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7KH $ XVIADOMDQ / HI DOB UDFWFH 0 DQDIHP HOWS WRADIRQ
$/30$% IV WH SHDN ERG  UHSUMVHQI BEXVICHW
H HPXWYH P DQDIHY DQG BDGHY Z KR RFFXS\ 1 DOSUDRIFH
P DQDIHP HQV SRMRQYY  ZIWIQ $XWDOMDQ ©Z 1PV
$/30$ SURVIGHV DQ DXWRIMMYH YREH RQ IWXHV UHBIYDQW
\R GUDO SWDAWH P DQDIHP HQV DRRW  $ XVIADOMD
OHPEHY R $/30$ SURYIGH SURHWRQDO P DQDIHP HQW
WHYIEHV \R GUDO SWDAWFHV 1Q DUV R IICDGADO
P DQDIHP HQW VAW IE P DQDIHP HQW KXP DQ UHVRXURHV
IDAO DQG RSHIMRQDO P DQDIHP HQV P DN DQG
FRP P XQFDURQ VHYIFHV LQQRYDMIRQ DQG \MFKQRBUI\
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7KLY WP H WM HDU , Z URM WDWZ H KDG  KDG DQRWHU J UHDW HDU

7KWV \HDU , DP GHDJKWG \R EH DE®I \R VD\ \WWH VDP H \ HAWDJDIQ

© KIB! WH \ HDUEHIDQ P XFK WH VDP H DV \WH \ HDUEHIRWH Z W \WH

RQIRIQ) XQFHUBIQMY \WDW&2 9’ SIHVHQOMG ZH GHFIGHG R
\VBNH D FDXWRXV SXUBRVHIX@ RSWP MAF DQG IQORYDWYH DSSURDFK \R
WH ZD\ ZH PDQDIHG WH DWRFIDWRQ $WYDURXV DQG P DQ

MQPMUHV Rl WH \HDU IWZDV HDW WR EHFRP H FRQUXP HG B\ WH

HYHQW Rl \WH GD\ Z [\ UD] RUVKDLS IRFXV 1Q P DQDIIQJ WRVH HYHQW

EXVMLY RIWMQ QRWKQWORQH VWMSV EDFN VR UHIBIFWDQG Z UMM D UHSRUV
@\H WL RQH WDWiKH DUH DE®! R VBNH 1Q DQG FRQUXP H DOWDWKDV
EHHQ DFKIHYHG

$V D FRP P XQW DQG GDWQQ) DQG GHYHRSP HOVDWRFIDWRQ Z H
HO RQ WH HQIDJHP HQWRI RXU SDUGHY WWBII FRP P MMHV DQG
PHPEHYW W PDNH $/30$ D VXFFHW 7KH DFKIHYHP HQN DUH
WHUHIRH VKDUHG DQG VR, DP H[ FIMG R VKDUH \WWDWDWHKH WP H R
ZUWY WHUH DUH P DQ\ KLJK@ KW DQG VXFFHWHV Rl ZKIFK ZH FDQ
D@EH SWRXG
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2 XUVRWIOP HP EHUKLS QXP EHY FRQOWOXH \R IQFUHDVH $V DVWIKH
WP H R ZUWY ZH DIH MWK\ Rl VRDOP HP EHWY 7KLV LV
D JUHDWUHVXGOWDQG LV DV D UHVX@WRI RXU FRUSRUDW VXEVFUSWRQ
P RGHORIIHUQ) GHYHBSIQ) DQG WH YDOH SIRSRVIMRQ EHIQJ
WHFRJQVHG E\ WWRVH P HP EHUILLP V

2 XUDQQXDO6 XP P IWZ DV KH@ RQ WH * RG & RDWAIQ 6 HSWP EHU

3 @QQQI IRUWH HYHQWERP P HQFHG DVWKH EHJLQQIQ) R \WH \ HDU

DQG W VXFFHW Z DV GHHP HG D FUMFDOP MRQ IRUS/ 30 $ W
Z DV DQ RYHZ KH® 1QJ VXFFHW DQG MZ DV J UHDWIR VHH VR P DQ.

P HP EHW EDFN IDFH R IDFH DIDLQ IRUD P If WUH Rl ®IDWIQ) DQG
FRP P XQW [RFXVHG HYHQW

7KLV \ HDU 1Q NHHSIQI Z WY D NH\ VWDWUJ IE SURUW Z H FRP P LAMG
W LQYHWY 1Q EXICHQI D FRP SBMWO QHZ WFKQR®RJ\ SOMRWP

7KLV KDV EHHQ D VL QUIEDQAXQGHUBNGQ) 1RU DQ DWRFIDWRQ RI
RXUMJH IQVHWI FRWH \R . IQ WY QHZ WWAMP \WDWY
WH EDFNERQH IWRP  ZKIFK \WH DWRFIDWRQ IV P DQDIHG 7KH
EHQHIIW \R P HP EHWY Z LOEH IQAMBQ® WHFRJQVDE®! DV \WH QHZ
SOMRP IV PRH IQXWH DQG XVHU IUHQGD ,Q DCGMRQ WH
DWRFIDWRQ Z @EHFRP H P RUH HIILFLHQADV D QXP EHUR! EDFNHQG
SURFHWHV WDWDH FXUHQ® GLYSDUDW RU P DQXDO Z LQEHFRP H
VXFFIOPADQG DXVRP DWG 7KLY LV DQ H[ DP S®I Rl WKH LQQRYDWRQ
DWZRWN $QG, DP H FIWG \R VD\ WDWDWKH WP H Rl Z MO \WH
QHZ SOMRWP IV P HUIH ZHH\V DZ D\ ILRP JRIQJ @YH

2 XUILQDQFIDOSHURUP DQFH UHP DIQV VWRQJ  1Q GLLILEEXQWP HV < HW
DIDIQ ZH FRP P HQFHG WH \ HDUZ M D VHQVH RI FDXWRQ DQG D
FRP P W HQMR W KWIIVFDOSWXGHQFH 7KLY ZDV QR P HDQ IHDW
JLYHQ WDWWZ DV D \ HDUWDWRQFH DIDIQ VDZ XV IRUR IQFRP H
IRP  RXUDQQXDOB6 XP P IW 9%XWE\ W KWFRQWRORI RXUFRWV ZH
WUYHG DQG KDYH IIQVKHG WH \ HDULQ D V@ KW EHWHYU SRVIWRQ
WDQ WH @WV
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2 XU 0 HQEO+ HDAX ) IWMS G 7 WDIQQJ RITHUQIV FROWDXH R EH
ZIGH® WUNHQ XS B\ PDQ R \RX $/30$ LV D SDWIRQDWM
VXSSRUMURI WHVH WSHV Rl WDIQQ) SWRIWDP V DV \WH  EHQHIW
QRWRQD IQAYIGXDY EXWDOR WH WPV DQG WH SURIHWIRQ
RYHDD@DV D ZKR®! : H DIH ZHDSOFHG DQG Z LOOFRQWXH R

H SDQG RQ WLV WDIQIQI LQWR \WH 1 XWXUH
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e : H DWH WMQ RXU SWRIB!I 7KUWRXIKRXWWH \HDU ZH KDYH
IQFUHDVHG RXU HQIDIHP HQAVZ W WH @\NHV Rl / DZ\HWY : HHNO
DQG $XVADDVIDQ /DZ\HU 7KLY KDV SWRYHQ D VXFFHW [Q
KUKQKWY ZKDWZH GR ZWIQ WH SIRIHWIRQ DQG SURP RW
RXUP HP EHUVHWYIEHV P RUH Z IGH®

e : H ZI®EH EDFN LQ 6QIDSRWH WL ' HFHP EHU 0 DINQJ RXU W
5HIIRQDO/DZ ) WP 0 DQDIHP HQW) RXP  DIWU D \ZR\ HDU
KIDVWV Z H DUH GH@ KWG R EH DE®! \R EUQU WH BU DOFRP P XQW
RJHWHU DIDIQ \R QHERW DQG KHDU ILRP D ZIGH WQIH Rl
HQIDILQ H SHW DQG SIRIHWIRQDY $V DZD\V ZH DOR @RN

IRZ DUG R FROMXIQI R EXI@ RXU DADQFHV DQG 1UHQGVKISV 1Q
6 QI DSRWH

* RIQJ LOR QH WA HDU , DP  FRQIGHQMMDWZ M \WH JDIQV ZH KDYH

P DGH WLV \ HDUZ H FDQ FXUDW DQ HYHQ EHWMU\ HDUGQH W HDU Ll Z H
DUH IRFXWHG QP E®! DQG UHDG. R WIQN EH\ RQG WH WDGIMRQDCZ D\

Rl GRIQI WIQIV : KLBI WHWH DUH P DQ XQFHUBIOWHYV WKWORZ B\

WHFRIQMQI WRVH XQFHUBIOWHY ZKHQ WH  DUVH DQG DGGUHWIQJ

WHP RQH E\ RQH DWWNH WP H ZH Z1@ DV ZH KDYH LQ WH SDVW QRW
RQ® RYHUFRP H\WHP  EXVEH VWIRQI HUEHFDXVH Rl \WHP

2 Q EHKDO Rl WH ERDUG , RITHURXUMVIQFHUH WDQNV VR RXU SDUgHWY/
IRUWHIURQIRIQI VXSSRUAMURXI KRXWIMH \ HDU $ QG WDQN\ RX \R RXU
FRQADRRY DQG WBII GG B\ RXU&(2 (PP D ( @RW DQG YDURXV
FRP P IWMHV DFLIRW $XWADID DQG 1HZ =HDD®QG ZKR KDYH HDFK
ZRWAHG WHBWO IRU$/30$ $QG 1D R RXU P HP EHY \WWDQN
\ RX IRUEHIQJ D SDUARI RXUFRP P XQW DQG \ RXURQIRIQJ VXSSRWV

'—-21 &86%&.
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© KIOWWLY \ HDU Z DV DQRWHU FKD@IQILQ) RQH DV ZH Z RUNHG RXU
7D\ WRXIK WH HQGXUQ) SDQGHP LF IMDOR RITHUHG WH RSSRUNMQIW
R UHFDIEWDWM DQG KDYH VSDFH VR Z RUN RQ VWDWMI LE SURMIFW \WDWZ L@
XQBFN DQG DGYDQFH RXUDWRFIDWRQ LOR WH IXWH 7KRXIK VRP H
Rl WHVH HIIRW KDYHQWX HWEHHQ UHD@ HG WH\ Z [@VKRWD 2 YHID®
WH \HDU FDQ EH VXPPHG XS DV DQRWHU VXFFHWIXO\ HDU 1Q
WRXEQQ WP HV DQG RQH WDWZ LAJR D ®Q ZD\ \R EXIGQ) D VRIG
IRXQGEDMRQ | RUWH $ WRFIDWRQ LOQ\ HDW/ \R FRP H

