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HERP H EDFN VR FKRRO 7KH P RQWV KDYH IGRZ Q E\ MQFH RXU \SUQJ JIDGXDWRQ DQG
QRZ Z H DLH RQ WDFN \R FRP S RXU ILUMP RO R WWKRRO : KL®1 Z H P D\ KDYH EHQ
RIILADA RQ VXP P HUEUDN WHH @OVWHZ P RQWYV Z H FRADERUDMG Z I VR P DQ\ Rl RXU

FXUHQWWXGHQW DOXP QL W 1DP LOHV DQG FRP P XQIW SDUHY LQ GLYHUWH DQG FUHDWYH
ZD\V: KDWDSWRGXPAYHVXP P HUZ HKDYHKDGDW ( 6

* LHMQIV: (6) DP LO

© HWBUMG RII WH VXP P HU Z LW D 6\l -XP SWBUMQ HDUD -XQH 7KLV JDYH RXU QHZ
WDFKHWVI RUWH JLUY SLRIWDP D FKDQFH VR P HHMRXUPXULHQWWEA | 1LRP WWHER\ V SURILDP
7KLV ERQGLQJ SLRFHW Z DV FDULHG RYHUVR RXUDP D] LQJ QHZ DQG H FLWG | DP LOHV | RURXU
JIWY DQG ER V FIMHVIQ RXU: (6 ) DP LO® $FDGHP \ KH®G LQ HDUD -X® 7KH: (6)DP LO
$FDGHP \ Z DV VXK D SRZ HUXOH SHUHQFH | RURXU WMXGHQW Z KR Z HH DEGI R P HHAWMHU
WDFKHUV DQG DR | RURXU I DP LOHV Z KR KDG WH RSSRUMQLW VR DWN TXHWRQV DQG EHFRP H
P RIHFRP | RUBE®! Z LW RXUVFKRROHQYLLRQP HQW

2 XU DOXXP QL DOR KDYH EHHQ NH  SDUAFLSDQW LQ RXU VXP P HU DPAYIMHV 0 DQ\ R RXU
DOXP QLZ KR DUH FXUHW LQ KLIK VFKRRORULQ FREBUH Z RUINHG RQ FDP SXV R FODQ XS RXU
EXLAEQIV DQG DOR R KHS Z IW WRKQR®RJ\ FRP P XQLFDARQ DQG RYHLD@VFKRROJLRZ W

H DOR ZHH JUDMXOW KDYH $P\ 7WDJHJ SWRYIGH DQ DP DJLQJ $OXP QL &RRNRXW
([ SHUHQFH IRU RXU\RXQJ P HQ LQ @WM -XO 0 W/ 7UDIHJ KHSHG RUDQU H WH HYHOW
VXSSRUMG WH\ RXQJ P HQ JHMQJ KHH DQG FUHDWMG DQ DP D LQJ H SHUHQFH | RURXU\ RXQJ
PHO : I QHDU®  DOXP QLKHHWLVVXP P HU IWZ DVWWX® D VXFRHW

) LOD@ Z H NLFNHG RII RXU VFKRRO\ HDU Z LW D \SHALDOSLD\ HU P HHARQJ VXSSRUMG E\ RXU
%RDUG P HP EHUV DQG IDP LOHV 5HY $Z NDUG -RKQ ) ®P LQJ ' DQ + DIDQG P DQ\ RWHW
FDP H RXWRQ 6DMUGD.  $XIXW VR BDG RXU | DP LOHV LQ SWD\ HJU DQG VHAMH VRQH IRU D
\XFRHW XOVFKRRO, HDU

$ ORI WH KDUG Z RN WLRXIKRXWIMH VXP P HUKDV &G VR D WHP HQGRXY WRUAMR WH VFKRRO
\HDUDVZHZ HPRP HGRYHU  QHZ WYGHQW ER VDQG JWLY VR RXUFDP SXV RQ $ XIXWV
7KH KD@Y DLH RQAH DIDIQ 1L@G Z IW DRWYLW DQG MR DV WH VAKRRO\ HDU JHW XQGHZ D\
7KL\ HDUSWRP IMHVWR EH RXUP RWUXFFHWM XOR GDWM WHH AWP HOWKDVY MWEHI XQ

H DUH VR JUDWMI XOWR DRI RXU: (6 FRP P XQW DQG VXSSRUMWY Z KR P DNH WLV VFKRRO
SRWE® Z HFRX@ QRVWGR IMWZ IWRXW RX

' U* B 5RW
3 UHMLGHQWDQG + HDG Rl 6FKRRO
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' HDU) UHQGVR! : HW\( QG 6FKRRO

7KH ILUMZ HAN Rl VAKRROLVLQ IX@VZ LQJ DQG, FDQ KROHW® D\ W/ HBPWMF $VWH QHZ
SUQASDO, YH KDG WH SUYLBUH R WEBQGLQ) DWIKH KHDUAR! WH DPARQ Z DWKLQJ \AXGHOW
IMS RQR FDP SXV Z IW ELDQG  QHZ \VKRHV DQG ELJ GUHDP V. WDFKHW JUHHWQI WHP Z LK
RSHQ DLP V DQG RXU FRP P XQIW DA LQJ VRIHWHU VR Z UW WH QH WRKDSWU R WH @ (6
WRU

