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2 XUSXUSRVH IVVR EH KHIH IRUHYHU RQH @ H
SWRYIGH | UHH FRQI LGHQWDO DQG LQGHSHQGHQW
DGYIEH VR HP SRZ HUSHRS®I VR RYHUFRP H
WHURKD@IQIHVY : HZ RN VR VBANG! WH LRRW
FDXVHV Rl WGHVH MVXHV DQG DGYRFDW [ RU
OWQI FKDQIH : HVSHDN XS | RUIQGIMIGXDY
DQG FRP P XQMHV RQ WH DMAXHV WDWP DWMU
P RWV: HPHBEWDW GYHUW SURP RWM
HTXDON DQG FKDOIQIH GMVAUP IQDARQ
Z KHUHYHUMH DMV

'V $ GYLFH 6 VIYHQDJIH $ QQXDCb HSRUNV
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VY RXUJUHDASUYIBU H VR SUHVHQWALLY\ HDUV $ QQXDCB HSRUNRU&IMT HQV' $ GYLEH 6WIYHQDIH
7KL\ HDUKDV ELRXJ KVWERW FKDEBIQIH DQG FKDQIH [LRP WH RQIRIQJ SIHWXUHVRI WH FRWRI @MQJ FUMV\R
LORHDVIQJ GHP DQG | RUDGYLIEH DRIRWHYHUY DUHDRI RXUZ RIN ,Q WHVH XQFHUBIQ WP HV &IM] HOV'$ GYlER
KDV UHP DIQHG D WKWWMG FROMMMOWRXUAH Rl VXSSRUVKRSH DQG HP SRZ HPP HOWRUWRX M2

JKVWAJ QU LEDQWAKDQIH Z IWIQ RXUJRYHLODQRH :©  H\DIG | DUHZ HOR WUHH YDOHG P HP EHW/RI
RPLE HDAK Rl ZKRP P DGH P SRUBQWFARQMEXWRQV GXUQ] WHUWP H Z IW XV

e 0DBR® 3DW ZKRWHIYHGRQWHIRDGIRU \HDW/ PROMDQG GD\V

e DPIH/\RQVZKRWMSSHGGRZQDIWU \HDW/ P RQMVDQG GD\V

o $QCUHZ &KHXQJ Z KR VHUYHG D VKRUMUEXWDSSUHADMG WIQXUH

© HDUH GHHS® JUDWI XA RUWHUVHYEH DQG ®DGHUKLS : HDORVDZ DWDQMURQ 1Q RXUBDGHUIKLS WDP DV 7LP
: DGH \WMSSHG EDAN LOWR WH 91FH &KDIULRG! DQG D QHZ &KDIUZ DV DSSRIQMG ' HVSIW WHVH FKDQIHV WH %RDUG
UHP DIQVVWRQI UMMAHQWDQG I X@® FRP P WHG VR BDGIQI WH RLI DQVDARQ WILRXIK IW QH WSKDVH 7RIHWHUZ IWK
RXUGHGIFDWGWDP  Z HQRZ EUQU DQ HYHQ WRQIHUE®IQG Rl VADWI LF LOWI KWDQG FRP P HUADCH SHUAVH
HQDEQQ XVVRR QDYLIDM FRP SGf IW GUYH IQQRYDARQ DQG LHP DIQ 1 LQDQAD® VXWRAQDE®! 1Q DQ HYHURKDQILQJ
HQYLLRQP HQW

© HKDYH DOR VHHQ UHP DUNDE®! FRADERUDWRQ DRURW RXUGFDCRI | LIFHV. RXUQDAWRQDOEIM HQV $ GYIEH QHVE RIN DQG

SDUHURW DQVDWRQV 7RIHWHU Z HYH DGDSWAG VHUIFHV H WIQGHG RXUUHDRK DQG FRQWOXHG VR DGYRFDW RQ
EHKDO RI SHRS®1 Z KRVH YRIFHV VRR RIWIQ JR XQKHDUG

&I HQV $ GYIFH 6VAYHQDJIH $ QQXDCb HSRUN
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7KL\ HDU RXURYIGHOFH KDV KHSHG WDSH QDWRQDAGHEDWAV DOQG QI XHORH UHDARKDQIH  |RUH DP S®!

o 7KHFRWRI @MQJ FUMY FROWOXHV VR EH RQH RI WH ELIJHVWFKDEHQI HV | DFHG B\ UHVGHQW DRLRW 6\MYHQDIH 2 X
UHVHDURK KDV KLI K@ KWG WH JURZ LQJ 1 LODQADCSIHWXUHY RQ BRFDAKRXVHKRGV %4 RUH WH FUMY \K
SHUWRQZ HVXSSRUMG KDGDIRXQGe  GIDIWIUSD! LQJ | RUMMHOWDCELDY 7RGD\  RXUGDAE
FOHOW DUH | DAQJ DQ DYHIDIHWKRUAD@RI € SHUP ROW ®DYIQJ WHP  XODEGid
IRRG LHQWDQG HQHU\ 7KLRXJK RXUERWAR / 1YIQ) &UMY SLRVIENZ RFDQ
BWIYHQDI H YRURXIK &RXQACDQG QDARQDIM WILRXJ K g B R LQ OXHORH NH\

GMVEXWRQV RQ LOFRP HDGHTXDR  HOHLI\ 24 UHNGHORH Z DV DOR XVHG \R
VWHQIWHQ FDQ@Y IRULP SR > HVIRUGZ LOFRRP HIDP 1dHV

KR KDG EHHQ WAKJJ @Y VR FRSH DIVWUUHAHIYIQJ D 3,3 GHAMRQ QRWHH

QWH [1OD® FROWAMG XV RXUDGYIVRUVSHQWMUHH KRXUW/ RQ WH SKRQH KHSLQJ
OWRU IR@GZ HGE\ DIDAH W | DFH DSSRIOW HQWR HOVXUH WH | HOVFRP |RUREGI HUIDIIQ] Z IW