6RP H VLJQUIEDQAP LOMRQHY Z HIH KIWAKLY \ HDU Z W P HP EHUKLS
QXP EHWY H FHHGIQJ  IRUWH [ LUAWP H PHP EHY FGMQ \WH
\ HDUZ W D \RVBICP HP EHUKLS RI 7KLY UHSUHVHQW DQ IQFUHDVH
R PHPEHWY 7KH LOARGXFWRQ Rl WH FRISRIDW VXEVFUSWRQ
P RGHODWIMMG J UHDVD Z WY WL LOFUHDVH IQ P HPEHWY Z W TPV
MIQQ) XQGHU WLV DUDQIHP HQN : H DUH FRQUFIRXV \WDWZ W WLV
LQFUHDVH 1Q P HP EHWKIS DQG GYHWLIFDWRQ RI P HP EHU LRGNV DQG
QHHGV FRP HV D P RUH YDUHG GIDUIQ) DQG GHYHBRSP HOASWRP IVH \R
PHPEHY $®Q ZIW WH JHQHWDOLQFIHDVH 1Q RQIOH FROMQADQG
FRXWHV EHIQ) GHOYHUHG B\ RXU QDWRQDOWDP FRXS®IG Z W \WH
IOFUHDVH 1Q P HP EHUKISV ZH H SDQGHG RXU/ ' WDP 1Q HDWD

DQG QRZ KDYH R GHGIFDWG WDP P HP EHY ZRWNQI R
GHOQYHUFRQMQAIRUP HP EHWY/

$118%$/ 5(3257

7KV ZDV DQ IP SRUBQVWMS DV ZH ZMGHWHG WH QDWWH RI
P HP EHUKIS HQIDIHP HQW FKDQIIQ) GXH R YDURXV &29)'
UHVWIFWRQY ,Q) < WH QDMRQDO ' \MDP  GHOYHUHG \WILLW
LQGEYIGXDOZ HELQDY WURXI KRXWWH \ HDU Z 1M DQ DYHWDIH GHOYHU
WDWR WUHH  Z HELQDWY SHUP ROW

7 KURXJ KRXWWMH \ HDU EXWSDUEXDUWD DWIH EHIIQQQI Rl ) <
&29, WHWFWRQV DFLIRW $ XWWDID DQG 1 HZ =HDOQG WDYDUHG
JUHDW Z KIEK P SDRMG RQ RXUEWQFK FRP P WHV DELQN \R GHQYHU
@FDOHYHQWV 1Q SHWRQ 7KDWMVDIG RXU ®FDOEWQFK FRP P WHHV
P DQDIHG \R GHQYHU D \RBORI HYHOW WIURXJKRXW\WH \ HDU

FROMWWJ RI 1Q SHWRQ RQD HYHQW DQG DQ DGEAMRQDO  1Q

SHWRQ RU RQIH HYHQN DFIRW WH WIIRQ $ WJQUIFDQW
FRQMEXWRQ E\ RXUP HP EHWY IRURXUP HP EHWY \R KHS FRQUHPWDQG
XQUWM RXUFRP P XQW

$V D PHPEHUKIS $WRFIDWRQ ZH DIH D@DV ®RNQI IRU
RSSRUNMQMHV \R DWIMWP HP EHY  UHVSRQG \R WHLU QHHGY DQG \R
KHS 110G VROMRQV \R FKD@IQIHV IDFHG Z IWIQ WH LQGXW 7KLY
\HDU VDZ XV UHVSRQG R VHYHWDO LHTXHWV ILRP P HP EHWY/ DQG
SDUZHWY Z W WH O HWAR WHVH UHVSRQVHY EHIQD WH / DZ ) WP |7
DQG 3WFWH O0DQDIHPHQN 6ROMRQY 306 6XUWH DG
VXEVHTXHQA30 6 3 DWEHU 6 KRZFDVH 7KLV VXUYH\ DQG VKRZ FDVH
ZHH 1Q UWVSRQMH W FRFHWV IRP PHPEHWY RQ WH EDFN RI
FKDQIHV KDSSHQQJ 1Q WH 30 6 P DUHW ZKIFK FX® IQDWG LQ WH
SIRGXFMRQRI D SDJH WHSRWADQG D SDW@HUVKRZ FDVH FRQVIMAJ

Rl \MQ Z HEIQDLY DQG \MQ RQ GHP DQG LHFRWGIQIV LR WQ
SIDFWFH P DQDIHP HQWVROMRQ SWRYIGHY 7KLY VXUH  DQG

VKRZ FDVH SWRGXFHG VRP H Rl RXU EHVWHQI DI HP HOMIDWV |RU \WH
\HDU Z W RYHU UHI) MDWRQY  UHFHLYHG DFLRW WHVH  HYHQW
6 SHFIDOWDQN\V VR RXU30 6 3 DUgHY DQG DOR WR ,7 6P SO IRUWHIU

VXSSRUARQ WLV [QWDWYH

,Q DGGMRQ R WH LORRGXFWRQ Rl WH ,7 6XWH  ZH DOR VDZ WH
UHMLD R WH ) LODQFIDOYHQFKP DINQI 6 XUH\ ZIW WH ) < VXU
DQG (HSRWEHQ) SWRGXFHG 1Q SDUGHUKIS ZIW ) IQX( [ 2 WHU
YHQFKP DUNQJ  UHSRUV SURGXFHG WLV \ HDU LOFOGHG \WH H WHP HO
SRSXO@U $ XVADIDQ DQG 1 HZ =HDDMQG +5 ,WXHV DQG 6 DDU 6 XUrH\
5 HSRUV
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7KHVH IHSRW KDG ~ DQG ~ OZ [P SDUFISDQN UHVSHPRYHO
UHSUHVHQWY) D VRBIOHP S® HH WBII EDVH RI RYHU 7KLV \ HDU
WH $XVADIDQ VXUWH VDZ W H SDOVMRQ IOR WH ,QMIFMDO
3URSHW ,3 VSDFH DIWUEHIQ) DSSURDFKHG E\ D VP D@JWRXS RI ,3
) WPV R FXWRP VH D VSHFLUIE VDDU WHSRW: H ZHH SGDVHG \R
P HHWWH QHHGV RI WHVH P HP EHLY DQG \R Z RWN Z W WLV JURXS \R
GHYH®S WLV EHVSRNH UHSRWV 7 KDQN \ RX VR D@RXU EHQFKP DUINQJ
FRADERUDWMRQ SDUZHY |RUWHIURQI RIQ) VXSSRW

/ DW\ HDU\ RX P D\ UHFD@RQH Rl RXULQWDMYHY XQGHWENHQ Z DV WH
LOMODOWDIQIQ) RI RXU/ ' 0 DQDIHUDV D TXDMLIHG 0 HQWO+ HDAM
) WG 1G WDIQQ) IQMKRRUVR ZH DV DQ $WRFIDWRQ FRX@ WDIQ
P HP EHWY GULHAW® ,|P SGIDVHG \R UHSRUAMDV D GLHFWUHVXOVRI WLV
WDIQIQJ ) IRQD & RVZHOKDV WDIQHG ~ SHRS® Z IWIQ WL FRXUH

LOFUHDVIQ) RXUVRBOSHRS®! WDIOHG \R RYHU  SHRS®! 1Q \WH SDW
WUHH \ HDW 7KLY \ HDUZ H KDYH H WIQGHG ) LRQD)Y WDIQIQJ VR VKH

PD\ RIHUWH O +) $ 5HIUHVKHUWDIQQ) FRXWH \R WRVH Z IVKIQ) R
NHHS WHIU FXUHQWTXDALEDAWRQY DPWYH IRU D IXUMHU \R \ HDW/

$JDIQ WLV IQWDWH KDV EHHQ D GILHPWUHVSRQVH \R WH FKD@BIQI HV
H SHUHQFHG Z WILQ WH LQGXWWI DQG Z H DUH SGIDVHG \R EH KHGLQJ

WH LOGXWI  DGGUHW WLV FKD@QIH WDVH DZ DUHQHW DQG DRRYHO

VXSSRUAW SHRS®! 0 DQ. WDQNV R BL DOXSHUZ KR SDUHUZ W XV
VR GHOYHUWLY LOMDWYH R WH Bl DOFRP P XQW

$IWU ZKDWFDQ RQD EH GHVFUEHG DV 2RQ DJDIQ RII DIDIF
FRQHWHQFH P DQDIHP HQWS®QQQJ RYHU WH SDVWMWKUHH \ HDW/  1Q
HDUD Z H WUDHG WH FRUDHUDQG Z HIH FRQIIGHQMKDWZ H Z RX@
GHQYHUWH $/30$ 6XP P IMQ HDUD 6 HSWP EHU WLV \ HDU

$118%$/ 5(3257

© KIOVIMH HYHQAGHDYHY VIW RXWIGH Rl WLV $ QQXDOB HSRUMY \ HDU
WH SOQQQI IRUWH HYHQWHU P XFK VDWZ WLQ WL 1LQDQFLDO\ HDU
7KH 6XPPIMWVDZ WH MWD Rl RXU I@IVKIS HYHQADQG WH
UHFRQQHAMRQ Rl RXUP HP EHLY  SDUWRHWY DQG FRP P XQW

\WHD® Z DV D FHBEWWRQ VR EH UHFRQQHAMG Z W FRABIDI XHV DIMU
WUHH ®RQJ \ HDW/ Rl VHSDUDMRQ 2 XUMIQFHIH WDQNV \R RXU3 UQFLSDO
3DUEHU' \H ' XWKDP ZKR TXIW QMWD® Z HQARYHUDQG DERYH IRU
WL HYHQW 7R RXU RWHU SDUGHY VSHDNHWY VXP P IWFRP P IMHH
PHPEHY 3&2 DQG PHPEHW ZKR MIQHG XV IRU WL WUHH GD\
HYHQWWDQN \ RX ,\WZDV D M \R VHH \ RX DOIQ SHWRQ DJDIQ DQG
ZH ®RN IRZDWG \R ZHBRP IQJ \ RX 1Q 0 HERXWH [Q $RQ
Z W WLV GRFDOFRQIGHQFH IRUWH UMD Rl 1Q SHWRQ FRQHHQFHV
IQ ' HFHP EHU $/30$ ZIODOR VHH WH UHXWD R WH W

5HILIRQDQ DZ ) WP 0 DQDIHP HQW RXP 1Q 6 LQJDSRWH

P SODVHG W UHSRUN WDW WIURXJI KRXW) < ZH KDYH EHHQ
ZRINQJ YHY KDWG 1Q WH EDFNJURXQG RQ LOMDWHY \WDWZ LGVHH D
VLI QUIEDQW P SIRYHP HOW\R FXWRP HU PHPEHU  QRQP HP EHU
H[ SHUHQFH MXUQH\ V Z W $/ 30 $  1Q SDUNFX@UDV \WH UHDWM \R RXU
ZHEVIM : H KRSH \R EH 1Q D SRVMRQ \R ®XQFK RXUQHZ Z HEVIWM
SOMRP V VKRUWD Z KIFK Z [@HQDE®! D VIP SAIHG FKHFNRXWM MP

HDVIHU DFFHW R RQ GHP DQG WHFRWEQIV DQG JHQHUDO LOFUHDVHG
IXQFMRQDOV 7KV WWMP  ZI® DOR SWRYIGH IQFUHDVHG GD\B
WDQVSDUHQR\ DFLRW P HP EHU HQU DJ HP HQW DP RQIVWRWHU WIQIV
WDWZ LOHQDE®! RXU$ WRFIDWRQ R EH P RUH SURDPWYH 1Q IW P HP EHU
P DQDIHP HQW$ Z HBRP HG FKDQIH