7KW\ HOUIHHY HVSHAD® P RP HOWRXVEHDXWHR VHYH.DOH AMQJ FKDQJIHV

$ + DMRUF O LOMRQH 7KH/ DXQFK RI 2 XU* LUY 6FKRRO
$V\RX NQRZ IRUWH ILVMMP HLQ : (6 KIMRU Z HYH Z HBRP HG D IX@JWRXS R \ RXQJ
Z RP HQ VR RXUFDP SXV 7KHUHQHW\ DQG HDIHUQHW VR BDUQ KDYH EHHQ LOVSLLLQJ DQG RXU
VAKHGEX®N KDYH VKL WG VR HQUXUH ERW RXUER\ V DQG JLUY SURIUDP VWUYH Z KL \KDUQJ
UHVRXUPHV | DFXQV DQG D XQU LHG YIMRQ

6FKHGX®1&KDQJHV VR 6XSSRUN URZ VI

W WH DGGMRQ R WH JLUY SWRILDP  Z HYH UHP DILOHG RXU WKRROGD \R P D] LP 1] H
FRODERWDARQ DQG HQUFK WH WXGHOWH SHUHQRH 7KLV P HDQV FRRUGLQDWMG FOW WP HV
H SDQGHG HQUFKP HQWRI IHUQIV DQG VKDUHG FRP P XQIW HYHQW WDWEUQJ DADWXGHQW
VRIHMHULQ P HDQLQJIXCZ D\ V

HFRP LQJ 1 HZ ) DFHV

2 XUIDFXQOV KDV JURZ Q DIRQJ Z I RXUMMGHOWERG, 7KLY\ HDU Z HYH Z HBRP HG \DBIOWMG
QHZ WDFKHW 1Q PDQ\ DUHDV HDFK EUQILQ) TUAWK H SHUMH DQG SDWIRQ R WHU
FOMRRP V. 3GDWH WWH EHBZ IRUP RWH LQIRWP DARQ RQ WH QHZ DGGMRQV R RXU: (6
IDP LO

7TRIHKHU Z I RXU UIHXUWLQJ IDFXAV WH  DLH D@FRP P IMWMG R SLRYLGLQJ DQ H FHSWRQDO
HGXFDWRQ JLRXQGHG LQ FKDLDRAMU GDGHUKLS  DQG VHUYLFH

6VDQGLQJ LQ WH KD@ D\ WLV Z HHN , RYHLKHDUG D WXGHQWD, VR D IUHQG 7KLY | HHY @\NH
P\ VWRQGKRP H 7KDW H DA Z KDAZ HZ DQW HW\ QG 6FKRROWR EH D S@FH Z KHH
HYH). WXGHOWEHRQIV GUDP VEL] DQG LV VXURXQGHG E\ D FRP P XQIW WDWEHDHYHV LQ
WHP

<RXU JHQHLRVW P DNHV WLV SRME®! 7KDQN \ RX | RUKHSLQJ XV RSHQ WHWH GRRUY H SDQG
WHVH SLRILDP V DQG FUHDWA D | XWWUH WDW/ ELLIKWAUI RUHYHUD. FKLES Z KR Z DOV RXUKDQY
LW JUDWIXGH DQG H AP HQW

OBXEG A

/ DXUD5RW
3UQFLSDO: HWA( QG 6FKRRO
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2 Q $XIXWV Z H FHBEWDWG P RUH WDQ MWWKH
RITIADOUEERQ FXWMQJ IRU RXU QHZ * LY 3WRIWDP ZH
FHOEWDWG D GUHDP U-D@ HG 7KLV P RP HOWZ DV\ HDWV LQ

WH P DNLQJ EXIAVRQ KDUG Z RIN GHGLFDWRQ DQG WH
WG DWWXSSRUARI SHRS®H LQ RXURRP P XQLW

7KH @XQFK R RXU * LY 3WRIWDP LV D SRZ HUXO
P LGMRQOH QRWRQO IRU : HVW( QG 6FKRROEXWIRU WH
HOWLH: HW\( QGFRP P XQIW , WWHSUHMHQW D QHZ FKDSWU
1Q RXUWRU.  RQH WDWH SDQGV RXUP MMRQ Rl SLRYLGLQU
HGXFDWRQDO H FHIORH ®DGHUKLS GHYHIRSP HQW DQG
FKDUDAMUEXLAEQI VR HYHQ P RUH GHVHUYLQD VAKRDUWY

7R HYHU ROH Z KR WRRG Z W XV WDWGD\  WDON \ RX IRU
EHOHYLQJ LQ RXU YIMRQ DQG Z DOLQJ DARQIMEH XV RQ WLV
MRXUQH  <RXU FRP P LW HQWDQG \XSSRUNKDYH KHSHG
WWLQ SRWLELAOW LOWR U-DaW