7KHUMI QUIFDQWP HQUBCKHDOY QHHGV P DGH IVGL LEXGMR FODLD H SOIQ WHUMWDARQ VR Z H
REVBLQHG P HGIFDAHARUGY VR VWHQIWHQ WH DSSHDO SUHSDUHG D GHVBLBIG VXEP MMRQ DQG DWMQGHG WH KHDUQJ
DRQIMGHWHP  $V D UHVX@WKH Z HUH DZ DUGHG WH 6\BQGDUG 5DWM" DO / IMQJ FRP SROHQWUHHIYIQJ e 10
EDFNGDWG SD\ P HQWDQG e SHU\ HDURQIRIQJ

1 ROHRI WLV Z RX@ EH SRME®! Z IWRXWIKH RQIRIQI VXSSRUARI RXUIXQGHWY WENHKRGHY DQG Z IGHUFRP P XQW
<RXUEHIH LQ RXUP MRQ HQDE®N XV VR WIQG DRQIMGH WH SHRS®1 Z KR QHHG XVP RW  DQG R NHHS EXIEHQI D
IDILHU P RUH FRP SDVWIRQDW VRAHW

$VZ H@®RNDKHDG Z H DUH XQGHUQR LOMRQ WDWIAKH SUHWXUAV | DAQI RXURTHQW Z I@HDVH TXIEND  96<WZ H DLH
FRQILGHQWQ RXUDELOV VR UHVSRQG : W D VWHQIWHQHG GDGHUALS WDP D FBDUMADWI LIE GILHAWRQ DQG \WKH
FROWQXHG GHGIFDMRQ Rl RXUSHRS®! DQG SDURHLY &IM] HQV'$ GYIFH 6\WWMYHQDIH LY Z HOSOFHG VR P HHWIKH FKDEHQIHV
DKHDG

7TRIHWHU Z H Z IOFROQMOXH Z RINQJ VRZ DUG D I XVUH Z KHUH HYHY ROH KDV DFFHW VR WH DGYIFHWH OHHG  DOQG WH

FRQAIGHOAHWR P RYH |RW DG
7KDON\ RX IRUEHQJ SDUARI RXUNRXUDH

&I HQV $ GYIFH 6VAYHQDJIH $ QQXDCb HSRUN
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) RUHYHY e IQHWMG Z H J HGHIDWM ,QDCEMRQWR | LDGFIDAEHH W

&OONIRXQGDZ D\ |IRZ DG Z M WHUSUREGP

. RXG BFRP P HQG RXUMHYFH

) MFDCRDOH 3XEQ@-9DGH 9DAH W WRWH ZHKHS

2YHUDOO EHQHILW WR WKH S

) MFDO/DGH

3XETF YOGH

9DGH W SHRS®I Z H KHS

: IGHUHFRCRP IF DQG \RAIDAEHCH
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SR HQV $ GYIEH 6\WMIYHQDUH Z H FRQWOXH VR GHQYHUD Z IGH
WDQIHRI KLIK TXDOV 1UHH DG FRQI LGHQWDOMHUYEHV WDW
P DNH D UHDOGL I HUIHOPH VR WH @/HV Rl RFDAHMGHQW 2 XU

Z RINLV JXIGHG E\ RQH JRDOR KHS SHRS®! ILQGDZ D\
IR DLG QR P DMAUWHURALFXP WBQRHV ( DFK \ HDU Z H
VXSSRUMMRXVDQGV Rl FAHOW WIRXJ K VSHADDMDGYLEH

DGYRFDR  DQG SDUHUAKLSY WDWAMHQIWHQ RXUFRP P XQW
2 XUVHUYLEHV DUH FROWOQXD® HYLHZ HG DQG GHYHBRSHG \R
HQVXUH Z H UHP DIQ UHBYDQWUHVSROWYH DQG DFFHVME®

UH GPWQJ) RXUFRP P WP HOWIR HTXDOW 1DILOHW DQOG
LOFAMRQ

&I HQV $ GYLEH 6WMAYHQDI H $ QQXDCB HSRUN
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HOIDUH %HQHILW $SSH

© KHQ FIHQW | DFH XQI DLURULQFRUHAW
EHQH IMGHAMRQV RXUVSHADDAV
FDVHZ RUNHWY SLRYIGH H| SHUAJ XIGDQRH DQG
UHSUHVHQUIMRQ WILRXJ KRXVWKH DSSHDO
SWIRFHW ) LIRP SUHSDUQJ DSSHDO
VXEP IWRQV VR DMWIQGIQ] WIEXQDOKHDUQIV
Z HHQUXUH FTHQW KDYH WH EHVWSRWE®
FKDQPH RI DRKIHYIQU DI DIWRXWRP H 2 XU
VXFFHW DM UHP DLQV FROVMMQUD KLIK RYHU
Rl DSSHD® DUH XSKHT [Q RXUFTHOW
IDYRXU : HDOR LGHQW\ SDWAQVIQ SRRU
GHAMRQ P DNQJ DQG VKDUH WLV HYLGHQFH
QDMRQD® R LQI XHQFH IP SLRYHP HOW/LQ WH
ZHIDIHVA VWP 2 XUIRFXV LV QRARQD RQ
UHVROLQJ LQGIVIGXDOFDVHY EXWRQ UHGXAQJ
WH QXP EHUR! XQ DIVEHQH MGHAMRQV
RYHLD®

'HOIDUH %HQHILW DQG
'HEW ODQDJHPHQW

,Q SDURHUKLS Z IV 6WIYHQDI H 9RIRXIK
&RXQAORXU:  HIDUH %HQH IMDQG' HEW

$ GYLIFH VHUYLEH DWIMV VWIQDQW Z IV LHQW
DULHDUY DQG | LQDQADOGLL EEXGAHV 2 XU
DGYIVHY DWHW FTHQW LQFRP H EHQHIIW
DQG GHEW VR FUHDW SHU/RQDOVHG DRARQ
SOV WDWKHS WHP  UHIDIQ FROWRCR! WHU
ILQDQFHV :  H DOR SLRYIGH VXSSRUNQ

