIK DO &6 %% KDV UHP DIQHG IRFXVHG RQ SIRYIGQ) \IP HO
XSCDWV DQG DGYRFDR \R VXSSRWRXUP HP EHWY WURXJ K \KHVH WDQUMRQY
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FRQIDXHG IR SDIH

7K1\ HDUDOR EURXJ KWH FIMQJ FKDQJ HV DQG FRQMXHG J URZ W Z IWILQ RXUGDI® SUDFWFHV DV &69%6 : H
WDQVMRGHG P DQ. Rl RXUHYHQW \R 7 KH 6 WDWD@Q D P RYH \WDWHPHYHG RYHZ KH® Q) ® SRVMYH IHHGEDFN

$ WHQEDQRH UHDFKHG UHFRUG KL KV ERW 1Q SHYRQ DQG RQIH DQG QHZ 1P SURYHP HOME VIXFK DV HCKDQRHG

UHP R YLHZ 1QJ 1RUYILMDCDWHQGHHVE: - HQUXUHG J UDWUDFFHW DQG HQIDIHP HOAS NH SDIWR! \KLY VXFFHVWIXO
WDQUMRQ Z DV WH EHKIQG \WH VFHQHY FRRECDIRQ BIG E\ RXU2 1IIFH0 DQDIHU 7DP P\ * XURZWNL 7DP P\

Z ROHG FBVHOD Z W \WH YHQXHY HYHQNFRRUECDRUWR HQUXUH \WDWHYHY GHBI@ 1URP |RRG VHIYIEH\R URRP VHXS
+ Z DV H HPX\MG VHDP BMO -+ HUDIKHQIRQ W GABICDQG WMDG. FRP P XQEDUMRQ KHSHG FUHDM D Z HBRP 1QJ
SURHVMRQDCHQVMURGP HOWRUHYHY HYHQW

2 XU) DO DZ & RQYHUHQAH IHDWUHG D UHMLD YIMWURP ' DQHOD RWRQ %HQ®A  * HQHUDOE: RXQVHOR

&RP P MRQHUY4-WY 5 RVD 1RUDQRNHUYDGDE®H VHVWIRQ |RFXVHG RQ UHFHQAR RP P MMRQHU HAMRQY %4H-KIQG
\WH VFHGHY 3URIWDP ' ILHARUL DQR\ 3IENHUQ) BIGWH Z D\ 1QVWNHDP @IQ) DQG FRRUECDU \IP HO  UHBIDQW
SURHVWIRQDOCHYHBRSP HOARSSRUMQUAY 8 QGHUKHUBDGHIKIS RXUB SUQJ ' MMEVE: BIN & RIHHQAH WDFKHG
W KL KHAWDWHQEDQRH \ H [XUKHUERRWAMG B\ \WH DCAMRQR! D YILDARSURQ

0 &6 %5V LOMEDOA VMP V DOR FRQIDXHG R HYROH 2 XUZ HEVIM LV QRZ D G QDP LF UAVRXUFH KXE RITHUGQ)
P HO XSCDWMV FRP P WH IQRWP DIRQ DQG RQ GHP DQG YIGHR FRQMQW, QMED® P RUH HIIFHQWZ RINGZ V
KDYH VAUHQI WHCHG RXUDELONY \R UHVSRQG TXIEND DQG HIHAHD: NHHSIQI XV Z HOSRVMRGHG |RUMKH [ XWMUH
( YHY [P SURYHP HQAZ H P DGH KLY\ HDUZ DV URRMG LQ RXUP MIRQ \R VXSSRWBXETE VFKRROBDGHY 1Q \WHU
SXWXIVR DQHTXMVE®! KLIK TXDON HEXFDMRQ IRUHYHY VAXGHQW

© HDOR H, \MQG RXUKHDWHINKDCNY \R \KH 2 [1IEHY Z KR P DNH KLY Z RINSRWIE®! © H DUH GHHS® JUIDMXOR

' HQQV/ DED RXURXWRIQJ 3 BMGHQOMRUKLY VHYIFH KXP LV DQG SHYRQDAHQI DI HP HQV HQQY KDV BIG Z W
TXIHWASHQI \K DQG JHQXIGH FDUH DA D\ V SURUIMY IQ) UHDMRQUKLSY DQG IRAMUQ) D VHQVH R1 XQUV DFURW RXU