7KLV FHHP RQ\ EHFDP HDFRP P XQIW FHBEWDWRQ VRR DQG Z HDUH SLRXG VR KDYHZ HBRP HG
* RYHUQRU %-VKHDU 0 D\ RU* UHHQEHU 5 HSUAVHQWMIYH O F* DUYH %.RZ Q) RUP DQ %RDUG RI
' LWHARYY &KDLWU 0 DUKD@) DUDU &RXQALE RP DQ 7DP P\ +DZ NIQV DQG \R P DQ\ RWHU
MW DQG GRFDOBDGHIV VR RXUVAKRRO

1\ RX Z HIHQ WDEGI VR NRLQ XV IRUWH FHUHP RQ\ Z HLQYIW\ RX VR Z DWK WH | X@FHBELWDWRQ
WLRXIK WH @ON KHH %HWMU\ HWVZ H LQYIW \ RX VR VAEKHGX®H D YIMVWMR VHH RXU LORLHGLE®H
VRKRODW LQ DAFARQ : HZ RX@ QRRYHWR Z HBFRP H\ RX DQG WKDLIHWHHOHW\ MR DQG SWRP \H
WDW LORXUKD@Y HYHJ GD\

W GHHSHWA LDWWXGH

3DXO3 HUFRQW.
&R) RXQGHU %RDUG &KDLU ( P HUWKV
DQG * LY &DSLVDOSDP SDLIQ/ HDGHU
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/ DWO DUK ZH P RXUQHG WH GRW R RQH R RXU IRXQGIQJ Y%RDUG P HP EHW -XQIRU
%IGIHP DQ 0 U %UGIHP DQ Z DV DQ DFFRP SOKHG EXVIQHWP DQ DQG HOWHSUHQHXU D
VDBOWG DIKGMW DQ DP D LQJ P HWRU DQG D JUDWUHQG VR : (6 + HKDG EHHQ DQ LOWILDO
SDUARI WH: (6 FRP P XQIW IQFH IM\MBUMG ~ \ HDUVDIR DQG KLVZ IMGRP  BDGHUKLS DQG
NLQGQHW KDYH G1WDQ LQGHIE® P DLN RQ RXU RUDQL DARQ + LV FRP P LW HOWWR KHGSLQJ

© (6 SURYLGH DQ H FHIQWHGXFDWRQ DQG D VWWKPMUHG  VXSSRUAYH GDULQI HQYLLRQP HOW
KDV\KDSHG WHQ@YHVRI VRP DQ\ : (6 WXGHOW DQG JUDGXDMV

H DUH WDQNI XOVR WH %41GIHP DQ 1DP LO |RUKLIKQIKWQJ 0 U %UGIHP DQV GHGLFDWRQ \R

HWM QG 6FKRRO DQG DV D UHVXAVZ H KDYH EHHQ SUYLBUHG R UHFHYH P DQ\ WRXJKWXO
GRODARQVLQ KRQRUR! 0 U %UGIHP DQ RYHUWH @VWHZ P RQWY :  HDUHMQFHHO JUDM XO
| RUMHVH J LI W DQG | RUWH FROWXHG VXSSRUAR! WH %4 1GIHP DQVDQG WHFRP P XQLW

+ RORUQJ WKH/ UHRI 5 \VKDEK 0 HKURWD

HVA( QG 6FKRROLY GHHS® VDGGHQHG E\ WH®WRI DIRWP HUP HP EHUR WH: (6 %RDUGR
7UXVMHY DQG GF-DUTUHQG R (6 5LVMKDEK 0 HKLRWD $ JUDGXDM R 7XIW 8 QLYHMW DQG
WH + DUYDUG %XMOHW 6FKRRO0 U 0 HKURWD Z DV D VHUDOHQWHSUHQHXU DQG VHDVROHG &( 2
GDGLQJ VHYHDOMKQR®RI\ HQDE®BIG EXVOHWHVIQ WH 8 6 DQG DELRDG $ 1WIU KLY WQXUH RQ
WH : (6 %RDUG 0 U 0 HKLRWD U-P DIQHG FRHD LQYROYHG Z W : (6 DQG KLV IDP O
FROWOXHVVR EH DPAYHY HQIDIHG Z LW RXUVAKRROR FROWQXHWHU®UDR Rl VXSSRUN

,Q KRQRU R KLV @H DQG WH YDXHV KH KHEE GHDU KLV IDP L® KDV FUHDWG WH 5L\KDEK
0 HKLRAD : HW( QG 6FKRRO 6FKRDUY ) XQG KWV ELMD 51\KDEKO HKLRWD R DGYDQRH
HGXFDWRQDO RSSRUXQMHY 1RU \RXQJ P HQ DW: (6 (DFK \HDU D WWKRDUKLS Z LG EH
DZ DUGHG WR I XQ@ FRYHU D WXGHOW/ VWIMRQ DV (6 RSHQLQJ GRRUVVR GDUQLQ]  RSSRUMQLW
DQG KRSH ,Q WLV Z D 0 U 0 HKLRADV FRP P @ HOWMR P HQWRUKLS DQG HGXFDWRQ Z LAD
FROWOQXH VR VKDSH @QYHV | RUJHOHDWRQVVR FRP H 7KH: (6 LVVR JUIDM XOWR 0 U 0 HKLRWDV
IDP 1O | RUHRWREQWKLQI WLV VAKRDUKLS VR EHQHLW (6 IXGHOW




