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TKRXJK KDV ELRXJ KWP DQ\ QHZ FKD@HQJHVVWR XVIWRP KLWIQJ D QHZ RW DQL HUVR
GHD@QJ Z IVK VKH HYHU FKDQJ LQJ GUIIFXMHYV ELRXJ KWVR XV GXH VR &2 9’ Z H KDYH
WIEHHQ DE® VR P DNH DQ P SDFWLQ RXUFRP P XQWHV

H LQYIW \RX VR MRLQ XV DV ZH WFRIQUH RXU WHFHQWDFFRP SQWKP HQW DQG GRRN
DKHDG Z VK FRQILGHQFH VR QHZ RSSRUXQIHV LQ 7KH HIIRUV RI P DQ\
FRP P XQW MDGHU/ DQG YROXQWAHU/ DWH WHIGHFVHG LQ VKHVH SDIJHV DRI Z KRP Z RWN
VRJ HVKHU VR DFKLHYH RXU XQLTXH P DMRQ XQWQJ SHRSGH RI IDIVK VR DFWIRU MWIFH
EXLG SRZ HU DQG WDQVIRLP RXUFRP P XQIW

-26+8% DQG 587+ FRP P XQIW P HP EHW ILRP VKH * LHHQ %D\ DQG 0 DQL/RZ RF DWHDV
DWH FRP P IWHG VR Z RINIQJ VRJ HVKHU DV D FDVIDO WV RUMMWIFH  7KWRXJ K VDU HWG LWXH
FDP SDLJQV Z H SWIRP R RXU YDOXXHV LQYRONQJ SHRS® VR VDNH DFVIRQ VKDWZ LG EUQJ
DERXWFRQFUWHW FKDQJ HV IRURXUFRP P XQIW 2 Q VKH SDJHV VKDWIRGRZ Z H LQYLWM \ RX
VR WHDG DERXWVKH WUGHV VKH 3UVRQ 5HIRWLP +RXVQJ DQG ( QYLLRQP HQVWDO 7DWN
) RUFHV KDYH P DGH VRZ DUGV SIWRJWHW IRURXU FRP P XQMHV $ @KRXJK VKLV \ HDU KDV
RRNHG GLI | HIHQWIRU HYHU RQH Z H KDYH DAP DGH DGMWP HQW VR FRQVIQXH VKH J LHDW
ZRWRI -26+8$ DQG 58 7+

© H Z RX@ QNH VR VKDQN 5 DFKHO: HWHQEHW IRUKHUP DQ\ \ HDU/ ®IDGLQJ -2 6+ 8 $ DQG
D@® VKDWVKH GLG VR KH® VKH RUDQUDWRQ JWRZ : H ZIWK KHU XFN LQ KHU QHZ
RSSRUXQMW  $V RQH GRRU FGRVHV DQRVKHU GRRU RSHQV DQG Z H Z HIH &XFN\ VR 1LQG
DQRVKHU VDAHIQWG SHURQ VR DG -2 6+8% 7KDQN \RX VR 0 DXWHHQ 3HWNLQV IRU KHU
Z RWN LQ BIDGLQJ -2 6+8$ GXUQJ VKH VHFRQG KDO RI 0 DXWHHQ KDV QRWRQQA KDG
VR GIDUWQ KHUQHZ SRVIMVIRQ DV VKH RW DQL HURI -2 6+8$ EXWKDV KDG VR GR VR LQ VKLV
VP H RI YLUWXDOP HHVIQJV SK\ VIFDOGIWDQFLQJ DQG XQFHUMLQW DADWRXQG ) RU VKLV
VKH ®IDGHUKLS VWWDP DQG ERDWS RI GLLHFVRU/ VKDQN 0 DXWHHQ IRUKHUZ RN : H DOR
Z RXG QNH VR VKDQN 6DWD : LGDDP V IRU WHSSILQJ XS GXUQJ VKH LQWAUP Z KL®f Z H
Z RINHG RQ KLUQJ D QHZ RUDQUHU : H VWXQ DSSIHFLDW DA VKDW6DW GLG IRU VKH
RU DQL] DMRQ VR NHHS WJ RLQJ GXUQJ VKRVH P RQVKV

© H DWH H[ FVWWG VR DQQRXQFH VKDWD QHZ P HP EHUKDV MRLQHG $P \ RQ VKH / HDGHUKLS

7HDP 1Q Y\ 6XP P HUW/ ILRP : HWVGLGH 0 RWDYIDQ &KXWFK Z LAEH VHWYLQJ RQ VKH
GIDGHUKLS WWDP IRUD \HDU WP Y\ KDV EWRXJKWKHU JUHDW SDWIRQ IRU VRFLDO
MOWIFH VR VKH GIDGHUKLS WWDP DQG ERDUG RI GUHFVRW/ 7KDQNV VR ,Y\ DQG 0 DXWHHQ
Z H KDYH WDUMG VR SDU/QHUP RWH Z VK VKH ,QGLI HQRXV SHRS® LQ RXUDWHD 7KH I LUMRI

VKHVH SDUMHUKLISY ZDV D )DFHERRN QYH SWHVHQUDMRQ FD@HG ' HFRQWUXFVIQJ

7KDONVILYLQJ * LYLQJ 7KDQNV IRUVKH 5R® Rl ,QGLIHQRXV ) RRG 7KLV Z DV D VXFFHW

DQG P RUH SDUMQHUKLSV DUH EHLQJ SAQQHG LQ VKH I XWX UH

-26+8% DQG 587+ HP ERG\ VKH KRSH VKDW FRP P XQIW HQKDQFLQJ FKDQJHV DWH
SRWIE®! 7R GIDW P RWH DERXWRXU ZRW \RX P D\ ZLK VR YIMW RXU Z HEVIVW
NRVKXD MOWIFH RU DQG @NH XV RQ ) DFHERRN # NRVKXD NCWIEH