$V DAD\V RXUSWRP IVH \R P HP EHY FDQ QHYHUEH IXQLGIG Z WRXW
WH VXSSRUADQG FRQUMEXWRQ Rl RXUP HP EHU YROQMHWY Z KR VIMRQ
YDURXV FRP P WHMHV Z \WIQ $/ 30 $ DQG RQ RXU1 DWRQDOYRDUG 2 XU
YROQMHY SWRYIGH FRXQ®W KRXWYW R DWMBQFH R \WH
$ WRFIDWRQ DQG DWH D SIADURI VWHQIW [Q GHIYHUQ) GRFDOHYHQW
DQG RWHULQMDWYHV



&(2 6 5(325%

2Q WH QRW Rl VLJ QUIFDQWYROQMHU FROUEXWRQY WLV \ HDU Z L@
P DUN WH HQG R ' IRQ &XVDFNY WP DV 3 UHVIGHQAR! $/30 $ DIWU
IYH  \HDWY LQWH WR®! ' LRQ KDV VDWRQ WH 9 IFVRUDQ &RP P WWH
IRUWQ \ HDLY DQG RQ WH $/30 $ %RDUG IRUWH VDP H DV WH
9 IFVRUDQ %4DQFK $ SSRIQMG ' IWHRARU + LV FRP P W HQMR $/ 30 $ LV
VHFRQG VR QRQH QHYHU IDXGMY RQ KIV YIMRQ WR SXVK \WH
$WRFIDWRQ IRZDWEY R UHDOH W SRMQWDO +H IV YIMIRQDY
FRP P HUFIDODQG FD® 1Q D FUMY +H ®IG WH $ WRFIDWRQ WIRXJIK
WH &2 9, SDQGHP IE DQG VKRX@ EH SIRXG Rl WH $ WRFIDWRQ KH
KDV EXIO\GXUQ) KLV WQXWH 2 Q D SHWRQDOQRM IMEHHQ D SGIDVXUH
ZRINQJ ZIW ' IRQ VIQFH FRP P HQFLQJ 1Q - X® DQG , WDQN KIP
IRUKLY FRP P VR HOWWKWW/.J XIGDQFH DQG [UHQGVKLS

$V ZIW P RWYRDWGY FKDQIH IV IQHYMPE®! DQG DV DW - XQH

6DP 6RILDQRV DQG 0\ WD 4 XDUMWP DIQH KDYH WWMSSHG GRZ Q
IRP WH %RDG $OR WMSSIQ) RII WH %RDUG ZIW ' IRQ DWWH
) < $* 0 ZIO@EH %HIRQAD 610HWH  \HDWY ' HEWD) LABSIQ
\HD DQG 1 HVI@ &DUMU / HH -DP HV ZI@DOR WMS RIl ZIW D
FKDQUH 1Q WH 1= %DQFK $SSRIQMG ' IWHRARWKLIS 0 DQ WDQN\V \R
D@WHVH ERDUG P HP EHLY |RUWHUKDUG Z RUN DQG GHGEDWRQ GXUQY
WHIUWP V

$118$/ 5(3257

) IOD@® MY DOR [P SRUBQMR UHFRIQ] H WH IQMQDOWEI FKDQI HV
DW$/30$ ,Q)< ZH \VDZ WH GHSDUXUH Rl RXUER ®QJ \MUP
( YHOW&RRWGIQDRY 0 HDQH * WDFH DQG $ QIHITXH &RRSHU DQG
ZHBRP HG \R WH WDP 6DUK -DQH / DIQJ DQG - l@DQ +D\V IQR
WHVH RGNV : H H SDQGHG WH / ' WDP DQG Z HBRP HG &DWP HQ
0 DXJKDQ LOR WH 1 DWRQDO ' 0 DQDIHUWRG! Z W ) IRQD & LRVZ HD
PRYIQ IORD6WDWMILE/ ' SRVIMRQ

: W GHP DQG \R GHOYHULQFUHDVIQD. TXDQWMHY RI- GLI MBOSDWHUKLS
HOW®P HOQV DQG WH LOARGXFURQ R RXU FRISRIDM VXEVFUSWRQ
PRGHO -DQH ( DAMWERRN KDV MRIQHG $/30$ 1Q D &XWRPHU
5 HOMRQVKLS 0 DQDIHUWRG! 7 RJHWHUZ I \WH RHUWDP P HP EHWY/
ZH ®RN IRZDUG WR FROMXIQ) R GHIYHU RQ RXU SURP IVH DQG
LOFUHDMVIQI RXUYDOH SLRSRVIMRQ \R P HP EHLY 1Q) <

(00$ (//-277
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$/30$V PHPEHUKIS IQFIHDVHG RYHU WH ) <
SHURG IWRP PHP EHY R PHPEHY DQ
IQFHDVH Rl PHPEHYW DQG WH ILIAMP H
P HP EHUKLS VXIBDWHG PHP EHY $Q H FHMIQW
UHVXOV

Q OWM $/30$ OXQFKHG WH &RUSRIDWM
6 XEVFUSWRQ P RGHODQG E\ - XCH IWP V KDG
VBNHQ XS D FRISRIDM VXEVFUSWRQ RSWRQ DFFRXQUY
IRU PHPEHY : IIQ WH FRISRIDM VXEVFUSWRQ
P HP EHU/KLS SHRS®! DWH FDMIRUHG DV IX©@
PHP EHW DQG D IXUNHU  DUH FDWAJ RUVHG DV DI IIIDWM
PHPEHY ,Q LHDOWWPV WH $/30$ IX@P HP EHUKIS
LOFUHDVHG 1Q WH ) < SHURG R DQ LOFUHDVH RI
IX@P HP EHWY/ ILRP WH SUHYIRXV \ HDU Rl

$SSWR] IP DWMO Rl RXUP HP EHWKIS VIWZ IKIQ I1LP V
Rl GW WDQ SHRS®! Z W IILPV Z W GMW WDQ

HP SB HHV PDNQI XS D WJQIIFDQWDP RXQWRI RXU
PHPEHY $ VARQ JHRJWDSKIFDOVSWIHDG RI P HP EHWY/
DIH ®FDWG DFLRW WH HDWWFRDWVRI $XWWDID DQG
DFLRW 1 HZ =HDDQG

,Q WH FRP IQJ IIQDQFIDO\HDU $/30 $ Z OEH IRFXVIQJ

KHDYI® RQ RXUP HP EHW/KLS DWDFWRQ HQJ DI HP HQADQG
UHWMQARQ VAADWMI LHV \R HQUXUH Z H DUH GHOYHUQJ RQ RXU
SIRPIVH WR PHPEHY : KIOWWH PDMUW R RXU
P HP EHW RFFXS\ D 3WDRWFH RU* HQHWDOO DQDIHP HQW
RO ZIWIQ $XWDOVIDQ @Z WPV WY P SRUBQWZ H

HYIMWRXU YDOH SUIRSRVMRQ DQG HQUXUH FRQOWOXHG
UHBIYDQR LQR WH I X\WMUH DV URGIV QDD HYROH

$118$/ 5(3257
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/UHO HP EHWY/
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)X@D HP EHY &RSRWDM
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7RO

0(0% 56 %< 0(0% 56+,3 7<3(
/IIHO HP EHWY/
)X@ HP EHU P RQMV
)X@ HP EHU P ROWYV
2 QIOHO HP EHW/
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)X@D HP EHY  &RUSRUDWM
$1IADMO HP EHY  &RUSRUDM
7RO
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3HFHQRIH

RUGWY Wl |
(P S® H1v
(P S® HV .
(P S® HHV
(P S® H1v

& RERIDWM VXEVFUSVRQY ° \REO ) WPV DW

0(0%(56+,3 *52:7+
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¥ % XLOG \RXU NQRZOHGJH DFURVV PXOWLSOH SURIHVVLRQ!
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7KH) <  GDUIQI DQG GHYH®SP HOASRIWDP FRQVIMAMG Rl

7KH EHIIQQQJ RI ) < VDZ VRP H FRQMXDOGIMIXSWRQ ILRP \WH

&29," SDQGHP IF DQG ZH FRQWXHG WR GHIYHU D FRP EICDWRQ RI . ZHEIQDY DFIRW $XWADID DQG 1HZ =HDOQG DQG RQH
RQEH DQG K\ EUG HYHQW  SDUFXOWD |RU WRVH %DOFKHV Z KIFK Z HELQDU GHOYHWHG H FOMYHO \R 6 1lQI DSRUH 1Q SDUGHUKIS Z W
ZHWH P RWH IP SDAMG E\ ®FNGRZ Q LHVMFWRQY % WH QG KDO RI WH / DZ 6 RFLHW RI 6 lQJ DSRWH

) < PRWH 1Q SHWRQ HYHQW FRX@ \BNH SOFH KRZHYHU ZH

FRQMXHG R GHIYHU$/ 30 $ SIRIWDP V 1Q D FRP ELQDWRQ RI K\ EUG e 7KHH ZHH IDFH R IDFH VHP IQDY GHOYHIHG 1Q VRP H
YIWMDODQG IDFH W 1DFH VHP LODW DQG Z RUNWKRSV $ XVWDIDQ RFDWRQV DV WH  WDQVIMRCQHG RXWRI B®FNGRZQ  DQG

1Q SHWRQ HYHQAHVWIFWRQY Z HUH QMG

e : HFROWXHG R RIHUWH 0 HQEBO+ HDAM ) LUMS LG $ FFUHGMIMRQ
SIRIDP GHIYHIHG RQIH DQG FRQGXAMG  ZRUWKRSV Z W
SDUNFLSDQW FRP SGMQJ \WH Z RUNVKRS

e 9IFVRUD FRQGXFWG D RQH GD\ +5 8 SGDWV K\ EUG Z RUNVKRS

« 9LLWDO3 WDFWFH 0 DQDIHP HOABKRZ FDVH ZIW 3 DU@HWY DQG
IOFOGHG D ZHEIQDU DQG D WWMP  GHP RQMDMRQ UHFRUEQ
ZKIFK Z DV WHQ FUHDWG IQR DQ 2 Q' HP DQG SDFNDIJH Z W D@

UHFRUGLQJ V DYDIME®! LQ RQH FRXUH

e 7KHH ZHH  DGAMRQDOWHFRUEQIV DGGHG R WH RQ GHP DQG
WY 7KH 2Q' HPDQG /HDWIQ) &HMH DOR IQFOGHV
/ HDWQQ) 3DFNDJHV LOFOGQ) FXUDWMG FROMQWDFLRW \RSLFV
UHBIYDOMR @Z IILP P DQDIHP HQW 7KH 2 Q' HP DQG / HDWQQ)
&HOMHQRZ KRGVRYHU 2 Q' HP DQG IHFRWEQIV

. 0 HP EHU&RQQHFW 6 P DD) WP 0 DQDIHU* LRXS 5 IWN * LRXS
YdHDNDWV&OE DQG QHERWNQI VHWIRQY WRRN SOFH DFUIRW
$XVWDID DQG 1= 7KHVH HYHQW SURYIGH DQ RSSRUNQW |RUWH
$/30$ FRPPXQW \R FRQOHFW IQRPPD® R VKDWH \WHU