HZFRP H-XWIQ %4ULGIHP DQWRWKH: HW\( QG 6 FKRROYRDUG Rl 7 UXMAMHV

H DUH H AWG DQG KRQRUHG VR DQORXQFH WDW XWVAQ YULGIHP DQ KDV JWDARXWO DIUHHG WR
NMROQWH: (6 YRDUGRI 7UXMWHV / INHKLV I DIMHU-XQIRUYUGIHP DQ Z KR VHUYHG DVROQHRI WH
D (6 ,QDXIXWDOYRDUG P HP EHWV -XWAQ LV KXP E® TXIFEN ZIW D W LB DQG DQ DWW

EXVIOHWSHUVRQ Z LW D SDWMRQ | RUHGXFDARQ

WO LV &2 R+ HDUADQG &RFD&R® D P DNRU GMWMEXWRU R &RNH SWRGXFW 1Q WH
0 LI&Z HWW+H LV D SIRXG JWDGXDWI Rl WH 0 DM + LIK 6FKRROLQ / RXLWYL@ DQG 0 RUHKRX\WH
&RMUIH -XWAQ DQGKLVZ UH 5KRQGD KDYHWE R FKLABLHQ DQG UMCHLQ . DQVDVE&IW 0 DMRXUL

(6 %2$5' 2) 75867 ((6

%DUU\ %DUORZ 3DXO 3HUFRQWL
%RDUG &KDLU %RDUG &KDLU (PHULWXYV



TKDON\ RX R RXUYRDUG Rl 7 UXMMHV P HP EHUV FRP P XQLW GDGHW DQG: (6 IDP LOHVIRU
P DNLQJ RXU' D\ R 3WD\ HUD ViXFFHW : H DSSUHADW WH QRYH DQG VXSSRUADBRQJ Z W WH
P DQ\ SWD\ HWV WDWFRYHU RXUDP D] LQJ VAKRDWY DQG HGXFDWRWY 2 XU\ HDULVRIT VR D JU-DW
WRBUN

6SHADOMDQNVR' U * UHJ 5RW ) RUP HUYRDUG &KDLU' DQ + DAD( YDQIHDMADQG , QMLAHVRU
'U: L@HO DH3DWMIWRQ %RDUG 0 HP EHUSHYHUHQG $Z NDUG : (6 &RXQVHERU 5 DXVKDQDK
' DQIHODQG RXU: (6 &KDSMLQ 3DWRU$ GDP  &DUMUI RUGDGLQI WLV VSHADOVHUYLFH VR NLFN
Rl RXUVAKRRO HDU

3DVRUS GDP &DuM



7TKHHDWHWP DQ\ QHZ IDFHVDW (6 WILV\ HDU @ HDWHH AWG \WR Z HBRP H VHYHLDOQHZ
WDFKHWY DQG DGP LOMADWRWY VR WH VHKRRO DV Z HDODV Z HPRP H FXULHOWMM I LOR OQHZ

SRVMRQV LOFOXGLQ]

$ GP LOLWDVRQ DQG 6V |

" U * UL 5RW 3UMGHOWDQG + HDG Rl 6FKRRO

/ DXUD5RW 3UQFSDCR : (6

0 LFKDHO. DUHQ 0 LGG®I 6FKRRCS WIMBQWBUQALSDODQG W W * LDGHO DWW
6FRWY KLVIQDFN ( ®P HQWU 6FKRRCS WAWBQWBUQASDODQG W * LDGHO D
-HZ HOODWHU ' RWP ' LLHARU

%UHQGRQ) RUG ) LODQFH2 11 LFHU

$ UMLFH+ DQVEHU). 2 11LFHO DQDIHU

5 DXVKDQDK ' DQLHO 6FKRROSRXQVHIRU

$ GUDQQH' XELQV $ GYDQR-P HQWS$ GP LMRQV DQG 9 RXQWHU

*LUOV 3URJUDP %R\ V 3URIWDP

0 DFNHQ] lIH7D\ (RU 3WH * LY -RUDK 3UFH 3WH %RV

7HUWUND: DGGRQIVRQ 3WH * LWV$SWMWEQW  $ KO\ YHAXFFL . LOQGHIDUMQ

" HWMQ\ &DUWAU . LOQGHUW DUMQ * LUY &RG\ 3UFH . LQGHJIDUMQ $ WIMRQW
UREEIHYDURZ WV WDGH* LUY " DL7XWQHU . LQGHUIDUMQ YR\ VS WMBQW
. DIOH+ XEWK WV LDGH* LY $ WRQW $DURQ/ RYH WM LDGHYR\ V

+ DQQDK 1 HW QG* WDGH* LYY 7P 0 F&XARXJIK  W¥ LDGH$ WMBQW

0 HUIDQ6KRRN  QG* LDGHUR\ V
0 D@QGD -RQHV W * LDGHYR\ V
,DQ(® RWH W * LDGHIR V

0 LGG® 6FKRRO 6SHFLDO$ UHDV

-DOQ 6VRQH 0 LGGMI6FKRRO(/ $ $ EHUABKXP DNH 0 XMF

$@{ 0 DGGR[ BRFADBWMGLHV ' RQ\ DA -DFNVRQ  $UW

WO LORQ 6AHOFH ,DQ( ® RWH 0 LGG® 6FKRRO2 UFKHWD
0 LFKDHO: DUHQ W DQG W * LDGHO DK $P HHU' DQLHO 67(0 DQG/ LELDU
6FRW KLVMQHFN W * LDGHO DW SHUHP \ + HGIHV 3(

