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7KLV \ HDUKDV EHHQ D\ HDURI JURZ ViK DQG UHQHZ DOl RURXUSWRI HWIRQ
DQG RXUDJ UFXAXUH HGXFDRQ SWRIWDP V' $WHQGDQFH DARXU  ViK
9LLILQID)) $ 6VIVMA &RQYHQURQ DQG RXUBVIVKA ) ) $ / HDGHUKLS &DP S LV
HYLGHQFH VIKDWVKLQI V DUH JWRZ LQJ © H NQRZ VKDWZ LMK J URZ VKK FRP HV
JWRZ LI SDLQV DWMP HV DV Z HAD , DP  FRQI LGHQWMKDWDV DQ

RU DQL] DARQ Z H Z LADFRQAQXH VR VXSSRUMIDFK RVKHUVKURXJ K VKDW
JWRZ VK DQG FKDQIH

7KLV SDVWL HDURXU GHDGHUKLS WDP KDV P DGH D FRP P LV HQAMR
SIRYLGIQJ SR HWLRQDOGHYHRSP HQWVIKDWP HHW WKH QHHGV RI RXU
SWIRIHWIRQ 0 DQ\ RI \ RX KDYH WHISSHG XS DQG SURYLGHG TXDAW
WDLQLQJ |RU\ RXUFRAMDIXHY , KRSH\ RX NQRZ KRZ P XFK Z H YDOXH
HDFK RI \ RX DQG \ RXUMWUHQIVIKV 7KDQN\ RX [ RUVBNLQ) ViKH iP H VR
VKDUH VMHP Z LVK XV

$ GRWRI O4J LMDVIYH DGYRFDR\  DQG UHIMRQVKLS EXLABLQI KDV VINHQ
S@FH VKLV \ HDU : H FROWOQXH VR EUQJ DZ DUHQHW VR ViKH WDFKHU
VKRWIDJ H DQG DUH VDNLQJ LQSXW LRP  DGP LQMADVRYY DFLRW VIKH WIVA VR
VHH Z KDWZ H FDQ GR VIR VXSSRUNDGMAUDVYH QFHQVXUH DYHQXHV
$GGIVRQDAM  Z H KDYH G4 MIMRQ LHDG VR SXW RUK QH VWHWLRQ VKDW
Z LADKHGS XV LQ FRAFQI VKH QHFHWDU GDVD VR | XUWKHU RXUFDXVH | RU
H WIQGHG FROWDFW P HP EHUIXQGLQ)  DQG RWHUVXSSRUNV

2 XUHIIRUNV VR Z RIN LQ VBQGHP  Z VK WWDFKHU SUHSDUDWRQ SURILDP V LQ
9LLI LOLD DUH WWHQIVKHQLQ) : H GRRN VR RI I HUP RUH RSSRUMQIVHV [ RU
VUXGHQW DV LWLHAIDWAV VIR FKRRVLQU VIKH DJ UFXOXUDOHGXFDVRQ
SWRIHWLRQ | RUVIKHLUI XVXUH FDUHHU © H DSSUHFLDWA VIKRVH Z KR
SDUMFLSDWA LQ VIKH $7 HDFK $J ' D\ %&DP SDLIQ HDFK | DAD 3 G4DVH
FROWOQXH DGYRFDWQ | RURXUSLRIHWIRQ

$V, UMIHIRP P\ FXUHQWSRVMRQ , DP FRP P IWHG VR VXSSRUALJ
RXULQFRP LQJ WV GHDGHUKLS DQG FROWQXLQ) VIKH Z RN Z H WIDUMG
WKLV \ HDU , Z DQWR VD\ D VSHFLDOVKDQN \ RX VR VKH 9LLILQID ) ) $ 6VIVA
6V | Z KR KDYH JRQH DERYH DQG EH RQG VKLY WM HDUVRR VXSSRUARXU
RUDQL DMRQ , DOVR Z DQAWR VD VKDQON \ RX VR VIKH 9$$( RIILFHWV IRU
WKCHLUVXSSRUAMDQG HI | RUV VIKLY SDWM HDUDV Z HAD , WKQ EHQHYH Z H DH
FROWQXLQJ VR P DNH SLRJUHW | RURXUSURI HWLRQ DQG RXUMXGHQW
7KLV LV LQ @UW H SDUMEHFDXVH RI RXU7HDP $J(G) DP LO

