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2X W LVILRGXFFHRYYHU\ROHDVSLUBMYHBPHPEHRIRXBRPPXQLW\

UHJDUGIFMYFXP VWO BANJURMEEW KEHVWWHUVRRQKHPVHOYHYV

FRQIL GWORNF H VWWXX35 H WP L W WHFF H VW\WOZ K RDH FRP P L WWRI G

JURZLDQGHYHORBISUDFWLWLERG®BUDIJMG DN H K ZEKRKQ VWO

FHOHEUDMWRRIKLHYH RXU 9LVLRQ WKURXJK RXU WZR FRUH YDC
&$5 (

7KH RYHWUAQ] THHZ IWIQ RXU7 UMY WDWZ H FDUH P RUH WDQ DQV RQH HOH FRX@ H SHRW: HFDWH
|RUD@DVSHAW Rl RXUSWDRWAH DG 1Q SDUWAFXOU Z H FDWH IRU

( YHY RQHV VDI HW DQG KDSSIQHW

( YHY RQHV SHWRQDOGHYHBSP HQADQG JURZ W
( YHY RQHV RXWRP HV

( YH) ROHV \WBQGDLGV

( YHY RQHV BDLOQ

( YHY RQHV Z HOEHQ

( YHY ROHV LHDMRQWKISV

TKY IV HOPMG E\ WH |DRMKMDAZ H FDORXWHOHY WH 3RO ) DP 1O DQG ZH DH DQ RUDQMVDAWRQ

EDVHG RQ IHDWRQWKISV DERYH DOHOH  ZH DUH LQGIYIGXDOSHRS®! IIWAMDQG IMGHOW Wil DQG
SDUHQW VHFRQG

81"7<

7KH YDOH WDAHQUXUHV WDARXUIP SDPALY JUHDMUWDQ MHYHUFRX@ EH IL Z H Z RUNHG DBQH 7KLV
P HDQV WDWRXUVAKRRY WDP V DQG IQEYIGXDE DUH DA D\ V SX@IG VRIHWHULQ Z DV Z KIEK KD
WH Z RINBDG DQG FUDM VROMRQV ILRP ZKIFK HYHURQH EHQHIW  : H DIH GHWLP [QHG \WDW
QRWIQJ FDQ GIYIGH XV Z KHQ Z H SXWIKMH QHHGVRI RXUFRP P XQW EH RUH HYHU WIQJ HOH
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: HERP HVRVKH: LOWAU HGMRQRI VK\H3ROO0 $7 1 HZ VAHWIHU

$VZ HFRP HVR WH HQG RI DQRWHUEXV DQG UHZ DUGIQI WP, Z DQWR VBNH D P RP HQWR UH GIPARQ WH
LOFUHGLE®! DRKLHYHP HQW DRLRW RXU7UKWWTZKLY VXP P HU Z H FHBEWDMG VRP HH FHBIQNG$ 7V * &6( DQG
$ / HYHOUHVXGV D WMWVP HOWMR WH KDUG Z RIN DQG GHGIFDARQ Rl RXU WXGHQW DQG WRII  7KHWH
VXFPHWHY VHWD SRVMYH VRQH DV Z H EHI DQ WH DXVP QWP Z IMK UHQHZ HG HOHUI\ DQG HQWXMIDVP

7KLV WP KDV EHHQ ILGBIG Z I P HP RUDE®! HYHQW WDWWKRZ FDVH WH VSLUWRI RXUFRP P XQW ) LRP
IXQGLDMQU [QMDWYHY VXAK DV : HDU \W3LON |RU EUHDWIDQRHU DZ DUHQHW DQG 0 RYHP EHU \R WH
UHP DUNDE®! H IRUM VXSSRUAQ WWKH -DP DIED + XUIFDQH 0 HOAD 5HIH ) XQG RXUM I DQG WXGHQW KDYH
JRQH DERYH DQG EH\ RQG <RXUJHQHIRUW Z KHWHUWIRXIK WP H HOHU\ RUGRQDARQV  FROWOXHV \R
P DNH D UHDOGLLIHIHQAH $@RQIMGH WHVH HIRUV RXU VEKRRE KDYH FHBELDWG FUHDWYIW DQG FXOXUH
Z W WH VSHRBFXOU WXGHOASLRGXPARQ Rl 6,;  7HHQ ( GMRQ YIELDQWZDN + MRUY 0 RQM DRRYIWHY
DQG MR\ IXO 1Z DRGDQAH Z RUIWKRSV :  HYH DOR HQR\ HG VAKRROGVARY DQG D KRWARI RWHUHYHOW WDW
ELRXIKVIRXUFRP P XQMHVVRIHWHU P DNQJ WIVWLP RQHVR UHP HP EHU

$XWP Q LV DZD\V D SDUFXOUWD EXV SHURG Z M QXP HUIRXV RSHQ HYHQW VENQJ S@FH DRIRW RXU
VAKRRY ,\WZ DV D SGDVXIH VR ZHBRP H VR P DQ. SLRVSHPWYH DP I@HV DQG VKDUH WH YDOXHV DQG
RSSRUMXQMEV WDWP DNH 3R®0 $7 VAKRRE VSHADO 7KHVH HYHQW UHP IQG XV RI WH [P SRUEQFH RI
WDP Z RUN DQG WH GHGIEDMRQ RI RXUMM I Z KR Z RUN VR KDUG VR HQVXUH HYHU WIQJ LXQV VP RRIKO

QWL HGMRQ Z HUH DOR GLYIQJ LOVR D VRSLE WDWDIHPW HYHY VAKRROFRP P XQIW VP DUBKRQHV

2 XU KHDGWDRKHWY KDYH HDFK UH BPWMG RQ WH JIRZIQJ LRI Rl WP DUBKRQHV 1Q WH @/HV RI \ RXQJ
SHRS®! : KIB! WHVH GHYIFHV EUQJ FODUEHQHIW  NHHSLQJ 1DP IQHY FRQOHAMG  VXSSRUAQI GDLQIQ)
DQG RITHUQ) DFFHW \R IQIRWP DMRQ  WH DOR SUHVHOWAKD@IQIHV DURXQG GMADPURQ Z HEEHQJ DQG
VRADAQWUDFARQ