P DQDIIQJ SURUW DQG QRQ SURUW GHEW
IP SLRYIQJ EXGIHWQJ W@ DQG HQVXUQU
DFFHW VR D@HDI LE®! | LQDQRADOXSSRUN7KLY
SIRMPAQRVWRQD UHGXFHV LHQWDULHDWYY DQG
SUHYHQW HYLPARQV EXVDOR EXI@GV | LQDQADO
UMHQPH DP RQJ UMMGHQW HP SRZ HUQU
WHP VR P DQDIH WHUI LODQRHV FRQI LGHQWD
1O WH BQ \MLP

DV RPHOHVVQHVY 3UHYHQ

2 XU+ RP HOM/QHW 3UHYHOMRQWDP SO\ VD
YMIOLR®! [Q SIRWPAQ) UHVIGHQW ILRP BMQJ
WHUKRP HV : HZ RINZ I FTHQW DAUMNRI
HYLPVMRQ RIIHUQJI HDUD [QWYHOWRQ DQG

®U DAHSUHVHOWMRQ [Q FRXUNSLRAHHGIQIV
% QHIRWDAQ] Z WK OQGRUGY SIHSDUQ]

I LODQADOMMMP HQW DQG GHYHBSLQJ
UHDOME UHSD\ P HOWS@QV Z H DUH DEGI R
SIHHOWDLRXQG Rl HYIPWRQ FDVHV I LRP
UHVXGAMQ LQ KRP HBMVQHW 7KLY VHUNEH
KHSV I DP I@HV DQG LQGIYIGXDY P DIQWIQ
WRELDN UHGXFHV SUHWXUH RQ BRFDCKRXMQU
VHFHV

&ULVLV ,QWHUYHQWLRQ

2 XUZUMY , QMUYHQWRQ VHUYEH LV RIWIQ WH
IDMBRIOWR FRQUPAYRUUHMGHQW | DAQJ
XU HOWLQDQRADCKDUG\KLS RUXQH SHAMG @H
FKD@IQIHY : HSWRYIGH [P P HGIDWM
SUDPAFDOXSSRUMNXFK DV
5HHUDY |RUHP HUHQR |RRG SDUFHY
DQG | XHOYRXFKHW/
$WIMBQRH Z IW J IDQWDSSTFMRQV DQG
EHQH MHQWBP HOWKHANY
BXSSRUNZ IWK LOFRP HP D[ lP VDWRQ DQG

EXGIHWQJ
7KLY VHOYEH HQUXUHV WDWOR RQH 1Q RXU

FRP P XQW | DFHV FUMY DRQH 98 SURVIGIQU

| DWWIRP SDWIRQDWA DQG SUDPAFDOVXSSRUN
Z HKHS FOHQW WRELDH WHUMYDMRQV DQG
DFFHW GQIHUWLP  VROWRQV

&I HQV $ GYLEH 6WMAYHQDI H $ QQXDCE HSRUN



2 YHUWH SDWAY HDU WH UMQJ FRWARI @MQJ KDV FROWOXHG \R DI THRW
KRXVHKR@VDARWWHS .  DQG 6\MYHQDIH KDV I HOWKLY [P SDPAGHHS® : LW
HYHY GD HWHQUWDY EHFRP 1QJ P RUH H SHQWLYH DQG Z DIHV VWKXJIJ @ VR NHHS
SDFH P RWH SHRS®I DUH WUQIQJ VR GFDOVXSSRUMHMEHV IRUKHS 7KH

FRP ELQHG SIHWXUHVRI IRRG 1 XHOUHQWDQG HQHU\  SUFH LORUHDVHV KDYH ®I W
P DQ\ 1DP IHVIDAQJ GllI IEXOVIQDQADAKRIFHV $FFRUGIQI VR WH 2 11IFH IRU

1 DARQDCBVIMMMEY 216 8. LQOWRQ UIHDFKHG RYHU 1Q WH KLIKHWY
DMIQP RIHWDQ  \ HDW EH RUH HDMQJ MKW 1Q + RZ HYHU SURHV
UHP DIQ VI QULFDQUD KLIKHUWDQ SWH SDQGHP IF BIYHY ,Q 6\MIYHQDUH DYHUDIH
SUYDW LHQW IRH\WR e SHUP RQM DQIQFHDWHRI QHDWD  IWIRP WH
SUHVIRXV\ HDU 0 HDQZ KLB! HOHUI\ FRWV UHP DIQ XQSUHGIRVE®! DQG WH SUFH
Rl EDME JIRFHUHV KDV UVHQ E\ DQ DYHDIHRI RYHUVE R\ HDW/ 7KHWH

[ LIXUHV WDQVDW LQUR YHY  UHDCRKDEBIQI HV | RUBRFDOHMGHQW $W&IMY HQV
$GYIFH 6WIYHQDUH Z HYH VHHQ D QRWEHDE®! UVH 1Q WH QXP EHURI SHRS®!
VHHNQJ KHS |RUGHEWP DQDIHP HQWEHQH IWFDIP vV DQG KRXMIQJ DUHDY/

0 DQ\ DWH IDAQJ 1 LQDQADOGL I LEXGAHV | RUWH | LUANAP H Z IW WH FRP EILQDWRQRI
KL KHUIMQI FRW DQG WHGXPHG GLVSRVDE®! LOFRP H FUHDWQ) JURZ IQJ
LOVHRXUW DRIRW WH FRP P XQW 2 XUDGYIVHWY FRQWOXH VR SURYIGH RXADO
VXSSRUNMURXJI K VHUYIEHV VXK DV:  HODUH %HQH IMDQG ' HEWB GYIFH &UMYV
,QMUYHOWRQ DQG + RP HBMVQHW 3IHYHOURQ : H KHS FTHQW DFFHW | LQDQRDO
DG P DQDIH DUHDWY DSSHDOXQI DIUEHQH IMWGHAMRQV DQG VHEXUH HP HUHQR
DWIMBQRH Z KHQ QHHGHG : RINQJ FRVHO Z IW 6\MIYHQDIH %RUIRXJIK &RXQAO
DQG RWHUSDWHY/ Z HUH HQVXUQI WDWSHRS®! KDYH WH J XIGDQRH DQG
DGYRFDA WH QHHG VR WA DI BRDWYXMRXUZ RUIN GRHVQWARS DWQGLYIGXDO
VXSSRUNV7KH IQMIKWZ HIDIQ IURP FTHQW KHBV XV IGHQW\ EURDGHUWHQGV
DQG [ HHG HVIGHQRH LQR QDARQDO