6LOFHUHO
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9$$( 3UHVLGHQW 9%$$( 3DVW 3UHVLGH@WS$( 3UHVLGHQW (C
6DUDK -R -RQHV OHOHVVD 6XGHU /LQGVD\ 7TRPOLQVR
&DUUROO &RXQW\(PVMKHUQ 9LHZ +LJK /LEHUW\ +LJK

9$$( 6HFUHWDU\ 9$&7( 5SHSUHVHQWDWLYFXWLYH 'LUHFWF
'DNRWD 6WURXG %ULDQ )LVKHU $QG\ 6HLEHO DQG ¢
6LJQDO .QRE OLGG@WHWDVEXUJ +LJK 9LUJLQLD 7HFK

$SSDODFKLDQ 9LFHOMUHYLGHWLFH 3WHMAEBHRW 9LFH 3UFL
ODU\ .DWKHULQH 5RR®H 3HWWLW 5HQHH +\SHV
'DPDVFEXV OLGGOH%URDGZD\ +LJK *ORXFHVWHU +LJK

$SSDODFKLDQ 6HRUBIXNDBELGJIH 6HF U HWIHOQW UBIO XU B W
7RUL $OOH\ -HQQLIHU 1HLO &LQG\ *UHHQ
3XODVNL &RXQW)\ %XIJKDOR *DS +LJK OHFKDQLFVYLOOH +

$SSDODFKLDQ 7UHMWRXXMKHDVW 9LFH 3UWBHRWVEKIGWGJIH 9LFH
.HOVH\ 'DYLGVRQ OHOLVVD 6HDVH 7LIIDQY $QGHUVRQ
+ROVWRQ +LJK $PHOLD &RXQW\ +LJKWDJQD 9kVIWMD

IRUWKHUQ 9LFH 36RMMEHQWVY 6HFUHWRXWK BDFXH IBH FU
OLUDQGD /REXUDWRPOR®PL &OD\EURRN $O\VKD /DZOHVV
/ILEHUW\ +LJK 5DQGROSK +HQU\ +L3OVVHWW +LJK

IRUWKHUQ 6HFUHWROUWKHUQ 7UHDVXUBHRIXWK 5LGJH 7UHD

0DQG\ &XUU\ .DWLH %YHWKNH .DWH 6WHYHQV
OLOOEURRN +LJK OLOOEURRN +LJK -DPHV 5&VYHU
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UHRIQ] LQJ DQG GDUQLQ [LRP RXUUHALHG WDFKHY/
2 @5 + RX\VH 9LQH DBV &RIN V/ Q &XGHSHU 9%
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( DWMQ 9LHZ +LIK 6FKRRO
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( DWMQ 9LHZ +LIK 6FKRRO&DIH
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30 ODNHM7DNH, W RINKRSV
(DWW I9LHZ +LIK 6FKRRO
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, QFRUSRUDW , QGXWWM &HUM LFDARQY LQ < RXU$ J UFXAXWDOEIMARRP Z LK / LVD YDUDHW
5HJ DUEBW Rl D WXGHQAV SRUWWHFRQGDY JRDY LQGXVAN FHUAI LFDVRQV DUH YDOXDEGH
VRRQY | RUDFKLHYLQU FDUHHUVXFFHW © LVKLQ VKH DI LFXQOXUH LQGXVIAN  FHUM LFDARQV

| RWHU FDUHHU GHYHGRSP HQW ERRVIWHP SGR\ DELAW DQG LOFUHDVH Z RINS@FH SURGXPVVIW
$UH\ RX LOWUHVMG LQ LOFRISRUIDWU LOGXWM FHM LFDARQV LQ \ RXUFAIWRRP * 7KHQ
VRX IHLQ XN * XUQI WKLY VMWRQ \ RX GDLD VRROY DQG WDV LHV VR HQVXUH \ RXU
WXGHQW HDUQ WH 9' 2 ( DSSWRYHG FHM LFDARQV VH QHHG $QRQU VKH Z D\ \ RX @D
HYHQ J HWWK FKDQFH VR HDUQ D FHUAI LFDARQ | RU\ RXUHD VR DD | LIAKDQG Z KDWIKH
FUHGHQADQQ) SURFHW LQYROYHV Z IVKLQ ViKH L&( 9 SOWRWP 1 RWM 3 DUAALSDQW \KRXTS
EUQ) WHUMSVRS RUSHIRQDOGHYLFH | RUDPWYH LQYROYHP HOW