NQRZ ®IGI H DQG H[ SHUHQFH RQ FXUHQAM/XHV

$118$/ 5(3257
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$/30% / HIDO,QGXVW 5 HVHDUFK

$/30 $)V WIRQI IHVHDUFK SIRIWDP  IRFXVHV RQ SIRYIGIQJ P HP EHWY/
ZIW IQMIKW \R KHG WHP VXFFHWIX@ ®IDG DQG P DQDIH WHIU
IWPV 1Q D FKDQILQJ ®1J DOMQGVFDSH ) < 1O SDUFX@U RIIHHG
RSSRUMQMHV \R GHIYHURQ WIHG DQG WKH EHQFKP DUNQI LHSRUV EXW

R DOR IQARGXFH QHZ LQMDWYHV RQ WH EDFN RI P HP EHUGHP DQG

Q )< $/30% FRQGXFMG WH IR®ZIQ) UHVHDUK 1O
FROWQPMRQ Z W RXUUHVHDUFK SDUZHWY

. $XWDIDQ / HIDO,QGXWM +5 WXHV ~ 6DDU 6 XUH
VXSSRUMG E\ O F. HQID $WRFIDMV SHRS®! SHRS®! ,Q YIHZ
DQG ( @V 5 HFXIW HQW 7 KH 5 HSRWAZ DV IHBIDVHG [Q $ SUO
DQG SWRYIGHG D JRRG VQDSVKRWRI VDD P RYHP HQW DQG +5
JWXHV IDFHG RYHUWH SDW PRQOMV ,Q\REO  @Z IWPV
IRP  DFIRW $XWDID SDUNFISDMG  UHSUHVHQWY
HP S® HHV DFIRW  SRVIMRQV

¢« Q WH $XWDIDQ / HIDO,QGXWI +5 WXHV 6D
6 XUH\ Z DV H SDQGHG \R LQFOXGH D VSHFLLE , QM@IFMDO3 LRSHWV
3 VDDU VXWH GHVJQHG B\ D VP D@JWRXS R ,3 @Z WPV
7KLV JURXS DSSURDFKHG $/30 $ R LQGHSHQGHQ® XQ RQ WHIU
EHKDO D EHVSRNH VXUH\ IRUWHU PHPEHY $/30$ ZDV
SGDVHG \R Z RIN Z IW WLV J URXS \R GHOYHUWLY UHVRXUFH

. 1HZ =HDDQG / HIDO,QGXWM +5 \WXHV  6DDUY 6XUH
VXSSRUMG E\ ) &XIG / HIDCZ DV IHBIDVHG 1Q 0 DUFK DQG SURYIGHG D
JRRG VQDSVKRWR VDDU P RYHP HQV DQG +5 ,\WXHV IDFHG RYHU
WH SDW P RQMV ,Q \RWO ©Z WPV IRP DFRW 1HZ
=HDDQG SDUNFLSDMG  UHSUHVHQMY HP S®\ HHV DFLRW

SRVIMRQV

$118%$/ 5(3257

« 7KH )< ) LQDQFIDO 3 HURWP DQFH  %HQFKP DUINQI 6 XUrH\
UHWUDHG WLV \ HDU 1Q SDURHUWKIS ZIW ) IQGH 7KLV WHSRUMLY
@ D\V D ZHBRP HG LHVRXUFH IRU RXU P HP EHY DQG WLV \ HDU
Z DV QR H FHSWRQ JLYHQ WH FKD@IQIH Rl &29," 2 QH KXQBHG
ILUP \/ SDUNFLSDWMG VR SURGXFH WHVH UHSRUNIQGIQIV

e 7KH IQARGXFWRQ Rl WH /DZ )P ,7  3WDFWFH 0 DQDIHP HQW
6 ROMRQ 306 5 HSRWAQ SDUGHWKIS Z W ,7 6P SO ZDV D Z H®
UHFHLYHG DGGIMRQ R RXU DQQXDOEHQFKP DINQI FDBIQEDU 7 KH
FKDQIIQJ 30 6 ®QGVFDSH SDUNFXDWD 1Q 1 HZ =HDDQG GURYH
WH QHHG \R HABEQVK WL IHSRUWWRUP HP EHWY 7KH VXUH KDG

SDUNFISDQW Z W WH UHVXGV VXP P DU HG 1Q D SDIH
UHSRW 7R FRP STP HQMKH HSRUWWDQG SWRYIGH P HP EHWY Z W
HDW DFFHW \R YDURXV 30 6 SWIRYIGHWY $/ 30 $ KRWMG RXUILLIAWV
3DUHU 6 KRZFDVH ZHHN 7KLV LQWMYH HQDE®IG SDURHWY \R
VKRZFDVH WHIU 30 6 SOMRWPV \R RXU PHPEHY RQIH D@
WHFRWGHG DQG DFFHWIE®! DIWMZ DBV IRU PHPEHYW RQ WH
$/30$ ZHEVIWM

e 7KH / HIDO3 HRS®! 3 IRGXPRNW 6 XW/H\  1Q SDURHUKIS Z W
%I+ DQG 7KL UHSRUWWEXIOVRQ WH SUHYIRXV \ HDUV UHSRUVDQG
WWRN D GHHS GYH IOR WH FKDQIIQJ OQGVWDSH R ZRIN®Z
P DQDIHP HOMRU UHP R DQG GMWIEXWG WDP V DV D UHVXOVR
&29,

$/30$ %R 1 HZ VOMMU

7KH $/30$ E®RJ '$ VXUMYDO* XIGH IRU/ HIDO3 WDFWFH 0 DQDJ HW/U
SWRYIGHV D IHIX@UVRXUFH Rl RSIQRQV DQG DGYIFH RQ WH EXVIQHW
R ©OZ IRP ODAQ IQGXWM HSHW 7KH PRONO® $/30%$
QHZ VOMMU KDV EHFRP H D UHIX@UWAHDP Rl KHGIXOIQIRUP DMRQ IRU
RXU$/30$ 0 HP EHWY DIDIQ WL \ HDUDV ZH FRQOWXH \R 11QG RXU
ZD\ 1Q WL HYROIQI @QGVFDSH
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Q)< $/30% FROMXHG W IQUWDM GHYHRS DQG WHQWHQ « ORWH @®FD® WH $/ 30 $ %DQFK &RP P IWHMHV KDYH FRQWDXHG R
UHOMRQKISV 1Q D FRMGHIHG P DQRHU DFLRW WH LQGXW Z W NH\ FRADERDM ZIW PDQ. 6VDW /DZ 6RFIHMA ZIMW D VSHFIDO
VINHKRGHY 0 DQ IHDMRQWKISV - Z KIKWWWWHQIWHCQHG  FRX@ QRW P HOARQ \R WH 4 XHHQVDQG / DZ 6 RFIHW Z KR SURYIGHV WH 4 @

EH IX@® UHDQ HG WLV \ HDU GXH R XQGHUDLQ) WIFKQR®J\  LOKIELRLY
7KDWDIG 1Q WH \ HDWY DKHDG WHVH EDUIHLY VKRX@ UHVROH
$FUIRW WH \ HDU$/ 30 $ KDV

$/30 $ Y%DQFK Z W YHOXH KRWMYJ | DFLONV

e 7TKH $/30% %RDUWG WBII DQG FRP P MMHY FRQOWMXH R 1XUMHU

RWHUVMDWMI LE LQMDWYHY VR 1 XUMHU VMHQI WHQ RXU SRVIWRQ DQG

o &ROWMXHG R WAUHQI WHQ RXU FRMERWDMYH UHDWROQWKILS Z ML WH UHDFK Z LWIQ WH B DOQGXM

$WRFIDWRQ R /HIDO $GPIQVADWRY $/$ ZIW $/30$
3UMGHQW ' IRQ &XVDFN VIMQJ RQ WH $/$V ,QMODWRQDO
5 HOWRQV &RP P WWH

o &ROMXHG \R VWHQIWHQ RXU IHDMRQWKIS Z W WH &R®UH Rl
/DZ &2/ DQG\MH &HQAH IRU/ HIDO,QQRYDWRQ &/, ZIW WH
FROMXHG %RDUWS DSSRIOF HQV R $QIIH =DQGWAD  &KIHI
&RP P HIFIDCR [1IFHU &2 /

« ,OARGXFHG WH 9LIXDO &DUHHY ) DIU IRU @Z WWYGHQW 1Q
FRADERUDWRQ Z W B DXSHUDQG 7KH 3 IGAQIVRQ 6 RFIHW 7KLV
HYHQAVKHSY \R HGXFDWM VXGHON RQ WH YDURXV HP S® P HQW
RSSRUMQMEV Z IWIQ WH LQGXWI  SURYIGH IQYDODE®! LKW
QR @Z WP HFXIW HOWSWDFWEHY DQG KHSV VWXGHQW FRQQHFW
ZIW ®FDO $/30$ PHPEHUDZ IWPV \R ZKRP WH PD QRW
WSLFD@® EH H SRVHG 7KLY HYHQAZ DV SIRWMG 1Q 3HIK 1Q ) <

Z W WH H SDQVIRQ LOR 0 HERXUH LQ) <

o &ROWIXHG W SWRYIGH VXSSRWWR WH 6 LQIDSRWH / DZ 6 RFIHW E\
SDUNFISDWY 1Q WHLU 9 LWXXDOYIVIWAR $/ 30 $ 1Q ) HELXDU | DZ\ HY VXNYH E\ YIWH R \WH
$/30$% KRWMG D ZR SDW VHWIRQ [IDA® DGAHWMQ ,7
FKDQIHV DQG \WMFKQR®J\  DGYDQFHP HQW VHHQ 1Q WH $ XVWDIDQ YDOH WDAKH EUQ) R FIHQW
PDUHW DQG VHFRQE® D SIHVHOEMRQ RQ JRRG 3 WDFWFH DQG WH SIRIHWIRCDOP Z MWW

0 DQDJ HP HOWSWDRWFHV IRTGRZ HG E\ D QHE RINQJ VHWIRQ Z W D Z KIFEK \WH RSHUDWM
JWRXS Rl $ X\VADIDQ 3 DFWFH 0 DQDIHWY/

0,.(.(//< ' 5(&725
$118%/ 5(3257 6281' %86,1(66 6<67(06
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$/30% KDVDSSWR IPDM® P HP EHUYROQMHY Z KR JHQHIRXVO
JLYH WHUWP H VR EIDQFKHV FRP P IMMHV DQG ZRINQJ JURXSV © H
FXUHQ® KDYH ELDQFKHV 1Q9.,& 7$6 16: $&7 4/' 17 6% : $
DQG 1HZ =HDDQG ( DFK EWQFK KDV XS \R  ®FDOFRP P WMH
PHPEHW ZKRGUYH/ ' SURIWDP V DQG RWHULQMDWHY DVWKH GRFDO
®YHO