FDP SDLIQVIRURKDQIH 7KLY D@RZ V XV R WDIVH

DZ DIHQHW Rl WH RQIRIQI SIHWXUHV RQ
6\WYHQDIH UIMMGHQW DQG SX\WK IRUBQI \WMLP

VROMRQV WDWDGGLHW WH LIRRWFDXVHV RI

[LODQADKDUGWKIS $V@QI FRW UHP DIQKLIK

&IW HQV $ GYIFH 6\MYHQDIH WEQGV UHDG\ \R KHS

SHRS®! IIQGDZ D\ IR DG RITHUQI [UHH

FRQI LGHQWDODQG [P SDUADCDGYIFH VR HYHU RQH

Z KR QHHGVIW

DG HSRUV
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&IM] HQV'$ GYLFH 6WYHQDI H LV GHGLFDWG VR VXSSRUAM RXUGFDCFRP P XQIW E\ SLRYIGIQJ [UHH FRQILGHQWDODQG P SDUADO
DGYIFH @ HKHS UHVGHQW QDYLI DWW FKDEBIQI HV DQG 1 LQG VROWRQY |RFXMQJ 1Q RQ WH DAXHV WDWP DAMAUP RAW
WH UMQI FRWMRI @IQJ] GHEWKRP HBM/QHW DQG Z HODH VXSSRUV

7KL\ HDU Z H KDYH VWHQIWHQHG FRP P XQIW SDUHUKISV DQG H, SDQGHG RXWHDRK VR DGYIFH UHDRKHV WRVH Z KR QHHG W
P RVW2 XU DQG YROXQWHWY GHIYHUKLIK TXDON VHUMEHY WURXIK SURMIPW VXFK DV + RP HOM/QHW 3UHYHOMRQ :  HODUH
%HQH VB SSHDY DQG' HEWS GYIFH Z K1 DOR DGRSWQJ QHZ GLI MPORRY DQG LOFOMYH HQIDIHP HOWP HWRGV\R P SLRYH
DFFHW | RUHYHY RQH

2 XU YXMQHW BWDVIAJ\ | REXVHV RQ VKUHH P DLQ DUHDV

o 3HRSOI 6N &XOXH ' HYHBRSIQI Wil DQG YROQWHWY/ VR P DIQWIQ H FHIQNDGYIEH VHUYLEHV

e 7RRY 7HKQR®J\ 8SJIWDGQI GIMIOA VMP VR P DNH DGYIFH HDVHUVR DFFHW DQG P RUH H I LFHQW

e 3WRAHW BWXPXH B6WHDP @QIQJ VHUYFHV VR SLRYIGH FROMMMOQWKLIK TXDON VXSSRUNRUHYHY UHMGHQW

7KHVH SURUMHVVKRZ RXURQIRIQI FRP P VP HQWR HQVXUQJ WDWHYHY 6\WAYHQDI H UMMGHQAHAHLYHV WH LI KVDGYLEH DWIAH
WIKWAP H

$GYRFDR DQG,P SDFW8 MLQJ / RFDOO RIFHV VR 6KDSH &KDQIH

$BRQMGH | IRQADOH VXSSRUNZ H XVH WH LOMIKW I LRP - RXUFTHOW VR LQI XHQFH SRIA DQG GUYH FKDQIH

e &RWRI / IMQJ 5HVSRQWH $GYIFH GDVD KLI K@ KW WH UHDAP SDRARI KRXVIQJ DQG HQHU\ FRW |HHGIQJ LOWR QDARQDO
FDP SDLIQVI RUILQDQADAHVICHORH DQG | DIUDAFHW R EHQHI LW

e ' HEWDQG) IQDQADQ HEHQI ,QUWKWIWRP WH 6WIYHQDIH' HEWB IRMIPWKHES VKDSH UHI LRQDOGIVAX\MRQV RQ DI | RUGDE®!
UHSD\ P HQAS@QV DQG | DIUGHEWHFRYHUY SUDPWAHV

e +RP HBMOHW 3 IHYHQARQ 6XFFHW % SUHYHOWQJ Rl HYIPARQV Z H GHP ROWADWA WH YDOXH RI HDUD LQMUYHOMRQ
DQG SDUZHUKLS Z RINQJ QI OXHOAQJ KRXVIQJ SRIA DQG NHHSLQJ 1DP ITHV IQ WHUKRP HV

e (P S® P HOADQG5LIKW$Z DUIHQHW 2 XUVSHADDMHP S®\ P HQWHUYIFH HP SRZ HWY ®RFDCZ RUNHUY VR FKDABIQI H XQI DIU
WHDP HOWDQG XQGHUAMIQG WHUWI KW VAHQIWHQLQ) ERW LOGIYIGXDAFRQI LGHQPH DQG FRP P XQIW | DILOHW

&I HQV $ GYLEH 6WMAYHQDI H $ QQXDCE HSRUN
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[KHIP SDRW HP DNH

WY QRWSRWEGI VR SOFH D FRP SGW | LODQADOYDXH RQ D@DVSHAW RI RXUZ RIN EXWZ KHWH Z H FDQ Z H KDYH

VR XMQJ D 7UHDVXU DSSWRYHG P RGHO 8 MQI RXU UIREXVWP DQDIHP HQWQIRWP DMRQ Z H KDYH DOR FROMGHUHG WH
| LODQFALDCEHQH LW VR WH SHRS®1 Z H VXSSRUN7KHVH LOFOXGH

BXSSRUMY SHRSGIVR WA 1Q Z RINRUUHWILD VR HP S®\ P HQW
3UHYHOWQI HYIPARQV DQG LHGXAQ) WIAMMVRY KRP HBM/QHW
/ RZ HIQJ GHP DQG | RUP HQWCKHD®K DQG* 3 VHUMEHV

