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© H KDYH KDG DQ H WHP HO EXV\ WP WDWKDV JRQH 1Q WH EQON Rl DQ H\ H Z WK
( DWMUEHQJ VR HDUD 7KHWH LV VR P XFK VR FHBIELDW DERXWRXUZ RQGHUXOWFKRRO

—DZ D VWIUAZ WK <HDU VR WLV WP H—Z I@IRFXV RQ <HDU  <HDU  DUH FXUHQWD
FKRRVIQJ WHIU* &6( RSWRQV DQG DUH WLIQI WHIUP LOGV VR WHIUIXWUH  IMGRHVQW
IHHO®RQU VIQFH WH  NRIOHG XV IQ <HDU DQG QRZ WKH DUH KHDGIQU VRZ DUBV * &6(
FRXUMV : HZ MK WHP Z HEIQ P DNQU WKHLIUGHAMRQV

<HDU KDYH RQ® D P DWMAURI Z HHNV EHIRWIH WHWU * &6( H DP V EHIIQ : H DWH WR
SWRXG Rl KRZ KDUWs WH DWHZ RINQJ DQG KRZ WH DUH UMQJ VR VKH FKD@IQIH NHHS
XS WHKDUW ZRWN $@7 HZ DOWY IRU<HDU VR GR WWHWWEHWADQG JLYH W(HIUD®@

6R P DQ\ Rl RXURKL@GUHQ KDYH GRQH XV SIRXG WMLV WP 1Q VR P DQ\ GUIHIHQWZ DV -XMAMDMAZ HHN — GLRSSHG LOWR D
<HDU * IWY 3( FOW DQG Z DWKHG WHP P DNQJ WHIURZ Q 7IN7RN GDQRHV  WKHLIU VHOWH RI 1XQ DQG HOWOXMDWP  Z DV
LQIHFMRXV DQG IWZ DV RYHO VR VHH WHP  HONR\ LQJ WHLUGIDULQ]

© H KDYH KDG VRP H | DQVDE LQGIYIGXDOVXFFHWHY VRR ILRP WH P DQ\  FKIGUHQ Z KR KDYH KREEIHV DQG VSRUAQJ
LOWAUHVW RXWIGH Rl VFKRRO IMIV D@ D\ VP \ SGDVXUH VR WIAWDI I DERXWAKLABUHQ VXFK DV 7\ DQG 3DQLYIQR Z KR Z RQ D
| RRVED@VRXUQDP HQWQ 0 +DWP RQ\ Z KR SHURWP HG EUGDQWD 1Q KRUH UGIQI * LDFH RXUW QFKWRQ HG VZ IP P HU
DQG % LRQ RXUDP D] 1QJ J\ P QDWWR QDP HEXWD IHZ Rl RXUVBBIQWMG \ RXQI MU/

2 QHRI WH WP V KLIKQKW IRUP H Z DV Z DWKLQJ <HDU 1Q WHIUZ KR®! \ HDUJUWRXS MQILQJ BMRQ D IHZ Z HH\V
DIR -WKDV D& D\V EHHQ P LOH DQG 0 V 2 + DIDQV DP EIMRQ VR KDYH D@RI RXU FKIGUHQ NQRZ DQG MQJ D IHZ K\ P QV
VRIHWKHUDV RQH &DWRAF FRP P XQIW DQG WKLY\ HDUZ H ILQD@ DFKIHYHG IW: H KDG D BMRQ ILRP D UHDOFKRUMMUI LRP

6DORUG &DWHGLDCDQG WH FKIGBUHQ WHQ VDQJ WH K\ P QV DARXUBWBDWIENY' D\ P DW DW- RO &LRW &KXUFK : HZ HUH
D EMQHUYRXY WDWHH RGHUSXSLY IQ <HDU ~ Z RX@GQWWRLQ LQ EHFDXVH IMZ DVQW FRRO EXWWH EGZ XVDZD\ $1WU
EHOMJ RXW+HWH —-DP /RUWS RQH SXSIO7RP P\ VDIG ZH WP DVKHG WDW DQG —KDG VR KIGH P\ JLJJGV -W HOWHD®
VSHADOWDWZ H D@VDQJ DV RQH DQG —&RN IR DUG VR P RUH Rl WKLY Z KHQ RXUQHZ ' LHRRURI 0 XVIF NRLQV RXUVFKRRO