P HP EHUKIS : H DQUIFSDIM Z HBRP [Q) 6 FRWE GDIUIOR \WH URBI R 3 UMVIGHQWDQG BRN IR DUG R KLY \KRXI KWKO
DM LIE BDGHWAKLS 1O \WH \ HDUDKHDG 6 FRWEUQIV D Z HDBK RN H SHUIHGFH D FRIDERUDWYH VSIWMDQG D GHHS
FRP P WY HQMR SXEQF HGXFDURQ: ZKIEK Z @HYH 0 &6 %5 Z HODV Z H FRQIOXH \R JURZ DQG HYROH

6 SHADOKDQNY DOR \R 7 UHDVXUHU- RKQ$ EERIVZ KR P DAMUX@ P DQDJ HY RXUILQDQFHY + IV VMDA, KDQG VKDL
IDQRIDAQVI KWDQG JRRG KXP RUP DNH KIP DQ IQYDODE®! SDWWR RXUWDP + QR P DWHUWH WP H] RQH RU
VFHQHY P P HADWM 3 DWB UMGHQMEIFH $P\ : HWHP DIQV DQ HQGXUQ) VRXUFH R LOVSILIVMRQ IRURXU
RUDQ] DIRQ + HUBGDGHWAKIS ERK SDWIDQG SUHVHQWFRQIXHY R VKDSH RXUZ RINIQ P HDQQI IXCZ D\ V

7 KIV'\ HDOUKDV UHQ RUFHG D SRZ HUXORKW Z KB WH OQGVFDSH Rl SXETF HGXFDMRQ FRQUXHYV \R HYRGH 0 &6 %%

IV HTXISSHG QRARQD \R DEDSW EXVWR BDG 7 KDQN\ RX IRUN RXURQIRIQI SDIZHWKIS SDWIRQ DQG FRP P W HQW
7RIHKHU Z H FRQIOXH \R P DNH D P HDQIQI IXOALIHHQRHE DQG Z H GRN IRZ DUG \R WH RSSRUMQUIH DKHDG

» IMKIQI \ RX D UHD 1Q) DQG Z HOGHVHWYHG VXP P HUEWHDN II@IG Z W B VXQWKICH DQG WP H Z W IDP 1O DQG
IUHGV

&KHHY
$P\
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JURP 2XWJRLQJ 3UHVLGHQW

, ZDQW WR EHJLQ E\ WKDQNLQJ HRBKWKHIREHU RI 0&6%$
VXSSRUW GXULQJ P\ \HDU DV SUHVLGHQW (DFK RI \RX KDV SUF
WUXWK LQ WKH VD\LQJ WKH ZD\ WR DFKLHYH \RXU RZQ VXEFH)
ZLOOLQJ WR KHOS VRPHERG\ HOVH JHW LW ILUVW

*H ZHQW LQWR WKLV VFKRRO \HDU SUHSDUHG WR DGGUHVV FR
0DQ\ RI WKHVH LVVXHV LQYROYH DGYRFDF\ DW WKH VWDWH DQ
OHYHO 2XU /HJLVODWLYH &RPPLWWHH &R &KDLUV .DUHQ +DWF
6DUDK 3HOXVLR VSHDURHW® HG WK HWDMWKXVLDVP DQG
GLSORFEF\ KDYH ZRUNHG WLUHOHVVO\ WR NHHS RXU PHPEHUV
LQIRUPHG DQG SUHSDUHG WRIERQIOMNFW ZUWK HOHFWHG RI
DQQXDO $WEDNWRQG WKHJILEIDSNLYH %UHDNIDVW DUH
SRVLWLYH H[DPSOHV RI WKHLU LQLWLDWLYH DQG RUJDQL]DWL

2XU PDQ\ VWDQGLQJ FRPPLWWHHYV FRQWLQXH WR GR YDOXDEO
6SHFLILRX@WO&RPPXQLFDW LM ZRVWUEHDFRKLWWHH OHG E\ .DWK\
OF&OXVNL GULYHV RXU PRPHQWXP IRUZDUG 2XWXHBHNMVMDQGW
VRPHWKLQJ DOO ERDUG PHRE$RLG KERLBBWARDHUWR PDNLQJ VXUFE
KDV WKH ODWHVW LQIRUPDWLRQ DQG VWUDWHILF WKLQNLQJ L