,QWH IRTRZ 1QJ WUHH SIHAHV RXUVAKRROBDGHW VKDUH WHU SHU/SHPRYHY RQ KRZ VP DUBKRQHV DI I HFW
AXGHOW ERW LOVGH DQG RXWGH WH FDWRRP  7KH H S®UH WH EDDQRH EHVE HHQ RSSRUXQIW DQG
UWN WH [P SRUBQFH Rl FBDU ERXQGDUHY DQG WH WMSV RXUVAKRR®Y DUH VBNQJ VR JXIGH UHVSRQOVE®
XVH 7RIHWHU WHU UH GPARQV KLIKQIKWD VKDUHG FRP P VP HOW HQVXUQD WDWWIFKQR®J\  HOKDQPHV

UDWHUWDQ KIQGHW WH GDURIQ) DQG GHYHRSP HOWRI RXUMMGHQW

$V ZH DSSWIRDFK WH KRIGD\ SHURG , Z DQMR H SUIHW P\ KHDUAHOMWKDONY VR DORXU W I |RUWHU
FRP P W HOADQG KDUG Z RIN WILRXJKRXWIMLY WP <RXUHI IRUM XQGHUSLO HYHU WIQJ Z H DFKIHYH DV D
7MW

, Z MK \ RX D@D UIHWXCDQG HQWR\ DE®I ELHDN + HIHV VR D VXFRHWI XQADQG LOVSIUQD

7IP 30P E
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+ HHV D KHGIXOWRXQGXS Rl 1UHH VXSSRUWHWYIFHY DYDIDE®! VR WXGHOW DQG SDUHOW FDLHWYY
DRRWWHS8. GXUQJ WHKRUED VZ KHQ VAKRRY DLH FRVHG EXVQHHGY WMODUWVH

)RRG  (WHQUDY

o +RIGD $PAYMHV )RRG +$) 3WRILPPH )UH FXEV Z W P HDY |RUFRKIGUHQ RQ |UHH
VFKRRCP HDY

e SRDO* HHQZIFK +RIGD\ )RRG )XQ )UHH P HD® DQG DRAYMHV DARRW : RRQ IFK
30(P WDG (@OKDP 7KDP HWP HDG

o 7UOAMHOY UKW RRG YDQN (P HUHQR |RRG SDURHY QDARQZ IGH

e )DPLO$PURQ)22' &XEV $!IRWGDE®I IRRG ER] HVDQG KRAGD VXSSRUV

0 HQVDO+ HDOK (P RURQDOSXSSRUN

o GKIGIH )UHFRQIGHMDKHS IRUXQGHU  V

o BKRXW 7TH W2 11 (&7 W IRU P HQWECOKHDOM VXSSRUN
o 7KIONL LOWS$SS ) UHH P HQUBOKHDOM VRRE | RUDIHV

+ HBQOHV 2 SHQ RQ &KUMP DV' D\

o 6DP DUMIQV

e 3DS\ KV BXIAGH 3UHYHOWRQ | RU<RXQJ 3HRS®!
o 1+60 HQEOFHDOK &UMV/IQH &D® 2 SWRQ
e SHXJH' RP HMESEXWH

o BKRXWH WBHUMEH 7H W

)DP 1O  3DUHQVQI 6XSSRUN

e )DPLO+XEV BVBUNRU/LH 3DUHQAQ DGYIFH DQG HDUD \ HDU/ VXSSRUN
e )DP LO/IQHE\ ) DP I® $PARQ (P RARQDOXSSRUNRUSDUHQW

e <RXQIO0 IQGV3DIHQW HIMH $GYIFH | RURKIGIHQV P HQMIBXCKHDIK

o 3DIHOWQJ 6P DUAE\ 3OFH 9% 3WDPWADZ HEEHQJ WV

([ WD &KUMP DV + H

e *DQW $SSHDW 7XWQ 8V )DP IO $PARQ: HIDH* LDQW &DWK IRU. 1GV 6DODMRQ $LP \
7R\ $SSHDO

e )DP IO $PUWRQ&KUMP DV7R\ $SSHDO * IW IRURKIGLHQ 1Q QHHG
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+HHV D QMR 1XQ [UHH DPAYMAY | RUD@DIHV WDWADQ NHHS WXGHQW HQIDIHG DRWYH DQG
FUHDWYH RYHUWH Z LOMUEUHDN

© LQWU3KRVRIWDSK\ &KD@BIQIH
BWWGHQW FDQ FDSWWUH WH EHDXW Rl WHVHDVRQ  [LRW P RLQIQIV |HVWYH @KW DOG
FR]\ LQGRRUVAHQHV DQG VKDUH WHUEHVASKRVRV 1Q D YILYXDOJ DB

' < &DIVBLRWMIFW
8 QI UHRA\ FBIG P DIMUDY \WXGHQW FDQ FLHDW Z IOMUGHFRIDARQY JUHAWQU FDLGV RU
KRP HP DGHJUW FRP ELQIQ) FLHDAYIW Z W \X\RAQDELON

1DWUWH: D B6FDYHQIHU+ XQW
BVXGHQW FDQ H S&RUH GFDOSDUNY DQG VHDURK |RUZ IQWMUIWP V @\H SIOHRQHY KR@

RUILRMASDMALDV SLRP RWQJ P 1OGI X@HW DQG RXVBRRUDPWYIW

) UHH2 Q@OH: RUNVKRSV
7KHH DUH P DQ\ 1UHH VMMRQV DYDIME®! RQIDH IRUFRGIQ) DUV RU FLHDWYH Z UMY

JIMQJ VWYGHQW WH FKDQRH VR GDUW QHZ WA@Y ILIRP KRP H

-RXUQDAQJ RU%IRIILQJ
BVGHQW FDQ VBUAD :  LOWIU94HDN -RXUQDO RUE®] DERXWKRIGD. WDGIMRQV JRDY
|RUWH QHZ \ HDU RUUH GPARQV RQ WH SDWAIMLP

9D XWHXP 7RXW
([ S®UQI IDP RXV P XVHXP V RQOH VXK DV WH %dUWK 0 XVHXP RITHY/ D FXGXUWDO
H SHUHOFH IWRP KRP H 6WXGHQW FDQ Z UW D VKRUAHYIHZ Rl W(HLUI DYRXUW H KLEIW