&KDUDNV-RKQVRQ  6VXGHQW LDVRQ



$W: HW( QG 6FKRRO P LGG® WWKRROLY P RWH
WDQ MWMSUHSDUDWRQ | RUKLIK VAKRRO WLV WH
WP H Z KHQ WXGHQW IMS LOWR GDGHUKLS WMWY
WHU YRIFHV DQG EHILQ VR VHH WHP VHOYHV DV
WH \ RXQJ P HQ DQG Z RP HQ Z KR Z LG\KDSH
WH IXWUH 7KLV 6HSWP EHU RXU W DQG W

JWDGH WXGHQW Z L VNH DQRWHU P SRUBQW
VIMS RQ WH.UNRXUQH

2Q 6HSWP EHU  RXU P LGG® WWKRROLY Z LD
DWHMQG ' HBDXOV + LIK BFKRROZL LIKW DQ HYHQW
GHMJIQHG VR RSHQ GRRW \SDUN DVSLLDWRQV
DQG FRQQHPWAXGHOW VR WH QH WARIH R WHLU
HGXFDMRQ : H Z HH SWRXG R SDUAFLSDM LQ
WLV HYHOW@WVAL HDU DQG WLV | DADZ H DUH HDIHU
W FROMOXH VWHQIWHQLQ) RXU UHDMRQWKLS
Z W' H3DXO

) RURXUMMGHQW RSSRUMQLAHV @NH WLV DUH DERXWP RUHWDQ H SGRUQJ RSWRQV  WH.
DUH DERXWHQYIMRQLQI WHP VHYHV DV FRQILGHQW SUHSDUHG DQG DP EMMRXV \ RXQJ
GDGHWUDG | RUKLIK VFKRRCDQG EH RQG

7KLV \ HDU Z H DUH DOR @XQFKLQJ D 0 LGG®! 6AKRROBWGHOWERXQAO D SMAWRLP \WDW
HODE®N WXGHQW VR GHYHBRS GDGHUKLS FRADERIDWRQ DQG DGYRFDR WAV 5 RRMG LQ
WHSUQASGVRI 7KH + DELWWR! + LIKO ( IIHPAYH3HRSBIE\ 6WISKHQ &RYH WLV FRXQALO
Z LODHQDE®! WXGHW VR SXWOQVWR SLDPWFH KDELW VIXFK DV EHQJ SURDPAYH WILONLQJ Z LQ
Z1Q DQG VHHNLQI [WAWR XQGHMEQG WHQ R EH XQGHUMRRG 7KLRXIK WLV QHZ
LOMDWYH P LGGM VFKRRBIY Z LADQRWRQO KHS VKDSH WHUVAKRROHQYLLRQP HOWEXWDAOR
GDUQ WH HWHQWDOKDELW R GDGHIKLS WDWZ LAVHUIYHWHP |RUD @ HAP H

0 RP HQW @\H + LIK 6FKRROL LIKWDQG WH @XQFK RI WH 6\ GHOWERXQRLODUH P RUH WDQ
FDBQGDUHYHQW  WH DUH RSSRUXQUAHY | RURXUMMGHQW VR GHP RQWADW WH LP SDFVRI

HVW( QGV HGXFDARQDO DSSLRDFK  7KH  KLIKQWKWKRZ RXU P LGG®! VKRR DUH
SUHSDUQJ 1RU KLIK VFKRROZ W FRQILGHOFH YIMRQ DQG SXWSRWH DQG KRZ WH DLH
SUDPWAQI GDGHUKLS LQ Z D\ VWDWKRQRURXUFRUH YDOXHV SHIMHYHUDQRH UHVSHRWMWXVIV

| RULYHQHW DQG UHVSRQVELOW

$V Z H FHBEWDW WHH P LGMROHY Z H DUH UHP LOGHG WDWMKH VXSSRUARI RXU GRQRWY
P DNHV \MD@SRWE® : W HDFK WMS IRWZ DUG RXU WXGHQW SLRYH WDWWH : MW QG
6FKRROWRU LVROHRI JURZ W GDGHIKLS DQG MWQJ P SDFW



7KH VFKRRO\ HDU LV RI1 VR D JUHDAWABUN 2 XU
HOP HQBU \WKRRO Z HBRP HG IRXU QHZ
FOWHV R JLUYLQ 3WH . LQGHUIDUMQ WILRXIK
6HFRQG JWDGH DQG D Q2 FOW R 3WH
. LQGHUDUMQ ER V 7KH KDQY DLH EX]]LQJ
Z W DPAYIW DV Z H HOWXMDVAFD@® @XQFK
LORWHQHZ VFKRRO, HDU