7KH 'LVWULFW 2SHUDWLRQV & RPP LW SHMF B RD RIGDANP 19 © KEWRL.H
SUHVHQWHG WRSLFV WKDW ZH ZLOO FRQWLQXH WR FDUU\ RYH
IRXQGDWLRQ DLG FHOO SKRQH XVH LQ RXU GLVWULFWYVY HOHF
PDWWHUYV

, DOVR ZzDQW WR DFNQRZOHGJH WKH ZRUN RI RXU ,QIRUPDWLR
DQG -LP OXVVKDFRQW.LQXIRGEWXWRINHHS ERDUG PHPEHUV XS W
HIHFWLYH PHHWLQJY HQIRUFLQJ WKH %OXH S5LEERQ &RPPLVVL
(GXFDWLRQ S5LIKWY¥FDWQ GLIWK WIDEAXDEOH VXSSRUW IURP RXU VX
ERDUG OHDGHUV ZH FRQWLQXHG ZLWK DQ DSSURDFK WKDW Ul
ZKLOH SURYLGLQJ VXSSRUW IRU QHZ ERDUG PHPEHUYV

8QGHP\7TKRPNVQHDGHUVKLBROQ&AWXHY WR EH UHFRJQL]JHG DV D
ERDUG DVVRFLDWLRQ NQRZQ IRU GHOLYHULQJ WLPHO\ DQG U}
PHPEHUV +HU WHDP+1DQF\ 3LEFNHULMP PN DR ZHOLEBIUR YRLGE \
HVVHQWLDO DQG WLPHO\ VXSSRUW WK D WYL S URULW/DIPR/D D QGRVW K
7KH FRRUGLQDWLRQ UHTXLUHG IRU HDFK VWDQGLQJ FRPPLWW
GLVWULFW FOHUN FRQIHUHQFH DQG ERDUG JRYHUQDQFH DQG
LQYHVWPHQW RIRWWPH DQG HI
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&RQMXHG I WRP SDIH

7KH 0&6%WHDPRLOLIJHQFH LQ UHVSRQ ®LMDQGR WH MW RR Y ®I@REH
YRLFH DW ERDUG Rl HGXFDWLRQ WDEOHV WKLV IDOO+DQG WK
SURJUDP IRU VWXGHQW UHSUHVHQW D W LG 1:\W Y RAQTCSBIGL D O O\
RSSRUWXQLW\ WR FRQQHFW ZLWK PHPEHUV GXULQJ RXU WZR
YDOXDEOH DVVHW WR WKH RUJDQL]DWLRQ

, FDQQRW IRUJHWIWAFRHWKRQ WWHKHWRYRFLDWLRQ ZKR KDYH DW
PHHWLQJV WKRBMWHWDU KDV EHHQ ZRQGHUIXO WRERRWN KDWK LC
EHHQ D UHOLDEOH KHOS LQ QDYLJDWLQJ WKH FRPSOH[LWLHYV
GHHSO\ DS$SPHFHDWHRU KHU VHUYLFH DV SDVW SUHVLGHQW
WKDQN \RX DV , HQG P\ WHUP

IDVWOPXVW H[WHQG P\ VLQFRBHEXM(ODQRNV'M/RNVWLFW 6XSHULQW
ORQURH 2UOHDQV %2&(6 IRU KLV VWHDG\ VXSSRUW DQG WK
\HDWLV JXLGDQFH KDV EHHQ LQYDOXDEOH WR PH LQ QDYLJDV
UROH DV %2&(6 %RDUG 3UHVLGHQW DQG 3UHVLGHQW RI WKH
$VVRFLDWLRQ

, KDYH DOZD\V YDOXHG P\ WLPH VHUYLQ$VD\R YD VG RIRMPRE® D U C
EH D KHDY\ UHVERQWLBLDOWR SURYLGHV JUHDW, VWBIWLNFIVF RQ
WKH SDVW \HDU LQ WKBYSUBVWIIHGHUVSHFWLYH RQ WKH H[WL
KDYH DVVHPEOHG LQ WKH 0RQUR B V&/RFQ R B KFRP® LOWRFDHIBN W
VHUYLFH LV DSSUHFLDWHG DQG WKH ZRUN \RX GR LV HVVHQW
VWXGHQWV

