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7R KHG SHRS®! Z W FDOQRHUI DFH WHIWGIDI QRWY Z IWK FRQILGHORH GLIQIW DQG KRSH E\
RITHUQJ 1'UHH EHDXW DQG JLRRP 1QJ Z RINVKRSV WDWDGGIHW WH DSSHDUDOQRH UHDWAG VIGH
H ITHFW Rl WHDW? HQW

2859621

$ Z RUT Z KHIH HYHU SHU/RQ XQGHUI RIQJ FDQFHUWHDVR HQW HHY VXSSRUMG HP SRZ HIHG
DQG EHDXWXO LQVGH DQG RXW

285 &25( 9$/8(6

e &RP SDMRQ : HVHUWHZ MK HP SDW\ DQG KHDUW

o (P SRZHWP HQW : HUHWRWH FRQIIGHQOFH QRAM\MDSSHDUDQFHV

e QFOMRQ : HDWHFRP P MG R GLYHUAW DQG DFFHVWELDW

o 3DUQHUKIS : HYDXHFRMERWMRQ Z MK WH SXETE SUYDW DQG KHDOM VHRVRUY
o SHVMHQFH : HFHOEWDW WHQIWK LQ WH I DFH RI DGYHUAW

T+(* 1298/ /22, *22" Y((/ Y% T7(5/2*2
&+$1* (

e $V/RRN* RRG ) HHOYHWMUHP EWDFHV D QHZ J®REDOGHQMN RXUUHI LHVKHG
A P EROLHI GFW WKH HWHQFH Rl Z KDWZ H WBQG | RU 7KH FLLF®! LHSUHVHOW
FRP P XQW XQW DQG IQFOMMYIW  UHP LQGIQJ XV WDWOR ROH | DFHV WHIU
FDOFHUNRXUDH DRQH “WHP ERGLHV WH VWHQIWK Z H I1QG LQ FRP 1QJ VRIHWKHU
FUHDWOQJ D VXSSRUAYH VSDFH Z KHUH FDUH DQG FRP SDWIRQ WUYH

o 7KHVXQ Z IWKIQ WH GHVLI Q VKIQHV DV D EHDFRQ Rl KDSSIOHW Z DUP W DQG
KRSH -“WHSUHVHQW UHQHZ DORSWP VP DQG WH SLRP IMH RI ELLIKWWMUGD! V
DKHDG -XVIADV VIKH VXQ UVHV HDFK GD\ / RRN* RRG ) HHOYHWMUFRQUOXHV VR
EUQJ @ KWFRQIGHQFH DQG HQFRXWDIHP HQWWR WRVH Z H VHUH

¢  7RIHWHU WH ALF®! DQG WH VXQ EHDXWX@ H SIHW RXUP MMRQ D J®REDO

FRP P XQW XQIWG LQ KRSH HP SRZ HUQJ SHRS®I Z IW FDQFHUWR | DFH
VRP RURZ Z IW FRXUDJH DQG SRUMMW
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/ RRN* RRG ) HHOYHWMUBRXWK $ 1 UFD RSHUDWAV DV D UHJ DAMUHG QRQ SURI MRU DQVDARQ DQG VHUYHV DV
WKH FRUSRUDW VRFLDOUHVSRQVIEL@N DLP Rl WH &RVP HAE 7RIGMA ) LDJLDQFH $WRADAWRQ Rl 6RXWK
$IUFD &7)$ : HDWHJIXIGHGE\ D SDWMRQDW WDP RI ERDUG P HP EHU/ W1 DQG YROXQWIHU/

|RERZ LQJ WH JEREDQ * ) %1 WDP HZ RN Z KLG VILRUQI RXUVHUEHV VR P HHWIAKH QHHGV RI 6RXWK
$1UFDQ SDMHQW 2 XUZ RNV P DGH SRWIE®! WILRXJK WH VXSSRUARI RXUI RXQGHU GHGLFDVWIG DRAYH
P HP EHW/ DQG WH JHQHLIRVIW RI RXUGRQRU/ DQG VSRQVRW/
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5HWRUQJ FRQILGHQFH 5HNLQGAQJ KRSH 7Z R GHFDGHV RI P DNIQJ D Gl HUHQFH

Q / RRN* RRG ) HHOHWMHAUGRXWK $1UFD Z DV @XQFKHG Z IW D FBIDUDQG KHDUMOWP DMMRQ VR
VXSSRUAZ RP HQ IDAQJ FDQFHUE\ KHGLQJ WHP P DQDIH WH YIME®I MGH HITHFW Rl WHDW? HQW
DQG LHFDIP WKHIUVHOD 1P DIH GXUQJ RQH RI WKH P RWWX@HLDE®I WP HV RI WHIUQYHV

: KDWEHIDQ DV D VP D@QMDWYH  SRZ HUIHG E\ WWH J&REDQ * ) %P RYHP HQWDQG VXSSRUMG E\
IRXQGIQJ SDURHY TXIEN® JUHZ LQVR D QDAWRQDCSLRIWDP WKDWKDV VIQFH VRXFKHG WH QYHV RI
WIQV R WRXVDQGV Rl BRXWK $1UFDQV : W SDWIRQ SXBRVH DQG WH EHIH WDWHYHU SHURQ
GHVHUYHV R | HHOFRQI LGHQWDQG EHDXW XOWKH 6RXVK $1UFDQ FKDSWUVRRN LRRVDQG EHIDQ
GHIYHUQJ Z RUWKRSV 1Q KRVSIVY DQG ROFR®&J\ FHQWHY DFLRW WH FRXQW

