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( QWHSWHQHXW RZ QHW &(2V DQG EXVIQHW
FRQVXQDQW VSHQG D GRWRI WP H VWKHVH GD\V
VDONLQJ DERXW X K\E QNH LV VRP H NLQG RI
HXWLYH QRXQ QNH REMHFWVBANH D VHHG VKDW
P XWVILWWEH GLVFRYHWHG WKHQ QXUMUWHG DQG
FDUWHG |RU XQWO W HYHQWDO DQG J GRURXV |X@D
EQRRP $ IDW HQRXJK DQDMRI\ RQH P LIKW
VXSSRWH 2 ULV LW

2 YHUVKH SDVWVHYHWDO\ HDW LWVHHP V VKH Z RUG
X K\ E KDV EHHQ QRWWR TXHV@® HMYDWG |WRP
W SUP DU IXQFWRQ DV DQ b Hu22 DSHhp
$®hu2 LQWR D YHU SRSXMU GIWHU NQRZ Q LRGH
DV D QRXQ@RQH Z VWK Z KLFK DRI XV KHWH VRGD\
DIH ERW SHUWRQDA DQG LQQDWAQ IDP LADU
§P2/ :ul

7KH REYLRXV GLVFRQQHFW LV VKDW DQ DGYHLEB/
IRIHP RWV SXUWBRVH KDV QRWKIQJ VR GR Z WK
SHUWRQV SMFHV RUVKLQJV 7KDWNRE Z H GHDYH
VR VKRVH YHU FDSDE® ILUWW FRXVIQV VKH
DGNHFWYHV <HV LWFDQ VHUYH DV D QRXQ EXW
P RWVZ RX@ WD\ X K\ ELV J HQHLD@ LQWHQGHG VR
TXHU P RGU\ VXSSRUNRURWKHWZ LVH HODE RLDW
XSRQ D hp2, DQ S§H RUDY H  SHWKDSV
HYHQ D/ 2 §u::

%HWVHARQJ EXVIQHW ERRNV QRVEZ LVKWIDQGLQJ
VKLV JWDP P DUDQ SHWSHFWYH FDQ SLRYH
YDXDE®! ZKHQ LW FRP HV VR VKH VRSLF RI
SXWBRWH <HV GLWFRYHUQJ RXU X K\E LV
XQGRXEWAGQ D JWHDW SMFH VR WDUN %XW VKH
HDOS RWQWDORI ¥ K\ E@HV QRWLQ LW SRZ HU VR
P HHO EHKRG@ RUHWHWHP LW EXWLQ LW SRZ HU
VR [QWHURIDW VR TXHWIRQ VR H[ SQRWH DQG VR
VW VKH P RWYHV DQG EHQHIV EHKLQG RXU
S§H : $QG VKDWVRXQGY D GRWANH D SURFHW

2 QH VKLQJ ZH NQRZ DERXW SWRFHWHV LV VKDW
WKH WIQG VR HYRO'H WKWRXJK RXU RQJRLQJ
H SHUHQFHV QHZ LQIRWP DWRQ RU HYHQ
VHVE DFNV DQG | DLOXUHV ) LHVK LGHDV @NH 1WDP LQJ
DRE DV D JRRG WKLQJ DFWDA@ EHQHYLQJ LQ
\RXWHO DQG \RXU WDP YV P HWHO VKLONLQJ
\RX GR DQG HP EWDFLQJ DXVKHQWFLW DV D
WUHQI VK LOWHDG RI D Z HDNQHW DUH D@D J LHDW
H[DP SGIV Rl WKLV HYROXWRQDU SWRFHW B/
FDA@MG § HP P P: TXDAW LP SWRYHP HQWIRU D
WHDVRQ

$V D FRP P XQW RI +($57 GHYHOGIDGHW &7/)
LV FRP P IWHG VR VXSSRUAQJ \RX RQ \RXURZ Q
HYRO'LQJ NRXWQH\ Z VK SHWRQDO GHYH@RSP HQW

SWRIWPV  ILHUGH FKDW DQG  SDQHO
GLVFXWIRQV ~ VKRXJKWXO  FRQWQW  DQG
VL) QDVXH HYHQW QNH VKH &( 2 ) RIKP  ( DFK RI

VKHVH RITHUQJV LV GHWIQHG VR KHG® &7/)
P HP EHW EHFRP H P RWH DZ DWH RI VKHLU XQLT XH
JHQLXV XQGHUAMDQG KRZ VKDW JHQLXV DQJQV
Z K VKHL SXUBRVH DQG DFWYDWH VKHLU Z KROH
DXVKHQWF VHO DV WKH EDWVYV I[RU VKHLW
GIDGHUKLS

7KH &( 2 ) RXP LV DQ HYHQW EXWJ LRZ LQJ \ RXU
FDSDFIW VR QDG LV D SWIRFHW <RXU SWHVHQFH
KHWH VRGD\ LV SWRRI VKDW \RXU X K\ E \RXU
JWHDWU SXWBRWH LV Z RUK SXWXLQJ @Z KDWYHU
WP D\ EH WHIDWGMW RI KRZ LWP D\ HYRO'H QR
P DWHUKRZ @RQJ WP D\ VDNH

RUG
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-DP IH . HWQ /IP D LV D1HZ <RW 7P HVYEHVWWH@QJ DXVKRU DQG

) RXQGHURI ,7 &RVP HWFV -DP LH WDUMG .7 &RVP HWFV LQ KHU @YLQJ
LRRP DQG JWHZ LWVR VKH @UW HW X[ XU P DNHXS EWDQG LQ VKH
FRX QW)

6KH VRGS VKH FRP SDQ\ VR /B WDOLQ D ELMRQ GRADU GHDO DQG
EHFDP H VIKH ILLMWIHP DY &( 2 RI D EWDQG LQ LW \ HDU K LWRU,
+HU QRYH Rl KHU FXWRP HW DQG UHP DINDEGH DXVKHQWFLW DQG
EHQHI HYHQWD®@ MQGHG KHU RQ VKH ) RLEHV $P HUFDV 5 LFKHW
6H® 0 DGH : RP HQ @W/

7KWIRXJKRXW KHU NRXUWQH\ VR &(2 -DP IH KDV EHHQ D ' HQQ\B/
Z DIMHW D WUKJJ @QJ HQWHSWHQHXU QYHG D @H GRQJ MRXWQH\ RI
WHNHFWRQV DQG KDV EDW@HG KHU Z D\ VKIRXJK \HDW Rl GRXEW
-DP H KDV EHHQ RQ D NRXUQH\ RI GIDWLQJ VR EHAHYH VKHB/ KHUW
Z VK SXUSRVH RQ SXWSRVH DQG IRUD SXUSRVH

-DP IH LV D P RWKKHU Rl W R DQG DQ DFWYH LQYHWRU VSHDNHU DQG
VKRXJ KWOIDGHU Z KR LV SDWLRQDW DERXWLQVSLLQJ DQG HGHYDWQJ
HQWHS LHQHXW 7R VKLV HQG -DP LH LV D JXHWWADFKHU RQ 2 SWDK

LQIUH\ V VKH /UH <RX : DQWFM®W DQ DFWYH SKLIDQWKRSIWZ KR
KDV IXQGHG GDGHU/KLS WDLQLQJ LQ P RUH VKDQ SUVRQV DQG
VKHOWW DQG KDV GRQDWHG RYHU P LARQ LQ SWRGXFWDQG |XQGV
VR KHG Z RP HQ IDFH VKH HIIHFW RI FDQFHUZ WK FRQILGHQFH

6KHV WKH DXWKRU RI 1HZ <RW 7P HV %HWVHGMU _ pduhu XA
-DPIHV QHZ ERRN a4 ,2AR&CR i H updwuhpy 2P 20 § ®
A28 -1 2y @ P2 mbiy LV QRZ DYDL@DE®M IRU SWH RWGHU DW

RUX\ %RRN FRP

7R GUYH IRUWK KHU SKLDQVKIRSLF HIIRUV -DP LHB/ GRQDWQJ
Rl KHUDXVWKRUSWRFHHGV IRUERW KHUERRNV & , @ AR@DQG pduhp
X



,V DXVKHQWFLW MKWD EX]]Z RUG RU FDQ LWDFWD@ WDQWIRWP \RXU
WHDWRQVKLSV \ RXU GIDGHUKLS DQG \ RXU EXVIQHW' ,Q P \ NRXWQH\ RI
MXQFKLQJ D EXVIQHW LQ P \ QYLQJ WRRP EXLGBLQJ LWZ KLY EUHDNLQJ
VKLRXJK D YHU FLRZ GHG LQGXWW [DFLQJ FRXQWHW LHMHFWRQV DARQJ
VKH Z D\ HYHQWXD@ EXLGSLQJ D WADP RI P RWH VKDQ DQG VKHQ
VH@QJ WKH EXVIQHW LQ D EL@RQ GRADU GHDO , KDYH OiDWQHG
ILLWKDQG LVB/ VKH WU

,Q IDFW ,EDJR DV IDUDV VR VD\ VKDWVKLY LV Z KDW, NQRZ IRUVXW LQ
\ RXU LHDWWRQWKLSV LQ \ RXU EXVIQHW DQG LQ \ RXUKRSHV DQG GWHDP V
RQ \RXU MRXWQH\ RI QIH VKDW Z KLBH SPHZp HSEHb S6 p ® u: 2
SPH § SH8S&o DPS2S Hip :P88u::) b SPHIu HBHb DBPS2S Hip:
iISEP2u 2 YHUWP H HYHU WP H

<HWVKRZ LQJ XS DXVKHQWFD@ DV ZKR ZH WXQ DW FDQ EH YHU

YX@HWE @1 DQG | HHOFRX QVHUQWKIVYH @ H GIDUQ [LRP DQ HDWA DJH WR

FRQIRWP DQG IIWLQ DQG Z H G{DUQ VKDWL Z H FDQ P DWHWU VKRZ LQJ XS

DV RXU WHS UHVHQVDWYH DND D YHUWIRQ Rl RXUWHOHV VIK DWIHHOY QNH VK H

SHURQ Z H QHHG VR EH VR J DLQ RVKHUB/ DSSLRYDO D YHUWIRQ RI XV VKDW
ZH VKLON Z H KDYH VR EH VR |LWVKH NRE VW Z H KDYH RUD YHURQ RI

XV VKDWZ H QHHG VR VKRZ XS DV VR EH VXFFHWIXO VKHQ ZH Z L@
EHJ Z HA@ VXFFHWIXO : KHQ LQ | DFW LY/ DFVX DA VKH RS SRV

KLH Z HBRH VR WP SWG VR KLGH VKH SDUNV RI RXWHOHV VKDW Z H
VKLON DIH HW VKDQ RURGG RUTXUN\ RUGUIHWHQW Z KDWL , VIR@ \ RX
VKRVH DUIHOBVVKH VKLQJV Z LRQJ Z VWK \RX WKH\BH LQ IDFWVKH VKLQJV
HWD UJKWZIVWK \RX $QG WKH\ FDQ EH D :P/p2/ i p2 b o P2
= =R VA

5 HVHDUFK VKRZ V VB/ QRWSRWIEM VR KDYH D WXH GHHS P HDQLQJ IXO
FRQQHFWRQ Z WK DQRVKHU SHWRQ ? DQG VKLV LQFXGHV \ RXU SWRVSHFW
HP SR\ HHV DQG FXWRP HW/ ? XQHW \ RX VKRZ XS DXVKHQWFD@

KHQ , ZDV EXLGBIQJ P\ EXVIQHW WKLV GIWRQ SLRYHG WR EH D
SRZ HUXORQH LQ FRQQHFWQJ Z VK FXWRP HW RQ D @MWH VFDM LQ
EWDNLQJ VKIRXJK VKH FLRZ GHG EHDXW LQGXWW LQ KLAWUQJ VDGV
JRDO VKDW, Z DWKHG DXVKHQWFLW P SDFWWJ KWEHIRUH P \ H\ HV DQG
HYHQWD@ LQ FWHDWQJ D EWQG VR GUIHWQW VKDW LW EHFDP H D
YDOXDE @4 DFT XLMIVIRQ E HFDXVH LWZ DV VR GL I HUIHQW

49& LV D QYH WHOYIMRQ VKRSSLQJ FKDQQHO ELRDGFDW/ VR RYHU
P LGDRQ KRP HV LQ VKH 8 QWG 6VDWAV ( YHU \ HDU WHQV Rl VKRXVDQGV
Rl FRP SDQLHV JHWD FKDQFH QYH RQ DLJ VR VH@ VKHLU SIRGXFW DQG
YHU 1HZ GR LWVXFFHWIX@ HQRXJK VR KIWWKH H[ WHP HQ KLI K VDGHV
JRDO DQG EH Z H&FRP HG EDFN IRUD VHFRQG DLUQJ



KHQ DIWHU\ HDW Rl KHDUQJ QR ILRP VKHP , ILQDA JRWRQH VKRWVR VH@®P \ SIRGXFW QYH RQ DLU ,
Z DV DGYLVHG E\ P DQ\ Rl VKH VKLLUG SDUN DGYLVRW Z KDWVR GR LQ VKH P LQXW Z LQGRZ , Z DV JRLQJ
VR JHW Z KHWH , KDG VR VH@P RWH VKDQ XQLW RI RXU SIRGXFWLQ VKDW P LOXVHV VR KLWVKHLU
VDYV J RDORU QRWFRP H EDFN 7KH\ D@DGYLVHG P H VR GR D SUHVHQVDWRQ VK DWZ DV QRWDXVK HQWF VR
P\ EWQG RUP IWIRQ 7KH\ ZDQWAG P H VR Z1Q VKH\ MWW KDGQBVVHHQ VKH NLQG RI LGHDV IRU D
SWHVHQWDWRQ , KDG Z KLFK LQFOXGHG XVIQJ WHDOZ RP HQ DV P RGHO/ Z LVK LHDOWNLQ FKDGMQJ HV QNH ,
KDYH GRQH EHIRWH , NQHZ VKDWL , JRWRQH VKRWVR GR Z H@® VKDWHYHQ VKRXJK VKHWH Z DV D P RWH
WDGLWRQDO S IHVHQVDWRQ W SH VKDWZ DV Z RINLQJ |RU RVKHW/ VK DWLWZ DVQBVDXVKHQWF VR P \ EWDQG
DQG P\ YIMIRQ $QG \RX FDQBVIDNH DXVKHQWFIW $QG , NQHZ U , VKRZ HG XS DV DQ\ RQH RVKHU VKDQ
ZKR, WXQ DP LWZ RX@5 FUHDW D EDULHURI GLVFRQQHFWRQ EHW HHQ P H DQG VKH SHRS® LQ VKH

P LGDRQ KRP HV, Z RX@ EH ERDGFDWWR

, Z HQWDJ DLQW/VKHLU DGYLFH DQG , UVNHG LWD@® DQG VKRZ HG XS DXVKHQWFDA Z VMK VKH WSHV RI
P RGHO/, KDG HQYIMRQHG DQG HYHQ LHYHDQ@QJ P \ RZ Q EDWH IDFH RQ QDVIRQDOWHGIYIVIRQ VR VKRZ KRZ
VKH SWRGXFWZ RINHG RQ VRP HRQH Z LVK WNLQ FKD@MQJHV @QNH P H : H VRGE RXWLQ P LOXWAV $QG
HYHQWX D@ EXLOVWKH ELJ J HYWEHDXW EWDQG LQ 4 9 &V KLWRU  %XWVKLY Z DV NK\WWKH EHJ LQQLQJ RI P H
@IDWLQJ [LLMWKDQG KRZ SRZ HUXODXVKHQWFLW LV

6HH RYHUDQ HLJ KW\ HDUZ LQGRZ Z KHWH , SHWRQD@ GLG P RWH WKDQ Q@YH VKRZ VD \ HDURQ 4 9&
Z DWKHG WIQV Rl VKRXVDQGV RI RWKHUFRP SDQLHV J HWD VKRWVR VHADVK HLU SLRGXFW RQ 4 9& $ QG RYHU
VKH \ HDW/ DV, Z DWFKHG YHU YHU IHZ DFWD@ KLWVDGV QXP EHW DQG JHWLQYLWAG EDFN DJ DLQ DQG
DJDLQ , Z RQGHWHG Z KDWZ DV LWVK DWVHS DIDWHG VKH YHU THZ Z KR EXLGB @MW H VXFFHWI XOE X VLQHWHV
ILRP VKH WHWV ,WZ DVQBWKH SIRGXFW DV P DQ\ RI VKHP KDYH KXJHQ® VXFFHWIXOSRGXFW LQ UHVDLO ,W
Z DVQBVKRZ Z H® IXQGHG WKH FRP SDQ\ Z DV RUKRZ Z H@® NQRZ Q VKHLU EWDQG Z DV ,WZ DVQBVKRZ
VHDVRQHG RUH[ SHUHQFHG VKHLURQ DLUFRP SDQ\ WHSWHVHQWWYH Z DV Z KR Z HQWRQ QYH 79 WR VHA@VKH
SIWRGXFW 7KH 2 1/ < VKLQJ VKDWVKH RQHV Z KR EXLOVAWIQJ EXVIQHWHY RQ 4 9& KDG LQ FRP P RQ VKDW
Z DV GUIHWHQWILRP VKH FRXQWHW Z KR GLGQBVP DNH LWZ DV VKLV VKH SHURQ Z KR Z DV VHADQJ VKHLU
SWRGXFWQ@YH RQ 79 VR P LADRQV RI FXWRP HU/ Z DV VKH VDP H @YH RQ DLU DV VKH\ Z HUH EHKLQG VKH
VFHQHV LQ VKH JWIHHQURRP @ KHVKHUVKH\ Z HUH TXLN\ RU T XLHW RU H[ WRYHUMG LWGLGQBVP DWHU ,W
Z DV VKDWVKH\ Z HUH VKH H[ DFWVDP H DXVKHQWF YHUARQ Rl VKHP VHO'HV Z KLOH RQ 79 DV VKH\ Z HUH LQ
WHDO @ H EHKLQG VKH VFHQHV ,WZ DV V&KDW DXVKHQWFLW VIKDW DARZ HG FXWRP HW/ VR FRQQHFW Z LYK
VKHP DQG EX\ VKHLU SLIRGXFW , Z DWKHG VKLV S@\ RXWWP H DQG WP H DJDLQ RYHU VKRXVDQGV RI
GDVD SRLQW

