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28525*%$1,6%7,21

<DOX $ ERWI LQDO&RIBRIDMRQ <DX LV D ) XQGHG IRU3XWBRWH RU DQLVDVMRQ HWDEMKHG LQ DQC
UHNYHQDVHG LQ VR EH D IDFLOVDVIQJ SDWQHUDQG KR 1XQGLQJ LQ W RZ Q W KW<DX KDV JRZ Q VR

WDP P HP EHW MIQFH ZKHH RQ® WDP P HP EHW Z HUIH RSHUDWRQDO : H DWH H[ SHFIQJ
SIRMFWG JIRZVK VR WDII E\ WKH HQG RI <DOX KDV QRZ JWRZ Q LQ MW ILQDQFLDOFDSDFIW
FXUHQV® KRXMQJ DSSWR[IP DW® P LARQ R IXQGIQJ SHUDQQXP VR VXSSRUMFKIABLHQ 1DP LOHV DQC
WKH FRP P XQIW DV D Z KR®1 LQ * DAZ LONX DQG QHLJKERXUQJ FRP P XQMHV E\ SWRYIGIQJ EHQHYRMIQ\
VXSSRUV : H GR VKLV VKIRXJK RXU <DOX &RP P XQIW DQG &X®XWH SWRIWDP V ) DP IO DQG &KILBLHG
6 HUYLFHV DQG P XMS®1 5 HVHDUFK DQG &RP P XQIW ( QJ DI HP HQWS LRMIFW

2859,6,21

<DOXB/ YIMRQ LV VR SURJ IHW VIKH KHDOK DQG Z HTEHIQJ RI <RO X SHRS® LQ * DAZ LONX E\ IRUAI\ LQJ <RO X

DOD ZH®EHIQ) RP ®Z DQG FXAXUH VKIRXJ K WDGIMIRQD@ DSSURSUDWA SURJ WDP V SDWQHUKLS\
DQG WHWHDUFK : H Z L@ DFKIHYH WKLV E\ WHQJWHQLQJ RXU FDSDFIW Rl EHIQ] D WWRQJ <RO X
FRP P XQIW GUYHQ RU DQLVDVMRQ DQG WHQJ VKHQLQJ ®RFDOGHFIMRQ P DNIQJ E\ RXU<RO X %RDUG Z LW
WKH WXSSRUARI RXUDGYIVRW DQG VXS SRUMLY

2850,66,21

<DOX KDV EHHQ HWDE@KHG VR QXUXUH DQG VXSSRUMMMIRQI <RO X FXAOXWH DQG MQJXDIH IRU IXWKU
JHQHWDMRQV HQFRP SDWIQJ VIKH FRWH YDOXHV RI <ROX RP KDWP RQ\ WKDUQJ DQG UHVSHFW Z H W
FRP P IWHG VR Z RINIQJ XQGHUWURQJ VUDQVS DUHQWJ RYHURDQFH  SUQFLS®V DQG BIDGHUKLS VR GHAOYHL
FXQOXWD@ DSSURSUDWA SIRIDP VZ VK LOWAJ UW DQG KRQHW

285 *8," ,1* 35,1&,3/(6

| P&P2u( : H DGKHWH VR DSSWRSUDW FX@XWOSIRFHWHY XQGHLSIQQIQJ RXU RW DQLVDVIRQDOWKFVX U
DQG RSHUDMIRQV LQ DFFRUGDQFH Z VK <RO X LRP

2 pSHIPO(( YHU VKIQJ Z H GR P XWWWZ IVKLQ D WUDVIAJ\ VIKDWZ LADE HQHI WK RO X SHRS® ERVK VKRUADQC
®QJ P

% / S§H 1 H \WXSSRUVFUMEDOSIRMIFW VIKDWS LIRYIGH @WQJ DQG P HDVXWDE® RXVERP HV IRUVKH <RO X
FRP P XQIW

§S2H p2 @¥ : : H FRQYHQH WDWAJLF SDWQHUKLSY VR QXUXWH RXU HIIRUWV DQG DFKIHYH KROWE
P SDFW IRU<RO X SHRS®

mub38o : HZ RWIQ ERW Z RUBY

<DX $ ERWJ LODO& RUSRIDVIRQ 3DJH
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6LOFH RXU IHMYHQDVRQ RI <DX 1Q

ZH KDYH KDG D WWRQJ IRFXV RQ
JRYHWDQFH DQG  EXW@GIQ) ILRP D
IRXQGDVIRQ RI FXOXWDOLQWAI UW 7KLV KDV
WHT XLLHG D KXJH HIIRUMWRP VIiKH %RDUG Rl

