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SPCONoWENTS

$VVRFLDWLRQDO $&3 '"HDGOLQH

7TKH $QQXDO &KXUFK 3URILOH $&3 DHISGOHDGHDID YK ISKXBEXVUWH\WK -1 \RXU FKXU
FRPSOHWHG WKHVH VXUYH\V SOHDVH GRWHR\DHWYHWRRQO GV WS RVORIEDMY IWRP WK
WKH ZD\V WKDW *RG LV ZRUNLQJ LQ WKH LRX XWKRK Pb\R RN W K B HSS/R/IRW VD WK REX Z L ¢
SULRU WR WKH 2FWREHU $QQXDO OHHWIRPI WKGGCEAELRQY Yelol\ WDIOHK GIBOMD WR R X
$0ODQ RIWHQ UHIHUV WR WKH GDWD IMWHQ BEKXZUKHK®@ \K HSDW WRUNLKDUFK WHDPV
WKH SURYLGHG OHDGHUVKLS FRQWDPWWIRMURUPHKFURIQ B UWKVRWKRXUSDVVRFLD
FKXUFK V OHDGHUVKLS WR QHWZRUN DQGEEZRURLWRIUHSRKRWHWFIRWK RWKRXJIKR X\

-1 \RX QHHG DVVLVWDQFH SOHDVH FRPREDEVEDVWHRUJLHY SMHIIULHV#

%6%$$0 &RQIHUHQFH 6HUYLQJ IRU *RG V *ORU\
7KLV \HDU V %6%$$0 &RQIHUHQFH ZLOO EH KBIWQ BHGMHFEH®YRXOHYDUG %DSWL
-RVHSK 02 ZLWK NH\QRWH VSHDNHU HP\G6&W RXRNW ID 6 BOZARQAKLBKOV WZR GD\ FR
WLPH IRU ZRUVKLS DQG SURYLGHV RSSBUWXDMQAWLEE BRIR FHUMRQDO® GISYHORS
DOZD\V D JUHDW WLPH RI UHQHZDO DQGYEQD QN FWWHFRIH WIDW K HRW K IHYIW WHIY DV V
WKH ORFDO FKXUFK RU WKH DVVRFELDWLRQ

ORUH LQIRUPDWLRQ DQG UHJLVWUDWLRQ DW EDDPLVVRXUL RUJ

&%% &KXUFK (YHQW )DOO 5HYLYDO 6HUYLFHYV
*UHHQ *URYH %DSWLVW &KXUFK ZRXOW RLNHKWRDVQREWMHVWR A AWMRXWKHKH U )DOC
VFKHGXOHG IRU )ULGD\ 6HSWHPEHU Z LDAWKX JDW REUH & MHIPE tAD V'V ZDQVEK G DV W F
6HUYLFHYV ZLOO EHJLQ DW SP ERWK QLJKWYV

JRU PRUH LQIRUPDWLRQ SOHDVH FRQWDFW -HUU\ +LJJLQV DW

)DOO $QQXDO OHHWLQJ

7KH )DOO $QQXDO OHHWLQJ LV VHW |IRGRRNUDGDLODF RREG DWVK SRHRU DWWHQ
PLQLVWU\ SDUWQHUV DQG WKH EXVLQSIFVZVUMAKVDRQ$ Y VA OLPMILRQDW :RUVKLS
DW 7KLV \HDU ZH ZLOO EH KRVWH® EL | RWYMD % BISILIONWEEK XBWK @J RQ VHYH
LQFOXGLQJ WKH %XGJHW DV ZHOORIWW K H '8 VURBIRDAMGRQHERYVRQWXWLRQ
HDFK FKXUFK UHSUHVHQWHG :H DOVRKKRBRIUW RL\BHWHDO OFRIl \RRXORE L\VQ J

5HPLQGHU 3HU WKH &RQFRUG %DSWLYYLGWORBIHDW IHDF K/ RIRRXW PWRBH R @ K X L
VHQG D PLQLPXP RI UHSUHVHQWDWLYHWWRQY RWRHLG KO KXGH WW K HE X B V QHRWV Wt
UHSUHVHQWDWLYH SOXV DBOGVW@H) P8 \VPHMIHYPIHUWY HDFK DGGLWLRQDO KXQ
$OWHUQDWHY PD\ VHUYH LQ WKH DEVHQFH RI DQ\ Rl WKH DERYH