* UHHQKRXVH * URZ HY/ Z IV 6XQQUH 1 UJKW
,QGXVIAN FHUA LFDWRQV FDQ EH G LFXQWR NHHS XS Z MK HVSHFLDAD Z LV VIKH EXVA
VFKHGXGV R DI UFXAMXUH WIDFKHWYY : H DUH KHUH VR KHCS © H FRP ELQH UMVRXUFHV R
LOGXVIAN VXSS@HY EUHHGHY FKHP LFDOFRP SDQIHV DQG WIVA DQG GRFDOHGXFDMRQ

| DFLAVIHV VR NHHS \ RX XS VIR GOV LQ DADDVSHRW Rl JURZ LQJ DQG \ RXUVFKRROSLRJ LDP

%HH 4 XDOW $\WXIDQFH Z LV . DUKHUOH &DUAU

7KLV Z RUNVKRS LV | RUWDFKHWYY Z KR Z VK VR RITHUVIKH % $ + LI K 6 FKRRO&UHGHQWDO

DQG RUVIKH UHTXLLHG %4 $ 7WDLQLQU | RU<RXVK &DW@B1: RUINQJ 3DUAFLSDOW |, Q DGGAMRQ
VR FHOM LFDARQ UHFHUM LFDARQ Z H FRYHUVIKH GRJ DRV DQG GHVDLOY RI VIKH %4 $ + 6
&UHGHQWDOEXUWLFXOXP  DQG VIKH UHT XLLHP HQW | RUDFFHVWLQD VKDWFXULLEXOXP VBN DERXW
VKH MAQD UHTXLLHP HQW KDQGAHG E\ 6DIHW ) LWV DQG SDWAFLSDW LQ VRP H KDQGV RQ
DRV VIKDWDUH SLRYLGHG VR VXSSRUMMH FXULFXOXP 7KLY SURIWDP DQG WDLOHU
VWAV Z LADI XOLADUHTXLUHP HOW | RULQIDOFHWM LFDVRQ DQG UHFHWA LFDARQ 7 HDFKHW/
DUH UHVSROULE®H | RUGHWAP LQLQD VKH WIVKY Rl VIKHLU FXULHOWFHUAL LFDARQ

+ XQWAUBDI HW Z MK =DFK $GDP V

7KLV LV D FXWRP 1] HG YHUARQ Rl WH 1 HZ + XQWAU( GXFDARQ , QUAXFVRU7 LDLQLQ

&HUU LFDARQ 7KLY FADW LV LOWQGHG VIR WIDFK QHZ. FHU LHG WWDFKHWY WH FXULLFXOXP
VKDWLY LQYROYHG LQ WIDFKLQ) + XQWIU( GXFDMRQ 7KH P DLQ VIRSLFV VR EH FRYHUHG DUH
GDUOLQI ViKH GDVPEDVH | RUMWDFNLQY FADWHY UHI AUQD KRXWY P LOHDIH  DQG FRYHUQJ
WH KDQGVRQ VRSLFV

KWBVY ZZZ YDIDRU 9$$(
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+ RUAFX@XUH &XULFXOXP Z Vi 0 \ &DHUV &DADH 6FKRU KH.GH
" LYH LOVR + RUAFXQOXUH Z VK VWH (0 RGHO 3 MQAVFLHQFH FROWOXHY VR EH D VRS
LHTXHWWMG SDWZ D\ | RUMKWIG DQG YDOXDE®H LHVRXUFHY 7 KH + RUMFXAOMXUH
&XUIFXOXP  SUHVHOW D @ELDY Rl GWWRQ SMQV VKDWP Dv EH XVHG LQ D YDUHW RI
KRUAFXQXUDOSDVKZ D\ V DQG FRXUHY 7KLY QELDY SURYLGHY LOAWRGXAVRY. BMRQV | RU
VKRVH VWXGHQW J HWALJ DFTXDLOWAG Z LV, KRUWAFXQXUH DV Z HIDV DEYDQFHG P DWAUDY
I RUWRVH VWXGHQW VHHNLQJ P RUH GHP DQGLQJ FRXUHZ RIN' $ VSHFLDOVHI P HQARI VIKH
Z RINKRS Z LGDI RFXV RQ | GRUIDOGHMLI Q DQG VIKH QHZ HWVIRRO %RRP \ ( GX