$QG RQ D MW HU VFD® EHFDXVH Z H WXFN VR RXU DXVKHQWF YLVIRQ DV D FRP SDQ\ DW,7 &RVP HWFV
HYHQ Z KHQ Z H GLGQBVDXVRP DWFD@ [LWLQ LQVIGH VKH EHDXW LQGXWW LWJIDYH XV D FRP SHVIMIYH
DGYDQWDJ H EHFDXVH RXUFRQJ UIXHQF\ (MG VR FXWRP HUFRQQHFWRQ $ QG : H8ob D H SPHZu HSBb) b
@i i p!PEH: y uHZb B hu2o ®Hip2yu HHIS | @SH HIu2: i p2u ® b O b HIu :/ S8p. XHi S:
i SHi p ®® SPHZu HBS6o) HISH i @Ry § S®u P: upy ®® b HZu | ubbp b D) y S®U P:
unHuy péo hSoPS! qu S: S8 y/S obP HIu 6 D 2P . 6R YDXDEG VKDW/ B LHDO Z KR RZ QV GR] HQV
Rl RVKHUEWDQGY GLGQBVKDYH D EWQG LQ VKHLUSRUNVRQR @QNH XV DQG SDLG P RUH VKDQ D ELAIRQ GRADW/
FDWK LQ VR DFTXUH ,7 &RVP HWFV P DNLQJ LMWVKH MW HWV8 6 DFT XIVIWRQ LQ VKHLU K LWRU

<RXUDXVKHQWFLW LV\ RXUVXSHWBRZ HU 1 RWLQ VKH FQFK« NLQG Rl Z D\ ,Q VKH NLQG RI Z D\ VKDWE XLV
WKXH P SDFWXOFRQQHFWRQ Z VK \ RXU FXWRP HW/ DQG LQ VKH NLQG RI Z D\ VKDWMDGV \ RXU EXVIQHW
VR GIMUXSWIW LOQGX WA

Ru2uu H ! PE®P D | pHU2 HuSy : D! uHu28 § /S Bu: D! pHu2 othpu: D p ! 2S5huDSPHZU HB uS®uU2
SHS HY ul ® Gu2uu H GuS2Hu® uS®eU2: @ §@S Db P HIu i 26®F
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I \RX YH HYHU GRXEWAG \ RXUWHO RU IHQVWXQ
XQGHWHWIP DWAG VKLV ERRN Z LADLQVSLLH D QHZ
NIQG RI EHQHI DQG FRQILGHQFH LQ \RX DQG
\ RXUGUHDP V
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<RXUJHQLXV LV VKDWSDUNRI \ RX VKDW®IQV VKDWVRP HVKLQJ \ RX EUQJ WR HYHU WKLQJ \RX GR ,VB/ Z KDW
DQG KRZ \RXBH D@ D\ VJRLQJ VR GR VKLQJV KRZ \RX VHH WLQJV D FHUMLQ Z D\ <RXBRH D@ D\V JRLQJ W
EUQJ WKLV JUWIRW DU EHFDXVH LVB/ \ RXU WEHQIVK : KHVWKHU\ RXBH DWZ RWIN RU YRXQWHUQJ DW\ RXU
NLGVBVFKRRO RU DW\ RXU IDP LQ WHXQLRQ@ RX DWH WIK®MJIRLQJ VR EH VKDWSHWRQ \ RXBH JRLQJ VR EUQJ
VKDWJ HQLXV EHFDXVH LWLV \ RX DQG \ RX FDQBVHVFDSH LW

W [P SRUDQWVR GL | HIHQWDW RQHB/ J HQLXV ILRP RQHB/ LRG! WNLAY RU H[ SHUHQFHV EHFDXVH VKH\ P D\
RUP D\ QRWKDYH DQ\ VKLQJ VR GR Z LVK Z KDWRQHB/ J HQLXV LV

AZu B S6 T HZb pnp2sbpu bk H ®u HoS ®P ®u22H ®P HPu by BP: S ®u hkbp o P2§Seu2 O
ESHITG) o P2bu H:I

e 1 KDWLV VKH LQWVLI KWRUMHQV \ RX EUQJ VR \ RXUWRMV DQG FRQYHWDWRQV"
¢ : KDWGR RVWKHW VD\ \ RX DWH J WIHDWDW RUWHJ XMW DWN \ RX VR FRQWLE X VA"

e : KDWLV VKH IRQH WKLQJE\ RX EUQJ DQG FRQWIEXWH QR P DWHU Z KHW \ RX DWH RUZ KRP \ RX DWH Z /K"
\RX EUQJ IMWWVR \RXUZ RN \ RXUIDP LQ D QHLIKERWRRG %%4 \ RXUFKLAWHQB/ VFKRRO \ RXU SHWRQDO
QH HW"

e * HQLXV LV P RWIH VKDQ WLAY DQG DELOWHV ,WLV \ RXU JUWGQHW VWDWDARZ V \ RX VR Z RN LQ FHUMDLQ
FDSDFIWHV Z VK HQGGHW HQHW\ DQG NR\ %DVHG RQ \ RXULQWLI KW Z KDWLV \ RXUXQLT XH J HQLX V"

e 7KLON EDFN VKIRXJKRXW\ RXU @H ? Z KDWDW \ RXUP RWP HP RWDEM P RP HQW DFFRP SQWKP HQWV
\RX ZHWH YHU SWRXG RI Z KHQ \ RX IHOW\ RX Z HWH VKUWYLQJ SHWRQD@®@ RU SWRIHWIRQD@ ,V VKHW D
FRP P RQDQW DFWRW VKRVH P RP HQW"

KDWGRHV IWARRN @NH Z KHQ , DP LQ P \ JHQLXV DW
© RWN
+RP H
5 HOWRQWKLSV
+ HDOK
2 VKHU



OyRRX yXJ weaend (022RX%

KHQ Z H DWH HQYIMRQLQJ RXU GIDGHUKLS LWLV [P SRUDQWVR | XVWKLH FDWVDQG XVH RXU LP DJ LODWRQ VR
LW S RWHQWDO

,P DILQH VKDW\RX ZHWH WR P RYH VR DORWHU FIW EUQJLQJ ZIVK \RX D@ P\ JHQLXV WLQY JUW
H[ SHUHQFHV KRSHV DQG GHVLLHV 1 R RQH NQRZV ZKR \RX DWH 1R RQH KDV DQ\ H[ SHUHQFH Z LVK \ RX
<RX FDQ WDUADIWHWK DQG EH VKH Z D\ \ RX WXQ Z DQWVR EH

Agu D S6 | HZk pnu2sPu kP H HIPO TaR, o PS2uS ®R,a o Pi RY! PR® HH o Piu2ub S
i HPSH |

P H2HZPHT @0 P D 1PuHP

o : KDWZ RX@5 \ RX ®IDYH EHKLQG DERXWWKH Z D\ \ RXBH ®IDGLQJ DQG H[ SHUHQFLQJ SHRSG{ QRZ "

e : KDWZ RX@ EH VKH KD@P DW FKDWFWUWIF HHP HQWFRWH RI Z KR \ RX Z RX@ EH DV D ®(IDGHU U \ RX
Z HWH VR WDDUNDQHZ "

2pud L gusgo

e : KDWGLG \RX QRWFH LQ \ RXUMHO GXUQJ VKH H[ HFLVH" : HW \ RX XQFRP IRUMEO RU GLG \ RX JHW
WX FN"

e : KDWZ LA\ RX GR QH[ W
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WS RIl VKH WHGIQVBIW KDP WHU Z KHHODQG FXQNYDWH D QIH JXLGHG E\ LQWAQWRQ WDVKHU VKDQ P HWH
(HDFWRQ 2 IVHQ DIVWHU DWWQGLQJ D FRQIHWHQFH ZH 1lQG RXWHOYHV EUP P LQJ Z K LQVSLLDWRQ DQG
HQWKXVIDVP  RQA VR VZ UV® WHHQWAU VKH GDLO JUQG XSRQ RXU LHVKUQ WR Z RN LH®HI DWQJ VKRVH
WDQVIRLP DWIYH P RP HQW VR VKH WHFHWHV Rl P HP RU Z LVKLQ D P HWH Z HHN 7KH WXH Z RUK RI RXU
FRQIHUHQFH H[ SHUHQFHV QHV QRWVRGHA LQ VKH P RP HQW RI LHYH@WRQ EXWLQ VKH VXEVHT XHQWDFWRQV
ZH VONH 7KLV WDQVIRLP DVWWYH SIRFHW WHTXLHY D GHQEHWDW VKLUWILWRP SDWLYH WHFHSWRQ VR DFWYH
HQJ DI HP HQW

7R IDFLOVDWA VKLV WDQVIWRQ VKH IRARZ LQJ H[ HWFLVH RITHW D WUXFVXUWHG SWRFHW IRU VHO DWHWP HQW
DQG DQ KRQHWHYDXXDWRQ RI RXU FXUHQWFLFXP WIDQFHV 7KLWRXJ K VKLV LQWRVSHFWYH NMRXUWQH\ Z H FDQ

QDYLI DW RXUVKRXJ KW DQG H[ WDFWFM@UW DQG SXWBRVH XOWP DWHQ GHDGLQJ VR D GHFOXXWHUHG P LOQGVHW
8 VH WKLV H[ HIFIVH VR EUGJH WKH JDS EHW HHQ LQVLI KWDQG VWQJLEG P HDQLQJIXODFWRQ HITHFWYHQ

FRQYHUAQJ VKH SRWQWDOIRUFKDQJ H LQVR D LHD@W VKDWWHVKDSHY VKH FRXWH RI \ RXUQIH

A i S2u

7KH VSDFH LQ Z KLFK HYHU VKLQJ \ RX H[ SHUHQFH DUVHV DND FRQVFLRXVQHW $Z DUHQHW FRQVFLRXVQHW
LV DFWD@ Z KR ZKDW\RX DWH DV D KXP DQ EHLQJ %RW VKH ERG\ DQG VWKH FRQWQW RI VWKH P LQG
FKDQJ H FRQWDQWY EXWS$ Z DIHQHW QHYHU FKDQJ HV

UWA GRZQ DVSHFW RI Z KDWA RX DWH Si S2u Rl W KWQRZ

A, HuU H

6\ QRQ\ P RXV Z WK DKH P LQGR/ IRFXVE,WLV FUXFLDOVKDW\ RX NHHS WDFN Rl Z KDW\ RXUP LQG LV IRFXVHG
RQ RUZ KHW \ RX KDYH \ RXUDWHQWRQ WLQFH VKLV LV Z KDWJ LYHV \ RX \ RXU WHDQW /LNHZ LVH Z KDWAYHU
\ RX NHHS \ RXUDWWHQWRQ RQ LV Z KDWZ LGDJ LRZ Z KDVB/ EHDXWI XORUVKH VKLQJ V VK DWE RVKHU\ RX Z KDVB/

Z RINLQJ RUZ KDVB/ QRWZ RINLQJ KRZ \ RX DWH VXSSRUMG RUDBGRLQJ LWDMRQH EFDVK RUVKH MFN RI FDVKJ
\ RX FKRRWH

KHWH\RXU H4u H  LVUWKWQRZ "

KHWH KDV\RXU HHu H> EHHQ GXUQJ VKLV FRQIHUWHQFH"



A. §HP

KDW\RX GR LQ VSDFH DQG WP H VR HLKHU P RYH IRW DUG VIGHZ D\V RU EDFNZ DUG HDWYH VR D
SXUWBRVH 1 RWFH VKDW\ RX FDQBVP RYH DQ\VKLQJ LQ VKH SDVWRUVKH IXWUH DFWRQ RQQA VDNHV SMFH LQ
VKH SUHVHQW Z KHUHDV $ WHQWRQ FDQ EH RQ VKLQJ V SDWVRU | XK LH

KDW §H> : RU®FN RI $FWRQ KDYH \RX WNHQ EDVHG RQ Z KHWH \ RXU$ WHQWRQ b 4@S: | pu

a2l ® i Am®uS: o Pi EoHSON S§HP /I :HS§ Tp2u §p(

A, oD yp H

KHQ \ RXU DWHQWRQ LV IRFXVHG RQ VKH DFWRQ \ RX DWH VDNLQJ DQG VKHVH DWH ERWK LQ KDWP RQ\ Z LK
Z KR Z KDW\RX WHD@ DWH \RXU3XWBRWH \RXU,QWHOQWRQ VKHQ VKHW LV 03 @QJ QP HQWE DQG QIH P RYHV
IRW DUG Z VK SXWBRVH DQG HDVH

KDW/ PH T $Q@JQP HQWIRU\ RX W KWQRZ "

KDVB/ b $Q@J QP HQWIRU\ RX WJKWQRZ "
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7KHW LV HQRLP RXV YDOXH LQ XQGHUAMDQGLQJ KRZ \RX DW H[ SHUHQFHG LQ VKH Z RUB DQG HFRQFLAQJ
\ RXU LQWALQDO H[ SHUHQFH Z MK VKH Z D\ RVKHW H[ SHUHQFH \RX 7KLV LV VKH FRW Rl +($57 /HYHO
/ HDGHUK LS Q

,Q RUGHU VR XQGHUMDQG KRZ RWKHW H[ SHUHQFH \RX GR VKLV H[HWFIVH ZIWK DQ /u § P ® DQG EH
@ p:HZ WK \RXWHO 5HFRUS \ RXUDQVZ HW/ DQG WHIGIFWRQ VIP LADUMHY DQG GLI I HUHQFHV \ RX VHH

e !'@ puA/p /i@ 6 i o PP hS2pP:i So: S ® duhpa | ®u/ HZ. 7KLV FRX@ EH D VSRXWH
SDUMHU FARVH FRAMDJI XH GLHFWUWHSRUN FOHQW SIRVSHFW RU HYHQ VRP HRQH Z KR \ RX GRQBVEHQHYH
SHUFHLYHV \ RX VKH Z D\ \ RX LQWIQG

e 8§PHo P2 pd P H HZuR/ :HP . 7KIQN Rl KRZ WH\ H[ SHUHQFH \RX +RZ GR \RX WKRZ XS ? DQG
Z KDVB/ Z RINLQJ QHXWDO DQG QRWZ RWNLQJ "

e 82 ®0 P2/ /ui HOHIUT ® i PD1IPu:H :: o P8S DuUHSITP®S ®8 y /quHL S i p2

o +RZ GR\RX H[ SHUHQFH P H"

o ,I \RX Z HWH VR GHVFUEH P H VR D FARVH IUHQG EHKLQG FARVHG GRRW Z KDWZ RXGB \ RX VD\ "

o : KDWGR \ RX VKLQN LV J UHDWDERXWWKH Z D\ , VKRZ XS RUVKH Z D\ \ RX H[ SHUHQFH P H"

o : KDWLV IIXWADWQJ FKDAHQJILQJ RU QRW LGHDO DERXWVWKH Z D\ , VKRZ XS RU VWKH ZD\ \RX
H[ SHUHQFH P H"

o ,I \RX Z HWH FRDFKLQJ DQRVKHU SHU/RQ RQ VKH Z D\ VKDW, VKRZ XS Z KDWZ RX@ VKH\ SRLQWRXW
DERXWP H" : KDWH[ DP SGHV Z RXG5 \ RX VKDWH VKDWKHG RXUWHMWRQWKILS 1Q D SRVIMIYH Z D\" : KDW

ZRX@ \RX VKDWH DV VRP HVKLQJ VKDW FRX@ XVH LP SWRYHP HQW RU GRHVQBV Z RWIN LQ RXU
(HDWRQWK LS "

,Q DGGMRQ SWDFWFH WXQ VHHLQJ VKH SHRSGH DIRXQG \ RX DQG EHLQJ DZ DWH Rl KRZ <28 H[ SHUHQFH
7+(0 7KLV SIDFWFH RI RRNLQJ GHHSQG DWVKRVH DWRXQG \RX DQG VHHLQJ Z KR VKH\ DWH LV H[ WHP HQO
SRZ HUXODQG P SRUMQWLQ VKH LHMWRQVK LSV \ RX YDOXH

