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(9(/<1 :+<7( 7HO ORELOH
(PDLOYHZKIWH#ZWILVFDOL FR XN
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0%77 &5%,* ORELOH
(PDL@DODWW#HILUVWOLVEXUQ RUJ
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720 :+<7( 7HO
ORELOH

0,1,67(516 /(77(5
S'KDW DUH IRX JRLQJ WR GR ZKHQ IRX JURZ XS8"~

2QH ZDUP GD\ LQ -XO\ WKLV \HD UV,\MD/GL R ® QLRK % H L
2Q D VLPLODU KRW VXPPHUYV GDDP& ORAIWNURRJIK
5XSHUW %URRNH IDPRXVO\ SLQHG IBM KQV KRPH V
WFKHVWHU ,Q D SRHP KH LPDDRGHN 2W R HZ HRU
UH EHIRUH KLP

$0G VSHFWUDO GDQFH EHIRUH WKH GDZQ
$ KXQGUHG YLFDUV GRZQ WKH ODZQ
EXUDWHV ORQJ GXVW ZLOO FRPH DQG JR
20 OLVVRP FOHULFDO SULQWOHVV WRH
$0G RIW EHWZHHQ WKH ERXJKV LV VHHQ
7KH VO| VKDGH RI D 5XUDO 'HDQ

IXFLQGD /DPEWRQ 5REHUW +DUULV/ RUH® $&OO-HINW
IRUPHU MDLOELUG /RUG )HOORZHV WHKEK HWIDHO D C
6LU 1HLO &RVVRQV WKH FKDLUPDHK) RW (@H DV WK R:«Q4
WKLQJ LQ FRPPRQ 7KH\ DOO OL YIMWLKH UQIRIULPHKUU H
UHFWRULHV 6RFLDO FKDQJH PHY @\ NG K VERX LEOHG L
RFFXSLHG E\ D PHPEHU RI WKH FOHILRUVKHWHK G R

(PDLWRPNHIERDUGV #EWLQWHUQHW FRARSDULVK FKXUFK KDV D JUHDWHU RKDQRAHRG6NEHLQJ

$'0,1,675%725

$11 &2&+5%1( &KXUFK 2IILFH 7HO
JLUVW /LVEXUQ RILFAHEPDUOWOLVEXUQ RUJ

&+85&+ 2)),&(5

&2/,1 <281* ORELOH

'2:172:1 &(175(

0$5*$5(7 %$,/,( 7HO
ORELOH
(PDLOGRZQWRZQFHQWUH#PVQ FRP

&+85&+ 1 (%6,7( 22Z ILUVWOLVEXUQ RUJ

FKDQQHO GHYRWHG WR UHVWR U LKDN GRIVX\DHEG EX D
RQFRQJV R/ 30DUEMH ZRUNWRSY DQG JODVV PH]]D
DUH RXW +HQFH WKH RGG GHFD\LQJFDHFAWR®\ ZL\
RZQHUV EHLQJ DGYHUWLVHG DQG RIQD®ISRHBE XZOIR L
UHFWRULHV V\PEROL]H PXFK RI ZIK\DKN+L M QWG HFLDIO
OLIH 20G UHFWRULHV DQG PDQ@PHR UNVS HB O HRIID QW §
WDPHG UXVWLFLW\ DQG D FHUWD LR GHRXELW\WRK LI
WKLV VKRXOG EH ZDVWHG RQ D PNREH UVRHWXFKFG
RI '"HYRQVKLUH PRYHG RXW RI &KDW V DRGWIKRIRINV X §
UHVLGHQFH LQ \HW DQRWKHU UHQRYDWHG UHFWR

$QRWKHU IHDWXUH RI OLIH LQ EXWmMOWIKQH LWUKLS D
KRO\ GRZQVKWMMIHUFRLQHG IRU WKRVH ZKR GRZQV
WUDLQ ODWH LQ OL/IHKHRH BFEQMXUWARIULFXOWXU
LPSURYHPHQW PHDQW PRVW YLFDUN WHIVFIVGRIGL A MW
YHU\ KHDOWK\ p  SHU FHQW WR OVLR H RIQ®H BWY GVKBH
VXEVWDQWLDO JOHEH UHQW DRQGHJIDMKHG HGHW H Y ¥
:LWK DQ DYHUDJH VWLSHQG RI ... WKLRUWRDQHOI
WKH\ VD\ pPRYHG RQY /DVW \HDU WK H BKXXIFW R
+RZHYHU ZKLOH WKH QXPEHU RI VHEBMLWY 2AX\H W



QXPEHU ZKR DUH RYHU KDV LQFUNMDNHG QHIW® ILYH IRQER® IRXU (GLWRU«
7KH QXPEHU RI \RXQJ FDQGLGDWHKLKBY GURBSHG E\ WZR

7KRUQWRQ %LVKRS RI 6KHUERUQH FNWLGRIHHVEHKHWGCDWE JHW KRXIHDWKRVH Rl \RX ZKR PDQDJHG WR HWMPISH R X
VXJIJHVW WKDW \RXQJ SHRSOH WK LW NL D¥ ®XMD WHKHHUF KQRWMF K JID\VH DM HKIROLGD\ DQG WKRVH OLNHOPHHEZKRSILBIQ
MXVW WKHLU VHFRQG RU WKLUUWR KDYHUSIHRSOHLYLNHLWL&DYH EHQHILWHG IURP WKH UHVWDUGGEH QIQQH [ F XMM
5LFKDUG &ROHYV DV FXUDWH BINDREXWKBW XHRPWRQ DZD\ , DP VXUH ZH DUH DOO IHHMHZHGLRY GJBH D BN\HK
WKH IRUPHU NH\ERDUG SOD\HU ZLWKSRSHIJ&RKBXQDUGYV WRHKH HZ VHDVRQ

EXW LWYV QRW WKH VROXWLRQ WHR B\DKHE SRUIREFOI\P +H DQG D ZKRO

GRZQVKLIWHUVY QRZ RFFXS\ D NH\ SRPEQDRWLRMY PDLQVW UMD WIGHHGRQIUHIDWLRQ UHVXPH\WRXW FOFWVDIOM WD VAL
7KH SUREOHP LV WKDW RUGDLQHG 7KMHDYHDDHHIBWNLQJ pRBBHWY RQ WKHLU SURJUDPPHV ZHJWUHRLBOW H QR
RI D 3&, PLQLVWHU LV $IWHUP VWIDQY EQORADYWUDJH OLIH RIHLUVW /LVEXUQ DQG QHZHW PHARHADUPD Q
DJH + MXVW ZHOFRPH

6LPSO\ VWDWHG QRW HQRXJK \RXQYWHRISWK ZUBKQWLWK 2QF&kBIDLQ XQGHU ODWWTV GLUHRWWKQO MIRG H WK
DELOLW\ DQG D JRRG GHJUHH WRFW RRY DRQYR\DKHW WKUHHKWR SV FKLOGUHQ DQG \RXQJ SHRIOGIWWHRAMR\HG
\HDUV Rl 7KHRORJ\ DW 4XHHQTV $QWRVKREH B, WRYV PDQORLIGD\ YLEOH &OXE LQ $XIXVW HEQORIHRE® BEWKH |
DQG LQGHHG LPSURYH PRVW RI RXG BWRSHU YN UYBIOMR X ZIRP® RAHR I 6XQGD\ OHG E\ WKRVH LOQYRYMH G IBXWUH
OLYH LQ D ELJ PDQVH ZLWK JURV\DV¥XHWWW HQWR D @ KREWE LIBYWBR EH DPD]JHG DW WKH FRPPLWPHQW RI RXU \RXQJ
.1, GR VXUYLYH ODWH PLGGOH DJRI WKHRU,VKOMHNDLRD[LP XP

&KULVWLDQ PLQLVWU\ 6RPH PDQ RUXZRPMBIG RMRFHRQIHU \HDUuX¥VX PP DW WKLV WLPH RI \HDWD OVKIL V HG LVOWVRIQL
WKWSHFWUDO GDQFH EHIRUBKIW KMHHED IRRG YLFDU RQ wkHP QG FRPSUHKHQVLYH UHSRUWYV RV WODVWKD@ £V

ODZ@RPHZKHUH LQ RXU 3&, &RQJUHIDWLRQBWYV D \RXQJ PHERUGRPHH? OLIH ZLWKLQ RXU FR@IW HKRPMLRQGCW
XQLYHUVLW\ ZKR ZLOO KHDU WKH FFHOBOIDO RIQ IRIGRD QUK WHDHN H X § YR

PRUH \HDUVY DFDGHPLF VWXG\ IRRIORDQ® IHWKDBY BVVLVYWDGW |v p ORW WR DEVRUE VR[ 5XWRW KM B BWES
RU VHYHQ \HDUV RI RUGDLQHG PRGLWWHQLCHD WRUADD DU VKD 6 /38 DQG ZKHUH SRVVLE G HEHRPRP H XLSBWRF

DJHG HDUO\ WKLUWLHV WR FXWOMKH5SRDILY Y @DOW 1RUWK %Ide:IRU D OLWWOH OLJKW UHBWWID LZKR HQRW RV R-LIOH

'HOO , ZRQGHU ,fP ZURQJ DERXWHGGPRFK W, ZRXOGQIw &Hfsl /LIKW 3GURJUDPPHO"O)RU QHZGF”RLF'iﬁué’D\QWRV ‘
\HDUV , KDYH EHHQ EHPRDQLQJ WKH D\DWN\RIQOFB&,G low H\ PRI BPLHQGY ZKR ZL LQWURGXKH FRXOWIR1 RW K|

LW VHHPV RQ WKLV DQG RQ DQ\ QXPEK U IRD RWEEQU WKLQJXFB(%JGBWXODWLRQV WR DOO ZKR KIDDHVDR RVHG KGL

RSLQLRQ , DP ZURQJ 9HU\ ZURQJ *RRG WRUQMRLV \HDU RFEFRYQppHYy H ZLVK DOO VW X GAHONV QWS KHAKRR
ILIXUHV 3&, KDV VWXGHQWV IRRXBWEH PIKQWVW—UKD?G(DW'H\WKHL§ FKRVHO FOUMHUV DOG KRSH WRODHBXSL O\
9

ILYH \HDUV DJR $QG WKH 7KHRORJ\DWFWRW \VBIWPAB% LV E\%IQKJIQ V RU OLWWOH FKLOG U HRU VW/HHJ WIUQ/IWVV WK R |

‘H KDYH VRPH ZD\ WR JR %XW DOO \RX FRRPLWWHG \RXQPIYrREHWWGHCG ZHOO LQWR WKHLU QHZ HQYLURQP

KDG EHWWHU EH ZDUQHG LW ZL®O E/L[NNI-RIDDESWVRIVDRVKRYglg

RQ/rU WKH FKLOGUH
SXW XV DIHLQJ FOHUJ\ RXW WR JUN]HRX KXW UWWRHPEHU XORHSH \Rx KDYH 1X0 ZLQV\(,(K \RXU SD JHDDOW K H FEQITH

WR JLYH \RXU VKHHW WR \RXU\RXQKIDAH6 F K
% + \RX QHYHU NQRZ \RX PD\ ZLQ D SUL]H

FDOO OLNH DOO WKH UHVW RI XV@A ®OMIHQG XS WMKWHKQ ZHIRUIH
WKH HTXLYDOHQW RI 7TUROORSHITWRHNSB®Y&DO FXUDWH Rlltl-(sit]‘}&/hl
DEVROXWHO\ QRERG\ ZDQWYV WKDW GR WKH\"

ODU\ OF1IHLJKW
7HO
(PDLBDYHOHQJIWK#ILUVWO

6R KDW DUH IRX JRLQJ WR GR ZKRBGRDKHVRILRG""
$OPRVW DV JRR® DA IRX JRLOJ WR GR IRU D JDS |HDU""
-RKQ %UDFNHQULGJH




)8785( ),567 '$7(6 )25 <285 ',$5<

6XQ 2FWREHU DP JRUPDO &RPPXQLRQ

, Q 6HVVLRQ ODXQFKHG )XW XIURY )LWDIVWL R RKW\R ZDK/HD Q SP RUVKLS )LUVW
FRQJUHIJDWLRQ WR LQYHVW LQ WKRKJIKWXUH RFRIHDWYWQLVEXUQ WK SHSRUWYV Rl 6 XPPHU 2XWL
RI' D QHZ IXOO WLPH SRVW RI 'LUHFRYWWHRIH ZIDYRXWK OLQLVWULHV ,QIRUPDO &RPPXQLRQ OHG E
PDJQLILFHQW UHVSRQVH DQG ZH UHD MKRH GXREUWKDYVJIHW RI1 .. WKH 5HY 3DXO 'DOJHOO +\C
SRVLWLRQ IRU IRXU \HDUV O0DWWU&UDLJ MRLQHG XV D \HDU ODW DQG /\OHKLOO

6XQ 2FWREHU DP +DUYHVW 7KDQNVJILYLQJ 6t
$ UHFHQW LQGHSHQGHQW DXGLW KBVWRBZHKDWEBDWRRU <RRXWK LRYHPEHU DP 3:$ VHUYLFH $QQXDO 6HUY

JUHDW VXFFHVV 7KH HYLGHQFH LV DOO DURXQG XV '"HDFRQHVYV $PDQGD &RRSHU
1HZ 5RZ &ROHUDLQH

2Q +DUYHVW 6XQGD\ 2FWREHU WBWHNRQBQGSEKDYEB D XQFK WXd 1RYHPEHU PP\DO %ULWLVK /HILRQ LQ )