1Q -XCH

7KHUH DUH D ITHZ RWHUWI T LQJ XSCDWAV VR VKDUH Z IMK \ RX 0 U' RUIDQ RXURXWABQGIQJ 0 DKV WIDFKHU Z LOVBNH RYHU
DV+HDG RI 0 DIV ILRP 6HSWIP EHU + H Z LGQR GRXEWEH EUGDOWO WLV [P SRUBQMR®! 0 U%XGIHWMZ L@DOR NRLQ WH
P DWVWDP SHP DOHQW +H KDV KDG D QXP EHURI LR®V LQ WWH VFKRRODQG [LQD@ VHWBIG LQ P DLV DQG Z H DLH YHU
JOG KH KDV 0 U7XUQHU D IRWP HUBWBDW SXSLO KDV EHHQ DSSRIQWG DV D JHRIWSK\ WIDFKHU IRUBHSWP EHU WLV
YHU! ®RYHO VR KDYHKIP EDFNZ WK XVEXWORZ DVD P HP EHURI |

)IOD® —Z RX@ @\H VR WDON D@RXU SDUHQW DQG FDUHW/ 1RU WHIU VXSSRUN HVSHADM Z I DWMAQGDQFH : H KDYH
P DIQILOHG RXUDWMQGDQRH ILJXUHIRU  Z HH\W LKQQIQJ QRZ D JUHDWDFKLHYHP HQW7KDQN\ RX VR \ RX D@ RUVHQGIQJ
\ RXU FKLEBLHQ 1Q HYHQ Z KHQ WH DUH D EIWXQGHU WH Z HDWHU DQG DYRIGIQJ DSSRIQW HQW DQG KRAGD\ V 1Q VFKRRO
WP H

+ DYH D LHWAXOKDSS\ DQG + RO ( DWHU
3®IDVH QRWA VKDWL \ RXUFKLGS P DAHV
© HZ L.VHH DORKLGUHQ BRRNQI WHLUXVXDOVP DUAVHIYHY DW VKHW DP RU SP WHIMMADVIRQ P DN
DP ROO RQGD\ W $SUO VKHQ VKH\ DUH P DUNHG DEVHQW RUK DO
DGD\ HYHQU VKH\ RQO® P LW KD® DQ
. 10G LHIDWBV KRXU
0 L/% WQH
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2 Q7KXUGD W 0 DUFK 6WBDWIFNV FHOELDWG : RUB
YRRN' D\ 2 XUWHP H WLV \ HDUZ DV * RWLE 0 RQWMUY/
DQG SXSIY Z HH HQWUDEHG DV Wl GLHWHG XS R
FHOEWDWM WH RFFDVIRQ Z M FRWXP HV YDU LQJ ILRP
7KH : RP DQ 1Q %DFN W : HGQHVGD. $GGDP V 3XSLY
HQIDIHG 1Q D WDQIH Rl DAWIMHY VXFK DV 11QG WKH
WDYHQ 1Q WH /IEWDY  GHWIQ \RXU RZQ * RWIF
0 ROWMMU DQG < DQG < ZHH WHDWG \R D WIJH
SIRGXPURQRI ) LDQNHOWMLQ 1O WKH VFKRRCKDO-WZ DV D
IDEXE®XVZ D\ VR FHOEWDM 5HDGLQJ IRU3BIDVXIH DQG
RXU' RS ( YHU WIQJ DQG 5HDG $XGIR VHWIRQ LQYIWG
SXSIOY VR H SRUH OMQQI VR VSRRN. WRUHV |RUIUHH
&RQIIDW@OMRQV VR 65 DQG  ): )RWPV ZKR ZRQ
WH: RUBYRRN' D\ 4 X1
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Q -DQXDU RXU <HDU EDQG 7KH )RXU 1 DARQV
FRP SHWMG 1Q 0 $3$6 %DWBI Rl WH %DQGV 7KH Z HUH
XS DIDIQW/ RWHUEDQGV ILRP D@\ HDUJWRXSV DQG
FDP H VKLUG S@FH RYHLD® : H DUH YHU SWRXG Rl WH
HIRUWDQG DMIXGH WH VKRZ HG WURXJKRXW : HD
GROH ' UHJHQ /RXLV -DIGHQ 1 DWW DQG 0 DOFKL \ RX
DUH VR VDBIQWMG
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Q -DOXDU ZH KRWMG RXU DQQXDO<HDU 0 RFN
QMIYHZ ' D -WZDV D IDQDWE P RWIQJ VRP H RI
RXUSXSLY Z HUH Z MK DQ LOWUYHZ HU |RU RYHU KDO DQ
KRXUMMEHFDXVH WH. KDG VR P XFK ViR VD\