20m ! RO!j

e : KDWGLG \ RX QRWFH LQ \ RXUWHO GXUQJ VKH H[ HUFLVH"
¢ : KDWWSHV Rl LHOWRQWKLSV GR \ RX YDO&XH VKH P RWV? SHWRQD@ DQG SWRIHWIRQD® "

e : KDWZ LA\ RX GR QH[ W
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&7/) V JHQLXV LV FUHDWQJ VKH FRQGLWRQV IRU
DXVWKHQWFIW  GHHS FRQQHFWRQ DQG JRZ VK
%HFDXVH ZH P RYH EH\RQG WSV VRRY DQG
WFKQLTXHV ~ WKHW LV WDO WDQVIRWP DWRQ
7KWRXJK RXU3WRIWDP V  ( YHQW Z H KHG GIDGHW
XQMIDVK VKHLU SRWHQWDOE\ VHHLQJ VKHP VHOYHV DV
GHVLJ QHW Rl VKHLU GIDGHUWKLS DQG @I H

o B3WRIWDP V

( »YDWH / HDGHUK LS

+($57# . RWN

3HWRQDO' HYHARSP HQW) RUXP V
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juo HICA y y 02/ SP&®P B

6XP P HUBRFIDO hP p YOYR
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: KHQ ZH DWH KXP E®I ZH P RYH EH\RQG RXU RZ Q HIRV DQG DSSWRDFK RWHWY Z MK D VHOWH RI WXH
KXP DQW 2 XUWHO DZ DIHQHW HQDE BV XV VR FROWQXD® J URZ

(1= ("

: H GHHS® HQIDIH RXU SHHY WDP V DQG HP S®\HHV Z MK LOWQMRQ DSSURDFKIQ) HDFK SHURQ DV DQ

IQGIYIGXDO  MMMQLQ) XQGHUMZQGIQ) FRQQHAQJ

$87+(17,&

) RUUHDO ,\ V& QRWMXWAD FRP P RQ SKID\H WM& KRZ Z H @QvH $ XWKHQMFIW EHFRP HV WWH EDVHIQH IRUKRZ Z H
WRZ XS DQG IQWDAWZ I RWKHWY/

5(*(1(5%$7,9(

: H FUHDW DEXQGDOWDQG UIHMAHOWRXWRP HV E\ GHVJ QIQJ KHDOK\ URGHV IRURXUHOHY DQG RWHWY/ + HDAK
DQG Z HEHIQJ DUH WIQGDUWGV IRUKRZ Z H DFKIHYH VXFFHW @ HP DNH VWKH Z RUG D EHWMUS @FH

758( 72 6(59,&(

) REXMQJ RQ RXUWKDUHG YDXXHV DARZ VXVWR EXI@ D FRP P XQIW GHGLFDWG VR KHBLQJ RWHW VXFFHHG

: HWHUH DWW

285: 25.

o UBXIAB LQIOXHQFH
FRP P XQW

o ([SDQG WIONIQJ

e, QVSUHIQQRYDMRQ

e *WRZ DVDSHURQ

2850,66,21

: HGHYH®S + ( $57 / HHO
/ HDGHW/Z KR FUHDVW DX HQWE
KHDOK\ FXOXUHV DQG EHWHMU

FRP SDQIHV

285*(1,86

: HFUHDW FRQGIMRQVIRU

DXVIKHQWFIW GHHS
FRQQHFRQ DQG J WRZ Wi
WURXJIK + ( $57 / HYHO
/ HDGHUKISQ
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K\ 6HAD %XVLQHW" $ QG ,P SRUMDQWD

2QH RI WKH ELJJHW GHFIMRQV DQ\ EXVIQHW
RZ QHU Z LAWpHYHU QHHG VR P DNH ERLY GRZ Q VR D
+ DP GHWAVT XH ELQDU

A pue®® 2 HH :p®dHIU § V /S oDHISHR HZu
1Pu:H |

) RU HQWHS LHQHXW LQ VKH VKLFN RI VKH WIDUWVXS
RU VFDH XS WDJHV RI VKH EXVIQHW QIH F\ FGH
VKLV TXDQGDU P D\ EH VKH IXUKHWWKLQJ [LRP
\RXU P QG %XW WKH FKRLFH FDQ FWRS XS
XQH[ SHFWGQ DQG P XFK HDUDHU VKDQ \RX
P LI KWDWXP H

$W&DW 9, ZH IlQG VKDW IRU P RW EXVIQHW
RZ QHW GHFLGLQJ VKH XQAMP DWA IDWH VKH\ Z DQW
IRUVWKH FRP SDQ\ LV FARVHQ QONHG VR HWHQWDO
LIWXHV Rl P HDQLQJ SXWRVH DQG GUHFWRQ

$ IVHU D@ VKHVH EXVLIQHWHYV Z H FLHDW WHS LHVHQW
RXUSDWIRQDW FRP P VP HQW

7KH\  TXLFNQ EHFRP H RXU  WHDVXWHG
FRP P XQWHY $QG VKH\ FRQWXP H @UWH
TXDQWMHY RI RXU HIIRUN DQG DWHQWRQ 7KHUWH
DUH KHFWF Z HHNV GXUQJ Z KLFK Z H P D\ VHH RXU
EXVIQHW SDUMHU IDU P RUH RIWMQ VKDQ ZH GR
RXUQIH SDUMHU

$/.,1*"

K\ 1 RW
1DWWD@ ZH ZDQW WR HQVXWH VKDW VKH
Q4JDF\ ZH EXLEB DQG VKH SHRSM ZH

VXURXQG RXWHOHV Z WK Z LADEH WDNHQ FDWH
RI IRUWKH GRQJ KDXO

7KH &®W 9, WDP LV HQHWL HG E\ WKH
RSSRUXQLW WR KHG HQWHSUHQHXW SUHSDWH
IRU DQG H[ HFXWi WKH YLWO WDQVLWRQ [LRP
EXVIQHW RZ QHWKLS WR Z KDWHYHU FRP HV
QH[W 2 XU P DQWD ,V/ QHYHU WRR HDUd WR
S®™Q

8 QGHUMDQGLQJ Z KHUWH \ RXBH KHDGHG DARZ V
\RX WR WWHU P RWH FRQILGHQW E\ VKH
FRP SDW RI \ RXURZ Q YDOXHV DQG LQWAQWRQV
LMK WKH EHQHILW RI VWKH QRQJ YLHZ |WRP
Z KHWH \ RX DWH DAVKH Z D\ WR \ RXU HYHQWX DO
H[ LW FRXWH FRUMHFWRQV DW VXEWMHU DQG
P RWH HDVLQ DIIHFWHG % WDNLQJ VKH SURFHW
VARZ DQG  \VWHDG\ HQWHS LHQHXW  FDQ
P D[LP JH FRP SDQ\ YDOXH DQG VWKH TXDAQW RI
QIH VWKH\  HOMR\ VKURXJKRXW WKH DUGXRXV
MR X LQH\
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$ EL) SDUMRI RXUMRE LV Z DOIQJ EHMGH D EXVIQHW RZ QHUXS VR DQG WKRXJ K D VD®! RUHFDS VBT DARQ WDQVDFURQ ,Q
QHDWD®  \HDW Z HEH VHHQ HOWHSHQHXLY DSSURDFK VIKH FEVIQI VE® 1Q DB RWHYHY FRQFHLYDE®! P LOGVHWIURP  \KHHU

SDQIF VR =HQ GIYHOFRQWIQW? HOW
: KDWP DNHVVIKH GLLIHHQFH'!

: K\ DIH VRP H HOWHSUIHQHXW VR XQVXWH DERXWZ DOIQJ DZ D\" : KDWGIDGV FHWRIQ RZ QHY VR VHFRQG J XHW Z KHWKHU
WKCH\ BH JHWMOQJ HORXJK IRUWKH FRP SDQ\ DQG IRUWKHIWUIXWWH' : K\ GR P DQ\ VH@IW VXITHUIWRP  THDU DY lHW RUHYHQ
WHP RUH Z KHQ WH\ SIFN XS WH SHQ VR MJ Q WW(H SXUFKDVH DJ LHHP HQW

% WKH\VDP HVRNHQ KRZ GRVRP HOXFN &( 2 V.JUHHWD VP LU @H FKDQJI QU HYHQWZ WK DEVROMM HT XDQLP LW
,Q RXUH[ SHUHQFH VB D@DERXWKH : + < EHKIQG ViKH FKRIFH

&R IHHWFLRS XS Z KHQ DQ HOWHS IHOHXUKDVOBVX@ H SBRWHG : -+ < ViKH\ BH VHAQJ VH EXVQHW 2 Z QHWP D\ HYHQ IUHH] H
XS EHIRUH IONIQJ ViKH GHDOLL VIKH\ DOR @FN DQVZ HWY VR LHDWAG TXHWIRQV @\H : K\ QRZ " : K\ LV VKLY W KWRUP \ WDP "
K\ VWKLY EX\ HUWH EHWARQH VR H SDQG RQ Z KDW EXLOV

$ FOIDU FRP SHAQJ : +< IV FUMFDODWHYHY WIRJH RI EXMOHW RZ QHUKLS EXWSHWKDSY P RWMP SRUBQWDWMCH YHY W
RQH

7,5(' ,61 7 7+( 7,0(

Y%HFDXVH D P HDQIQIIXO: +< LV D SUHIHTXIMWM |RU DFKIHYIQ) D SRVM¥YH WDQVDFMRQ H SHUHQFH Z H D& DV DW QHZ
LQYHR HQWEDQNIQJ FAHQW Z K\ WKH\ DUH VHAQ) VIKHLUEXMOQHW 1Q VIKH ILMS@FH 7KH P RAMKHDWEUHDNIQ) UAVSRQWH Z H
UHFHYH D4HFDXWH B WHGE

H J HAW( QUHSUHQHXUKIS WVKDUG WY GUDIQIQI 6RP H GD\ vV MFDQ EHDVWAKH WXITLQJ RXWRI\ RX

&RXQWBMW RZ QHW KDYH DSSWRDFKHG XV VR RIIGRDG VKHIU FRP SDQIHV P S® EHFDXVH WH\ DUH WWHG RI ViKH GDIO JUQG
7KH BH WHG IURP  DAWKH VIWHW 7KH BH WHG RI GHDAQJ Z WK FLDQN FXWRP HWY VXSS® FKDIQ VORIV HQGEMW Bl DODQG
DGP [QIMADVIYH KHDGDFK HV@ALHG Rl DAVKH DQQR\ DOFHV DA R LOVR LXQQIQJ D EXVIOHW

,QWHWHP RP HQW M¥HDW VR EHIHYH VWKDWDQ\ VKIQJ Z RX@ EH EHWHU 8 QIRUXQDWA® JRIQJ VR P DUNHWIQ VXFK D QHJ DviH
IWP HRI P IQGE@HVSHFID® U IXQGDP HQBOSUREGIP VZ IMK EXMOQHW SHURWP DQFH RSHUIDMRQV RUP DUINHWDUH FROWIEXWVQJ
VR RZ QHUEXUWRRXVEZ LOQRWIHVXANQ P O IP XP  YDOXXH RUWH EHVWMLP V

7KDWY Z K\ ZH I1QG DB WHGEVR EH \R KHDWEUHDNIQ) :  H Z DQWHQWHSUHOHX WY VR UHDS VKH UAVKLOV WH GHVHUYH RQ WH
®QJ KRXW KDUG Z RIN DQG SHYWRQDOVDFULLFH WKH\ BH LQYHWHG 1Q D EXMOHW :  KHQ DQ RZ QHULY SXVKHG VR VKHU QP IW
KRZ HYHUWKH P D\ ®MIR Rl Z KDALY ONHO VKHLUP RWWYDOXDE B [ LODQFLDCDWHWDWD [ LLH VDB SUFH : RUMFDVH VFHQDUR WKH
UHJ UAIACH GHFIMRQ
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<RX P D\ KDYH DOHDG\ \XIIHHG VKIRXJK VRP H GDIN GD\V DV DQ HQWHSUHQHXU +RSHIX@ WKH [IKVADMRQ \ RXBH
H SHUHQFHG \R IDUKDV EHHQ P HHO® D IGHWQJ UHDFVIRQ VR VKH LOHYWPE®! XSV DQG GRZ QV RI EXVIQHW RZ QHUKIS <RXU

SDUFISDARQ IQ VIKH &7/) &(2 ) RXP ERGHVZ H@IRU\ RXUFXUHQWBIYHOR! HQJ DI HP HQWDQG \ RXULQWIQRW RUFRQQHFAQJ
Z MK RUKHW/ IRUVXSSRUV

YXWKRZ FDQ \ RX VXWRLQ \ RXUGUYH HYHQ Z KHQ \ RXBH Z HDUQJ GRZ Q' +RZ FDQ\RX P DO P 1] H VKH @\HAKRRG WKDW RX
P DNH MR VIKH 1LOMK @OH KRZ HYHU\ RX HOYIMRQ WDWHQG" $ QG KRZ Z LG RX NQRZ Z KHQ\ RXEH DULYHG"

+ HUHB/DQ H{ HUFIVH\ RX FDQ XVHVR FKHFNIQ [LRP WIP HVR WP H

§S2HX 2 § ( So®2uSy H 2 uSard
) IWAVIP DJIQH Z KDWAH Z IGERRN ANH P P HGLDWA® DIVU\ RX H W RXUEXMOQHW ' HVFUEH VWKDW@ H LQ GHVILO

" ROBWAVRS Z VMK VIKH P XFK GHVHWYHG YDFDVRQ \ RXEDVBNH Z IVKLQ VKH LM HZ P RQWKY / MAVEXWGRQBVGIDG RIl Z MK WH
URXQGV Rl JRO WH ELLGD. FHBEUMRQV Z M NIGV RUJ WDQGNIGY RUWKH FRRNIQ] FOMW/\ RXBH BRRNIQJ IR DG VR 5 HD@D
JHAGRZ Q LQ WH Z HHGVRI \ RXUGDI® H] IMMQFH

e KDWZ I@FDXWH\ RX VR ®IDS RXWRI EHG HDJ HUVR VIBFN®I HDFK GD\ "
o KDWDFWYIMHV DQG HYHQW Z LDS SHDURQ \ RXUFD®IQGDU

e | KDWFKD@QIHVZ L@ RX IDFH DQG LHVROH'

o  KDWZ L@P DNH\ RX |HHOH®IYDQWHQI DI HG RUSDWRQDWM'

1\ RXBH DWD@VHURXY DERXWADQUMRQIQJ @RUHYHQ @ KD HOWIIRIOIQ) ViKH RSIRQEZ H VARQI ® LHFRP P HQG S@QQIQJ RXW
DWODW  GD\V SRWADB! D SHURG GXUQJ Z KIFK \ RXEDDFFCP D] H VR D QHZ DQG YHU GLIHHQWOHW®! $ GHVDIGIG
VFKHGX®! RUDWP IQIP XP D @MRI XLJK SRIQWEFDQ KHG SUHYHQWRUP M DW VIKH THHIRI Rl GUIWGRQHIOHW ®RW DQG
HYHQ GHSUHWIRQ WKDWRP H EXVOHW RZ QHWY [ HHODIVMUVHAIQ) D FRP SDQ\

7KHQ &RN IXWKHU RXVE@D \ HDU VKUHH \ HDW/ 1LYH \ HDW/ &UHDWA \ RXU SHU/RQDODMDWAI LIF S@Q E 7UIHDWMKLY ANH D EXMOQHW
URDGP DSSIQJ H HUFIVH 8 QGHWIINH MNQRZ 1QJ VKDW RXBH FUHDWQJ D @1QJ GRFXP HOWRQH VKDWP XMHYRQH DV\ RXUJ RDY
DQG FIWFXP WQFHVGR

-XWDV \ RXU FRP SDQ\ B/ SXIBRVH P XWDQ Q Z IMK \ RXU YDOXHV ViKH SHIWRQDOP MMRQ \ RXED SXWXH Z KHQHYHU VIKDW
FRP SDQ\ FKDQJHVKDQGVP XVADOR EH JIRXQGHG LQ\ RXU: + <

A BSH( ®ee P ( P§ hu2

<RX P D\ 11QG VKD RXUGUHDP V DUHQBWMUE® FGIDU <RX P D\ KDYH VRP H J HOHUDORXVIIQHY SHIKDSV FHOWAHG RQ KREELHV
DQG LOWIHVW \ RX KDYH @ WG WP H IRUWKWQRZ <RX P LJIKWKDYH \RP H SIH IQ WH W\ P DJIQIQIV RI EHDFKHV DQG
XP EUHED GUONV Z KLFK IXQPVRQ SUP DU® DV\WHW UHTHI