JXWXUH )LUVW WR VHFXUH DQ LOQKMHW WRHQWVRH.QH[W VR W 6HUYLFH Rl 5HPHPEUDQFH

IRXU \HDUV ZH FDQ EXLOG RQ ZKDWGKDAXDOUHDG\ EHHQ DFRKFIYHIRYHPEHU DP (QUROPHQW 6XQGD\ IRU 8Q

EURFKXUH RXWOLQLQJ PDQ\ RI BAHK & HXAKG/HVUHAG | WRGLIRXIV  ZLOO 2UJDQLVDWLRQV

6XQ 1RYHPEHU DP JRUPDO &RPPXQLRQ
‘H DVN WKDW \RX ZRXOG JLYH SUD\HUI@O RBQNLGHUDWLR QMR FRRWLOXU DP ORUQLQJ 6HUYLEH

SRVVLEOH LQFUHDVLQJ \RXU LQYHWHBKDOW OLSOHQWKHHWXUQ \RX SPpP "RUVKLS )LUVW
VWDPSHG DGGUHVVHG HQYHORSH RQ HXQGD\ 2FWREHU 6XQ '"HFHPEHU DP &KLOGUHQYV 1DWLYLW\
FRQWDFW \RX VKRUWO\ DIWHU WKDW SPpP &DUROV DQG /HVVRQV ZLWI

5HIUHVKPHQWY VHUYHG DIW
OXFK KDV EHHQ DFKLHYHG DQG WKIHWK WRXMWIHD®S PXFK W R YoHRY '"HEHPEHUDP &KULVWPDV 'D\ 6HUYLFH

ZH FDQ EXLOG RQ RXU ILUP IRXQGDWLRQ
('1(6'$< 28&72% (5 SP LQ WKH %R\G 5RRP
5LFKDUG OF1HLJKW YXOO WLPH ( & 0 OLVVLRQDU\ 3ULPURYZHGY LYQAN LKW
&RQYHQRU <RXWK 6XE &RPPLWWHHVEXUQ RQ 2FWREHU WR VSHDN DEBMMDWKHLU .
.RVRYD <RX DUH ZDUPO\ LQYLWHG WRDARMRDDWYG F
UHSRUW RQ KHU UHFHQW YLVLW WR .RVRYD

6(66,21 $1' <287+ /($'(569 &21)(5(1&( 83 )5217
ORQGD\ 1RYHPEHU + SP 6DWXUGD\ 'HFHPEHU Sp sp
7KH &KULVWPDV VWRU\ LQ UHDGL QEX @H S RURXJ | RU
2Q ORQGD\ 1RYHPEHU *UDHPH 7KRPSVRG IURP RXU 3&, <WKWKbWw\ WEB/VYKRQHAHUV QHHGHG IRU WKLV HYHQW
&KLOGUHQ V %RDUG ZLOO SUHWHRHN WLD XIG DG LRIJRXUWRP KLV
<RXWK ZRUN 7KHUH ZLOO DOVREHKRXMPKH DRG GLVFXVVLRJ? . %6( 0,1,675<

&KLOGUHQ V OHDGHUV ZLWKL @ RL DWW HIQE YMKQ \D UPISRUMWL VGV 1RYHPEHU '"HVL 0D[ZHOO HBHOIDVW %
HYHQW ZLWK 6HVVLRQ DW SP LQ WKH 8SSHU 5RRP 1RYHPEHU SRELQ )DLUEDLUQ ([HFXW
%RDUG RI OLVVLRQ LQ ,UHODQ

)XUWKHU GHWDLOV IURP 5LFKDUG ORB1HLJKW DQG obww gUDPEHU %LOO\ SIDWWHUVRWLRQRJK!
YHE ODUFK OLFKDHO OF&OHQDKDQ $V

*UHHQZHOO 6WUHHW 1HZWRZC



)/3& :(%6,7(

'LWK WKH VXPPHU KROLGD\V XQIRWWX®HBVRYEH PIJELQG XV LWU%U D\HU +HDOLQJ 0 QLVWI

IRU DOO FKXUFK EDVHG RUJDQLVDWHREWWRWWDUW D QHZ WH
6FRXWV *% WKH %LEOH 6WXG\ *URXS RU RQH RI RXU PDQ@Q\V‘RXWK
SURJUDPPHV WKHUH DUH JRLQJ W® EH FKDQJHV = ELJ RU VPDO
JRUWXQDWHOA ZWKAMURHNHHS PHPEHUV NLGV DQG SDUHQWYV
FRQWLQXRXVO\ XS WR GDWH ZLWKIWXH EXM\ROFKEEXOHYV HEFKRD\" :K\ RSHQ WKH FKXUFK W

LQ WKH PR

KDWYV WKDW" , KHDU ZKLVSHUVRWHWWWHY \RKRQB\" 1R HVSHFLDOO\ IRU 3UD\HU OLQLVWU\HQRHYV SUD\HU |

FDOOV" 7U\ DJDLQ (PDLO" <RXJ@WZHHUWWL @GIUK®RVRHQO 7KH

SOHDVH « 7KH ,QWHUQHW 'H SUD\ EHFDXVH DV IROORZHUV RI -BUYBV ZK\VHHN
RSHQ WKH FKXUFK" :KDW DQ DPDLIQQW KH VFH QW WD

,Q JLUVW /LVEXUQ HQWHUHGBWHKIN PDRHF BIQ ZROIOE RI &§WKH FLW\ WKDW ZH FDQ RSHQ RXURCRIRWQDIIBGL QY I

SHRSOH DOO RYHU WKH ZRUOG WR FIGRFNDREWRER ZH DUHH [BiWHQFH WKH SHDFH DQG SUHKHQ¥FKLRIGRDXXH VR

WR EHFRPH D SDUWZRVZ UWU VINSLOEWR QRXL ,QWHUQHW 'RHV SUD\HU PDNH D GLIITHUHQFH" &20{d D ¥K( OLC

EURZVHU RQ \RXU FRPSXWHU HQDEOHWRRXFWRU¥KH HYHU\WRPOILQKDWS NQRZQ *RGV WRXFK RQ WKHLU OLYF
KDV WR RIIHU IURP WKH FRPIRUW RI \RXU RZQ KRPH

,W ZDV VR JRRG WR EH DEOH WR R3HBNVKIHWAHX U F
6DGO\ WKLQJV KDYH EHFRPH MXVWG® WKBHWIMWZRKXWHRI GDWRGLGD\ %LEOH &OXE DQG LQYLWHRWHRBO B \WRDMR
\RX FRPH LQ ,I \RX DUH WKH OHDGHUZD @M RRJIDQLVDWLRY Y ® WS RI FRITHH LQ WKH FKXWFK SRIUAKHQ@WNF
DGG QHZ GHWDLOV RU FKDQJH HWHWWL@JI RRXHKDR'G WKRH ZHRWIHGY DQG IRU GLITHUHQW UHDVRKWDAH U KHASH Z IHQX
GR LV HRMELWA WH#ILUVWOLVEXUQ RUJ IRU WKH +ROLGD\ %LEOH &OXE DQG 3(VFDSH  \RXW

/HW XV NQRZ ZKR \RX DUH ZKLFK RQFDXIGHO WKRIQ \RXTUH Z2ZIQVWKH 7XHVGD\ HYHQLQJ ZH KDG DHE FILYHIQRRIW IRC
GHWDLOV DV \RX ZLVK WR VHH W KHPO RGR WKKH ZHEWWWH DQ®&HGLQJ *RRG”™ ZKHUH 'LDQH 6P\WKRXIZUHXRXW K
7KH ZHENDW@ERWKSGDWHG RU XVHG WR LWV IXO0 SRWHQWLADJHI IRYI RMKAHD WKR@QH SHUVRQ 7 KWMLK AR DOQ & DK
LV QHYHU VHQW WR XV VR SUHWW®GW\KROHDWRZWWE LFH FUHBRKRYRRWLRQDO WDON ILQLVKLQJ RGHV®H PHRQDEH D
VHQG XV QHZ LQIRUPDWLRQ :H FOQ@DNVUBXDA® QWHH \RXTOUPIRIRWKLHYV 7KDQN \RX WR DOO ZKRDRDWHPWKLYV |
LQVLGH E\ GRLQFIEXEXDWQWHH WKDW DQ\RQH ORRNLQJ IRUKRRN \RX WRR WR DOO ZKR MRLQHHHWHKIHQ®HDP

RUJDQLVDWLRQ RQ WKH ZHEVLWHW DO® BAHK B OGHDW BIIGOW K H\KFDAS BIie RXW LQ ZHOFRPLQJ SHRSOH DQG SUD\HU

WKH\ QHHG

6SHFLDO (YHQW

, \RXJYUH QRW D OHDGHU \RX FDXINWLD G RASH HDXGUWKH ZRWHGSO:DQ WR RSHQ WKH FKXUFK G XKHEXKIU WK\ P\DAL W |
\RXWK ¥YEWHWLUVWOLVEXKDWWHFAQWO\ EHHQ XSGDWHG DQ@GLJKWYV RQ )ULGD\ 1LRWHEREBG EH VR JRRG WR K

QRZ IHDWXUHV D 3)XQ *DPHV" VHFWLRQ H[WUD KHOS WKDW HYHQLQJ WR P DNH RGN\D FRGI H H
HVSHFLDOO\ WR ZHOFRPH SHRSOHDLQRIR WMKLH/ FHYH
© 7KDQ®\RX WKDW *RG ZLOO XVH LW IRU +LV JORU\

,DQ 5RELQVRQ
7HOHFRPPXQLFDWLRQV (QJLQHHU $QDO\VW :HEVLWH &RRUGLQDWRU



%,%/( 678'< *52836

%LEOH 6WXG\ JURXSV KDYH ERW KJRKRF WRWWIRUMH G
2XU QHZ VWXG\ LV HQWLWOHG *HIDR®M 5 RVMHFRY G H
D VWXG\ WKDW FKDOOHQJHV XV VDR G XWYHRG SUD ¥V
KHOS RQ KRZ WR GR WKLYV

&+85&+ :,// %( 23(1 )25
35%<(5 $1°
48,(7 5(0)/(&7,21 21

('1(6'$< 7+856'$<
sSPp SPp RR SP
Lk W LV VR JRRG WR FRPH WRJHWKHDULQ@G WHRGO B VHIDH
DQG ORRNLQJ RXW IRU RQH DQRWKHWRQV IZRKOD G H (
S EWREHU S EWREHU FS\E’)I(.\(/QJM\:\I)VURHHFL(\)/VRKVHHUOI\?I WKHVH JURXS$VFDQG RGDRD
1RYHPEHU 1RYHPEHU -
'"HFHPEHU '"HFHPEHU

"HGQHVGD\ *WPRHSVV LQ WKH %R\G URRP IURP C
DQG ILQLVKHY DW  QRRQ

_HVXV VDLG 3&RPH WR PH DOO \RX 2K\R DUH EXUGHQL—I@:'\Q(PB@J %HS(PQWWLKRX(S'—V UHDO ,ULVK ZLOO EH PHH

. LQJ 2FWREHU EHFDXVNH R® KH 72X HWd
ODGHQ DQG , ZLOO JLYH ARX UHVW ODVV\NKHZHYHQLQJ KLFK URRP ZH PHHW LDRQQAYRXOQE H PLHQ W K

7KHUH LV D JUHDW RSSRUWXQLW\ WR WRHW DWW X

DORQJ ZLWK OHDUQLQJ WKUR XJK RAZKIHQVRWXG | DRIVWIK
JRU IXUWKHU LQIRUPDWLRQ SOHDVH FRQWDFW Q QLQ HQ

&KXUFK 2I1ILFH RQ RRUFEBDLOVIWOLVEXUQ RUJ

7HDP PHPEHUV ZLOO EH DYDLODEOH WR SUD\ ZLW}<5@F9X7+( 75($685(5

1 \RX ZRXOG OLNH SUD\HU IRU \RXRHWHOI RU VRPHRQH HMWRALGR
PHPEHUV RI WKH 3UD\HU +HDOLQJ DOQEVOWUDNW HDP ZLQS{Y%%‘QWL#QJ VWDWLVWLF LV AWKIWRD SSUR PRV

VLIQHG D *LIW $LG "HFOPQ DR RMKL\B DYV
WKH FORVH RI HDFK 6HUYLFH LQ WKH &KXUFK QRW DOO RXU PHPEHUV DUH 8. WDSIOLBNY VD W LWF

DVVXPH WKDW D ODUJH SURSRUWLR@®RD@KH  SH

ALL WELCOMIE WKHUHIRUH WKHUH LV QR UHDVRQ HRD WKBIW VR X C

WKH\ GLG IRU HYHU\ .. ZKLFK WRHHGRRQRQWH WI

8§ SHUVRQDO WKDQN IRX DPRXQW RI S LV UHFRYHUDEOH IURP ZB®DGG 5HY

OUV 9L +RXVWRQ ZRXOG OLNH WR WKRRR KCKYHH3UD\HU +HD95§|1| HGFR \RX LI \RX DUH ROH RH WHRR/GIVUB HW W

EHHQ SUD\LQJ IRU PDQ\ PRQWKYV IRU ZKRJZHHDW JUDQGFKIGGUIHRA DOG VSHDN WR PH WR DUWLRIH WWHL Q HZF
ERUQ SUHPDWXUHO\ 9L EURXJK\Q GKKWUQBWOKHVR )LUVW /IYE¥ U0 WKDW ZKHQ \RX GR VLJQ XHIXGOQ EDDN F
+ROLGD\ %LEOH :HHN ZKHQ WKH\ VSWIKQW IDHYHLUD\MSHFLDO WigRH) 2 RQ DOO \RXU GRQDWLRQV

+HDOLQJ 7HDP JLYLQJ WKDQNV WR 7R IRRLDQYZEMKHG SUD\HU

WR H[SUHVV WKHLU DSSUHFLDWLRQRWRMWKKH 3UD\HU +HDOLQJ 7HD “LPP\ /\QQ
RSSRUWXQLW\ WR SUD\ ZLWK WKHP



3OHDVH 3UD\
IR U

%,%/( 0,1,675<

'"HVL OD[ZHOO
%HOIDVW %YLEOH &ROOHJH

TKH %LJ 6 WRUI
WKURXJK WKH %LEOH LQ

RQ 6XQGD\ (YHQLQJV
SP SP

I[URP WR I1RYHPEHU

5RELQ )DLUEDLUQ
(I[HFEXWLYH 6HFUHWDU\ %RDUG RI O

I1RYHPEHU
SP

6XQGD\

SP +

%LOO\ S DWWHUVRQ
'"URJKHGD 3UHVE\WHULDQ &KX

,ULVK OLVVLRQ

6XQGD\ 'HFHPEHU SP

*

OLFKDHO OF&OHQDKDAQ
$VVLVWDQW OLQLVWHU *UHHQZHOO

RO-XVWLILFDWLRQ

6XQGD\ HYHQLQJV

JHEUXDU\ %

),567 /,6%851 35(6%<7(5,$1 &+85& %+

% ,%/( 0,1,675<

7+( %,* 6725<

LORQW 6WHSV

)520 *(1(6,6 72 5(9(/$7,21

TKURXJK WKH %LEOH LQ WKUHH JLDC

ZLWK

' VVLRQ LQ ,UHODQG

5(9 '(6, 0%;:(//

6XQGD\ (YHQLQJV IURP WR 1RYHPE!