+DYH DQ HYHQW WR VKDUH" 3OHDVH VXEP WK MW R HRZ M.G-HW ME-DP & HRJG O L C
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6RPHWLPHYV WKH DVVLIQPHQWYVY WKD

! 7OH:[ROMR' PD\ QRW UHVXOW LQ PHDVXUDEOH V

+RZ TXLFENO\ VXPPHU OHIW XV -w vHHFHE WgWWPVN 6RPHWLPHV WKH L
VXPPHU MXVW EHJDQ DQG QRz IDoo LYTRANH LQ D FKLOG RU D IDPLOY V
DSSURDFKLQJ 7KH IDVW FKDQJHV RI VHPVRPHAALW IRU ZKLFK ZH VHH %XW

UHPLQGV PH RI (FFOHVLDVWHYV )R B SVHHARREWY WKDW *RG JLYHV XV v
WKHUH LV D VHDVRQ DQG D WLPH IRUMVYK Bbwwh(RYUEG +LV VDOYDWLRC
XOGHU KHDYHQ IRUJLYHQHVYV DQG GHVLUH IRU UHVW

SXUSRVH *RG V :RUG ZLOO QHYHU F

2YHU WKH \HDUV — VHUYHG DV SDVWRUPSWRXKE NiwRHF £L00 DOZDIV DFF

UHPLQG WKH FKXUFK IDPLO\ WKDW DV Wk FRRYER
VKDUHG &KULVW V ORYH WR RXU FRPPXQLW\ WKDW

*RG KDG JLYHQ WKH FKXUFK DQ RssREKNXBLHA ygW LV VRPHWLPHV FKDOC
UHDFK RXU FRPPXQLW\ IRU D VHDVRQ R¥PosHEEHVY DRG WKH WUXWK RI *F
NQHZ WKH OHQJWK RI WKH VHDVRQ oXRFY gRRRHLWY VWDWH QDWLRQ D
FKXUFK V FRPPXQLW\ PLQLVWU\ LQYREPHQRKTY QW KH TUXLWYV RIWKH
7KH FKLOGUHQ KDG QR FRQWURO RI zkBURWMHE %XW SOHDVH EH HQFRXL
ZRXOG PRYH DQG KRZ ORQJ WKH\ zRXx OGOV WO HBgY D VADVRQ OHW XV KR
WKH FKXUFK ORYHG WKHP IRU WKH VHBYR®IWER 2H FDQ WR ZRUN LQ WKH
ZHUH LQ B6RPHWLPHV WKH VHDVRQ zDVYPRJREIG pRE GCRHVQ W PDNH PLVY
IHZ ZHHNV RWKHUV D IHZ PRQWKV zKUSHRRRY +LV 2LOO +LV SXUSRVH DS
RWKHUV WKH VHDVRQ zDV DEXQGDQw VBBGETYY!fQP' DFFRPSOLVK WKH WKI

WKHP JURZ XS 5HJDUGOHVV RI WKH o¥dIWk rR1 wkH
VHDVRQ RI WKH FRPPXQLW\ PLQLVWU\ HDFK OHDGHU

ZDV HQFRXUDJHG WR SODQW WKH VHHIRARVIHER\SHBBYE QJ IRU WKH $VVRFL
+LV WUXWK IRU WKH VHDVRQ zH kDG WKRRVHYWLRQ SOLFLD $PRV KDV DFF

ZRXO0G WKHQ WUXVW WKH /RUG IRU W UV xBYPQRG KDV WHQGHUHG KHU
HITHFWLYH $XJXVW 30HDVH S

DV VKH VWDUWY DQ H[FLWLQJ QHZ D
SUD\ IRU WKH $VVRFLDWLRQ DV ZH V
DVVLVWDQW WR KLUH $OVR SOHDVH
&OLQW ODKDQ KH LV VFKHGXOHG IR

6R VKDOO P\ ZRUG EH WKDW JRHY 551y boe UHSODFH KLV LOMXUHG

RXW RI'P\ PRXWK LW VKDOO QRWpyy DJR +LV VXUJHU\ LV VFKHG X
UHWXUQ WR PH HPSW\ EXW LW

VKDOO DFFRPSOLVK WKDW ZKLFK -
SXUSRVH DQG VKDOO VXFFHHGODY® *RG EOHVV \RX DV \RX ZDON LQ \
WKH WKLQJ IRU ZKLFK — VHQW LV ZKLFKARX DUH ZDONLQJ QR2Z

~VDLDK ~Q &KULVW
"ROLAN

*RG V +RO\ 6FULSWXUH UHPLQGV XV
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SRONMBAR MMERSIONA RIYYRP WKH KXVWOH DQG EXVWOH RI FD