( KDQAQI P HOWYZ HEBEHQJ DQGGD\ R GD\ | XQPWRQQD
BWHQWHQQJ 1DP 1O IHDMRQWKISY

$ TXRW ILRP RXUFTHQW\ HV , FDQ KROHWD VDI DAMH WP H Rl LHDRKIQJ RXVWRR AM] HQV DGYIFH , Z DV DWP \ &Z MW
P\ ZUHZDV IQ IQMMYH FDWH , KDG EHHQ P DCH UIHGXQGDQW, Z DV IQ GHEWYWIMK JDV Z RX@G QRWMIDMH Z W P H

| HOWXIHGDO EXWDI WAU J DIWHUQJ FRXUWDIH VR VSHDN VR AW HQV DGYIFH MBZ ©® DQG VXUHO P\ @H FRKDQIHG , Z lOEH
| RUHYHUJ UIDWA XOMR WH SHRSEGIWDWEG DQG WMODLH KHSIQJ P H FRSH

7RIHWHU WHVH RXVWRP HV GHP RQVADW WH I QULLFDQWVRADCDQG | LQDQADAP SDPWRI RXUZ RINIQ WH FRP P XQW

&I HQV $ GYLEH 6WMAYHQDI H $ QQXDCB HSRUN



,Q6HSWP EHU , Z DVKLLHG DVD 7WDIQHH

* HOHDDADVHZ RUNHU VXSSRUMQ WH
GHOYHY DGYIFH DQG KLIK TXDDW Z RN, WKDV
EHHQ DQ H H RSHQQJ I LUMFRXS®IRI P RQMV
Z W DVIMHS GDUOIQI FXUH EXWHYHU

P RP HQWKDV ELRXJKVWRP HWIQJ | DVAIQDWOQJ
DRQIMGH IW

(YH) GD\ , DP VXURXQGHGE\ ZDIP KHDUMG
H SHUW LQ DUHDV ViXFK DV KRXMIQJ DQG GHEW
/ MMQIQJ 1Q RQ DMQI B FRQYHWDMRQ FDQ BDYH
\ RX HGXFDWG RQ HYHY WIQJ [LRP 1DP L® OZ
VR WH EUHDGW Rl WH Z HODUIHV VWP ( YHU
GD IVDODUWQIQI GD\ DUHDURK GD\ DQGD
GD\ VR KHS SHRS®1Z KR DLIHIQ FRP S®f DQG

GMAMHWQ] VX DWRQV

, P HP EHUFRP LQJ 1Q RQH P RUDIQU Z KHQ D FREDIXH Z DV SUHVHQWG Z I D FTHQWZ KR Z DV GXH VR EH
HVIEWIGDW SP : IW RQD DIHZ KRXW/WRVSDUH P\ FRBDIXHIRP WHKRXMQJ WDP SUHSDUHG D

" HHQFH) RUP  DSSHD@Y WH QRWEH DQG SUHYHQAR) WH HYLEWRQ Z IMRXWZ KIEK WH FTHQAZ RX@ KDYH
EHHQ | RUAHG \RR YDFDW WHUKRP H

$ORWHUGD , WKDGRZ HG DQ H SHUHORHG GHEWFDVHZ RUINHUZ KR VXSSRUMG D FTHQWZ IW RYHUe
Rl GHEW6KH ELRNH IMGRZ Q FDWD RUDQVHG D' HEWBHIH 2 UWGHU DQG KHSHG WH FTHQWE\ GLDIWQJ D

VXVMLQDE®! EXGI HW7KLY FBHQAY QRZ DE®I VR P DQDIH WHUILQDQRHV Z I EXGIHWQJ VNG DQG
IP SURYHG P HQUBCKHDOK,

7KHVH H SHUHQAHVVKRZ WH LP SDRARI TXLEN LQIRWP HG DPARQ VR SLRWPWWRP. HRQHV QYHIKRRG
: KHWHUWURXJIK VP DORUEL] VWSV P S®IRUFRP S®{ FDVHV , WHP \ FR®DJXHVJR DERYH DQG
EH\ RQGHYHY GD\ VR KHS RWHW/

%H RUH FRP 1QJ VR &IM] HQVSGYIFH , KDG FRP SGMWG P \ 0 DWMUV GHIUHH LQ ( QYILRQP HQRO
SQMRSRRI\ Z KHH, H SRUHG KRZ FRQVHUDARQ SRIAHY DI | HAMYHIKRRGY DURXQG WH J®EH ' XUQJ
WDWAP H , VSHOWA[ Z HHNV FRQGXPWQJ | IHGZ RINLQ ,FHDQG Z RINQJ Z IWK WH 1 RUMH 3DIDQFRP P XQIW
UHVHDURKIQI KRZ QDVUH LV IQMLZ RYHQ Z IW WHUVSILVYDO SUDPARHY 7KLY Z RINH SBRUHG KRZ WHVH
EHIH V 1QI XHQPHG DSSURDAKHV VR FRQQHAWQJ Z WK WH QDVKUDCZ. RUTS VXK. DV FRQWMEXWQJ VR D QDWRQDO
UH RUAVMRQ SLRWMPADQG LQYROIQI WHP VHOHV IQ SIRWWWQ) QHZ EXI@S URDGV DQG K\ GLR HBPWE GDP V
$OMRXIK , Z DVIQMIXHG E\ WHIGHDRI SXWXLQJ DFDGHP 1D , |HO\D VWRQJ SX@RZ DUG UHDOZ RUG

H SHUHQFH VR GDUQKRZ P\ WN@ FRX@ KHS SHRS®! GILHPADQG FROMEXW VR FKDQIH
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VIY EXBRWA

,Q0 D\ , NRLOHG &IW] HQV$ GYIFH DVD 5SHVHDURK — &DP SDLIQVIRQWHU Z KHIH , FRQGXPWMG
QMUYIHZ V DQG GHWN EDVHG LHWHDUK \WZ DVP \ [LDAAP H LOWYHZ LQJ P LIWDQW Z KIEK IQYROHG