JFK J)LUVW /LVEXUQ B3UHVE\WHULDQ &K

JURP SP WR SP

SP

SWUHHW 1HZWRZQDUGY5 (6 352*5$00

WKH
WKH
WKH
WKH
WKH

*DUGHQ
7THQW
7HPSOH

*HQHVLYV

(IRGXV /HYLWLFXV GXPEMHOV WKU
.., .LQJV , &RBRRQLROMNKH3S DR
JOHVK ODWWKHZ ODUN /XNH -RKQ
6SLULW $FWV DQG 3DXOLQH OHWWHUYV

ODUFK

.1 7+( 833(5 5220

IoYePoPoPole)

WKH 1HZ -HUXVDOHP 5HYHODWLRQ




'HVL OD[ZHOO VD\V 3, ZDV ERUQDIV@VWKKQWXGEGEOH RI WKH O

+RZHYHU WKH ROGHU , JHW WKH \VPWRUMH ,HPPLWEHRXWQG HQWKXVLD 0 ) 0
VWXG\LQJ DQG WHDFKLQJ WKH % PEP@N ZKREBYWHR PXFK WR VR 52 A)11 $15 A)$151
WDXJKW PH VR PXFK , VLPSO\ ZD(AM MR ILKBIQH ZKDW , KDYH

ZKHUHYHU , FDQ

%RUQ DQG UDLVHG LQ %DOO\PHQD UIRPIDKO HGXFDWLRQ WRRN

P
%DOO\PHQD $FDGHP\ RQ WR WKH 8 QUWRUQUWHE| 80VWHU W(KP.HV)I'-F!KXWLYH 6HFUHWDU\ IRU
DQG 3ULQFHWRQ 7KHRORJLFDO VKR LVQIORN.# XHIQU W IRH 86% , YD 0
VWXG\ EXW QHYHU IRUJHW ZKDW MOMHBU@HG DERXW OLIH LQ ognu RPRWLRQ IRU WKH %RD!
KDUGZDUH VKRS RQ &KXUFK 6WUHHW %DOO\PHQD LQ ,UHODQG

$IWHU VHYHQ \HDUV Rl SDVWRUD® @GQIRMWULQWKUHH LQ &DQDGD
%HOIDVW , EHIDQ WZR GHFDGHALROM KBRPIOLHIHDW %HOIDVW
UHPDLQ D VHQLRU WHDFKLQJ IHCDORZ FRI2ZRKH ORODHIH DQG UHJ
MR\ UDWKHU WKDQ D MRE , KD YWKE LG 8 YIHGIHGH WHKHD W U X ,
\RX QHYHU OHDUQ XQWLO \RX WHDRKQDQBKPGOFDUQLQJ KD oOLYHV LQ "HUUVERY QHDU &URWKYIIULRQ
RSSRUWXQLWLHV LQ (DVWHUQ (RQRSIR BWKLSPH&HRDVUDO $PIPUHY SUHVEIWHULDQ &KXUFK
DV ZHOO DV DOO RYHU WKH %ULWLVK ,VOHYV

%HIRUH WDNLQJ XS KLV DSSRLOQWRRQW. @LWK
JLIH ZRXOG EH XQWKLQNDEOH ZLWKRXMW QPQJIIMRXUFEKR DUHHMOKMQG KH ZRUNHG IRU RYHU OLNDUR QZ LWQKH
RI ORYH DQG VXSSRUW 7KHUH DUP\VEKLFHHRIRRWHIHHP +HDWKHKWY UHVSRQV L E L5G/ADN KENR I B HAKBAHIKLON |V WL D
WKLUW\ \HDUV KDV EURXJKW SUDFWUEDOHFRRBRQ VHQVH WR/RXAMPTIKLY QRZ EL PRQWKO\ SXEOLFDWLRQ

NHHSV P\ IHHW RQ WKH JURXQG 2 0F KHAR M@EXOW GDXIKWWWYY ZRUN RI OLVVLRQ LQ ,UHODQG WRGD\
9LFN\ ZKR LV PDUULHG WR &ROLMHDIRZ RXMHV LQ (GLQEXUJK DU

FORVHVW IULHQGYV DV ZHOO DW RXUWFRWLPRORRQUHGXWRQ DQ
SRRGOH FRPSOHWHV WKH IDPLO\ ~

3/($6( 127( 6XQGD\ (YHQLQJ 1RYHPEHU
3UD\HU +HDOLQJ OLQLVWU\ 7THDKHE 6@ EHBYDLODEOH DIWHU W

"HVL ZLOO KDYH KLV ERRA 2QUDDIBK LV *RG 7RGDI JLUVW /LVEXUQ 3UHVEIWHULDQ &KX
7KH OXVLF *URXS ZLOO WDNH SDUW JURP SP WR SP

7HD ZLOO EH SURYLGHG DIWHUZDU®WR NRWDW IPRVGH ZKR ZRXOG OLNH
FKDW



$ 1HZ 6HDVRQ RI 6XQGD\
%,//< 3%$77(5621 DQG &UqgFKH

6XQGD\ 6FKRRO FRPPHQFHG RQ B6HSWIBRBHERWDQG

. : D WVY VXSSRUW LQ EULQJLGHRSKMH WD 6 RIQI G

,ULVK OLVVLR Q RUNHU "URJK E'HéXH@DU EDVLV 7KH\ ZLOO ILQB XD MVWEXU H QYR IF
SURYLGHG E\ RXU GHGLFDWHG WHDP7RUBWRBY W\ \

RXU &UgFKH WHDP ZH FDWHU IRU LOMRQWKHDR&BH\R
DERXW \HDUYV

%LOO\ DQG KLV ZLIH 3DW DUH IFRRPI UIHIBWLR QVIKWH L U KR

60RDQ 6WUHHW 3UHVE\WHULDQ &KXUFK li)/u/URQJO\ EHOLHYH WKDW D PR&RRQ@ VWLPXOD

SURJUDPPH LV DQ LQWHJUDO DQG HEBRUWOQDR®W GDI
2XU PDLQ DLP LV WR SUHVHQW WKIHOGKIHLQ/ W QB Q\RD
%LOO\ ZDV FRQYHUWHG WR &KULVYQYIWKURXJK DQ RSH@Q@,@HPL@%\V WKDW HQFRXUDJH QVKHHIWPX W R KSDLDF
+H MRLQHG WKH ,ULVK OLVVLRQOXR ZRUNWWEZOWKZRUVKALBNLD 6DYLRXU DQG /RUG DQG WR EHWNRRHWXEO C
5HY -RKQ :RRGVLGH LQ 'URJKHGD S3UMVE\WHULDQ &KXKXKFK'RRQG VR ZH FRQWLQXH WR QR WWMNWRZXLM
GRRU YLVLWDWLRQ RQH WR RQH %PEOH VWXG\ RSHQIRH @ HYOWBHOYKLY JHQHUDWLRH H\@ RO KBEXIWW
FKLOGUHQYY DQG \RXWK ZRUN DUWKWKH \P MMXPV E\ ZKOEKHPIQHEOZRUN RI RXU FRQJUHJIJDWLRQ

JRVSHO
(DFK \HDU ZH DUH GHOLJKWHG WR ¥ HQRKMH & R\PKIH

SEX]]” RI \RXQJ IDPLO\ LQYROYHPHQW KR \5 @HE QHY |
GR NHHS LW XS :H VWLOO ZRUU\ KRIZRSHU RRERX
JLUVW /LVEXUQ SUHVE\WHULDQ &KXUFK ooy 7KkRP zH VHOGRP VHH , KRSH WKHN @D VRF
WKH\ ZLOO IHHO YHU\ ZHOFRPH DQG DFFHSWHG
6XQGD\ (YHQLQJ '"HFHPEHU
2XU 7KHPHV IRU WKH $XWXPQ VHDVRQ
JURP SP WR SP
2FWREHU/RVW DQG+)RN}MG DQG
§ S$FFHSWLQJ *RGYV ,QYLWDWLRQ

1IRYHPEHUHUHPLDK WKH 3URSKHW
3/($6( 127( § *RG :DQWV 8V 7R &KDQJH

IH[W %LEOH OLQLVWU\ ZLWK 'HFHPEHWRRG DQG )DLWKIXO *RG

SHY 'U OLFKDHO OF&OHQDKDQ § 7R 7TUXVW RXU 3URPLVH .HHSLQJ *RG
$VVLVWDQW OLQLVWHU *UHHQZHOO 6WUHHW 1HZWRZQDUGYV
RQ -XVWLILFDWLRQ ‘H WDNH WKH ZHOO EHLQJ RI RXU \RXRU SHREWH F¥

6XQGD\ (YHQLQJV IURP )HEUXDU\ WR ODUFK DUH LQIRUPHG E\ WKH &KLOG 3URWHEBWLRQWIROLF
*XLGHOLQHV RI WKH 3UHVE\WH V HMQ RORBKMLKS L&D (LK
\RX FDQ YLHZ WKHVH GRFXPHQWY RQ RXU Z}

7RP .LQNHDG 222 ILUVWOLVEXUQ RUJ




‘KHUH FKLOGUHQ DUH QRW DOUHP GQMHBKXWK ZHFRVEG[Q WK <287+ 5(3257
VDIHW\ WKDW FKLOGUHQ DUH QRWKRBORBSHKG B IWKRY 6X/QGD . I
E\ SULRU DUUDQJHPHQW ZLWK WKH 6R8HULKHNVHQGHQW me\u)ugﬁo 285 ',5(&725 2) <287+ 0,1,675, (¢
SGURS RII” SRLQW LV WKH FKXURK YHVWLEXOH IURQW HQWUDQF

XPQ SURJUDPPHYV DUH XS DQGXYX IP@H D JDIL
'H DVN WKDW SDUHQWYV JXDUGLD @EKISHGYVRQ IEQUW®R\PSMFW\ X S EJ\%\% Q Q VXP® Q
VX

DW WKH HQG RI PRUQLQJ ZRUVKLSWKMHWE PKIDOEHAUHQZD OB H I-\?JIV 'RU RXUARXWK
KDQGHG RYHU WR WKHP LQ WKH 0DMIDVD ®E RX®WK QG D\ 6 F KRS P R@\W \RXQJ SHRSOH HQGXUH X P\PKH WDIGCH B W
SP IHVWLYDO DW WKH .LQJTV +DOO L@ RXSD WDMLG IRSTHW
6WUHHW 5HDFK ,W ZDV D ZRQGOIRZX®LVBL M & IDI& C

, SDUHQWYV RU JXDUGLDQV KDYH MR QRN WDYEHRIWTRHVWLRO¥HRFERYKHUH ZHUH DOVR FKDOOHRQBGVWRYHJRW KA
6XQGD\ 6FKRRO RU &UqFKH WKH\ VKRKGXGQIPIPHGLDWHO\ FRQWDFW WK

A4

6FKRRO 6XSHULQWHQGHQW -RKQPDYOV 7HO ( $XJIXVW VDZ KXQGUHG FKLOGUHQKDW K H FERRIUS H
MRKQGDYLV #EWLQWHUQHW FRP DWWHQG 3\UDPLG 5RFN DQG (VFDSRXUTKH HRBXEDFN
WLPH WR $QFLHQW (J\SW WR PHHRW-RNUYS KV DY YDHY

-RKQ 'DYLV D FRXSOH RI FDPHOV 7KH WKHPH RWWIK\H \WBH QD)

6XQGD\ 6FKRRO 6XSHULQWHQGH@WFDSH WR UHDOLW\Y DQG HDFKVYXHKWKRWXWHKE
SHRSOH ZHUH GHDOLQJ ZLWK + BXQO\LWER QPP BHHE)
IHZ 3DXO OF&DEH UHWXUQHG WR WRE&RQIRUKM WKL
GDULQJ HVFDSH DFWV 0DQ\ \RXQJ SHRIS®ONJXHUH
HYHQWY DQG RYHU UHWXUQHG W KHD R QVKRIZHHD J .

