


' HDU3DIHQV 6VMGHQN DQG AV ,\W/Z WK JU-DASBDXHWDN H WG
P\ ZDOP HWAIUHAQIVVR \ RX DODYZ HP RYH IRZ DG IQ RXURXUH  DA([ AHO
IXETF 6FKRRO 2 XU IQMMARQ KD/ DZ DV WMYHS \R SURYIGH D EDDRHG
HOFDARQ IRPAMQ) QRAMARQ CFDE-P IE H FHBRH BXWDER RQ WH RYH.DD
GHHBSPHWWR  HIFK \WWGHOAVQ DDGP HQVZ W WH HYROIQ) HSADARQED
OQBASH DG WH JXIGHIHVR WH &96(  Z H FRQAXH R LQORYDM DQG DESW
RXUWIFKQ) P HNRGRBJIIHY VR HUKUH WDAVRXU WYGHQV DH HTXSSHG Z WK
WH WO DG YOOH QHEHG R WUYH 1Q WH WRHOMU 7KH 1 DARQID
(GFMRQ 3RIA  1(3 ZIW W IRV RQ KROME GHYHBSP HQWV

FU-DAYW DQG FUMFDOMQNG) 1V DAMH IRIHURQAR RAUDIHIED, [P SIRXGR
WH GHIFDARQ DQG KOG ZRWN R RXU WMGHV WIFKHY DG W@l ZKR

FROIMM®D FRQMEXWM VR PINQ) RXU \AKRROD KXE R H FHBRH $V ZH
SIRIAW BWXV FROMXH VR XSKRG WH KUK WEQELG/ R RXU LOXMMARQ

IRVMIQY DD HOAURGP HQAZ KHUH HYHY KIS FOQ CAKIHYH WHU I XBMASRWQATD
7KDQN \ RX IRU\ RXUXQZ DHIQ) \KSSRUIWDQG , BRN IRZ DG VR DERWHU\ HU
Rl DFKIYHP HOV DG JURZ W

' HUBWGHQV 30HQV DQG) DXV , [P GHDIKWG R FRQOHAAZ WK
\RX WURXIK RXU P RQN® DFDG-P IE QHZ VBWWU $W( [ FHOBXETF 6FKRROZH
VINH IPPHQH SUGH 1Q RXU FRPPIWHQV VR SIRMAQ) DD HUEKQ
HFDARQDOH SHIHIAH WDAIRHY EX RQG W] VERRNY DQG FDMRRP Y $V ZH
OAIDM WURXIK WLV DFDE-P [E \ HIU WLV KHDUMQQ) \R \HH RXU WMGHQV
HIDIQY) PMHD [Q ERM \AKROWE DQG FR\AKRDME [P 7KHU
HOMMDP DG GHIFEDARQ DH D WAMEP HW\R WH YIELDQWV GO
HOMLRGP HQMMDARXUWIFKH.Y DQG Wil Z RUN WHBMO VR FUDM 2 XUIRFXV
FROADAHV VR EH RQ QUMY DIURZ W P LQBHAIQ RXUMNMGHNV HIFRXUDILQY
WHP \RH SRIHQHZ 1G-DV HP BLIFH FKDDQIHY DQG GHYHBS UMOHFH W
WH \KSSRIWR RXU G @PIE IDRXV ZH DH FRP P IWMG \R IRUWMQ) DD
DR RSKHH ZKHH HIK PG FIQ QVRYHU WHU VAHIWY DG SXUKH
H FHBAH CHIFRXUIH DOR \ RX R WR LOYROHG [Q RXUVAKRRCFRP P XQW
D\ RXUSDUAASDARQ DG | HHEEDAN DUH LOYDOTEG VR XV 7RIHMHU GWKY\MAYH
VR P DNH WAV \ HIURQH R UHP DUNCE®! CRKIEVHP HQA DQG P HIQQIIXOBDLQQ)

H SHUHFHY

' HIUGWGHQV 3DHQV DG 6VRIV * UHHAQIV ILRP ([ FHOBXETE 6FKRRO$V ZH
HP ELDFH WY DFDG-P IF \ HOUIIABG Z W RSSRUMQWAY DQG FKDBIJHY |, [P UPDQE-GR
WH IP SRUBFH R D KROXAE HEXFDARQ WDAQAUMUHY GRAMAMMH LOMBRAEXADER WH
KHOUADQG \RXO $ W [ FHOBXETE 6FKRRO ZH UHP DQ FRP P WG R IRVMKY D GO
HMLRGP HOMKDAHFFRXADIHY PURMW FUDMW DG FUWDOWICNG) 2 XU IRFXV WL
\HU IV VR GHHBHQ RXU HYIDIHP HQVZ W WH 1 DARQDD( GADARQ 3R 1 (3
ZKIEK HP SKDA HY WH [P SRUEGAH R H SHP HQEDGDLOQ \NOGHYHBESP HQV DG D
P XGE\ASTEY CESIRIK VR HOFDARQ
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&HBEWDWRI RXU\ RXQJ FKDP SLRQV 3UWRXG VR VKDUH VKH RXWADQGLQJ UHVXQV Rl RXU
NLGV DWVKH ( URGH 6DKRGD\D $WOMFV &RP SHWMMRQ ) LRP 8 QGHUX VR 8 QGHUY
FDWMIRUHY RXU WXGHQW VKRQH LQ vgP  ygqP 6VIDQGLQJ %RDUG - XP S DQG ui vgP
S5HD\ ZIMK P XG5! r WV sQG DQG t UG SUJHV 7KHU GHGLFDWRQ WDP Z RN DQG
VSRUMP DOQVKLS P DGH XV DADSLRXG