$COMRQD® $/30$ KDV PDQ RWHU ZRINQI FRP P WMHV \KDW
FRQAIEXWM R RXU $WRFIDWRQ IQ PDQ ZD\V 7KHVH FRP P LAMHV
IOFO(GH

« 1DWRQDO HDWQQI ' HYH®SP HQW&RP P WWH
. 6 XP P W& RP P IMMH

e ,7 6WHUQI &RP P MMH

« * RYHWODQFH 5IWN 1 RP IQDWRQV &RP P IMMH
« 9%DQFK &KDIU 7 UHDVXUHU&RP P IMMH

© HZ RX@ @\H W VBNH WH WP H R DFNQRZ BIGJ H DQG WDQN WH P DQ\
SHRS®! Z KR KDYH FROMEXWG \R WHVH FRP P IMMHV GXUQJ \WWH \ HDU
2 XUP DQ\ P HP EHWY JHQHIRXVO JLYH XS WHUWP H \R KHS DGYDQFH
WH DWRFIDWRQY REMIFWHV DQG SURYIGH D YDOXDE®! VHIEH IRURXU
PHP EHWY : H Z RX@ QRWEH DE®! VR GHOYHUWH YROP H Rl UHVRXUFHV
WDWINH $ VWRFIDWRQ GRHV  Z IMRXWINHLUVXSSRUV7 KDQN\ RX

0 RYIY IOR ) < WHUH Z LOEH P RUH RSSRUNMQMHV IRUP HP EHLY
R HQIDJH DQG YROQMHUZ W $/ 30 $ DV WH IRGRZ Q) FRP P IWMHV
DIH WH HAWBEQKHG

e 0 HPEHUKIS' HYHB&SP HOM&RP P MMH DQG
e 3 DURHUKIS &RP P MWHH

$118$/ 5(3257
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(03/2<((6 &2175%$&7256 $/30% DFNQRZ BIGI HV RXUWDP

' XUQJ WH SDQGHP LF WH GHOYHWDE®N Rl WH $/30 $ 1 DWRQDOWDP (00$ (//-277 &+—() (;(&87-9( 2))-&(5
IQFUHDVHG VW QUIFDQ® DQG VHYHWDOQHZ RGNV ZHH FUHDMG 2 XU

[ 7 \WDP JUZ ZIW ) IRQD &RVZHOP RYIQ) IQR D 6UWDWULF / )-21$ &526:(//675$7(*-& / ' 0$1$*(5

0 DQDJHP HQWURG! DQG &DUWP HQ 0 DXJKDQ MIQIQJ XV DV 1 DWRQDO
/ ' 0DQDIHU 1R GRXEWA RX Z I@KDYH VHHQ &DWP HQ KRWJ RXU
ZHEIQDY WHFHQW : W WH GHSDUMWH R 0 HDQH * DFH DQG
$ QIHITXH &RRSHUIRP WH ( YHQN & RRUEQDRUWRBN Z H Z HBRP HG

&$50(1 0$8*+$1 1$7-21%/ /' 0$1$*(5

6DLDK-|:X-\]-|/D|.Q] [m_m_,_[)\vm\ml_wm@'v YR\ 6 - DQB /(6/(< +$<6 &86720(5 (,3(5—(1&( 63(&—$/—67

- LKDYH KIWWH JURXQG XQQAIQJ DQG DWH IDQWWWE DGAMRQY : IW

WH H SDOVIRQ Rl ERW GLJ MBOSDURHWKLS HQW®IP HOAMGHIYHY DQG 0-5-%$0 %5<&3$571(56+-3 0$13%*(5

WH LOARGXFURQ Rl WH & RUISRIDWM 6 XEVFUSWRQ P RGHOZ H Z HBRP HG

- DQH ( DWMUELRRN LOR D & XWRP HUS HDWRQV 0 DQDJI HUUR®! -$1( ($67(5%522&86720(5 5(/$7-216+-3 0%13$*(
2 XU IQ KRXVH WDP IV DQ H SHUHQFHG DQG SDWIRQDW \MDP  \KDW 22 +22' 0(0%(56+-3 0$1$*(5

UHIXOW JR RYHU DQG DERYH IRUWH $WRFIDWRQ 7KLV \ HDU @\H
PDQ KDV EHHQ IX@RI FKD@IQIHV HYHOAGHIYHY ERW RQIOH DQG

1O SHWYRQ DQG SIRMPWZRWN : KIOVWWRP H R WLV ZRW LV GRW HW 6358+ -$1( /$3-1(9(176 031$*(5 1= _ 9-& _ 63
YIMEE®! IWZ I@EH |RXQGDWRQDOR WH VXWBIQDELIDW Rl WH $ WRFIDWRQ
P RYIQ) IRZ DGV DQG Z I@WHP RYH D QXP EHUR! EDUWIHY \WDWKDYH -—//-%$1 +$<69(176 0$1%$*(5 16: _ 4/ %

S@JXHG WH DWRFIDWRQ | RURYHUWUHH \ HDW/
+($7+(5 &211(// %22..((3(5
© M D VARQJ IRFXV RQ SWRYIGQJ D YDODE®!I VHIFH R P HP EHLY
WH FRPIQI IIQDQFIDO \HDU ZI® IRFXV RQ P HP EHU DWDFWRQ
HQI DIHP HOAVDQG UHWQRRQ Z KIOWHQUXUQ! WH VXWEACDELON DQG
@RQIHYIW Rl RXUS$ WRFIDWRQ IRUP DQ\ \ HDW/

$118$/ 5(3257
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7KH 9 IFRUDQ &RP P WWMH KDG DQRWHU JUHDWA HDU ' HVSIW KHDYA
FRYIG UMMWIFWRQV IRUD @UWH SURSRUARQ RI WH \ HDU \WH FRP P WiH
DD\ V BR\HG IRUZ D\ V \R HQIDIH P HP EHW WURXJK Z HEIQDWY RU
RQIH QHERWNQI  VXFK DV WWRXJK WH 5 VN 0 DQDJHP HQWDQG
6PD®) WP ODIHY * IRXSV 7KH FRPP MMH IDFIDEWG DQ
IP SUMMYH VXIW Rl HYHQW DGGUHWIQI \RSIFV WIDQILQ) ILRP &\ EHU
6 HFEXUW DQG 7 WS XGIMJ VR WH SRSX@U+5 ' D\

7 KH 9 LIFVRUDQ VSHFLDOLOWUHWAI LRXSV 5 VN 0 DQDJ HP HQWDQG 6 P D@
) WP 0 DQDIHWY * LRXSV FRQMXH \R EXIG DIWUKRTGIQ HYHQW
WURXJ KRXWWH \ HDU SURYIGIQ) RSSRUMQIMAHY IRUP HP EHWY LQYROYHG
IQ 5IVN RUZKR ZRW IRUD VP D@IILP \R VKDWH IGHDV DQG SWRYIGH

VXSSRUMR HDFK RWHUUHI DUEIQI VIP IMUDMVXHY RUFKDEDIQI HY EHLQJ

IDFHG E\ WRVH LQ WH JURXS

7KH+5 ' D\ ZDV DQRWHUKL KQ KWRUWH FRP P MMH GUDZ 1QJ KLIK

SWRIG! IDQBWE VSHDNHY ' HVSIW WH FKDEHIQILQ)  HOYILRQP HQW
ZIW PDQ  DWMQGHHV RQIDH DV P DQ\ Z HUH WMDZ RINQU I LRP KRP H
IQHDWD 0 D\ WH HYHQAZ DV D JUHDWUXFFHW 7KDQN\ RX \R 7DQ\ D
- LODQG 5 XW [RUWHLUWHP HQGRXV FRQAMEXWRQ R WH RU DQVDURQ
Rl WLV HYHQW

7KH FRPPMWMH IV D VWARQ) F®VHNQIWJWRXS R KDUEZ RINQJ
IQGLYIGXD® Z KR SDUNFLSDW 1Q KLIK® SURGXFWYH P HHWQIV WDWZ DYH
WH$/30$ 1@ KUK DQG SIRXG ,WZ DV Z RQGHUXOR D@FRQQHANIQ
SHWRQ DIDIQ DWIMH $/ 30 $ 6 XP P IWP DGH H[ WD VSHFLIDOWLY \ HDU
DV WH 9 IFVRUDQ & RP P WHH Z DV KRQRXUHG \R UHFHLYH “& RP P IWMH R
WH <HDU1 DWMWH 6 XP P M Z DGV ,Q DCGMRQ FRP P WMH P HP EHU
7DQ D %XV ZDV D GHVHWIQJ WHFISIHQARI DQ DZDWG IRU$/ 30 $
9 ROXQMHUR! \WH \ HDU

$118$/ 5(3257

7DQ D IV D ELJ SDUMRI WH 9 IFVRUDQ &RP P WH KLY \ HDU GIDGLQJ
WUHH Z HELQDY SOV EHIQJ KHDYI® IQYROYHG 1Q WH SOQQQI DQG
H HFXWRQ R WH +5 ' D\ DQG KRW D 6P D®) WPV 1 H& RINQJ
HYHQW

7KWV \HDUZH Z1@VHH RXU 1 DWRQDO3 UHMIGHQWDQG IHRZ 9 LIRRUDQ
FRP P MMH P HP EHU ' IRQ &XVDFN WMS GRZQ DIWU  \HDW/ ' IRQ

KDV BIG $/30 $ WURXIK LOMHWY DQG FKD@IQILQ) WP HV  QRABIW
D SDQGHP IE EXWDOR D ®WRI FKDQIHV ZIWIQ $/30$ DQG WH

RU DQYDMRQ LV D EHWMUS@FH GXH VR \WH VIQFHUW DQG KXP IOV Z W
ZKIFK' IRQKDV ®IG$/ 30 $

© HERNIRZ DUG W WH FKD@IQIHY WDWD\ DKHDG 1Q

9-& %5$1&+ &200-77((
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: H WBUMG WH \ HDUZ IW \WWH H SHRBWRQ RI GHD@J Z M WH "QHZ
QRWP D@° EXW&2 9," KDGRWHUSODQV IRUXV VHQGQ XV EDFN QR D
SHURG Rl ®FN GRZQ 2 QFH @WMG ZH VDZ \WH UHMWQ R GRP HWIF DQG
[QMODWRQDO WDYHO DQG LHVXP SWRQ RI VRPH VHP E@QFH R
QRWP DAV ° FHURIQ® D\ HDURI FKDQIH 7 KH WA HDUFRQWXHG WR
SUHVHQWKQTXH FKD@IQIHV  DQG RSSRUXQWHY |RUD@P HP EHLY 2 XU
QDWRQDOWDP DQG EWDQFK FRP P IWMHV KDYH FRQMXHG \R GHOYHU
YDGH VR RXUP HP EHWY YID K\ EUG DQG 1Q SHWRQ RSSRUMQMWHY

* H DWH SGDVHG \R DGYVH P HP EHWY WDWDIWU PDQ \ HDW/ Rl
GUIHHOW HYHQN ®FDMRQY WH &R®UH Rl /DZ KDYH JUDFIRXVO
DIHHG \R DA@BZ XV \R XVH WHIU QHZ IDFI@AHV DW/ HYHO

* HRUH 6 WHHW 7KLY QHZ VSDFH Z IG@EH RXU UHIX®U P HHWY SOFH
IRULQ SHWRQ P HHWQJV DQG DIIRWGY XV WH RSSRUMQMAHY \R GHOYHU
UHBIYDOWVHP LODWY 1Q D K\EUG IRPDW : H VARQI® HQFRXUDIH
PHP EHWY \R DWMAQG 1Q SHWRQ R FKHFN RXWWLY Z RQGHUXO QHZ
VSDFH