&+5,67,%1 $,'

WUHDG DQG &KHHVH /XQFKHV ZLOO Eg DJDLO RQ HYHQLQJV RI %LEOH VWXG\ DQG GLVFXVVLRQ
7XHVGD| 2FWREHU LQ WKH 0DLQ +DC V )LUVW /LVEXUQ
63%5.
:H ORRN IRUZDUG WR ZHOFRPLQJ EDFNKRSH WRIXODU FXVWBPHWVLYQQEQHZ SURJUDPPH IRU SBLBDUVUXGRRBD
VHH PDQ\ QHZ IDFHV /XQFKHV DUHQVHUYBB DQ\WLPH EHWRBHK XUVGD\ HYHQLQJV IURP SP SP EHJLQQ
DQG SP ZLWK D FKRLFH Rl IUHVKGKR@E POHHVHYRXS EUHD2FWREHWH ZLOO EH IROORZLQJ D Z RN NP XUULF
WHD FRIIHH DQG ELVFXLWYV 5RDGY SURGXFHG E\ 6FULSWXUH 8QLRIEYR &ROXER
FXUULFXOXP 3\UDPLG 5RFN ZKLFW ZHVEXRBRBQWO\ L
H PDGH D SURILW RI ... IRU &G WRIVRUWD Q BVY® DW WKH HQ
2FWREHU 0D\ VHVVLRQ DQG ZLWK \RPPH YWKIRUW ZH FDQ GRWHKH wRFN\ 5RDG ZH ZLOO EH IROORZLIQICGWRB RX
WLPH WKDW QR PDWWHU ZKDW *RG LV RO ADKW BUVRK WD/
ZLOO EH VLPLODU WR WKDW RI| @O+RRQ DY Ws RE QB R
+D]JHO O0F&DOO WHDFKLQJ VNHWFKHVY DQG VLQJLQJ
$ WLS IRU D KHDOWKLHU /DVDJQH VHUYLQJV 7KH SODQ IRU 6SDUN LV WR FRPSOHWWK MUKH. \Z L ODH|

ODNH WKH VDXFH ZLWK WEVS FRUHGORDON D@D D/HPL VNLRR 6SDUN RQ 1RYHPEHU UXQQLQJIXXWXEW LEHW Dt
SLQFK RI QXWPHJ DQG RQO\ SXW LM HR YRR WX MWRS RI \RXRUOBSADUN LQ WKH 1HZ <HDU ZLOOHPEHWGH DYDLC

LQ WKH PLGGOH + QRW RQO\ KHMWKQHVVDERWEMOLFLRXV. EXW
30HDVH HQFRXUDJH FKLOGUHQ W RDDMWWH@& 6Q$5.

/I IRX KDYH D IDYRXULWH UHFLSHIRGRVEOHDORYE KKHDOMWKLHBHHWLRQ WR D IHZ VWDWLF OH®$ES RQVD R WIDOBDE

WKHP WKURXJK RXU PDJIDJLQH + , IRKIORE EH JODG WR UHFNRFAVKLQN WKDW \RX ZRXOG EH ZL®/Q ZQIWW RS 3&80 <
SOHDVH OHW PH NQRZ $6%3

ODWW &UDL



KHUH DUH WKHI QRZ” (,7+ 5()/(&76 21 +,6 7(50 $6 <287+ ,17(51 $
),567 /,6%851
<RXQJ 3HRSOH LQ RXU FRQJUHJDWLRQWXGLHARQWLQXLQJ WKHLU V

3OHDVH NHHS WKHP LQ \RXU SUD\HUV +DYLQJ VSHQW IRXU PRQWKY DW 2XDRKH ) LUHHWEX LD
WR )LUVW /LVEXUQ WR WDNH XS [DUWRXWRK QW MWQ\
-RKQQ\ 'DYLV .LQJTV &ROOHIH /RQGRQ XQGHU WKH ZDWFKIXO H\H RI 0DWWRE MH FAHMY RY B
6WXDUW %ULJIJIV 1RUWKXPEULD &ROOHJH 1HZFDVWOQXOILO ZKLFK LQFOXGHG KHOSL®@WK BIWSKQVWAH FO® G
.DWLH $UPVWURQJ 6WUDQPLOOLV 8QLYHUVLW\ &ROOHUHODWLRQDO PLQLVWU\ DQG W HDZFKHIQO\6WQBRV 6F
$P\ %UDFNHQULGJH 4XHHQYTV 8QLYHUVLW\ %HOIDVW  HQDEOHG PH WR VSHQG D ORW RI VBLOH ZRQINQ L JUF
-DPHV OLOOHQ 4XHHQTV 8QLYHUVLW\ %HOIDVW ODWW DQG JHWWLQJ DORQJVLGH WHHDVRIXRQ SHRS
6BWHSKHQ &URI JLVEXUQ ,QVWLWXWH
"HLWK /XQQ 8QLYHUVLW\ RI 80VWHU DW &ROHUDLQMLGD\ 1LJKW WDNHDZD\ *+ ZKDW FDQ@D,Q\QR\QJ O QG U
SUHSDUDWLRQ DQG ZLWK KHOS QUWR H IFRBK UM JDIV
$VKOH\ 3DUNV %HOIDVW %LEOH &ROOHJH SHRSOH WXUQHG XS QRW NQRZLQVERBWKAURJHI!
ODUN S5RELQVRQ AXHHQfV 8QLYHUVLW\ %HOIDVW IRU HYHU\ERG\ DQG D UHDO IDPLO\ IXQ QLJKW HQV
6LPRQ :DWW 4XHHQTV 8QLYHUVLW\ %HOIDVW
,DQ 5RELQVRAQ 8QLYHUVLW\ RI 8OVWHU DW &ROHUDL,QtiRXOG OLNH WR WKDQN WKH 5HY LR QRWUDFORZ
1HLO *UDKDP $QJOLD 5XVNLQ 8QLYHUVLWI PH WR VHH RXW WKH UHPDLQGHU RI P\ZMD)XSO\GI DO \DI
OLFKDHO 2UU XUKDP 8QLYHUVLW\ OLNH WR WKDQN ODWW DQG -LO&HRID 8L PR RS
*UHJ 7KRPSVRQ 'XUKDP 8QLYHUVLW\
*DU\ 60RDQ /[LVEXUQ ,QVWLWXWH 'RUNLQJ XQGHU ODWW KDV KHOSH @ R H{ WRDELORZ K G
9LFWRULD $QGHUVRQ (GLQEXUJK 8QLYHUVLW) LW PHDQV WR EH D OHDGHU DQG PAHURDDYHH ZRAV KK
(PLO\ $QQH $QGHUVRQ (GLQEXUJK 8QLYHUVLW\ RSSRUWXQLW\ WR KHDG XS WKLQJV [HQ& JDNGDRH
6DUDK +LOO 8QLYHUVLW\ RI "XQGHH D ODUJH LQSXW LQWR WKH SODQQLQJ RI (VFDSH
.DWKHULQH OF&UHDU\  8QLYHUVLW\ RI /HHGV
ILNNL /XQQ 8QLYHUVLW\ Rl 80VWHU DW -RUGDQVWRHZQ pH WKLV ZDV D ZRUWKZKLOH *DS \HDU
1LFN\ 3DUNV 5R\DO ,ULVK $FDGHP\ Rl OXVLF

2WKHUV ZKR DUH LQYROYHG LQ RXU \RXOWK ZRUN RU IRRWEDOO W HLWK7XQQ

-DPLH +XPSKULHYV 2[IRUG 8QLYHUVLW\

S5REELH OF)DXO 'XUKDP 8QLYHUVLW\

OLFKDHO +XQWHU *UHHQPRXQW &ROOHJH

/OR\G 3KLOOLSV 4XHHQTYV 8QLYHUVLW\ %9HOIDVW

5D\PH :DOVK AXHHQYV 8QLYHUVLW\ %HOIDVW

-DPLH +HQGHUVRQ 8QLYHUVLW\ RI 8OVWHU DW -RUGDQ&%Q%Q"F ZDUQLQJ«

5RVV 1HZWRZQ ILVEXUQ ,QVWLWXWH

&KULV -HQQLQJV 4XHHQTYV 8QLYHUVLW\ %HOIDVW :KDW SDUW RI WKH FDU FDXVHVY WKH PRVW DFFLGFH
ODUF -DPLVRQ AXHHQYYV 8QLYHUVLW\ %HOIDVW

'DYLG /RULPHU 'XUKDP 8QLYHUVLW\ 7KH QXW WKDW KROGV WKH ZKHHO

ODWW &UDLJ



0$5,21 5( 9,6,76 .2629% 2QH VXFK HQFRXUDJHPHQW LV WKEPSXVOWHYILRI \8
EHDXWLIXO PRXQWDLQV DURXQG WKW W FEHQX \DH)G E

2Q -XO\ , VHW RIl ZLWK D WHDP IURF [RQRIFHD QY ZX ULVW WHHQDJIH JURXSV WR VSHQG WL PH WNKIOOHN OQBU QL
ZHHNV WR 3HMD WR ZRUN DPRQJVW SIXHWRXHOWGKUSQ DQG ZRPHGFSLQJI WKHP ZLWK OLIH VNXOGK JDEXBWRVRH
ZLWK WKH ORFDO 5XJHV 3DTXHW &KRX0UFRLYYGRROWIXO0O WIVPKHP WLPH WR UHOD[ LQ WKH EHDMXW\ WRR MHWHKHRIX
BULPURVH $YLOD DQG KHU KXVEDQ@SRDQ PRREHMWHDP FRQVMWKVHU IDLWK DQG WR JURZ DV6RQOBBPLMQRI RXQU WK
IURP 1IRUWKHUQ ,UHODQG YDULRXV DLRXVURPXUFXSZDUGV3HMO® WKH FRQJUHIJDWLRQ ZDV LQYMWDHNIGQA S RWRDZ K
FRQQHFWLRQV MRLQHG E\ RQH FKDSIWRP 6FRWODQG WKERHEHRYOH.W ZDV D JUHDW WLPHQEDRDWKWBURWE®SE U
+ROODQG DQG ILYH ORFDO WUDQGDIDMRHQOMW+ WKLV ZDV RXUHQMH'RQJ IHOORZVKLS DQG I1XQ ERORWHEDIQROKWQ &Kt
EDFNJURXQGYV GLIIHUHQW DJHV EXWRXIWGHVQMMWWIRQJ LQ PREHROHU

UHDFK RXW WR WKH FKLOGUHQ WHIIDDGVVKQEHERPHQ LQ WK H
ZLWK WKHP WKH ORYH RI -HVXV WKURRIK RXU ZRUGV DQG%&H}’L?H—;W DJDLQ D ZRQGHUIXO WEMFIDQQ BHMI YW
BUW RI'WKH FRPPXQLW\ DQG SDUW [RW *SRIEDJWVHD P

W ZDV JUHDW WR EH EDFN LQ 3HWMRDQRLOXFRODWEHDUYV WR ERXOG OLNH WR WKDQN DOO ZKR MXOSEMWHG PH

VXUIDFH EXW ZKHQ \RX ORRN D @IMWLOB RERNHU KLKH QHHNEWBYIK SUDIHU DQG DOVR ILQDQFEZDO® \E H7XWHREF
ZDV WKH IRXUWK VXPPHU WHDP , KIIWHEWHQ SWKHW R1 pQd YRU' YHU\ SUDFWLFDO DQG OLIHVVREWRILQVE QNI ¥
ILUVW DQG VHFRQG \HDUV ZH GLG RAHHDG® WEKHOQ WZR NLOWHpYEPSHUDWXUH ZDV UHJXODRQO\fl&QI WK HD KHZK
GD\ WKDW KDV QRZ JURZQ WR IRXUCWN DIHOWWLRQV KDYH ERMQ EXW KRZ WKDW ZLOO FKDQJH RXNUZWWHK QHKFE
YLOODJH RQ WKH RXWVNLUWYV RI5RP\DDFREEXQKMLU QHLJIKEKRYDPBYDWXUH IDOOLQJ WR DW QHDWRRRLRXW LV &
KDOI D PLOH DZD\ 7KH HQWKXV IOMDXP VRR \U K MWHKQ uH @ RV R iE QI XAVHG WR EX\ ZRRG + PRVW RW IEW QRO ® K DWW

OHDUQ LV JUHDW DV LV WKH LQWI—(lH—D\G/‘HLVKR_ZQQ\AEKFBDUHQ\ﬁ\?VI\.’SXUDOO(; FKHDGSHUOV(\;R EXVLQ $XH>U‘R"6"R&WD@$ Vl‘a’;
YLOODJHV DV WKH\ VLW DQG ZD\8 W KHQBDO PWKHR) MIKFK 6DV VY HQWLDO QHHG ZL EH PHW WUV RERORQ F3H
15 <28 VR PXFK \RXU VXSSRUWHWHRFHMLAYR VX F k

ZHOFRPH DQG WKH DFFHSWDQFH WSHHN YRURKY XWDUVZDV DV7€2 NV
LOYROYHG LQ WKH :RPHQYTV OLQLVWUWH FEEQDUOLQ KRz wk®BhyLGXD LYHYV

,Q WKH ILUVW YLVLW SUDFWLFDOQ@® DNZIHMMNXKH ZRPHQIV| KRPHYV $ 'DWH IRU \RXU 'LDU\

PHHWLQJ ZLWK WKH ODGLHV ZDW KMWKH\HPVUHOHVPRIMR XU LQ 5 XW .