H DH \R H AMWG W ILlHG D QHZ FLRW
FRXQW WDP R ERV DQG JILV LQ
. LQGHUDUMQ |LUWDQG VHFRQG JWDGHV : H
KDYH  \WGHOWDW®MA SDUARSDAQ] DQG
Z H DWH FRQILGHQWZ H Z LD JWRZ \WKH WDP
HDFK \ HDU VR LQFOXGH P RUH NLGV 2 XU 1LUM
P HHAZ DVRQ 6DWUGD. $XIXW DQGZ DVD
EL) \XFFHW

&RWERXQW) : (6 * URXS &LRWERXQW) @ (65XQ

H DUH SDUAFX@UD JLDW XOR * LDQW/* LYLQJ ) RXQGDWRQ | RUWH.UJHQHURXYV GRQODWRQ \R
WH QHZ FLRWFRXQW WDP  * LDQW/ * LYLQJ ) RXQGDWRQ Z DV HWBEQVKHG VR KRQRU WH
PHPRU R *DQW DQ DMOMF FRP SHWAYH DQG JRRG QDMUHG @M ER Z KR Z DV
H WHP HD Z HIDERYHG LQ KLV P D@FRP P XQIW Rl * RKHQ . HOMAN\  7KH JRDOR! * LDQW/
IDP 1O DQG |UHQGV LV VR NHHS KLV GUDR DOYH E\ SWRYLGLQJ 1XQGV DQG HTXLSP HQWWDW
Z LA JLYH RHU/ WH RSSRUMQIW VR GRYH DWGMFV DV P XFK DV * LDQWGLG : H DLH \R
DSSUHADAYHRI WLVP HDQLQJI XOGRQDWRQ VR WH : (6 WDP

,LRTXRLV + LG5 XQQHW DAR KDV EHHQ D JHQHLRXV VXSSRUMU R WH QHZ  FLRW FRXQW
WDP ) RXQGHG LQ E\ DQ DYLG JURXS Rl 6RXW / RXLWLGH UXQOHW WLV RUIDQL DAWRQ
KDV HYROYHG LOWR D JURXS Rl UXQQHWY Z DINHUY DQG | LHQGV Z KR DUH GHELFDWG VR KRVAQJ
IXQ DIl RUGDE®! HYHQW I RUWH LXQQLQJ FRP P XQIW 7KH , LRTXRLV + L5 XQQHW DZ DUGHG
© (6 Z W DQ DP D] LQJ JUDQWGRQDMRQ WDWZ LADKHS RXU FLRW FRXQW  DQG WDFN WDP V/
Z W HTXLSP HQW MILH V' DQG WDYHO 7KDQN \ RX |, LRTXRL + L@5XQQOHW IRU P DNLQJ D
GU I HIHQFH LQ WH @QYHVRI RXUMMGHOW



0 $3 VAMQJ Z LODEH KHW 6HSWP EHU 0 $3 WMAQJ Z KLFK WBQGV IRUP HDVXUHVRI
$FDGHP LF 3LRIUHW Z LADEH FRQGXPWMG | RUJWDGHY  VWIMURXJIK P LGG®! VAKRRODQG LV EHQJ
XVHG DV RXU EDVHIOQH GDVD SRIQWYDVHG RQ WHVH UAVXQV WDRKHUY Z LGDEH DE®I R FRP H XS
Z W D JDP H S@Q IRUKRZ VR VBFNG! WXGHOWMAXIIBN WILRXIK JRDOVHMQJ DQG \P DD
JURXS LOVAXPARQ

© HDWHH FWMG WDWKH QG * UDGH LV JRLQJ RQ D | LHGE WLS VR VHHWH: 1] DUGRI 2] DW6W:
+ LJK 6FKRRORQ 6HSWP EHU ~ 7KH\KRZ LVSURGXFHG E\ WH6W; 3HURWP LQJ $ UV VXGHW
SWRIWDP DQG LVEDVHG RQ WH FOMWIF /) LDON 9DXP WRU Rl ' RURW\ V DGYHOWUHV LQ WH
P DILFDOMQG R 2] \VSHADM® VBLARUHG | RUHBP HOWU VFKRRODXGLHOFHV 7KLV \KRZ \KRXGS
EH D | DOVOAF H SHUHQFH DQG Z H DUH WDQNIXOWR 6W;  [RULQYIWQJ RXU: (6 WXGHOW \R
VHHIW

6HSWHPEHU 2SHQ +RXVH IURP WR S
6HSWHPEHU URJUHVYVY UHSRUWY ZLOO EH R

6HSWHPEHU 0$3 7THVWLQJ
6HSWHPEHU 5HWDNHV RQO\ 3LFWXUH 'D\ Z
6HSWHPEHU WKURXJK 2FWREHU )DOO %UHLI




7KHVFKRRO, HDULVXQGHZ D\ DQG Z HDWH
H FLWMG VR DQQRXQFH WH
GDGHUKLS WDP IRU: (6 VIDP LO
DWRADWRQ )/ 2: ) DP LOHV/ HDGLQJ
2XU: HW( QG

© HDUH KRQRUHG VR VHUYH RXUMAKRROFRP P XQLW DQG BRRN | RWZ DUG VR Z RUNLQJ VRIHWHU R
FUHDW RSSRUMQLWHY FHBELDW DRKLHYHP HQW DQG HQVXUH RXU( DI BN FROWQXH VR VRDU