, I \RX DWH QRWDQ@HDG\ VXSSRUIQJ P HP EHWRI -26+8% RU587+ ZH HQFRXWJH \ RX
DQG \ RXUIDIVK FRP P XQMW VR NRLQ XV $ P HP EHUKIS IRWP LV IQFXGHG LQ VKLV ERRN®IW
7KDON \ RX IRU\ RXUVXSSRUWN
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/ HWHUI LRP VKqulDQujm

' HDU) UHQGVRI -2 6+8$

7KDQON \ RX |RU\ RXUVXSSRUARI -2 6+8$ DQG R

PHLQP\ SRUMRQRI &RP P XQIW 2 IDQI HU —
DP  VKDONI XOI RUViKH RSSRUXQIW VR VHUYH VKH
26+8% FRP P XQIW DQG VKH P DQ\ GHGLFD\MG
YRXQWAHU/ VKDWP DNH -2 6+8$ VXFK D JUHDW

RUDQIDMRQ -G @\H VR VKDON 5DFKHO
q 7 . +Q=- 1 HWHQEHU IRUGRIQJ VXFK D JUHDWNRE Z VK
L g- ;8  -26+8% DQGSWHSDUQI P DQ\ Rl VKH SLRIWDP V

—DP QRZ IXOLDQJ VXFK DVVKH 9-67$ SLRILDP

7KLY\ HDUKDV EHHQ LOMUHWIQJ DV Z H WDQVMRQHG | LRP 1O SHURQ
PHMQIV VR RQOOH ' HVSIWA \VRFADO GIMWDQFIQ) @P LWVIDVRQV
26+8$ ZDV DE®I VR RUDQUH P DQ\ JUHDW HYHQW VR EUQJ
DZ DUHQHW Rl VRFLDOWMEH DWXHV LQ VIKH DUHD

—HQFRXWDJH \ RX VR EHFRP H LQYROYHG Z VK VIKH VIDWN | RUFHV VR KHGS
EUQJ DZ DLHOHW VR SUMRQ WHIRWPP DIIRWEDE®! KRXMQJ DQG
HOYLLRQP HOVDOMMWAFH DWXHY -2 6+8$ H LMW VR LOVSLLH \ RXU
| DIVK VR BIDG\ RX VIR DFVIRQ VR EH D YRLFH | RUVKRVH G | RUXQDVIA

3®DWH | HHO LHH VR FRQVIDFWP H Z MK DQ\ TXHWIRQV\ RX P D\ KDYH
NRVKXD MWIFH# JP DLOFRP
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7KV \HDU -2 6+8$ SDWFISDWG [Q WH $P HIE RSV 9,678 SIRIWDP 9 ROQMHY 1Q 6HYEH \R
$PHUFD 7KHJRDCR WH 9,67$ SIRIWDP VR UHDHYH SRYHW E\ HP SRZ HIQJ IQEMGXD® DG
WH FRPPXQW : H \RRNRQ & DMED +D\ GHVDVD 9,678 P HP EHUIQ SDUGHIKIS ZIW : $) &&
WH : WFRQIQ $WRFIDWRQ IRU) WH & KDUMBE®! & GIFV & DI JUDGXDWMG IQ0 D\ R

IRP WH 8QYHWW R MFRQUQ—* WHQ 9B\ Z W D YFKHBUR 6FIHGFH GHIUHH 1Q KXP DQ
EIR®J\ DQG D PIGRUIQ FKHP MAY  6KH VHYHV RXURW DQ] DWRQ DV D FRREICDWRUI RUHGXFLY
\KEWBGFH X\VH ZIW D IRFXV RQ RSIRGY DQG DIGQ) WRH DIIHAMG 6KH DOR KHSV Z W
-2 6+8$% HYHQN DQG \RFIDOP HAD 6KH Z @FEH Z RINQJ Z W GFDORU DQ] DWRQY VR \KSSRW
IQEMGXDO Z KR WWKI J Bl Z W DEAFWRQ 6KH IV GRQJ WV E\ EHFRPIQ) D FHWIHG BFRYHY
FRDFK WURX K $ SUFIW 7KLV IV.J HHIRXA® VSRQRUHG B\ 5HYHIHQG 3DX0 HP X

QZRMNQ) Z W WH+RSH&@IF & DUH & HOMUIQO HODWKD DQG KRSH X@® WH GFDOL( :

&RP P XQW & @IF \REHUKRAQ) RU DQ] DWRQ/ DG WH %RZ Q& RXQN' X & RXWE& DMIDZ LO
EH DE®! R WDFK IQEYGXDO VR P HQRUDQG J XIGH VR BAVRXUFHV 6KH LVDER Z RINQ RQ
FROPWY \XFFHW\WWRUHV R J LYH KRSH VR WRVH Z KR DUH IQUHFRYHY  Z KIEK Z L@DOR SURVGH
L) RUP DWRQ DERX\Z KHUH WHUH DUH J DSVIQUHFHMQ) FDUH IQWH %IRZ Q& RXQN DUHD \R

RSWP DOAHDVR HQAYDFLOMAY \IXSSRWAJ URXSV DQG BVRXUFHV FDQEH UH HUHG

KHHIRWJRQ IQRWH9,67$ SIRIWDP ZIQEH DFFRP SOQKHG P DIQD E\ EXX@IQ) FDSDFIW

KRWAQ HYHQN KRGIQ) RGH RQ RCH FRQYHIDWRQY DG \SWHDAQ) DZ DUHHW -2 6+8% IV
SURXGW EH D SDWR WLV SURJ UDP

, FDOVWKDQN-2 6+8$ HIRXIK IRIVBNGQ) P HRQDQG \KRZ IQ) P HWH URSHVIQFRP P XQW

HQJ DI HP HQV( YHY SHIYRQ, KDYH HFRXQMUHG LOWLY R DQ] DWRQ KDV EHHQ EH RQG KHSI XO
DQGNQG , DP H FIWG R \HH Z KDWIKY\ HDUEUQI V DQG Z KDWFKDQIH , FDQP DNH LQWH Q/HV
R P\ * UHHQYD QHIKERY $ KXJHWDQN\ RX VR 3DXO HP XW IRASRQRIQ P\ WDIQQ) DQG
0 DXUHHQ3HNQVIRUIXGAQ) P HHYHY Z KIFK Z D\