ZLWK WKH &KXUFK /DGLHVY JURXS HH\WHBV\ RWKHU GD\ DQG|KDG WL HGQHVGD\ 2FWREHU
LQWHUDFWLYH VKDULQJ RI RXU K HOEIOHWWIRQPIHDH W KW DG E ZH {HI RV H DQG 'DQ DUH LQ ,UHODQGQRAHVERBH B JP
ZLWK WKH 5RPD ZRPHQ DQG WZLFHVHAKRRO 1JUVRKESEV WKH| LU H N LQ JLUVW /LVEXUQ DERXWDWKHLU ZRUN DQC
PRWKHUV LQ WKH FKXUFK WR GRNPUDRW *ARGNN DREHWKDUH D OLW

IRU WKHP WKURXJK +LV :RUG ‘H DDYR BDGYWBHIRISWRUWXQUW\ZLOO EH D JUHDW RS SR UW XBCERW\WVR KH B UWLX
GR KRPH YLVLWV DQG WR H[SHULHQMHDWRIGHWKOHUPWK RI WKH & QARIP SHRSOH ZKRP , FDQ UHIHBUWRURRY B YEG
UHQHZLQJ DQG JURZLQJ RI IJULHQGW\KHBYHIZIKHBRHBGOWKRYINBR®SSUHFLDWH VR VR PXFK WKHHQVS SRY WLYEBG
RQFH D \HDU DUH YHU\ VSHFLDO D@R®®H ROXWNG VR PXFK E) WRAK® WKURXJK JHQHURXV GRQDWLRK VY QVR&HMPHDQ!
JRU PH SHUVRQDOO\ LW ZDV VR JRREBSWHR PHVM KXISDDIONK WEKRXHESWHHDOOY OLNH WR PHHW \RX
WKH ODGLHVY JURXS ZLWK ZKRP WRHWHHLKRZXFK D ERQG |[DQG

SRZHUIXOO\ *RG LV DW ZRUN FKDQJLRVLMUIYWKHRSHQLQJ GCRRUVEMQIG OLNH WR HQFRXUDJHGRXHWEBDRRPH DOF
OLWWOH ORFDO FKXUFK DV D BRE RMUKRRAAWQHVY LQ WKH QRIFWREHU DW SP WR WKWRA/RNG WRRAPURVH D
'DQ DQG WR KHDU DERXW DOO WRHQ D UMHQK[ S\HRU DN
\RXU TXHVWLRQV

ODULRQ &UDL



)28&86)(67 &5266 &20081,7< *5283

2Q JULGD\ HYHQLQJ -XQH DQG DOD GPRBBWRUGD\ -XQHKH &URVV &RPPXQLW\ *URXS KH O GHISWNH PIEBHWWZ R H
WUDYHOOHG GRZQ WR WKH :DWHUXYRWN+OGHM@WR U SVKLV \FMDKH B URFUDPPH IRU WKH LQFRPLQJ RHIRXUEDV SUH
LQ SUHYLRXV \HDUV WLFNHWYV IRU BM\NQWHLZHBBMQGFKDG VR PG REXMUYHODUJDUHW 0DQQ ZKR ZDVLERWQKEOLQ@ R
DQG VR ZH ORRNHG IRUZDUG WR WKHRZHRNMWQ® ZLMWRK LWV KREBAKIHDWDQDJIHG KHU IXOO D QMGHLRIWAKDHY \R WEKH O
WLPHV RI :RUVKLS OHG E\ *HUD O G1LQDH RIDWW D QG GWEIHU D KD ®QBKW FDOO KHU RYHUZKHOPLQUVERVRIELOM /W | Dok
FKDOOHQJH Rl ZKDW *RG ZDQWHG WR DDE WIRRRPVWKKURXJK BXOROXPIF\ JRRG KXPRXU DQG IULHQG@LAHVYRLFHU
NH\ VSHDNHU DQG DW WKH VXSSRUWUQW KMHPLHDWNW 7KH WKHPHLYHQ UHDO SOHDVXUH WR FRFOQWHDGK EKRXOHQE
HYHQW ZDV 37KH 7UXWK ZLOO VHW NRXQRWH DQG WKURXMLQXHUV LQ WKH /LVEXUQ 6FKRRO RI OXVLF
VSHDNHU 3ULVFLOOD 5HLG ZKR LY KKQUWKWNMLOKWDGHUVKLS WHD
JHOORZVKLS &KXUFK %HOIDVW ZBQMHHWGIHQPRR WNIQMG DQGKH IROORZLQJ DUH WKH QH[W W KD K RHAHKWLQJV |
WKH UHDOLW\ RI *RG LQ WKH HYHU\GR\GRAEDXW UMQFHV Rl RKUHWLRBW ZLOO EH PDGH YHU\ ZHOFRPH
PHDQV IRU XV WR NQRZ WKH WUXWK RI *RG

7KXUVGD\ 2FWOREHMLQJ ZLWK VRPH /LVEXUQ &LW!

ZKHQ OLIH LV JRRG GLVFXVV RXU TXHVWLRQV DSSHUWUHDIL QIOKWRKROXW
ZKHQ ZRUN LV EXV\ M+RSH 5DGLDWLQJ 2XWY 7KLVEZKHOQWHHKBWG LQS
ZKHQ RXU IDPLO\ LV KXUWLQJ

ZKHQ ZH ORRN LQ WKH PLUURU "HGQHVGD\ IRYHBEHKIDUG ORRUH IRXQGHU RI W]
ZKHQ ZH DUH ZLWK RWKHUYV FKDULW\ p&KLOGUHQ LQ &URVVILDM L W LK/ \DSSHBIDN
ZKHQ ZH IHHO DORQH KLP VLQFH KH ORVW KLV H\HVLJ®VKH WDW KL W JE\ I

SODVWLF EXOOHW 7KH YHQXH ZLOSPEH WKH %R\C
DQG WKURXJK WKH ZHHNHQG WR HQ\ERB MWQXWR/ ZIQHZ VHQVH RI IUH
DIIHFW WKH ZKROH RI RXU OLYHYV 7KXUVGD\ 'HFHREHWV ZLOO EH RXU HYHQLQJ RI &}
ZKLFK ZLOO LQFOXGH VWRULHV SIRRHNG H®R ERV D G
JRU WKH JURXS RI XV ZKR DWWHQGINGI QWK RIHYHQW LW ZDWRBUMHOYHV 6DQWD ZLOO YLVLOV EHQSUR YHONR QD
FKDOOHQJH HQFRXUDJHPHQW WL QRU PIHHMWEVKIL XS DQGYHIEH ZLOO EH 6W &ROXPEDYTV &KXUFK +DOO DW
DQG D WLPH RI IXQ DQG IHOORZVKLS
-R\FH ORUDQ
1H[W \HDUYV HYHQW ZLOO EH RQ )ULG®\GIY QMU GDIXQH DQG
-XQH 7KH WKHPH ZLOO EH O.@RDINLQ&EKUIPVW :HO
"HOO .QRZQ° DQG WKH NH\QRWH VSHMNHUURPOWKEH SHEHFFD 3LSS
86$ DQG VKH LV GHVFULEHG DV RPANMWIHMKAWOQYMHOLHVW DQG
FRPPXQLFDWRUV RI WKH JRVSHO LQ WKH ZRUOG WRGD\ tROLGD| EKXUFK

‘H KDG D JUHDW ZHHNHQG WKLV\HDUV[NHl@,WM%KSGVM/IH%lDPLO\RQ KROLGD\ ZHQW WR YW MUW DN & W UIDQIKH

HQFRXUDJH \RX WR FRPH DQG MRLQ XV FULWLFL]HG WKH VHUPRQ PRWKHIOWKRXJIKW WKH
DWURFLRXVO\ DQG WKH GDXJKWHRI ®LQWKNPG WK

ODULRQ &UDLJ

7TKHQ WKH VPDOO ER\ RI WKH IDPLDDUVURR@WXKBHG
IRU D SRXQG GRQTW \RX WKLQN 'DG"’
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&RPH DQG 6HH 'RZQWRZQ JURXSY DQG DFWLYLWLHJp
WKHLU DXWXPQ VHVVLRQ 21 JUHD

6XPPHU GLG QRW TXLWH OLYH XS WR RXU H[S#@MDW*&M(’E\RW@/FHPHQW RI'D QHZ ‘g‘,-
\HDU EXW LW FRXOG KDYH EHHQ ZRUVH PXFK ZAYFK LV PHHWLQJ LQ :HVW 3UHVE\W &KXUF
ZRUVH :H ZHUH QRW IORRGHG RXW DV PDQ\ LEHE&S®HoKDG EHHQ FRPLQJ WR WKH Q )LUV
ZHUH :H ZHUH QRW EXUQW WR D FULVS DV LQpPRRIHpYWRYQDUGY %DQJRU RQDJKm}iWPﬂQG R\
Rl 6SDLQ DQG ZH GLG QRW VXIIHUWWKOH KRHMWMGRKG ILUHFRAKWV  7KH QHHG WR VHW XS VXFROD QRRXS ZDV
SDUWV RI *UHHFH :H KDYH D ORW WHR WD §XPRISUIRU DV ZRWHRJI ZLWK WKH FKXUFK LQ R WDHEWD W ISBIW WRIQHN

HFRPF
@G HQF|
R XS LQ

RI EHKLQG DQG HPEUDFH WKH JOIQWRH BMRRAN DXWXPQVKHLU FRQIJUHIJDWLRQ ZKR FDQ HYH@M(KDIJRXW DN
IRUZDUG WR PHHWLQJ ROG DQG (ZHHZVWDHQGR XD QWKH 3:$ DV

SURJUDPPH WKH WKHPH RI ZKLFK LV H&RPH DQG 6HHT , ZRXOG OLNH WR VD\ D VSHFLDO WKDIBL QRXPW FZ (1

WKLV SURMHFW DV VKH ZRUNHG W LARPHHNVNYW R ZH.M\L

‘H FRPPHQFRXRIYGDI 2FWREHU DOWHQ Z$P IROXQWHHUYV IURP :HVW &KXUFK ZRRE® EHQFWWIH WL

ODXQFK RXU GD\ WKHUH ZHUH SHRSOH LQ DWDAXHEQ GHOWQ FFH W UID

IRRG 7KH FOXE PHPEHUV DUH YHU\DH[G LDNMUHHG DER:

6L[ ZHHN 3URJUDPPH LW IRU /LIH WKHPVHOYHV DGYHUWLVLQJ LWV \VZRHWKWKE SRAUKH

DQG IURP 1HZWRZQDUGY KDV SURYLGHG D GHDI ZF
7KLV FRQVLVWYV Rl VL[ RQH KRXU VHXWVRE@Y KHOG RQ FRQVHFXWLYH

HYHQLQJY HQGLQJ RQ 7XHVGD\ 1 RYHPE RU DQG FRPSWLJIJQ ODQJXDJH FRXUVHV KDYH FRPPHOFUHBPRQ D 6
PLQXWHV RI JHQWOH NHHS ILW ORPIWEWMHY RHCSRAWRUXH IRO DP WR QRRQ ,W KDV EHHQ R¥HAR2XUWDK IR W
VXSSHU ,W ZLOO EH WDLORU PDGH WR VXLW HYHU\RQH NQRZOHGJH RI VLJQ EHLQJ DEOH WRQOWMBUMOWVLP 3C

DQ\RQH LV LQWHUHVWHG LQ OHDRRQ\QDFWJIJRHODQJ
$QG D ORRN DW RXU \HDU DKHDG

7KURXJK %ULWLVK 5HG &URVV WKH '®RDQEMR KB T §IR
6XQ 1IRYHPEH$QQXDO 6HUYLFH ZLWK '"HDFRQHVYV $PDQGD ZRRENBRPH EDVLF VNLOOV L@ IEW\DWFBUGV L ITKBDWHH (

1HZ 5RZ &ROHUDLQH IRU DQ\ YROXQWHHUV ZKR DUH L QRWHHUPHE\HW HOBQ G7 K L
60W IRYHPERBRIIHH ORUQLQJ DQG &KULVWPDV )D\UH ZRXOG OLNH WR WDNH WKLV RSSRUW WRIHUYVWR W R
7XH 'HFHPEHGZHDOWK\ (DWLQJ ZLWK 6DLQVEXU\TV 'RZQWRZQ RU LQGHHG DQ\RQH ZKR ZRXIOBDEHMHA QW
7XH -DOXDUI gKH 7UDGLQJ *DPH NQRZOHGJH RI ILUVW DLG WR JHW LQ WRXFK ZLWK
7XH )HEUXDUPAHDXW\ 7TUHDWPHQWYV

7XH ODUFK $*0 DQG OHPEHUVY 1LJKW 6SHFLDO HYHQW IRU 3IDUHQWLQJ :HHNGDR EH KHO(
6DW ODUFK |IDGLHVY 3UD\HU %UHDNIDVW 2FWREHU EHWZHHQ DP DQG SB@W )LUVW

3UHVE\WHULDQ 'RZQWRZQ &HQWUH
6R KDYLQJ UHDG WKURXJK RXU SURJZBPBHROIW WKH QHZ VHVVLRQ

\RX H&RPH DQG 6HHT OHPEHUV RI WKH YDULRXV RUJDQLVD@YRRH WKDW
VXSSRUW DQG FRXUVHV MRLQHG WRRIFHWKHU D IH?Z

SOLYH 5HLG *UHDWHU /LVEXUQ 3DUHQWLQJ )RWXP U Z® DRIFWRE

+RQ 6HFUHWDU\ KROGLQJ D VSHFLDO HYHQW WR FR Z@&FIUGHZZ IOWKE3-

VWUHVV PDQDJHPHQW DGYLFH EDHUBBWVNDJISDBDOS)
VHVVLRQV VWRU\ WHOOLQJ IURP GL\LD¥XOX GLLEBU DAD
ZHDQLQJ DQG &KLQHVH JDPHV VRKIS DNR® VH6BG Z L



