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' HDU&RQI HUHQFH $ WIHQGHHV

2Q EHKDD Rl WH $WRADARQ Rl 5HARYHY [Q +LIKHU ( GXFDMRQ $5+ (
ZHBRP H \R WH $5+( $56 $$3* $QUXDO&KRQUHHOH 1Q EHDXWXO
" HQYHU &RERWDGR : KHWHUWKLY LV \ RXUILUMARQIHUHQFH RU\ RXUITLIWHOQW. |,
DP VRJ@G\ RX DLHKHH

(DFK \ HDU WKLY JDWHUQ) EHFRP HV VRP HWIQJ P RUH WDQ D FRQIHIHQRH W
EHFRP HV D KRP HFRP IQJ WV Z KHH Z H UHFRQQHPWZ IW. FREDIXHV Z KR
KDYH EHFRP H GHDUIUHQGV FHBEWDW YIRVRUHV MU H DQG WP DD VKDUH IGHDV
DQG FKD@IQIHY DQG UHL@RXUFXSV IRUWH Z RINDKHDG ) RUP DQ\ RI XV WLV
LV WH RQH S@FH HDFK \ HDUZ KHWH Z H DUH VXURXQGHG E\ SHRS®! Z KR WK®

XQGHUMIQG WH XQTXH MV FRP SO{MHV DG HVSRQMEIDAHV Rl

VXSSRUMY UHFRYHU 1O KLIKHU HGXFDMRQ 7KHWH IV VRP HIKIQI SRZ HUXO
DERXVEHQJ IQDWRRP IX@RI SHRS®IZ KRVP S® JHAW

7KLV \ HDUIHHY HVSHAD® P HDQIQJ X0 61QFH $5+( $56 DQG $$3* KDYH FRP H\RIHWHUWR EXIE VRP HKIQJ
UHP DUNDEG®! : KDWEHIDQ DV D VKDLHG YIMRQ KDV JURZ Q LOWR D YIELDQWFRP P XQIW WDWEUQIV VIRI HWHU XGHOW
SIRIHWMRQDY UHVHDURKHY/ DGYRFDWAV SHHUBDGHWY/ |1DP I@HV DQG DAHV ILRP DURXQG WH Z RUG 7RIHWHU Z H KDYH
FUHDWG D FRQI HIHOPH WDAQRWRQ® DGYDQRHY NORZ BIGIH DQG SWDPWFH  EXVDOR VAHQIWHQV LHDMRQWKISY LQVSILHY
LOQRYDMRQ DQG UHP IQGVXVZ K\ WLV Z RINP DMAY

$VZ HIDWHULQ' HQYHU Z H DOR WIQG DVWKH WUHVKRE Rl D QHZ FKDSWAU WH QH WD

%HILOQQ 1O $5+( Z LOADQUMRQ VR D QHZ P RGHOMDAQFXGHV UHILRQDOVXP P IW WURXJ KRXWIMH \ HDUDQG D
YLLXDODQQXDOFRQIHHQAH © KIB FIKDQIH FDQ EUQJ D VHQVH RI XQFHUBIQN IMDOR FUHDWAY QHZ RSSRUMQMHY 7KLY
OH WRKDSWU Z LOD@RZ XV VR GHHSHQ UHIIRQDOFRQQHAMRQY H SDQG DFFHW VR GDUIQ) DQG FRIERUMRQ  DQG
FROAQXH VWHQIWHQIQ) WH FRGUIDM UHRYHY SLRIHWRQ 1Q QHZ DQG H AMQJ ZD\V 7KH MXUH DKHDG Z L@®&RN
Gl HHQWEXWRXUSXUSRVH UHP DIQVWH VDP H HQUXUQJ WDVWANGHOW QHYHUKDYH VR FKRRVH EHVE HHQ WHUUHFRYHU
DQG WHUHGXFDMRQ

QP DQ ZD\V WDMWSLUMRI DEDSVIMRQ UHBGFW WH YHY KHDUARI UHFRYHY IWHO : H KRQRUZ KDWKDV ELRXIKWXV
KHUH Z KLB! UHP DIQIQJ Z LA VR HP EWDAH Z KDWARP HVQH W