& DI



*%&—- :HHNO\ 3UD\HU :DON

7KH 3UVRQ SHIRWP 7DWIRUFH RUW DQY HG D Z HHNO® SO\ HUDWHP EQ
RXWIGH * WLHHQ %D\ &RUHFVIRQDO ,QWIMXVIRQ * %&, 7KH Z HHNO
SW\ HUDWHP EQ IRFXVHG RQ VKH Z H@EHLQJ RI V\KH SHRSMH QYLQJ LQ
* %&, DQG VKHLW LQFWHDVHG UWN RI FRQWDFWQJ &2 9,°

7KH Z HHNO SD\ HUDOR FD@BIG RQ WDW GIDGHUKLS VR XSKRAS VKHLU
SWRP VH VR WHGXFH VKH SUVRQ SRSXMWRQ E\ WH®DVQJ SUVRQHU/
Z KR IMMOQVR RQH RUP RWH RI VKH |RARZ LQJ FDWHI RUHV

3 HRS @ FXUHQV® DSSIRYHG IRU: RW 5 H®IDWH

3HRS @ Z WK VHURXV KHDQK LMWXHV VKDWP DNH VKHP S DUAFX MDUD

YX@HWDEM VR &2 9,

3HRS® Z KR Z HWH FRQYLFVHG XQGHUVKH DJH Rl \ HDU/ RGE DQG

KDYH EHHQ LQ SUVRQ IRUP RWH VKDQ  \ HDU/ DQG Z KR SRWH QR

VK LHDWVR SXEQF VDI HW

3HRS®! Z KR DWH GXH VR EH WHBIDVHG LQ VKH QH[ W P RQWKYV

3 HRS G VHWYLQJ VIP H IRUD WHYRFDVIRQ Z KR KDYH QRWE HHQ

FRQYLFWAG RI D QHZ FUP H

3HRS® RYHU  Z KR SRVH QR VKUHDWWR SXEQF VDIHW
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7KH SXWBRVH Rl VKLV 7RZ Q + DADP HHVIQJ Z DV VR

e ( GXFDW VKH FRP P XQIW DERXWVKH HYLFVRQ SWRFHW DQG SRYIGH
LOIRWLP DMRQ DERXWVHUYLFHV DYDLUDE® Z VK GRFDOQRQSLRILWJI LRXSV
VR DWLWVZ WK VKH SUHYHOWRQ RI HYLFVIRQ

e 5DIVH DZ DUIHQHW Z IMK SRQ@F\ P DNHUW/ WHIDWGLQJ VWKH QXP EHU/ RI
HYLFVIRQV FXUHQVW® SWRFHWQJ LQ %RZ Q &RXQW DQG VKH P SDFW
VKHWH HYLFVIRQV KDYH RQ VKH FRP P XQLW

e ORWH IX@® XQGHUMDQG VKLV VWWKDWRQ E\ FRQYHQLQJ D SDQHO RI
SWIRIHWIRQDY Z RINIQJ LQ ERVK JRYHWP HQWO DQG QRQ SLRILW
DJ HQFLHV GHDQ@QJ Z LYK D@DVSHFW RI VKLY DWXH

e 7KLVP HHWQJ Z DV DR WYHDP HG RQ -2 6+8$ * LHHQ %D\ ) DFHERRN
/ LYH DQG YIHZ HG_A)AAA WP HV DQG WHDFKHG_AA)AAA SHRS M
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7KH Z HANRI 7KDONVIIYMQI Z H JDMHUHG YID=RRP \R ®DLY DERXW
WH LRGB! WDWQGLIHORXV IRRG SO\ V RQ RXU 7KDONIIYIQ) \EE®I
DQG ZKDW7KDQNIMQI P HDQV VR VRP H "QAIHQRXV SHRS®!
TP H%WMY [LIRP WH 2 QHGD &DQOHY  VKDUHG IQRWP DWRQ RQ