7KH/* ) %SWRIWDP Z DVWRUMG LQ 8 6$ 1Q DQGLVSWRP RMGIQ  FRXQWIHV LOFOXGIQJ BRXWK
$IUFD 7R GDW RYHU BRXW $1UFDQ Z RP HQ DQG VRP H P HQ FDOFHUSDWHQW KDYH
EHQH MMG ILRP D/ * ) %Z RUWVKRS KRWMG DV YHQXHV KRVSIVXY VIQFH WH SLRIWDP EHIDQ LQ

2 YHUWH SDWV  \ HDW/ VKH LP SDFWKDV EHHQ UHP DUNDE®H

o 7KRXVDQGVRI SDAHQW DRLRW 6$ KDYH EHQHI WG ILRP /* ) %V 1 UHH VNLQFDUH DQG P DNH XS
Z RUWKRSV

e $ QHVE RN RI GHGIFDWG YROXQWHY/ P DQ\ SURIHVIRQDCEHDXWADQV  KDYH JHQHURXVO® JLYHQ
WHUWP H W@ DQG KHDUAVR XS@WSDWHQW 1Q QHHG

¢  &RUSRUDW DQG SLIRGXPWSRQVRU/ KDYH Z DOHG WH NRXUDH\ Z MK XV HQVXUQJ Z H FRX@ SO@FH
HWHQADOWP V LOVR WH KDQGV Rl HDFK SDUAFLSDQW

¢ 2 XUZ RUINVKRSV KDYH HYROYHG P RYIQJ ILRP KRVSIVBCEDVHP HQW VR YIWXDOS@WRLP V 1 LRP
P DO@FALFGN VR FRP P XQIW Z lGH FDP SDLIQV D@ KLGI NHHSLQJ WH KXP DQ FRQQHPWRQ DWIKH
FHQWURI HYHU WKIQJ Z H GR

© HYHWRRG EHMGH P RWHUY GDXJKWALY MMMY/ DQG TUHQGY : HYH RITHUWHG P LWLRW/ P DNH XS
EXWKHV DQG VDUYHV  EXWP RUWH IP SRUBQOWD Z HYH RITHUHG WP LGV WDUW/ RI MR\ DQG WH JHQWH
WHP LOGHUWDW RX DUH WMD)\ RX

$VZHRHBEWDWW  \ HDU/RI / RRN* RRG ) HHO/AHWAUGRXW $I1UFD Z H KRORXUHYHU SDWHQWZ KR
KDV Z DOHG WIRXJIK RXUGRRW HYHU VSROQVRUZ KR EHIHYHG LQ RXUFDXWH DQG HYHU YRXQWHU
ZKR JDYHRI WHP VHOHV R | LHHO

7KLY DQQLYHUDU IV QRWRQ® D FHBEWDMRQ RI RXUSDW VW D UHFRP P VP HQWR WH | XVKUH
7RIHWHU Z H Z LOFRQWOXH VR JUIRZ  IHDFK DQG HP SRZ HUHYHQ P RUH 6RXVK $1UFDQV OVQJ Z LW,
FDQPHU 7KH NRXUQH\ LV IDUILRP RYHU DQG RXUKHDUN UHP DIQ DV I X@DQG | RFXVHG DVWH Z HUH 1Q

WKH EHJ1QQIQJ

&KHHW VR  \ HDW/ RI KRSH KHD@QJ DQG EHDXW
DQG VR VKH P DQ\ \ HDW DKHDG
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+ DYIQJ VHUYHG DV &KDILP DQRI / RRN* RRG ) HHOYHWAUBRXWK $1UFD | RURYHUWKUHH
\ HDU/QRZ —FRQWOXH VR BIDUD DQG XQGHUAMBQG P RUH HYHU \ HDUDERXVWKH

GHYDWEMRQ WDWFDQFHULP SRVHV QRWRQO RQ VX1 THUHW/ EXWDOR WH HI I HPW WDW
WKLY WAULE B! GAIVHDVH KDV RQ WHLUI DP L@HV 1 UHQGY DQG BRYHG RQHV Z KR WDYHOMLY

P RW\GLI LEXO\RI MRXUWDH\ V Z IW WHP  E\ WKHIUMGHV

QWKLY HYHP RUH WRXE®IG Z RUTS LQ Z KLFK Z H @YH
FDQFHULY P RUH SUHYDBIQADQG Z LGHVSUHDG WKDQ
HYHUEH RWH Z MK VHHP LQI® HYHQ WH KHDOKLIHWARI
SHRS®! XQH SHAMG® VXFFXP ELQJ VR WKLY GUHDGI XO
GIVHDVH RIWQ LQ DDP LQI® VKRUASHURGVRI WP H
7KH SKWDVH FDQRFHUGRHVQWGLVFUP LODW KDV QRW
EH FRIQHG Z IMRXWHDVRQ

+DSSIO VWKDONV VR DGYDQFHP HQWRI P DNVRU
WHDW HOWEUHDNWLRXJIKV LQ 1P P XQRWKHLDS\

KRUWP RQH WHLDS\ DQG VLI HWIG FKHP RWHWDS\ D
FDQFHUGIDI QRVLY LV QR BRQJIHUQHFHWDU® D GHDVWK
VHOWIQFH Z WK D KLIKHUSHUFHQWIH RI FDQFHU