&RP P XQW . LOGOHW &KDIBHIQIH

BWGHQW FDQ FRP SGM VP DODFW Rl NQGQHW VXFK DV Z UMQJ WDON \ RX QRWV RU
KHGLQI D QHIKERXU VR VSUHDG SRUMYW GXUQJ WH VHDVRQ

© LOQWU7KHP HG &UHDVIYH :  UMKJ
3IRP SW @\H $ P DIIFDOVQRZ GD\  7KH VHRUIHWEHKIQG WH IIUMAQRZ ID@ RU $

Z LIOMUDGYHQMUH HOFRXUDIH P DI LQDWRQ DQG WRUY WA
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7KLV WP RXU KHDGWDRKHWY KDYH HDFK. LH BPWMG RQ WH JWRZ IQJ LRGB! R
WP DWBKRQHV 1Q WH @/HV RI \ RXQJ SHRS®! :  KLBI WHVH GHYLFHV EUQI FBDU
EHQHIW  NHHSIQU 1DP LOHV FRQQOHAMG VXSSRUAMY GDUIQ) DQG RITHUQ]
DFFHW \R IQRWP DARQ  WH DOR SUHVHOWRKD@IQI HV DURXQG GMADPARQ
ZHOEHQ) DQG VRADAQMUDFARQ

,Q WH IRGRZ Q) WUHH SIHAHV RXUVFKRROBDGHY VKDUH WHU SHU/SHRRYHY
RQ KRZ P DUBKRQHV DIHFWWXGHOV ERW LOMGH DQG RXWIGH WH
FOWWRRP  7KH H S®WH WH EDDQFH EHVE HHQ RSSRUMQIW DQG UMN WH
[P SRUBQFH Rl FBDUERXQGDUHV DQG WH WMSV RXU VAKRR® DUH VBNIQI \R
IXIGH UHVSRQME®! XVH 7RIHWHU WHU UHOPUWRQYV KLUIKWKWD VKDUHG
FRP P VR HQW HQUXUQI WDWWFKQR®BJ\  HOKDQRHY  LDWHU WDQ KIQGHWY/
WH GDUIQJ DQG GHYHRSP HOWRI RXUSXSIOY



$WIUDQORANEXD 3UP DU 6FKRRO WH VDIHW DQG Z HEBEHQJ Rl RXU SXSIY ERW RQIOH DQG RII@QH
UHP DIQ DWMWKH KHDUARI RXU FXUIEXQ(P  DQG Z LGHU VAKRROSWDPWEH : H UHFRIQIVH WDWGLI VDOQMUDR
UHVSROME®! XVH Rl WIFKQR®J\ DQG WH P DQDIHP HOWRI RQOOH UMY DUH HWHQUWDOWN@Y | RU FKIGBHQ
JWRZ LU XS 1Q DQ LOAHMQI® FRQOHPMG Z RUB 7R VXSSRUMKLY Z H KDYH HP EHGGHG FRP SUHKHQWYH
RQIQH VDIHW WDRKIQI WILRXJKRXWD@\ HDU JURXSV 2 QIOH VDIHW LV QRWIP WG VR RQH RII GMRQV
IOMDG WLV ZRYHQ WIRXJK WH FXUWEXOP IQFOXGIQ] FRP SXWQJ 36+( 3HWRQDO' HYHRSP HQW
DWHP EQHV DQG SLRMIPAZ RN VR HQUXUH SXSLE LHYMWDQG GHHSHQ WHU XQGHUABQGEIQU Rl VDIH GLIMZO
EHKDYIRXUDFLRW WH\ HDU

7R VWHQIWHQ RXUVDI HI XDUEIQ] A VWP V Z H KDYH DGGHG D GHGIFDWG 2 QUOH 6D HW VBE VR &32 0 6 7KLV
DARZ VW | VR UHFRUG FRQFHLQV SURP SVD DQG FROUMMQWD  HQVXUQI WDWRQIOH MXHY Z KHWHUUHDWG
VR P HAWDIIQJ VRADOP HGID LODSSURSUDM FROWMQUWRU SHIVRQDOGHYLFHY DUH P RQMRUHG Z WK WH \VDP H
WRXUDV D@RWHUVDI HIXDUEQI P DMAY 3 DALV FDQ EH LHYIHZ HG HDVO® DQG WP HO [OWMUYHOWRQ SOQV
FDQ EH SXWQ SO@FH | RUSXSLY Z KR QHHG DEGIMRQDOXSSRUN

BXSSRUMY |DP L@HV IV HTXD® [P SRUBQW YDQQRANEXLY RITHYY DFFUHGIWG H VDIHW WDIQIQJ |RU A |
SDUHQW DQG FDUHWYY HQUXUQD WDADGX®V | HHCHT XLSSHG VR QDYLI DWW WH | DWFKDQILQ) GLI MBODQGVFDSH
,Q DGGIMRQ WH VFKRROWKQV D Z HHND GLRS 1Q VHWIFH Z KHH RXUWMIT KHS SDUHQW VHWXS SDUHQWO
FROARY XQGHUABQG DSS VSHALLLE UMNY DQG H S&UH WH KIGGHQ GDQIHWY RQ GHYIFHV WDWAKIGBLHQ P D\
DFFHW Z IMRXWDGXGWNQRZ BIGIH  7KHVH VMMMRQV KDYH EHFRP H D YDOXHG VSDRH | RU SLDPWFDODQG QRQ
MGIHP HQEOXSSRUN

2 XUH SHABMRQV DURXQG P RELBI SKRQHV DUH FBDUDQG FROMMOWD UHQIRUAHG &KIEUHQ P XML RI

WHU SKRQHV DAMH VFKRROJDWM P HDQIQJ QR GHYIEHV DUH VZ IMPKHG RQ DQ\ Z KHIH DRQU WH VAKRRO
SHUP HWU 7KLVIRWP VSDUARI RXU+ RP H$@QH SRIA  Z KIFK VXSSRUNV FKIGUHQ WDYH@R) LQGHSHQGHQWD