2 QHED WDGMRQV DG ZD\V ZH FDQ FHBEWM "QAIHQRXV
3HRSGOV

7KL HYHQW UHDFKHG RYHU DQG ZDV MHZHG WP HV
7KURXIK WL HYHOW-2 6+ 8 $ Z DV DE®I VR P DNH FRQQHPUWRQV Z W

WH* UHDMU* UHHQ YD\ ) RXQGDWRQ DQG JIDQWRSSRUMQWAY 7KH
VHARQG HYHQAZ W -DP 1H %4-WHMLY Z LOEH KHG 1Q $SUO DQG

ZIQIRFXV RQ"QGELIHRXV SOMRJ DQG VHHG EDONQJ
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SHDFH :DON

-2 6+8% 5HQLRXV/HDGHU/ &DXFXV Z DV FDABIG VR

DFVIRQ E\ IDWVK DQG KHGE D 3HDFH : DN RQ ' HFHP EHU

QG VR SWD\ IRU VWKRWH DIIHFWG E\ VKH UHFHQW
YIRHQFH LQ VKH * LHHQ %D\ DUHD

7KH HYHQW Z DV Z H® DWHWQGHG E\ -26+8$%
VXSSRUMUW/ DV ZH@® DV VWKH * LHHQ %D\ 3 RQ@FH
' HSDU®P HQW * %3'  * %3' Z DV HVSHFLD@ J WDV XOVRR
SDUNFLSDW DQG GHP RQWUDW SHDFHIXOVRQGDUW Z LYK
SWRP RVIQJ SHDFH LQ VKH FRP P XQLW
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OHP EHUW/ RI -26+8$% VXSSRUN VKH WHWROWRQ
GHF@UQJ WFLP DV D SXEQF KHDOK FUWYV LQ %RZ Q
&RXQW : , 5DFLMP LV D VRFID@® FROWUXFWAG
FRQFHSW VKDW FDXVHV DFIDO GLWFUP LOQDURQ LQ
KRXMIQJ HGXFDMRQ HP SQR\P HQW DQG FUP LQDO
MWIFH DV Z H® DV KHDAK RXVERP HV ,Q RUGHU WR
DGGWHW WDFLVP  Z H P X\ LUMDFNQRZ GHGJ H VK DWLWLY
DQ LWXH VKDWLV P SDFVIQJ VKH HWGHQW RI %RZ Q
&RXQW ' HF@UQJ WFLWP DV D SXEQF KHDOK VKUHDW
VR VKH LHVIGHOW Rl %RZ Q &RXQW LV D JRRG | LUMMMS

LQ HITHFVIYHO DGGUHWIQJ VKLV DAWXH ) LRP VKLV SRLQW
IRZ DUG LW Z LG WHTXUH DQ HIIHFVYH WUDWI\ E\

WRZQ &RXQW SXEQF RIIFIDY VR LP SGIP HOW
SWIRIJWDP V VR DGGWHW GLWP DOV@QJ WFLVWP  SHVHQW
Z WKLQ SXEQ@F VHWLFHV DQG V\WHP V Z VKLQ %LRZ Q
&RXQW

O HP EHW Rl -26+8% WDQG VRJHWKHU EHFDXVH Z H
EHQHYH LQ VKH * RG JLYHQ GLI QW DQG LOQILQWH Z RUK

RI HDFK DQG HYHU KXP DQ @H : H EHQ@HYH VKDWRXU
IDVMK FDQV XV VR ZRW IRU MWIFH DQG QFHWDWVRQ

WDQGLQJ DJDIQW D® IRWP V Rl RSSWHWRQ DQG

LOHT XLW LQFXGLQJ WDFLWP

: H EH@HYH LQ VKH WIXP SK RI QRYH DQG KRSH RYHU
KDWA DQG IHDU
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,Q 1 RYHP EHU VKH IRIKP MG WV 7IP H VR &®RWH * LHHQ %D\
& RUHFVIRQDO, QWIWXVIRQ ,WV 7LP H VR 5H ,QYHWMQ 3 LRJ LDP V VR 5 HWRUH
2 XU&RP P XQMHV Z DV RUW DQL HG E\ VIKH 7DWN ) RUFH DQG P RGHLDWAG
DW6W 0 DWKHZ &KXWFK LQ * LHHQ %D\ LQ DQ HIIRUNVR FRP EDW VKH

SXUFKDVIQJ RI @MQG VR EXLAE D @W HUSUVRQ

7KLV ELADRQ GRADU SRMIFW Z RXT5
EHWHU VHUH DQG WHWRWH RXU
FRP P XQWIHV Z VK SWRJ WP V VKDW
VXSSRUN RXU FIMJ HQV VXFK DV
7UHDVP HOWDQG ' LYHUARQ $WS5 LWN
<RXVK DQG 9LRGIQFH 3WHYHOWRQ

VKIRXJ K 3 XEQF + HDAQK

o 7KLV | RWUXP

H[ DP LQHG VKH

KLWRUWFDO WWHQGV Rl LQFDUFHIDVRQ
1Q : LVFROVIQ DQG WHFRP P HQGHG

LOYHWP HQW O

SIRIWDP V. W

VXSSRUN 3HRS® 1 RW3 UMRQV

$AKRXIK &2 9, VRRN RXU DFVIYIMIHV YLUXXDOLQ 0 DIFK RXUP RQVKO
P HHVIQJ V FROVIQXHG VKIRXJK VKH =RRP SMWRWP 7KH IXQGLQJ IRUDQG
GLWUEXWRQ RI D\ DUG W Q SWRFDIP 1QJ 3HRS®! 1 RW3UVRQV 5 HWRUWH
2 XU&RP P XQIVIHV Z DV VXFFHWI XO

+ IWRUF RYHWWRZ GLIQJ Z WKLQ : IMFROQMQ WDVWH SUVRQV GXUQJ WKH
&2 9, SDQGHP LF Z DV DGGWIHWHG WKIRXJ K FD@Y GIWHW HP DY DQG

SHVIMRQV VR GIDGHW/

P &DILV

2 YHU SUVRQHW/ LQ : LVFROQVQ KDYH
FRQWDFWAG &29),' KDYH GLHG DQ
XONQRZ Q QXP EHU RI FRUHFVIRQDO RIILFHW/
KDYH DOR EHHQ LQIHFVHG

$V SRUMYH &29, DWWV  VRDIHG  LQ

MVFROVQ SUVRQV LQ @W VXP P HU VKH
-26+8% S5HQILRXV /HDGHU/ &DXFXV GG D
Z HHNO SUD\ HU YLJ LORXWAGH RI VKH * UHHQ %D\
& RUHFVIRQDO, QWIMKMIRQ  * %8,

/| DW® SWRVHW FROWQXH Z VK : LVGRP  VKH
WDWZ IGH  JRYHWIQJ  RUDQLDVMRQ R
-26+8% 7KH WKRZ XS GDIO RXWIGH VKH
* RYHUWQRUWY P DQVIRQ VR WDLVH DZ DUIHQHW RI VKH
IDLOXUH LQ GIDGHUKLS VR DP HQRWDWA VKLV FUMV
DFLRW VKH WD\
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-IP &DILGY &KDIUR! -2 6+8$3V5HWRUA
RU &RPPXQWAV 3WRQ SHRP
7DWRFH DQG 3DWRU 0 DUDQ 9R G