VX THUHOY VXUYIQD WH GIVHDVH DQG @IQJ 1RUP DQ\
P RUH\ HDU/ WDQ HYHUEH RUH

-QWH FROWM WRI P SLRYHG FDQPHUVXUYLYDOLDWAV
WH LR®IRI / RRN* RRG ) HHOVHWMULY P RUH

LP SRUBQMAMDQ HYHUEH RUH QRWRQD |RUSUP DU
SDWHQW EXVDOR | RUWHLUIDP LGHV 1UHQGY DQG
®RYHG RQHV Z KR FRP HVR LHO VR P XFK RQ WH

RU DQIVDMRQV DRWYIMHY WKDWSLRYLGH [P P HQWH

HP RURQDCDQG VSLUWMKDOVXSSRUNDWD WP H 1Q WHIU
QHV Z KHQ WH QHHG VWKH P RW

7KH HTHPAYHOHW Rl DQ\ RU DQIVDVMRQ LV RQD DV
JRRG DV IW GIDGHU DQG WH WIDP KDALY

FRP SRVHG Rl 7KH DSSRIQW HOWRI <YHWM 5 KHHGHU
DVVKH/ RRN* RRG ) HHOVHWMU1 DARQDCB LRJ LDP

0 DQDIHUD |HZ \ HDW/ DIR Z DV WDQVI RLP DMRQDAQ
WH KIMRU Rl WH RUDQIVDARQ 1 RURQD LV <YHWM D
IRUP LGDE®! P DQDJI HUDQG RU DQIVDARQDOBIDGHU KHU
SDWIRQ GHGLIFDMRQ DQG GHYRWRQ R / RRN* RRG

) HHOY4-WMU DQG DIDMDWIAWEIQGY | RU FDQQRWEH
RYHUMMMG  VKH UHDAD LV WKDWRQH [Q D P LGIRQ
WDWZ H D@KRSH VR Z RIN Z WK RQH GD\

<YHWM LV DFFRP SDQIHG Rl FRXUH E\ D P D@EXW

KLIKO® VDBIQWMG WDP Rl SHRS®i Z KR DR GHIYHU
DERYH DQG EH\ RQG |RUWKH/ RRN* RRG ) HHOVHWMU

RU DQMVDMRQ -WLV 1Q WL FRQOW VWKDWHQRLP RXV

WIEXWAV P X\WEH JLYHQ VR * BIQGD + XWRKIQV Z KR

P RUHWDQ FDSDE® P DQDJIHV RXUILQDQFHV DQG

0 DUXX 1 RUM Z KR SURYIGHV XQHUIQJ VXSSRUADZ D\

ILRP WH VSRWDI KWR HQVXUH KDW RRN* RRG ) HHO

YHWAULKQV ONH FBRANZ RUN EHKLOG WH VFHQHV

$VWH &KDILBHURQRI / RRN* RRG ) HHOY4-WMU —DP
HORWP RXV® JIDWMIXOR P \ IHIRZ ERDUG P HP EHW/
0 LFKH®1/ IP D $GHID 3P HQWO/ HHEDVKQL5 HGG\
DQG 6HWH 6DFALH D@RI Z KRP EUQJ HQRLP RXV
LOVLIKW DQG YIMRQ LR WH H HEXWYH P DQDIHP HQW
WDP  DQG —IHHOYHU SUYLBI HG VR KDYH WHP DQ@E\
P\ VIGH DV Z H FREGPAYHO QDYLI DVW WKH | XVXULH
MDWAT LHV | RUWH FRQAQXHG VXFFHW DQG | XUKHU
JWIRZ W Rl / RRN* RRG ) HHOYHWMU XQGHU<YHWM
®DGHUKIS

$V—F®RVH —Z RX@ DWW\ RX DR UH GIPARQ KH
IHHOQIV Rl WKRVH WDWDUH FXULHQUD VXITHUQJ Z IWK
FDQFHU DRQJ Z MK WWHLWUIDP LO® P HP EHW/ |UHQGV
DQG ®RYHG RQHV P DIIQH P RP HQWU® KRZ \ RX

Z RX@ KDQGO! WKLY VWDMRQ LI WZ DV\ RX DQG Z KDW
D Gl HIHQFH IMZ RX@ P DNH VR \ RXU@ H DQG WRWH
WDWUXURXQG \ RX Z IMK WHLUGRYH"

—Z RX@ Q\H VR DW\ RX DR JLYH VRP H WKRXJKWRQ
KRZ \ RX FDQ P DNH D Gl HIHQFH DQG DRAYHO
FROWEXW VR WKH | XVWWUH GHYHBRSP HQWR! / RRN

* RRG ) HHOAWMUGRXWK $1UFD DV IW NMRXLOH WR

H FH@IQFH FRQWOXHV $V JRRG DV <YHWHM DQG KHU
WDP DUH LQ GHYH®RSIQJ DQG JIRZ LQJ WH/ RRN* RRG
) HHOYHWHURLW DQIVDMRQ DALY RQO Z IVK WH VXSSRUN
Rl \ RX DEWDWZ H FDQ FREYPAYH® UHDOH WH
SIQQDF®! RI VXSSRUN RUFDQRHUVXI I HLHUY LQ BRXW
$I1UFD

