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ZDV DQ DPD]LQJ H[FLWLQJ DQG XQLTXH \HDU IRU $00
PRYLQJ LQWR RXU EUDQG QHZ KRPH DW RXU RULJLQDO ORFDWHR
2FWREHU RI WKLV ILVFDO \HDU PDUNHG WKH ILIWLHWK \HD

KDYH YLVLWHG RXU QHZ FHQWHU RIWHQ UHPDUN DERXW WKH LA

RXU HQKDQFHG SURJUDPPLQJ :H FRQWLQXH WR VWULYH WRZD UG\
LQ WKH 1HZ <RUN PHWURSROLWDQ DUHD E\ RIIHULQJ D ZLGH L

SURJUDPV ZKHUH SDUWLFLSDQWY FDQ H[SHULHQFH QDWXUHHIL
ZZZ DOOH\SRQG RUJ

$3( & ZDVIRXQEHG LQ SDUGHIKIS Z W 1 <& ' HSDWF HOAR 3DUW 5 HFUHDWRQIQ DQG IQFRSRIDMG 1Q

2 YHUWP H $3( & JUZ IQP DQ ZD\V SHKDSV P RWEIDP DIFDD 1Q WH VXSSRWR W \Z1Q P MRQR|
UHRIDIRQ R RXUBFDOY. FMBQGY DQG HOYILRGP HQBICHGXFDMRY ©  KDWABWMG DV D IHZ FOWHV HDFK Z HAN1Q
D VP DOWRQH SDUN EXITIQ) EHFDP H D IX@IBIG] HG HQYURQP HQBCFHQMUZ WY DQ HYHUJ URZ 1Q) LRAMUR

HGXFDMRQDCSUR] UDP V DQG DQP DO 2 XUDQERG IV WH 1 HZ <RIN& W' HSDWR HOAR 3 DU DQG 5 HFUHDURQ
2 XUILYH \ HDUGFHQVH DJ UHHP HQWZ W 1 <& 3 DUNV Z DV FRP SGMMG DQG UHI MMUIHG 1Q0 D\ R

3 HRSGI R DODJHV FDQ IUHHO YMVWKH & HOMUGKUQ) RXUEXVIGHW KRXWY 7KHEXI@IQ) IVRSHQ GD\VD
ZHN H FHSWRUP DRUKRIED\ V 0 RQED\ \R) UGD\. $3( & LV RSHQIRP DP\R  SP ZIW\KH
PIQPDCKRXWR DP SP RQWHZHNHQGY 2 XUZ DDIQ) WDIY DUH RSHQ\ HDUURXQG IURP GDZ Q\R GXWN
9 MWRY \R \WWH & HOMUFDQ HQR. RXUDQP DORRP  ZKIFK KRXVHVRXU ~ DQIP DCDP EDWDGRY DBQJ Z W
LOMIDPYH QDVWUH H| SHUHQFHV LQIRUP DMRQ DERXWRXUXSFRP 1Q) SURIUDP V' DQGWDICP DSV R $@h 3 RQG
3DWN

© HDOR RIHUYDURXV HQYILRQP HQEBIODQG VFHQRH EDVHG SURJWDP V IRUSHRS®I R D@DIHV DRQJ Z W ELWKGD:
SDWHY FOWURRP YIMW DQGP RUH 7 KHUH IV VXUH VR EH VRP HVMIQ) IRUHYHY RQH DV 3 ( &




$V RI -XQH WK $3(& V OLYH DQLPDO DPEDVVDGRUV LQFOXGH

$IULFDQ FODZHG IURJ $QQDP ZDONLQJ VWLFENV 0DQ\ $UPDGLOO

%DOO S\WKRQV %HDUGHG OL]DUGYV %OXH GHDWK IHLJQLQJ EH
&KLQFKLOODYV &ORZQILVK &RUQ VQDNHYV '‘"HDWKpV KHDG FRFEN
'‘RPHVWLFDWHG UDEELWYV (DVWHUQ ER[ WXUWOHYV (DVWHUQ +HU
FDQ\RQ LVRSRGV *UHHQ WUHH IURJ *XLQHD SLJV *XOlI &RDVW
ODGDJDVFDU KLVVLQJ FRFENURDFKHYV SDLQWHG WXUWOH 3HDFK