SRK®II IOMYHZ B\ )R 1HZV
VUDEQ WH &29,  RXEWDN IQ
* o,

( PE PGl FBMOH BCE FTUPSBUPO
X F QBZ | PVEN CFS

3DWRUO DUDQ YR Gl 5SRK& T 3BHMGHQWV
' PSBWK | P B DBVHI UVQ JOU F DSN JOBM ? - 672 OQZQG;;:’E;”H -2 6;&%’
K/TUDFE TZTUFN U PTE JOPVSKBIM BCE 5H' NRlPMMI7D\N o W@“m'“ = 108
QSITPOT BOE @SU FIS@N NFT U BUU FZ

UHIDWEQ WH &2 9 RAEWDN
XINLOPX | FBMOH BCE F-TUPBUPO 1Q: MFRQIQ3WRY/

' PSU PTF X3J U F EJGDVNMEVUFT PG
DPSF-DUPOT PGaDFST BOE QBPM PGIDFST
U BUU FZ X IWCF BCW WP CF BHFOU PG

| FBNMOH BCE §-TWPBUPO

' PSQPMUDBMWBEFST BCE BWDI FOT U BU
U FZ X IWEFN BCE BCE DS-BU B R/TU
| VN BOF DSIN JOBMY/TUDF TZTUFN

( PE PGBMWIFFTWPS ZPVSQFPQW BCE
FTWPF PVSDPN N VOLFT



( QYLLRQP HQBOX\MIEH 7DWN ) RUH

7TKH HOMURQP HQROWMW | RFFH DWIMMG 1Q WH HWREQKP HOMRI WH &IW R & ROHIYDMRQ 9RMY ,Q
" HHHPEHU -2 6+8% KRWMG WH &IW R * BHHQ %0\ DCGHUDQG 2 QURDEZ D\ ([ HRAWH ' IWHARU
%DIQ - RKQRQ VR GDWD P RUH DERXWWKMH &IW R * UHHQ %\ FRDOSIB! DQG 1QMIP REDOADQSRIM DFLON
SURMFW

QHD® Z KHQIQ SHYRQ P HHWI VZ HH VWOSRWE®! Z H KDG \RP H Z RQGHUXCFRQMWDWRQY \WDW
LQFOGHG EUDIQXRUP V DERXWFRP SRWQ)  SOMAFY DQG PRW 0 DQ 1Q RXUP HP EHUIKLS Z HUH DFWH 1O
&MY HQV& @ DWA/ REE\ HYHQN DVZ HODVWH : WFRQUIQ$FDGHP\ R 6 FIHQFHV& @ DM $ PARQ YAIH LY

: H GBW\RXURU DQ] HUDQG J OH WDWKHT XV \RI HMHU 5DFKHO. HAMQEHU  Z KR BIW2 6+8$ VR VHUYH
DWDCRWMHUZ RQGHUXORQ SWRIW:  H $@BIVH $1UEDQ$P HUFDQ SHVRXUFH & HQMU / XFNO® & DVH\ +IEN/
R MRQIQ &ROHYDWRQ ORMY : &9 WMSSHG IQ WP SRIDUD $V &29, IRFHG XV IQR YWAMDO
PHMQV &DVH KRWMG JRRP PHHWQIV ZIW WH IHZ PHPEHW R WH BN IRFH ZKR \WODKDG
EDQGZ LG DQG WH DELOW \R FRQADH Z RINQI RQHOMURGP HQBAMKHVIQRXUFRP P XQW & DVH @NHG
XV Z W P SRUBQAFBDQ HHJ\ IQWDWYHV IQ RXUFRP P XQW IFOAQ) * BHHQYD\ $UHD 3XEQF 6FKRRY
DQG %RZ Q& RXQN

26+8% ZRUHG ZIW : &9 R LQOHFH RUNRZ Q & RXQN BDGHY R SIRSRH D SHIFHQAFGDQ
HHJ\ BAROMRQ | RUWH FRXQN 7KH UHVROMRQ Z RXG FUDW D FRP P MIRQ VR SOQ |RUDQG Z R
WRZ DB DFKIEMQ)  SHFHQAFBDQHQHUJ\ DQG GHW] HIR FDUEERQHP MIRQVE\ WH \ HDU IQUWRZ Q
&RXQN

: H G®WD YHV IPSRUBQVPHPEHUR WH (-7) 3DP )MKHU 0DQ 1Q RXUJRXS GRIDMG \R
HOMLRGP HQBIOR D} DWRQY \KH FDUHG DERXWIQ KHUP HPRY : H Z L@P W 3DP >V MGFHIW NQEGHW
DQG J HHRVW DQG Z H NJRZ 3DP VP HP RY Z LOFRQMXH R IQSIWH XVIRQ IRZ DG ,Q OW \KP P HU
ZHZ HH JUDFHG Z M D GHZ RU DQJ HU 0 DXUHHQ3HUINGY Z KR EUQ) V.J UHDWH SHUHGFH DQG HHJ\

Q RXUDWFRXSBI R PHMQIV R ZH GVPXAHG DWMAY WH : L' HSDURHQAVR  1DWWDO
SHVRXUFHV Z W LGFUHDMQ) RAMBDFK DQG SXETF FRP P HQN DURXQG VRP H H FIMQY KDEIMUHWRUIDWRQ
H | RW WDWZ LOINHD EH KDSSHQQ) DURXQG WH * BHQY®\ DUHD IQWH G WHZ \HDWY : H KDYH DOR
FROMXHG GMVFXWIRQ/ DERXMQI B XVH SOWE BHGXFIQ) Z DM E\ FRP SR [GFUHDMQ) SRBDRU
KDEMNQ UMGHQAMDMDWDV DQG WH FROCSIGI MXH