© KDWP D\ VHHP @\H HYHQ WH VP DEBMWV/
FROMEXVRQ Z KHWHUIMEH P RQHVIBY D GRQDMRQ
Rl SIRGXFW RUDPAYHO® EHQJ IQYROYHG FRX@ P HDQ
WH Z RUT VR D FDQFHUVXI 1 HHUDQG WHIU®RYHG
ROHV KHSLQI WHP VR QDYLI DWA WDWLRDG R
SRVMYW DQG XST W HQWR UHDOH D I XWKLH | X@RI
IHFRYHU  SWRP [VH DQG KRSH

© WP\ ®RYH DQG VXSSRUNRU\ RX D@

-RKQ/ . QRZ QRQ
&KDUP DQ/ RRN * RRG ) HHOYdHWWHU



L /

$VZHFHOEWDWWWH W DQQLYHUDU RI / RRN* RRG ) HHOYHWHAUWKLY
\ HDU MLV Z I WH GHHSHVAS LDV GH WDW-Z UM VR KDQN\ RX 1RU

\ RXU®\ DOVXSSRUADQG GHGLFDWRQ RYHUWH SDVMWAVE R GHFDGHV
<RXUSDURHUKLS KDVWX® EHHQ IKH FRUDHUARQH Rl RXUVXFFHW
DQG Z H FRX@ QRWKDYH DFKLHYHG WL UHP DUNDE®! P LGMRQH

Z IWKRXW RXUJ HOHLRVIW DQG EH@H 1Q RXUP MWRQ

YRU \HDW \ RXUFRP P V¢ HOWKDV HP SRZ HUHG FRXQWBIW LQGIYIGXDY

XQGHU RLQJ FDQFHUWHDVP HQWR UHJ DLQ WHUFRQI LGHQFH HP ELDFH WHLU

EHDXW DQG 11QG KRSH DP LGWWKH FKDEIQIHV WKH [DFH <RXUFRQMEXWRQV KDYH GLLHPVD

LP SDAMG WH QHVRI VR P DQ\ SLRYIGIQJ FRP IRUVMR  DQG WH VRRO VR | HHOMHLUEHVAHYHQ LQ
WH P RMAGL | LEXQWAP HV

$V\ RX IHYIHZ RXUDQQXDOHSRUN-KRSH\ RX IHHCD SWRIRXQG VHQWH RI SUGH 1Q Z KDWZ HYH

DFFRP SOKHG VRIHWHU ( YHU WRU Rl WMHQIW HYHU Z RUINWKRS WDWKDV ELRXIKWWP LBV VR
IDFHV DQG HYHU @H\ RX YH VRXAKHG WIRXJK / RRN* RRG ) HHOYHMAULY D WWVIDP HQWIR \ RXU

OWQJ GUDR Rl NQGQHW DQG FRP SDWRQ

7KDON\ RX RQPH DJ DLQ | RUWBQGIQJ Z WK XV \ HDUDI WU\ HDU DQG | RUEHTHYLQJ 1Q WH KHDAQJ
SRZ HURI FRQILGHQFH

+HHVWWHQHW \HDUW/RI IKDQILQYJ vV VRIHWHJ
;- I KHDUAMHOM LDV GH

2 I:\‘u o 11
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/ RRN * RRG ) HHOYdAHWWU LV ®IiG E\ <YHWW 5 KHHGHUDV
3WRIWP PH' LHARU Z I 0 DUX 1 RUM DV/ RIMMAFY 0 DQDJHU