4XDNHU SDUURW 5SHG HDUHG VOLGHUYV SLQJ QHFNHG GRYHYV

2XU DQLPDO URRP LV RSHQ IRU IUHH WR DOO YLVLWRUV GXULQJ RX

2 XUDQIP DOLRRP  DQG HGXFDWRQ GHSDUR HQADUH DWIMMG E\ FREBIJ H LOMUWDV [LRP  YDURXV GRFDO
FROWHV ' XUQJ WH \ HDU ZH KDG YROXQWAHU/ GRQDWRJ KRXW RI WP H

7 KHVH YROXQWIHLY DWIMMG VBl Z IW SURJWDP  SUHSDWDWRQ DQIP DOFDWH  J LRXQGV FDWH DQG
VSHFIDOHYHQW $3 ( & DR WDQNV RXUP DQ\ Z RQGHUXODGXOWRXQMHLY Z KR FROMEXW WHLU
WP H DQG WBBIQW \R KHE XV IXOLMRXUP MIRQ Rl HQYLLRQP HQBOHGXFDWRQ : H DWH J WDWIXOIRU
WH HOMXVIDVP VNG H[ SHUAYH DQG FRP P XQIW VSLUMRI D@RXUYRXQWHLY

© H DUH GHHS® JUDMIXOR RXU

P HP EHY 1UHQGY DQG GFDCRIILEIDY |
WHIUFRQMXHG VXSSRWV7 RIHWHU Z H
FDQ SURYIGH HOYLURQP HQBICHGXFDWRQ

SUHVHUYH DQG SIRMPWZ HVBQGY DQG
SDUNDQGY @\H $ @\ 3RQG3DWN DQG

DGYRFDWM | RUVXWBLQDE®! SUIDRWFHV WM

HQVXUH D KHDGMLHUIX\WWUH IRURXU

FRP P XQW DQG JHQHIDWRQV R FRP H




(GXFDWLRQDO SURJUDPV DUH RIITHUHG IRU DOO DJHV IURP WRGGOH
DJHV PRQWKY DQG WKHLU SDUHQWYV WR RXU ZHHNHQG SURJUDF
SURJUDPV WR FKRRVH IURP ,Q DGGLWLRQ VFKRRO FODVVHV YLVLW

Q RYHU VFKRROFKI@UHQ SUHVFKRREBLY WHQV DQG DEXEV HQW\ HG RXUSURI LDP V DV 3( &

61QFH $3( & KDVEHHQD MMQI GDWIQ) FHOMUIRUWQY
R \WRXVDQGV Rl FKIGIHQ DQG DGXWV 2 XUSURHWIRQDO
HGXFDRY UHDFK \WRXVDQGY R 1DP LOHV DQG FRP P XQW JURXSV
HDFK \ HDUZ W IQQRYDWH  KDQGV RQ SURI UDP V 1Q WH
HQYLURQP HQROHHQAHV

6 FKRRY' IDP l@HV DQG FRP P XQW P HP EHY P DNH $3 ( & \WH
SOFH W EH | RUVFIHQFH DQG QDWIUH EDVHG H SHUIHQRHV DQIP DO
IOMDPIRQY VFHQE WDICZ DOV DQG VSHADCHYHQW ) RUHDFK
YIMMRU Z H SURYIGH DQP P HYAYH GDWIQ) H SHUHQRH E\
SURYIGQ) DFFHW \R D QDM HP [QWWH P IGEBI Rl 4 XHHQY

$VR -XQH W \WH HGXFDWRQ WU FROMWV R IXOWP HHGXFDWY  SDWI¥P H HGXFDVWRUDQG
KRXW® HGXFDWRY GGE\ D IXOQWP H' IWHARURI ( GXFDMRQ 7 KH SURIWDP V GHYHBSHG DQG IP SBP HOMGE\ \WH

AT P HHWARM ABIQEDUGY DQG DUH IRFXVHG RQLQTXIWY  EDVHG BDUIQ) 1QWWH @H VAHCRHY DQG HFR®J\ R \WH
HFRV WMP VR $ @\ 3RQG3 DN