7KH) RRG (QHU\ : DWAULH XV &DVH 6WG &XULFXP . HQGUFN 6SHQRHU
7KH) RRG ( QHU\ : DWUL H XV FDQ EH XVHG LQ D YDUHW RI DI UFX@XUDOVALHQFH
FAWLRRP V VR KHCS WXGHQW H SGRUH VIKH SURGXPURQ GHFLMIRQV Rl DI UFXQXDOMY
EDVHG RQ VIKH LOWDPARQV R IRRG HQHU\  DQG Z DWU 7KLY Z HHN FXULFXCXP Z LD
GHHSHQ WIGHOW XQGHUAMDQGLQ) RI KRZ DJUFX@XUH LOWMDFW Z LVIK | RRG \A WP V/
HOHU\ Vi WP V' DQG Z DAMIUM AP V Z LWKLQ VKHLUGRFDOUHI LRQY © H Z LADSUHVHOWD

Z HHN FXULFXOP . VKDWKHCBY WXGHQW VR H SARUH VKH LOMUIDPRQV RN WKH) (1 1H XV
Z KLY DOR EHQI LQMKPHG RQ SIRGXPUWRQ DQG P DQDI HP HQAGHFIMRQV Z LK WH
Y(: 1H XV : HZLADSURYLGH D YDUHW UHIDWAG SLRMRPW VKDAMDFKHWY FDQ P RGU\ VR
WKHUVSHFL LF QHHGV

&KRP SLQJ DWWKH %W %DLU+RIP DQ
1\ RX WIDFK DQ ( TXLQH 6FLHQFH FaDW RUFRDFK D + RUH -XGJLQ) DQG RU+ LSSRARI\
WDP VKLV Z RINVKRS Z LaDJLYH \ RX VRP H EDVIF NQRZ GHGJ H DQG SRIQWAY VR J HW
WIUMG RUEUXWK XS \ RXUWNLAY : H Z LADGLVEXW WKH QHZ @ UHYLVHG ( TXLOH 6 FLHQFH
FRP SHWQFLHV | RUWH FRXUH LGHOW\ EDVF HTXLSP HQWEWHHGV 1HHGV DQG
VAPV : HZ LGDDOR SIDPAFH MGILQU D 1HZ KDAMUDQG SHURWP DQFH FADWHY <RX @
VIDNH EDFN VRP H EDVLF KRUH VHQVH VIKDWL RX FDQ VKDUH Z LV \ RXUMAKGHQW

0 LGGM 6FKRRO&' ( &RDFKLQ) 3LREGP 6RONQI 6KDIH7LIPH . DV +DZ NQV
&UHDWQU SLDPAWFH P DAILDXY | RUP LGGM VFKRRO& ( V FDQ EH FKDAMQILQJ |RU
SIREGP VROYLQJ DRVIYIMHV -RLQ XV VR H FKDQU H LGHDV DQG VWDV LHV VIKDWFDQ KHCS
VWHDP @QH WKLY SURFHW 3 DUAFLSDOW DUH HQFRXUDI HG VIR EUQ) GLI LVBORUSDSHU
FRSLHV Rl VKHUSIDPAWFH P DAIUDY VIR VKDUH Z LV VIKH J LRXS

&7( +LIK 4 XDAW : RN 9DVHG/ HDUQLQU ' LVFXWRQ  $LOVBA &RANHUAH
, QUG LQ SLRP RAKJ VIKH YDOXH &7 \WIGHQOW EUQI VR VKH +4: % H SHUHQFH E\
XQGHUMDQGLQ) KRZ WKH $FDGHP LF DQG &DUHHU3 @Q FDQ EH XVHG VR HQIDIH Z LK
EXVLOHW SDUAHWY * HWWKH DQVZ HWY DQG P RUH GXUQ) VKLY &DUHHUDQG 7 HFKQLFDO

( GXFDARQ &7( +LIK 4 XDAW : RN YDVHG/ HDWILQ +4: % GMVRXWIRQ / HDUD KRZ
VKH $FDGHP LF DQG &DUHHU3 MQ FDQ S\ D URMH LQ VRAGLI LQJ EXVLOHW SDUQHIKLSY
DQGH SRIHZD V&7( +4: % FDQ EH LOFRUSRIDMG LOVR \ RXU$J UFXAXWDOFMWHY

KWV ZZZ YDIDRU 9%$$(



Z° Ui
UQOZ)D>U

* UHHQKRXVH * LRZ HY/ &HOM LFDMRQ ([ DP 6XQQUH: WIKW
7KLY LV VIKH MALQU EGRFN | RUVKRVH SDUAFLSDALY LQ VIKH * UHHQKRXVH * URZ HY/
&HUMLFDARQ FRXUH 2Q0 U LQYROHGIQWH $0  $0 FODW