DQG * BIQGD + XWKLQV DV ) LODQFLDOS FFRX QUDQWE RQVXODQW
VHUYIQJ DQG VXSSRUARI DAYRXQWAHUY DFLRW 6RXVIK $1 UFD

YH®RZ LV D OWMRI KRVSIVIDYY DQG FOQLFV

&$3( 72: 1

¢ 1 HWDWH &KUMADDQ “DUDUG 0 HP RUDOH RVSIVIZO

o * LRRW BFKXXU+ RVSIVIZO

e/ LLH 9LOFHQWE DARWL+ RVSIVDO
0 HGLIF@QIF &DSH * DM

0 HGLIFIQIF &RQWBQUWDEHU
1HWDH1 &IW

+DHP D@H . XIOUYIHUL HWDLH
3DQRWDP DO HGIFIQIE

7\ JHLEEHU + RVSWDO
9HUHBUHQ 0 HGLFIQIF
91WHU/ RRW 2 QFRERJ\

' 85%1

$GGIQIRQ + RVSIWDO
$EHUINV XWXDQ+ RVSVDO
$P DQ] IP VRW2 QFR&DH
YDMR 2 QFR&DH
YXVDP HG + LU

' XUEDQ 2 QFR®RJ\

( DW\&RDWA2 QFR®J\

+ LAFUHW\2 QFR&DUH

0 NKXK® &DQVD + RX\H
3DINDQGV 2 QFR&DIH

8 P KOQID 2 QFR&DUH

35(725-$

&$1 6% 7LSXDQD &DUH + RXWH
* LRHON®RI / LLH

/ UH ( XJHQH O DD + RVSIVDO
0 HX® HG 0 HGIFIQIF

0 IGWAHDP 1 HWDWH

1 HVWDUH 8 QMBV
6WIYH %0R + RVSLVZO

© 1OHW// ULH

2+$11(6%85*

$KP HG . DW(DGD / HQP HG
$EHURQ 1 HWDWH

%DUDI Z DQDW KRVSLVZO
%XVDP HG 0 RGGHURQWLQ
&KDURWM 0 Df HNH KRVSLVO
)®RWD/ UH

. IKJHW/GRUS 2 QFRBJ\

1 HVWDLH O LGSDIN

2 QYHGD®! 1 HWDWH
3LQHKDYHQ 1 HVWDUH
9HUHHQLIIQ 2 QFR®RJ\

- W' RQDEG* RUGRQ

%W2(0)217(-4

e %RHP |IRQMLQ 1 DARQDO+ RVSIVIDO
e /lH5RVHSDWN+ RVSIBO
o &$16%$ 2 BR &DH+RXWH

3257 (/ =$%( 7+

e * 9-&DQFHUDH
e 3( 1 DARQDO+ RVSIMZO
o /LYIQIWWRQH + RVSIVBO

3«(7(50 $5-7=%85*
e 5R\ DO+ RVSIWO

1(: +263-7%$/6

e *UHV+RVSMIOAQ30 %
e UX\VDP HG 6WDQG Q&7
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610FH WH LOFHSMRQ Rl WKH SWRILDP 1O Z H KDYH UHDFKHG SDVHQW DQG KRWMG
ZRINKRSV 7KLV IOFXGHV SDWHQW Z KR DWMQGHG RQH RI WKH / RRN* RRG
) HHOYHWMU / * ) % Z RINKKRSV KHG WKLY\ HDUDRRW  KRVSIMYY DQG FIQIFV

$ VRVECR P HQ SDUAELSDWG LQ RXUVHWIRQV Z W DAZ RUINVKRSV | DFLOVIMAG E\
DSSWR[ P DMO®  WDIQHG YROXQWHW/

. HDWH SWRXG VR KDYH DFKIHYHG RXUEHQHI LHDU VLI HWZ IW Rl SDWHQW 1Q RXUVHOD
FDUH Z RINKRSV EHIQI % ( FDQGLGDWAV [ * ) % SURXGO P DIOWIIQV D/ HYHO % %894 ( WIDVKV

7)
Sa
#B

SA
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7KDQN\ RX |RUD@RZ 1QJ P H VR DWMQG VKLY DP D] LQJ VHWIRQ

&DQFHUKDV P DGHP HQXP E LQP DQ\ Z D\ V —KDYH MWW\ RQH WLRXJK
HYHU WHDVP HQWIR P RYH VRZ DUGV WH JRDCRI UHVXUQLQJ VR Z RIN —KDYH
XVHG Z RINDVP \ JRDCDQG P HDVXUH RI Z HADHW EHIQJ DE®! VR Z RN DQG
EH DURXQG RWHUY DQG GHIYHUQJ P\ EHVKDV DA D\ V EHHQ D VRQIE IRU
PH

7KLY Z RQGHU XOHWIRQ DQG WH VSRIY | LRP WHVH ELDQGV Z DV

XQH SHAMG <RX DUH VR UJKVWR HP SKDV] HWH P SRUBQFH RI RRNLQJ
DQG | HHOQJ [HP LQIQH : HDUQJ P DNH XS DQG GUHWIQJ Z HBKDV EHFRP H
P SRUBQADV MLV SDUARI P \ IGHOWN RI EHIQJ DZ RP DQ W @\H DQ

H RVNHOMRQ WKDWI LYHV D ERRWV

3GDVHH WQG P \ WDQN\ RX VR \ RXUWDP DQG VR DAKH ELDQGV 7KH
NQGQHW DQG JHQHIRVIW VRXFKHG P H GHHS®
7KDQN\ RX |RUWH Z RIN\ RX GR

YHW

—KDYH ®W\D ®\WRI P\ %HDXW DQG
&K DUBHQH

FRQILGHQOFH WLV Z RUNVKRS VD\ VVR P H WHUH
IV+23( FDW RQ WH LQQHUXV Z L@FRP H RXW
EQRP IQJ 7KDQN\ RX VSRQVRU/ WKH SURGXFW
DIHDP D] IQJ EXW+2: <28 0$' ( 86)((/

WH ®RYH FDUH WP H DQG NQGQHW LV Z KDW
VRXFKHG P \ KHDUNDQG —YH P DGH WKH GHAMRQ
VR JHWRXWDQG WRS KIGIQJ EHFDXVH —DP
EHDXWAI XCOLUHI DUGOMW

1 RQMQM 5DP XKD
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0\ UHDVRQ |RUYROXQWIHUQJ DW RRN* RRG ) HHOYHWAUO HQ
FDQFHUZ RUNVKRSV 1V EHFDXVH —YH Z IM@HWHG | LUMKDQG WH
GHYDWIMQJ [P SDPWRI FDQFHURQ GRYHG RQHV DQG W/ DQ
H SHUHQFH WDWKDV ®11ADQ LQGHIE®I P DINRQP \ KHDUW
7KDW Z K\ —P  SDWIRQDW DERXWYROXQWAHUQI DAFDQRHU
Z RUWKRSV VR VXSSRUMKRVH DI |HAWG RIIHUD @AMMQLQJ HDU
DQG KHS HP SRZ HUWHP  Z IM{ WWH NQRZ BIGIH UHVRXUPHV DQG
FRP P XQIW WH QHHG VR QDYLI DWW WKLY FKDEHIQILQI NRXUDH
% YROQWHUQJ —KRSH VR P DNH D VP DQ@GLLI HUHQFH LQ WKH
@QYHV Rl WRVH IP SDAMG E\ FDQFHU DQG KRQRXUWH
P HP RUHVRI WRVH Z H YH ®W/