$3( & KRG SWRIDP V
Z KLIFK FKLAGEUHQ DQG DGX®OV DWMQGHG

$ VRWCRI FKLGUHQ Z HUH VHUYHG WLV \ HDU

$@\ 3 RQG ( QYILRQP HQWICE HQMUWDFKHY FOWHV
ILRP SXEQE DQG SUYDWM VFKRRY 1Q 4 XHHQV

%4 RR\DQ 0 DQKDWEQ WH %RQY  DQG 1 DWDX
&RXQN $ RECR VFKRROFKI@UHQ DWHQGHG
SURIWDP V DV 3 ( & LQWH VFKRRO, HDU
$ QRWHU FKITUHQ Z HUH VHWYIEHG WURXJ K RXU
HYHUJURZ LQJ 2 XWHDFK SURJWDP V/

© HWDQN WH &RP P XQIW &KXUFK RI

' RXJ @WRQ | RUWHLUJ HOHURXY GRQDURQ

HDUP DUNHG | RUFKLGBUHQ Z WK GLVDELAMHV \R
UHFHLYH | UHH HQYLLRQP HOVBOHGXFDWRQ

SWRIWDP VDWE 3 ( & %HVE HHQ - XO DQG

- XQH WH GRQDWG Z KIFK DARZ HG

XV VR KRYWW VHO FROWAOHG FOWVHY DAS 3 ( & IRU
D I UHH RQH KRXUSURJ LDP

: HVHUYH FKLIGBUHQ LQ D@ERWRXIKV RI 1 <& DQG 1 DWDX &RXQW
7KHVFKRROKLGBHQ ZHVHYHG IIRP 1<& FDP HIWRP WH IR@RZ LQJ FRXQFLOGMMEFW



$@\ 3 RQG ( QVILRQP HQWIOE: HOWULY KRXVHG [Q D EXICHQI RZ HGE\ WH 1 HZ <RIN&IW ' HSDUR HQAR!
3DUW 5 HFUHDWRQ DQG W RSHUDWRQ LV P DGH SRME®! 1Q SDIWZ WY SXETE DQG SUYDW IXQAQ) SURVIGHG
E\ DV QAMG EHBZ

$3( &6 2 SHDWQJ %XGJHWRI 1V VXSSRUMG LQ SDUAE\

1<& $SSURSUDIRQY
1<6 $SSURSUDWRQY
' RODWRQY 3 UYDWM 6 XSSRW

( DUDHG ,QFRP H
« $VR -XH $3( & KDGH SHQGHG WLV | LVFDO, HDU
e $3(&VIQFRPHIRU ZDV DQG IQFOGHG P RQHV
GXH WH & HQMUIURP  SURUIIVFDO. HDUJ RYHUQP HQUBIQJ LDQW
« 7RWUCP RQHV IQ\WH EDQNDV R - XCQH ZHH

;. H FRQGXAWMG D QXP EHURI 1XQ IXQADIVHY WL \ HDUIQFGAQ]