1 \ RX GROB\KDYH D YIYIG SIFWKWH RI V\W(H @H\ RXBH DIP 1QJ IRUWDWP HDQVVE R VKLQI V

e ®P/2!S & Su HopH2uS® H ®u/ S2HHZU ! P:P p::. | \RXBH WVIXJJ @Y Z MK EXWQRXWRU DIH FRQILRQWQJ
VADWAI I RSHUIDMRQDO RUI LQDQFLDOMXHY VKDWP DNH LXQQIQJ WH FRP SDQ\ TXIWM [ IXMADMQJ 1P SGIP HOWQJ VROMRQV
Z IWIQ WH EXMQHWE@VXFK DV KLWUQJ QHHGHG H SHUAYH VR IP SLRYH SHURWP DQFH DQG HDVH WH EXUGHQ RQ \ RX@FDQ
D@RZ \ RX VR UHJ DIQ \ RXUSDWRQ DQG P D) P [] H YDXH EHIRUH\ RX JR VR P DUNHW

e ®PZbi SHH :/p ®Y 2uHY u3ERPDE SAUHI Py p H H o P2/ :HuntH 7KDWZ D\ \ RXEDEH LHDG\ \KRX@ D
P DINHWRSSRUXQIW @H FILFXP WIBQFH RURWKHU VVWDMRQ P DNH D WDQUMRQ DWDFYH RUQHFHWMDU : KDV P RWH

\ RXEZEH DE®! VR VHOWH D VKLIWQ \ RXUS HWS HFVIYH DV S RVHQWHS UHQHX UDOM HERUVKH QH WHOWHS LHQHX UDCDGYHOW UH@
FD@'VR \ RX 1Q VWRQJ HUDQG WURQJ HUIDWKIRQ
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2 QFH \ RX KDYH Z RUNHG DWGHYHE®SIQJ D HDOME WDWHUVKDQ D LRV YIHZ Rl
\ RXUSRWWD® @H FRP SDUH MUR \ RXUH] SHUHQFH VRGD\  &RQVGHUVIKH | DFVRW/ RI
EXVQHWRZ QHUKLS VKDWFRQUOQXH VIR P RAYDWA \ RX

<RX P D\ Z DOWWR WDUWWD QAWDQG NHHS IWZ MK \RX QRWQJ WKH XSMGHV RI
RZ QHUKIS DQG WKH WP HV Z KHQ \RX HOWR\ WP RW 3RP SWUHIGIFVRQ Z M
TXHWRQV @\H

o : KDWFRXQWDVD [EL Z IQEIQ \ RXUSURIHWRQDOMH DQG KRZ GRHV IMP DNH
\RX IHHO

e : KRGR\RX LOWDFWZ WK DQG Z KDWGR \ RX YDOXH LQ VKHVH H| SHUHQFHV'

e : KHHGR\RXP DNHD SRVMYH [P SDFMDVDQ HOWHS UHQHXU

e +RZ P XFK Rl \RXUYMRQ IRU\RXUFRP SDQ\ KDYH \ RX IXOGHG" : KDWDWH
\ RX VAEIQVSILHG VR GR"

1\ RXEH LHFHQWD KIMD BZ SRIOWMP S® FROWP SOWMQJ Z KDA RX WIEDERYH FDQ
UHLI QA \ RXUSDWIRQ DQG VKH GHMLH VR : péd PHMVWR BpH PHP D\ IDGH 7KDVe/
JUDW1 RZ \RX NQRZ D GWP RUH DERXWWKH : + < VKDWFRQUOXHV R P RYH \ RX
IRZ DG

7KHVDP H H HIFIVH DOR SRIQW VR Z KDW RX Z LAOQHHG Z KHQHYHU\ RX WDQUMRQ
Z KHWHU\ RX DUH GHWILP LOHG VR GR VR VRRQ RUFRQUWIQWIR LXQ VKH EXVIQHW IRUD
@®QJ IP HVR FRP H $V\ RX FRRULQ \ RXUSRWAH] IMS@Q DN\ RXUHD

o KDAZ IQVEZ L@ RX SXUXH EH\ RQG WH EXVIQHW!

o | \RX KDYH IHZ HURSSRUXQIMHVVRR Z RIN DRQIMGH WIDP P HP EHWRUFRP H
IOVR FRQWDFWZ MK IDYRUMA FXWRP HW VXSSTHY DQG EXMQHW FRP P XQIW
P HP EHY Z KDW (HIMRQ\KISV Z 1@ HQHUIJH \RX" +DYH \RX LQYHMG
X LFLHQWD LQ VKHP VIR HQVXUH VKH\ BIDEH WKCHUH IRU\ RX"

o KHHZ L@ RX P DNHD SRVMYH LP SDPWIQ WLV IXVIKUH AH'

e +RZ ZI@ RX FKDIQIH\ RXWHD DWXP 1QJ \ RXBH WWKH WSH RI HOWHSUHQHXU
Z KRVKUYHVRQ FKD@HQIH " : KDAWSHVRI SIREGP VZ L@ RX VROH'

: KDWZ HBH VXJJHVAQJ LV VIKDWM RX HQJI DI H 1Q DQ KRQHWDWHWP HQWRI Z KDW
H FIMAV DQG P RAYDWAV \ RX VR VKDWARX FDQ WDQMMRQ \RXU: +< ILRP WH
SURIHWRQDOVR WWH SHURQDOVSKHIHGRURQ VR D QHZ HQWHSHQHXUDO:  + <@V
\ RX HYHOW.D@® VWDQMMRQ \ RXUEXMOQHW

y, AozC
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7KH: +< VKDAZ LOFDU \ RX LOVR VIKH QH WWIRJ H RI @H DilHFW DENIQGV Rl SUDFWFDOFRQFHLDV || IDP 1O L DAMKH FRUH Rl

\ RXUSHWRQDCP MARQ IRUH[ DP S®i \ RXEIZ DQWWR HQVXUH WH IXQGVILRP  ViKH VDB! Rl ViKH EXVIQHWHP SRZ HU\ RX VR P HHW
WHIU QHHGY 1 \ RXU SXISRWH IQFOXGHY HWREDKIQ] D SKIMWWRSIE RUDQJ DMRQ \ RXEDINHD QHHG DQ HYHQ KLIKHU
YDOXDVRQ VIR DFKLHYH WKDWI RDO

7KHDQVZ HWYWR : + < IHDWIG TXHWRQV Z @D | HPAFRQFUHVMA WDQVDFVRQ IHDWIG GHFIMRQV VIXFK DV

o 7KH SUFH DAZ KIFK \ RX DUH Z 1@ VR VHD <RXUILODQFIDOWHT XILHP HOW Z LGOEH GHWALP LOHG E\ \ RXUSRWAD®! YIMRQ
' HSHQGIQJ RQ VWH WIMXY DQG P DINHWYDOXH RI VKH FRP SDQ\ \RX P D\ QHHG VR GHFIGH Z KHWKHU\ RXBH Z LaIQJ VR
IRUHJ R FHURIQ @HVW®! SKIDOWLRS\ RURWHUJ RDAY RUZ KHWKHU\ RXES SUHIHUVRR Z RIN VR 1] VIKH EXMOHW Ll BMQFUHDVAV
VKH FKDQFHV\ RXEIK MIMKH QXP EHIEVR VXSSRUM RXU:  + < DV\ RX FXUHQW® HQYIMRQ

o 7KHWAP V\ RXEDL Q RQ IRU 7KH SRWADBI: +< P D GLEVIMA \ RXULQYROHP HQWQ VKH EXVOHW SRADFT XIMMRQ <RXHED
Z DQWR FRP P XQIFDWA Z KHWHU IRUKRZ QI DQG XQGHUZ KDWMAKFWH HP SE\ P HOWFRQADFQJ  HDLUORXW\ RXEBH
Z 10 VR WIEN DURXQG VIR DWIMAMKH QHZ RZ QHUKIS I \ RX QHHG VR P RYH RQ Z WKIQ D FHWIIQ SHURG VR BIDYH WP H VR
UHDQ] H RUKHUDVSILDVMRQV VKDWY LERIQI OXHQFH \ RXUS DV

o 7KH FKDIDFVWUMAFY DQG LOWIQURQVRI KH EX\ HW/\ RX SUHIHUVR VHODR 1 \ RX FDUH D GRWDERXWZ KDV QH[ WIRU\ RXUWADP
D EX\ HUMKDAD@ QV Z IV \ RXUYDOXXHV DQG RIIHY RSSRUXQIMHY IRU\ RXUSHRS®! P D RXVE HLJ K ViKH SXUFKDVH SUFH ||
\RX KDYH D FRP SHAIQJ YIMRQ IRUWH FRP SDQ\ \RX P D\ 11QG VIKDAD SUYDVMA HT XIW RURVKHU S DUHUVKDWFDQ EUQJ
JWRZ VK FDSIVDOMR DFFHBIDWA \ RXUADMIFVRY P D\ EHDJRRG IIW

7KHWH DWH RQ® H DP SGV $V Z MK DQ\ DVSHFWRI @H NHHSIQJ 1Q FARVH VRXFK Z M \RXU: +< Z IG@IQIXHQFH DB RW
HYHU WKLQJ

76 2.8$<726%<12

0 RWHQWHS UHOHXWY Z LGEH FRQIURQWG Z WK GLILEXGVFK RIEHY DERXWAKHLUE XMOHW VHYHIDOWP HY RYHUVKH \ HDWY 3 HWRQDO
®Z SRIQW Z LOFRP H Z KHQ RQH D\ EDQ , UHD® GR VKLV DQ\ P RUH'E3 RWIQUDOEX\ HW P D\ DSSHDURXWRI WH EQH Z MK
XQWRIFIWG RITHY Z KIFK P D KRG VRP H DSSHDOHYHQ UL \ RX UHFRI QL H WDWP RWWIP HV RXWHDFK UHSUHVHOW QRVIKLQJ
P RUHVKDQ D INKIQI H SHGIMRQ

7KH HYRO1QJ WIVXV RI V'KH EXMOQHW DQG WH P DUNHWIQ Z KIFK MRSHUDWAV FDQ SIRP SWRQH VR DW DVWKLVP \ WP H' 6 KRX @
, VHOORZ IRUP O IP XP YDXH'E

1 RP DWAUZ KDWEUQI VVKH TXHWRQ R P 1QG MRND\ VR \D\ IR E,Q | DFWEDREFDQ RIVMIQ EH P RUH LGXP LODWQJ VIKDQ DHVE
.| ViKH UHDOW RI D SRWWD®! @H GRHVQBW HWFDEVR \ RX \ RX MVAKDYH P RUH Z RN VR GR IRU\RXUFRP SDQ\ 5 HVXLD VR \ RXU
¢+ < VR JIXIGH\ RXUQH WAMSY

YXWGRQBMRU HWWR FLLF®! EDFN SHURGLIFD@ VR LQWALRI DWI\ RXU: +< DQG [P SRWDQW DW\RXUHD +2:  \ RX FDQ SXUXH
IWQ HYHP RIH P HDQIQIIXOZ DIV : MK UHI XDUIQWRVSHARQ \ RX Z I@QRWEH Z KHQ WKH SLYRVIPOP RP HQWLY QHDUQJ @KH
SRIQWZ KHQ WH EXVIQHW IV RQ DQ XSVZ 1QJ \ RX KDYH D YIMRQ VKDWD EX\ HURUS DUWQHUZ LOHQWXVDVAED@® HP EUDFH DQG
\ RXUQH] WYDOXHV FHQWIE DGYHQW(UH ALY\ RXUVRXCP RUH VIKDQ MHYHUK DV EHIRWH

7KDWYZ KHQ\ RXEDNQRZ : + < \ RXBH W@ DQG: + <\ RXBH DEVROXWO W KWR GR W
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PO cRIN Z WK &@®DW 9, 3DWILQGHU WR GHYHMRS DQG
H[ HF X WA FRP SDQ\ JWRZ W DQG UVN WHGXFWRQ
VWDVWHJ LHV

S000 TXWQ WR &MDW 9, 3DUWRQHW IRU LQYHWP HQW EDQNLQJ
VHUYLFHV Z KHQ W/ WP H W VH@® DFTXLH RU
UHFDS LWQ] H

555 BHQ  RQ  WKH &®W 9, )DPLQ 2IILFH IRU
FRP SUHKHQVLYH HQWHSWHQHXU DQG IDP LO FHQWLF
Z HDOK P DQDJ HP HQW

2995 (QIDIH ZLWK &RMWGR 7KRXJKW /HDGHW )RUXP IRU
HGXFDWRQ LQVSLUDWRQ DQG FRQQHFWRQ VKURXJK
HYHU. VWS RI \ RXU MRX UQH\

5 HDFK RXWWR VWKH &®W 9, ) DP LA
Z7Z7Z FOWYISDWILOGHUFRP Z7Z7Z FOWYLSDUWOHW FRP
Z7ZZ7Z F@OWYLDP LORIILFH FRP ZZ7ZZ7Z FVO RW

(X!'m 2¢202
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A PuHZU2)i u2u B B

,Q RXU VK \ HDU RXUJRG@HQ DQQLYHUDU Z H FHG{EDWH $ C5LQH %DQN DQG KRQRU LW EL] KHDUMG DQG
YIMRQDU IRXQGHU%RE <RXQJ

KHQ %RE HWDEQVKHG $GSLOH %DON LQ ,QGHSHQGHQFH ,QWJUW &RP SDWIRQ /R\DGW DQG
&RP P XQUW Z HWH LGHQWI LHG DV LW | RXQGDWRQDOFRWH YDOXHV @ YDOXHV VWK DWUHP DLQ UHGHYDQWVRGD\
$ C5LQH %DON LV KXP E®IG VR EH LHFRJ QL] HG DV D FRUSRWDWH FIW] HQ LQ & RARWDGR D EDQN VK DWE HQHYHV LQ
JLYLQJ EDFN VR VKH FRP P XQLAHV VKDWP DGH LWVXFFHWI XO

M \RXU KHG& LQ Z HRH WIMQJ P LARQ LQ /R\DAV ' HEIW &DUS IXQGY VR VXSSRUN VKH
QRQSRILW DQG RW DQL DWRQV VKDWP DNH & RGRWDGR VKH SMFH Z HRH SLIRXG VR FDWKRP H

7RIHVKHU Z HEDP DNH & RGRLDGR FRP P XQLWHV VKLQH

AA &uS2: 1 8@RS HZ2 /o

$GBLQH %DQN KLW VKH \HDU P DWN LQ : HRH FHGHEWDWQJ RXU FRP P LMW HQW VR FRP P XQLW
LQYHWP HQWDQG VKH YWDOWRM RXUFXWRP HW DQG FRP P XQLMW SDUMHW KDYH SM\ HG LQ VKH VXFFHW RI
RXURW DQU DWRQ RYHUILYH GHFDGHV

,Q D ELRDG JHWXWH RI VKDQNV $CSLQH %DQN LV DZ DUSLQJ &RARWDGR QRQSIRILW DQG FRP P XQLW
RW DQL DWRQV D JUWRI RUP RWH (DFK RI $GBLQH %DQNB/ HP SR\ HHV GLLHFWG D RQH WP H
FKDUVWDE®H JUWRI VR VXSSRUND &RMWGR QRQSRIMWRI VKHLW FKRLFH : H FD@ W  <HDW RI

3KLDQVKIRS\ DQG IWFRP HV DV D SDUNRI RXUJ RGHQ DQQLYHWDU FHMHE LDWRQ

,Q VRVDO Z L EH GRQDWG WR VHHFWG RW DQL DWRQV LQ FHMEWWRQ RI VKH EDQNB/
FRQWQXHG FRP P W HQWWR &RMRWDGR 7KH JUW Z HWH DZ DUGHG VRGD\ RQ &R@RWGR ' D\ RXU WDWAB/
VK ELLVKGD\

7KH RW DQL DWRQV Z LAD WHFHLYH D GHWWU H[ SDLOLQJ VKH VXUWBUVH GRQDWRQ DARQJ Z WK VKH VRWDO
DP RXQWDZ DUGHG 6RP H RU DQL] DWRQV WHFHLYHG J LW (W HU VK DQ DIVHU EHLQJ VHOIFWAG E\ P RWH
VKDQ RQH HP SR\ HH

&RARWDGR * RYHUQRU - DIHG 3 RQV XQGHWFRWHG VKH FRP SDQ\ V FRP P XQW FRP P LW HQWZ LVK DQ RIILFLDO

SWRFMP DWRQ QDP LQJ $ XJ XW DV 3 GSLOH %DQN ' D\ QRWQJ VKDWDAQFH LW LQFHSWRQ LQ

$ BLOH %DQN KDV H[ HP SQILHG D SKLMQVKIRSLF VSLUWE\ SLRYLGLQJ QRQ SULRILWRW DQL] DWRQV Z VK RYHU
P LADRQ LQ J LDQW VFKRMWKLSV VSRQVRWKLSV DQG RVKHU GRQDWRQV
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$CBLOH %DQN LV KXP EQGHG VR EH WHFRJQL HG DV FRUSRWDW FLW] HQ LQ &RGRWDGR D EDQN VKDWP DNHV
JLYLQJ EDFN VR VKH FRP P XQLWHV VKDWP DGH LWVXFFHWIXOVKH SUP DU WHQHWRI LW H[ DAIQFH ,Q VKH
ZRWGV Rl $ GBLQHB/ EL) KHDUMG DQG YIMRQDU IRXQGHU %RE <RXQJ ,WLVQBVMKWWJRRG IRUVKH ERWRP
QQH LWLV VKH ERWRP  QQH