HUH LV QR OHVVHU RU PRUH ZRUWK

' SUMNDBFERVICE NEQIGRP

- PD\ QRW KDYH DQ\ PRXQWDLQWRS H
UHSRUW EXW VHUYLQJ *RG DQG PHHW
KDYH PDGH WKLV VXPPHU VR IXOILOOL
VXPPHU LV ZUDSSLQJ XS DQG - ZLOO
EDFN WR VFKRRO - ZRXOG OLNH WR W
$VVRFLDWLRQ DQG WKRVH ZKR VXSSF
ZRQGHUIXO RSSRUWXQLW\ WR VSHQG
VHUYLQJ +LP

0D\ WKH /RUG EOHVV \RX DQG NHHS \R

'RACE

- DP VR EOHVVHG WR KDYH KDG WKH RSSRUWXQLW\ WR EH

WKH 6XPPHU OLVVLRQDU\ IRU WKH &RQFIRUCEO/\RBVEV % O N
ERWK

$VVRFLDWLRQ WKLV \HDU — ORYHG EHLQJ D SDUW RI
HYHQWY WKDW — G KDG H[SHULHQFH zLMK YFER¥VKRY M UXdT - DP LQGHHG Ot

QHYHU KHDUG RI EHIRUH -W VKRzV PHPMXWHHKRR YWY SVVLVWDQW RI WKH
“RG LV ZRUNLQJ DOO DURXQG PH $VVRFLDWLRQ WR VWDUW D QHZ SRVL

%DSWLVW &UHGLW 8QLRQ DIWHU /DER
$OWKRXJIJK WKH ELJ HYHQWY OLNH FDPSV DQG 9%6V ZHUH

WKH KLJKOLJKWV RI P\ VXPPHU - DOVRELE dLYEWRR $ODQ - KDYH EHHQ L
EHKLQG WKH VFHQHV ZRUN LQ WKH RIIEFPXW2 RSB RECUFE(JkYHY XV VHDVRQ\
WKH $VVRFLDWLRQ V GLUHFWRU\ DQG EL&P{VEYVwKivgH ZH QHYHU NQRZ IRU

FRQWDFW DOO WKH FKXUFKHV LQ WKH WUSYMWE P W gd! PGPV IXOILOOV +Lt

VXUH WKHLU LQIRUPDWLRQ ZDV FRUUHFw ~RG SXW PH KHUH IRU D VHDVRQ C
EXW QRZ +H LV OHDGLQJ PH LQWR D Q
%HIRUH DQ\RQH UHVHUYHG LW - ZHQW WKURXJK WKH 3DUW\

%ORFN 7UDLOHU WR PDNH VXUH HYHU\WX(FQ WA KHUH FRPHV WR D FORVH
DFFRXQWHG IRU DQG LQ JRRG VKDSH FPBBNRVWSWR HzBYHVV KRZ PXFK — KDYt

DQG RUJDQL]HG VRPH RI WKH $VVRFLDWERYH WR ORYH DQG VHUYH \RX WKHVF
GREXPHQWYV <RX DOO KDYH EOHVVHG PH VR PXFK

JHQXLQHO\ PLVV VHUYLQJ WKH FKXUF
$V P\ JRDO LV WR EHFRPH D QRYHO HGRWRRF D&HPRWKFKDON \RX IRU WKH WL

SHUIHFW FDQGLGDWH WR HGLW VHOHFWySPSHBUWHWKHILQJ P\ WLPH KHUH
$VVRFLDWLRQ GLVWULEXWHG - DOVR IROGHG VHDOHG DQG

DGGUHVVHG WKH ODVW FRXSOH QHzVOHPWRYNYWKkDwW ZHUH
GLVWULEXWHG 6RPH RI WKLV PD\ VRXQG ERULQJ EXW —
HQMR\HG LW 7KHVH WDVNV JDYH PH D F!KlB-CJJG’ Asprn
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ANCHEOQANLEGNASIIERY -INISTROBPENINGS