6\ WP V IRU<RXUB\ WP V  6DUDK -R -RQHV

© KHVIKHU\ RX UH D YHWADQ WDFKHUR! MOVAD W) WIBUMG \ RX SUREDEQ |HHO
RYHWZ KH® HG [LRP WP HVR WP H DV VIKH QHHG DUMVHV |, Q VKLV Z RUINVKRS Z H Z LaDVIDAN
DERXWZ D\ V VIR HQJI LOHHU\ RXUHQYLLRQP HQWR DABYLDWA VRP H Rl \ RXUMAHW B\ XVLQJ
VWP V : H Z LGARRN DAWRP H XQLTXH Z D\ V VIR VAKPUH \ RXUFIMVWRRP P DQDIH
\RXU) ) $ FKDSWIU DQG \ RXUKRP H

) DUP VR 6FKRRO3WRIWDP P LI -RQDVKDQ* UP HV

7KH9LLILQD) DIP VR 6FKRRO3RIWDP  LQFUHDVHV HTXLVIBEGH DFFHW VR | UHVK KHDAM)
9LLILQID JURZ Q | RRG Z KLY SIRYLGLQI KDQGV RQ GDUQLQU RSSRUAQIAY LQ D YDUHW
Rl HGXFDARQDOVHWLV $FLRW 9LLILQID VFKRROY DQG FRP P XQW VSRQVRW/ RI

| HGHUDOFKLAE QXWMIRQ SURILDP V H SUHW D JURZ LQJ HQAMXWVDVP VR SLRYLGH
QXVMMRXV |RRG VXSSRUAGRFDOI DLP HY  DQG HGXFDVMA WXGHQW DERXWKHDAK\ HDALJ
DI UFX@OXWH DQG WH HQYLLRQP HQW

1 DWRQDOYRDUG &HUM LFDWRQ . DVH +DZ NLQV

© H Z LGDZ DN WLRXJ K VIKH WSV QHHGHG VR FRP SG \ RXU 1 DWRQDOYRDUG
&HIM LFDMRQ $@FRP SRQHQW Z LADEH GVFXWWHG DQG Z H Z LGDKDYH D WP H IRU
TXHWARQV DERXWKH SLRFHW

$VKOME ) LHGE 3DLQAQ) 0 DUF 0 RUDQ

+DYH\ RX HYHUZ RQGHIHG KRZ VIKRVH FRROGHMLI QV HQG XS RQ | RRVEDADI LHBBV" -RLQ
0 DUF 0 RUDQ LQ SDLOWY D 9$$( GAMIQ RQ ( DMLY 9LHZ V | RRVEEDADI LHAB
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$GYDQFLQI &RQARAMG ( QVLLRGP HOABJUFXAXWH &($ LQILILQID %) DQ' DYLG DQG
6FRW RZ P DQ

7KHO7 ,$5/ &($ , QORYDURQ &HOMU LQ SDUQHUKLS Z WK * RID5SHILRQ LV
GHYHIRSLQU DQ LQVDWYH VR WIDFK &( $ LQ9D)) $ VK JUDGH FADWARRP V. 9XLaBLQ)
RQ VKH VXFFHW Rl D SLIRJWDP DQHDG\ LQ SMFH FDAMG * 2 7(&p  Z KLFK KDV DQHDG
GHYHIRSHG FXULFX@ DQG LW LDWG D I XA RSHIDMRQDODQG VHD FRBLOHG YHWAFDO
LQGRRUXQIW VHH LP DIH EHIRZ  LOVR VHYHUDOP LGGM VFKRROSLRI LDP V VKLY QHZ
LQMDVYH VHH\V VR HQIDJH D QXP EHURI ) ) $ WDFKHWY DQG WHLUSIRIWDP V ) ) $
DQHDG, KDV P RGX®V RQ LHIWAG VRSLFV VXFK DV QJKWQ) VMDWP Di EH FRP ELOHG VR
GHYHRS D &($ FUHGHOWDO! RULQWIHWIHG WXGHQWV $GGIMRQDAD | XVKUH RSSRUMQUAHY
FRX@ LOFOXGH H SHUHQADOGDLOLQ) RSSRUMQMHY | RU&( $ DSSAHG LHVHDUFK DQG
GHYHIRSP HQW7KH &('$ , QQRYDARQ &HQMUSMQV VIR SXUXH J LIDQW XQGELQI VIR SLRYLGH
DQ LQGRRUXQIW DADQHFHWOU VXSSQHY WDLQLQI P DAUDY DQG LP SGP HUIMRQ
VXSSRUM RU) ) $ WIDFKHW/ DQG SLRIDP V