DQG HQUXUHV WHU GHYIFHV DUH P DQDUHG VDIHO 8 SRQ HOWMUQJ WH VW SXSIY SOFH WHU SKRQHV

VZWWKHG Rl LOQR D VHRXWH FOW ER] ZKHH WH UHP DIQ IRU WH HQMH VFKRROGD,  3KRQHV DWH
UHVKUOHG E\ Wil DAKRP HWP H

6V DOR P RGHOH HP SOU EHKDYIRXU $GXOV NHHS WHURZ Q SKRQHV DZ D\ XMQJ WHP RQD ZKHQ
WHTXILHG |RUVAKRROFRP P XQIFDARQ VDI HIXDUGIQ) RUHP HUHQAHY 7KLY UHQIRUAHV WH P HWDJH WDW

IRFXV VDIHW DQG SURIHVWMRQDCERXQGDUHY FRP H [LUAV

7R IXUMHUHP SRZ HUSXSLY FKICHUHQ Z RUNHG Z I WH | VR FUHDWI D : KDW- DSSHQV 1 H W SRWMU Z KIFK
VHW RXWIQ FODU FKIT [ UHQGD WSV Z KDWR GR L WH 1 HHOXQVDIH RQ@OH RUKDYH D Z RUY DERXWGLI V2O
EHKDYIRXU |RU WHP VHOHV RU RWHWY WH SRWMU LIV GVSO\ HG 1Q HYHY FOWLRRP  DQG \KDUHG GXUQJ
DWHP EQHV

7KURXIKRXWWH \ HDU DWHP EQHV DQG QHZ VBMWMY KLIK@KWDIH DSSIRSUDW SHP MRQV DSS
JIXIGDQFH DQG GHYIFH H| SHAIMRQV $\VWKH WBUARI HDRK DFDGHP LF \ HDU DOWDP V GIVFXW P REL®! SKRQH
DQG GLIMIOXVH H SHABMRQV DV SDUARI WHU SDUHQMOQARGXPARQY ' XUQJ 6DIHU, QMUDHW HHN WH
VAKRRCEXI@V RQ WLV I RXQGDMRQ Z I Z RUIWKRSY WHP HG BMRQV DQG FRP P XQIW HYHQW

) LOD@® LI QDIH DASDUHQAHQWDQRHY UHP LQGV DXV VR VLD RIl WHUP RELGN DQG JUHHWIKHU FKIEHUHQ
ZIW D WP 1B (HQIRUIAQJ WH P HWDIH WDWHDMRQWKISY DWHQARQ DQG SUHVHQRH P DMAUP RUADWSLEN
XS WP H 7RIHWHU WHVH P HDVXUHV FUHDWA D FXEMUH Z KHUH SXSIEY 1DP I@HYV DQG W Z RIN FREPRYHD \R
NHHS FKICHUHQ VDI H 1O WH GLIMBCZ. RUTS
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TKVWAP  Z H IOWAG SDUHQW DQG FDUHWY VR WKDUH WHUYILHZ V RQ WP DWBKROH XVH DP RQI WYXGHQW 7KH
VXUH  Z IW RYHU UHVSRQWHV ILRP  1DP 1a@HV DRRW <HDW/ KDV SLIRYIGHG YDXDE®! LMIKW WDW
Z lQKHS WKDSHD QHZ 6P DUBKRQH &RGH Rl &RQGXPADQG J XLGH [ XVKUH HGXFDWRQDAQMDWYHYV

6P DUBKRQHVEUQI P DQ\ EHQHIW 1URP NHHSLQJ WXGHQW FRQOHPWMG VR VXSSRUAMY GDUQIQ) + RZ HYHU
SDUHQW DQG FDUHY DOR KLIKWKWG FRQFHUQV DERXWGMADPMRQ VBHS GIMXSWMRQ DQG H SRVXWH \R
KDUP IXOFRQWMQW 2 XU DIP IV QRWR EDQ VP DUBKROHV EXWMR HQUXUH WH DIH XVHG UHAVSRQUE®

VXSSRUMY Z HOEHQJ DQG GDUQIQJ

: KDW H/ HDUQHG

e 2ZQHUKIS 2YHU R WXGHQWRZ QD\P DUBKRQH Z W P DQ\ WRBUAQ) EHVE HHQ DIHV

e GRADOO HGAD 0 RWVWXGHQW XVH DSSV WXAK DV 7INVRN 6QDSFKDW DQG : KDWSSS P DIQ® IRU
P HAWDIIQJ JDP LQJ DQG VRADDAQJ

o 3DIHQEOSRQARY &RQIGHQFH YDUHV VRP H SDUHQW | HHCHTXISSHG VR P DQDIH XVDUH Z KLBI RWHLY/
WKIJI®! &RQWRE DUH QRAWFRQVMMOWD DSSTHG

o &RQFHOV )DP 1@V H SIHWWHG WARQJ Z RUIHV DERXWVAHHQ WP H VBHS ®W DWAQARQ VRADO
VROMRQ SKRQH GHSHQGHOR DQG ®Z P RRG

e PSDAWRQ )DPI® /UH : KI® VRPH QRWG SRMMWYHV VDIHW FRP P XQEFDARQ PDQ  [HW
WP DWBKROHV GIMXSWARQFHQADARQ DQG | DP 1O IOWDFWRQ

e 6XJIJHWMRQV IRUBFKRRY 3DUHQW FD@IG | RUMMPMU 1Q VAKRROSRIAHY HGXFDMRQ SWRILDP P HV RQ
VDIHXVH Z RINVKRSV | RUSDUHQW DZ DUHQHW FDP SDLIQV DQG D EDDQRHG DSSURDAK VR KRP HZ RWN

. KDWZKLVO HDQV

7KH 11.QGIQIV KLIK@ KWD FBDUWQMRQ [DP ITHY YDOXH VP DWBKRQHY | RUVDIHW DQG FRP P XQEDWRQ EXW
DUH GHHS® FROFHUOHG DERXWMKHU [P SDRWRQ Z HEEHQJ DQG GDUIQI  7KHH IV VWRQJ VXSSRUMIRU
VKRR \R VENH D GDGIQJ (RBI WURXJIK FBDUERXQGDUHY HGXFDMRQ DQG JXIGDQRH |RUERW, WXGHQW