% PIG' HFHPEHU ZH ZHH DPRYHO ZRINQ) ZIW : &9 \R DYRG JBHHZ DWKIQ) R WH %RZ Q
&RXQN FEDQ HHJ\ UMROMRQ E\ BEE\IQ) FRXQW ERDS P HP EHY DQG HFRXUNIIQY 1UHQGV R RXU
DQG RMHUHQMURGP HQBORW D} DMRQ/VR GR WH \DP H  / DQIXDJIH 1Q WH BRGWRQ FXUHQ® GH IGHV
@DWUDQI DVDVDWSH R FBDQHGHJ\ DQG SUH HP SWHO H FOGHVZ IQG HHJ\ Z IWIQWH FRXQN ERW
R Z KIEK FROADGEWAKH \SILMR \WH UVROMRQ

PD. QRAKDYH EHHQ H\VSHFID® SURGXFWH EXWZ H SHYHYHUHG : H Z LOFRQADXH RXULQ SUR] UHAW
FROMHUYDWRQY DQG WEWHWEEQKIQ) D Z RN SOQ DQG | REXVIRUWH XSFRP Q) \ HDU $VD@ D\V D@D
ZHBRPH



/ X Y

SLITNIEMSXLUTERHIQEBIIRHMIIMSSPESQQYRNYWTIGMEXR]W T XEXL I
PEGEJIISVHEFPWMRKIIRE] ;LMPEYYSQIPIWSWYPEXMBR YSYWMRWO
JSVGI VIQEMRIH WXIEHJEWX MR QSZMRK EGXMSR MXIQW JSV[EVH

'SPPIGXSIZYXEWSOVGLGEWIITRHIXITVOQMREKHX[SI\XVEV S XIG P EWW WM HISY V
*EM8 YW MRKXLSVMSIQIPIWWER MO B XEWWRBNSEGLIVWUXLIX[S[I EPP
EKVIHRITIXFIYRHMW S X | G EHWREWP MIRKINLIS JE R X851 WIE X | KSSRWI MW W
VIEWSR XS FI XYVRIH HS[R JSV EJJSVHEFPI LSYWMRK

WWL[SVPHERIQM&SY KXY VXEIVEYXSBIMEKEPAMRKRLWE ZMGMRWM K ]
ERSXL[IV PIEVRUMMGOR[[XSWXBIXVIRKSS@QIIXMREBIQSRXLI FIKER
VIWIEV GO MBS Y RMMNBIYW VE XV XBXLIBXEZEPVIEHHHXLIW[SKVSYHW SXI1G X |
GPEWWWSOIIMXBYVPIGXSHIM GENESFFHEZ |IEWSY S [ MQT SV EHRXXRKWI[ S
KVSYXTWVSXIGGHBWSWRHIPRSZQERMRMYXEEBYWHRIRS[IBYYSQIPIWW
TSTYPEXMSR

1ER]SINY WS PVWEWW X ERG/IW I ERIWT SPIJSWIYEVS[RSYRXISEVNTIVZMWS
;1 PIXLIORSLES[QEREKIGMWBYEVIBVIGSQMEIKIXKB/IXLMEXMERIR
GEVI &YWV GSYRX] FSEVH LIEVH YW ERH FIPMIZIH XLMW [EW WSQIX

%IXKLEXNIXMBKEG X MSKHQEWMZXEXLY%HQMRM W S QEDXMWKSKEK E OYIT % + % - 2
SYXEWS®VGIQFIWW. S[IHTERHP IXLIMSMGIMEVESTERH | QEMVK S MR X 8 W
JVSDYVW YNWRKI SHGLS WILERA I FS XL IXNBIXLIMSMGIRXLIRHXLBOHQMRMW X VI
'SQQMXXIlI HIGMHIH XLI] [SYPH WIRH SYV EGXMSR XS ]IX %238,)6

SLI4APRRAMRKZIPSTQIRKBVERWTSVERDROMXAMARPS[FI[LSHIGMMBWEGXMSF
KSIWVYXVSWIELIWIRMXXLWXBESMLIKXPSEFEXMRSTIXMENXNVLEXMWMWIS
KVSYTW SJ MRHMZMHYEPW GSYPH FI GEXIKSVMAIH YRHIV TVSXIG:

%W5S GLEBMVIVWKWSY[T GSYRIBKIQSVLYQFPFJ SYXEWGSV®IQFIVMWS
GSRXMRPIE\ERKVS[MXBYXIGLRMGIHPMG YPXMIWL | PIEVRAERKEMRIH
QSVMRWMRXB[SVPHXIGSRSERHS[[| GERWMXSEZIZIRQSVQIQF I\EXL |
XEFRLEQEJRSXEZFIIREFPENSM®WIJSVAYWKVSYAFIERBPS[IXLVSYKKXEY X

JITEVFYRYQEMR/SYTQEMRIXIVSRBRW QSZMRXSEBPRI[ =1EW SIX |WWHMRGHE V |
INGCGMXXBVI[LEXEGXNMSEPPE®ERRI\NXSKIXLYWRIQFIVIW.37, 9% MMBP[E]W
EQE"MRK XS WII LS[ [I JMKYVI XLMRKW SYX IZIR [LIR XLI HIGO WI|