7KH SDWMW HDU KDV QRWEHHQ Z IWMRXWIW FKD@IQIHV $RRW KLIKHU HGXFOMRQ  EHKDYIRWDOKHDOK DQG UHFRYHU
VXSSRUAWHMEHY P DQ Rl XV KDYH QDYLI DWG XQFHWIIQW FKDQILQ) @QGVADSHY DQG GlLILEXOVGHAMRQV <HWIMLRXJIK
MD@WLY FRP P XQIW KDV FROWQXHG VR VKRZ XS <RX KDYH FRQWOXHG VR DGYRFDWM IQQRYDM VXSSRUMAMGHQW DQG
EXIC SDKZ D\ V Rl KRSH Z KHIH QRQH H IMMG EHRUH , FRX@ QRWEH P RUH SLRXG RI Z KDAZ H KDYH DFFRP SOKHG
VRIHWHU
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2 YHUWH QH WHYHWDOGD\ V , HOFRXWDIH \ RX VR P P HUH \ RXUHD LQ DOWLY
FRQIHUHQAH KDV VR RITHU $WHMQG VMWMRQV WDWFKD@IQIH \ RXUWIONIQD 0 HHW
VRP HROH QHZ  5SHFRQOHPWZ W R@ 1UHQGY 6KDLH \ RXUVXFRHWHY $W IRU
KHS Z KHH \ RX QHHG W &HBELDWM WH LOFUHGEE®! Z RIN KDSSHQLQI DALRW
RXU FDP SXVHV DQG FRP P XQWHV 0 RWMP SRUBQW DIRZ \ RXUHD VR EH
SUHVHQADQG LHP HP EHUWDW RX DUH SDUARI VRP HWIQI GUHUWDQ DQ\ RQH

IOWMIMURQ RUDQ] DMRQ RULQGIYIGXDO

, DOR LQYIW\ RX VR RIQWH $5+ ( %RDUGRI ' ILHARW/ LQ RXU ) XQAUDIMQJ
&KDDIQIH $V $5+( FROMXHV VR JWIRZ DQG HYROH \ RXU VXSSRUWKH3V

HQUXWH WDWZ H FDQ H SDQG WIFKQIEDODWIMEQRH VWHQIWHQ SURIHVWMIRQDO

GHYH®RSP HQAMRSSRUXQMHY DGYRFDW | RUFR@UIDM LHFRYHY  DQG VXSSRUNV 5 ]

WH WXGHQW DQG SIRIHWMRQDY Z KR P DNH WLV Z RIN SRME®! 1 $5+( KDV Z-siaR W™Hhip
[P SDAMG \ RXU @H RU\RXU ZRWN , HOFRXWDJH \ RX \R FRQMGHU P DNQJ D

P ROMO® JUWWIRXIK WH UHP DIQGHU RI 7RIHKHU HYHQ WP DO

FROQMEXWRQV FDQ PDNH D P HDQQIIXO GUIHHQFH 1Q WWBIQQI DQG

DGYDQAQJ RXUVKDUHG P MMRQ

$V ZH FHEEWDWW WL FRQIHIHQRH DQG ®RN WRZDUWG WH IXWKWH , DP  IL@IG Z W JWDWMCH * IDWXGH IRU WH
SDURHIKISY WDWKDYH EURXIKWXV KHH * UIDWXGH IRU WH UIHMTHORH R WKLY FRP P XQW * IDWXGH |RU HYHY
VWYGHWZ KRVH @H KDV EHHQ FKDQIHG EHFDXVH VRP HROH @NH\ RX FKRWHWR GR WLV Z RWIN

7KDQN\ RX IRUEHQJ SDUARI WY NRXUDH  7KDQN\ RX IRUFTP ELQJ VRIHWHU
, KRSH\ RX ®DYH' HQYHUIQVSILHG FRQQHAWG DQG H AWG IRUZ KDWERP HV QH W

- IWCJUDWIXGH DQG KRSH

. UMAQDO &DQIHG 0 (G
([ HAXWYH' ILHARU
$WRADWRQ R SHARYHU 1Q + LIKHU( GXFDMRQ $5+ (
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'HDU $56 &RPPXQLW\

2QEHKDRIWKERDUI'LUHFWRIWK HVVRFLDRVLRQ
SHFRYBEKRR®56 ZHOFRWR/ KHW K QQ XSIHFR Y H U\
6FKRRAR\Q | HUHKAMH D UF R Q | H U HLGRRQHFBIJ D IF®
KRVWEHR X WL H @GWK$V VRF L IRWBIHEQ® Y HQ L JKH U
(GXFDWISB®( DQGNVKHEVVRFLDRVER® H U QDHMLUY H
*URXS¥$3* $6SHFZRDQRXWRULVWIOYD LADEN