7RNIFN R WH\ HDU Z H LQYIW\ RX DQG \ RXUIDP LO R MRIQ XVIRU)DP L® *DP H 0 RYLH
1 LJKWRQO RQGD.  6HSWP EHU DW 30 7KLVVSHALDOHYHQWRSHQ VR WH* LY DQG
%R V 6FKRRY Z LAOWBUAZ LW 1XQ LOWADPWYH JDP HV |RU D@DIHV IRGRZ HG E\ D IDP LO
IUHQGO® P RYLH / LIKVWODFNVDQG UH UAKP HQWZ L@EH SLRYLGHG



VW WH SHU HPWFKDQRH VR UHD - FRQOHPWDQG FUHDWI @WAQJ P HP RUHVZ KLBT VWHQIWHQLQJ
WHERQGVWDWP DNH:  HW\( QG 6FKRROVR VSHALDO

JVRXG ONHWR MJQ XS DV D YRXQWHU RUKHDG D FRP P IWWH | RU WLV HYHOWRU | RU I XVXXUH
HYHQW SGDWHFRP SGMWIWLVIRWP _9RXOWHJ &RP P WWHGLIQ 8S ) RUP

'H FDQ W ZDLW WR VHH \RX WKHUH



BWSKHQ 6WYHW : (6 KDV UHFHQWD
VIMSSHG LQWR KLV QHZ  LR®1 DV 9 LFH 3 UHM.GHQW
R 3DUQHU O DQDUHP HQW $$ &RELDQG
3RUMIR DW &W $ JWDGXDW R WH
/ RXLIWLG &RUIDM 6FKRRO DQG  7XIW
8 QLYHMW L[Q YRWRQ KLV MRXUQH R WKLV
SRMMRQ  LOFXGHG  FRP SOMQJ  WH
FRPSHMMWH 86  3HAMRQDO  ¥%DONLQJ
| HDGHUKLS $ WRFIDM 3LRILDP  $93 WDFN

D VER\HDU WRMMRQDO GHYHRSP HQW
SWRILDP DWRLW 6\WSKHQ JDLOHG H SHUHQFH
DALRW NH DUHDV LOFXGQ]  9XMOHW

2 SHDARQV &UHGW &RAPPWRQV DQG &DUEV
' LILVDOSWDWAI\

&RQIWD@MWRQV 6WISKHQ : (6 LVWR SLRXG
R\ RX

0 W (YHOQ: XDQJ DP HP EHUR 6HFRQG 3UHVE\ WILLDQ &KXURK KDV FUHDWG DQ RQIRLQJ

FR@IHVKRDUKLS LQ KRORURI WAH®IDA Rl KHUELRWHU3HWU 7 .

: X 0U: XEHHYHG

LQWH SRZ HURI KLIKHUHGXFDWRQ VR WDOQM RLP \ RXQJ SHRS®HV QYHV DQG Z DQWG VR P DNH

MHODMHUIRUWHP VR DI I RUG VR JR VR FR@UH

0 W : XDQJ Z DQW VR HQUXUH WDW  HWY{ QG 6FKRRODXXP QL KDYH WH VXSSRUAQHHGHG \R
DWDLQ WHU FREUH DVSLLDWRQV DQG KDV FUHDMG WLV VAKRDUKLS VR SWRYIGH : (6
JUDGXDWAVZ LW D JUVWR EH XVHG DWMH FREBUH RUXQLYHMW Rl WH.UFKRLFH

7KL\ HDU Z HDWH SGDVHG VR DQORXQFHWH VX R VFKRDUKLS UHALSLHQW

. HW %RZ Q

6HQLRUDW HGHEHW 8 QLYHMW

&RULDWM - (6

) RU 0V : XDQJ KDV JHHRX\WO® LOFUHDVHG WH JLVWAR

IRU:

(6 JUDGXDWV

KHDGLQJ VR FREH ) RU P RUH LQIRWPP DWRQ RQ KRZ \R DSSO 1RU WH WKRDUKLS : (6
JUDGX DWAV VK RX @S FROVIBPVS GUDQQH' X ELQV DWDGUDQQH GXELOW: Z HAMQGVWFKRRORU




2 XU WKRROFRP P XQIW LV JURZ 1QJ DQG VR DUHRXU+81*5< 92 <6 ' LG\ RX NQRZ \KDW
© (6 VHUYHV GLQQHU VR RXU 0 LGGM® 6FKRROERDUGLQI WXGHQW | RXU QLIKW SHU Z HHN DQG

RXU GLQQHUSLRILDP LV FRP SGMO KDQG®BG B\ RXU JHQHRXYV YRXQWHY' 3GDVH NRLQ WH
WDP E\ SWRYLGIQJ GIQOHUDQ\ HYHQLQJ 0 RQGD\ WILRXJK 7KXU/GD.  <RX FDQ GR MRQFH