) LWWNQRZ Q DV 5 RDUQJ ) RN %DQN $ CBLQH %DQN RSHQHG LQ &DLERQGDG RQ - DQXDU 0 D\RU
&KDUMV . HAD GLHFVRU: DAd ' DAMQEDFK DQG FKDLP DQ %RE <RXQJ FRP P HP RUDWAG VKH GD\ Z K D
UEERQ FXWIQJ 7KH UEERQ Z DV P DGH ILRP VLOYHU GRADW DQG VKH P RQH\ Z DV GRQDWHG VR 6RSUV
3DW ,WZ DV DQ HYHQWVKDWP DUNHG VKH WDUNRI $ GLOH %DON V (RQJ WDQGLQJ WDGLMMRQ RI FRP P XQLW
JLYLQJ DQG LQYRO'HP HQW

YUW \HDW WU KXQGLHGV RI RW DQL DWRQV DQG VKRXVDQGV Rl LQGLYLGXDY KDYH EHQHILWAG |LRP
$ GSLOH %DQN DQG LW HDGHU %RE <RXQJ Z KR KDV EHHQ KRQRWHG DV &RMRWDGR 3 KLMQWK LRSLMWRI VKH
<HDU

&RP P XQIW HYHQW VKH DUN/ DQLP DOVKHGHW/ VSRUAN DQG WHFUHDWRQ DQG SDUNMFXMWY FKLGBWHQ DQG
HGXFDWRQ KDYH EHHQ VKH IRFXV Rl $ G5LOH %DQNB/ SKLAQWKIRS\ ,Q D UHFHQWWDQNLQJ Rl SKLMQVKLRS\
E\ FRP SDQLHV FRP SLHG E\ VKH ' HQYHU %XVIQHW -RXWDO $GLOH %DQN WQNHG VKLUG IRU FDVK
FRQWIEXWRQV WR FKDUWHV DP RQJ &RGRIWDGR EDVHG EXVIQHWHV DQG WDQNHG VHYHQW DP RQJ D@
FRP SDQLHV LQFXGLQJ MW HURXWRI WDW DQG QDWRQDOFRUS RUDWRQV

B & Hip2py

( YHU GD\ RXUHP SQR\ HHV SIRYLGH VKHLU WP H DQG VDGHQWIRU HI | RUM VKDWDUWH P SRUWDQWVR VKHLU GRFDO
FRP P XQUWAHY @ VRP H LHDG VR FKLABLHQ RVKHW KHG EXLGS + DELVMDWIRU + XP DQLW KRP HV VRP H F®IDQ
XS QWHU RU SDUNFLSDWA LQ IXQGLDIMQJ WKQV ( DFK $ GBLQH %DQN HP SR\ HH WHFHLYHV ~ KRXW RI SDLG
YROXQWAHU WP H HDFK \ HDU $V D FRUSRIDWRQ Z H KDYH VKH SRVHQWDOWR GHYRWH QHDUY KRXW D
\HDU VR KHG P SLRYH VKH QYHV RI LQGLYLGXDO/ LQ RXUFRP P XQMHV : HBH SWRXG Rl VKH $ CSLQH WADP
Z KR JHQHWRXVA VXSSRUNQRQSLRILWDQG FRP P XQUW RU DQL] DWRQV DFLRW &RARWDGR Z VK VKH JLUWRI
VKHLUWP H
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) WRP VXP P LW VWR FIW FHQWAW VKHWHB/ DQ $ CGBLQH %DQN QHDU\ RX

) RU \HDW Z HYH EHHQ JLYLQJ EDFN VR VKH &RM®WGR FRP P XQMHV Z KHWH Z H DO/R @QYH Z RWN DQG
S\

$ FLRW RXU J LHDWWDW @ [LRP ' HQYHU VR ' XWDQJR %RXGEHU VR %DWEBHP HQWO HVD @ LQGLYLGXDWY DQG
EXVIQHWHV EDQN Z VK XV IRU RQ@QH DQG P RELG ILQDQFLDOEDQNLQJ GHSRVWDFFRXQW SHWRQDODQG
FRP P HUFLDOILQDQFLQJ DQG Z HDAK P DQDJ HP HQW VHUYLFHV

&XWRP HW RYH RXU VI H DQG WMHDP @QHG WUXFWKWH : LW W ZH SWRYLGH RQH RQ RQH VHWLFH DQG
P DNH GRFDO GHQGLQJ GHFIMRQV TXLFNQ@ $W$CBLQH %DQN EDQNLQJ LV P RIH VKDQ MWVD SWRGXFW RU
VHWYLFH VB/ D LHDOWRQWKLS

2 XUHP SQR\ HHV DWH DO/R RXURZ QHW/ / LINH \ RX VRFLDODQG HQYLLRQP HQVDOWHVSRQVIELAW DWH LP SRUMDQW
VR XV 2 XUFRP P WP HQWVR VKH FRP P XQUAHV Z H VHUYH LV Z KDWGUYHV XV HYHU GD\ DQG VKH $ GSLQH
%DQN WHDP  J LYHV J HQHLRXVQ RI VKHLUWP H DQG VIDGHQW

VK EWQFKHV DFLRW VKH : HWHUQ 6@RSH P RXQWLQV DQG ) LRQW5 DQJH $ GBLQH %DQN LV DV XQLT XH DV
&RMRDGR DQG VKH SHWRQ Z KR FDA@/ LWKRP H

., P21 2u RSéPu:
,QGHSHQGHQFH | ,QWHIUW | &RP P XQLW | &RP SDWIRQ | / R\ DOV
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,Q RXUSRWQWD® WHFHWIRQDU SRWSDQGHP LF MQGVFDSH VKH IXWXWH RI VKH Z RINSMFH LV XQF®IDU $V
VKH IRJ RI XQFHUMLQW @RRP V RQ VKH KRW RQ WLV FUMIFDOVKDW& ( 2 V YIHZ VKH IXWKWH Z IVK D WHIWHVKHG
SHWSHFWYH DQG SM\ ERRN ' XUQJ WP XOXRXV SHURGV HVSHFID@ VKHW DWH FHUMDLQ FKDWFWHUWIFV
VKDWGLWIQJ XLVK J RRG FRP SDQLHV VWKDWJ HWE\ @RUHYHQ WUXJ J H@ LRP  J LHDWFRP SDQLHV VKDVWVK LLYH

a @SHy Sop: S8 y/S ob2uSH S oi So/

KDVB/ VRP HVKLQJ VKDW RW DQL] DWRQV FDQ FRQUWHQVA WKWQ VRZ DG DQG WHQ XSRQ VR VXFFHHG@
UHJ DUSGHW RI Z KDV®/ J RLQJ RQ DLRXQG VKHP "

2 QH DQVZ HU IRU VKLV EXWQLQJ TXHWIRQ HIIHFWYH GIDGHWKLS ,Q IDFW VKH (RG! RI VKH GIDGHU LQ RXU
P RGHW Z RINSMFH KDV QHYHUEHHQ P RUH FRP S®H RUP RWH FUMWFDO EHFDXVH VK HUHB/ QHYHU EHHQ P RWH
DWWDNH $ QG HIIHFVIYH GIDGHUKLS WDUN Z VK \ RX VKH &( 2 DQG FRQWQXHV GRZ Q VKIRXJ K DAGHYHO RI
P DQDJ HP HQW

/ HDGHW/ QNH \ RX S@\ VKH P RWVSLRP LQHOWLR®MH LQ
e (QIDILQI VDBIQW

e ,QVSLUQJ FRQQHFWRQV VR VKH Z RINS MFH

e 9%HWRZ LQJ D VHQVH RI SXUSRVH DQG GLLHFWRQ

e ,P SWRYLQJ Z RINS@MFH FXOXH

e 5HWLOLOJ VDGIQW

6R Z KDVWB/ VKH DQVZ HU IRU VXFFHWIX@ J XLGLQJ \ RXU FRP SDQ\ LQWR @HVSHFID@ Z KHQ VKH SDWK
IRW DUG LV GU I LFXOWR VHH"

! (M2 §P22u HEEREPY :HS 8u: | ul 2u 1 2Pp D S@USE

%HIRWH Z H GLYH LQYWR SRWIEGHI WUDWHJ LHV IVB/ Z LVH VR ILLWWH[DP LQH D IHZ RI VKH IDFVRW VKDWKDYH
P DGH VKH SDW IRJJ\ DVZ H SMQ IRU

e 0V /06 oup: S2u b §2uS:b Péo :pudb B W2uSHX i | : RQHV VKDW JHQHWDW HQWKXMIDVP P DNH
SHRSQH |HHOFRQQHFWAG Z VK VKHLU Z RINS@FH JLYH VKHP D VHQVH Rl SXUWSRVH DQG IXOQLA® HQW DQG
LQVSLLH VKHP VR GR VKHLUEHWZ RN 7KH NRE RI \ HWHUGD\ P D\ QRWEH HQRXJK VR DWUDFWHP SR\ HHV
VR MRLQ \RXU FRP SDQ\ @DQG WD\ ,VB&/ XS WR \RX VR HQVXWH \RXU FRP SDQ\ LV RITHUQJ H[ FHAaHQW
RS S RUM QLWHY VK DWDFFRXQWI RUVKUWQJ HP SGR\ HH SURUWHV

e AGui ! y S20pH& Ho Pu: H ph ¢hu)/ :H/ S ®uy B. 6RP H HP SQR\ HHV DUH YRXQWDUQ T XLWIQJ
VKHLU NREV VR SXU/XH QHZ HGXFDWRQDORU FDUHHU RS SRUXQLWHY RUVR HVFDSH SRVWSDQGHP LF WEHW
DQG EXWRXW ( ITHFWYH P DQDJ HW/ DWH H[ WHP HQ P SRUDQWLQ P DLOWDLOLQJ HP S@R\ HH P RWDM DQG
GHP RQWUDWQJ VXSSRUWN IRU HP SAR\ HHV GXUQJ WKLV WP H VR VKDW VKH\BH QRW WP SWG WR JR
HOMZ KHWH IRUD SHUFHLYHG EHWHU RS S RUMX QLW

e AQu psg y ob :@HH D.: LGZ H H SHUHQFH DQ HFRQRP LF LHFHWIRQ VRRQ" : KDWDERXWLQI MWRQ
Z KIFK LV DW D \HDU KW K" +RZ Z Ll \RXU FRP SDQ\ DGDSW VR P DLQWLQ HP SR\ HH P R
FRP SHQVDWH WDI | DGHT XDWHQ® DQG DYRLG XQGHUADI ILQJ LWXHV'

e WS 0i 20/ 658pu: @Shpy hu® /p2y S p HiO H S2uy Hi 2 @o! 2@ i 201 28u. + RZ KDV \RXU
FRP SDQ\ FKDQJHG LQ VKH SDW IHZ \HDU/ +RZ ZL® IWEH VHW XS LQ VR HQFRXWJH
FRADE RWDWRQ DQG HP SAR\ HH HQJ DJ HP HQW
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$V ZH KDYH GLVFXWHG VKH IDFVRU/ FRP SQFDWQJ WKH P RGHW Z RINS@FH VKHWH KDV EHHQ D FRP P RQ
VKHP H Z RYHQ VKWRXJKRXW ( IIHFWYH GIDGHUKLS LV D VROXMIRQ VR P DQ\ Rl VKH SWREQ®IP V FRP SDQLHV
IDFH VRGD\ @DV Z HGDV LQ DQ\ Z RWN HQYLLRQP HQW

%XWZ KDWGRHV HI THFWYH GIDGHWKLS P HDQ LQ RXUFXUHQWFQP DWH"

+RZ GR P DQDJHW QHHG VR HYROH JRLQJ IRW DWG" : KDWQHZ WNLGY GR VKH\ QHHG VR DFTXLH RU
HQK DQFH"

+ HUH DUH VK UHH Z D\ V VR LHYDP S \ RXU®IDGHWKLS FXQ@XWH DQG J XLGH \ RXUFRP SDQ\ LQWR
U0 § P2SPpo P2y S SPp2 H ! p§ Ssogu:

$ P DQDJHU LV QR (RQJHU D IEERWE RU D GH®JDWRU EXW LOQWWDG DFW DV DFRDFK DQG |DFLOVDVRU RI
VXFFHWIRUVKHWUWADP P HP EHW

7R EH DQ HIIHFWYH FRDFK P DQDJ HW P XVWHQJ DI H HP SQR\ HHV LHI XY VR VKH\ FDQ

¢ +DYH P HDQLQJIXO FRQYHUDWRQV VKDW DARZ VKHP VR XQGHUMDQG HDFK HP SQR\HHB/ SHU/RQDO
VIVWKDWRQ S UHIHWHQFHV WIHQJ VKV DQG S LRIHWLRQDOJ RDYY

e ,QYRO'H HP SQR\ HHV LQ HWDE @KLQJ SHURW DQFH J RDY

¢ 6HWH[ SHFVDWRQV DQG W\ WHP V Rl DFFRXQVDE LOW

7KLV EXLEGBYV WXWV ) XUWKHWP RWH E\ DFFHQWDWQJ VKHLUWUHQJ VKV KHGBLQJ HP SR\ HHV SRWVKHLU FDUHHU
SDWV DQG JXLGLQJ VWKHP WRZ DUG RSSRUXQMMHV VKDW Z L& KHG VKHP DFFRP SQWK VKRVH JRDY
P DQDJ HW FDQ ERRW

e (P SRR\ HH FRQILGHQFH
e ) HHQQJV RI LQFXVIRQ
o ( QIDIHP HQW

(QIDILQI HP SAR\ HHV LQ VKLV Z D\ DOR KHGBV VR HQP LODW FRP P RQ DWHDV Rl |UIXMWDWRQ DQG SHUFHLYHG
GIVIHVSHFW ,I D P DQDJHU NQRZV Z KR VKHL HP SQR\HHV DWH DV SHRS®H LQFXGLQJ VKHLU SHU/RQDO
FKDAMQJ HV GHVLLHV DQG LQQDWH WHQGHQFLHV WKH\ FDQ FDWAU VIKHLU P DQDJ HP HQWMW G4 VR HDFK SHUWRQB/
QHHGV %HFDXVH HYHU RQH LV Z LLHG GL IHIHQWA P DQDJ HU/ FDQBVH[ SHFWVR WHDWHYHU RQH VKH VDP H DQG
J HWFRQVIWHQV® J RRG LHVX QY

YIO :P2uo P2y S SPpu2 S ® quS®u2: py ! ® HIu § y /'S o §PaP2u

,Q WP HV RI XQFHU/DLQW RW DQU DWRQDOFXOXWH FDQ EH D SRZ HUXOGU IHHHQWDVRU EHW HHQ JRRG DQG
JWHDWZ RINS@FHV $ FXOXWH Z WK GHVILDEMH T XD@WHV FDQ

e $WUDFWDQG WHWLQ WIDUHP S@R\ HHV DQG DV D WHVXQV HAHYDWH VKH FXWRP HUH[ SHUHQFH

e +HG HP SR\ HHV VR EH P RUH LHVLAHQW

e ( QDEM FRP SDQLHV VR EHWWHU Z HDVKHUVRXJ K WP HV

0 DQDJ HW DWH VKH GIDGHW Z KR HP SQR\ HHV LQWHWDFWZ VK VKH P RWV 7R P DQ\ HP SQR\ HHV VKHLU GUHFW
P DQDJHU LV VKH IDFH RI VKH FRP SDQ\ DQG WHSWHVHQW VWKH EWDQG DQG FXAXWH VR VKHP 7KHWIRW

P DQDJHW KDYH VKH P RWIHJ XU RSSRUXQLW VR HP ERG\ DQG P RGHOVKH RW DQL DWRQDOFXMXWH VR
HP SR\ HHV



Pl apy hp ! S22m2: HISH@ 6® uy / 6 oup: | S80DS ® :P// 2H2u: b 80 S ® u PSPuy p HSHS®
duhpa

/ HDGHW P XWVE XLG5 IHVIQHQF\ DQG HQJ DJ HP HQWLQ VKHLU HP SR\ HHV VR FRXQWALDFWQHJ DWYH HP RWRQV
VXFK DV FKDQJH IDWJ XH 7R GR WKLV VKH\ P XVWWEDM®QFH IQRZ DQG EXWRXW

e )@M®Z LVVKH WDW DWZ KLFK HP SR\ HHV H[ SHUHQFH FKDAHQJ HV EXWVWKH\ WHQ RQ VKHLUWUHQJ VKV DQG
P DQDJ HWB/ J XLGDQFH VR SHURWP DWWKHLU EHW
o %XUWQRXWLY Z KHQ HP SR\ HHV H[ SHUHQFH FKD@HQJ HV SXV EDUJHW LQ VKHLUZ D\

&KDAHQJH LV JRRG DQG \ RX GRQBNZ DQWVR WP RYH IWIWRP VKH Z RINS@FH : KDWHIIHFWYH GIDGHW
VKRX@ WP RYH ILRP VKH Z RINS@FH DWH VKH EDULIHW VWKDWKR@ HP SR\ HHV EDFN DQG | WXWUDWH VKHP
VR VKH\ FDQ KHC® HP SR\ HHV DFFRP SQWK Z KDWMKH\ QHHG VR GR

.| P DOQDJ HW XQGHUMDQG VKHLU HP SAR\ HHV DQG VKHLU SHU/RQDOVIVKDWRQ DQG VDNH WHSV VR LOWAUYHQH
T XLHWT XLWIQJ @FDXVHG E\ HP SQR\ HHV QRWEHLQJ HQJ DJ HG@GRHVQBVKDYH VR KDS SHQ