DERXW EHQHILWY UHIUHVKPHQWW DLQD3 PEH IS PRYUIHGHS FUQqFK

DQG HYHU\RQH ZLOO EH DOORZHG WRQKDYHHKMWUIZR VHVVLRQVRIGBDRIRHWUD\HU

DOVR ZLOO EH D PHQTV KHDOWKVVODRGR/DINICRD BHAVDQG 2WKHUH KDV EHHQ DQ LQFUHDVHG (RXPEWHGGREKRBA¢

GLVSOD\HG LQ WKH PDLQ KDOO JLYSQRYDVRERUWIRQ RQ WKHGPI@V R WKRVH ZLWK GLIILFKOWHQUVWRED HRY RKEO

KHOS LQ /LVEXUQ E\ VWDWXWRU\ DQGWKRIOXQWDU\ DJHQFLBUHDBWHR@UD\ IRU WKLYV DUHD RIDWKH XWUAMNH KW YLH/

GLJQLWDULHVY LQ DWWHQGDQFH ZHIOWO ZEHHWKHGOD\RU Rl /LWEKHU@Q SHRSOH UHDOO\ KHOSHG DQG OLIH VLWXDWI

IDPLO\ WRJIJHWKHU ZLWK VRPH RIERXDUMWRFDLQJI/$V WKH\ ZLOO

DURXQG DP $W WKH FRPPHQFHPHQW RI WKLV QHDUBVWHKBQNZ
ZKR YROXQWHHU ZLWK 'RZQWRZQ $0IO RO\RDNRVY

, DP QHHGLQJ D IHZ YROXQWHHUV WRHABHQJIUBIPRUGYV RI WERYH | HWHQFH WR WKH ZRUN

IRU FDWHULQJ SURYLVLRQ DOVR HKHRBIARXOGHEPHW HQWHUHVWHG LQ

OHW PH NQRZ DVDS 30OHDVH SODQOWKR BWMQM) ® QGRX ZLOPKHQMRRX IRU DOO \RXU VXSSRUW

JDLQ DW WKH YHU\ OHDVW D NQRZOHQ@UW\RRISURYLVLRQ LQ WKH FRPPX ODUJDUHW %DL

/I[LVEXUQ &R 2UGLQDWR

2SSRUWXQLWLHV RI VHUYLFH
3HUKDSV \RX DUH D \RXQJ SHUVRQ FRBSKISWRQG D 'XNH RI (GLQE

UHTXLULQJ KRXUV LQ YROXQWDU\ VHEMUNIRQ RU \RX PD\ EH D \RX
FRQVLGHULQJ D YRFDWLRQ LQ +HDFRRPRXQRMLDO &DUH RU s‘iH*LﬁkFD§\28 83 &/8%
ZRUN $OWHUQDWLYHO\ \RX PD\ EXXVRP ISRERNMHEEWK DQ DUW
WKDW FRXOG EH XVHG IRU H[DP SOHRAWRWRXRXQPSHFLDO \%
DGXOWV JURXS :K\ GRQIW \RX FRPH DG FKDW DERXW \RK k
TXHULHV RU LGHDV , ZRXOG ORYH WR KHDU IURP \RX

KLUWHHQWK \HDU VWDUWHG RQ P I HP E T
EQSQHPLQLVFHQVHVH 2XU SWRJIUDPB
PRVW DUUDQJHG DQG , KRSH ZLOO §
HQMR\DEOH WR DOO

$GPLQLVWUDWLYH GXWLHYV

.,V WKHUH DQ\RQH RXW WKHUH ZKRUVIURRIGODW QV\SLQJ OHMWHUPUH D VHQLRU FLWL]HQ D Qi® R X¥WQRE H DNHR @
IRUPV" :H QHHG \RX WKH %R\G 5RRP RQ WKH ILUVW DQGRMMNK G :HGQH

PHHW DW SP XQWLO SP DSSUR[LPDWHO\
7UDQVSRUWDWLRQ KHOS RQ DQG RII EXV
'RZQWRZQ QHHGV VRPHRQH ZKR FDQ JRWILGIX WRH EXV GULMHW®R® ®R RXU YHU\ EHVW WR SURYLGR GR IMX\LSF
SLFN XS FOLHQWY DQG DVVLVW WRKRWRQLYQIE VRSHRALUKOHD PLQZIEXARXOG OLNH WR EXLOG XS D RUQNERIHG WLKHQ ¥
WUDLQLQJ \RX ZLOO EH JLYHQ WRHFRR¥XO@GLEMXUDQFH 7LPZRXPMOHQYLVDJH RQO\ KDYLQJ WR FDODUWRHD B O FK
DP SLFN XS DW FKXUFK DQG \RX ZBX®S EH HREHVBWG OHDPDISGSBUHFLDWH WKH KHOS ZH UHFHLYKR WKPPY RXU SUI

SP <RX GR QRW KDYH WR GULYH WKH EXV VXSSRUWHG XV IRU D ORQJ WLPH
*HW 7RIJHWKHU &OXE 'XH WR XQDYRLGDEOH FLUFXPVWDQHRRV IMKKWDWYH O
‘H ZRXOG ZHOFRPH 3DW ODUWLQ WRVWKHA BERMXWXYV 2YHU WKV'I—Q/N/[L,FIQRX IHHO IRX FRXOG KHOS RXW SOHDVH F
3DW ZLOO EH ZRUNLQJ ZLWK WKHVRIER RIWIDRUQWKRHRPH UHV3RA RU +HOHQ 7HO IRHWB UK H U
JURXS DQG IUHHLQJ PH WR RWKHU DWHDDW RRPZHRWN LQ WKH &HQWUH
IURP D VRFLDO ZRUN EDFNJURXQG DQG3SV NQRZQ WR PDQ\ RI WKH JURX +HOHQ /\QQ

PHPEHUV W LV HQFRXUDJLQJ WR KDDXGIRWKIHMIVXSSRUW +RZHYHU
ZRUNHU ZLWK WKLV JURXS LV UHTKLRUY ® UWRPRIRQH ZLWK D IODL
FUDIWV ZRXOG EH JUHDW |1 \RXDDWH MRFEHNDSIGUWRQ@ NGRQITW Z

WR PH
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,W LV QRZ WLPH WR VWDUW ILOOLQJ \RXU VKRHER[ + )DFHFORWK DQG ZUDSSHG VRDS
LQIRUPDWLRQ OHDIOHWY DUH DYDLODEOH LQ WKH SRUFK

Vv 7TRRWKEUXVK DQG WRRWKSDVWH
7KH WHDP PHPEHUV DVN WKDW \RX UHDG WKH OHDIOHW
FDUHIXOO\ WDNLQJ QRWH RI WKH IROORZLQJ SRLQWMRWHERRN UXOHG RU SODLQ

%R[ DQG OLG VKRXOG EH ARJESHA WK XD QDWE O\ v &RORXULQJ ERRN
OLGV DUH XQDFFHEWERJHW KRXOG PHDVXUH

DSSUR[LPDWHO\ LQFKHV E\ LQMKHVWRQ\ ODUJHU FR[HV3kFWXUH ERRN
EH GLVPDQWOHG DQG WKH FRQWHQWY SXW LQ VPDOQHU ERLHN

FLOV SHQV IHOW WLSV RUHRQMURQV

3O0HDVH ODEHO \RXU ER[ ZLWK WXHJ®SRHF IEFTRQ ODEHO \I/RRUU H%\%I&I—bU VPDOO + QR ELJJHU WKDQ D WHQQ

DQG WKH DJH WKDW LW LV LOWHQGHG IRU H J

\% 6PDOO MLJVDZ
JLOO \RXU VKRHER[ ZLWIR7ZUWE8 DRQYWWGEPVR
LQGLYLGXDOO\ v JRU ER\VR\ FDU WUXFN RU VLPLODU LWH]I
3OHDVH LQFOXGH ... IRU HYHU\ ERG \RHK ILOO & KHUXHV VWKRXLUCWZHOOHWLIHDQULQJIV EUDFHOF
PDGH SD\DEOH WR 6DPDULWDQTVQ¥XWOWBEH&RMH WKH VSHFLDO H QHFNODFH KDLU DFFHVVRULHV V

WKH OHDIOHW DQG LI \RX DUH D*WD[$,D\HU SOHDVH FRQVLGHU VNLSSLQJ URSH
JRU HYHU\ ... GRQDWHG D IXUWKHU S FDQ EH FODLPHG

6DPDULWDQYYV 3XUVH IURP WKH ,QQDFE&WWYHQXH 7KLY GRPIMNAdO WR\W H J \R \RV ZKLVWOHV PRX

\RX DQ\WKLQJ

\Y *UHHWLQJVY FDUG RU SKRWR RI \RXUVHOI

3/($6( &203/(7( 7+( '(7$,/6 21 7+( (19(/23( $1°

3/$&( ,16,'( <285 %2; 21 723 2) <285 *,)76 v 6ZHHWV VHOO E\ GDWH PXVW E® DWHQHD

30HDVH VHFXUH \RXU OLG ZLWK &X®/H@DVWLF EDQG 2 12pp0o0 PXVLFDO LOVWUXPHQWV
%2; $6 ,7 +$6 72 %( &+(&.(' 72 (1685( ,7 0((76
&867206 5(48,5(0(176

<RXU FR RSHUDWLRQ RQ WKHVH SRLQWV ZLOO EH DSSUHHLOMWHUGD TXDOWLWI RI VRIW WRIV £ LIRRY OHDYHh

ER[ ZH ZLOO LQFOXGH RQH RI WKHVH IRU IRX
‘HWDLOV RI LWHPV VXLWDEOH IRU DXWKRHER[ JLIW DUH VHW R
RYHUOHD/
'8( 72 ,03257 5(*8/$7,216 $// *22'6 6+28/" %( 1(:
S/HW WKH OLWWOH FKLOGUHQ FRRMAVARRAHWEAG GR QRW KLOGHU W
LOQJGRP RI +HDYHQ EHORQJV WBWWKKZDV WKHVH
+HOHQ /\QQ
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y2/i2:,1*,7(06 'RUOG 7UDQVSODQW *DPHV + %DQJNR

\Y &KRFRODWH EDUV RU 6PDWXHHW R%@XWWREV HWF ZLW DOO VWDUWHG DERXW PRQWKS B BRDIKHRUN S

UHJXODWLRQV LQ UHFHLYLQJ FRXQWULHRYV DQG VDLG 3*+HQU\ GR \RX IDQF\ JRL QW WIRHY%TRQIH R
H D LRQ , UHDOLVHG KH ZD\P IGRAWRLD JRAH W
v 2WKHU HGLEOH LWHPV H J FQHGSMRRRDNH ELVFXIBWHI@FE&RLQJ WR WKH :RUOG 7UDQ¥S © B WX VD\P H \
7KH :RUOG 7UDQVSODQW *DPHV EHHBEDIQGQW KL\ QHT
v $Q\ EDWWHU\ RSHUDWHG LWHP ZDV WKH VL[WHHQWK VWDJLQJ RHOQ HE HQ®&RMKD W
V. :DU UHODWHG LWHPV H J WR\ JXRY PM@LYHV VR&EPGLUHYYQWARXQWULHV LQ IRXUHRRQ WRRGWWIVH VLI
SDUWLFLSDWHG ZLWK WHDPV UD@QNDG FRRE MWKIHW

Vv &ORWKHV RWKHU WKDQ KDW VFDUI DQG JORYHV WKH DWKOHWHV RI WKH 8. WHDP

V. *ODVV FRQWDLQHUV PLUURUV RU IUDJLOH LWHPVKH SXUSRVH RI WKH *DPHV LV WR BHE® RQ VAV UDWH
WUDQVIRUPLQJ SRWHQWLDO RI RUEDQ RLY B QVISKD D (

Vv /LTXLGV RI DQ\ W\SH HJ EORZ EXEHEOHV VKDPSRFRRWLERXEQJ VKRUWDJIH RI RUJDQWLURXOWWMHQVSOL

EDWK WRLOHWU\ VHWV DHURVRDMQURIO RQ GHI@‘}NB@\%\N@QgBB@JVW WKH SXEOLW MR HIQIDRX URIUF
5HILVWHU (YHUV \HDU LQ WKH 8. WIKWHLQIFREHU RI
v ODUEOHV RU VKDUS REMHFWV VFLVVRUV UD]JRUVWHR®REVSODQW FRQWLQXHV WR JUR ZDZXGE QWR\H WHKIHR U
WKH QXPEHU RI WUDQVSODQWYV SHUIRUPHG VWD\\

V. %RRNV ZLWK ZRUGV
7KH 8. 7THDP FRQWDLQHG LQGLY LLGHHIO W EZGW K \ KIHDA
v OHGLFLQHV RU YLWDPLQV ERQH PDUURZ WUDQVSODQWY 7KH\DQBQKEG DQ @®J
EHHQ WUDLQLQJ IRU PDQ\ PRQWK\VSDURM/L BE &EIDAD
V $Q\WKLQJ RI D SROLWLFDO UDFLDO RU UHOLJLRXVHO®HF)XMHIE LQ WKH 7HDPTV SHUQRUPOREW \L QZ WK