3WHSDUQJ 6WXGHOW IRUWH 6SDQMVK D&WIHHG &' ( &HALAD9HID
7KLV Z RINKRS Z LGDEH DQ RYHWIHZ Rl 6 SDQMK &UWHHG /' ( LOFXGLQI SV DQG VRNV
RQKRZ VR SUHSDH \ RXUI LWWWSHDNHU

( ®IYDWA Z VK &DQYD  / LQGVH %DEHU

7KLY P DNH WWINH MWV Z RUWKRS Z LADI RFXV RQ KRZ VR XV H VIKH &DQYD
DSSQFDARQ LQ VH FAWMRRP DQG) ) $ SLIRIWDP P LQJ &RP H DG\ VR H SGRIH\RP HRI
VKH W(LQU V VIKDW&.DQYD KDV VR RITHU 7 RIHVKHU Z H Z LGDFUHDVA XVH XOVIRRGY | RU\ RX VR
XVH VIKURXJ KRXWWMKH VFKRRO\ HDU

: RUINVKRS DWHIQGHHV VKRX@S EUQJ

&RP SXWAU

$Q LGHDV IRUP DINHMIQJ \ RXUSLRI LDP
4 XHWIRQV\ RX KDYH DERXWXVLQI &DQYD
$Q H DP SB GMRQ LGHD

9 IMFXAXWH ) IDOFRIVH 6HLADHU 0 RIVHLZ WK

7KL LQGXWM GHDGHUZ LADDGGLHW WKH QHHG | RUYLOH DUG Z RINHYY - SRVWQWDOFDUHHY
IRUMXGHQW DQG KRZ WKH FRRUGLQDWAG Z MK D GRFDOVFKRROGLYIMRQ VR FUHDVA
YIMFXQOXUH FXUIFXXXP

KWV ZZZ YDIDRU 9%$$(
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1 DARQDO) ) $ 7HDFKHUSP EDWDGRU ' DNRVID 6WRXG DQG ( @ DEHVK ( DWIAS

&RP H NRLQ 91LJ LQID'V 1 DAWRQDO7 HDFKHU$ P EDWDGRY/ |RU) ) $ DQG GHDUQ DERXW
YDURXV HGXFDMRQDOUHVRXUFHV DQG H| SHUHQFHV RITHIHG B\ VKH 1 DARQDO) ) $

2 WDQ DMRQ $P EDWDGRWY/ Z LADDOR EH VKDUQJ VKH SLRFHW RI EHFRP LQJ D 1 DARQDO
7HDFKHU$ P EDWDGRUIRU) ) $ DQG VKH LP SDPWP DGH RQ $.J UFXAXUH ( GXFDARQ DQG

))$

6DIHW IRUD: HAD5RXQGHG $J 3WRIWDP  %41DQ $ B DQGHUDQG -RQDVKDQ * UP HV
,QDQ DIUFXAXWH SLRIDP  VDIHW Rl ViKH WGHQW LV SDLDP RXQW* XUQJ VKLY

Z RINKRS DI UFX@XUH WDFKHY DQG RZ QHU/ Rl 6DIHW ) LUAV%UDQ $ G DQGHUDQG
-RQDVIKDQ * UP HV Z LADVKDUH UHVRXUFHV DQG BHDG GLVFXWWLRQ DURXQG VDI HW |RU

H SHUHOWDOFRQWIQWVXFK DV Z RRGZ RINQJ Z HABLQJ HAFWIFIW  DQG DQLP DO
KDQGQ

. RINQU (I1HAIVHO Z WK $GP LOMADVRYY 0 DN +DZ NLQV

/ HDUQ DQG LP SGP HQAH | HPAYH VADVAI LHV DQG EHVASLDPWFHY | RUEXLAEIQ) SRUMIVH
HIMRQWKLSV Z IV, VFKRROGDGHY &RMOMOFXGHV +RZ VR FRP P XQLFDWA
HIIHAIYHO DQG DGYRFDWA | RU\ RXUSLRIDP QHHGV 9XLGELQI DQG P DLQVILQLQY WKW
WD\ LQI UHBAYDQW DQG EHLQU D YDOXDEGH UHVRXUFH VR \ RXUVFKRRO DQG QDYLI DWW VKH
KXUSN Rl WH QRYLFH DGP LQMWDVRU 7KLV Z RINWKRS LV GG E\ 0 DN +DZ NQV 0 DN
VIDXJ KW J UFXQXUDO( GXFDARQ IRU \ HDWY EHIRWH EHFRP LQU DQ DAWLWQWSUQFLSDO
Z KHUH KH KDV Z RINHG | RUWH @W  \ HDW/