7KH IR®Z LQJ QRQ JRYHWP HQAJ IDQW Z HUH DSSTHG IRUMLY \ HDU @ H WDQN RXUJ IDQRY IRUWH YIMBO
IXQGV WH DUH DE®! VR SURYICH



0 DRRUIXQGHW R $3( & V* HQHDCR SHIDWY ( [ SHQVHY DUH QAMG EHBZ -

H WDQN RXUI DIWIXO

VXSSRUMY WDWD@RZ XV VR FROMIXH W SURYIGH WH [1QH HQYIURQP HQWRCHGXFDMRQ SURI WDP V IRUD@

HDFK
1 <& &RXQFLO6 SHDNHYY , QMDWYH

HDFK
+RQ /LQGD / HH 1<& &RXQFIO0 HP EHU
+RQ 9IFNL3DMGIOR 1<& &RXQFLO0 HP EHU

1<6 1 DWWDO+ HUMBIH 7 IX\VWERRV
%RDQEDO* DUWBHQV ~ $ TXDUXP ) XQG

HDFK
+RQ /\QQ6KX® DQ 1<& &RXQFLO0 HP EHU

HDFK
+RQ 6DQGD 8 Q) 1<& &RXQFLO0 HP EHU
+RQ 1<6 9LYIDQ&RRN 1<6 $WHP EO®
0 HP EHU

HDFK
+RQ ) DQFMFRO R\ D 1 <& &RXQFLO
0 HP EHU
1 DWRQDO* UG

HDFK
+H® V $XWR * LRXS

+RQ -RKQ/ X 1<6 6HQDWM
7KH 4 XHHQV ' HBWUDWRQ Rl WH 1 HZ <RW
&1W & RXQFLO

HDFK
& RQVRAGDWG ( GIVRQRI 1 HZ <RWN

) IDQFHV ) LGRWDP R

) RUAVW LGV 6 \BGLXP

+RQ -DP HV * HQQDWR 1<& &RXQFIO
0 HP EHU

+RQ 6KHNDU. UVKQDQ 1<& &RXQFLO
0 HP EHU

5HVRUV : RUB 1<&

5 WD 6 KHWP DQ

7 XUQHU & RQVWAXFWRQ & RP SDQ\

HDFK
$® D %DQN

%RRP EHU 3 KIDQWURSLHY
*RD1<&

. LGIDP 1 [HWU

2 QH 3RIQARI / LIKW RXQGDWRQ
7HUL7 KRP VRQ

HDFK
&R] HQ 2 |& RQQRU

7KH' XUM2 W DQJ DWRQ

) LLME HQADOB DYLQI V %DON
) UHQGV RI $ @\ 3 RQG 3 DWN
7 HDP VWL / RFDO

HDFK
0INH /1QGD $JQHMR

51FKDUS 6 XVDQ %P

7HW &DYDQDIK

&RP P XQW &KXUFK Rl ' RXJ®WRQ

/ RXLV 6 DQGWD &XRFR

' DGV $ UFKIWFW

' DYIGRII +XWKHU &LMARQ/ /3

$0 3HJJ\ ' HO DWMLY ) DP LO® ) RXQGDWRQ
' LRSVHHG 1 DWYH / DQGVFDSHV

( DVW L@ ( QGRGRQAFV

0 DU $QQ* DAIKHU

* HRUH ) ROV

* HOHWDO& ROWDFVRY $ WRFIDWRQRI 1 <

* IRXQG: DWU7 UHDW HQW 7HFKQR®RI\ // &
/ DQIDQ

$ QGUHD / LFDUW./ DI WDWD

0 DVSHW ) HGHUDOG DYLQJV %DQN

0XPL

0 HARSR@AQ 3 DN

1 <& 3 DUV / DWOR 6 RFIHW

2 UHQO7 LRSK\

) WDQFHV 5 HVKHVNH

6 FKHLG ) DP LO®

“RVHSK  %HUDIFH 7 DQHQEDXP ) RXQGDWRQ
7 HDP VMW / RFDO

7 HDP VWLV / RFDO

7 HDP VMW / RFDO

7 HDP VWL / RFDO

7 HDP VMW / RFDO

8 GD@ & RYH 3 LHVHUYDWRQ & RP P LWH



) RBZ RXUMXWH RQ VRFIDCP HGD ) DFHERRN# D@\ SRQG ,QAIWDP # $3( &RI4 XHHQV 7KL SDWV/
\ HDU Z H KDYH JURZ Q RXUVRFLDOP HGLD SRVAQIV +HUHV D VDP S®I Rl Z KDWZ H KDYH GRQH WLV \ HDU

6 RFIDCP HAD LV RQH R WH Z D\ V IRU$ 3 ( & R NHHS 1Q RXFK
Z W RXUFTHQM®! DV Z HGDV \R IQRWP \WH SXETE Rl RXU

P DQ GLIHHOASURI WP V HYHQW DQG DQP DO

DP EDWDGRWY 2 YHUWH SDWAY HDU Z H KDYH VHHQ DQ
LOFUHDVH 1Q DPYIW IRURXU) DFHERRN QAR WDP  SDIHV

: HVKRZ D YDUHW Rl FRQMQARQ RXUVRFIDCP HGID SDJHV
IRP UHP LQGHY IDFW RI WH ZHHNGD\  VHOD FDUH FKHFN LQV
WY RUMDWERW EIQIR SURIWDP IOHY DQG SIEWUHV ILRP

