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7R NHHS XS WR GDWM Z IW RXU VFKRRO

FRP P XQW FDBIQGDU \RX FDQ YIHZ
RXUBFKRRO/A WV &DBIQGDU

6FKRROY0, VWAV &DGIQGDU

3 UQFISD® 5 HSRUN

$VZHP RYH IXUKHUIOR WIVWAP , DP WUMIG VR VKDUH \VRP H
Z RQGHUXOKLI K@ KW IWRP  RXU VFKRRORRP P XQW DQG WH ®GFW

RO WH P SRUBQFH Rl WRXMWOHV DOG DWAQGDQRH 1O RXU
FOMARRP V

JWMD |, ZRX@G OH W FRRQUWXOW RXU WYXGHQW ZKR

SDUAFLSDWG 1Q WH =RQH &URW &RXQW! HYHQW 7KHU GHGIFDARQ
DQG VSRUMP DQWKIS ZHH WK® FRP P HQGDE®! DQG IWZ DV
IOVSWWQI VR VMH VR P DQ' R RXU WXGHQW FRP SHWQJ Z WK
HQWXVDVP  DQG GHWALP IQDARQ $ VSHADCP HMRQ J RHV VR RXU
VRS SHURWP HY ZKR QRWRQD WHSUHVHQMG RXU VFKRROZ W
SUGH EXW DOR \KRZFDWG WH \SIWUW R WDP ZRW DQG
UIMOHOFH +DYIQ) WXGHQW IQWH 7RS  FRX@ EH D LHRUWG
IRU* 36 7KDQN \RX R RXUWWBI| DQG SDUHQW Z KR VXSSRUMG
RXUDW®MA GXUQU WKLY HYHOW

&RQI IDW@OMRQV DOR JRHVWR ' KXY + ZKR Z DV VHOIPWG \R
LHSUHVHQOWE\ GQH : HVW66$ 1Q WH %R V7HQQV7HDP  : KDWD
J UHDADFKIHYHP HQWURP  DQRWHURXWAEQGIQ) DB

© H DOR KDG D | DQWMAE WP H DWRXUUHFHQWO RWHUV' Dv HYHQW, WZ DV KHDWZ DLP [QJ VR VHH\R P DQ\ |DP LOHV
FRP H \RJHWHU VR FHOEWDM WH P SRUBQWZ RP HQ 1Q RXU @/HV 2 XU WXGHQW HOVA HG FUHDWQJ P HP RUHV
WURXJIK SKRWRV Z W WHVH H FHSWRQDOZ RP HQ + DYLQJ RUI DQIVHG WKLY HYHQWP \ VHD WALV \ HDU MY KRSHG Z H
FDQJWRZ WKLY HYHQAIQWR VRP HWIQJ HYHQ P RUH VSHADCRYHUWH QH WHZ \ HDU/Z IWK FRP P XQIW LQYROHP HQW

$ VSHADOWDON \ RX JRHV VR RXU 3DIHQW  &IWHQ 3 & $WRADWRQ DQG 0 U/ 1 HHGKDP IRU RWDQMQJ D
VXFPHWIXCD RWHUV' D\ W@ <RXUH IRUN P DGH WH GD\ HYHQ P RUH VSHADO DQG MY P RP HQW @\H WHVH \WDW

WHQI WHQ RXUVAKRROFRP P XQIW

/ RRNQJ DKHDG Z H DIH H AWG IRURXUXSHRP 1QJ VWKRROSKRWRV 7KLV IV D Z RQGHUXORSSRUMQW VR FDSVXWH
P HP RUHV RI RXUMXYGHQW DQG FHBEWDW WHUWP H DWWKRRO3KRWR GD\ LV: HGOHVGDL ™ -XQH

$V SDUARI RXU1LQDQADAJ RDY IRUWLY WP Z H DUIH FRP P WMG VR HOKDOAQJ WH GDURIQ) H SHUHQAHV RI RXU
VWXGHOW 7R WLV HQG ZH DIP VR SXUFKDVH QHZ UHDGHW IRU HYHY . LOGHU DUMQ FIW XSGDW DWGDW
@SVRSV | RUMNGHQNXVH DQG DFTXILH QHZ %HHERW VR LOWRGXPH RXUMMGHQW VR EDVMF FRGIQJ $GRIMRQD® Z H
DUH IRFXMIQJ RQ SXUFKDMQJ P XFK QHHGHG VSRUNV HTXISP HQWR VXSSRUNRXU SK\ FDOHGXFDMRQ SWRIWDP V DV
Z HODV HQVXUQJ WDWRXUP XGORARI H FOWHV KDYH DFFHW VR VHQVRU HTXLSP HQWQ ERW WH SO\ J IRXQG DQG
FOWRRP  7KHVH LOYHWR HQW DUH HWHQUDAQ SLRYIGIQI) RXUMGHQW Z MK WKH UHVRXUPHVWH. QHHG VR WUYH
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3 UQFLSD® 5 HSRUN