3D UM U MWD | LIHQB KFR Q | H U 1S Q PH) IRPP L WAWVKDHW
KD YEX LOSNR QY KHXFFHWMRXSUHYLRXYIHUHW®RHV
FUHDWQRWEHLDPYD OXMESOHU L HRBBWWHQGHHYV
$VSHFWHKO\@®RNR QEHKIROWK$E6FRPPXQUMBR JH U
2VHIRKEHOSPRAUHSUHYHEBW KFFRQIHUISQPIQLQJ
FRPPLWWHH

$VZHPRY MK UR XWKH X B FHW DAL QP B GD F B H ZF K D QIGIVIQWH H GIY HPR U H
LP SR UWIK@WVY X VWD KEIRQH F W LDRQBH O O R ZW K DBW PW KIHR X Q G D W IMRKH
FRPPXQUMWEWQ&WRJHWRRKWHFRYZRUNH DUH[FLWHEHD E O\HR H HMQ
SHUVRQFMIDD® G UHY HRR UH [F L WAHEEHD E OMHR H H@VH 5 H R SRRV K D WHK H
VDPBEDVVLARIHWEHED ORQW LFQUXHD WBQ FIRW QIR WPLLRRDUDQEBXSSRUW
IRU WKH UHFRYHU\ KLJK VEFKRRO FRPPXQLW\

/ DV WZHZ R X GDG. WHR/ K D QHQ VRHHILG G LF WH RRYBXNSSREBSE D Q6$+06$7 KH

H[F L WILLQRIZ W@V KBIH F R YKHLLW F K RARFOY H P HIQWVX . @D D HS D UMRV K FMIXUS SR U W
7KHNVX S SRUWDMKHO SHEUH Q IWKHMSGF RPPXQDW\ZHZD QBMP D Q'SHR SDW
SRVVLEOH WR SDUWLFLSDWH LQ WKLV H[SHULHQFH VR WKDW ZH |

6LQFHUHO\

OLFKDHO 'XUFKVODJ
$56 %YRDUG 3UHVLGHQW
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- HORP H $$3* &RQIHUHQFH 3 DUAFLSDOW

2Q EHKDD Rl WH $WRADMRQ Rl $OMUODWYH 3HHU * LIRXSV $$3* , DP
KRQRUHG VR Z HBRP H\ RX R RXU $QOXDORRQHHQFH : HDUH SLRXG \R
RQFH DIDIQ SDUHU Z W WH $WRADWRQ Rl SHARYHU 1Q + LIKHU ( GXFDVWRQ
$5+( DQG WH $WRADMRQ Rl SHARYHY 6FKRRY $56 VR EUQ) \RIHWHU
SIRIMWMRQDY SHHU BDGHY HGXFDWRY/ DGYRFDW AMGHQW DQG 1DP L@V
ZKRDUHFRP P IWMG VR VXSSRUAQJ LHFRYHY DAIRWHYHY WRIHRI @H

7KV \HDUV WHPH &P EIQ] 7RIHWHU 0DQ 3DMV 2QH 6XPP W
EHDXWX@ HGPV WH VSIUWRI RXU ZRWIN 5HRRYHY DQG HGXFDARQ DWH
GHHS® SHU/RQDOXUOH V DQG QR VE R SDKV &RN H DA DINH <HWGHVSIWM
RXU GUIHHQWH SHUHQAHV DSSWRDFAKHV DQG SHUSHPARYHV ZH \KDWH D
FRP P RQ JRDO FLHDAQJ VWRQIHU P RIH ULHFRYHY UHDG\ FRP P XQMHV Z KHH
\ RXQJ SHRS®! DQG | DP LIHV FDQ WUYH $V Z H IDWHUWILY Z HHN Z H FHBEDWM
WH P DQ. LRXWAV WDWKDYH ELRXI KWKV KHIH Z KLBI LHFRIQ LQJ WH SRZ HURI
RXUVKDUHG SXUSRWH