2Py § b D HS® P/

7RGD\ B/ Z RINS@FH MQGVFDSH KDV SWHVHQWAG VLI QU LFDQW FKDAMQJ HV IRU RU DQL DWRQV Z LMK P XFK
XQFHUMLQW DERXWKRZ VR SWRFHHG DQG WHDQ@ H VXFFHW 7KH JRRG QHZ V LV VKDWZ H NQRZ RI D P DLQ
IDFVRU VKDW FDQ KHG RW DQL DWRQV WDQVWRQ [WRP JRRG VR JWHDW DQG HYHQ VKUYH LQ DQ\
HQYLLRQP HQW HIIHFWYH GIDGHUKLS 7KLV LV D FRQWDQWVK DWRU DQL] DWRQV FDQ GHDQ LOVR VR GR Z HADLQ
DQ\ Z RWN HQYLLRQP HQW QR P DWHUZ KDVB/ J RLQJ RQ

7R VXFFHHG WRGD\ B/ HIDGHW P XWV

e $FWDV VKHWHP SR\ HHVBFRDFK

¢ ' HQYHUD FRQVIWHQWH[ SHUHQFH Z IVK VKH FRP SDQ\ FXQXWH

¢ +HG VR FQRVH JDSV DQG P LVSHUFHSWRQV EHW HHQ GIDGHW DQG VKH SHRS O VKH\ GHDG

e %XLA XS HQJIDIHP HQW DQG WHVIQHQF\ @GHVSIW HP SOR\ HHVB VP SVDWRQV VR JLYH LQ VR FKDQJH
IDVIJ XH DQG EXUWRXW

AP 8§ Hi Hi S: S®S/HI®I2§y S/ :H HZu X :/ p2ib ! 6 DDroTipuSHhL uS®U2: @F CR i H :uu Hau
IPHP2u HZ2 PPG HZP | Pls2 uS® HZp 1P&®! 6 B/ HSHX :/ u2Hbl§ y @ 6 DI

$%287 ,163(5,7< 7(67,021,$/

$W ,QUSHUW LB/ QRW MKW +5 RXWRXUFLQJ @2 XU GHFIVIRQ VR SDUMHU Z K ,QVSHUW DWD
IMB/+5 VKDW P DNHVY D  GUIHWHQFHp 2 XU WP H RI JWIRZVK LQ RXU FRP SDQ\ KDV EHHQ
FRP SWHKHQWYH VFDMEGH +5 VROXWRQV RIIHUDQ LQWUXP HQWOLQ [LQGLQJ VKH W KWSHRS® DQG
RSWP DO EGIQG RI VHWIFH DQG WHFKQR@RJ\ WR RIIHUQJ VKHP DFFHW WR Z RUIB F@W EHQHI LW
IDFLAVDW JWRZ VK E\ WUHDP QQLQJ SWRFHWHV DQG HP SQR\ HH VHUYLFHV E

H@OWG VR SD\WRG  EHQHILW  VDGIQW

P DQDJHP HQW DQG +5 FRP SQDQFH : H SLRYLGH wSHUi m/p:Dl P ®u23 ®!0,

WH VRROYY VR KH® \RX QJKWQ \RXU Agp ( RXJ2 P/

DGP LQMUDWYH RDG P D[P JH SWRGXFWYLW
DQG P DQDJH UWNV@WR \RX FDQ IRFXV RQ
JWRZ VK %HFDXVH VKDV®/ Z KDWLWP HDQV VR KDYH
D WXH +5 SDWQHU
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AGu RSP TapowS SPuy p HX X 82uS:p B

,Q ERVK DQ LQIMWRQDU HFRQRP LF HQYLLRQP HQWDQG D KDUWG LQVXWDQFH P DUNHW VKH YDOXH RI J RRG
UWN P DQDJHP HQWKDV WN\ LRFNHWG LQ VKH W/  WR P RQVWV 2 W DQL DWRQV IDFH D KLJ KHU
I LQDQFLDOEXWGHQ Z KHQ LWFRP HV VR SIRWHFWQJ VKHP VHOYHV DJ DLQVWS RWHQWDOUWNY DQG QDE LOWHY
( ITHFVYH UWN P DQDJ HP HQWSWDFWFHV FDQ KHG P WJ DWH VKHVH |LQDQFLDOLP SDFW E\ LGHQWI\ LQJ
DWHWLQJ DQG P DQDJLQJ UVNV EHIRWIH VKH\ HVFDMWA LOYR FRWO LQFLGHQW

,QQRYDWYH FRP SDQLHV DUH Z RINLQJ Z VK LQVXDQFH FRQVXADQW VR DYRLG VKH FDLP DARJ HVKHU DQG
WHGXFH VKHLU LH@DQFH DQG |LQDQFLDO H[ SHQGLWKIH RQ LQVXWQFH %\ DQDA]LQJ \ RXU RSHWDWRQDO
GDVWD FXWRP HU QWKW DQG P DUINHW WHQGV DQG E\ GiYHWDJILQJ FMLP DQDAWFV D WURQJ
LQVXWQFH DGYLVRU |IRWHW/ VKH FRADERWWRQ VR GHWI Q EHVSRNH LQVXWQFH VROXWRQV VKDW DQJ Q
Z VK \ RXU JRZ VK WEDWHI\ 7KLV DSSWRDFK HQVXWHV VKDW\ RXBH QRWRYHUQVXHG RU X QGHUQVXHG
VDYLQJ FRWY Z KLGH P D[ LP 1] LQJ SWRWHFWRQ %H\ RQG LQVXWDQFH HQVXWH \ RXBH J HWIQJ DGYLFH VKDW
LQFOXGHV GLVFXWIRQ DWRXQG Z KDWZ DV FRQVGHWHG LQ EXLABLQJ \ RXU LQVXWDQFH SRJ WDP V VR HQVXH
\ RXUH[ HFXVEYH WIDP B/ SHWSHFWYH LV SDUANRI VKH HT XDWRQ

RuSeHzZ X : P2S §p ! cu2SH 1 2J2 i bB! §/S R

0 RW EXVIQHWHV DWXP H WKHLU HP SGR\HH KHDGX LQVXWQFH SMQ FDQ RQA EH QHJRWDWG RU
WHSUFHG RQFH SHU\ HDU DWWHQHZ DO ,V&/ D FRP P RQ DWXP SWRQ VKDWLV XQIRUMXQDWQ VKH GHIDXQWV
WHQHZ DO DSSWRDFK Rl P DQ\ LQVXWDQFH EWRNHW 7KLV WHDFWYH SWRFHW FDQ FRW FRP SDQLHV
KXQGUWHGV Rl VKRXVDQGV RI GRADW LQ XQH[ SHFWIG KHDGK LQVXWDQFH FRWY RYHU VKH QH[ W\ HDU
SDUNFX®@W |IRU EXVIQHWHV VKDW KDYH H[ SHUHQFHG VLI QULFDQW FKDQJHV LQ VKHLW HP SGR\HH
SRSXMWRQ HJ 0 $ RWDQLF JWRZVK HW VIQFH VKHLU MW IWHQHZ DO 0 RWH VSHFULFD@ VSHDN
Z VK \ RXU LQVXWDQFH EWRNHU L \ RXUHP SQR\ P HQWM] H FLRWHV RU LV H[ SHFWHG VR FLRW P DWINHWMV] H
VHIP HQW Z KHWH RSSRUXQIWHY DQG VKWHDW LQ QDYLI DWQJ \ RXU EXVIQHWB/ KHDOX DQG EHQHILW
SMQV DWH FRQVIGHWEQ GUIHWHQW ? HP SQR\HHV  ? HP SQR\ HHV DQG RYHU HP SQR\ HHV

U §2 S§Hhp. 0 :P2u & P2 P:b p:: 2ubP&8260 0hSoPSHu: 2 gy HS ® On/ p§HI® P:b u::
| @S Pu: HISH! Po® X / S§HX : P2S §u y pu®: (

P:ppu:: 1 @S bu:C

e &KDQJH LQ 5HYHQXH 6L)QULFDQWFKDQJHV LQ WHYHQXH FDQ P SDFWFRYHWDJH QHHGV DV KLJ KHU
WHYHQXH P LJ KWQHFHWLVDWA LQFUHDVHG FRYHWDJ H QP LW

e &KDQJH LQ /RFDWRQ 0 RYLQJ RURSHQLQJ QHZ QRFDWRQV FDQ FKDQJH SWRSHUN DQG QDELOW UVNV

e &KDQJH LQ 2 SHWDWRQV ([ SDQGLQJ LOQWR QHZ SWRGXFW RU VHWLFHV FDQ DG VW QHZ QDELQW
H[ SRVXWHV

e OHWHU $FTXIVIWRQ RU' LYHWWXWH 0 $ FDQ DAWU VKH EXVIQHW WAUXFWWH DQG UWN SLRILMH
WHT XLUQJ DGMWP HQW VR FRYHWDJ H

e &KDQJH LQ 2 Z QHUKIS 1 HZ RZ QHUKILS FDQ LHVXQVLQ G IHWHQWUWN P DQDJ HP HQWMADWAJ LHV DQG
LQVXWDQFH QHHGV



o &KDQJH LQ / HDGHUKLS &KDQJHV LQ H[ HFXWYH GIDGHUKLS P LI KWDIIHFWE XVLQHW SDFWFHY DQG UWN
VRGILDQFH

e 1HZ 5HIX®MWRU &RP SADQFH &KDQJHV LQ MZV DQG WHIXM®WRQV FDQ WHTXUH GUIHWHQWWSHV RI
FRYHWJ H RUKLI KHUQP LW/

e &KDQJH LQ 6XSSQ@HW RU 9HQGRW $@AHUQJ VKH VXSSQ FKDLQ FDQ DIIHFW QDELAW DQG EXVIQHW
LOWHUX SWRQ UVNV

0y /6 opp ! @S Pu: C

e +LUQJ /D\RIIV &KDQJHV LQ VKH QXP EHU RI HP SQR\HHV FDQ DIIHFW Z RINHWB FRP SHQVDWRQ DQG
QDELOW FRYHWDJ H QHHGV DARQJ Z VK KHDQOK LQVXIDQFH RS SRUAQLWHY DQG VK LHDW

e (P SR\HH %HOQHILW 2 IIHUQJ QHZ EHQHILW QNH KHDOK LQVXWDQFH RU WHWIHP HQW SMQV P LIKW
WHT XUH DGGIWRQDOFRYHLDJ H

e 5HP RW : RN 7WOQVWRQLQI VW WHP RW ZRW FDQ P SDFW F\EHU QDELQW DQG Z RWNHWB
FRP SHQVDWRQ FRYHWDJH

e« (PS®HH 7WIOQJ 3WJIWDP V &KDQJHV LQ WDLQLQJ SWDFWFHV FDQ LQIXHQFH QDELAW DQG
SRIHWLRQDOQ@DE LQW FRYHLDJ H

e (P SQR\ HH 7XWRYHU + LJK WUQRYHU LDVWV FDQ GHDG VR LQFUHDVHG UWN H[ SRVXLHV DQG SRVHQWDO®I DO
FDLP V

e (PSAR\HH 5RMV 6KUWQJ NRE WHVSRQVIELOWHV FDQ DQOWU H[ SRVXWH WR UWNV QNH HURW DQG
RP LIWLRQV

e (PS® HH &HUMLFDWRQ &KDQJHV LQ HP SQR\HH TXDQ LFDWRQV RU FHUMLFDWRQV P LJKW DIIHFW
FRYHWDJ H WHT XUHP HQW

« 8QLRQL DWRQ 8 QLRQL DWRQ FDQ DG VR FKDQJHV LQ QDELAW HP SR\ P HQWSWFWFHV DQG Z RINHUB
FRP SHQVDWRQ FRYHWDJ H

e (PS®\HH 6DIHW 3WJWPV P SGHP HOWQJ QHZ WIHW SWRJIWP V FDQ WP SDFW Z RINHWB
FRP SHQVDWRQ FRYHWDJ H

Aug®@ o6 PoS ®2pugP2BbC

e« ' DWW +DQGQQJ &KDQIHV LQ GDW FRAHFWRQ DQG KDQGQQJ FDQ LP SDFWF\ EHU QDELQW LQVXDQFH
QHHGV

e 7HFKQRMJ\ 8 SJWGHV ,P SGIP HQWQJ QHZ WAFKQR@RJ\ FDQ DAWU F\EHU DQG SIRSHUN QDELQW
H[ SRVXWHV

e ' LJLVDO7WDQVDFWRQV ,QFUHDVIQJ GLJ VDOWDQVDFWRQV P LJ KWQHFHWLVDW DGGLWRQDOF\ E HU LQVX LDQFH
FRYHWJ H

e &@MXG 6HUYLFHV 0 RYLQJ VR FARXG VHUYLFHV FDQ FKDQJ H GDWD EWHDFK DQG SUYDF\ UWNV

§2 /u2Hb S ® ::upHC

¢ 3LRSHUN 9DXH &KDQJHV 6L)QULFDQW FKDQJHV LQ SWRSHUN YDOXXHV FDQ WHTXUH DGMWP HQW VR
SIRSHUN LOVXWDQFH QP LW

o ( TXLSP HQWS8 SJWDGHV $GGLQJ QHZ HTXLSP HQWFDQ P SDFWSIWRSHUN DQG HT XLSP HQWEWDNGRZ Q
FRYHWJ H

e ,OYHOVRU &KDQJHV 0 DNRUVKLW LO LOYHOVRU GHYHQ/ FDQ DI I HFWE XVIQHW LOVHUXSWRQ DOG SRS HUN
FRYHWDJ H

e 3WRSHUN ,P SLWRYHP HQW 5 HQRYDWRQV RUH[ SDQVIRQV FDQ FKDQJ H SLRSHUN DQG QDELAW UVNV

127(6



$92879,5786

9LUXV LV D IXGVHUWLFH LQVXWDQFH EWRNHWDIH DQG FRQVXOWQJ IUP EXLW IRU VRGD\ B/ H[ SHUHQFH
HFRQRP \ : H EGIQG FUHDWYLW Z WK WHFKQRG@RJ\ VR P DNH LQVXWDQFH P RUH WYHDP QQHG SHUWRQDQ] HG
DQG KXP DQ 7KLV LQUXMWHY RXU FQHQW ILRP VKH SWRFHW DQG G{W XV VHUYH DV WUDWWJ LF DGYLVRU/
KHGBLQJ VWKHP P D[P JH VKH YDXH Rl WKHLU LQVXWDQFH SWRJIWDP V VR WHP DLQ WHVIQHQW LQ DQ HYHU
HYRO'LQJ Z RUBB 7KH WHVXQVY DWH WHGXFHG UWN LP SIRYHG HIILFLHQFLHV DQG WYHQJ VKHQHG SURILVIDE LOW

H DWH H[ SHUV LQ VKH LQGXWUHV ZH VHWH VR SLWRYLGH VSHFLDQ@] HG JXLGDQFH DFLRW D@ EXVIQHW
LOVX WDQFH QHHGV

7(67,021,$/

D H FRQVGHU RXU SDUMHWKLS Z VK 9 LUXYV VR EH WUDWHJ LFD@ FUWFDOVWR $JP DQ 7KH\ DWH VKH 1 DY\
6HDY/ Rl LQVXWDQFH EWRNHW 7KH\ MIP SQ@ JHQHWWA EHWWHU P RWH VWKRXJKWXO LHVXQY DQG LQ VKH
SWRFHW KDYH KHGHG XV DQG RXUDIILADWAV VDYH P LADRQV RI GRADW Z KL LHGXFLQJ UWNE

28 HH2mwhu2y S DI P ®u2S ®! 0,
By S §S2H p2 [ISy Ho 1B\
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,Q VKH G\ QDP LF @WQGVFDSH RI VRGD\ B/ EXVIQHW Z RUB VKH LQFRUSRWWRQ Rl DUM LFLDOLQWAGRI HQFH $,

LV HP HW LQJ DV D WDQVIRWP DVIYH IRLFH ) LRP FDWDQA] LQJ JLRZ VK VR LHYROXWRQL LQJ FXWRP HU VHUYLFH
DQG RSWP L] LQJ RSHWDWRQDO HIILFIHQF\ $, KRGSV (HP DINDEGH SRWQWDO % GHYH®RSLQJ DQG
P SGP HQWQJ DQ HITHFVYH $, WUDWAJ\ P RGHOWKDWDQIQV Z LK LW : + < DQG LW EXVIQHW RENHFVLYHV
&( 2V FDQ KHCS VHSDWDW VKHLU FRP SDQ\ ILRP VKH FRP SHWMRQ %HM®RZ ZH WRXFK RQ D IHZ ZD\V &( 2V
DQG VKHLU IDGHU/KLS WHDP V FDQ KDWQHW $,B/ SRZ HU Z KL HIIHFWYHQ P DQDJLQJ VKH (1) DOUWNV DQG
FRQWGHWDWRQV DWRFLDWAG Z WK LW GHS @R\ P HQW