WZ DV Z RQGHUXOWR DWHQG 6 XP P W DWWH 5 $&9 5 R\ DO3 LOHV
5 HVRUWW* R@ & RDWAWLY \ HDU WLV Z DV WH [ LUAMP H 1Q WUHH \ HDW/
WDWP HP EHLY Z HUH DE®! R FRQQHPWZ I R@ 1UHQGY P HP EHWY DQG
FRUSRUDM SDUZHY 0 DQ. P HP EHLY UHSRUMG IHH@ HQWXVHG DQG
HQHU LVHG DIWUDWMQGEQ) 6 XP P IMDQG EHIQU DE®! R BINH LGHDV DQG
LQWDWYHV EDFN VR WHLURL DQUVDWRQY

© H H WIQG RXUWDQN\V \R ) LRQD & LRVZ HODQG WH QDWRQDO! HDLQLQ)
DQG ' HYH®RSP HQWFRP P MMH WDWKDYH GMIHQ® ZRWHG Z W
QDWRQDO ELDQFK. FRP P IMHV VR GHOYHU DQ H WQULYH DQG WP HO
VHUHV R RQIDH GIDUIQI UHVRXUFHY WDWKDYH EHQHI MG \WH Z KR®I
FRP P XQW

$118%$/ 5(3257

<RXUEWQFK FRP P MMH DUH EX\ SOQQQ) / ' SWDPWEH P DQDIHU

QHE RINQJ VHWIRQV DQG VRFIDOHYHQW [RUWH QH[ WK HDU : H KRSH
VR VHH \ RX DWDV P DQ' HYHQW DV SRWIE® 1Q WH FRP LQJ \ HDU

6IOFH WH )<  EWQFK WHSRW WH 1HZ 6RXW : DOV DQG
$XVWDIDQ & DSMIO7 HUMRY %DQFK &RP P WH Z HBRP HG 1 DUHM®
+DZNHQ 31D / XHGHNHU 6\MSKHQ 3KIEBY %HQ 6\BFN DQG P RWV/
HFHQ® &DWBD +DGGRQ R WH EWDQFK FRPPMMH : H VDGO
IDUHZ HEDIG 5 REHUWA3 DVTXDAR Z KR KDV GHFIGHG QRMR UHQRP LODW
DIMUIRXU\ HDW/ Z H Z MK 5 REHUWAZ H@DQG WDQN KIP |RUKLY VHUYIFH
W$/308$

$V D FRP P WYH Z H FRQMXH \R IRFXV LQ IQFUIHDVIQI. RXUHQJ DI HP HQW
IRUD@L6: $&7 PHPEHY QRWMVRUWRVH EDVHG 1Q WH 6\ GQH\

&% 7KH FRP P MMH DIP V \R RUDQVH P RIH HYHQW 1Q RXUUHIIRQDO
FHQAHV 1Q DGAMRQ R WH 6\GQH\ &% 2 YHU WH QH W\Z HOH
PRQMV ZH DIP \R RUDQWH IHZHU EXWRI KLIKHU TXDOW GIDUQQ)

DQG GHYH®SP HQWVDQG QHERWINQ) VHWIRQV 3®DVH FRQWFWD
PHPEHUR WH FRPPIMMH LU WHWH IV D SDUFXO®U GDWIQI DQG

GHYH®SP HQWHYHQUWNDW RX Z DQWKV \R XQ

2XU FRPPXQW EHQHIW IWRP RXU FRPPIMAG DQG HQHU HWF
FRUSRIDW SDUgHY HDFK DGAQ) WHDO YDOH E\  SWRVIGIQJ
RSSRUMQMEV R XQGHUAMBQG \RRY DQG VHWYIFHV DYDIDE®! R
GIYHIDI H VROMRQV 1Q WH P DUNHW:  H WK® YDOH WHUSDUNFLSDWRQ

© W GFNGRZ Q IHWIFWRQV HDVIQ) DFLIRW WH FRXQWM ZH DH RQ
WH SDWZ D\ R UHWLQIQI \R QRWP DO, VSHDN RQ EHKDO RI HYHUY RQH
ZKHQ, VD' WDW, DP GRRNQJ IRZ DG R P HHWQ Z W RXUH] MM
DQG QHZ P HP EHWY 1Q SHWRQ RYHU WH QH WAZHOH P RQMV DQG
EH\ RQG

16: %5$1&+ &200-77((
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/ INH SUHYIRXV \ HDWY/ WLV \ HDUKDV FROMQXHG VR EH D YHU EXVA DQG
FKD@IQILQJ \ HDU EXVWKIQIV DUH WM VR BRN XS IURP \WH @WW fi
\ HDWY 7 KHUH LV @ KWDVWKH HQG RI WH \MQQHO

© H KDYH GDUQAD GWDQG ZH DUH P RUH H SHUHQFHG DWGHDI Z W
WH QHZ FKD@IQIHV DV WH FRPH DFLRW RXU GHWN\V 2 XU QH W
FKD@IQIH IV IHFKIWQ) DQG UMBIQQ) WII © H Z L@KHDUD ®WP RUH
DERXWINLY 1Q \WWH FRP LQJ \ HDU

( YHQ WRXJK RXUP HP EHWY DUH WMDYHY EXW\ ZH DUH VHHIQ) DQ
DSSHWM DP RQIVWWHP  IRU IDFH \R IDFH HYHQW 9 LUXDOP HHWQIV
KDYH EHHQ IDQEWE IRUVDYIQ) WPH : H KDYH QRZ D@ GDWQMR
FRQGXPWWHP  Z MWRXWWRR P DQ IQFIGHQN +RZHYHU WHWH LV D
P RYH 1Q 6 RXW $ XVWDID IRUJHWMQI EDFN R VHHIQJ HDFK RWHU Z H

DWH FUDYIQJ IOMUDFWRQ Z 1M SHRS®I DQG QHWM RUNQJ RSSRUMQIWHYV

2 XUP HP EHU/KLS KDV UHP DIQHG WIE®! DJDIQ WLV \ HDUDQG ZH Z 1@
NHHS WI LQJ VR EXIE WH P HP EHWKLS Z W \MULLE RITHUQIV LOFOGLQJ
WRWH [URP 1 DWRQDOZKIFK KDV VBNHQ D ®WRI SUHWXWH Rl WH
FRP P MWWH GRFD® DQG HQDE®IG WH 6$ FRP P IMWMH VR IRFXV RQ WH
DAXHV WDWDWH RI P SRUBQFH VR RXUGFDOP HP EHLY

$ QHZ LQWDWH WLV \ HDUZDV D %HDNDW&OE ZKIFK ZDV ZHD
UHFHLYHG EXWNHSWJIHWQ) VKDQIKDIHG B\ &2 9, LQHFWRQY DQG
WVROMRQ WHTXIWHP HQNV :© H DUH RSWP IMAF WDWIRIQ) IRZ DG Z W
®ZHU IQHPMRQY WHUH ZI®EH D JUHDWU XSWNH : H DIH DOR
H SRUQ] D OQFK |RUP DWAKDWLY MWD EIWGLIHIHQMR \WH XVXDO
VDQGZ IFK OXQFK R VHH LI WH WP H VBWLY P RIH FRQYHQHQWIRU
P HP EHLY

$118%$/ 5(3257

$ FRXS®I Rl LQMDWYHY WDWZ RINHG Z HOWLY \ HDUZ HWH

e GWDWIIF 3@QQAQI DQG ' HFIMRQ 0 DNQJ SUIHVHOMG E\ 1LJHO
0 FY/UGH 7KLY DWDRWG P HP EHY WDWZ H GRQWXVXD@ VHH DQG
QROPHPEHY : W HYHUY RQH JWDSS@Y Z W WH IXVYUH R WHLU
WPV FRPIQ] WURXIK WH RMHU MIGH Rl WH SDQGHP IF WLV
VHWIRQ Z DV YDXDE®! RQ Z KDWKH P SRUBQMMIQIV DUH VR IRFXV

RQJRIQI IRZ DG

« 3WFWH 0 DQDIHP HQW6\ WMP V Z W SDQH@AN %DQFD + DO
'D'QD 5REHW DQG 7UHYRU &WSIQ : M WH FKDQIHV 1Q
WFKQR®J\ DQG ZRW SWDRWFHV WHWH KDV EHHQ D WHQHZ HG
LOMUHVQ SUDPWFH P DQDI HP HQAM VWP V DQG A WMP V/ \MDWDUH
LQ WH FEXG R HQDE®! I \R Z RUN UHP RWMO

« 6DDU 6XWH 3DQHO ' WVFXWIRQ ZH KHDWG IlRP (PO
0 RWP HU 6XVDQ 7IHI®ZQ DQG ,Q 9IHZ 5 HFXIW HQVRQ WH
OWMWILIXUH DQG WHQGV \R HP HUH [RP \WH 6 DDU
6 XUrH\

2 XU SDU@HWY KDYH RQFH DIDIQ EHHQ YHW VXSSRUAYH DQG ZH ®RN
IRZ DG R VHHIQ) PRMH R WHP QRZ \WDWWH QI HPWRQ DWV KDYH
GHFUHDVHG  DQG WDYHQJ IDGXD@® JHWAQ HDVIHU

2 XUFRP P IMMH KDG D IHZ FKDQIHV MLV \ HDU ZH VDIG JRRGE\H \R
. LMD 3DXORQ DQG ZH WDQN . IMD |RU KHU FRQAIEXWRQ DQG
ZH ZHBRP HG 6KDXQ : \Q-RQHV ZKR KDV EHHQ D YHUY DPWYH
PHPEHUR WH FRPPIMMH : H WDQN DOWH FRP P IMMH SDWVDQG
SUHVHOAWRUWHLUKDUG Z RUN DQG | DQVWE LOSXWDQG D YHW EL] \WDQN
\ RX R 6 DUDK - DQH / DIQJ Z KR KDV NHSWXV D@RQ WDFN DQG GRQH D
WULLE NRE 7 KH KXQALY VWMDRQ |RUFRP P IMMH P HP EHLY VR HQDE®! XV
WR IRFXV RQ GHOYHUQJ \R RXUP HP EHLY DQG SDU@HLY

$\WIH HQG RI ZH ZI@DOR VHH RXU&KDIUDQG 7 UHDVXUHU - R

9 LLDQW KHDG LR UHWHP HQW - R KDV EHHQ D SIEDU 1Q WH 6 RXW
$XVWDIDQ &RP P IMMH D Z HDOM Rl NQRZ ®IGIH DQG FRQQHPWRQY WDW
ZH DH DOYHY VDG \R VHH JR 7KH FRP P IMMH Z LVKHV \ RX DOWH
EHVWIQ\ RXUGQH] WFKDSWU DQG WDQNV \ RX |RUWH LQFUHGLE®! DP RXQW
Rl Z RUN WDW RX GHGLFDWG \R \WH FRP P IMMH RYHUWH SDW \ HDW/