$GEMRQD® ZH DIH WUMG R IQWRGXFH 7RGGBU 7IP H  1Q RXU GEWDY  ZKIFK Z I@SWRYIGH D 1XQ DQG
HQJ DI LQJ HQYLLRQP HOWRURXU\ RXQJ HMAGDUDHY DQG WHUI DP LIHV 2 XUVSHHRK 7KHIDSIMAD U/ 7DQHDCBRQG
0 U9IMPH@DQG , DIH YHY H AVWG DERXW DAQMMWQI WLV H SHUHQAH IRURXUFRP P XQW : H IQYIW D@ DP [QHV
Z IV VRGGBILY VR VKLY Z HHNOD 1UHH HYHQW

$V Z H FROWQXH VR | RWMUD SRVMYH BDLQIQI HOYILRQP HQW, Z DQWWR HP SKDVIVH WH LI QULEDQFH RI P RUQIQU
LRXWOHV 1Q WH FOMARRP 2 XU WXGHQW DUH WRUAQ) HDFK GD\ Z IV D VAKPWIHG P RUIQJ LRXWOH Z KIFK
KHSV VHAD SRWYH VROH DQG | LRQABRDGV [P SRUBQWVAKHP D DQG YRFDEX@U QHHGHG VR HQI DU H IX@ 1Q WHU
GDURIQI  6VXGHQWV BDUD GDM DQG Z HDWHU Z KIFK LOFOXGHV P SRUBQUKIMWRUFDCHYHQW DQG @QGP DUNV
GD\VRI GDWQQI ZKHH P DV FRQFHSW DIH H DP IOHG  VHQWIQFH Rl WH GD\ - Z KIFK IRFXVHV RQ JLDP P DU
VIWKPUHV DQG Z UMQJ SIRFHWHY DQG 1LQDE VB |RUGDLDIQU  DQ IP SRUBQWARN VR WH FXUIEXOXP |RFXV RI
HDFK FOW

(TXD@® P SRUBQMY WH P DWU R VAKRRODWMQGDQRH 5 HI X@U DWMQGDQRH L FUXAIDOI RU VWXGHOW VR | X@
EHQHIWILRP  WHU HGXFDMRQ |, WQRWRQO KHSV WHP WA RQ WDFN Z I WHU GDUQIQ] EXWDAR SLRP RV
VRADOIQMDPARQV DQG D VHQWH Rl EHRQILQU Z WKIQ RXUVFKRROFRP P XQW @ H HQFRXUDJH D@IDP LGHV \R
HQVXUH WDWIKHUFKLEEUHQ DIMAQG VAKRROLHI XOUD DQG DULYH RQWP H

7KDQN\ RX 1RU\ RXUFRQAQXHG VXSSRUADQG SDUHUKILS LQ P DNIQJ RXUVAKRRCD YIELDQADQG QXUMUQI SOFH
IRURXUMMGHQW / HAW NHHS FHBEWDWQJ  RXU VXFFHWHY DQG Z RINQJ VRJ HWHUVR FUHDW D EWLI KW XWXUH 1RU

RXURKIGUHQ

0 W: DUQHU
3UQASDO
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$ \WHQGDQFH

- H DUH SWRXG VR DQORXQPH WDW* LUDZ HHQ 36 FRQ ¥ X WWR UHFRWG DWMAQ GQ F DYHWDI HV Z HD
DERYH WM QHVEZ RIN DQG VP LU VAKRRODYHIDUHV : KI®! ZH K IYH D UHAVSRQ \E®! FRP P X QI
NHHSLQ) WXGHQW KRP HZ KHQ WH DUH X @ H®Z H K IYH DQ HTXD@® FRP P MMG FRP P XQW J HMQJ

WHU FKIGUHQ VR VAKRRORQ WP H DQG LHDG\ VR ®DLWD 1 \ RXU FKIG IV VEN IRUP XGAS®I GD\V ZH
HQFRXWDJ H D GRAVRUY FHUMLEDW VR EH XS&DGHG VR 6FK IROA WVVR H SOIQ WH DEVHQ F

TKWVWAP ZHZIQEHKRGIQI RXU3DUADCDWQGDQ HP RQWUQ JRYHU: HH\WW DQ G 6W GIQ WZ LD

EHP RQWRUHG VR HQVXUHWH DIH RQVIP H LQ @QH E\
2XU  DWAQGDQPHGUZ IRUGHP WU Z IGEHKHG RQO RQGD\  -XQ H

0 XMEXOXIDB XEDF 6 SHDNLQJ FRP SHVIMRQ

( DUDHU WLV WP RXU WXGHQW 1Q </ SUHVHQ MG WHU 0 X @EXOX DOVSHHK IV 1Q FOW DQ G
WDRKHU/ KDG WH YHU G LEX@WEWN Rl VHBIFWQ) FOW Z 1Q QU 7KLY Z HHN WRH FOW Z 1Q QU K DH
FRP SHWG DIMKH JUDGH GIYHOWR 11ODDVH RXU VK AROUHSUHVHQUMYHY VR WH 0 X @EXGX DO3XETE
6SHDNQJ FRP SHWARQ KH® DWGHYHQ + L@V : HW\B6 RQ 7XHVGD\  -XOQH &RQJ IDWOMRQV VR \WH
IODDMW DQG EHVWRI XN VR WH Z LOOHY Z K RZ LO@UHSUHVHQ W LUDZ HHQ 36 DWWKLY X SRP 1Q J
FRP SHWARQ
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* LWDZ HHQ &LRW &RXQWI &DUDLYDO