RXUP DQ. HYHQWN DQG SKRWRJ UDSK\

$V \WH VRFIDCP HAD @QGVFDSH FKDQIHV ZH W \R HQIDIH
RXUIRGRZ HY Z W QHZ IGHDV DQG FROIMQWS GMRXJ K RXU
RYHWD@UHDFK RQ) DFHERRN KDV 1D@IQ DV \ RXQI HUSHRS®!
PRYHDZD\ ILRP \WH SOMRWP  Z H KDYH IRXQG [QFUIHDVHG
VXFFHW Z W, QABJ WP VHHIQ) RXURYHUD@UHDFK. LQFUHDVH
B\ 7KLY SHUFHQEJ H LV EDVHG RQ WH QXP EHUR QHZ
LIOMDPMRQY IRP SWRILBN ZHKDYH ZKIFK P HDQV $3( & LV
EHIQ) VHHQE\ P RUH DQG P RUH SHRS®!

$ @\ 3RQG ( QYLLRQP HQWOS HQWU $3( &
1 RUKHUD YRXBIYDLG ' RXIOWMRQ 1< 3 _FRQEFW D@\ SRQG RU
9 MWKV DWRXUZ HEVMW ZZZ D@\ SRQGRU - RIQ RXUHP DICDMRUZ HHND $3( & SURIWDP XSCDWV
© HWDON RXUVXSSRUMY VWBII YROXQWHW/ DQG FRP P XQIW P HP EHW IRUKH®BLQJ $ 3 ( & FRQWOXH LW

YVBOHQYLLRQP HWDOHGXFDMRQ SLRIWDP V' - RIQ XV 1Q VKDUQJ WH MR Rl HGXFDWQJ | XWXUH J HOHIDARQV
DQG WB\ FRQQHFWG E\ YIVIMQJ) SDUAFLSDWQJ  DQG IRTRZ LQJ RXUJ URZ W,




%2 $5' 2) ' 5(&7256 $3( &V IRYHQQ ERA VD JWRXS Rl GHAFDWG YROXQMHY Z KR P HHAWP RQNO
6 HS\WP EHUWURXJK - XQH \R VBRI DQG RYHWHH \WH RU DQ} DWRQ

Y%RDUs P HP EHY/ DV RI - XQH LOFOXGH

0 IFKDHOB JQH@R 3 UHVIGHQW
&KDIRX® ,RDQQRX 9 IFH 3 UHIGHQW
0 DIHZ ) IDQNHO 7 UHDVXUHU

0 DU $QQ* DAIKHU 6 HFUHIY

. LMD & DADKDQ $ XD 7 HIHVH & DYDQDUK ' U - RKQ &KDURV 3 DWIELD & RAM@R & KDURV ' IM& KHXQJ
) DDQFHV) L@RWDP R 0 RQRU 0 DEHQ DZ 5 MW 6 KHUP DQ 1 DGHVKD 6 P W 0 LEKH@I 6 \RGEDW
$QAUHZ 7TVIRDV ~ $QQD 0 DUH 9 DAIRH