65 %5$1&+ &200—77((
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ZDV D\ HDURI IHFRQQHAWY) DQG WHIRFXVIQJ DV Z H EHJIDQ
W HP HUH IRP WH SDQGHP IF DQG IQR D FKDQIHG MQGVFDSH W
Z DV HYIGHQMMDWWH QHHGV Rl RXU SHRS®! DQG WH EXVICHWHV Z H
®DG ZHH WDQVIRWP IQ) DWDQ DFFHOIDWG SDFH 7KH WN@ DQG
NQRZ BIGIH ZH Z RX@ QHHG \R VXSSRUMWHP Z RX@ DOR QHHG \R
HYROH DQG Z H VRXJ KWIR UHI BIFVWKDWQ RXU4 @ SUR] LDP

: H ZHH GHDKWG W UHWIQ WH VXSSRWRI RXU HQIDIHG 4 @
FRPPWH DG WR ZHBPRPH * UHJ O F&OWH O F&DUM\ ' XUH

/ DZ\HY WRXQEQI RXWDQ HQWXVIDWIF DQG KDUEZ RINQJ EWDQRK
FRP P MMH Z KR VKDUH D EURDG UDQIH RI VN@Y DQG H SHUR/H

: HNFNHG RIl ZIW D Z HODWHMQGHG VRFIDOHYHQMQ - X® DQG Z KIBH
VHDW DQG P DIV ZHWH WD IHTXILHG DWWDWMP H WH VHOQWH Rl

HOHU\ DQG FRP P XQW VHWWH VFHQH IRU WH \ HDU DKHDG DQG
P RAYDMG \WH 4 @ FRP P MMH \R SWRYIGH RSSRUMQMHV \R EUQ)
P HP EHWY DQG SDW@HLW/ VRI HWHUZ KHQHYHUZ H FRX@ VDIHO GR VR

© H JRWRIl \R DQ H FHIQMABUAZ W - DVRQ 5 RGJHWY ILRP (| YHQWMV
&RQUXOMY ,QWIMRQ VR 6FLHQOFH 8 QGHUARQGIQ] DQG 8 VIQJ
3W\ FKRP HMF 7HWQJ 1Q - X® / RFNGRZ QV SUHVHOMG D KXUB®! 1Q
$XIXVWEXWZ H Z HIH EDFN DW7KH 4 @ / DZ 6 RFIHW DQG D VHORXW
FIRZG IRU RXU SRSX@U DQQXDO 7WXVW $ FFRXQWQJ XSGDWM 1O
6HSWPEHU : H IRBZHG WLV XS ZIW / HDGLQJ : HAEEHLQJ IRU
0 HQWO+ HDOK DZ DUHQHW P RQW 1Q 2 AIREHUDQG D YMWIWRP / H[ RQ
,QUXUDQFH 1Q 1 RYHP EHUIRU/ DZ\ HWu E@QG VSRW ° 6 HHLQJ Z KDW
P DWW/ Z KHQ P DWW/

: H F&RVHG RXWD FKD@IQJI QI \ HDUZ IW D IHWWH HYHQARYHUBRRNLQJ

WH EHDXWXO UWIVEDOH 5LYHU 7KHWH ZDV D VHOVH R FDXWRXV
RSWP VP DQG H FIWP HQWDV Z H KHDGHG \WRZ DUV

$118%$/ 5(3257

/ RFDO Z HDWHU HYHQNV UHVXGMG [Q D FKDOIQIIQ) \WBUV\R

KRZ HYHUZ H Z HIH SBIDVHG \R GHQYHUDQ LQQRYDWYH DQG HQMUBIQIQ
SWIRIWDP R 1Q SHWRQ HYHQW EDFN R EDFN IURP 0 DUFK WIRXJIK R
-XH : H ZHBRPHG . IP : IHIDQG DQG * HRUH %HDWRQ IRU
6XVWDLQDE®! * IRZW  &XOXWH &QHQW &DVKIRZ &V
8 QFRQVFIRXV %DV ZIW 4@ /DZ 6RFIHW &(2 5RO 0 RVHV
&UHDWQJ ) Of LELOW DQG 9DXH LQWH : D\ : H: RWNZIW &DIROQ
6R®A IRP + DWHODQG &RQVIGHIDWRQV : KHQ 6 HWMQJ ) LODQFLDO
7 DU HW GHOYHUHG E\ - DVRQ 3RSHIHU 2 G WH. $GYIVRY : H KDYH

HQW\ HG |DQEWWE FROWXHG P HP EHU HQJ DJ HP HOAMDQG LOMUDPWRQ
DV D UVXO\Z W ZHDRYHU P HP EHU UHJ MADMRQV DQG RYHU

JXHWIHI MADWRQV VR WRVH HYHOQW

© H ZHBRP HG RXU QHZ ( YHQW &RRUECDWRU - 1@DQ +D\V 1Q OW
) HEXDU DQG Z HUH J IDWIXOWDW: LaDQ Z DV DE®H VR KMMH JURXQG

XQQUQJ DQG NHHS WH P RON® HYHQW DQG FRP P IMMH P HHWQIV
XQQQI VP RRWO

© H FROMXH \R HQR YDOHG IHDMRQUKISV Z W RXU4 @ & RUSRUDW
3DUEHY DQG ZIW PDQ R RXU 1 DWRQDO 3DUgHY ZKR DWH DQ
IQMIWDO SDWRI WH $/30$ FRPPXQW %JQIIQ] YDOH \R RXU
P HP EHLY LV DWKH KHDWAR HYHUW WIQJ ZH GR DQG ZH DUH JUDMIXO
IRUWH RQIRIQ] VXSSRWWKRZ Q B\ RXUFXUHQWP HP EHY : H ZHWH
SGDVHG \R VHH P HP EHUJURZ WM Rl 10

SURP VHV R EUQJ P RIH FKDQIH DQG P RUH RSSRUMQW : H
KDYH S@QV \R FROWXH R EXI@ RQ RXUUHFHQWFRAMDERIDWRQ Z WY RXU
16: FRPPIMH FRODIXHV DQG ®RN IRZDG R FROMXIQ) \R
H WQG RXUUHDFK Z W 0 HP EHU& RQQHPWDQG H[ SDQEQ) RXUSRSX®U
3WDFWH 0 DQDIHYW IRXPV FXUHQ® %IMVEDQH &% DQG * RG
&RDVW\R EUQJ VP DAIUIRFXV JURXSV \RI HWHU

41" %5$1&+ &200-77((
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VHHV DQRWHU VXFFHWIXO\ HDUIRUWH @ $ EWQFK 2 XU/
SWIRIWDP KDV WHP DIQHG VWRQJ Z W QMBI LP SDRADITHFWQJ RXU DELDA
WR XQ 1O SHWRQ VHP LODWY DQG HYHQW SLRYIGIQ) FROVMMQR \R RXU
- $ P HP EHY DQG SDU@HWY/

2 XU HYHQMFDBIQGEDU KDV SWRYIGHG D IDQEBMAE PIf R ®DWQQI DQG
QHEZRWNQI RSSRUMQWHY RQ WS Rl QCDWRQDOZHELQDY : $ KDV
KRWMG  1Q SHWRQ VHP IQDW DFLIRW D EWRDG IDQIH Rl \RSIFV
VSHFLIE QA RINQJ IXQPMRQY DQG 3 WDFWFH 0 DQDIHP HQW* LRXS
%4HDNIDWV Z KIFK FRQWOXH \R JDIQ P RP HQMP  Z W WH RSSRUMQIW
IRUP HP EHWY/ R VKDWH H SHUHQFHV DQG FKD@IQIHV \WDWLY | DFLQU
IWPVIQ: $

7KH: $ &RP P IMMH KDV EHHQ D VWARQJ DQG WBE®! &RP P WWH IRU
VHYHWDO\ HDW/  KRZ HYHU WMLV \ HDU KDV VHHQ VRP H P RYHP HQAZ W
-HDQQD %DG RXU / ' &RRWGQDWRU DQG JHQHWDO FRP P IMMH
P HP EHU&DIROQ: KW P RYH RQILRP WH FRP P IWWMH FRQWEXWY D
®WVWR WH FRPPIWMH ZH WDQN WHP ERW IRU WHIU WP H DQG
HIRW 7KH OUHW DQG P RWV P SDFWKO FKDQIH R WH : $
&RP P WMH LV \WH GHSDUMWH RI RXU &KDIU DQG IRXQGQI P HP EHU
0\W 4 XDUMWPDIQH $IWU \HDWY R VHWIFH RQ WH : $
&RPPIMMH DV ZHD® DV VHYIQ) RQ WH 1 DWRQDO %RDIG 0\ DY/
FROMEXWRQ GHGIFDMRQ DQG DGYRFDR\ IRU $/30$ DQG WH
GHYH®SP HQVRI WH ®UDOSWIRIHWIRQ KDV EHHQ VHFRQG VR QRQH
0\W WHPDIQVDPHPEHURI $/30$ DQG ZH RN IRZ DUG \R VHHIQJ

KHUDWD@RXUHYHQW P RYIQJ IQR

$118$/ 5(3257

7KH : $ %WDQFK IV SIRXG R WH WARQJ UHDMRQWKISV ZH FDQ
IDFIQAM DQG IRWMU IRU ERW P HP EHWY DQG RXU SDURHY/ @ W WH

HRSHQQJ R WH : $ ERDUEHY DQG WDYHOUHWMLQIQ) VR D WM RI
QRWP DO Z H DIH ®RNQJ |RZ DUG R EUQILQI VRP H VWRQJ SUHVHQMLY
WWH/ ' SRIDP LOR DQG &RN IRZ DUG \R FROWDXIQ) \WH
JWRZ W Rl RXUP HP EHUEDVH DQG SDUWZHUUHDMRQVKLSV

'$ %531&+ &200-77((
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<RXUBFDOL HZ =HDDQG %DQFK FRP P WMH KDV Z RUINHG KDUG GXUQJ
WH \ HDUWR SURYIGH WH EHVWH[ SHUHQFH Z H FDQ IRURXUP HP EHWY/
GHVSIW EDWEQ) WH FKD@IQIHV Rl &RYIG $V EIDQFK FKDWU , Z DQWIR
H WQG P\ SHWRQDOWDQ\W R HDFK SHWRQ ZKR P DNHV XS WH
EWQFK FRP P WWMH <RXU FRP P W HQADQG HIIRWMMURXIK \WWH \ HDU
KDV EHHQ JUHDW® DSSUHFIDMG R RXU P HP EHWY Ll \ RXjtH \BOLQY
ZIW RQH Rl WH FRP P MMH P HP EHY S®DVH EH VXUH \R H SLHW
\ RXUDSSWHFIDWRQ \RR

2 XU FRP P \WWMH KDV EHHQ ZRWQJ KDUWG \R W \R P DIOQWBIQ DQG
GHYHB®S SRVIWH IHDMRQUKISV Z W RXUDZ WP DADQFH JIRXSV D
XQTXH IHDMWH Rl WH 1 HZ =HDDQG G DOMQGVFDSH 6 XP P IWDOR
SURYIGHG DQ RSSRUMQW [RUIDFH \R IDFH P HHWQIV Z W &( 2 V RI R
R WRVH DADQFHV : HOFRMXH Z RINQI RQ WRVH UHDMRQVKLISY
2 XU FRQQHPWRQY Z W WRVH DADQFHV DUH YMIO DV WH. EUQ) D
VXEWBQWDO SRURRQ RI RXU P HP EHUKIS DV SDWRI \WHU EXO
JIRXSV7KH 1HZ =HDOQG EWQFK KDG D JRDOWR LQFUHDVH \WH
QXPEHURI IX@P HP EHWY \R DWGDW ZIW D VWHWK JRDOR!
© HUH SGDVHG \R UHSRUMKDWIMDWDW - XQH ZH KDG UHDFKHG
IX@P HP EHW SOV D IXUMHU  FRUSRUDWM DIl LIDW P HP EHLY/