SHUZ HN RQFH SHUP ROW RUMVWWROH WP H $QG \ RX FDQ HWHU FRRN IRRG RU EUQJ

VENHRXW WHER\ VZ LGEHKDSS\ Z LW Z KDMYHJZ RUNVIRU\ RX

7KLV LV D JUDWRSSRUXQW IRU D JURXS HIRUN\WR JWDE \ RXU IUHQGV \ RXU IDP 1O WH
P HP EHWRI \ RXURKXUK \ RXUWDP : HOHHG  WHWYIQIV : HG®RYHIRU\ RX \R WA DQG
VHUYH DVZ HOEXWI GLRSSIQJ RIT LV ERVWWDWZ RUNV VRR

7KHER\ VHDASLRP SW DW SP : HKDYH D | XGNMKHQ VR JHAWKLQIV Z DLP HG XS DQG GRW
R LGHDV IRUZ KDM RX FDQ EUQJ IRUGIQOHU &DFN + (5( VR MJQ XS+ DYH TXHWRQV RU
QHHG LGHDV' ( P DLODWDGIUDQQH GXELOW Z HWMQGWKRRORUJ | RUP RUH LQIRUP DWRQ

7+$1. <28 . $7<UB" (

0 DQ\ WDQNV VR RXU Z RQGHU XOYRXQWHU FRRUGLQDVRU . DW %DGH . DV YRXQWHUHG DW
© (6 IRUVHYHLDO\ HDUY EH RUH JUDFLRXVO VBNLQJ RYHU DV RXU YROXQWHU FRRUGLQDRU 6KH

KDV RUIDQL HG WH DPWYIWHY R @MDE KXQGUHGV R YRXQWHWY ILRP  DADRYHU / RXL\WYLGH
Z KR KDYH KHSHG RXWLQ WH FDWLRRP DV FODQXS FUHZ V' DQG SWRYLGLQJ P LGG® VAKRRO
GQOHV DP RQJ RMHJ DPAYIMHY . DW DOR KDV EHHQ DQ LOWUILDO SDUN R RXU
DGP LQMADAYH WDP  KHSLQI RXWZ W WH LODXIXIDOJLLY SLRIWDP DQG Z KHUHYHU \KH

ZDV QHHGHG . DW LV WHAUQI IWRP : (6 WLV P ROWM VR SXUXH H AWQI QHZ
RSSRUMQMHY VENLQJ FDUHRI KHUQHZ  JUDQGNLGV

. DW WDONV \R P XFK |RUHYHU WILQJ \ RX KDYH GRQHIRU: (6 Z HZ LGP LW\ RX DQG
KRSHVR VHH\ RX DIDLQ \RRQ



JWLV6RFF W DVRIOHDMRDQ/IRU JDPHWFEKHHRQRXWBRDULQ
(DJOHV

)81' $)8785(/($' (5

( DFK FKLG DV MW QG 6 FKRRODWIHIQGV YLD D VFKRMUWKLS SURYLGHG E\ ' RQRW Z KR
DUH FRP P IWMG VR SLRYLQJ VKDWWKHUH LV JHOLXV LQ HYHU QHUKERWKRRG <RXU
VXSSRUWSELRYLGHY ERWKC HGXFDVRQ DQG RSSRUM QLHY IKDVWWK DSH | XVXUH GHDGHW

.1\ RX DUH LOWUHVIMG LQ VRXUQJ WH VAKRRORU GLVEX\WMLQJ GRQDWRQ RSSRUMQUHY SGDWH
HP DLOS GUDQQH' XELQV DWDGUDQH GXELOW Z HMOGVKRRORU

6$9( 7+( ' $7( 7KXUGD 6HSWP EHU
W ILRP 0 LGOLIKWR SP

* HWUDG. VR EH SDUNRI VRP HMLQJ H WDRWGIQDU.  * LYH IRU * RRG / RXLWLAM \WH

UHILRQV P RWJIHQHIRXV GD\ Rl JLYIQ] SRZHHG B\ WH _&RP P XQIW ) RXQGDMRQ Rl

/ RXIWILADT  UHMUQVRQ 7KXWGD\  6HSWAP EHU ILRP P LGQLIKW DP W
SP (7

* LYH) RU* RRG/ RX LMQ WIVAD GD\ VR GRQDW MWD P RP HQWADWLI QLY NLQGQHW | XHY
KRSH DQG XQUWV SHRS®! RI DADDIHV VR XSQWRXU FRP P XQIW  6LQFH LW @XQFK LQ
WLV SRZ HIXOGD, KDVWDMAGRYHU P LARQ | RUGRFDOQRQSLRI LW DRLRW . HOWFN DQG

BRXWHY , QGLDQOD

.1 \ RX DUH SDWLRQDW DERXWHGXFDWRQ DQG WH :  HWA( QG 6FKRRO SGDVH P DUN WLV GDWM
RQ \ RXU FDBQGDU ( YHU GRADU FRXQW DQG RIWIQ TXD@ LHV RXU VAKRROIRU P DWKLQJ
RSSRUMQLWHY RUDGGMRQDOSU] HVWILRXJIK WH &RP P XQLW ) RXQGDAWRQ

.1\ RX DUH LOWUHVMG LQ KHSLQJ Z W D P DWKLQJ JUWSGDVH FROPW
_DGUDQOH GXELOW Z RMMOGVEKRRORU

/ W UD@ VRIHKHUVR P DNHVKLV\ HDUV* LYHIRU* RRG WWH ELJJHWAHYHUIRU: ( 6