DQG SDUHQW FDUHWY/

: HDWH JWDM XOR HYHY ROH Z KR VRRN SDUAMQ WH VXUYH  <RXUITHHGEDAN Z LOGILHAD IQIRWP RXUCQH W
WMSVDVZ HZ RINVRIHWHUVR SUIRP R VDIH KHDOM\  DQG EDDQAHG WP DUEBKRQH XVH DRIRW RXU7 WKWV



7HAKQR®RILFDO GHYHBSP HOW WILRXIKRXWKIMRY  KDYH [LHTXHQWD KDG XQIOWQGHG FRQVHTXHORHV
Z KHWHUMLY WH FDUZ IW WH DGYDQUIH Rl [QGHSHQGHQAMDYHOEXWGMAQPAGIVDGYDQURIHV RI SREXRQ
DQG WD LF WP V RUDQAEIRWEY \VDYIQ) FRXQWBIMY @HV DQG QRZ UMNIQJ EIRWE UMVMBQRH GDGIQ) VR WH
JIRZW Rl VXSHEXJV 6P DUBKRQHV QNHO [IWZ IWIQ WH VDP H JLRXS Rl SR Z WK FRQ WIFKQRBJILHV

HYHQ I ZH DFFHSW\WDWWHU UHDWH QHZ QHW P HDQV WWDWDQ\ FRQFO(MRQV DIH WQUMYH DQG
VSHEXOWYH

© H DOR IHARIQWH WDWWP DUBKRQHV KDYH EHFRP H DQ LOWAJWDOSDUAMRI P RGHUQ DGRBMAHQRH 1Q RXU
FRQUXP HIMAVRAHW WP DWBKRQH ELDQGLQ) HYHQ FRQYH V D VRADOWDMY $FFRUEQU VR UHFHQWAMGIHY
RYHU Rl WHQDIHWRZ Q RUHIX®UD X\VH D VP DWBKRQH P DNQJ MD FHQADORRA RUFRP P XQEEDMRQ
GDUWIQI DQG HOMIBIQP HQW+ RZ HYHU WLV Z IGHVSUHDG DGRSWRQ WDVHV 1P SRUBQWT XHVARQY DERXWW
IP SDPARQ GHYHBRSP HQADQG KRZ VR HQVXUH VDI H DQG EDDQRHG XVH

YHQHI LW/

e &RP P XQFDARQ 6DIHW 4 XIFNFRQUPZ IW | DP LO DQG | UHQGY IHDWXUDQRH LQ HP HLI HOAHV

o/ HDUQIQJ 6XSSRUNS FFHW\R H W] VERRNV DSSV DQG GLI MBAHVRXUAHV

e BRADCRRQOHARYIW 0 DIQWIQIQ) |UHQGVKLSY DQG QHE RUN HVSHADM GXUQJ IVROMRQ

e BN® HYHBRSP HQW7LP HP DQDIHP HQWGLI VCHAT XHWH DQG RQEDH VDI HW

5LV

e 0 HQWOF HDOK / LONVVR DY IHW GHSUHWIRQ SRRUMBHS DQG SKRQH GHSHQGHOR

e $FDGHP IF,P SDFW1 RWIFDARQV DQG P XGMIVNQI GMXSWRFXVDQGP HP RU

e BRADGRKDMIQUHV 5HGXFHG | DFH VR | DFH LOWMDPARQ DQG HP SDIK

e ([ SRVXWH & EHEX®IQ] KDLP IXCFROWMQWVDQG SUYDR EUHDRKHV

" HYH@RSP HQWERQFHUQV

o $GROMHQFH LV D VHOUWYH WIJH IRUEWDIQ JURZ W, 6RADCOP HGIDV GRSDP LQH GUYHQ |HHGEDAN BRRSV
FDQ KHIKWQ SHHU SLHWXH DQG HP RARQDOIQWEELDN Z KIB! H FHVWLYH XVH P D\ DI HRWFRJ QIMYH
FROARCDQG HP RURQDOLHI XOMRQ

6DIH 8 VDIH * XLGHOOHV

e /1P MQRQ VWKRROAHHQWP HWR XQGHU KRXU/GDIO®

e . HHS SKRQHVRXWRI EHGLRRP VV DWQLIKW

e 1R SKRQHVGXUQJ P HDW RUIDP L® DPRYIEHY

8 \H SDIHQWOFRQARY DQG WDFK GLIZO/DI HW

e ( QFRXWDJH RII@QH KREEIHV DQG P RGHIEDDQRHG X\H

© H DUH QRVWDQ DQWWIFKQR®J\ VAKRRCEXVKDYH UHARI QIVHG UHFHQWD WDVWWP DUBKRQHY KDYH SUAVHOMG
SIREGP V Z KHQ DYDIDE®! 1Q WH VAKRROMWM QRWE® Z W IQMUXSWRQ VR DIMAQARQ P SDILIQ) DFDGHP LF
GHYHBRSP HQW: H DOR QRW WDW UPARQY EHVE HHQ VWXGHQW DB RVAIQYDUDE® KDYH WBUMG RQIOH DQG
RXWIGH WH VAKRRO 0 RGHUQ @H IRUD WHQDIHULY QRZ P XFK P RUH FRP STFDWG WDQ MWZ DV SHIKDSV
Z KHQ Z H RGHUJHQHIDARQV H SHUHQPHG RXUWHQDIH \ HDU/ VRADOP HGID HODE®! WHQV VR KDYH D @H
DQG HYHQ D SHWRQDON WDWGLLIHWY IURP WHUMMGHQAT H DAWAKRRODQG WHU FKITGKRRG @H DWKRP H
DQ RQIDH @H WDWP D\ QRWHYHQ EH UHFRIQVDE®! VR WHLUSDUHQW DQG WDFKHY 7KHUHRUH Z H FDXWRQ
XVOUH Rl VP DUWBKRQHV |RUSDUHQW DQG KDYH VBNHQ WH GHAMRQ VR EDQ WHP ROV IRURXUER\ VI LRP
\HDW/ W : HKRSHWR UHDFK D SRIQAZ KHQ WP DWBKRQHV HQKDQPH D FKIGKRRG H SHUHQRH EXWGR