« 8QGHUY * LUYDQG %R\ VFQQFKHG P HGDY DFLRW VSUQWMP S DQG UHD\ HYHQW

« 8 QGHU X WD EWRXJKVKRP HSRGLXP |LQLVKHVLQ VSUQW MP SV DQG UHD\

« 6SHFLDO FKHHW VR RXU , QGLYLGXDO &KDP SIRQV / LZLOVDD / 6 8 x * LW DQG
7KHQGUDO?7 8 y * LW IRUP XQU HYHQWP HGDOKDXOY

$ ELJ VDOXWA VR RXU FRDFKHY SDUHQW DQG WH ( 36 IDP LO |RUVWKH FRQWIDQWVXSSRUWV
. HHS LQVSLUQJ FKDP SV VKLV LV MWWKH EHI LQQLQJ
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( [ FHO3 XEQF 6 FKRROFRQYHQHG RXU VHFRQG 3 DUHQW? HDFKHU O HHVIQJ RI VKLV DFDGHP LF
\ HDU |RWHIULQJ D FRADERUDWYH HQYLURQP HQWVIKDW DFLOVIVAG DQ LQ GHSVK GLVFXWLRQ
RQ 7HWP r V DFDGHP LF SHURWP DQFH DQG KROWWF GHYH®RSP HQWRI RXU EHRYHG
VWXGHQW 7 KHP HHVRJ FX® LODVWG LQ D UHQHZ HG FRP P VP HOWVR HQVXUH D SURP LM.QJ
WIDUMR VKH QH WWALP  Z LMK D FREFYH | RFXV RQ QXUMULQJ WKGHQW VR H FHO :  LWK
WH W QHW LWAE VXSSRUNVRI SDUHOW DQG ViKH VFKRROFRP P XQLW Z H DUH RSWP L\F

DERXWWIP XMWAQJ RXU FKLGUHQ V IJWRZ VK HODEQ@QJ VKHP VR HP HUW H DV FRQI LGHQWDQG
DFFRP SQWKHG LQGLYLGX DY
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( YHUO WP LG HYHU TXHWARQ DQG HYHU QW WHS RXU FKLA@UHQ VIDNH VRGD\ LV WKDSLQJ
VKH, QGLD Rl VRP RULRZ
2 Q WLV &KLIBUHQ V" D\ ([ FHO3XEQF 6 FKRROVDXWAV RXU \ RXQJ GIDGHW Z KR GDUQ
Z MK FXURMW Z DN Z MK FRQI LGHQFH DQG I LADRXU FDP SXV Z MK FRARXU DQG MXJ KWU
0 D\ \RX D@ D\ V EH QXUXUHG Z MK QRYH JXLGHG Z MK YDXHV DQG HP SRZ HUHG Z LW
TXDAQW HGXFDWRQ VR DG VIKH | XVIKUH

N N/ N
AN AN /
N N
AN /
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'H UHNV K U L G\ORHKD UMK KL JB L JKRURX U* VW X G H QKMD/G UH'@ WFHOHE UDTWWUR
GDYZDMLOCGZHGVIKQDFWLY LMDIPHHWD Q GHU IR U P D QUWKHB/U R X JKML OWR X @ L W V
RQHV IDFHV

2XU.* VWXGHQQWR\BIGD Q RIHQJDJLIMAW LY LMYLFHO/X GLQW GUD WXV LF
GDQFBIQ®WRU\WHOHYIVUREH KLOGKE®EODRWNLQIHZULHQ@BW\LQH Z
WKLQJV DQG FUHDWLQJ PHPRULHV WKDW ZLOO ODVW D OLIHWLPF
7DNBORRNMWKIEWR O ORISKRWRNSWXULIQMRD QG [FLW HPRIQAKED\<RX ©BH
RXU WLQ\ WRWV ODXJKLQJ SOD\LQJ DQG PDNLQJ PHPRULHV ZLWH
'H EHO L NWKHMW H G\D\L\DFHOHE UDRMERRO GK PR&H UFMRPPLWWH® RYLGL
RXW W XGHOQUMAEKQ X UW X IDO@H QJDJLQHDUQHQYLURQPHOMWMWR HPHPEHQ
WKH MRXUQH\ Rl OHDUQLQJ
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) LHAHW FRRNLQJ Z WK LQI LOMVA H FLVMP HOWDW( [ FHOB XEQ@F 6 FKRRO