OSSOMRK JSV[EVH XS ER EGXMSR JMPPIH
7TEVE ,MPPMEQW . IWWMGE %HEQW .37,9% ,SYWMRK 8EWO *SVGI

6DWD: LA@DP V -HWIFD $ GDP V



6DWD : LADP V?: RQGHU: RP DQ

6DWD Z RXG QRWFD@ KHUHO E\ VKLV QDP H EXWD@RI XV Z KR KDYH
Z RINHG Z WK KHUIRUDQ\ DP RXQWRI VIP H Z RXGSQBVK HVVDVIH VR XVH VKLV
VW@ 6KH KDV JLYHQ KHUMHO RYHUVR FUHDVIQJ D EHWHU QIH |RU RVKHUWY ?
RQH SHURQ RQH IDP L® RQH RW DQL DMRQ DWD WP H RUP D\EH D@DW
VKH VDP HVIP H 6KH LV KRQHWV | RUK L] KW XQWIQJ DQG IRWLYIQJ 6KH
WHP HP EHW/ KHU HQFRXQWAW/ Z VK SDLQ DQG VXITHUQJ Z WK GLUILEXQV
FKRLIFHV DQG FRQWHT XHQFHV IRU RQHB/ DFVRQV 6KH EUQJV KHU Q@H
H[ SHUHQFHV VR KHU ZRW Z LMK RVKHW RIIHUQJ FRP SDWIRQ DQG

XQGHUMDQGLQJ 6KH KDV EHHQ LOYROYHG Z VK -2 6+ 8 $ |RUVHYHWO\ HDW/
DQG KDV ®G Z VMK D SDWIRQ IRU VKH VDW IRUFH RQ KRXWVQJ DQG VKH
%RDUS Rl ' UWHFVRW IRU-26+8$ : KHQ RXURWDQL HU P RYHG RQ WR
RWHU HQGHDYRUD/ 6DWD VRRN RQ VKH GD\ VR GD\ VDWWV Rl VKH
RUDQL DMRQ Z LK WLD DQG HQHW\ 6KH GLG WKLV ZKLH \WKD
P DIOQVDLQLQ) KHU WHI XMUNRE Z MK 7KH : LVH : RP HQ * DVKHUQJ 3 @FH

6KH WD\ HG VKH FRXUMH IRU VHYHWDOP RQVKY XQWOD QHZ RW DQL HU Z DV
KLLHG

6DW NQRZV Z KDWWH EHQ@HYHV LQ DQG JRHV VKH HHWD P LW VR VHH
SWIRMIFW FRP H DQYH DQG VXFFHHG 6KH LV GRJJHG LQ KHU HIITRUV VR
FKDQJH VKH GRWRI VKH P DU LODQ@] HG DQG |RUW RWHQ

7KDQN\RX 6DW : RQGHU: RP DQ )UHQGRI -26+8$ : H DU HYHU
J DWAIXO

it~ —ppe—<



wS20 2y HOLRpuS2H 1J &®

0 DIN 6P VMK YDXXHV SXWIQJ IDVK LQWR DFIRQ O DW LV D
P HP EHU RI VKH 8 QIRQ &RQJ WHJDVMRQDO 8 QWG &KXWFK R
&KUW 0 DWN KDV EHHQ D WHP HQGRXV KH® VR RXU QHZ
RW DQL HU 0 DXWHHQ 3HWLQV DV VKH VWDQMMRQHG LQVR KHU
QHZ SRVUMRQ 0 DWN VRRN VWP H RXWRI KLV GD\ VR P HHWZ LVK
KHUDQG J LYH KHULGHDV VR KH® KHUXQGHUAMDQG KHUQHZ RO
DQG VR VXFFHWIX@ RUW DQL H KHUI LUMHYHQW

$V D PHP EHU RI VKH 5HWRWH 2 XU &RP P XQHV 3 UVRQ
SHIRLP * WHHQ %D\ 7HDP 0 DIN DWIWWG 0 DXWHHQ LOQ
RW DQL LQJ SWD\ HUZ DAV RXWAGH VKKH * LHHQ %D\ & RUHFVIRQDO
) DFLOW * %&, LQ DQ HIIRUNMVR GLDZ DWHQWRQ VR VKH VSUHDG
RI &2 9, lQ VKH IDFLOW 7KHVH SUD\ HU JDVKHUQJV DQG
Z DOV VHUYHG VR EHDUSXEQ@F Z WOHW VR RXUFDWH DQG FRQFHWD
IRU VKRVH QYLQJ DQG Z RINLQJ DW* %&, LQ VKH P LGWVRI VKH
&29, RXVE UHDN

/KHWH DFVIRQV DAOR KHGHG WVWR KLU K@ KW VWH OQHHG I[RU
FROVMQXHG SWHWXWH RQ RXU HBIFWG GIDGHW VR DGGUHW

QHHG®IW RYHUFLRZ GLQJ LQ RXU SUVRQV DQG VHHN WHIRLP V VR
LHGXFH RXUWDWZ LGH SUVRQ SRSXMWRQV 7KDQN\RX 0 DWN

@
=

ODUN 6PLWK DQG 3DUWQH!



&RQIJUDWXODWLRQV 3DVWRU (
1HZO (GAPWG3UHMGHQOARI @ 6" 20

0 DUDQ %R Gl 5RK® I VHYHV DV SDWRUDW: HWAVO RIDYIDQ &KXFK 10 * BHHQ 9%\ $ CDWYH R 5DFICH \KH
Z MZHWHG WH SRZ HUXCRUDQ Q) Z RINR WH 5DFICH ,QMUDIW & RDDARQ 5,8 DVWH EURXI KWKH FRP P XQW
VRI HWHUWR | DFH VRXIK IMXHY  3DWRUO DUDQ KDV EHHQ LOROHG Z W * BHQ 9B\ V-2 6+8$ RYHUWH SDW

\HDWY VHYIQ) RQ YDURXYV VAN | RUFHV DQG DV D 1R HUSUWMGHQV 0 RWHFHQM® \KH KDV\HYHG DVD : ,6' 20
91FH 3UMGHQADQG DVFR FKDIUR WH* DP DIHOL DAWRQDCEHDI LRXV/ HDGHW & DXFXV