7KH+RQ 7UFID 6 KIP DP XWD &RP P IMWRQHU 1<& ' HSWRI 3DUNWV 5 HFUHDWRQ WHSWHVHOMGE\ / 1] $VDWR

$VR -XQH W

) X@71P H6 DI |

UHQHO BFKHIG ([ HFXWYH' LLHFVRU

URQQH %RP EHJ ' LLHFVRURI ( GXFDARQ 2 XWHDFK & RRUGLODVRU
&DURVO0 DWH  +HDG RI 2 SHDARQV

(UFD&KRZ ( GXFDWRU 8 SSHU* IDGHV ~ $ QP DOS.DUH & RRUGLODVRU
$OWD 0 DINRZ WL ( GXFDRU %4UMGD\ & RRUGLODRU

5\DQO RKDP HG  %RRNNHHSHU

-DFN\ 5RQ $ WIMBQW HDG RI 2 SHIDWRQV

-RVKXD 6 DFNHU ) LRQW2 [ILFH 6V * LDQW 5 HVHDUFKHU

%HQED : IHW( GXFDWRU 9ROXQMHU  ( DUD &KITBKRRG & RRUGLODVRU

3DUN7LP H 6\ |

$UHHEDK $@ : HHNHQG 5 HIDMWDU 3 UHW $ WIMVQW

. DM I VRQ ([ HEXWYH $ WIMBOW

&KUY &DY RHW. $ QP DO DUHVINHU

. DWOQO DGHD 6RFLDOD HGD &RRWGEIODRU HHNHQG 5 HI VWDU
&DURIH 4 XIWNH ( GXFDWU 6 FRXW\& RRUGLODVRU

* D\ 5RKDQ  $ QLP DO& DUHVINHU

6RQQ 6DQBQD 2 I1LFH $ WLADQW

+RXUD 6B

. DY\ D %<DW3 DLIJH %RXGHIDX 0 IFKDHO&DIDID & KUMRSKHU&DQY RQHUL - RKQ &RV . DMPQ&R] . RU' DLSRK
" IDQD' H XFD - RDQ* RTHQ 6\ HGD + RTXH &IQG * X] P DQ/ XFHR - DFTXHMH - HIHQWHQ 5 DTXHOD DQFHWD
(PLO® 3HH * WD\ 5RKDQ 1 IFKRDV 6 (HUAMOQ 1 HTH 7 WO DQG 0 RQED 9 ROP DQQ

‘U 0 -RMHSK$EXOUDIH +RQ * DY / $FNHP DQ ( DICH$BHW &DIRBISQQ  / HRQDUGS QRQXFAL ( DV @P DQ$UBDZ\ +RQ 7RG $ YHMD

( \GHIOH 94HQGHU +\ P DQ% YLEDXP %4BFK ) DP 1O - RDQYHWRGH 5 IFKDUG %P * ®UD. HP SHU%RAH : DOMJ- %RGH ' U O W & &DP SHWH
-RKQ&KDWRY ' 90 0 DUDQ&KHFN &RP P XQW 6 FKRROVRDIG 0 DD’ HKGU 3DXO IHQHGMR ( UE ( GHB DQ $QQHO DUH ' HOW ( VADGD

7KH( XGU) DP 1O - HIUA ) HDURQ 0 DURUH' \ FNH) HUIQR ) WDQ) L@RIDP R0 RDRU 0 DGHIDH ) LGRIDP R 0 1Y : 1@GDP ) IGFN ' RBUHYV) IDQN

© HQG ) IDQN ' RQQD 7XHWEIV %DUEDWD) UHGP DQ 7KH* D@R) DP I® - RDQ* DUSSD * UMRKHQ* DXGHQ@ $BICH* IEBHW3DP HD : @DP * IGBVSIH

5 FKDUG* IREDQR +RQ $OF RUH 5 X\W* @IHU - HDGHWK * U $YUDP * URSSHU' U 0 HDAD + DIGDU ) DQN+ DUN 7 KHUAVD + DUV 0 DXUHHQ+ HD®

OU OW +LJIQV . DIHQ+XWRQ $TH /DW . DWMQ <DVXN\R. DZDP RR ( @ DEHW . HBIPDQ ' U/ HR. HBIP DQ 7HHVD. HIDQ * BUD. XKQ
6KHORQ/ HZIV ' 90 : L@GDP 0 DR . DXHUCHO DICHY -DVRQ' O DWN  <IQJ &KDQ ' DYIGO 0 RUNV $QQH% 0 RWH : L@DP 1 HWU 6 IQEDGR 1 IMFR
5RG2 |&RAHD+RQ ) DON3DEDYDQ YHYH® - IP 3IRQ ( G3UMP DQ ' RIRK 5HG 5HWU) DP IO ,DQ5 HVIEN - RH5 KRDGHY / 1] 5 KRDGHV
UIDQ5RAN - HWHSRAKIREG 5003 /\AD5RAN 6HW+ SRIRYIQ * D ( 5RVHEHU ' HMH  * DY 5 RVHQEHJ 0 IFKDHO5 DDACR 6 XVDQ 6 DDACR
1DQR 6DBER ,UHQH) 6FKHG ) ®HQFHO 6 FKQHGHU - DFTXHIDH 6 KDQQRQ &KDUBNV 6KDSILR 0 3KIGB5 610 DQ &\ QKID 6 WDXW - LOY XBKIQ

0 DW@DQ' HQ+HYI® 7KHODWB ) DPI® -RVHSKO 9DURQ 6KDW HZIVOHWH ' RQDG: DAH  ( IBHQ3HOMOGKWANH ( GZDWG: HK®I +RQ 0 DING : HSUC
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