Z RINQJ Z W LOMSUHWLY/ VR RYHUFRRP H @QUXDJH EDULHY DQG HQU DI LQJ IQGIYMIGXDY 1Q KLIK®
YX@HDE® VMDARQV 7KLY H SHUHQRH KDV GHHS® EURDGHQHG P\ SHY/SHARYH RQ WH FKDEHQIHV P DQ\
SHRS®! | DFH DQG WH UHMIHQAH WH. GHP RQVADM

2 QHRI P\ SUIRXGHWP RP HQW DV D FDVHZ RINHUZ DV Z KHQ , KHSHG JHWD FIHQW 8 QLYHUWDCRUHGIW
EDANGDWMG UIHFRYHUQI KHURYHUe © KDWMXANP HP RWZ DVKRZ HYHY RQH DLIRXQG P H
FHBEWDMG WDWXFFHW $ VXSSRUAYH P DQDIHP HQWMDP  DQG D FRP SDWIRQDW Z RINS@FH VKRX@
QHYHUEH XQGHHVP DG DVWH. 1RMUD WRQJHUZ RUN HWKLE DQG FUHDWAV D KLIK® P RAWYDWOQJ

Z RINQJ HQYILRQP HQW

7KHP RWWDXDE®I BMRQ, YH GIDURHG DV D J HOHDOAMADVHZ RUINHULY VR FKD@HQI H DQG UHEXI@B P \
SHIFHSWRQVRI WHZ RUG 7KLY URG! KDV ELRXIKWOQVR WKDLS | RFEXV WH FKD@IQI HY SHRS® | DFH GXHWR
VA VWP DWE LOHT XDQAHV IQWH 8 .

6L0OFH GDYIQI XQLYHUW |, YH | DRHG D JUHDWGHDCRI XQFHURIQW EXWAKLY QHZ IRGI KDV SLIRYIGHG D P XK
QHHGHG FOUW DERXW X UH FDUHHUSDWY DQG D FEBDIHUVHOVH Rl GLLHRWRQ DQG SXUBRWH
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9ROQWHY/S@\ D FXADAR®! LQ H WIQGLQJ WH FKDUWV UHDFK % DWIMAQD Z IW | URQWIDH DGYIFH DGP LQMADWYH VIVNY
FDP SDLIQV DQG RXWHDRK WH KHS HQVXUH WDWHYHY. 6WAYHQDI H UHMGHQUWKDV DAFHW R WH JXIGDQRH WH QHHG 7KHU
FROMEXWRQ GILHAAD LOFUHDVHV WH RUI DQIVDWRQV FDSDAW VR VXSSRUANKH JURZ LQJ QXP EHURI UHVIGHQW QDYLIDAQJ FRP S®f
DQG RIWQ XUWHMMXHY 9RXQMHUQ) DN HQV $ GYIEH 6WIYHQDU H LV P RUHWDQ FRP P XQIW VHUMEH MY DQ RSSRUMQIW
| RUSHUWRQDADQG SURI HWIRQDOGHYHRSP. HQW9 RXQWHLY UHAHLYH VWK PWUHG IQGXFURQ WDIQIQ) DQG RQIRIQUI VXSSRUWV
HTXISSIQI WHP  Z IV YDOXDE®H W' 1Q FRP P XQEEDMRQ SLIREGP VROIQI GLIMIORRY DQGWDP Z RWIN 0 DQ\ DOR JDIQ
FRQI LGHQFH DQG D UHQHZ HG VHQWH Rl SXUSRVH Z IWK DSSUR] IP DO SIRILHMMQJ LOR SDIG HP S P HOWDV D GILHPALHVX®V
Rl WHUYRQWHUQI H SHUHQFH

7KH FKDUW V VXFPHW FRX@ QRWKDYH EHHQ DRKLHYHG Z IMRXWKH KDUG Z RUN DQG GHGIFDWRQ Rl YROQWHWY DQG W 7KH
WXVIMH ERDUG DQG VHQIRUP DQDIHP HQAMDP  UHFRI QIVH WH WHP HQGRXY FROMEXWRQ P DGH E\ WH FKDUW V YROQWHLY 1Q
DGYIMQJ WH SXETE DQG DGP LOMMUQI WH VHUYLEH Z IMMRXWZ KLEK WH VHUYLEH FRX@ QRWRSHIDWA 7KLRXIKRXW WH
VHIFH HP S®\ HG DQ DYHUDJH RYHUWH\ HDURI  SDIG Z RUNHWY/ )7( DQGDWRWBDCR  YROQWHY/ LOFOXGIQ) WX\MHY
VRIHWHUGHDYHUQ) RXUFRUH VHUYIFH DQG SURMPV 9 RXQMHLY UHSUAVHQWIKH LQGLVSHQVDE®! FRUH RI WH VHUYLEH | RUZ IWKRXW
WHP  WHUH Z RX@ QRVEH D &IMJ HQV'$ GYIFH VHYIFH 7KH YROQWHY FRQMEXW RQ DYHWDIH KRXW/SHUZ HHN 7KLVP D\
EH H SUHVWHG DV DQ DQQXDDMHG YDOH RI e + RZ HYHU WHUYDOXH LV LODGHT XDW® H SUHWHG [Q P RQHVRU
WP V ,QGHHG YROQWHWEUQJ P DQ VNG VR WH VHYFH DQG YHU RIWIQ WH H| SHUHQRH J DIOHG KHSV IQGIYIGXDY LMD R
IX@HP SB\ P HOW XUQJ YROQMHLY ®I VR VBNH XS SDIG HP S® P HQW

&I HQV $ GYLFH 6VMYHQDI H $ QQXDCE HSRUN
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,Q SDUHUKIS Z W $IHS .+ HIARUGWKILH Z H FROWOXHG VR VWHQUIWHQ WH + HUARUBVKILH $ GYIFH
3URYIGHWY/3DURHUKIS +$33  EXICQI RQWH I RXQGDARQV LG Z KHQ Z H EHI DQ GHIYHUQJ WH

+ HUM HS VHUYFH LQ 6HSWP EHU 2 YHUWH FRXUHRI WH VHYFH KDV JWRZ Q lQ UHDFK
YIMELOV DQGLP SDFW SURYIGIQ) HWHQADOXSSRUMR UHMGHQW Z KR RIWIQ GR QRWRQRZ. Z KHUH HOH VR
L8