QRWHS@FH WH HAVHWDOGHYHRSP HQWCH SHUHQAHY WADWKDSSHQ 1Q WH UHDCZ RUG Z KHWHUDVWRKRRO
RUDVWKRP H
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YDQORANEXUD 3UP DU 6FKRROKDV UHAHYHG DQ H WHP HO SRVMIYH , QFOMRQ 4 XDDW 0 DN ,40 ) @IKIS
SHYIHZ KLUKQKWQI IW VARQI FRP P WP HOWVR LQFOMYH SWDPWFH  KLIK TXDOW WDRKIQI DQG D FD®

YDOHV BIG FXOMWH ' XUQJ WH HYHZ  SXSIO GHP RQVWADWG FRQILGHOWXWH Rl . QRZ BIGIH 2 WIDQMVHWY/
GHVRUELQ) WHP DV KHSI XORRY WDWXSSRUAP HP RUY DQG XQGHUABQGLQJ

7KH VAKRROQRZ HQWLY WH [LQDOHP EHGGIQ) \ HDUR! IW ) @IKLS 3LRWPW/ HDGHWY S@Q VR GHYH®RS DQ
$GDSWYH 7HDFKLQJ ) DP HZ RIN GUDZ IQ) RQ 5RVHQWKIOH &RIQIMYH / RDG 7KHRU  DQG (() JXIGDQOFH R
HOWXUH FROVMMQW HYIGHQRH LQIRWP HG SWDPWFH DALIRW WH FXUIEXO(P  6XENMPWGDGHY Z L@ DXGIW
H MAQJ VRKHP HV VR UHGXFH FRIQIWYH ®DG DQG GH IQH FBDUKD@ DUNV Rl KLIK TXDOV VXEMPAWSHALLE
GMRQV $ SDUAEX@U IRFXV Z LEH WHIQIQ) DGDSVMRQV IRUSXSIY Z W 6(1' Z KR GR QRWKDYH KLIK
QHHGV HQUXUQJ VXSSRUASLRP RWAV LQGHSHQGHQRH Z IMRXWRYHUVADI | RGILQJ

6VBI GHYHRSP HOQWUHP DIQV FHOWDO Z W WH IQARGXPUARQ Rl $GDSWYH 7HDRKIQJ &RDFKIQD &\ FOV
VWHQIWHQHG &3'  DQG D FHQADOEDQN Rl VKDLHG LMVRXURHV 1 HZ VMBI Z LOFRQAOXH VR EHQH W LRP
VK PW(LHG LOGXPWRQ DQG RSSRUMQMHV VR REVHUYH H SHUASUDPAEH

7KH UHYIHZ DOR FHBEWDWG YDQORANEXUQYV RAMBQGIQ) 6(1' SIRYIMRQ H HP SOV EHKDYIRXU VARQU
SXSIOBDGHUKIS DQG Z IGH WDQILQ) Z HEEHQI VXSSRUN 3DUHQW VSRNH KLIK® RI WH VAKRRO/ SRVMYH
IP SDPARQ WHU FKIGUHQ  7KH DWHWRU UHARP P HQGV WH VAKRROUHVIBIQV W ,4 0 ) QUVKLS 6VVXKY Z IWK
OH W HDUV IHVIHZ. | RFXMQJ RQ RXWHDRK DQG FOMMUHQIDIHP HQW

2 WHUP HOMRQV

o 7KHKRXVHV WP KDV JRQH ILRP VAWHQIW VR VWHQIW $@ DUQ + RXVH HDUDHG DQ H AVQJ VAHQRH
Z RUINVKRS DIVMUFR@IPWQ) WH KLIKHWAQXP EHURI KRXVH SRIQV1Q

o EKITGUHQ HQW\ HG D | DQWMAE LDQIH RI HGXFDARQDOYIMW WLV WP LOFXGIQ) WISV VR WH %4 MIK
0 XVHXP  30(P \WDG/ LELDY  WH/ RQGRQ &DQDAD XVHXP DQGWH 7DM 0 RGHWD

e SHAHSWRQ SXSIY KDG D VSHADOYIMW LRP  @RFDOILLHILJIKWY KHSIQ! WHP ®DUQ DERXWIP SRUBQW
FRP P XQIW LRBV &KITHUHQ DALRW WH VAKRRCDOR VRRN SDUAIQ | LLH VDI HW Z RUNVKRSV

e : H FHBEWDMG FUHDWIW DQG FXOXWH ZIW D YIELDQW' 1ZDD GDQFH ZRUINWKRS ZKIFK SXSIOY
WRURXIK® HQWR\ HG DQG DQ DI WIUVRKRRCFHBELDARQ

e 2 XUIRFXVRQ DPWYH KHDOK\ @HW®GN FROAQXHG 3XSIO VRRN SDUNQ VSHADDAMPURNHWARDAKIQ) DQG
DMGR H SHUHQFH GD\ WDWHORRXUDI HG FRQILGHQAH GIVAS@RH DQG UAMAHQAH

o 3DHQAVHQIDIHP HOWUHP DIOHG WRQJ  VXSSRUMG E\ D YDUHW Rl Z HODWQGHG FRIIHH P RUQIQIV
DFRLRWWH WP VXFK DV VSHHK DQG @QIXDIH DY HW DQG QHXLRGLYHUAW

o 3XSLY DOR KDG JUHDWIXQ DWWH VAKRROGIMVARY KHG DWVWH + LUK BWHHWMW KHGIQ) VR EXIC
| UHQGWKLSV DQG VWHQIWHQ RXUVAKRROFRP P XQIW
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: KDADQ LQRUHGIE®! WP IMKDV EHHQ DW  RRQ LFK 3ROWIFKQIF 6FKRRORU* WY ) LIRP WH YHU 1LUMGD,
ZKHQ ZH ZHBRP HG RXUQHZ <HDU \WXGHQW Z WK H AMP HQWDQG DQWASDARQ VR WH P DQ YIELDQW
HYHQW WDWKDYH IR@RZ HG RXU VAKRROKDV WK® EHHQ DOYH Z W HQHU\  FUHDWMW DQG FRP P XQIW
VSIUW