$QH FHSWURP 0 DUDQVDFFHSVBIGFH \SHHFK
, WIINZH RUFRPPXQWAY DUH IQD ZICHMHW R \RW D ZIG SOFH 2 (H R WH P DIRU REG-DOWRUHY IV FHOMUHG 1Q WH

ZICHCHW WH ([ ROXVIRP (J\SWIRP \VDYHY [URP D SOFH Z KHH SHRS®! Z HIH WHDWMG DVD FRP P RGW DQG GHO®P DA HG W/

DWRY R EWDNQJ [WH DQG MXUH WURKIK WH Z LGHIHW D Z 1@ SOFH GDQI HIRXY DARP HY Z KHIH RGH | HHY XQHMBG QRW
TX\M DVWKRP H

© I WPHY 7KIQIV @H D SDQ@GPIE RUZKIW \WSWP DR\ DQG SXWKIQ) EDFN DI DIQMWMRBIFH FDQ EH \VFDY ) RUNRPH WH
Z IGHIHW KDV EHHQD @HG WD | DUBQIHU EHKIQE EDWY 1Q GHWIQARQ FHQMY LQVFKRRY RUZ RISOFHY EHQ) EXQHG EHFDX\H
R WHFRBUR WHUWQ , FRXGJRRQ

SIWIQWH UEG-DOMRY  WH Z IGHIHW LV DOR D SOFH Z KHH WH FRP P XQW GDUYVWR EHD GHZ SHRS®! : KHH* RG LV SRZ HUX®
DWZ RINVR \KDSH D SHRS®I ERXQG E\ U KWDQG MWAHDMRQKISY Z I RCH DRWHU

QWY FXUHQAZ IGHIHW WHW UHP DIQVD J WHDWEDQI HUIQKRZ. Z H Z IORUZ LOGRAFDUH | RUHDFK RMHUIQWH SDQGHP IE. GDQIHUIQ
KRZ ZH Z I@RUZ LOGRWEINH XS WH FDO! RUIDFIDOMWEH | RUMEH LQWH W MP V DQG IMKHVZ H Z RINRQ WZ I@EH YHY WDJ IE 1L
RXUFRP P XQUAN MAAMQ VR EXVGHW DV XVKDCSRME.2 9

, GROWNGRZ DERXW(RX EXW, GRQWZ DQAMR JR EDFNR ( J\ SW, GROWZ DQMR JR EDFNWR VRXIK RQ FUPH RUFUP [(DD) DMRQ R
WRH 1Q SRYHW WRH ZIW KHDOX MxHY FUP QDO DWRQ R EOFN DQG LQAIHERXV SHRS®! : H GHHG \R BDYH WDWIQ WH

ZIGHICHW , GROWZ DQAR J R EDFNVR D GHP RQl} DWRQR WH | RUHI GHU DQG WH [P P LI UDQWZ H GHHG R BDYH WDVWEHKIQG

, Z DQAD KHDOMHUHQMLRGP HQVUASRQUEG! WDQMDQG BDYH WH J UHHG DQG H SBMMRQR * RGV FUDMRQ EHIQG $QG , GROW
Z DQNIR @H DQ P RUA LQD Z KIW VKSUHP DFAFXGMUH

, NORZ WIQ)VFDQFKDQI H DQG Z IQFKDQI H LQWHH Z LG WP HY

7KHH V' DQIHUIQ WH Z IGHIHW \ HAWHUH 1V D J UDWRSSRWQW 1RUWH ' IMGH Z H XQEHAMIQG WURXI K D YDUHW R WDGMRQ/
DQG | DMV FDQVKDSH DQG P RT XV DQG Z RINWURXI K XV\R [P SDRFVMH W MP VZ H @H 1Q

6R : 6' 20 RXUZRWNIVWREXG FRP P XQW R BHWRUH WH FRP P XQW E\ MP SO SX@J RWWKH RJDQ] Q) EDMEV 2 (H RQ 2 CHV
IRP 1Q) FRQHARQY Z I HDFK RIHU WRVH WDVWKICN@NH \ RX DV Z HODV WRVH WDWERQW

$QG Z H FDQWKRT EDFNIURP DI MWL RGH DQRWHU KRTIQ) HDFK RWHUDQG RXUHBIFWG BDGHWY DFFRXQEE®!
<HWMED, DVWAH LCDXI XUMRQ 3UMGHQMAGHQ\DIG ~7KH GUHDP R MWIFH | RUDQZ LOEH GH HIHG QR BQI HU™

2. : HFDQW\EDFNDQG KRSH DQG SUD\ WDWKDSSHQY RUZ H FDQ.J VIR Z RINDQG KRG WH 3UMGHQNR KIVZ RG : H FDQ SXWRXU
SUD\ HYIQR DFWRQ

QWVZ G SYREONP H PD\ ZHNHSIQ) BRNQ) WR* RGD MAFH NHHS SRIQMY RWHY/ VR WLV SDW DQG CRAKRS

P QRAD IRREDDIDQ EXW, ZRIND IHZ EGFN/DZD\ |URP /DPEHDX P\ RIIFH RYHBRY WH WGP 3B &29, ZKHQ P
SUWDFKIQ) , FDQWH | RRED EHQ) VRWHG DURXQG O DWWV DQG SDUHV HXSW DODURXQG PH , FDQWHVFDSH IW$ QG WRXIK
P RAWDWQR | RREDD YH SIENHG XS RQWH 3DFNHW P DQAD | URP \WH SDWYHDVRQY  $@JI DV 1R EUDNAV

, WICNWDWP DQAD P D\ DSSO VRWMIVFRP P XQW WR: 6' 20 W/ QRMPHWRVBZ XS 0 DAMRQSPWRQ' D\ WH WM EXGI HWIWAH
ZRINWDIQQ) DFMRQY DQIDV CREWDNHYV 2 QWH SDW VR MVINFH  DQG IHWRIDWRQ

5HY 0 DUDQY%R GI5RERI|



















