© HKH® RXUDQQXDORLRW &RXQW FDLQ YDCRQ W HDVAGD\ RI 7HIP,\WZ DVDQH AMQJ HYHQW DV
ELRXJ KWWRI HWHUXGHQW ILRP <HDW/ VR SDUAHSDW LQ D FKD@BIQ 1Q J\ HWIX QUDFH ) DP L@V
DQG WRII VXSSRUMG WH LXQQHY FUHDWO J DQ HBPWI\ LQ J DW? RVSK HH 11GHIG Z W FKHHWY DQ G
HOFRXWDJI HP HQW 7 KH FDUQLYDOQRWRQD KLI K DK WEHQ GGX EPDRKIHYHP HQ WEX VDOR HP SK MVHG
WH P SRUBQFH Rl KHDOM\ @ HVW®N DQ GPWYH SDUAASDMRQ LQ VRKRRODPRYIWHY

=ROH &IRW &RXOQWA_&DUDLYDO

$WWH HHQW=RQH &RW &RXQM &DWDYDO  HOW XADWME AXGHOW SIRXGD UHSUHVHOMG
* UDZ HHQ 3XEQE 6FKRROZ I \BBIQ VDQ GGHMLP 1Q BIRQ &RP SHWQJ DI DIQWMQ X PHLRXV VK IRY
Z IWIQ RXUWHIIRQ RXUMMGHQW GHP RQ WDWG H FHSWRQ DVSRUMP DQ VIR DQ GVSILMMIRX K R W
WH HYHOW

© H DWH SIRXG VR DQORXQPH WDWEGIWD 4 1IQYK K5 1Q) ILMB@FH 7DQYL *  1Q) RXUM 3@FH DQ G
$NKDW : DQG 6KDP EKDYL 4 [QMWKHG LQ 6HYHQM 3@FH 7K WH RXWMBQGQ J SHURWP DQ FV
KDYH HDUDHG WHWH IRXU WXGHOV WH RSSRUX QN VR UHSUHVHQ WRXU VK RRO DW W H
XSFRP 1QU 5 HJ LRQDO&DULYDO VAKHGX®IG IRUTKXU/GD.  -XOH

: HZ RX@G M\H W FRQJ WIDWKOW DOSDUARSDQ W RUWHUHITRUV DQ GRP P HQ GM HRS 1IQ K KV IRU
WHUDARP SOKP HQW : HZ MK WHP W HEHW\RI XANDVWH SUHSDUH | RUW Hb HI LRQ [D&DLQ YDO
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SHEP U 5E I 7THP 2 YHUIHZ V
6V GHOW * HDUS S | RUS VKOMEV

$V ZH GYH IQOR 7HP RXU . WXGHQW DWH H AWGO <RX FDQ QRZ YIHZ \ RXUFKI@ V
SWHSDUQJ IRURXUXSHRP 1QJ DKGMEV HYHQW 7K BXIKRXWWIY ] 2L p e XUIEXGP 2 YHUHZ V

WP VAXGHQW KDYH EHHQ GHYHBSIQI DQ GSUDPAAQY QDO | DK 3 UeH
DWGMEV WO LOFXGIQI GIVEXV DQG WK RASX W

7KHWH RYHWHZV SWRYIGH DQ
RXAVIDH R WH NH GDWQ]
DUHDV DQG VRSIFV \WKDWZ LG@EH
FRYHUHG WURXJ KRXWT HP

' HVSIW WH FKD@IQJ HV SRVHG E\ WDIQ \Z HDWHU Z H DUH WUIG
WDW RXU VSRUV SWRIWDP KDV FROAQXHG ZLK P IQRU
IOMUXSWRQV 2 XU GHGIEDWMG 3( WDRKHYW K DH DGDSWG
DRV VR HQVXUH WDWMMGHQW FDQ UH LOH WHU WIFKQIT X WY

DQG EXLE WHUFRQI LGHQPH 1Q WHVH W@
&IEN KHH\R GRZ QBRDG\ RX

LG UIHQV RYHINHZ

7KH HOWXVDWP  DQG GHWLP LODWRQ GIVS@\ HG E\ RXUXGHQW
DIH WKO® IQWSIUQ) 7KH DH QRW RQO GDWIQJ WH
IXQGDP HQEBY R DMGMEY EXW DOR WH P SRUBQ H R
WDP Z RIN SHUHYHWDOQRH DQG VSRUMP DQ XIS : H®RNIRW DUG
W WHQ WHU KD ZRWN SD Rl 1Q WH XSRPIQJ

FRP SHWARQV

6V WXOQHG IRU P RIH XSGDWAV DV ZH DSSWIRDAK WH DWOMFV

HYHQW DQG WDQN\ RX [RU\ RXURQIRIQUI VXSSRUAIQ | RWMUQ JD
®YH | RUSK\ IFDCHGXFDARQ DQG VSRUN LQ RX BAXGHQW





