,W KDV EHHQ P\ KRQRU DQG SULYLOHJIH

'HQQLV /DED
086%BUHVLGHQW
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( [ HFXWYH &RP P WWH

0 &6%b 2 |IIFHY

0 &6%% $P\ 7KRP DV ([HPXAYH' IWHARU
0 &6%% ' HQQV/ DED 3UMGHQWV
0 &6%% 6 FRWS GDIU 9 [FH 3 UMGHQW
0 &6%% - RKQ$ EERW/ 7 UDVXUHU
0 &6%% 3 DWB BMGHQV $P\ : HW

" DAMFW 6 XSHUQMQGHQW | %RDUG 3 LIHVIGHQW
%R &( 6 ' DQ: KM . IP 0 R&GWN\L
%R &( 6 7RP 3X\WYDP ' HQQV/ DED
YW KWRQ . HYIQ0 F* RZDQ / DUy ' DYV
YARFANSRW 6 HDQUUXQR 5 REHW HZ IV
& KXUFKYIE®! & KID &DWP IQH3HWR . DM ' IBQ
( DWWRQGHTXRW |0 DU * IRZ - OB IFFL
( DWB RFKHVMU -IP +DXJK 3DWEN) @QDIDQ
) DILBRW Y4HWB LRYHJ DQR | ( UFD %H®Y 3 DFHU
* DMV &KID &KUMRSKHU' DB\ | . DWH &RIHH
* UHHH -HUHP\ 6P DOH 6 HDQO F&DEH
+1GRQ &DVH . RURIHN 0 DN+ LEBXUHU
+R®\ . DUL6 FKIDYRQH $QH: IONBA
+RGHRH) D/ IPD |* HGHO DQFXWR &DIDOQ5 RW
. HQCD® 1 IFKROV 3 IFDUER 5 DFKHO IMNHQ
3HQHG 7 DVKD 3 RWWU ( PO 5 REHW
3MMRG 0 IFKDHB HIR 5 REIQ 6 FRW/
5&6' ' HP DUR6WENDQG | &DP 1@ 6 1P P RQV
5 XWK + HQUHWD YDUEDWD 0 X@Q 6 FRW$ CDIU
6 SHQFHSRWY 7\ =IQNHZ IFK / RUL6\RKCH
9IFRU 71P 7HUDQRYD 7P ' H XFID
. HEVAMU %4IDQ 1 HHDQ - DQFH 5 IFKDUBVRQ
© HMWWIRQGHTXRW | $DURQ- RKQURQ 0 DWHZ 6 XQ@YDQ
: KHDWQG &KID /\ QA4 XIEN -1IP 0 XWKDIHQ

3DIH



0 &6%5 6\MHUQJ &RP P MMH

7 1B 1DP H " MWW
([HRXAYH' IBHARU $P\ 7KRP DV

0 &6%8$ 3 UHVIGHQWV ' HQQV/ DED

0 &698 9IFH 3 UMGHQW 6 FRWS CDIU

0 &6% 7 UHDVXUHU - RKQ$ EERWY

0 &6%5 3 DWB MGHQW $P\ : HW

' MUEVS XSHUQMQGHOMWR & ( 6 ' DQ: KM 0 RQRH2 QHR &( 6

' MUEVS XSHUQMQGHOMR & ( 6 7RP 3X\YDP 0RQRH 2 DYV IR &(
0&&266 &KUY DIGA * DMV &KID

$&7 IRU( GXFDIRQ 0DV * RZ ( DAWVUIRQGHTXRW

&2 $& &R &KDIU . D ' 1BQ &KXUKYIO! & KIDYR & ( 6
&2 $& &R &KDIU . [P 0 F&OM\L %2 &( 6

' MUEV2 SHIDIRQY &RP P WWH &R &KDIU | 7RP 1 HVSHFD %2 &( 6

' MUEV2 SHIDIRQY &RP P MHH &R &KDIU | 6 \WSKDQH 7HP SBMRQ | + RGHR H) DO / [P D
,QRP DIRQ( [ FKDQIH &RP P IWHH &R &KDIL| - DQUFH) RWMQD ) DULSRW