056. =1 =$1(/(.$0: (1'2

)WRP WKH P RP HOW=DQH®! Z DOHG LR D/ RRN* RRG
) HHOYHWMUZ RUNVKRS DV D SDUAFLSDQWKHU
VWHQIW Z DLP W DQG UHVIGHQFH Z HUH

XQP MBNDE®! 7RGD\ DV D FDQFHUVXULYRUDQG
GHGLIFDWIG YROXQWIHUBIDGHU VKH LV VBNLQJ WKH

' XUEDQ WHIIRQ VR QHZ KHLIKW Z W \ RXUSDWIRQ
DQG FRP P W@ HQW

=DQH®!V HI | RUV VR VSUHDG DZ DUHQHW LDIVH I XQGV
DQG XSAVRWHUY/ RQ WHIUNRXUDH. DLH WK®
LOVSILUQI 98 VKDUQJ KHUSRZ HUXOMRU DVWAH
=lP EDQ* RO' D\ SU]H JIMQJ GLQQHU VKH VRXFKHG
WH KHDUN Rl HYHU RQH LQ WH LRRP  DQG UHP LQGHG
XV D@RI WH GHHS P SDPARI WH/ * ) % SLRIDP

~
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9ROXQWHUWDIQIQI Z DV VXFFHWIX@ FRQGXFMIG DFLRW D@SLRYLQRHY GXUQJ
WKH \ HDU HQVXUQJ WDWRXUGHGLEDWG WIDP V UHP DIQ Z HOHT XLSSHG VR GHOYHU
WKH KLIJKHWTXDOV Rl VXSSRUMR SDAHQW -Q DGGIMRQ LHFRIQMRQ | XQPURQV
Z HUH KRWMG QDVMRQZ LGH VR WDON RXU YROXQWIHLY | RUWHLURXWAVBQGLQJ

FRP P WP HOWDQG WH Gl HUIHQFH WH P DNHIQVR P DQ\ @/HV

© HH WIQG RXUKHDUAMHG\ LDWXGH VR WWH | RERZ LQJ SDUAHLY DQG LQGLYLGXDY

IRUP DNIQUJ WWHVH WDIQIQJ DQG UHFRI QMRQ HYHQW SRWE®

6HS  (WWH/DXGHU |RUFRQGXPWQJ WDIQIQJ | RURXU-RKDQQHVEXU DQG
3UHVRUD YROXQWHUY DV Z HEDV VSRQVRUQJ WH YHQXH # &RXUNDUG KRWICDQG
D EXI1THAWXQFK

2FW  BRXWHUW 6XQ 7KHO DUQH |RUJHOHIRXV® VSRQVRUQJ WH YHOXH
DQG UH UHVKP HQW | RU3RUA( @ DEHW YROXQWHUWDIQIQJ DQG UHFRJ QMRQ

2FW  7KH)RWP (P EDWA +l@IQ &ROWBQMD |RUVSRQVRUQJ WH
YHQXH DQG WH ULHVKP HQW | RURXU&DSH 7RZ Q YROXQWHUWDIQIQ) DQG
UHFRJQMRQ

1RY  7KH3WRWD+RWO: LCRZ / DNH %BRHP IRQMQ |RUKRWIQJ WH
%BRHP | RQWMLQ LHFRI QMRQ HYHQW

1RY 8P K@QID* DUGHQ &RXUN |RUVSRQVRUQI WKH HQWH WDIQIQJ DQG
UHFRI QMRQ HYHQWRURXU. Z D=XX 1 DVBOYROXQWAHU/

1RY 7KH6D RQ+RWO RUVSROVRUQJ WH -RKDQOHVEXW YRXQWHU

UHFRI QMRQ | XQPURQ LQ LW HQWHW
1RY  3HSSHU7UHH 5 HWIXIDQWERQWEQAD 3DIN  |RUKRWQJ WKH

3UHVRUD YROXQWAHUUHFRI QMRQ HYHQW
1RY : RRZRUKV |RUFRQGXPWQJ WDIQIQJ IRURXU3RUA( @ DEHWK
YROXQWHWY Z WK VSHADOMDQNV VR 6X] HWM 0 H\ HU RXUYRXQWHU®DGHU IRU
VSRQVRUQJ WH YHQXH DAORYR 7HRY : D® HU
$SU  =IP EDQ* RD&XE |RUJHQHRXVO VSRQVRUQJ WH YHQXH |RURXU
' XUEDQ YROQWHUWDLQLQJ
XQ  -HDQHWM 8 QUWMDG RXUUHIIRQDCFRRUGLODVRULQ 3 LHWALP DUWEXU
| RUFRQGXPAQJ WDIQIQJ |RUKHUWDP DQG QHZ  YROXQWAHUY
XQ  (WWH/DXGHU IRUVSRQVWRUQJ WWH 9-3 ERDUGLRRP # 0 HQOQO DD
| RURXU3 UHVRUD YROXQWHUWDIQIQJ

© H DUH GHHS® J DV XOVR DADRX U YRXQWAHUY DQG SDUMHUY | RUVKHLU
VXSSRUN JHQHLRVIW  DQG GHGLFDVIRQ  7KHLUFRQWLEXVIRQV HQVXUH VKDW
RXUYROXQVHHWY | HHOYDOXHG DQG HP SRZ HUHG VR FRQVIQXH VIKHLU @ H
FKDQJLQJ Z RN