" WHFVRW/ DV Z H@DV VIKH WDP  Z KHWH Z H

KRWHG DQ D® LQFOXVYH DSSWRDFK R
FUHDWA RXUFRGH RI FRQGXFWGRFXP HQW

SRAFLHV DQG SWRFHGXUHV Z VK VIKH \WDP V/
LQSXW$ V @QJ XDJ H DQG FXAOXWH LV NH\ 1Q
D®ZH GR RXUFRGH RI FRQGXFWLV LAV
DQG IRIHP RWIQ ' NDP EDUSX\ QI X DQG

DUQP I MQIXDIHV IRGRZHG E\
(QQ@K DV ZH® DV D YWXDO
HSIHHQVDMRQ ~ IRU  HDFK  VHFVIRQ

7KWRXJIK VKLV SURFHW IWKDV DARZ HG RXU
%RDWG DQG WDP P HP EHW VR EH
LQYROHG ILRP D IRXQGDVIRQDO BIYHODQG
EXLAS IRP  VIKHUH

H KDYH HQVXUHG ViKHUH KDV EHHQ D GHHS
FROODMRQ  SWRFHW  ZIMK KUK

HQJDJHP HQWILRP ViKH WDP IRU VKLV VR

EHFRP H D <DX RZQHG DQG GUYHQ

GRFXP HQWZ KIFK LV WD XWIMHG 1Q RXU
SUHVHOWGD\ DSSUWRDFK

,Q DGGIMRQ RXU ®RIJR DQG Z RUINSMFH

FXQOXWH KDV HYROHG Z KHWH DIDIQ Z HUH

HQJDIHG VR FUHDV VKH HWHQFH RI Z KDW
<DOXX P HDQWVR VKH WIDP DQG XVIQJ ViKH

RWJ LODOFRERX W DQG VIKH WKH P HDQLQJ Rl

<D DV D QHW RXU QHZ EWQGIQJ Z DV
FUHDWAG

$V D JIDDMRRW P RYHP HQWZ LVKIQ VKH
( DWAS WQKHP HJIRQ Z H DIH S@FH EDVHG
DQG @YH Z KHWH Z H Z RIN VR HQUXUH VKDW
W D GLHFWSRMMYH P SDFWIRU <RO X
SHRS O

,Q GLVFXWIRQV WIDUMG RQ EHFRP 1QJ D WHI WIALHG FKDUW $ VVKH FRWH RI Z KDW
Z HGR VWR SWRYIGH EHQHYRBGIQWVXSSRUWR VKH FRP P XQW Z HP DGH MRXUP DMMRQ
VR J R VKIRXJ K VKH SIRFHW WR |RWP DOWH VKLV VKIRXJ K VIKH $ X\MAD@DQ & KDUMIHV DQG

1 RMRUSLRIIW &RP P IWRQ ,Q 0 DUFK

VKLVZ DVP DGH D IHDAW Z KHWH Z H DWH

WHFRJ QMHG IRWP DA XQGHU$ &1 & 7KLV LV D J WIHDWDFKIHYHP HQWRUXV DV IMDARZ V RXU
WDP VR LHDS VIKH EHQHIIW Rl VDMWY SDFNDJ LQJ RSSRUXQMHV

3DJH
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ZKIFK FDP H IIRP D FRP ELQCDWRQRI
IXQGLQI SDWZHWY/

1PTIIWF PVIDPN F
ROQRXUERWRP XH : HKDYH

P DQDIHG VR P DNH XS RXUBRWHV DV

Z H@DV EH SRMWYHO SRUMRQHG IRU

)<

<DX $ ERWJ LODO& RUSRIDVIRQ

8 F B OPUBGBXE WP ESBN CH BCE BN
[ H BT XF XIWXP3 | BE WP BDI FW
HS-BUU JOHT

: HDUH ZRINQI VWRZ DUG D VXMRLCDE®! | XWUH Z KHUWH Z H
FROAQXH GRFDOGHFIMRQ P DNQJ E\ RXW/RDUG
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&XUHQV® VKHUH DUH VIKUHH DUP V VR <DOX 2 XUILWMDLP IV IHVHDUFK : H Z HIH IRXQGHG LQ IHVHDUFK DQG Z LAFRQQXH VR
GR YDOXXDE®! UHVHDUFK VIKDWEHQHIIW VKH FRP P XQIW 6HFRQG® RXU 6WRQJHU &RP P XQMHV IRU &KIGBHQ DP LV
IXQGHG E\ WKH &RP P RQZ HDAOK * RYHUQP HQWZ IVK D NH\ IRFXV RQ FXAXWDOSIRIWDP V Z WKIQ VKH FRP P XQIW VR FARVH
WH JDS RQ DFFHW VR MQIXDJH DQG FXAXWH 2 XUP RWIHFHQWDWP LV RXU &KLGBUHQ DQG ) DP L® 6HWIFHV DP LV