6RP HIHHGEDFNILRP RXUJXHW

—DP DP D] HG DAKRZ DUAEX@WA \ RXUSXSLO DUH WKH\
UHD® NQRZ KRZ VR FRP P DQG WH LRRP

7KH SXSLY —KDYH IQWAYIHZ HG DUH D FLHGIWWR \ RX DQG
WH VFKRROWKH\ KDYH LP SHFFDE®I P DQOHW/

$ WDQIH Rl LHD® IQWUHWMQI \ RXQJ SHRS®I Z KR DWH
FODUD JRIQI VR JR VR | DULQ M H
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2Q7KXUGD W0 DK Rl RXUWXGHQW Z RZ HG
HYHU RQH Z I WHLU SHURWP DQFH RI 0 DFEHW DWMEH
6KDNHVSHDUH | RUGFKRRY ) HVWYDOLQ 0 DQFKHWMU 2 XU
SXSIO EHKDYHG VR SURIHWRQD® WLRXJKRXWH GD\
DQG WHLU SHURWP DQFH Z DV WX® DP D] LQJ WKDONV VR
WHUKDUG Z RUIN DQG 0 USWAIJ®N YHU FUHDWYH YIMRQ
© H@GRQH HYHU RQH
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7KH 6W3 DMENV FIOHP D FOXE KDV | RXUMKHG WKLY WILP
DQG KDV JDIQHG ®W Rl QHZ P HP EHW/ 7KH FOXE KDV
VKRZ Q D YDUHG SWRILDP P HRI 1B V Z KIFK UH GIPAMKH
VWMV DQG IOWALHW RI RXUP HP EHY QHZ DQG RG

)I® V VKRZ Q LOFOXGH + DU 3RWMU %) 9%DFN 7R 7KH

) XVKUH DQG &KIFNHQ 5XQ

+HH DIH VRPH Il® WHFRP P HQGDMRQV ILRP RXU
P HP EHW * WDFH \HDU  Z RX@ LHFRP P HQG Z DWKIQJ
YUDN\ )UGD\ D QRXJKWHV FOWIF WBULQJ / LOGVD\
/RKDQ 0 R® \HDU WHFRP P HQGV WWKH VKW QHZ HU
P RYIH: ROND Z KIFK VKHVDZ UHFHQWD DWIKH AQHP D

1H WWLP DWAQHP D FOXE Z H Z LOEH Z DWKLQJ VRP H
P RUH JUHDWP RYIHV LOFOXGIQJ 6SIGHP DQ $FLRW WKH
VSIGHU YHUH 7KH : JDUG RI 2] +1GGHQ ) LIXUAV DQG
/D/D/DQG (YHU RQH LV Z HBRP H R IO AQHP D FOXE
DQG Z H DUH RSHQ VR D@\ HDUJLRXSV
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2Q )Uuch W 0 DUFK D@P HP EHW/ RI RXU VFKRRO

FRP P XQW ZDOHG WR +R® &RW FKXUK IRU RXU
DQOXDO 6W 3DWIENV GD\ P DW ( YHU RQH EHKDYHG
P SHFFDE® DQG IWZ DV D JUHDWFHBELDARQ DRXQG
*IDFH 1Q <HDU DOR SXWRQ D VKRUN-UVK GDQRLQJ
SHURWP DQFH IRU WBII GXUQJ OXQFKWP H 7KDQN \ RX
* IDFH DQG + DSS\ 6W8DWIFNV' D\ \R D@

%5 -7-6+ 681 & : ((.