2 XUGHGLFDVHG VMDP Rl YROXQWHHUY DFLRW 6RXVK $ | UFD JHQHURX VO
JLYH Rl VKHLUMP H DQG VDBHIQW VIR VHUYH VKRVH LQ QHHG 7KHLUFRP P VP HQW
DQG FRP SDWIRQ DUH VKH GULYLQJ | RUFH EHKLQG VIKH VXFFHW RI RXU
SWRIWDP P H HQVXUQJ VKDWZ H FDQ FROVIQXH VIR P DNH D P HDQLQJ 1 XO
GU | HUIHQFH LQ VIKH @YHV RI SHRSOH | DFLQJ FDQFHU

6SHFLDOVIKDQNV VR ( WYH / DXGHUI RUJHQHLRXVO GRQDVIRQJ &@QLTXH
$URP DVIFV ( @ LUSHU XP H VR HDFK / * ) % YROXQVHHU DV D KHDUNH®WKDQN
\RX JUW
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) LODQFLDCE HSRUN -X® -XQH
* BIQED+ XWKIQV ) LODQAIDCE FFRXQEIQMERQUX W

$ <HDURI ' HVIALP LODVIRQ DQG + HDUN

7KH p - QDQADO HDUKDVEHHQRQHR! H FHSWRQDCDPAMW KDUG

Z RIN DQG\VKDUHG FRP P VR HOWRU/ * ) % 7RIHVIKHUZ [V RXUVXSSRUMLY
YROQMHY/ DQG SDUQHY Z HYH SXVKHG | R DUG GHAVSIWA LI QL= FDQW
REWDFBNY KREQI QXP HURXVI XQEDMQI HYHQN IKDAKDYH S\ HG D YVIDO
LRGB! LQ VXWILQLQI RXUSLRIWDP P HDQG WP MMRQ

. H\ &KDBIQIHV

$V KL K@ KWG LQ RXUSUHYIRXV $ QXD HSRUNWKH FKDQILQJ) @QGVFDSH RI EXVIOHW KDV J UHDVD

P SDFWG WWH DYDIDELDN RI GRQDWIG DQG VSRQVRUIHG SLRGXPW HWHQUWDA RURXUZ RUNWKRSY DRLRW
WHFRXQW WKLV LV DWAH FRUHRI /* ) %V P MRQ ' HVSIW RXUHa RUV / * ) % FRQWQXHV R | DFH
XQSUHFHGHQWG FKD@IQI HV 1Q VRXUAQJ WHVH FUMFDCZ RUNVKRS SLRGXFW -Q @IKVRI WLV Z HXWH
FRWP HWE FRP SDQIHV VR FRP P VIR SLRYIGIQJ HWHQUDOSURGXFW | RUGHWL QDWIG SHURGV 7KH
RQIRIQJ AN RI UHVSRQWH ILRP WKH FRVP HME LOGXV KDV FRP SHOBIG XV VR VHHN DWDMBQRH | LRP
FRP SDQIHV EH\ RQG WKLY VHRVRU Z KLEK LV QRVD VX\WLQDE B VROMRQ

2 XUDU HWRI LHDFKLQJ SDVIHQW DQQXD@ KDV RQD EHHQ SDUADED P HWZ WK SDVIHQW
VHUYHG WY\ HDUGXH WR LQVXa LFHQWSURGXPADYDIMELDN 7R DGGUHW KLY / * ) %LV HDIHUVR H SRUH

QHZ SDURHUKLISY Z WK EXVIQHWHV VR VKDUH WH EXUGHQ RI SLRGXPWSLRYIMRQ LOWAT UDAQJ WKHVH
QHHGV LOR WHLUSIRGXPURQ | RIHFDW

© HEHTHYH W/ P SHUDWYH VIR FRQGXPWD FRP SUHKHQWLYH LHYLHZ. RI RXUFXUHQWMYKDMRQ DQG
HQJDIH LQ GVFXWIRQV Z IMK YDURXV WEBNHKR@HW/ © H HQFRXWDIH VIKH / * ) % ( [ HEXWYH DQG WH
&RVWP HIF 7RLOMJ DQG ) LDJWDQFH $ WRFIDURQ &7)$ VR KHS RSHQ GRRU/Z WK QHZ FRVP HWFV
FRP SDQIHV DQG GHAMRQ P DNHW/

$ FNQRZ BIGIP HOW

: HH WIQG RXUKHDUMHG\ LDWXGH VR RXUVSRQVRDYY LOFOXGIQJ ( WAEH / DXGHU ( QYLLRQ 1 HGEDQN

0 DV -QYHWP HOW | RUWKHLUJ HOHURXV VXSSRUN$ GGIMRQD@ Z H DSSUHADW VIKH FRP P WWMG
VKO FRQWIEXVIRQV I LRP  LQGLYLGXDOGRQRW Z KIEK DUH YIVBOR WKH VXMBIQDELDN RI RXU

WP V 7KWRXIK WH&7) $ DFRQMEXWRQRI 5 Z DVP DGHE\ DFNQRZ ®iGILQJ WWDVWAKH
Z RX@ GRODW Rl VKHLUDQQXDOP HP EHUKLS | HHV
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) LODQFLDO3 HU RUP DQFH