,QRP DIRQ( [ FKDQIH &RP P WkH &R &KDIL - [P 0 XWKDIHQ : KHDW®QG &KID

/ HIIVOMYH &RP P WhH & R & KDIU . DUHQ+ DK % KWRQ

/ HIIMDMYH &RP P WH &R & KDIU 6 DUDK 3 HOMR 3 MMRG

$G+RFO HPEHU / DU ' DYV % KWRQ
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&RPPXQLW\ &RQQHFWLR(

0 &6% SDWHYZ K" $ 5 GPSE&EVDBUPOVR GHHUSRMMYH P HWDJ LQ) DERXWRXUBFDOFKRRO
GVEW DQG HFRXUDI H FRP P XQW \XSSRWAR HEXFDWRQ

'BDIT ' HVFT IVDQIQ RP DARDERRNBWIMIG Z W XSCDWG LG RP DWRQRQWH  \FKRRO
QVAEWR 0 RQRH & RXQN / RFDOSDERY XWE) H WLV P SRUBQABHVRXUFH

TKH. $4#" XFCTIF SIRMGHVIQ RWP DWRQDQG BN/ I RUMH SXETF DQG VHYHVYDVD GHSRMWRY
I RUP HP EHY RQD BHVRXUFHV

2 XUO MRQ

$ &RP P XQW 7RIHWHU $&7 IRU( GXFDMRQLY DQ XQBUHFHGHQMG
IQWDMYH B\ SXEGF VFKRRY IQWH O RQIRH  DQGO RQRH 2 DY
%2 &( 6 AVWIFW 5&6' DUHD EXVICHWHV DQG FRP P XQW
PHPEHY : W DXQUHG YRFH $&7 IRU( GXFDURQ GHIYHY
SRVMYH P HWDJ LQJ DERXWRXUGFDOVFKRROGMUEW DQG

HCGFRXWDI HY FRP P XQW VXSSRWR SXEQF HGXFDIRQ

3DJH



ESRQIHUHQFHY DQG 6HPLQL

0&6%% %RDUG *RYHUQDQFH 7UDLQLQJ

6FKRRO $WWRUQH\ /IDXUD 3XUFHOO RI %
.LQJ SUHVHQWV WR 'LVWULFW &OHUNYV

JLVFDO 7UDLQLQJ /RFDO 3ROLFLHV 1<6 5HIXODWLRQC
VXSSRUWHG E\ 1<6(' $6%2 1HZ <RUN DQG 0&6%¢

'LVWULFW &0OHUN &RQIHUHQFH KHOG DW WKH 6WUDWKDOODQ
&HQWXU\ &0XE RQ 2FWREHU

%RDUG *RYHUQDQFH 3DQHO 'HQQLV /DED 6F
6DUDK 3HOXVLR 6KDQQD )UDVHU DQG 6KH!I
7RP =XEHU &3$ DW OHQJHO OHW]JHU %DUU
GLVFXVVHV WKH DXGLW IXQFWLRQ RI D VFKRRO ERDUG

3DJH



6FKRRO /DZ &RQIHUHQFH"

7KH) D@ FKRRO DZ & RYHHQFH KHG DWKH & RXQU &GE R 5 RFKHMU THDWUHG D FRQYHWDIRQ
ZM6 (" * HQHIDOERXQUHO DQHID RWRQ %HQ®A RQS$ / RRN%DFN DVWKH &RP P MWRGHY' HAMRQY
2 \WHUVHWIRQV IQFOGHG $ YRIAQ) \WH 3 MDD R 6 RADAD HAD DQG 8 QGHYARQAQ) \WWH 6 FKRRO/RDIBY
5 R®I LQ 6 SHADY GXFDMRQ

&ROOHHQ +HLQULFK )HUUDUD )L
$QQH OF*LQQLV %RQG B6FKRHQHF

6DUD 9LVLQJIJDUG %RQG 6FKRHQHFN
.LQJ ZLWK 'DQLHO ORUWRQ %HQWOH\ 1<6
6(' *HQHUDO &RXQVHO

$OOLVRQ ODUOH\ )HUUDUD )LRUHQ]D
/A\QGD 9DQ&RVNH ORQURH 2UOHDQV %2&(6

7KH 6 SUQ) 6 FKRRO DZ & RQHUHQFH KHG DVWKH * HQHVHH 9 D@\ &OE IQFOGHG + RWMWWVXHV Z W
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