A(2thPDJ2 i HBi HZ X $, FDQ DFWDV D FDVDQ W IRU EXVIQHW JIRZ VK E\ SLWRYLGLQJ $, GUYHQ
LOVLJ KW DQG WADWAJ IHV + HWH DWH VRP H RI VKH ZD\V &( 2V FDQ P SGHP HQWS$, IRU EXVIQHW JRZ WK
Z KLH EHLQJ P LQGIXORI G1J DOLP SQFDWRQV

e wS20pH Séo:b( 8WH $, SRZ HIHG DA RUVKP V VR DQDA]H P DUINHWWHQGY FRP SHWMRU DFVYLWHY
DQG FRQVXP HU EHKDYLRU VR LGHQWI\ JLRZ VK RSSRUMQIWHY ,Q GRLQJ VR VKH FRAMFWRQ DQG XVH RI
P DINHWGDVWD P X\VWDGK HUH VR GDVD SIRWHFWRQ HJ X @WRQV

e §p2  Soyu® wS20uHe B( 8V H $, VR FUHDW SHWRQDQ] HG P DINHWQJ FDP SDL]QV EDVHG RQ XVHU
EHKDYLRU SWHIHWHQFHVY DQG SXWFKDVH KDARU  %XVIQHWHV P XVWWHQVXWH FRP S@DQFH Z LVK SULYDF\
@Z V Z KHQ XVIQJ FXWRP HUGDVWD

o (U S ® | 2u8S:Hp D( $, DORUVKP V FDQ SUHGLFW GHP DQG SDWHWQV HQDEQ@QJ FRP SDQLHV VR
DGMW SIRGXFWRQ DQG LQYHQVRU GIYH®/ DFFRWGIQIQ $FFXWW GHP DQG SWHGLFWRQV WHG RQ
VHQVLIVIYH GDVD %X VLQHWHVY P X\WWDI HI XDUG VKLV LQIRLP DVWRQ Z K134 XW@] L1QJ $, DA RUVKP V

A 0uhSHP B I P:H § p2 2 u2hBBp( ([ FHSVWRQDO FXWRP HU VHUYLFH LV DW VWKH KHDUN RI D VXFFHWIXO

EXVIQHW $,B/ LP SDFW RQ FXWRP HU VHWLFH LV VXEWDQWDO EXW VHQVIWYH LQIRWLP DWRQ P XW EH

SIRWHFVHG

e !PSH H S ® BRERHPSE ::bHS H(,P SGP HQWS$, SRZ HIHG FKDVERW VR SLRYLGH LQWDQWFXWRP HU
VXSSRUN DQVZ HU TXHUHV DQG RIIHU VRXWRQV DIRXQG VKH FQRFN 7DQVSDWHQF\ DERXWDXVRP DWHG
LQVHLDFWRQV LV YIWDO HQVXUQJ FXWRP HUWXWDQG GDWD S ULYDF\

e ySHP2S6 mS DPSPu §2 §u::PD @mMA 1/3 DARZV $, VR XQGHUMDQG DQG DQDQA]H FXWRP HU
IHHGEDFN KHGLQJ EXVIQHWHV WDLARU VKHLU RITHUQJ V VR P HHWFXWRP HU H[ SHFVDWRQV ( VKLFDOXVH RI
1/3 HQVXWHV FXWRP HUIHHGEDFN LV LHVSHFWAG DQG SUYDF\ LV P DLQWLQHG GXUQJ DQDQ WLV

e §2uRBHHN SéoHSB: ( 8VH $, VR DQWFLSDW FXWRP HU QHHGV DQG SWHIHWHQFHV DARZ LQJ \RX WR
SWRDFWYHQ DGGWHW LWXHV DQG RIIHU SHURQDQ HG WHFRP P HQGDWRQV 8WQ] 1QJ $, WR SWHGLFW
FXWRP HUSUHIHWHQFHY P XWWEH GRQH WDQVSDUHQV® HQVXUQJ GDWWD SUWYDF\ UWJ KW DWH XSKHGE

A 2HuSy o b B , / u2SHp S6 0TI §o( $,B/ DELAW VR DXVRP DW VDVNV DQG DQDQ]H GDW FDQ
VL) QU LFDQW® WYHDP QQH EXVIQHW RS HWDWRQV

e §2 8u::  PHY SHb ( $XVRP DWW WHSHWMYH WWNV VXFK DV GDWD HQWI DQG WRXWQH GHFLVIRQ
P DNIQJ IWHHLQJ XS HP SQR\HHV VR IRFXV RQ KLIKHUYDOXH DFWYIWHV : KHQ DXVRP DWQJ VDVNV
FRP SDQLHV QHHG VR HQVXH GDVD VHFXUW DQG FRP S@DQFH Z MK SUYDF\ MZ V GXUQJ VKH KDQGQQJ
RI VHQVIVIYH LQIRWP DWRQ

e 2P/ /60 '@3p ,/HY BSH ( $, DORUKP V FDQ RSWP LJH VXSSQ FKDLQ P DQDJHP HQW ILRP
LQYHQVWRU FRQWROVR GHP DQG |RUIHFDWEQJ WHGXFLQJ FRWY DQG LP SWRYLQJ HIILFLHQF\ $,B/ RGH LQ
VXSSQ FKDLQ P DQDJHP HQWP XWDGKHW VR LQGXWW VSHFULF WHI X@WRQV HVSHFLDA FRQFHWQLQJ
GDVWD VKDUQJ DQG GRJLWIFV P DQDJ HP HQW



o 3WHGLFVIYH O DIQWAQDQFH ' HSQR\ $, VR P RQLRU HTXLSP HQW KHDGX DQG SUHGLFW P DLQWIQDQFH
QHHGV P LQIP LJIQJ GRZQWP H DQG P D[LP LJLQJ SWRGXFWYIW $QKRXJK $, GUYHQ SUHGLFWYH
P DLQWHQDQFH RSWP 1] HV RSHUDWRQV EXVIQHWHV P XVW HQVXUH VKDW HT XLSP HQW GDVD SUYDF\ DQG
HP SQR\ HH VDIHW DUH P DLQVDLQHG

! CEU2SH T 22P88u::IP6 X(u/ 6oy p H

KLO $, RITHW VXEWDQWDOEHQHILW &( 2 V VKRXGS DSSIRDFK LW GHSQR\ P HQWWUDWAJ LFDAD  HVK LFD@D
DQG LQ FRP SADQFH Z VK VKH G1J DODQGVFDSH

o | H P P: muS2 b B( $, LV FRQWDQV® HYROMQJ 6WD\ XSGDWAG RQ VKH MWAW GHYH@RSP HQW VR
GIYHWDJI H QHZ RSSRUMXQIWHV

e OHZEESH C: u( $GKHWH VR HWKIFDOJ XLGHAQHV Z KHQ XVIQJ $, VR HQVXWH IDLLQHW WDQVSDWHQF\ DQG
SUYDF\ |RUDG@WDNHK RGGHW/

e ( SHS §2thS80 S ® 2 u§P2Hb( 3 IRWFWXVHU GDWD DQG HQVXH VKDWGDWD KDQGQQJ SWFWFHV FRP SQ
Z VK WHGHYDQWGDWD SIRWHFWRQ MZ V VXFK DV VKH & RGRIDGR 3UYDF\ $FW* ' 35 RU&&3$

e X Hi6u8HPSO §2 / p2Hb( 6DIHIXDUG SIRSUHWU DG RUVKP V DQG $, LQQRYDWRQV VR SUHYHQW ,3
, QUHAHFWK DO3 LIRSHUN  LQIUQJ HP HQWRUP LVDSSIRSUDWRQ

e A2S :/S2u 80 S ® §§ P HS! Hib( 0 DLQWLQ WDQVSDWHQF\ DERXW$, XVH VR |RWHU FXWRP HU WXWW
DQG HQVXWH DFFRXQWDELAW LQ GHFLVIRQ P DNLQJ SWRFHWHV

e I5: S ® (b8&2 b SH ( 5HIX®MUW DXGIWS$, P RGHYW VR P IMJDW ELDVHV VKDW FRX@ @GDG WR
GLVFUP LQDVRU RXVFRP HV

e mB! b ( $GGLHW SRWQWDO GHJ DO QDELAWHY LQ FDVHV Rl $, JHQHWDWAG GHFLVIRQV VKDW LHVXQV LQ
QHJ DWYH FRQVHT XHQFHV

S6S PP J2 i HO i BB ! § /85 §p( $, VRROYY KDYH VKH SRVWHQWDOVR WDQVIRLP EXVIQHWHV DFLRW
VKH VSHFWXP 9% KDUQHWIQJ $,B/ FDSDELAWHV IRU JWRZ VK FXWRP HU VHWYLFH HQKDQFHP HQW DQG
RSHWDWRQDOHI I LFLHQF\ FRP SDQLHV FDQ SRVIVIRQ VKHP VHOYHV DV LQQRYDVRUY LQ VK HLU LQGX VWULHV

7KH 1) DO MQGVFDSH Rl $, LP SQFDWAYV P XQUSGH DWHDV RI WKH @Z LQFXGLQJ ,3 GDW SUYDF\ DQG
VHFXUW @ERU DQG HP SGR\P HQW SWRGXFW QDELAW FRQWDFW DQG FRUSRWDW JRYHWDQFH 9%

WHFRJIQL LQJ DQG DGGWHWIQJ G1J DO FRQVGHWDWRQV &( 2V FDQ KDWHW $,B/ SRWQWDO IRU JLRZ WK

HOHYDW FXWRP HUVHWYLFH DQG RSWP 1] H RSHWDWRQV Z WKRXWFRP SIRP IMQJ HVKLFDOS UQFLS GV RU GHJ DO
FRP SAQDQFH $V D IX@VHWLFH EXVIQHW Z [P %XFKDGWU RIITHW VKH WHVRXLEHV VR KHG &( 2 V DQG
VKHLU GIDGHUKLS WADP V HIIHFWYHQ QDYL] DWW VKH (4] DODQG WHI X@VRU MQGVFDSHV VR KHGS LP SGP HQW
D VXFEFHWI XO$ , \WUDWHJI \

$9R287 UB&+$/7(5

%XFKDOWU LV D IX@WHWLIFH EXVIQHW M@Z |UP WHFRJI QU LQJ VKDWVKHLU VXFFHW LV RXU VXFFHW

VKDW KDV EHHQ VHDP LQJ Z VK FQHQW IRU QLQH
GHFDGHV SLRYLGLQJ (HJ DOFRXQVHO DWDGWDJ HV
RI VKHW JWRZ VWK DQG HYRXWRQ DQG KHGLQJ

VKHP P HHW VKH P DQ\ (HJ DO FKDAMHQJHV DQG

GHFIMIRQV VKH\ IDFH 2 XU FQHQW DWH HQJ DJ HG

IQ D GLYHWH J@REDO HFRQRP \ JRYHUQHG E\

FRP SO MZV DQG WHIXMWRQV DQG VKH\ WKW
XV DV DGYLVHW/ DQG EXVIQHW SDUMHW EHFDXVH
ZH DWH LQYROHG LQ VKHLWU Z RUB 7KH\ WHQ RQ
RXU IRWZ DUG VKIONLQJ VR KH® VKHP WHVROH
SIWREQHP V EHIRWH VKH\ DUVH

2 XU IRXQGLQJ SUQFLSM@SLRYLGLQJ RXU FQHQW
Z YK VKH E HVWE X VLQHW VROXVWIRQV@FRQWQX HV VR
@IDG XV : H YDOXH HDFK FQHQWUH@MWRQVKLS

2 XU RYHWDUWFKLQJ J RDGEI HWIQJ VKH E HVWUHVX GV
IRU VKH FQHQW LQ D WP HQ P DQQHU Z LK
VHOVMYIW VR FRWEKDV HQJHQGHWHG FQHQW
@R\DAW DQG VKH ILP KDV JWRZQ ILRP VKDW
@\ DAV

2XU @Z\HW DW DFFHWIEE® WHVRXWFHIXO
VNLADXO DQG DGHSW DW LHVSRQGLQJ VR FKDQJ H

2 XU WHFK QRARJ LFDO FDSDE LOWHY NHHS FDVH @Z

DQG WX FKDQJHV DWRXU ILQJ HUASYV DQG FQHQW
FRP P XQLFDWRQV FXUHQW HQDEQ@QJ XV WR
FUHDWA HI | LFLHQW VXS HURURXVERP HV
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( YHU EXVIQHW KDV D XQLT XH WRU VR VKDWH Z VK VKH Z RUTZ@DQG VKH\ RIVMQ KDYH FXWRP HU/ Z LADQJ VR

WD\ KRZ JUHDWVKH\ DWH DQG Z K\ RVKHW/ VKRX@B XVH VKHLU VHUYLFHV DQG SIRGXFW 9LGHRV RIITHUQJ VKH

KL KHW5 2, DWH IRFXVHG DIRXQG W@QJ VKRVH FQHQWVXFFHW WRUHV $ FQHQWVKDUQJ VKH HWHQFH RI

¥ K\ED FRP SDQ\ LVVHULILF DQG ¥ K\ EVKH\ GR EXVIQHW Z VK VKHP VHUYHV DV D J XLGLQJ @J KWVR RVKHU
SRWHQWDO FQHQW MKW QNH VKHP  7KHVH WRUHV FRQYH\ DXVKHQWFIW DQG WXW KHGLQJ SHRSG |HHO
FRQILGHQW LQ FKRRVIQJ VKDWFRP SDQ\ VR ZRW Z VK : KHWHU WV D KHDA@KFDWH W\ WHP  RU VHUYLFH

EXVIQHW RUWHDGR DQ\ LQGXWW D FQHQWVXFFHW WRU FUHDWHY FRQYHUWDWRQV@DQG FRQYHUMRQV 7KHWH

WRUHV GLYH GHHSHU LQVR VKH VRXORI D FRP SDQ\ DQG GHWRVKHW XQGHUMDQG VKH SXUSRVH VK DWIXH LW
H[ LWHQFH

REp ! 2uSH S ®@wS20uHe B! HPuH Ju p2SHIwS: :thpJ2 i HD

,QQRYDWIQJ VKH Z D\ YLGHR KDV EHHQ P DGH DQG XWQ] HG VLQFH * DUDF 0 HGLD * LRXS WDQGV RXWIRU
LW H[ WDRUWGLQDU GHGLFDWRQ VWR KHGBLQJ EXVIQHWHV VKUYH DQG DFKLHYH QRIW JRDY 7KH * DUQF WHDP

DWH SDWIRQDW DQG GHGLFDWAG VSHFLDQ@] LQJ LQ YLGHR SIRGXFWRQ P DWINHWQJ DQG FUHDWQJ HIILFLHQFLHV
ERWK |IRUEXVIQHWHY DQG VKHLUWADP V $ TXLFN FRQYHU/DWRQ Z LADGHP RQWAUDW VKH YDOXXH RI SDU/QHUQJ

Z W D KLKQ H[ SHUHQFHG WADP YHWXV KLWUQJ D FDP HWDP DQ \ RX QHHG WR GUHFW 2 XU &( 2 D@ D\V
Z HO-RP HV H[ HFXWYHV VR LHDFK RXWDQG KDYH D FRQYHWDWRQ

* IRZ VK QNH P L@RQ LQ WHYHQXH Z LVKLQ GD\V Z DV GLLHFV® DWULEXWHG VR D FXWRP HU VXFFHW
YLGHR VKDW* DUDF FUHDWIG $ QRVKHU GRFDOEXVIQHW RZ QHU WA@Y XV VKH\ JHQHWDWAG RYHU P LADRQ LQ
VDOV GLLHFVW® [LRP VKH ELWDQG YLGHR DQG WYDWAJ\ Z H FLHDWAG IRUVKHP 7KLV LV QRWVR P LQLP 1] H VKH
WDLQLQJ DQG FXWRP HU VHUYLFH YLGHRV VKDW VDYH RW DQL] DWRQV WP H DQG P RQH\ Z KLY EUQJLQJ
FRQVIWHQF\ VR VKHLU ELDQG DQG FXWRP HUH[ SHUHQFH

Agua H TSRBRP

* DUDF 0 HGID * LRXS EHJDQ Z LMK D YIVIRQ RI LW IRXQGHUDQG D QDP H IRUVKH FRP SDQ\ LQVSLLHG E\ KLV
\ HDU RG5 | DVKHU WDUAQJ D JRXUWP HWJ DURF IDWP DIWAU LHWUQJ ILRP D FDWHHU LQ HGXFDWRQ 7KDWD RX

FDQ GR DQ\ VKLQJ \ RX SXWA RXUP LQG VR@DWDQ\ DJ HELQVSLLHG VKH RUWJ LQV RI * DURF

D H ZDQWWR VHH VKDWVSDW RI H[ FWAP HQWDQG I@FNHU RI KRSH LQ RXU FQHQWB H\ HV VKDWVSDWN P \
IDVKHUKDG Z KHQ KH WIDUMG J LRZ LQJ JDUWAF EVD\V: L®) HGP DQ VKH YIVIRQDU IRXQGHURI * DUQF 0 HGLD
* LIRXS D KHQ Z H DQJQ RXUWUDWAJ LHV Z IVK VKHLU FRWH YDXXHV DQG DVS LLDWRQV@ HLU @ K\ EALWQRWRQQ
HOQKDQFHV VKHWEWQG P DJ H EXWDGO/R HWDE @QVKHV D SIRIRXQG FRQQHFWRQ Z WK VKHLUDXGLHQFH E

mHGH ) ! Sy u2S) §Hp

HGFWIWAG FLHDWYH HYRNHV HP RWRQV LQVSLHV DFWRQ DQG EXLAEV MWIQJ WHMWRQVKLISV EHW HHQ
EXVIQHWHV DQG VKHLU FXWRP HW Rl SHRSQH Z DWK YLGHRV VR GHDUQ P RWH DERXWD SWRGXFWRU
VHUYLFH RI P DUNHWAW LHSRUND GLLHFWDQG P HDVXIDEGH LQFUHDVH LQ VDOGHV ILRP  YIGHR $ QG RI
SHRSQH DWH P RLH @NHQ VR VKDWH YLGHR FRQVHQWWKDQ DQ\ RVKHUNLQG RI FRQWHQW