-QFRP H2 YHUYIHZ

e XGIHWIG GHILFIWS . Z DV DOWHSDWG |RUWH

JWRZ W H SHAMG

e $FPXDORXVFRP H : HDWH SGIDVHG VR LHSRUAD VXIWBXVRI 5

5 . UXWBBXVIQ

&DWK 5 HWHUYHV

[MFDO HDU Z IWK QHIDWYH

o $QLOFHDVH LQ FDVK UHVHUYHV Z DV QRWIG UMQJ ILRP 5 0 1Q

5 0 LQ VKH FXUHQW HDU

 QFRPH %UHDNGRZQ
0 DIQ 6WHDP VRI ,QFRP H

) XQGUDIMQJ ( YHOW

FRP SDUIHGWR D

-RKDQQHVEXUW * RO ( YHQW

SDUAHSDQW WDIVHG

5

=P EDQ* RO ( YHQW

SDUMASDQW WDIVHG

5

7RVIDODIVHG | LRP * RO ( YHQW

5

ERRWWGE\ D5

GRODVIRQ ILRP 3DP DQG 1 HIOSHQIRU

5(*21$/ 92/817((5&2175-%87216

%ORHPIRQWHLQ
&DSH 7RZQ

'XUEDQ
"-RKDQQHVEXUJ
3LHWHUPDULW]EXUJ
*THEHUKD
3UHWRULD

7TRWDO IURP 5SHIJLRQDO 9ROXQWHHUYV
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&7)$ 0 HP EHW RI $QQXDO0 HP EHUKISV 5

25.6+2363216256+-36
( W¥H / DXGHU5

(QYLRQ5

1 HGEDQN 5

$VKHQD 0 DWID 3UYDWH 6SRQVRU 5

727$/ )520 ' 21$7216 63216256+-36 5
7KH DERYH P DLQ LQFRP H\WUHDP V IRWP SDUARI 5 0 JHQHUDWAG
0(0%56+-383" $7(6

7KH P HP EHUKLS WUXPXUH FRQUQXHY VR HYROH Z VKK ( WALH / DXGHU UHFRJ QL] HG DV D | RXQGHU
LOFOXGLQJ VIKHLU DQQXDOI HH LQ ViKHLU GRQDMRQ

$8' 7680 0 $5<
e $XGIVRU 0 HOWD GH %HHU &KDUMUHG $ FFRXQVIQW6 $ 5 HI DWKHLHG $ XGLVRU

¢ 7KH DXGLVRUSLRYIGHG D F®IDQ RSLIQIRQ RQ WKH [ LODQFIDY FRQILLP 1QJ FRP SADQFH Z VK ViKH
“QWAUQDVIRQDO) LODQFLDOS HSRUAQJ 6VDQGDUGY DQG VIKH &RP SDQLHV $FW Rl 0 HOAD
GH %HHUKDV H[ SUHWHG KHUZ LGQJ QHW VR FROWQXH DV RXUDXGIVRU ) X@DXGLVMG | LQDQFLDO
WIVHP HQW Z LOEH IWXHG DV D VHSDUDVI GRFXP HQWDWWH HQG RI ViKH $ QQXDOS HSRUN

7KDON\ RX 1RU\ RXUFRQWOQXHG VXSSRUADV Z H WALYH VR HP SRZ HUDQG XS@ WWKRVH DI | HFVAG E\
FDQFHUWKLRXJIK RXUSWRIWDP V 7RIHKHU Z H FDQ P DNH D P HDQLQJ | XOGU | HUHQFH LQ VIKH QYHV
RI RXUFRP P XQWW
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: HH WQG RXUMOFHWH JWDWXGH VR RXUYRDUG Rl LLHFVRWY | RUWHLUJ XIGDOQFH DQG GIDGHUKLS

7RP\ I[H®RZ Wil P HP EHU 0 DUX 1 RUM WKDON\ RX |RU\ RXUSDWRQ GHGIFDMRQ DQG KDUG
ZRW Z KIFK HQVXWH WH W RRW WXQQLQJ RI RXURSHUIDMWRQV

2 XUGHHSHWADS SLIHADMRQ LV H WAQGHG WR * BIQGD + XVFKLQV RXUERRNNHHSHU |RUKHUZ IMGRP

| LODQFLDOWMZ DUGWKLS  DQG FROVMMQWZ LA OHW VR JR DERYH DQG EH\ RQG LQ VXSSRUAQJ RXU
WHSRUAQJ DQG I XQGUDIMQI HIIRUNV

: HDOR Z WK VR DANQRZ GIGIH RXUKRVSLVIDODDLVRQV | RUWHUFR@ERWMRQ DV Z HODV RXU
P HP EHU/ GRORW DQG VSRQVRW Z KRVH JHQHIRMW P DNHV RXUZ RIN SRWEGI

$ VSHADZ RUG RI WADQNVWR 530 &RXUHW IRUVSRQVRUQJ RXUFRXUHUVHWYIFHV @ IWRXW RXU
VXSSRUNZ HZ RX@ QRVWEH DE® VR KRWZZ RINVKRSV WLRXJKRXWERXW $ | UFD

) LQD® Z H RITHUVSHADOHARI QMRQ VR RXUYRXQVHHWY I RUWHULQYDXDE®I WP H FRP SDWIRQ DQG
FRP P W HQW <RX DUH WH FRUDHUAMRQH RI / RRN* RRG ) HHOYHWAU :  IMMRXW RXUGHGLIFDWRQ RXU
Z RINZ RX@ QRVWEH SRWME®]
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WXHG 6 HSWP EHU
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