$SSAFDRQ &RDFKLQY %4UDQ ) LVKHU

* R\RX KDYHD) ) $ DSSQFDMRQ\ RX Z RXA5 @NH | HHGEDFN RQ' + HUH V\ RXUFKDQFH
%UQ) \ RXU1 DARQDO&KDSVHU 3URILFIHQR DSSQFDARQY 6VBUDSSQFDARQYY HF VR KLY
Z RINKRS DQG UHFHLYH YDOXDEGH DGYLFH [ LRP VIXFFHVW XODGYLVRWY LQ WRVH DUHDV
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" HYHARSLQJ D &DSWRQH @ HAELQJ 3LRMFW 0 DUF 0 RUDQ

7KLV 0 DNH ,W7DNH IMZ LA HDWKUH DQ DADHQFRP SDWLQJ | LODOSUIRMIFVWWIKDWDARZ V D
WXGHOWR KIMRQ VHYHUDOFR@ P HVIBODQG Z HBELQ) WA@Y ,\WZ LADJR [LRP M\ RXWVR
AW 1IWMQJ VHWIXS DQG DWHP EQ 7KRWH Z KR FRP SGWM VKH Z RUINWKRS Z LaDZ DN
DZD Z IMK VKH | LQMVKHG SLRGXFW DQG D VMWRI- GLJ LVIDODQG KDUEFRS\ S@QV

$QHUODAVHY VR ) UHVK ) GRIDY 5 HQHH +\ SHV

" LVFRYHULQQRYDVYH DQG VXWIDLQDEGH DOMUDVYHV VR | UHVK | GRUDOP DWALDGY LQ RXU
HQIDILQ Z RUINKRS / HDUQ KRZ VR LOFRUSRUDWA GUHG | GRZ HUY DM LFLDOERVIDQLFDOY
DQG RVKHUFUHDVYH P DWAUDCY LOVR \ RXUKRUAFXQXUH SURWFW DQG FAODWHY HQUXUQJ
\ HDU URXQG EHDXW DQG HGXFHG HQYLLRQP HQVOLP SDFW

0 HVDOBVIP SHG . HFKDIQV  7HG' HDQR

-RLQ XV IRUD | XQ DQG FUHDWYH 0 HVO. H FKDLQ 6VP SLQJ : RUWKRS Z KHUH\ RX FDQ
SHWRQDQA] H\ RXURZ Q XQLTXH NH\ FKDLQ 7KLY KDQGV RQ Z RINWKRS LV SHUHPW RU
EHILOQLQI DI UFXAOXUH WXGHQW DQG LV D J LHDASLRMHRW RUFRP P XQIW HYHQW 1R
SURUH SHUHQFH LV QHFHMDY  MOWEUQ) \ RXUFUHDAMW DQG D Z LADQJ QHW VR
oD

6WWIDP SXQN O DQ/ DP S RQWH &KHDS  /\ QQH 3KLARSV

+DYH\ RX VHHQ VKH 6VWDP SXQN/ DP SV' <RX FDQ GDUQ KRZ VRR P DNH D
@P S VKDSHG @NH D SHUWRQ XVMLQI SOXP ELQI SDUNV LOWMDG R VIKH P VBOSLSHV / HDLQ
VKH FRVWHI | HPVYH VAFNV VR 1 LQGLQ) HPWIFDODQG SCXP ELQI SDUNV VR NHHS \ RXU

EXGJ HARQ WDFN &RP ELQH SOXP ELQU DQG HH-RMFDOGMRQY | RU\ RXUMNGHOW ( QG
XS Z WK D FRROGHWN @P S

. 1G) UHQGD $PUMMAHY Z VK 5HR FIEGN  $P\ %-DUG

: DQAVRP H I XQ DFVIYIMHV VR GR Z Vi \ RXUGRFDOH®P HOVDY VFKRROWXGHQW EXWDLH
RQ D VW KWEXGI HW 71Q FDQV P LON FDWRQV DQG VRGD ERW@HV DLUH J UHDW RUP DNLQJ DA
NLQGV Rl VKLQI'V DQG MNHHSV VKHP  RXWRI ViKH WDVK &RP H VHH KRZ VR P DNH D EHH
KRXVH P LON FDURQ ELLG | HHGHU DQG D WQ FDQ RZ OXMQU IHA\ FO4G P DWAUDY DQG