&RYIG VDZ DRFWMAHV DQG HYHQN FXURIGIG ZIW UHWIFWRQY RQ
P HAWQIV DV ZH@DV KHVMBQR. DURXQG P HHWQ) VRIHWHU ' HVSIWM

WLV Z H VWMDP DQDIHG VRP H HYHQW  [QFOXGIQI D Z HEIQDURQ WH 1 =
6DDUY 6XUYH 5 HSRIWKRWMG B\ ) OXIG 5 HFUKIWY HQW DQ 1Q SHW/RQ
OQFK WPH GVFXWIRQ 1Q &KWRKXUFK RQ / HIDO 7WHQGV DQG
2 SSRUNQWHV ZIW 6P RQ 7XSPDQ ZHDNQRZQ LQ ®iJ DO FLFBNV
EUHDN DWVQHE RINQI. VHWIRQV 1Q $ XFNDIQG DQG & KUMWKXUFK  DQG
IQRP DO HYHQQ) QHERWNQI VHWRQY/ [Q &KUARKXUFK : H

DOWFISDW KRGIQJ P RUH 1Q SHWRQ HYHQW ZKIFK Z LRI QHFHVWIW
EH P RUH QH\E RINQJ 1Q QDVMUH RYHUWH FRP 1QJ \ HDU

$118%$/ 5(3257

7KH KUKQKWR WLV \ HDUZ DV JHWQ) R 6 XP P W DIWU\EZ R \ HDW/
Z IWRXW:  KHQ UHI MADWRQY Z HUIH IHBIDVHG  Z H WDZ HUH QRAWVXUH 1L
ZH ZHH JRIQI \R JHWKMHH ,WZ DV JUHDWMR VHH DSSUR] LP DIMO
1HZ =HDOQGHY DW6EXPPIW DQG IRXU RU IlYH 1HZ =HDDXQG
EXVIGHWHV UHSUHVHQMG 1Q WH H[ KIEIMRQ KD®

7KH HDMQ) R &RYIG IMWWIFWRQV DQG QRZ D JUHDWU VHQWH RI
IHHGRP VHHV XV DQWFISDW DQ IQFUIHDVHG QXP EHU Rl 1Q SHU/RQ
QHVE RINQJ HYHQW DQG Z KHIH SRMEE®! 1Q SHWRQ HYHQW Z IW &RFDO
VSHDNHWY  * LYHQ WH JHRJWSKIFDOVSWHDG Rl RXU P HP EHY WLV
QHO WDWZ HELQDY Z (@WIDEH \WH P RWWDSSWRSUDW P HDQV Rl

FRQQHPWY Z [\ XV D@

&RQOHPIRQY Z W RXU EXVIQHW SDW@HLY DUH DQRWHU YMIOSIHFH RI
WH SX]]® : HH YHU JUDMXOW O0DW 9%D® RQH R RXU

FRPPIMH ZKR KDV SXWIQ KRXW R ZRWN ZLM FXUMHQN DQG
SIRVSHARYH EXVIQHW SDUGHY : IWRXWWH VXSSRUW Rl WRVH
EXVIGHW SDUHY $/ 30 $ Z RX@ QRVWEH DE®I R SURYIGH IRU\ RX WH
P HP EHWKLS EHQHIIW WDWMWGRHY 3 BIDVH EH VXUH \R FRQQHPAZ W
RXU EXVIQHW SDURHY ZRWN Z W WHP ZKHWH \ RX FDQ DQG WDQN
WHP

<RXUFRP P IMMH KDV LGHQWIHG VRP H FKDEBIQJ HV \R Z RIN RQ RYHUWH
FRP LQJ \ HDU

e +RZ CRZHWHHQDIHZIW P HP EHY ZKR P D\ KDYH Z WGWDZ Q
RYHU&RYIG'

e +RZ GRZH HTXMIE® SWRYIGH IRUP HP EHW RXWIGH RI \WH P DIQ
FHQAHV DV Z HGDV WRVH Z IWIQ RUQHDUWRVH FHQRHV'  : H DWH
NHHQ VR VHH @®FDOJ HRI UDSKIFDOKXEV GHYH®S Z KHWH P DQDIHLY/
Rl QHDUE\ [PV JHWMRIHWHU R VKDUH DQG FRQOHPWZ M HDFK
RWHU ,1 \ RX DUH [QMUHWMG LQ \WDW S®IDVH JHWQ RXFK DQG ZH
Z LG@VHH DERXWFRQQHAMY) \ RX Z W D ®RFDOJURXS °© RUVHHIQJ LI
\ RX Z DQMNR WBWRCH
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« : KDWFDQZH GR WR FRQQHPWZ I \WWH P DQ P IG V] HG DQG @U HU
WPV ZKR GR QRWDV \ HWKDYH D FRQQHFURQ ZIW $/30 $"
: KDWY KRGIQJ \WWHP EDFN'

e +RZ GRZHHQDIH Z W WH VP DBUILWP V ZKIFK P D\ QRAKDYH
D 2SIRIHWIRQD® P DQDJHU EXWZKHWH P DQDIHP HQWVLY E\ D
SHW/RQ KRGIQI D GXDOWR®I RUE\ D SDURHUGLHRRU ' R \WH\
NQRZ $/30$ HIMW' 'R WH NQRZ DERXWWH EHQHIW R
$/30$ P HP EHUKIS

<RXU®FDOFRP P WWH LV DZ D\ V BRNQJ IRUQHZ SHRS®! R FRQOHFW
ZIW ZKHWHU SIRVSHFWH QHZ P HP EHY SWRVSHRWYH FRP P WHH
P HP EHY RUSURVSHRARYH EXMIQHW SDUIGHY/ 2 XU1 RUK ,VOQG DQG
1Q SDUNXOU $ XFNDQG LV VIJQUIFDQ® XQGHUUHSUIHVHOMG 1Q RXU
EWQFK FRP P MWMH  + HUHY D JUHDWRSSRUXQW [RU\ RX VR VWMS XS

DQG JHWQYROHG &RQBFWS/ 30 $ RURQH RUWH FRP P IMMH \R [1QG
RXWP RWH

: HDOR YHY P XFK ZHEBRP H IQSXWIURP P HP EHWY DV W Z KDWh RX
Z DQMR VHH KDSSHQ 1Q WP V Rl WRSIFV DQG SIHVHOMWY $/30$ IV

WHWH IRU\ RX 1 \ RX KDYH DQ@ DQVZ HY/  LIGHDV RUVXJJHWARQY \ RXU
@FDCEWDQFK FRP P MMH Z RX@ RYH R KHDUIWRP \ RX

1= %5%$18&+ &200-77((
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7KH ILQDQFLDO\ HDU Z DV DQRWHU FKD@IQIIQJ \ HDU IRU
$/30$ IL.QDQFIDA DV Z H QDYLIDWMG RXUZ D\ WMURXJ K WH VHFRQG IX@
\HDURI WH &2 9, SDQGHP IF 7KDWDIG WH \ HDUZ DV EHWMUWDQ
WH OWVZ W ) < WHFRWGEQ) D VWKW VP DU GHILFIWDWA HDU

HQG

YXGIHWY DVWIKH EHILQQQ) Rl WH \ HDUZ DV GLLILEX@\DJI DIQ WLV \ HDU
ZIW P DQ YDUDE®VuUHP DIQIQJ XQNQRZ Q GXH R YDURXV WIMAV DQG
@FDMWRQV H SHUHQFIQ) ®FNGRZQV 7KH %RDUG SWHSDUHG IRU WH
Z RUMDQG SOQQHG IRUWH EHW $ VP DOGHILFIWDWA HDU HQG IV D
JRRG UHVX@WHVSHFID® JLYHQ WLV 1V WH VHFRQG \ HDUIQ D IRZ \MDW
WH $/30$ 6XPPIWKDV QRWEHHQ KHG 3WRIWILRP \WH DQQXDO
6XP P MWXSSRUV RXURYHWD@I LQDQFIDY

7KH \ HDUKDV IRFXVHG RQ UHEXITHQI WH $ WRFIDWRQ DQG FDQ EHHQ
VHHQ 1Q WH UHGXPWRQ Rl RXUFDVK LHVHUYHY 7 KLY FDVK UHGXPWRQ LV
SUHGRP IQDQWD DWIEXWG \R $/ 30 $ V VLJ QUIEDQAQYHWE HQWQ QHZ
WFKQR®I\ 7KLY IQYHWE HOMQ WFKQR®I\ ZLOGHIYHU $/ 30 $ D
QHZ ZHEVIWM LQ DGGMRQ \R D QHZ P HP EHU SRUBIOZ KIFK JRHV @YH
YHY VKRUD 7KLY IQYHWE HOAIQ WIFKQR®J\  Z LAHP RYH SDIQ SRIQN
IRUP HP EHY/ P SURYH WH XVHUH] SHUHQFH DQG RSHQ XS D Z RUG R
RSSRUMQMHV \R UHWION KRZ ZH GR EXVICHW ,WZ L@IXQGDP HQB®
FKDQIH $/30$ IRP EHIQ) D UHDFWYH $WRFIDWRQ \R EHIQJ D
SURDFWYH RQH 1Q WH \ HDLY DKHDG $/30 $ KDV EHHQ DE®! \R VHD
IXQG WHVH SUIRMIFW WL \ HDUXVIQ]' FDVK. UHVHUHV \MDWKDYH EHHQ
EXLOKS RYHU\ HDWY IRUH] DR WHVH WSHV RI SXUSRVHV

$118$/ 5(3257

© KIOWRYHWD®IQFRP H IQFUIHDVHG B\ MVWRYHU RU

RXU RSHUIDWY FRWV' LQFUHDVHG E\ 7KH LQFUHDVH RSHUDWQJ
FRWV LV P DIQD GXH R WH H SDOVIRQ Rl RXUHP S® HHV DGEQJ ERW
R RXUGDWIQ) DQG GHYHRSP HQMMDP  DQG DOR R RXUUHDMRQVKLS
P DQDIHP HQMWDP : W PDQ. P RUH DPWYIMHY GHIYHUHG RQIOH
URGNV DVWKH QDWRQDOBIYHOKDYH LQFUHDVHG

/ RRNQJ IRZDWG R ) < WHUH Z1® EH DGAMRQDO [LQDQFIDO
FKDEIQI HV |DFHG EXWWH $ WRFIDWRQ LV Z HOSOFHG | RXQGDWRQD®

\R SIRDPWHO DGGHW WHVH WY DQ H FIMQJ WP H IRU$/30$ DV
ZH PRYH IQR ) < DQG WHP DIIQH RXU YDOH DQG RITHUQIV R

P HP EHWY/
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