) RUP RUHWDQ | LYH GHFDGHV $ GMUQDWYH 3HHU* LRXSV KDYH GHP RQVADWG WH WDQV RLP DAYH [P SDRWRI FRP ELQIQU
SHHUVXSSRUNIDP L® HQIDIHP HQWDQG UHFRYHY IRFXVHG VHUMEHV 7KLY P RGHOFRQWOXHV VR KHS \ RXQJ SHRS®!
EXIG P HDQIQIIXO FRQOHAMG @/HV 1Q UHFRYHU Z KIB! SLIRVIGIQJ 1DP I@HV Z I WH VXSSRUMDQG FRP P XQIW WH,
QHHG DRQI WHZ D\

7KH QHHG IRUUHFRYHUY  VXSSRUMQ HGXFDWRQDOVHWRQIV DQG FRP P XQIMHV FROWOXHY \R JUIRZ  DQG VR GRHV RXU
FROPWYH FDSDAW VR LMVSRQG 7KWRXIK FRIDERUMRQ IQQRYDARQ DQG D FRP P VP HOMR P HHWQJ \WXGHOW DQG
IDP L@HV Z KHUH WH DUH Z H DUH KHSLQI FUHDW HQYILRQP HQW Z KHUH UHFRYHU. FDQ | ®XUMK DQG BQJ WP VXFRHW
EHFRP HV SRWE®!

$VZHRP E VRIHWHUWRZ DUG RXUVKDUHG VXP P W, HOFRXWDIH\ RX VR VBNH | X@DGYDQIH R WH RSSRUMQMHY WL

FRQIHUHQAH SWRYIGHV / HDWQ ILIRP RQH DQRWHU VMAWHQIWHQ H MAQD LHDMRQWKISY EXI@G QHZ  SDURHUKISY DQG
VKDIH WH IGHDV DQG IQQRYDARQV WDWDWH WKDSIQI WH IXWH Rl UHFRYHY VXSSRUV (YHY  FRQYHUDVRQ

SUHVHQMRQ DQG FRQOHPARQ FROMEXWAV R WH FREIPWYH SLRIUAW RI RXUI LHG
7KDQN\ RX IRUWH SDWRQ H SHUWH DQG FRP P WP HQW RX EUQJ VR WLV Z RIN 7RIHWHU Z H DUH EXIEBQI D IXWH

ZKHH UHRYHY IV QRWRQD SRWE®! EXWYIME®! VXSSRUMG DQG FHBELDMG [Q RXU VKRR FRP P XQMHV DQG
IDP LV

: HBRP HWR WH $$3* &RQHHQAH : HDWH JWDW XO RX DIH KHUH DQG RN |RWZ DUG VR FIP ELQJ VRIHWHU

DI UDWIXGH

SREIQ YHIHRQ
$$3* URDUG &KDW RQEHKDORI 7KH$$3* URDUGRI ' IWHRARW/
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* RQS/ HYHOBSRQVRU/
0 RXQEIQUGH 7UHDR HOWEHOWU

6LOYHU/ HYHOSSRQVRUY
7KH + LIKHU( GXFDARQ &HQMUIRU$ BRKRAIDQG' KJ 0 LVXVH 3 UHYHQWRQ DQG 5 HFRYHU

%4.RQ] H/ HYHOSSRQVRWY

2 [IRWG+RX\WH ,QF

&HOMUI RUBGHQW 1Q $ GGIPMRQ 5 HARYHY  7H] DV 7HRK 8 QlYHUIW
7KH 8 QLYHUMW Rl 7H DV5IR * IDQGH 9D@A 6FKRRCRI 5 HKDELMAMRQ 6HUYIEHV
&RXQUHIQJ

0 HDGRZ V %4-HKDYIRWDOH HDOMFDULH

6WISS 3 DWEXIVEXU 8 QLYHUIW

6$) ( 3URMIFW

1HZ)RWP

=RUWD + HDOK 6ROVRQV

RKQQ V$P EDWDGRWY <RXW 7+ & 3UHYHOARQ

0 DMPXVBU 5HANBIMW/B6RQ

([ KLELVRUY/

(5& 3DMQKW

(DWQU ' VRUGHU7UHDW HOWEHQOWLY R! / RXIMDQD
7KH &HQMUI RU7WDIMPDVHG 7UDQM RUP DMRQ
$GGIPMRQ 7THKQR®J\ 7OV HUSHQMUL HVE RN
60 $57 5SHARYHU 86$

5HARYHY ' KDUWP D* GREDO

6REHUS) ( QMURIQP HQW
6V 6VRSSHG -DFANVRQ

6HARQG &KDOQFH &RP HG\
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