P DNHRQH Rl \ RXURZ Q VR VNH KRP H
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" HDU9$S$(

, ILQGP\VHO LQ DZ HRI KRZ , KDYH FRP H VR QG DP RQJ VXFK DQ
DP D] LQJ JWRXS Rl SIRIMWRQDY  7KLV\ HDU , JHWWKH RSSRUXQIW VR
KHDU\ RXULGHDV DQG FRQFHUDV DQG VR DGYRFDVM | RURXUDWRFLDWRQ DW
HYHU JLYHQ RSSRUXQW 8 QP DM ViH SLRGXFW Rl VKH HIRUWV RI
9$$( DUH HOXFDWG LOVSLLHG DQG SRUMIYHO LP SDRWAG | XWUH
JHOHIDARQV Rl DI UFXAXIDAMAY  7KXV LWV P\ JUHDAWSGDVXUH VR

LHSUHVHQAMKLY RAWVDOGLQ) RUI DQL] DVRQ LQ VIKH XSFRP LQJ \ HDU

7KH9$$( LV I XQGEDP HQWO! RUDI UFXAXUH HGXFDWRQ Z LWKLQ RXUWDVM
DQG LQ WLD RXUDJ UFXAXUH LOQGXVAN DQG HFRQRP\ WLV QRWD | DUFU
VR VDL WLV DQ DI UFXAUH WDFKHUV GXW VR DWIMAMQ VKH

GHYHRSP HOARI RXUQDWRQV QH WILRXS RI GDGHY/ / RRALQU | RWZ DUG
Y P\ KRSH WDWZ H FDQ Z RIN VRRI HIKHUVR | XUAMHURSSRUMXQUMHY | RU
RXU9$$( P HP EHWY DQG VHH VIKH EHQH LW RXUMMGHOW LHDS 1LRP XV
GRIQJ VR 2 XURW DQLJ DURQ LV VR P XFK P RUH WDQ WDFKLQ) VWXGHQW
DERXWWKH GLI I HIHQADVSHRW R DI UFXAXWH : H DAMMAGLLILQLIDV
WXGHOW LQ EXLGEQU YIVDOBDGHWKLS DELOVMHY DFTXLUQI | LQDQFLDO
WA@Y |RUQIH (RQJ JDLQ DQG GHYHARSLQI VikH DELAW VIR DSSURSUDWAO
DQG FODUD FRP P XQLFDW , KDYH GHDUDHG WDWKHUH LV P XFK P RUH
VKDQ Z KDWZ H GR RQ D GDLO  EDVLY DWMKH VFKRRORUHYHQ FRXQW GHYHO
VKDWLP SDPW RXUDELOW VR SHURWP ViKH [ RUH P HQARGHG VMWV

, KRSH WDWHDFK RI \ RX Z LADFRQWQXH VR HQU DI H LQ DPMMMHY DQG
SURFHWHV VIKDWDARZ RXUDWRFLDARQ VR JWRZ DQG WUYH , HQFRXUDI H
\ RX VR DWN TXHWIRQV DQG VHHN RXWRSSRUXQMHY VR EHFRP H P RIH
LOYROHG Z WKLQ RXUDWRFIDMRQ 7KRXJ K RSHQ FRP P XQLFDARQ
DFVYH QHVE RINQU DQG P D P 1] LQJ FRADERUMRQ VIKH 9$$( Z LD
FROALXH VIR EH WH | RUFH KDV D D\ V EHHQ DARZ LQJ XV DQ

LP SDPWXOYRLFH LQ GHJ IMOWYH DGYRFDR

,"G @NH VIR VMDQN 6DUDK -R 0 HMD ' DNRWD $QG $AVRQ DQG ViKH
([ HEXVYH 9%RDUG | RUVKHLUJ XLGDQFH  VXSSRUADQG SDUHQFH Z KLGH
®DUD VIKH VFRSH DQG GXVMHV Rl VIKLY URGH DV Z HGDDV DADVKH | DFHW LQ
ZKIFK , FDQ Z RINVR VHUH WH 9$$( , DP WKQ KRQRUHG VIR VHUYH
\ RX VIKLY \ HDUDQG DSSUHFLDWA WH RSSRUXQLW LP P HOWHO
%HVING HI DGV

. KFUWJ 6 (ONEUP

/ LQGVD. 7RP QQWRQ
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