2 XU<HDU V EHIDQ WHUNRXUOH Z IW WDP  EXL@GIQI DRAYIVIHY I XIGHG VRXW/ DQG WHU I lUAMZ KR®I \ HDU
DWHP E® D P IGMROH WDWHWMH VROH | RUWHUIXWAUH Z W XV : HDUH WR SLIRXG RI KRZ TXIFN® WH
KDYHHP EWDAHG RXUYDXHV DQG LRXWOHV

7KIVWLP KDV DOR EHHQ SDFNHG Z WK XQI RUHWIE®I P RP HQW

o * UHHQ &XEV 3RO 3XP SNQVJIUHZ ILRP WO\ VHHGIQUV IOWR [P SUMMYH KDUHW UHDG\ VR WKIQH 1Q
2 PREHU

e -DPDIFD)XQGDMQJ ' D\ VDZ XV WDMADQDPDJIQJ e IRUWH +XUFDQH 0 HDAD 5HIH ) XQG
FHOEWDWQJ -DP DIFDZ M P XVIF GDQFH DQG MR\

e : HDU W3IQN' D\ ELRXIJKWRXU FRP P XQW VRIHWHU VR VXSSRUAMAHDWEDQRHU 1 RZ  KRQRXUQJ
VXUYLYRW @\H RXURZ Q0 U/ %4UGIH DQG LHP HP EHUQ) WRVH Z HYH W

e SRERWEV IQ $PURQ \KRZ FDVHG LOQRYDMRQ DQG WDP Z RUN DV Z H KRWMG WH ) 7& 6RXW 6FUP P DIH
Z HBRP LQJ WDP VILRP DRLIRWWH LHIIRQ

$QGRI FRXUH WH KK KWRI WH\ HDUVR IDU 6,; 7HHQ ( GMRQ

2 XU BOIQMG FDWELRXIKWMWH KRXVH GRZ Q Z W VE R HOPWIL\ IQJ SHURWP DQFHV RQ W DQG WK

1 RYHP EHU 7KIVERG HP SRZ HUQU LHP DULQIQU Rl +HQU 9,,, VM[ Z LYHV DV SRS I[FRQVZ DV QRWIQI VKRUN
Rl VSHABIRX@U 7KH HOHU\  FRQILGHQAH DQG FUHDWYW RQ WRJH Z HUH D WAVZP HQWWR WH KDUG Z RINRI

RXUVMGHQW DQG Wil |

: H ZHH DOR WUGIG WR \WKDIH WH P DIIF ZIW RXU ®&FDO FRP P XQW WIUWRXIK WUHH VSHADO

SHURWP DQFHV IRU SUP DU VKRRY' LOVSILQI WH QH WIHQHDARQ DQG JIIQU WHP D VMM Rl WH
SHURLP 1QJ DUVDW 361*

$V ZH DSSWIRDAK WH HQG RI WLV WP, ZDQWWR \WNH D P RP HQOW\WR FHOEWDW WH LORHAE®

DFKIHYHP HQW Rl RXUMMGHQW DQG WH XQZ DYHUQJ GHGFDWRQ RI RXUWRIT 7RIHWHU \ RX KDYH P DCH
WYWP ROHRI JIRZW RIHDWNMW DQG VXFFHW

/ RRNQJ DKHDG VR WH QHZ \HDU ZH DIH H AMWG R EXIG RQ WHH DAFRP SQKP HQW DQG FRQWOXH
FUHDAQJ RSSRUMQMHY |RUHYHY WXGHQMR VKIOH 7KDON \ RX VR HYHURQH  \WXGHQW MBIl |DP LOHV
DQG IUHQGV  Z KR VXSSRUMG WHVH HYHQW DQG P DGHWHP  VXFK D VXFFHW + HHV VR DQ HYHQ ELLIKWU
IXVIUH | LOBIG Z I GDURIQ) GIVFRYHY  DQG XQI RUHWEE®! H SHUHQRHV
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7KLV WP KDV EHHQ QRWIQJ VKRUARI H WDRUGIQDY 2 XUWMGHQW KDYH H FHHGHG H SHRIMRQV Z IW
* &6( UHVXOV | DUDERYH QDARQDCDYHIDIHV IRUER\ VIQ ( QUK 0 DAV DQG 6AHQAH D WWEP HQWR WHU
KDUG Z RUN DQG WH GHGIFDARQ RI RXUMM 7RIHWHU Z H DUH EUHDNIQI EDULHLY DQG SLRYIQD WDWHYHU

X GHOWADQ WUYH

%H RQG DFDGHP IV RXU WXGHQW KDYH HP ELDFHG LQRLHGIE®! RSSRUMQMHY H SRUQI VXWRLQDE®
GHVIQ DW. ($ VIMSSIQJ EDAN LQ WP H DAKH * GREH 7KHDWH FDSWUQUI QDWUH DA LHHQ 2 DN)DP - WH
+IMRY ' D\ 7US WR %HOXP DQG [P P HMQI WHP VHOHV 1Q 6SDQIMVK FX@XUH GXUQJ RXUYDUFHRQD WIS
: HYH DOR LOWRGXFHG D WIMM RI WH DUV ' SUQMUVR RXU' HMJQ  7HKQR®JI\ GHSDUR HOW JIMQJ
VIXGHQW KDQGV RQ H SHUHQRH Z WK P RGHUQ P DQXI DAMUQI WIRKQLT XHV DQG SUHSDUQI WHP |RUIX\MUH
FDUHHLY/

$WRXUZ RQGHUXQ SHQ ( YHQAQI Z H@XQRKHG RXUELDQG QHZ VIGHR 0 RUH 7KDQ D 6FKRRO0 \ -RXUDH DW
© RRA IFK 3ROWFKQEE 6FKRROIRU %R\V FDSWUQ WH YRIFHV DQG H SHUHQRHV Rl RXU WXGHQW W
WHOFW ZKDW, EHIHYH Z KRGKHDUMG® ZH DIH QRWMVWD VKRRO ZH DUH WH WBUAQJ SRIQWIRU