SUHGRP LQDQV® IXQGHG E\ VKH 1 RUKHWD 7HUIVRY * RYHLQP HQWVR VXSSRUAD QXP EHURI FARVQJ ViKH J DS VDU HW Z IViK
D IRFXV RQ LHGXFLQJ RXWRI KRP H FDUH UDVAV
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<DX $ ERWJ LODO& RUSRIDVIRQ

7KH <DX RU DQIVDIRQDO WAXFWH LV
EDVHG RQ HTXIW DQG ViKH %RDUGV YIMRQ
W EH IQFOXMYH VR HQUXWH <ROX
NQRZ BiGJ H DQG WA@Y DUH D& D\ V HT XDO
VR VKDW Rl Z HWHWD NQRZ ®IGJH DQG
W@ : H GR WKLV E\ KDYIQJ D YHU
WDQVSDUHQW ( [ HFXVIYH VKDP  Z KHUHE\
WKH &X@XWO 3 IRVRFRO 0 DQDIHU &( 2
DQG ([ HFXVWH 0 DQDJHU Z RN KDQG 1Q
KDQG VR HP EHG FX@XLDO
DSSIRSUDWIQHW 1Q @QH Z WK VKH
JXIGHOQHV DQG WP HZ RNV Z H LHSRUN
VR 2 XURUW DQLYDUIRQDOWKFVXUH LV EHW
WKRZ Q IQ IW RXQG IRPP EH®RZ 7KLV
HQFRP SDWHV VIKH WKH QDWUH Rl <DOX
EHIQJ D QHWIRU WKH FRP P XQIW DQG
Z RINIQJ VRRJ HVKHUDV RQH VR DFKLHYH VIKH
RXWWRP HVVKDWZ H WALYH IRU

3DJH



—o E [$u

e 5@HIJ GFXJI UWLWR X1 JQJIWI FHWXX*FXY&BM R

o ( TSYSZTZXPST\ QI LJ XVFWBL WRISISL FSI XZHHIXXN'S UG SSISL
KT VE QXY KK

e 7JXUJHYI FSI WEXWI G*HTRR ZSN* FSI LT[JVBR JSYGTI NX

e SWVSL LT[JVBFSH] FSI UTQINXWFYFW | WJS JHF®

e (TRRNJI YIFR YT | JQIWIZWWFI R FUXFSI XWFYILM UGS

e ITHFQ JHXNSR FPSL \ NVIF KIZS| FW'S TKHZQ@ZWQS$YIL\W® FSI
PST\ QI LJ

<DX $ ERWJ LODO& RUSRIDVIRQ

3DJH



nl 1 MieE|" u

o &WVBFYIJ ISHTR J XWIFR X[ N KZYZW JSYTWWI F\R
o *[TQJ GZXSIXXR Tl JQT HFUVZW FQHZWISYXIWMIX FSI SJ\
XIWMI X\ MW [ FGQ
o &XFWLNYWI HVFW ZY®K KYZW | TSFYWSX YT XZUUTW
[ ZGIWGQ KER )X
o *]YUSXfJ LW\ WIS >F@X( MOWS FSI +R X F\WR
e , W\ WITUUTWZSNN X\ NVI$ >F@ 7JXIFWM

<DX $ ERWJ LODO& RUSRIDVIRQ



497 +44857.38

<DX $ ERWJ LODO& RUSRIDVIRQ

<DX LV EDWHG lQ *DIZIQNX DQG
RSHIDWAV MW SWRIWP V DFRW VKH
* DAOZ LQNX FRP P XQW : H DWH DOR
FRP P IWHG 1Q HQWXUQJ GRFDO <RO X
WDP P HP EHW DWH ZRWNQJ Z WK
<ROX GNP DNXQ FKIGHQ DFIRW
VKH ( DW\S UQKHP  LHJIRQ 7KLV LV Z KDW
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