*HOOR OLJKWA 3DUWQHUV LQ OLQRLVWY\yprpw RODO 3DVWRU +LJK 3RLOW %

~ SUD\ WKLV QRWH ILQGV \RX ZzHOO D& PRRRWLYPHWKRLVW &KXUFK LQ +LJK 3

SUDLVH DQG JORULI\ RXU /RUG WRGBRRNLQJ IRU D SDUW WLPH EL YRFDWLRQ
~QWHUHVWHG FDQGLGDWHYV FDQ IRUZDU(

BLFWXUHG EHORZ DW .LGV $FURVV SWHUUFPOBPESHINKLS #KRWPDLO FRP
6: OLVVRXUL ZH KHOSHG ZLWK WKH ODVW ZHHN RI

DPS DQG SODQQRHG IRU WKLV XSFRELQIL WA BPH Wo\N'wrU sxvvHooOYLOOH %Ds
6KRZQ EHORZ LV WKHLU ZHHNO\ DFWLYLW\RQBHEG 3w i vw e kxUFK LQ 5%
WKH %HOO ZKHUH WKRVH VWXGHQWY ZKR WPRVWHE bR sHYSOV wrU zKR LV D
ULQJ WKH EHOO DQG DUH FHOHEUDWG IRYWHHEH MY wr RYHUVHE wkH 1>
FKDQJILQJ GHFLVLRQ :KDW D VZHHW, QUMWY PRSE MNPONGEK :H UH ORRNLQJ
'RU SODILQJ SDUW RI VXFK DQ HIFLWEQLGHHNyK HiHPsoDU\ FKDUDFWHU LV

SUD\HU SUHDFKHV WKH :RUG DQG HTXL:
ZRUN RI WKH PLQLVWU\ $V D ERG\ ZH ZIL
ZKDW LV DOUHDG\ ZRUNLQJ DQG DUH UHTI
PRYH WR WKH QH[W FKDSWHU RI RXU FKX
/IRFDWHG LQ EHDXWLIXO FHQWUDO OLVVR

LQ PRUQLQJ ZRUVKLS 7R OHDUQ PRUF
YLVLW UXVVHOOYLOOHEDSWLVW FRP SDV

#HURCNIEANSITION

— DP VWLOO ORRNLQJ DW 30HDVH FRQWLQXH WR EH LQ SUD\HU IR

* $ PRUQLQJ SUD\HU DW WKH %68 EXLQ@RIRLWLRQ DQG WKRVH OHDGLQJ
ZHHN RQ 7XHVGD\ RU :HGQHVGD\ PRUQLQJV

e SODUNVEXUJ
IURP DP SUD\LQJ IRU FRPPXQLW\
¢ +LJK 3RLQW -QWHULP 5HY ORQWH 6
FKXUFKHV FDPSXV HWF
e 5XVVHOOYLOOH
e 2SHQLQJ WKH %68 RQ ORQGD\ V DQG JULGD\ V
e GRXWKVLGH
IURP SP SP IRU VWXGHQWYV WR KDQJ

R X
GR KRPHZRUN SOD\ JDPHV HWF LI \RX G KDY
LOQOWHUHVW WR EH SUHVHQW DQG HQJDJH

%OHVVHG WR SDUWQHU DQG JURZ ZLWK \RX

#LINT
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2XU LQFOLQDWLRQ LV WR GLVFHUQ

"
OOZGVIEW :KDW VKRXOG - GR" %XW *RG V ZLO
SULPDULO\ ZLWK ZKR ZH DUH DQG R
)NI3MAGE ZLWK ZKDW ZH GR %\ FKDQJLQJ WKH
DVNLQJ KR VKRXOG - EH" ZH VHH
BYEMILKIN LV QRW FRQFHDOHG IURP XV LQ KLV
SODLQO\ UHYHDOHG :LONLQ S

‘H VKRXOG DOO VWULYH WR HPEUDF}
DQG PDNH WKHP D SDUW RI RXU SHU
QRW RQO\ LPSDFW RXU OLYHV DQG Z
WKH OLYHV RI WKRVH DURXQG XV L
KHU ERRN ZLWK D VLPLODU WKRXJKW