DOPRVW PHGDOV RYHU JROXR UGG *BPPHIYNL Q
Vv 1RYHOV UHFRUGYV

‘H KRSH \RX ZLOO EH DEOH WR EULQJ[HY¥ DR/ XU ILOOHG VKRHERHYHU WKLV LV QRW WKH UHD OKVDMRKUO HRW W K B V
VRRQ DV SRVVLEOH 2XU ILIQW XKL Q 2 FB/DRVEH U WKHLU RZQ YHU\ SHUVRQDO WD @K SNORD @/\W AR Q HL W

WKHP ZRXOG KDYH EHHQ WKHUH PWRYXW QRMDDORQ (
6LQFH ZH VWDUWHG ILOOLQJ VKRWMBERWD/UUGW ZKIHFKDYH VARPDQ ZKR KDG KDG D KHDUW WUD @ROWKYW RN WA
HYHU\ \HDU KDV EHHQ UHDFKHG DQRG GRWVIHIRSRKHV \HDU ZWHHE QDJHU ZKR KDG KRXUV WR OIUWH \E HDRQMB U RE
WR VHW D WDUJHW KRZHYHU ZH ZRXOOGDVYLEEWWR\BRUDW OHRVMWHYWNKHU KDG SURPLVHG KHU B BLG k| BXXWM ERQ
ZKHQ ZH VHQW ER[HV 'XULQJ WKH FKDRHBEQMUREHU RI FKGLGQIW PLQG KH ZDV MXVW VR SDRXKBQB KDSS\
DQG IULHQGY KDYH EHHQ ZRUNLQJCEH OLQIGE WIRHWKHHIMNY |, ZRX
DOO ZKR KDYH NQLWWHG YDULR X®ORWDLFO HH/W ERXIE® JRRUWVERRW MXVW DERXW WKH PHGBDHW RU DVERKXVE L\
WKRVH ZKR KDYH EHHQ KHOSLQJ WRHRWHP\ER[HY DQG VREPWFKXMRWHK 7KHUH ZDV D \HDU RO GHEHRAW\@ NV K K|

ZDV VWLOO VWUXJJOLQJ WR FRPISI® HRW/H MUM KUDOE- H
:H ZLOO QRZ EH PRVW JUDWHIXO WR DRURDM KRKRUFDQ FRPHLRORRHEG EXW KH FRQWLQXHG VZIUDFAH WR QWGKHRP
RU WZR WR KHOS ZLWK ILOOLQJ ERJORXQRERPPNQALOO EH REWKHVW FKHHU RI WKH GD\ $IWHWU AmY GWVK D MH DRI
VKHHW DQG RQ WKH VFUHHQ GXULQJ WKH FRPLQJ ZHHNYV

+HOHQ




RQO\ VWDUWHG VZLPPLQJ WZR ZHHNV BHIRDHWVKH *DPHV IROORZLQ
WUDQVSODQW HDUOLHU LQ WKH \HDU ),567 /,6%851 *,5/67 %5,*$"(

7TKHUH LV D XQLTXH FDPDUDGHUIKPE)\NFFRJ(RJ\MMH\WE)Q(DWKOHW)I-'{QVOWRZLQJ RXU 'LVSOD\ RQ ODUFK ODVW ZH EDL
JHRIJUDSKLFDO FXOWXUDO DQG SROLWLFDO ERXQGDULHVIRU VHYHUDO PRQWKY DV WKH JLUOV ZHQW RQ RX

%HOIDVW =RR WKH 6ZLPPLQJ 3RRO DQG D ZHHNH
W ZDV D JUHDW SULYLOHJH D QWGKSWK B R XOU0-HO WR/ E/\H(W\KHUHDCZ& &DVWOHZHOODQ Q Q G
FHOHEUDWHG WKHLU 3*LIW RI /LIH"

- 1DGLQH $QGHUVRQ UHFHLYHG KHWJBXQMH Q QG A D
, PUO RIS N VXUURXQGLQIV RI %HOIDVW &LW\ BEOB @L JKWWZRU O
U WR WKH 7UDQVSODQW *DPHV WKLV 4 B¥ v zKkR ZHUH LQYROYHG LQRQKH BRIGIVGIQW D W

. . 1LFROD DQG 1DGLQH $QGHUVRQ D@BHNADEB\ $OO0H
[,*+7 352*5$00( 5RPDQLD DV SDUW RI D ODUJHU JURCKKY FURRN DRUGW |

WKH\ ZLOO QR GRXEW EH WHOOLQJ \RX RI WKHLU
2XU $XWXPQ :LQWHU SURJUDPPH KDVWHHMHRBRE RXWDUWHG ZLWK

PHPEHUV HQMR\LQJ WKH FRQFHUWEXQQVK® 7TKADQGDAHQWUH{ KlDYH FRPPHQFHG WKH VHVVQR@ EZH WK L\
6HSWHPEHU ZLWK WKH PLOLWDARVERQWKIRE SESHV DQG 0 FODVVHV /DVW \HDU ZH KDHG KDMLKD\ 7 R MDVW WH
DQG WKHLU p)DUHZHOO WR WKH &LW\T %ULJDGHU 6HFWLRQ QXPEHU URVIHQFURIMVMWRDPBIL

DERXW SDUWO\ E\ 6HQLRUV PRYLQJRXE&D BEXBWBVIHOR:
7ZHQW\ RI XV UHWXUQHG WR WKH ,VGBEHQW RMEHWUH RQ 7TKXWYKXEDAROLGD\ %YLEOH &OXE KDYH WRHREBK WRDW K
WR KHDU WKH p/HDGLQJ /DGLHVIHP®R W% BRIR®RDRICRU 'RQDT LOFRQJUHJDWLRQ DV ZHOO DV *LUOV$ VW WRX FO®KW VHH
&DORZ ZKR WUDJLFDOO\ GLHG IURP ADWQHHQ DQG RI6 3URRKHGHYWUHHW 5HDFK LV EHDULQJ IUXLW
06 1RUWKHUQ ,UHODQG

7KH &RPSDQ\ KDV WKUHH 2IILFHUY D@L YK 3IQ@HIIV WV
6L[WHHQ PHPEHUV DUH ERRNHG WRVHLWAMOWKHN*BRQG 2SHUBHBXXRQUR\ QHp OF&DOO DQGZDE O DFGLLHN DLW

"HGQHVGD\ 2FWREMD WOR NMHIH ([SUH V'V WKH 2IILFHU UDQNV ZKHQ WKH\ FRFPSWHREHHWKHL U
JXUWKHU SODQ@WV DUH RQ WKH QRWLFH ERDUG DW WKH VLEHORRRURQzZWHKHE WR DQRWKHU EXV\RRBHWKWQ Zt
YHVWLEXOH IRU WKRVH ZLVKLQJ WR MRLQ XV RQ DFWLYLWLHV EXW DOVR WU\ WR UWDDQIE RMRIHDWR U
WKH JLUOV
JULGD\ 1RYHPEHU U&DOFDYDGH RIBRQOQYT + ,VODQG &HQWUH /LV
TLENHWV .. ODXUHHQ .LOOLQHU
JULGD\ 'HFHPEHU H3HWHU &RUUQMQUBRQRAMEXWD + ,VODQG &H
TLENHWYV .. EWHYH DOG -RKQR
&OHDUYLHZ LQGRZ &OHDQHUV DQG O0DLQWHQDQFF
2XU DQQXDO WULS LV SODQQHG WU ODUFK $SULO 'LQGRZ FOHDQLQJ JDUGHQLQJ SDUQWH® RRWG GBb
‘H[IRUG :DWHUIRUG DQG WKH 6RXWK HDVW DQG YDQ IRU KLUH 1R MRE WRR VPDOO
7HO RU ORELOH 1R

$O0 PHPEHUV DUH LQYLWHG WR MRLQ XV ODLOQWHQDQFH -RLOQHU| ZRONOFDUULHG RXW

JRU IXUWKHU GHWDLOV FRQWDFW 'DYLG *RXUOHI
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SDUHQWVYT 1LJKW

3DUHQWVY 1LJKW KHOG RQ 0D\ WRRN WKH IRUP RI D
7UHDVXUH +XQW DQG %DUEHTXH DQG ZDV WKRURXJKO\
HOQMR\HG E\ WKH FKLOGUHQ SDUHQWYVY DQG IULHQGV -211< -2,16 3&, 7($0 72 8.5%,1( -8/<

(DFK VHFWLRQ OHDGHU WKHQ SUWV¥HQ@WHGKWURERAMV EDGJHNEH zpy JRLQJ WR FDOO PH WR V8 G YIHVRQRIV AL/
DQG , ZRXOG OLNH WR FRQJUDWXO DWE VD ®O®M & KR/ H ZKR Ul YR KHUH H[FLWLQJ DQG R D U JMAD % D N1/ B

WKRVH ZKR GLGQTW GRQYIW ZRUU\ QH[W \HDU FRXOG EH jR¥YHVEBYSDWKLDQ 8NUDLQH * MIGVRRIKDWRL W KWK

*+ ZKHUH LVWHAKIDBHORZ LI \RX UHDOO\ ZDQW WR NQ
&HQWHQDU\ &DPS * % XVKPLOOV 0D\

$OPRVW  %HDYHUV &XEV 6FRXWWERQWG &[SCSRDEGV DWW%%R%ZF%\_' LW VHHPV OLNH , ZDV WKH RRMIUSIHDWR.R Q

DUG WKH D RXQFHPHQW LQ 1IRYH DB BMHKIDW K
VWLVEXUQ ZDV UHSUHVHQWHG E\ DQFXKMWZRUPIRQPSYO XV OHDG WHDEK (QJOLVSQDW% ZHHI\?OR‘% K B B § 10/X LRL@Q
ZKR KDG D JUHDW WLPH DQG , KRSH D PHPRUDEOH RQH

WU\LQJ WR WKLQN Rl UHDVRQV ZK\EXWK RXKGIGQH DWW E
VWDFNHG XS DJDLQVW PH EHIDQWEREKZED ¢
XVHG WR WHDFK /DWLQ DQG *UHRN VR ZD
UOV ZKR FRXOGQYW WDON (RWRIQVK SRWSMH
HH WLPH GXULQJ -XO\ DQG $XMRWRZD@WLQJ
GD\« <HV \RX FDQ VHH WKDWUJXBWQ@WLHWO\

7KHUH ZHUH PDQ\ DFWLYLWLHV WR G DR'\G IYQFOWGW R WX LL
*LDQWfV &DXVHZD\ DQG FDQRHLQIWKH3RIEWEDOOLQWUDH \&!

6ERXWY ZHUH HOMR\LQJ RULHQWG® HERZ®DN DR ERIBORHLQJ E‘E%%
ERDUGLQJ DW WKH :KLWH 5RFENV

VHOHFWLRQ LQWHUYLHZ LQ &KX UWRK VRRY H ZH# WK
DV LW QRW HQRXJK WKDW , VDL® P LACHQW R G5 DMRD.
VPDOO IRUWXQH IRU WKH SULY L GHHYW XD QIR\L @R B U
, ZRXOG OLNH WR WKDQN DOO O HIDGHU WRKRVER WHQG HG W%%PHHWLQJV JHWWLQJ WR NQBRGVKH RWKH
PXPV ZKR ZHUH D JUHDW KHOS WR WKH &XEV HULQJ WR WDNH RQ ORWWIRGFGRWERRIR K
JRQH + PRVWO\ EHFDXVH QRERG\ HONKSZIDQSXW W L

ODULH RXU WHDP OHDGHU DQG ¥ DV W RUBIG- M IDDRH
VHHPHG VR GLVDSSRLQWHG KH\ *RGI \RXVE RRY WK

6HYHUDO %HDYHUV &XEV 6FRXWW DWG LMD GHQWIDMWHQGREQSY ™ + WHDFKLQJ DGYDQFHG O®YEDUHFMORVK PHC
&HUHPRQ\ DW WKH 6XQNHQ *DUGHQ ®MUNS$MUXVTWDUH Dw WKppGDLOV ZRUVKLS SUHVHQWL @) REB LRVDVKIRQW
WR UHDIILUP WKHLU 3URPLVH ZLWERN®G®G 6 FFOQV\RWKURXIKRXRQWRY D WKUHH GD\ SHUFXVVLRQFRUMWUREW KF
JLUVW /LVEXUQ 6FRXW *URXS ZHU N HLWKHWRRBRIPRIOL GD\ ROKPIGEQHQIHT VLQJILQJ VRPH ,ULWK ¥R QQVOLQY VKH

RXW LQ WKH UDLQ EXW IRU WKRW\D Z&KIR DGV 8 RIGHGHQW zDY HVYWRQY VWLOO ZHUHQIW ZULWWHNKQ 7K@ ,DIR WGH
DERXW ZKDW , ZDQWHG WR GR +DQGAHXSHRRG PD