+ HUM+ HS RSHIDWV VHYHQ GD\ VD Z HHN RITHUQI WKMMG DFFHWE®! LQIRUP DWRQ DQG DGYLIFH 2 XUWDP
OMAQY LHVHDUKHY IHHY DQG MW QSRW SHRSGI VR WH P RWADSSURSUDWA RU DQIVOWRQY DRRW D Z IGH
QHVEZ RINRI FRP P XQW DQG WIVYVRU SDUAHWY

7KIV\ HDU Z IV VAHQI WHQHG SDUHUKLSY DQG D LHQHZ HG | RFXV RQ HQIDIHP. HQW+ HUM+ HS UHP DIQVD
FUXADOVDI HW QHWRULQGLYIGXDY DQG | DP LIHV DAIRW + HUARUGVKILH

. H 1 XP EHWV

(/)

BWHQIVKHQHG &RP P XQLFDMRQV  ( QIDIHP HQW

7KH UHAXKIWR HOARI D &RP P XQIEDWRQV DQG ( QIDIHP HQW2 [11EHU $XIXVW W QULEDQW H SDQGHG
RXUUHDAK DRLRW + HIARWGVKILH 7KLY QHZ  UR®! KDV GHHSHQHG RXUUHDMRQWKISV Z W SDUQHU

RU DQMVDARQV LORUHDVHG RXUYIMELDW DQG P SURYHG FRP P XQIW DZ DUIHQHW Rl WH VXSSRUADYDIDE®!
WURXIK + HIM+ HS

* LRZ LQJ &RADERIDVRQ
C HRHDWMG  QHZ SDUHUAKISY DQG UHHUDCSDWZ D\ V' EURDGHQIQI WH QHVE RINRI RUI DQVDWRQV DE®
VR DWMALHVIGHOW Z WK VSHADDAMOQHHGY

&I HQV $ GYLEH 6WMAYHQDI H $ QQXDCE HSRUN
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HOFRPH DQG DV SDUW RILWEKBY IRU IXQGUDLVLQJ HRBIDVM VDWLRQ WKDW PDI
IDPLO\\ 'HVSAWH PH EHLQJ UHODRWLYRIDSODFLQJ VRPH RI REUIIHUHQFH LQ SHRSOH V |
HO OLNH , ZDV DFHWUIBW N®&/ DEFHQWY RUNLQGDALWKHW WR VHH KRZ GHC

WLPH , KDYH IOBIPHWOQBREUULFXOXP SODQOQLAQYMWFKRPH FKDOOHQJHV D
WKH VNLOO RI UNLQJ ZLWKLQWHWMDEULQIJLQJ HGXFDWLRQUMRWULABO VROXWLRQV
DQG KRZ WR EHWWHU P\ LGHDM ECE XQOMXULQJ VWXGHQWY DUH SHWRBQBRBY 7KURXJK WK

WKH KHO KHUV WR PWKH EHVW LQGXVWU\ NQRZOHGUBHWEHQFH , DP GHYHO
ZKDWHYHU , DP GRHPSHWYYHFH RI HGXFDWLRQ ((PEGRUWWDQW SURIHVVLRQD

FRPPXQLFDWLR KDYH YDOXP®@IHQRI RUJDQLVDWLRQDO IXQWDWLNRQVGDWD KDQGOLQ
IXOO\ HQMR\HG DW &DW IZJ#MQ® DV WKH IDVW SDFHGRFKDX QLMW HQIJDIJHPHQW |
$GYLFH 6WHYHQDM DQG\, ORFONQERVXBEBUW VHUYLFHV SURYOEBBG@HG KRZ PXFK FDUF
WR PDNLQJ PDQ\ RRUH PHPRULKEY6 30ODFHPHQWYV ZLWKLQ WHKMNWHQWLRQ JR LQWR HQ\
GXULQJ P\ VWD\ KHUH ZLWK WKW DQHBWWLRQ KDYH IXOO\ LHOMAWIUDOLHGW UHFHLYHV ¥
ZRUNIRUFH LW\KDV VWXGHQWY KHOSHG EXLOGFRRHIGWHQWLDO DQG FRPS
FRQILGHQFH DQG SHUVRQDOGYLFH :RUNLQJ KHUH KI
SURIHVVLRQDO SRUWIROLRV 6MHGSHIGVRH XQGHUVWDQ
RQ SURJUDPPH KDYH DWWHVWHBSWBWDQFH RI HPSDWK\
WKH WUDQVIRUPDWLRQDADLUQHVYV LQ VHUYLFH GH(
SSRUWXQLWLHV JLYHQ WR WKH®VBQUHG E\ WKH VWDII
ZRUN SODFHPHQWV VXFK DV YROXDWHHUV ZKR ZRUN V|
RXW LQWR FRPPXQLW\ HYHQWFUMN®®H SRVLWLYH FKDQ.
UNSUHVHQWLQJ WKH FKDUERRRWR LW\ /RRNLQJ DKHD¢
ZRUNLQJ LQ FXVWRPHU IDFL@RUFRIHVLQXH EXLOGLQJ P
BWXGHQWY KDYH EHHQ DEOMPRRH @XWMUH , FDQ PDNH D
OILOO WKHLU SODFHPH®RW®EBEWRMNWI ZKDW , YH OH

$QGUHDYV 3UHLVV\OHU

%ULDQ 'XEH
&I HQV$ GYIFH 6 H $'QQXDCB HSRUN
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2 XUEXVIQHW S@Q DEGLHWHY DVP DQ\ LI QULEDQWAKDERIQI HV DV SRME®! <HDUDIWIU\ HDUZ H DUH DWIMAQI DVP DQ\ SHRS®!
DVSRWEG! 1 XP EHW/Z KLFK KDYH QRWEHHQ UHDFKHG VIQFH EHI RWH Z KHQ WH SDQGHP [F\VRRN S@FH $VWH GD\ VIR E\