(YHU\WKLQJ ZH VD\ RU GR
HLWKHU LOOXPLQDWH RU

WKH FKDUDFWHU RI *RG
:LONLQ S

$ IHZ PRQWKV DJR - UHDGRIXHG UHYLHZHG

/ILNH +IDPERRN E\ -HQ :LONLQ WKDW DGGUHVVHG

*RG V DWWULEXWHV WKDW DUH +LV DORQH DWWULEXWHYV

ZH VKRXOG QRW DVSLUH WRZDUG EHFDXVH WR GR VR

LV WR WU\ DQG EHFRPH OLNH +LP D JRG LQ RXU RZQ

ULJKW 7KL\Q ERRN'PDHHYHV Dv pq (PFK FKDSWHU FRQFOXGHV ZLWK D O

H[FHOOHQW FRPSDQLRQ WR 1RQH /LNﬁ)—|H-|§LLPWDWLRQ DRQG TXHVWLRQV IRU Ul
LQGLYLGXDO RU VPDOO JURXS ZRXOG

"Q +LV "WWIFHUHVVHV WKH FRPPXQLFDE&FI—I—'OOHQW VWXGA
DWWULEXWHV RI *RG 7KHVH DUH WKH DWWULEXWHY DQG

7KLYV ERRN UHYLHZ ZDV VXEP
LQFRUSRUDWH LQWR RXU OLYHV :LONLQ EHJLBV E\

6DUDK .HQQHG\ 6DUDK LV D
FROQQHFWLQJ DWWULEXWHV VXFK DV KROLQHVYV ORYH

DW OW 20LYH %DSWLVW &KX
SHDFH MXVWLFH DQG PHUF\ WR WKH ZLOO RI *RG 6KH
VWDWHY KHU SXUSRVH IRU WKLV ERRN LV IRU XV WR

LGHQWLI\ *RG V ZLOO LQ RXU OLYHV KRZHYHU :LONLQ
JLYHV XV D YLHZ RI *RG V ZLOO PDQ\ RI XV PD\ QRW
KDYH FRQVLGHUHG
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IVAILABEBURCES

%ORFN 3DUW\ 7UDLOHU

—1 \RX DUH SODQQLQJ DQ RXWUHDRQHWMWFW VR &W G HEQURDAN 3DURY 7UDLOH
FKXUFKHV -W FRQWDLQV D ERXQFMRERKR/GIH PREFRKRQEW @3/ ZHOO DV® YDUL
HYDQJHOLVP WRROV S5HTXHVWYV ER®PO EH UWDINMB UG ® EDUIMW $QKLFIRUPDW |
LQFOXGHVY WKH UHVHUYDWLRQ | RUOR DL&\VDWHY O FEOR RRRUGERQFRUG EDSWLV

EORFN SDUW\ WUDLOHU ZKHQ \RRUBXWWRAR X BERWKMDBWWR \RX DBH KRSLQ
WUDLOHU <RX PD\ DOVR FRQWDFWIHTIHHAAEFBPRVRGIUIUHFWO\

&KULVWLDQ &RXQVHOLQJ
$Q\ FKXUFK QHHGLQJ D UHIHUUD OL QRUP &K F R\QMLIDRQV &RXIY DU OV ' XU FIRY DY

OLVVRXUL %DSWLVW &RQYHQWLRQ RKMBHK 3URWHFWLRQ 5HYV

7KH OLVVRXUL %DSWLVW &RQYHQWLIHRO K DWHNRXIFHNCGWXK QRRPEK WKH 6% & 0%
6DIH &KRLFH 6FUHHQLQJ DQG RWRKMUNTWRSKHRXY HFEXBPPWHKN OHDGHWVKLS W
DSSURSULDWHO\ KDQGOH DEXVH ZHWHKIHDBXR BRXBXKK FHNVHWKDW FD@MRKHOS
VHFEXULW\ SODQV UHYLHZ \RXU PKKUHK EXOBHAY MHWHDOKOHDYDLODEOH DW
KWWSYV PREDSWLVW RUJ FKXUFK WHRAILWNV\RKXQUHFKGCSDRWIHWWVDQFMH DFFHVYV
UHVRXUFHY SOHDVH UHDFK RXWMIRSRRNY RQILFM\ ZQG VELKD®W ZH FDQ

WK $QQLYHUVDU\ %RRN
7KHUH DUH VWLOO FRSLHV Rl $RARMNWRIROQRDAQBQFRWEKWWYWFKHY E\ BRU 'DPHL
SXUFKDVH DW WKH $VVRFLDWLR® RHI DAH RFOBOMMHR GRQW.BHAWU YLVLW FEDPR
$QQLYHUVDUN WR RUGHU \RXU FRS\ &RVW

RRGHQ +LJK &KDLUV $YDLODEOH JUHH
OHPRULDO %DSWLVW &KXUFK -HITHOQVRQ@KEWDLKDMVWRZRIRYGH WR FKXUFKHV LC
FRQWDFW .DUL 6XOOLYDQ NDUL#PHPRULDOFKXUFK QHW



&RQFRUG %DSWLVW $VVRFLDWLRQ
32 %R][
-HITHUVRQ &LW\ 02