6WKGHQW IWRP * r VR y WKRZ FDVHG VKHWU FRRNHU WNLQY DW( [ FHO 3 XEQF 6 FKRROV
&RRNHU  &XE DFWYLW ) URP FUHDWYH VDQGZ LFKHV VR WMHHW IRRG GHRQIKW DQG
VLI QDVXUH GLVKHV VKH\ RXQJ FKHI'V ELRXJ KWAKHLU | LU

. XGRVWR D@SDUMLSDQW | RUWHLUVFUXP SMRXV FRQFRFARQ
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2X W F KRR D QDWHAR GIB\RPA L RQHEGWRU LY D Q G KPUZBYXQ ILQQHRBUP D\
DQEQIRUJHWWDIEDRG:HRID D X QRKK L FDOHX/Q G H U VRARRZRED MHH F K Q KGIRBY
FRPPXQLFIZWDR®WXGRE@VF L H QUWHM HBE7WKRKL VLLQW S LXUM @ H DRIRUBIE R X /D F
VFLHOWH[SOREHGH WHKRENQ MRYIQG FONW KIIR RIER X DWW & S H QXD OW WRZH. WRKX U
IULHQQ@XOXD ODKHM[S O D ILQWIGY W RJQ BB OWWXIUIIA. | L ZKQ FKKH O SAMBS SU H F |
" HUDOUDLAKHULW GBI DGPDQDEKDVEPPOE7KLUXYD QD QWIRIRSXYDP D Q\
DQLPDQWHRQYVYJHIHHHUOHSKEQW®Y GHS W LHO HS O D MOKEB S R U WRIDE®IG O
FRQVH U DIMVBURW HIF VG BIQNWG HFLHYKHD GWMRR YD OB A D FK HF R FEQ H HJRIO G
VDQDBQGE&HDXWzID X B\ H D V$IKED F HOW® R V' S KHH BIi® M RZID® N DOR WKWK R DI G
ZDW F KA KL J K W KIRD{ VEHHH Q M RE R © WLL@QR D OIPQ & F H @ DRVEHRIGAH Z R UGILMD F N |
DQEIROORZHEVPVW UXFWHERQWH[GHULEDWY H | UH\VXQ® D X XKMWKLHP S R U WRDI G
ZDWHU VDIHW\

7KHVZR GMDUWRULYDQZDX¥PGXFDWDR®E QW BDQRBX\WP R U D EWRIFO HD U Q ER X
VSDBOGOGDWLRBPXOWRYSHULHQBWQZLD G 6 KIHWXQ EK @ FW L Y LKAV 3 YXV
YDOXDEOH NQRZOHGJH DQG ZRQGHUIXO PHPRULHV ,W ZDV WUXO\
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© H DUH GHDIKWG VR \VKDUH WDARXU.. * \AXMGHOW HOVR HG DQ XQI RUHAZE®! | LHT WS VR 6XUDEL
1 XUH) 1Q 9IND DP DQIDDP  7KHU IDAHY @AKXS Z W H AMP HOAWDV WH  H SRUHG WH Z ROGHIXO
ZRUBR SOV 2 XUQMB EREQMV Z HHIDACDMSG B\ WH YDUHN R WHY 1GZ HY DQG JUHH)
WH HOPRXQMHG DQGWH GDURHG CERXVIMHXVHYDQG LP SRUBQRHR HORK LQ RXUGDLO @YHY

' XUQI WH YIMWWH FKLEEUHD KDG WH FKDORH VR SBOWMHURZ Q VDSQQIV DQG GO KRZ R FDUH
IRUMHP  7KHQXUHY Wil Z DVIQRHAE® NQRZ BGIHDE®! DQG RN HHG GHELGG LQIRP DARQ DERXW

HYHY S@QWS$ KLIKQIKWZ DV Z KHQ WH WXGHIW VHBRMS WHUI DYRXUW S@QWV R EUQI KRP H DQG
Z HRYHG Z DIKLQ) WHP GDUQWHSLRSHIZ D VR QXUMUHWHP