: H FHGEWWG 6FAHQFH ZHHN IWRP W W R
0 DUFK KLIK@KWQJ WKHWKHP HRI WP H Z IW

e )RWP WP HTXY]

e 36+ ( DPAYMHVRQWP H

o * UHDW/AIMIK 6FLHQFH %DNH 2 I

e 3K WWGHQW ILRP 6DORUG 8 QLYHUIW GHOYHUQJ
Z RUWKRSV RQ FDUGIRYDVEX@UUHVHDURK

o * UHDWIMAVALHQAMIAP HIOH RQ WKH 6FLHQFH WILLY

e GFHQFHWP H WHP HG BMRQV

e )DP RXV TXRWV 7IP H TXRWV GMVSO\ HG DIRXQG
VFKRRO

3XSIY KDG VR EDNH VRP HWIQJ DWKRP H DRQJ WKH
WHP HRI 71P H DQG Z HIH MGJHG RQ WHLU EDNHV VDM
DSSHDUDQFH DQG VAHQWILE @ON : HKDG DQ DP D] LQU
JWRXSVRI SXSLYVINH SDUADQG WD I MGIHV

7KDQN\V VR D® 6FHOFH Wil DQG D@ WXGHQW Z KR
HQIDIHG LQ VXFK DI1XQZ HHN
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2 XUVFKRROSHURWP DQFH R + LJK 6FKRRCOD XVIFDQZ DV
XQIRUMXQDW® SRWBRQHG 1Q 0 DUK Z H DUH SGIDVHG
VR DQORXQFH WADWWKH QHZ GDWVDIH W DQG K
XQH : HKRSHWR VHH\ RX WHUH
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-Q 0 DUFK SXSLOY VRRN SDUANQ W(H DQOXDOHYHOWRI WH
94J / HON DOV WIMQJ P ROH IRU&S) 2

(DK IRWPP DQG WHW IRWP WWVRU JRWGLHWHG XS 1Q
FRE&XUXCDWALH DQG | DWWZ DDHG WH SHUP HVWMURI \WH
VRKRRO DV IDW DV WH FRXG QR WQQQJ ZDV
D@®Z HG

7KHH ZHH SUHV IRU IDWMWAW IRWPP DQG P RWV
FREXUXO IRWP 1Q HDFK <HDU JWRXS 6RP H IRWP

VR DQG KHDGV RI <HDU Z HH KDUGO® WHFRIQIVDE®!
Q WHU RXWW (VSHAD@ ZH® GRQH W 0 IW
6KHSKHUG DQG KHU IRWP  |RU VRSSIQJ HYHU ROH HOH
WL\ HDUVR EH WH EHVWGLHWHG | RWP

7KHWH ZDV DOR D FR@®PARQ IRU &$)2' ZKIK DV
DZ D\ VZ DVP RWMHQHWRXV ILRP D@ HDUJWRXSV

) XUKHWP RUH 6W3DWIFNV VHWXS D 9%4J / HQWZ DX
SDIH RQ WH &$)2' 7 HEVIVH ZKHWH SXSI KDYH
EHHQ XS@DGIQI WHIU Z DOV VR | XUMHU LDIVH P RQH\
VR P DN\H D Z KR®I VFKRROVRVDORI P LBV DRQJ Z WK

WHLUI XQGLDIMQJ

: HOGRQH HYHU ROH RQFH DIDIQ RQ \ RXUHITRUV |RU
&$)2' WL\ HDU ZHKDG ®WRI IXQWRR
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) R@Z XV RQ ) DFHERRN VHDUFK 6\W3DWIFNV 5& + LJK