I tHi2Pp BJ2 i HO(yP2HP2P B P: b p::p:

KHVWHU LV8/ D WDUNXS GRRNLQJ VR P DNH D VS@WK RUDQ HWDEQVKHG FRWSRWWRQ VHHNLQJ WR WHLQYHQW
W P DJH HDFK EXVIQHW QHHGV VR WDLARU LW VHUYLFHV DQG P DINHWQJ WR P HHWVKH XQLT XH QHHGV RI
VKHW FQHQW 9 LGHR FRQWIQWFDQ KHG \ RXUWDP XQGHUWDQG VKH FRP SDQ\ B/ JRDGY/ VWDW HWDXGLHQFH
LQGXWU @QGVFDSH DQG Z KDWWKH IXWWH KRGV 7KH P RWIH D WVWDP LV LQYRO'HG Z MK VKH FRP SDQ\ B/
SXWBRWH DQG FRWH YDXHV VKH I XUXHU DQG IDWHU LWFDQ JWRZ 9LGHR FDQ EH DQ LQWUXP HQWDOSDUNRI
VKDWJ LRZ WK



( QFRXWDJH \RXUWADP VR XWQ] H YIGHR LQ HYHU Z D\ VKH\ FDQ@®R WDQGDWGL H SUIRFHWHV HQFRXDJ H
WADP P HP EHW RU LQYLW QHZ WHFUXIW LQVR \ RXU FXQXWH Z KLY HYRNLQJ SXUBRVH DQG FXQXUWH DFLRW
\ RXUHQWALH RW DQL] DWRQ

D KHQ ZH VHH RXU FQHQW DFKLHYH VKHLWJ GWHDP V DQG Z WQHW VKH SRVIWYH P SDFWVKH\ P DNH LW
WHLQIRWHY RXU RZ Q VHQVH Rl SXWBRVH E LHP DNV IRXQGHU DQG &( 2 : L) H@P DQ D QRZ LQJ VKDWRXU
FUHDWYH HITRUN S@\ D SDUNQ VKHLW VXFFHW LV LQFWHGLEQ WHZ DUGLQJ E

0y ! 288p D HZu | PHP2u

&KDQIHV LQ VKH ZRUB DWH FUHDWQJ KLIKHU FRQWAQW FRQVXP SWRQ HYHU GD\ 7KH FUHDWRQ DQG
EWRDGFDWRI FRQWAQWLY HYHU FKDQJ LQJ QHHGLQJ VR WD\ |WHVK DQG RQ SRLQWVR WHDFK \ RXUWDW HW $ V
Z H GRRN VRZ DUGV VKH IXWWH Z H FRQWQXH VR FUHDW FRQWQWDQG WUDWAJ LHV VK DWK DYH Z RUNHG DQG DUWH
SWRYHQ LQ VKH SDWV Z KLGH DXJ P HQWQJ VWKHP Z VK QHZ WAFKQRQRJILHV 7KH XVH RI $, LV KHW DQG Z H
DWH XWQ] 1QJ LWRQ D GDL® EDWLV VR FUHDWA HI | LFLHQFLHV DQG FRWWDYLQJ V | RURXUFQHQW

7KLV P D\ VHHP GDXQWQJ VR VRP H FRP SDQLHV EXWDW* DUDF Z H FRQWQXH VR HP EWFH LQQRYDWRQ
WD\ LQJ DW VKH I[RWIWRQW RI YIGHR SIRGXFWRQ DQG P DINHWQJ WHQGY : H DWH FRQWQXRXVQ
P SGIP HQWQJ DQG WXG\ LQJ Z KDWP DNHV FRP SDQLHV VXFFHWI XOLQ VRGD\ B/ FRP SHWWYH HQYLLRQP HQW
* DUDF 0 HGLD * LRXSB/ FRP P WP HQWVR KHGLQJ EXVIQHWHV JIRZ DQG VKDWH VKHLU DXVKHQWF YRLFH
WHP DLQV XQZ DYHUQJ



Uy UCHBL LU

! 21PS2u® 2 PH : ZDV IRWP HG IRU
FKDAMQJIHV |G LEG! FDAIQGDW LQGHSHQGHQW
VKIONIQJ DQG IXQ Z KL GRLQJ VRP HVKLQJ
P SRUDQW 2 XU VKDWG H[ SHUHQFH SRRO
VKRZ V RXU VKDWHG YDOXXHV RI KRZ VR EXLGB
EXVIQHWHV Z KLOW EHLQJ WDQVSDWHQW : H FDGD
VKLV IYKH & 6 TXDWHG : D\ E

H SWRYLGH SDUMP H & GHYHO H[ HEXVEYHV VR
SUYDWIQ RZ QHG P LGGG! P DINHW FRP SDQLHV

H UHJ X®UW EHFRP H DQ DFFRXQWE® SDUARI
\ RXU P DQDJHP HQW 0 RWRI RXU LHDWRQVKLSV
DUH DWWKH &22 RU &)2 OIYHO RFFDVIRQD@
SIRYLGLQJ LOWHUP &(2 RU &22 VXSSRUN : H
DWH KDQGV RQ DQG SUIRYLGH LQVLI KW DQDQ WFV
DQG SWRFHW GHWIQ Z KL P HQWRUQJ \RXU
WIDP : H QRW RQQ@ VXSSRUN FUHDWQJ QHZ
LGHDV EXWZ H DOR LP SGHP HQWVK HP

6HWLQJ &RMRWGR IRURYHU \HDW ! X3 LV
D VRS QDWRQDO  ILP GHQYHUQJ
FRP SUHKHQVLYH E XVLQHW VROXWRQV
FXWRP LJHG WR WH XQLTXH QHHGV RI
P LGGOH P DUINHW FRP SDQLHV DQG  VWKHLU
RZ QHW 7KHLU H[ SHUNWIDP RI SURIHWLRQDO/
RIITHW DFFRXQWQJ W[ DGYLVRU  DQG
EXVIQHW FRQVXONQJ VHUYLFHV / HYHUDJ LQJ
VKHLU LQ GHSWK NQRZ GGJH Rl WKH &RMRUDGR
EXVIQHW @QGVFDSH &%= FRQDERWWY
FRVHQ Z LK FQHQW GUYLQJ JWRZ VK DQG
VXFFHW  WKWRXJK HYHU VD4  DQG
WDQVDFWRQ 7UXVWHG |RU VKHLU WHQDELQW
DQG WHMWRQVKLS FHQWLF DSSWRDFK  &%,=
FRQWOQXHV WR EH D YLWO SDUMHU LQ KHGSLQJ
EXVLQHWHV WK ULYH DQG SURVSHU

( WDEQVKHG LQ Q ' HQYHU 2@u2y S E
R i $2® KDV JWIRZQ WR LQFXXGH DWRWH\V LQ
IRXU WDWHV VHWYLQJ FQHQW LQ VKH 5RFN\
0 RXQWLQ : HW DQG EH\RQG $V ' HQYHW/
RGGHW@®DZ UP RXUDWRUWQH\V KDYH EHHQ DQG
FRQWQXH WV EH SDUNRI P DQ\ RI VKH P RW

VU QULFDQW SWRMIFW LQ ' HQYHU DQG
VKLRXJ KRXW &RMRWDGR 2 XU FQHQW LQFOXGH
WDUNXSV ) RUXQH FRP SDQLHV

JRYHWP HOQW DQG P RWH LQ D Z LGH WQJH RI
OGXWULHY ~ DFLRW  VKH  FRXQW DQG
LOWHUQDWRQDAY 3DUN Rl RXU RQJ WDQGLQJ
WDGIMRQV DW RXU FRP P WP HQW VR RXU
FRP P XQLW DQG EXLGELQJ D GLYHWH LQFOXVLYH
DQG HTXWDEGH HQYLLRQP HQW VR HQVXWH RXU
ILLP B/ DQG RXUFQHQWBFRQWQXHG VXFFHW

2/ RSéw uHZ ® LV D GIDGHWKLS WDLQLQJ DQG
FRQVXONQJ FRP SDQ\ (HG E\ /HVQH - RQHV Z KR
GHYH®RSHG D WHYROXXWRQDU ZD\ W FUHDWA
VWFN\ FXOXUWHY TXLFNQ VKURXJK DXWHQWFLW
DQG WXVW  GHYHGRSP HQW B/ FDGMG
06 SLLDAQJ E 7KH\B'H Z RINHG Z LMK FRP SDQLHV
QNH 0 LFLIRVRIW 6WUEXFNV DQG HQY ) DWR
DQG DWH FRP P LIWHG WR LQVSLUQJ &( 2V W WS
LOWR WKH ILQDOIURQWHU Rl GHDGHWKLS Z KLFK LV
VKH XQWSSHG FRGMHFWYH ZLVGRP RI \RXU
WHDP V ,I \RX ZDQW WR EXLG SW FKR@RJLFDO
VDIHW  WDSLGQ Z D\ IDWHU WKDQ DQ\
WDGLWRQDO IDFLOWWRQ P HWKRG RQ VKH
P DINHW QIDGLQJ WR WHWQWRQ LQQRYDWRQ
HIILFLHQF\ DQG FRKHVIRQ VWKHQ 6SLWD® HWKRG
LV IRU\ RX



RARRD —l('f—lé.

DIVHUP \ |IDVKHU GLHG
P HWU ERDW ILRP
P LV DG DARQH

,Q VKH VXP P HURI

E\ WXIFIGH , WRZHG D
&DQIRWID WR + DZ DLL
IRU GD\V

, Z DVQBVD WRZ HU , KDG QHYHU HYHQ EHHQ RXW

VR VHD %XW, KDG D P IM\MRQ VR VKDWH P\

WRU  LQVSLH RVKHW DQG WIVH IXQGV IRU

HGXFDWRQ , FD@MG WKLV P IWWIRQ VKH 8 QUG
RUIB & KDAMHQJ H

P RYHG E\ WKLV

, WWWHG KRPH W

H[ SHUHQFH DQG , WDQ@] HG VWKHWB/ VR P XFK

PRWH ZH FDQ GR WVRIHWHU VR P XFK P RW
VW H RFHDQ FDQ WADFK XV

7KDWB/ Z K\ WKLV 1 RYHP EHU B> JHWIQJ EDFN
IQ P\ ERDWW FWIRW VKH WHWRI VKH 3 DFLULF
2FHDQ D Z RUI |LWW DWHP SWWR LRZ

P LHV ILRP +DZDLL VR $XWUD@D QRQ WRS
$RQJ WKH ZzD\ ,BEDWDWH VWKH WRU WR WLWH
IXQGV DQG DFWRQ VR KHG VRO'H RFHDQ S MW/F
$ QG JDWHUP IWIQJ GDWD VR XQGHUWMDQG KRZ
FQP DW FKDQJH DIIHFW RXUZ RUIB

-2,1$029(0(17)252&($1 &216(59%$7,21
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.| ZH GRQBVDFWQRZ Z H@VRRQ KDYH P RWH
SMWIF VKDQ ILVK LQ RXURFHDQV %XWLVB/ QRW
VRR @W : LK \RXU VXSSRUN VKH 8 QWG

RUB &KDAMQJIH Z LaD DFFHGHWDWA VKH Z RWN
RI RXU QRQSRILW SDUMHW WR EXLG UWYHU
EDUWHW LQ VKH P RW SRAXWHG HJLRQV RI
VKH Z RUB SWHYHQWQJ SMWIF ILRP | GRZ LQJ
VR VHD

(YHU GRADU ZH WLVH SWHYHQW ERW®GHV
ILRP HQWAUQJ RXURFHDQV $QG E\ VKH WP H
, LHDFK $XWUD@D Z H DIP VR KDYH WRSSHG
P LGIRQV RI SRXQGV RI S®WIF [LRP
SRAXWQJ VKH RFHDQ | RUHYHU

KLH , VSHQG P RQWYV D®RQH DW VHD
WRZ 1QJ IRU VWKH KHDOX RI RXU RFHDQV Z L@
\RX NRLQ RXUP RYHP HQWE\ P DNLQJ D J LWWR
RXURFHDQ S@WIF |XQG VRGD\ "

7RJ HVKHU GHWV DFFHGHLDVA VWK H VROXVRQV RXU
S WQHWQHHGV

/ HW P DNH Z DYHV
7H] 6 WVHLQEHW




. FZOPUF
. BSOVT NENPQIT
W,yZA! wga wxX0aR, & C 20.X

,Q D ZRUB Z KHWH EXVIQHW GIDGHU/ DUH MXGHG |RU EHLQJ
FXWKLRDW 0 DUEXV GRHV LWDADZ LYK KHDUNDQG FRP SDWIRQ
IRU VKH SHRS® SWRFHW DQG SIRGXFW KH DVSLHV VR
HOHYDWH %XWDV Z VK P DQ\ VXFFHW WRUHV KLV LRDG KDV
QRWDQ@ D\ V EHHQ DQ HDW\ RQH

$WIRXU GD\V R@ 0 DUFXV Z DV GIIWDW VKH WHWSV RI D
/ HEDQHVH RUBBKDQDJH E\ KLV ELL/KK P RWKHU +H Z DV VRRQ
DGRSWHG DQG EWRXJKWWR 0 IDP L ) ®RUGD Z KHW KH Z DV
WDLVHG E\ KLV RRYLQJ DGRSWYH SDWHQW 6RSKLD DQG /HR
/HP RQLY $ KRXJK KH WIXJJMGG Z IVK Z HLI KW LWXHV
EX@ LQJ DQG D MFN RI VHO FRQILGHQFH DV D FKLG LWZ DV
KLV P RWKHU 6RSKID Z KR WXJKWKLP VR HP EWFH KLV
XQLTXH TXDAQWHV DARZ LQJ KPP WR GLVFRYHUVKDWKH KDG D
KHDG IRUEXVIQHW DQG D JUWIRUKHGLQJ RVKHW

$V D \RXQJ P DQ 0 DUFXV KRQHG KLV HQWHSUWHQHXUDO
VSIW Z KL ZRWIQJ DW KLV IDP LOB/ DXVRP RWYH
GHDGIUKLS % VKH DJH RI 0 DUFXV VHL HG XSRQ DQ
RSSRUXQIW WR WHVKDSH VKH Z D\ UHFUHDWRQDO YHKLFGHV
DQG RXVBRRUHTXLSP HQWZ HWH VRGS 8 QGHU KLV GHIDGHUK LS
DQG YIMIRQ &DP SLQJ : RUB Z RXGB JWRZ VR EHFRP H VKH
1 DWRQB/ @WUWHW 59 WHWDLBU DQG Z RXAS P DNH 0 DUFXV
/HP RQLY RQH RI VKH P RW VXFFHWIXO EXVIQHWP HQ LQ
$P HUFD $V D ULHVXQW KH KDV DO/R EHFRP H DQ LQ GHP DQG
P RWYDWRQDOVS HDNHU

1 H[ W 0 DUFXV VHWRXWVR SIRYH KLP VHO LQ DQRVKHU DUHQD
DV KRWRI KLV RZ Q 79 VKRZ + LV KIWVHUHV AGp §2 itH LQ
ZKLFK 0 DUFXV KHGBHG WKW DWRXQG DQG LP SWRYH
EXVIQHWHV DQ RU HLJ KWVHDVRQV RQ &1 %& ,WVSDZ QHG
VSIQRIIV LQFXXGLQJ VKH DZ DUG QRP LQDWHG 2 HupH |
(2u8y :  IHDWUQJ 0 DUFXV HGXFDWQJ KLP VHO DQG
YLHZ HW DERXWVKH ILQDQFLDOZ RINLQJV RI NH\ LQGXWULHV
DV Z HADDV VSHFLDOHSLVRGHV RI 7KH 3 WRILW

MK HDFK JUWHDW VXFFHW [RU 0 DUFXV VKH GIWRQV RI
KXP LOW LP SDUMG E\ KLV P RWKHUKDYH KHGBHG NHHS KLP
JWRXQGHG WP LQGLQJ KLP VKDWVKH WXH UFKHV RI @ H DWH
IRXQG LQ JLYLQJ EDFN : LYK WQV RI P LADRQV RI GRADW/
GRQDWG VR FKDUVDEGH RW DQL DWRQV DQG LQYHWHG LQ
LOGHSHQGHQW EXVIQHWHV KH LV DQ DGYRFDWA IRU VKH
XQGHWSRJ DQG IQGY KLV WURQJHWV LQVSLDWRQ E\

LOYHWIQJ LQ SHRS M









KON RARRAU HYSDNHY

SUHVHQWLQJ 3DUWQHU

30DWLQXP 3DUWQHUYV
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Buchalter

6LOYHU 3DUWQHUYV
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