H WDRLGIQDU NRXLOH V

2 XU FRP P XQW \SIUWKDV VKRQH EWKW : KHQ +XUIFDOH 0 HDAD \WXFN -DP DIFD RXU \WWBiI DQG
AXGHQW FDP H VRJ HWHUI RUDQ XQI RU HMZE®! | XQGUDIVHU 7RIHWHUZ H LDVHG D JWDQG VRVBCR! e

QO DIG Rl WH + XUIFDQH O HDAD SHIH ) XQG 7KLY DRKLHYHP HQALY D WKH WAMBP HOWR WH JHQHIRVIW DQG
VSIUMRI RXU: RRA IFK 3R® FRP P XQW )RP WRVH Z KR GRQDWG DI I ®1 SU} HV VKDUHG WHU FRRNIQJ
DBQW JDYH WHUWP H DQG P RWMP SRUBQWD JDYH VR JHOHIRXV®  ZH DUH LOAHGIE® JUDWMIXO: H
SIRXGO DMVHG e IRU %HDWEDQFHU 1RZ GXUQJ : HDU ,\W3ION )URP EDNH VDBV R SION
DFFHWRUHY HYHY FRQMEXWRQ VXSSRUMG @H FKDQILQ) IHHDUK DQG FDLH - D WKH UHBFVMRQ Rl RXU

FRP P XQWV FRP SDWIRQ DQG XQIW

+XP DQMAHV : HHN Z DV DQRWHU KLIK@KW SDANHG Z W GHEDWMV TX]HV DQG HYHQ D VAKRROZ IGH
HOPMRQ EUQIIQ) GDUQIQ) VR @H LQ H AMQJ Z D\ V

6l : RRZIFK 3ROWFKQF 6/ W )RWP DXP QL KDYH VHFXUIHG SUHVWIIRXY DSSUHQAEH\KISY  IRXU Z IW
2 IFRP DQG VER Z W GDGIQI LQUXWDQRH IILP V' 7KHUNVXARHW UH GFW GHMUP LODARQ DQG WH SRZ HUR
PHORUQ] ZKIFK SWRYIGHG JXIGDQFH FRQIGHORH DQG P RWDMRQ WURXJIKRXW DSSTFDARQV DQG
IQM¥HZ V : H DUH LQRHGIE® SWRXG Rl WHUDFKIHYHP HQW DQG WH UHP LOGHUWDWDP EIMRQ VXSSRUMG
E\ RSSRUXQW BDGV R \XFFHW

7KDOQN\ RX RU\ RXUFRQWOIXHG VXSSRUN:  DKIQJ \ RX D@D MR\ | XA HVWYH VHDVRQ DQG DKDSS\ 1 HZ <HDU



)RU VHYHIDO\HDW/ RXU GHGEDWMG Wil DAIRW RXU VKRR KDYH EHHQ
DWHP EQY HWHQWDOZ IQMU VXSSRUNVSDANDIHV [RU 1DP L0V 7KHWH LOFOIGH
QRQ SHIVKDE®! IRRG VRIGMIHY P DORKUME DV JUW DQG YRXFKHWY 2 XUV
JIYH WHUWP H JHQHIRXV® VR SUHSDUH DQG GHOHUWHVH SDRNDIHV GILHAVD \R
IDP IV HOPWY WH GHHS FDUIH DQG FRP P W HQWZIWIQ RXU VAKRRO
FRP P XQW

7KLV \ HDU 3R®0 $7 KDV RQFH DIDIQ UHDFKHG RXVWWR ®RFDOEXVIQHWHY Z KRVH
JHQHIRXV GRQDMRQV Z I@P DNH WHVH SDANDIHV HYHQ P RUH P HDQQIIXO: H
DIH HVSHAD® JWDMXOWR WH FRP SDQHV VXSSRUMY XV IRU WH WILG
FROVHEXWYH\ HDU : - KIB! Z H UHI UHWIKDWZ H FDQQRWSLRYIGH SDANDIHV |RUHYHU
IDPI® ZH VENH [P P HQWH SUCGH 1Q WH FROMEXWRQY LHHYHG (YHU WP
GRQDWG Z I@EH SXWHR JRRG XVH E\ RXUMMGHQW DQG WHUIDP [0V DQG ZH
DUH WX® WDQN XQRUWH NQGQHW \KRZ Q
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| RXUYIMRQ DQG YDOXXHV WMINH D FKRUWS Z H Z RX@ Z HBRP H VIKH RSSRUXOQIW VR Z RN Z IMK \ RX
DQG VHH I \RX Z RX@ MNH VR EHFRP H SDUVRI RXUWKWV: H DIH RSHQ VR FRAERWDMRQV Z WK
VFKRRY 1Q VKH 6 RXVK ( DWW LI \ RXU VFKRROLV LOVAUHWMG 1Q EHFRP 1QJ SDUAMRI 3RO0 $7 SGIDWH
WHDFK RXW/R _FROVIDEVX W SROP_DWFR XN

$WBRM0 $7 Z HS@FHJUHDWHP SKDVY RQ FUHDWQJ D Z RINS@FH VKDWY KDSS\ DQG I XOLAQ) DQG
SXW SHRS® RQ D MXWDH Rl GHYH®RSP HOWERW SWRIHWIRQD® DQG SHUWRQD® : H IHHOWK®
EGMHG Z VK VIKH DP D] LQJ Wil W(DWZ H Z RWN Z MK DQG VKHIUQHYHUHQGLQJ GUYH VR GR VSHFLDO
WKLQJ VVR KH® RXUMXGHOW : HDWH DP EMRXV DQG GHGLFDVG DQG Z L@DQ@ D\ VS®FH iKH TXDOW
Rl HGXFDMRQ EHIRIH DQ\ RVMKHUGHMLHV 1 \ RX DUH LOVAUHWG LQ Z RINIQJ Z IMiK XV SBIDVH FRQVIDFW
RQH Rl RXUMFKRROY GLLHF® DQG Z HZ L@EH YHU KDSS\ VR GLVEXW RSSRUMOQMHVZ MK \ RX

I ZH GR QRWKDYH DQ\ YDFDQFIHV P DWKLQJ \ RXU IQVWAWHW SGIDWH MRIQ RXU 7DBIQW3 RRODW
O0\1HZ 7HP DQGZ HZ I@HYIHZ \ RXUDSSQFDVRQ
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