BFKRRO DQG 7Z IWMU # WEDWLE VR NHHS XS VR GDWM
Z W RXU OWMAVQHZ V DV DQG Z KHQ IWKDSSHQV <RX
FDQ DOR IR@RZ RXU 3( GHSDUR HQWRQ -QWRJLDP
# WHDWSH

<($5 1(7%%//

2XU<HDU OHEDOWDP ZRQ WH 6DORUS 6FKRRY
5D RQ WK 0 DURK DQG WH GG WL Z IWRXWEBRMQJ
DMQI®I JDP H 7KH\ DO@OSO\ HG LHD® Z HOZ IW VRP H

| DOVWME QHVED@WNL.AY RQ VKRZ
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2XU<HDU  SXSLY DIH ®RNQJ |RWZ DUG VR WHIUSURP

WLV \ HDU $ KDQGIXORI SXSLY IQFXGIQ] 7RP ) ®RUUH

1 IFR®I DQG $IP IH SIFUHG YHU NQGO JLYH XS WHU
OXQFKWP HV HDFK GD\ VR VH@ILFH SRSV DQG MEETHV \R
KHG WIMH IXQGV VRZDUWGV WHU VFKRRO SLIRP $@
P ROH WDIVHG JRHV GILHA® VRZ DUEV WH SWRP  DQG
P HDQV WH SXSIY FDQ KDYH WH YHY EHWQLI KWAKDW
WH GHVHUH Z KIOWNHHSIQ) WH WENHWFRWY \R D
PIOP XP 2 WHU IXQGUDIMQJ HYHQW KDYH LOFOXGHG
EDNH VDBV DQG +D@RZHHQ 9DBIMMQHY 6RP HRQH
6SHADODQG ( DWMU(JJ SUJH GDZV : H®GRQH \R DD
Rl WKH 3WRP ) XQGUDVHUY WKH YH GRQH D | DQVMAE NRE
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$@KRRG RUGHW/ P XVWEH WHFHLYHG E\ 6XQGD\ W
0 DFK &OFN KHWH VR RWGHU DQG HOWU FRGH

<5 7KH RQIQH KRS Z I@F&RVH RQ WLV GDM
DQG QR | XUKHURUEHW FDQ EH SOFHG
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7KDON\ RX VR SDUHQW | RUHQVXUQJ WDW RXUVRQ GDXJ KWUDULLYHV VR
VFKRRCRQWP H HTXISSHG VR GIDUD DQG KDV I X@FRP SGMA XQURLP

$VD UHP LQGHUD@SXSLOY VKRX@ KDYH WH | RARZ LQJ HTXLSP HQWHYHU GD\
DQG HYHU BMRQ

o 9%DFN EQXH SHQV
e 3HQAO

o 5XGU

o &DBXOWRU

e 3DMQRHU

( TXLSP HOWADQ EH ERXJKWQ VFKRROLRP RXUHTXISP HOWKRS EHMEHHQ ~ DP VR DP IWRP 7XHVGD\ WK $SUO
7KLV Z IGQEH WDQ E\ D WP D@IWRXS Rl <HDU ~ SXSLY EDVHG RXWRI *  3XSLO Z KR UHTXLLH HTXISP HQWILRP WH VKRS
QHHG VR KDYH FKDQIH UHDG\ VR SD\ IRUIMAP VWKH WHTXWH 2 QWH WWGD\ EDFN 0 RQGD\ W $SUO) RLP 7XVRU/ Z L@
EH GRIQJ DQ HTXLSP HQADXGIWWHUHI RUH SGIDVH HQVXUH \ RXUVRQ GDXJKWUKDV D@WH QHFHWDU HTXLSP HQWR WU
WHVXP P HUWLP  LHDG\ \R GDUWD

8 QURWP WeQGDUEY RQ WH Z KR®I DIH H FHBIQWDQG WY RIWIQ QRWFHG DQG FRP P HOWG RQ DV D LHDOSRMIWYH Z KHQ
YIMWRUY/ FRP H VR RXU6FKRRO $V Z H P RYH VRZ DUGV WH VXP P HUWILP MP SHW DLH QR ®RQIHUFRP SXAQRU EXVWWH