P RUHDQG P RUH FIHQW DUH I DAQJ P RUH XUHQWDQG FRP SGf IWXHV 7KH FRRI @YIQJ FUMY VAGKXUNV P DQ\ [ LODQADA \R

WIVGD ZIW P DQ VHHNQJ KHS Z IW EHQH IMHDILELON HP HIHQR SD\ P HQW DQG GHEWDGYIFH D@R! Z KIFK 1V UMQJ DIWU
D IDWHUBZ SHURG SRWMBDQGHP [F ' HVSIW LQI MARQ VHHP 1QU VR \WE QDWW FRVV FRQUOXH VIR UVH DWUI KWQIQU LDWAY © H

QHHG VR EH UHDG\ 1Q FDVH FRW IQRUHDVH HYHQ | XUMHUUHT XIUQJ P RUH UHIDQRH RQ VHUMIBHV Z HRITHU

© W XVNQRZ 1QJ WH JURZ W 1Q GHP DQG | RURXUVHUYLFHY Z H QHHG VR UHARI QVH WH QHHG VR SXWQ SOFH DGGIMRQDORQ]
WP 1 XQGLQI VRXURHV WDWADQ EH FRP SDWE®! Z IW RXUREMPWYHY DQG RXUGHDYHY P RGHO 7KLY Z RX@ P HDQ WH
VXFRHVW XCDGGIMRQ Rl WKH + HUAA HS SURMIPAGLLHPWQI UHMGHOW VR WH P RMRSWP DOVHUYLEHV | RUWHUVSHALLLE QHHGY
DGGIMRQDE HOKDQAHY KRDME P XG/DIHQR VXSSRUNRUD@HVGHQN DRQIMGH$IHS . + HWRWGWKILH DARZ VXV\R
DFKLHYH D JUHDWAUVFD®! DQG Z LGHUUHP VWK DWEHQH W D@QHLI KERXUQ) FTHQW

: HNQRZ Z KDWINH FKD@HQIHV DUH DQG Z H KDYH VBNHQ HYHU WIQJ Z H KDYH GDUWLRP  RXUFRQUXGIMRQ HYHQW LR
SIRSHUDFFRXQWIVKDV KHSHG XV VHWFBDUJI RDY | RUWH | RUAVHHDE®! | XWUH DQG VR FODUD NQRZ Z KIFK DYHQXHV\R

IP SIRYHLQ : HDUH GHYRWG VR XQGHWENH Z IGH DPAYWHY Z KLIFK FDQ LOPUHDVH RXUVXWIAQDELDN DQG HQKDQRH RXUDGYIFH
SIRYIMRQ WLV Z I@JLYH XV D WDQIH Rl EHOH IW R KHS 6WWIYHQDI H DQG Z IGHUQHLIKERXUQI FRP P XQMEV : KHUHYHU
SRWIE® Z H Z L@VHHN VR RSHUDWA DQ QM LDMG GHIYHY P RGHOZ KIFK Hi I LEHQW VXSSRUV DARXUSIRWPV DQG LV DEGI VR
EHVAVHUHY WH SHRS®1 Z HKDYH

&I HQV' $ GYLEH 6WHIYHQDU H $ QQXDCB HSRUN
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0 HHVWKH ¥YRDUG

2XU %RDUG LV PDGH XS Rl QLQH GHGLFDWHG YROXQWHHU PHPE
JRYHUQDQFH RI &LWL]HQV $GYLFH 6WHYHQDJH 7KH\ SOD\ D YL
RUJDQLVDWLRQ DQG JXLGLQJ NH\ VWUDWHJILF GHFLVLRQV WKD
VWUDWHJILF SODQQLQJ VRXQG ILQDQFLDO PDQDJHPHQW DQG

VXSSRUW RXU PLVVLRQ DQG VXVWDLQDELOLW\ :KLOH RXU VWD
%RDUG SURYLGHV RYHUVLJKW VXSSRUW DQG DFFRXQWDELOL

DFWLYLWLHY DQG SHUIRUPDQFH RI &LWL]HQV $GYLFH 6WHYHQD

6DUK 1 HORQ &KDIURI WH %RDUG 7IP : DGH 9IFH&KDU YHP L2 OGLDQ  7WKWH

7RQ (IXQWREL 7UX\WH 3DXQ([ VBQFH  7UHDVXUHU -DP HV+XUBA  7UKVIMH

CHIQ* Uf  7UKVIMH 7WDFH 9DBIOWOH  7UX\VWH 0 DIHZ / DZVRQ  7UK\VWH
&I HQV'$ GYLFH 6VMYHQDI H $ QQXDCE HSRUV
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0 HHVWIKH 7HDP

7KH &LWL]JHQV $GYLWHBWHYHRIDGHM XS RI D GHGLFDWHG JURXS
ZRUN WRJHWKHU WR GHOLYHU YLWDO DGYLFH DQG VXSSRUW WH
YROXQWHHUV RXU WHDP EULQJV D ZHDOWK RI NQRZOHGJH F
ORFDO SHRSOH UHVROYH WKHLU SUREOHPYVY DQG LPSURYH WKH
HISHUWLVH DQG OHDGHUVKLS ZKLOH RXU YROXQWHHUV JHQHU
HYHU\RQH ZKR WXUQV WR XV UHFHLYHV KLJK TXDOLW\ IUHH D(
HPERG\ WKH YDOXHVY DQG PLVVLRQ RI &LWL]JHQV $GYLFH 6WHYH

&KDURWA %0 ] DG : HBK 0 HDQH %HO DM )IRQD: DIRLG
&(2 ' HSXW &( 2 +HDGRI ) LODQFH DQG YXMOHW 6XSSRUN

5\ DQQ + DOVHQ &KDUIH 1 HZ P DQ * [RULOD &RXUADH
$GYIFH DQG 4 XDOW 2 SHDWRQV  $GYIFH DQG 4 XDDN 2 SHDWRQV +HWHHS ' HYHBRSP HOW
0 DQBIHJ 0 DQIHUY 0 DQDIHJY

&I HQV $ GYLEH 6WMAYHQDI H $ QQXDCB HSRUN
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&I HQV $ GYLEH 6WMAYHQDI H $ QQXDCB HSRUN