: HDWH SWIRXG R RXU WXGHIM] FXURMW DQG HWOXMDWP DG Z H WIDQN \ RX RXU Z RQGHUIXO
SDUHOW |RU\ RXURYHZ KHP LQJ VXSSRUADQG EHIH LQ XV <RXUHFRXWIDIHP HWP DNHVH SHUHORHY
@\HWLY SRME®!
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2Q 6DMUE 1RYHP EHJUsz sgsv RXUMWKRRO
WYGHOW ZHOW W ) ULH WIMRQ 3RWV RIILIFH
UKDYDQL DQG 0 DUNHW . RPDUDBDODP  7KH
WYGHOW R * WDGH r $9%& Z HQWR YIMWWH ) LLH
WIMARQ 3RWVRILFH DQG 0 DUNHNV UKDYDQL 7KLV
HYHOAP DNHVWHP VR NORZ D BRWR WILQIV DERXW
) LHEVWARQ 3RW\RIILFH DQGDERXW) DUNHV
7KHILHVOHN RIIFHUH SQLOHS WH Z D VR SXW
RI WH ILH ) lH WIMRQ HP HIHQR OXP EHJ LV
rrs 7KH IQRP HG W WH | LH WIDMARQ RU SRTHH
WIMRQ LQ D@RYHJ7DP LOL DGX

" XUQ) RXUMMWR WH SRMRITIFH WH GDUOHG
KRZ P SROEQMMLY SOFH LV IRUVHGQI GIMAY/
DQG SDUAHY 7KH EWDQRK P DQDIHJ R %KDYDQL
3RWR | LFH DERXVWERWNYHIMFHY VR WH FKLAGBUHD + H
H S@LOHS DERXWDURXV GIWWAY LQ WH SRWRI | LFH

© KHQ ZH YIMWMG WH YHIHEEGY DQG | UXIW P DINHAVWH. VI P DQ. FRBXUXODQG [LHK WP V O\H
WP DRV FDULRW EDQDQDV DSSGV DQG 6D\ JUHV 7KH GDUOHS KRZ LP SRUBQAMIY VR FKRRH
|UAK DQG KHDOM\ IRRG 7 KH YMMKHSHS WHP VR XQGHIAMIQG KRZ WKW DQG YHIHEE®Y UHDFK XV
IURP WHIDP HY , WZ DV DI XQ DQG HEXFDARQDCOH SHUHOAH

-
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7 KH WXGHIW Z DV RUDQMVHG VR 7KLQGDO0 XUKIDQ 7HP SB ( UIRGH 7KH YIMWOLP HG VR JLYH WH
FKLEHHY D SHORH XODQG P HDQLQII LXOH, SHUHQRH RAMGH WH FDMRRP  KHBLQI WHP XQGHUWEQG
WH P SRUEQFH R \SILWYDOW GVASQOH DOG FD® QHW 1O HYHI GD. @H7KH YIMWKHSHG WHP
FRQQHAWZ WK \SLUVKDOSUCPARHY DQG JDYHWIHP DSHOFH XCEUDN IURP WIHUUHI X@UURXWOH
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( [ FHO3XEQF 6FKRRORUDQ] HG DQ HEXFDARQDOILHTE WS IRUMMGHOV R * DGV V WR z RQ sz
1 RYHP EHJsgsv 6DMUED.  7KHDP R WHWS Z DVWR SURYLGH WXGHQW Z LW SUDPAFDCOH SRUXUHWR
WH ZRUG R DXVRP RELGV DQG WRKQRBRILFDOLQORYDARQ 7KH  REVHYHS P RGHY \KRZ FDUQ) WH
HYROMRQ R HILQHY DXVRP RELG! SDUV HILQHHIQ) WWRY DQG YDURXV WRKQRBRILFDOLQYHIARQY
7 KH LOMIDPAYH GASD), VKHSHS WHP  XQGHOMIQG KRZ P DAKIQHY Z RIN KRZ. GHVLIQV KDYH FKDQIHG
RYHJWP H DQGKRZ LQORYDARQ FROWQXHVVR \KDSHWHZ RUEG R WDQVSRUBARQ DQG WFKQRERI\

N
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( [ FHO3 XEQF 6 FKRROKRQRXUHG ViKH VRS SHURWP HG WIDUV Rl 2 FVREHU P RQWK LQ
HDFK FDWAJRU. Z VK VIKH EDGJHV DV IKH & @W VRSSHU  %6-MAG \WGHQW & @W / HDGHU
+ DQGZ UMRQJ . LQJ DQG + DQGZ UMQJ 4 XHHQ 7 KHVH WXGHQW Z HUH UHFRIQL] HG
DIVAU EHQJ FRRVHO P RQURUIHG WURXJKRXW KH P RQW RI 2 FVREHU DQG
VXEVHTXHOW® WU UDWAG XQGHU YDURXV FUMAUD $QG * LDGHY$ Z RQ WH Y%aHW
&@W DZ DUG | RUWHUH FHSVWRQDOFAOWWURRP  HVIT X HWH DQG WX GHQWFRQGXFW
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