DUH RSMRQDOR Z HDU : KHQ SXSLO UHVUD VR VAKRRORQ 0 RQGDY WK $SUCZ H Z DQWKHP VR EH WIBUAQJ VIKH VXP P HU
WP RII LQ D SRUMIYH P DQQHU 7KHUHIRWIH FDQ\ RX GRRN DWWRP H Rl WH SRIQW EHBRZ VR HQVXUH \ RXUVRQ GDXJKWULY
6VBDW FRP SADQWZ KHQ WKH\ LHVXLD

e 1R XQQDWD® FRBXHG G\ HG KDIWRUH WHP H KDIWW®BN KLY [QFOXGHV VKDYHG QRHV

e 1RIDOH QDY SDIQWG QDY |DOH H HDVKHV

e 1RMZHBU RUSIHHAQIV

e 0 DNHXSP XWEHYH) YHU VXEV®I DQG XQQRWEHDE®!

e 1RIDNHVQ

e +DWEDQGVP XWEH HWKHUS@LQ GDN JUHHQ RUE@AN

e 6RFANV DUH HWKHUZ KIWM RUEDFN EXWZ IMIKRXWDQ\ @RIRV 6RANV VKRX@ QRWEH SX@IG XS VR WH NOHHV

e 6KRHV P XWWEH 6W3DW FRP SIDQW1 R WDLOHU WDIQHUMNV®! DQG QR GR@ VKRHV  6KRHV P XVWEH SMIQ EMFN DQG
EH R D WXUE\ TXDOW 3®DWH GR QRWSXURKDVH VKRHV EDVHG RQ WH | DPWD VSHFLLF VKRS VH@ WHP DV VRKRRO
VKRHV 7KH P D\ QRWEH FRP SODQWZ MK RXU SRIA DQG —Z RX@ KDW VR WIQN Rl SDUHQW Z DWAQJ WHIU KDUG
HDUDHG P RQH\ RQ | RRVE. HDUWKDAWFDQQRWEH XVHG DWSWB DWIFNV

e &RDW P XW\EH GDUN FRBXUHG DQG QRWZ RUQ LOVIGH WH EXLELQJ

e BNUNP XVWQRWEH LREIG XS RUSX@IG XS

e 3XSIY WHTXWH D VFKRROEDJ FDSDE®! Rl KRGIQJ P XOB®! $ MJH ERRNV HTXISP HQW SOQQHU DQG SRME®
WHYIMRQ JXLGHV NQRZ BIGJI H RU DQIVHW/

4 1Q DQ\ GRXEWDERXWS QURWPP H SHAVIMRQV HVSHAD® EHRWH SXUFKDMQJ WKRHV SGDVH FRQVXGWKH 6FKRROY/
Z HEVIW DQG RUFRQWPWAKH VAKRROR VSHDN VR \ RXUVRQ GDXJKWWY) RLP 7XVRURU+ HDG RI <HDU
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© HDUWH VDG VR EH D\ LQJ JRRGE\ H\R |RERZ LQJ WII | P HP EHU/ Z KR DUH GDYLQJ XV | RUSDWXUHY QHZ
0 LIW-FNH 7HDFKHURI 6FLHQFH 0 U* LHJRU  7HDRKHURI * HRJDSK\

0 LW: DWAUKRXVH 7HDFKHURI 0 XMIE 0 LW 6DAK  7HDFKLQJ $\WIMBQW

0 U* \ HKL$SSIDK  7HDFKIQI $\WIMBQW

© HDUH DOR H AWG VR EH Z HBRP LQJ WH IRTRZ LQJ Wl | P HP EHUY VR IKH 6\\8 DWAENV 7HDP
0 W7D\®RU +5 $\WMBQW 0 V+HDO ' HWIQ DQG $UNHKQIEIDQ
0 VO X&RADQG ' WWHARURI 0 XVIF 0 W0 FQWWH 6FHQFH 7HFKQLADQ

0 U: RUKIQIVRQ 7HDFKHURI 0 XVIE