UHQH 5LFKHU WKDW H[FXVH EHIRUH"
*URXS 6FRXW /HDGHU

2Q 6DWXUGD\ HYHQLQJ D *UDQG &BFR¥IMVH2ZRV$SKMWOG DQG
RI 7KDQNVJLYLQJ RQ 6XQGD\ PRUQLQJ

6XQULVH &HUHPRQ\ =+ $XIXVW
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7KLV WLPH ODVW \HDU , ZDV KHDGWQU \R XONQUK R H H|
%XW WKHUH DUH VRPH OHVVRQV ZKIHAKIRYOHZDRO®R OHDUQVPRKHOKWODFHPHQW RUJDQLVHG E\KH WWQ HHWWN NE B
VHUYH WKH /RUG RQ PLVVLRQ WULSMLF+BV WKDWDNH LW DRQ@SHH /DWLQ $PHULFDYV PRVW AFKDFRBMIUFIPHOURSB
7KHUH DUH OHVVRQV WR OHDUQ IURRVIWQLMNIRGWDIQWHUYLFWHUWKHILHG WKH QLJKW EHIRUH , DKDW ,§ Q GO HWDR\
OHVVRQ LV UHO\LQJ RQ *RG IRU HYHUAWRB\\HG LDV , GLVFRYHQYHRU OHDYLQJ IULHQGV DQG I XIQNQRZ® VWHSS
%XGDSHVW LQ +XQJDU\ IRU WKUHRHG DDN W IRIKQWWHHH L QJ IRSIWRHU D WZR ZHHN RULHQWDWLRQ LLVWQK* 0DORHTDO0 OC
ZRUU\LQJ DQG SUHSDUDWLRQ IRU PH WK WR®SHMMWXUHVLRI OH[&FR &LW\ MRLQHG WKHLU ERXWREK D QGWAD W |
UHFRUGHG LQ +XQJDU\ IRU \HD U V¥R YRWEBHXNGARDMWIRQ ZDWPDPOO RUIJDQLVDWLRQ RI /DPSDV , QGHDWDQ W LZR QX
, VWLOO KDG WR FRPH XS ZLWK PG(UBNKVKHGIPHRQV + WKMWRHBHW NLGV IRU RYHU \HDUV
ZLWK FRQFUHWH LGHDV
7KH ZKROH H[SHULHQFH LV HIWUHRHO\LQDWKR IR V
'KHQ ZH GURYH RYHU WR %DOD]VHUY HQKKLWKHPE HUDWXUHVPAHUHCK I THUHQW DQG HAH RSHQLQLQVWIKDIWV WHO JW
ZDWHU ZDV HYHQ OHVV DEXQGDQWW DQIDWVR X ZHOMWA KDG WRVBFHH ! VSHFLDOOV ZKHQ \RX DU HXWRWIRMX LICPJP & U
DUPSLWV ZHUH WKH FXUUHQW IDVKULRSE RWH®R R $QG KRz 2B¥YU RZQ DQG VSHDNLQJ D ODQJXDJH WKDWIV QR

FRPPXQLFDWH ZLWK SHRSOH ZKR VSRNAHQPY(QJOLVK"  $I1WHU RQQ

XUFK , WDXJKW WZR (QJODWP D& ®VR@MG D
H[FHOOHQW JUHQFK JHWV PH QRZIGDUB®RR ,ORQIDGD\ %X O FODVV KHDGHG XS D (Z%HNODORJXWKV\]_UV\RH(G
$OQLND $USMH DQG -XOLH ZHUHM WR |BBBORKYODY LOWHUS VY SHRSOH RU FROIUHIDWLRG BEBEHUY 2
GLVFRYHUHG WKDW WKH ELEOH VW)QROXRKS Q R\WVMIXY WK D Hé%xum BV VR IRRG WR PH D GLOIOW © DALY

RQH EXW 7:2 SDVWRUV RI WKH +XQJGBURQB EONRQMHG &K X AN ARSI s v viomin
SDVWRUYTV ZLIH DQG WKUHH (QWOLV,KKDBOWRDNHHS)L VW X R OWULHY ORW DV HFERORPLEDOON Gl H
UHPLQGLQJ P\WHO! 2-RQQ\ \RX DUHSE@RWOKHDERX® WHDFK Wk ROH

“HVXV® 7KLV DOO PHDQW EHLQJ RQ WEHOXNGLRM = KRXUV D @k /pPSDV , MRLQHG WZR ZRPHQ NJIRWHSUJHR WS
WHDP SUD\HUV DW DP DQG BPSLMEAUWOHN BRIEU R| yWUHHW NLGV HYHU\ GD\ ZKHUHVWKRD@®HYHG |

XV WKURXJK WKH ZHHN VWUHHW NLGV LQ OH[LFR &LW\ D ODMEIORXXH @H] KR B!

ZKR ZH ZRUNHG ZLWK %ULQJLQJ WKRPWRRGO SOD
7KH JUHDW EOHVVLQJ RI JRLQJ WRH\VEHILWH GRHUM RLV WHDP ZRV WS 0J DQG D %LEOH PHVVDVEHBVDDHDBWLY LFy

VKDULQJ WKH IDLWK ZLWK &KQUG VIV G G\ VRRY HULL HUWRBMODR 7 /DPSDV UHDFKHY WKH NLGV ZKRGQDW D ®®ICF WO |
WKH ERG\ RI &KULVW LV YHU\ ELJ DOFK RH XWGLQHRXY DQG,WKRMWERY RI /DPSDV LV WR XVH WKHKR NG G WG

RZQ KXPEOH ZD\ PDNHV LW ZRUN VWDQ® KBIWQLANWI LQ KXRUHyH WKH VWUHHWY DOG VWD UW HUBNYK WKHRS

VHUYLQJ RQ EHKDOI RI VR PDQ\ EURQVRKNVFKQG VLVWHUV L@ \RY REXWH RXWVLGH WKH &L WKLYV KMKRXGK RO
IDPLO\ + WKDQN *RG IRU \RXU IDLWEIDRQIGRYBOGRXU SUD\HBY| SFWIoRVLOJ WKHLU ZD\ RI OLIHLOULHQGY ZKR

+XQJDU\ LV VPDOOHU WKDQ LW XQUHBRW@VEWL HV KHRZ XRIU®R EQWY ZKHUH WKbQGHSHQGHQFH DQG EDG KDELW WRADFUAL PXA\D @B RG
SHRSOH VWLOO VSHDN +XQJDULD®YHY D VWXQODNKDQN BRI RKHHDP SOH KDUHG WKHLU VWRULHV DQG LR VI KBOPEW L RV WIRNE
5RPDQLD WR WKH HDVW KDV 7 U DR)WIOHN D@DV KD 8 B VBN URY H UWQVFDUSDWRDIUW RI WKHLU OLYHV WKLV \HDEQ® W& H/ & MQUG MWL ¥
D VWULS RI ODQG WKDW LV RQ WWHKLIDZURXDPWIDE®WRI WKH &DUSD KLIKOLJKW ZDV E\ IDU WKH FDPS ZAKWR RN WKHKR/ R
OHIW WKH FLW\ DQG WKHLU YLFRWY D @8HNRDRDB R\
IRRG VKRZHUV QHZ FORWKHV %LEOH WHDFKLQJ
“RQQ\ OF*HRZQ



7KH \HDU ZDV LQFUHGLEO\ IX0O ODRIGGWKHQYHQWZHBMHULHQFKM WKH WLPH , ZDV OHDYLQJ 9DQRRMY HOP LIOVHZ Z M H
QHYHU IRUJHW DQG NQRZLQJ WK DHN I$ HNRISHSH @WLIL UVW /LVREX WK K VWUHHWY , EHFDPH D HLAMDYHMVIKH® D VBE
WRXFK DQG VXSSRUWLQJ PH ILQDQBPIOIMOWKBQG LQ SUD\HUVDRDKGH) KLW KLV FKLOG VWXFNWWHWQBHQKWAR IFLADLAC

GLIIHUHQFH IRU PH , ZRXOG ORYHWWRP NKDRKURBMHWRURK\WH RQ\P\ IRQGHVW PHPRULHV LV DERK®W RQH RI P
GR DVN PH DERXW LW HPLJUDWHG IURP 7XUNH\ ZLWK KLV DDRLIONG ©XW UF
EXW XQIRUWXQDWHO\ KHU TXDOLKFQOWGB @PWQGLEYD

7KDQN \RX VR PXFK IRU \RXU VXSSRUW PRUH XQIRUWXQDWHO\ WKH IDW KHIG F RIKDGQ £ VVJ |
\HDUV DJR -LOYDQ KDVQYIW VHHRKLIWORK LL\D M WX

ODUN 5RELQVRQ LQ D ZDLWUHVVLQJ MRE :HOO QM XM\® YOD/QFD® S \VKE)

IDPLO\ JRW WKH QHZV WKDW WKHWOHD ® X\DW RQBH
DzZD\ IURP 9DQFRXYHU KH VKRXOG E KR RFH DAR RN
6800(5 :,7+ 85%%1 3520,6( :HOFRPH +RPH SDUW\

6R LW LV WKDW WLPH RI WKH \HDNHIE) WIRQ ZAKMHZHER XYW DO'XWLQJ WKH DFDGHPLF \HDU P\ ZRUNDMVM. BRLRIU AK®
RXU VXPPHUV LQ PLVVLRQV ORFDPHRQBDRWKBUMH. VH 7KLV KXPH EHHQ GRLQJ RYHU WKH VXPPRUH XR\FRWVHDG \
FKDQJLQJ RQH IRU PH , JUDGXDWHGHZQUWHDV UWW LRXWQH BPQ@&H H KDYH NLGV VLIQHG &C5P R §HMDIMHH D QWG- |
WR 9DQFRXYHU &DQDGD WR ZRUN ZLWK OHGREUEDRILW RUPRYH B MVRKHFZDLWLQJ OLVW 7K RFXEFDRWWVWR P/K
3URPLVH ,W ZDV D VHYHQ ZHHN FRPPHWRW@®W FRQVLVWLQNKRVWHDU DQG LI \RX ZRXOG OLNHMWR WKIS NRIEW
VXPPHU FDPS IRU WKH LQQHU FLWVWVNBYWGRFRDKFRXYWU WKADRUJDQLVDWLRQ LQ \RXU SUD\HUV RU WDON W
OLNH VL[ ZHHNV RI FRQVWDQW +RGE GW\ %IKEHWH :HHWH % XW , ORYH
HLJKW LQWHUQV DOO WRJHWKHIROLYWAI QQ IWKUHHVDPH KRXVH W '"HEV /RZU\
DVVLJQHG WR HDFK RI IRXU FDPSV BPPIRHDPH GEDPS -R\ &
&DPS *UDFH , ZDV DW WKH VLJQMDEADQWX\ OYODHJJHU &DPS 8,&2/$ 1$',1( $1"' 75%&(< ,1 520%1,%
NLGV HYHU\ GD\ IURP DP XQWLO SP

$IWHU D IOXUU\ RI IXQGUDLVLQJ HRYHQWV IDFHG JHQ
'XULQJ FDPS ZH ZRXOG SOD\ JDPHZHWADFK EULWOH FODVV DYGLQH DQG , ILQDOO\ VHW RIl IRU GRRPQVY LRRXD
FRRNHU\ GLVFRYHU\ UHDGLQJ DQG VBRWDWW , NQHZ BUEDNUBYRAIWK WKH FKDULW\ 7KH 6RLWHKW QRWEGEDWU
ZRUWKZKLOH RUJDQLVDWLRQ EHIRUH QZMQW IRKWREYLRXVORPEXMEN OHWKRGLVW &KXUFK ZH KHDGH B UMRK W
ZRUNLQJ ZLWK WKH VWDII DQG WY NGGNVKD Y @ WKH WIRALO LHHWWHUQ 5RPDQLD ZKHUH ZH ZRXO GFHI W UWLIRU LW
PRUH WKDQ ZRUWKZKLOH LWV LQRNDKR X\DKEHOUHH BKE WKURXIK[R\ Z GD\V $ORQJ ZLWK RXU JURX® RQG WKRFU HF
/IRUG KDV ODLG D SDVVLRQ RQ PHHWRFINWW BRESHU LOWR WHHIHQQDVR JURXSV IURP $\U LQ 6 FRWHRLJGD D QGRI
FRQFHQWUDWH IXUWKHU RQ P\ UHOBWWURQWKQLGEWRMWNVK WKH IBRIRS OUHRP 0DU\ODQG PDNLQJ D WRWHD@GRIRUPLV
MXVW WKH NLGV EXW WKHLU ID@L®RIQHWKPRYRW RUWKHP ZDBEWLRQ IRU WKH GD\V DKHDG
OLQH
+RZ GLG *RG OD\ WKLV RQ PH" 7KUFRGHEBONKRXWQG XDWLRQ UR&WWL\Fﬁ\gDZ%V\\// 'F‘,\SVNZL%VJ FSQWJ&%@Q@?&@‘Z&R%

P\WVHOI LQYROYHG LQ , KDG WR KHEORRYR@XWIRPN NLGYV ID DL D6
WKHLU IODW LQWR WKH VWUHHWWHEBEH FDKKMH N IGHR DKFDHG EH H IKHQF?(IE)%JL\YVV\RIES\\// FRléFZégg\?V\LGGUHQD(%\EH;_Z?(WFFXAS

XS WR PH DQG P\ IHOORZ LQWHUQPXWLK KD G OLMNDIE KH ORYH
XV WR NHHS LW DW RXU KRXVH EHFRYWWRQKWIGHGQIW ZDQ }g@ IQ}EH YHUV EHQHILFLDO DQGR WDHIH Y/IXWHKVDRE I
5RPDOLDLQ SHRSOH ZKR OLYH WKHUHN\ MEKRR Q QRC

VWUHHWY 7LOHDJG EXLOW WR HGXFDWH WOKH H \S WAKHKULHD GAURI
WKHP LPSURYH WKHLU RZQ TXDOLWGRFDWIFRE\ JL°



7KLY DOVR LQFOXGHYVY D QXUVHUHOIDIAKRROLOHFKHQWUHQRU WKH SU
WR JR LQ SUHSDUDWLRQ IRU WKHIR WWEHQW.QH ¥BXRRO $ F§69QPqT6 (;3(5,(1&(6520%$1,%
DOVR EXLOW DW *HSLX WR SURYLGB @GFIHQ WWHIGIEY WKH FRPPXQLW
\RXQJ DQG ROG DOLNH IRU YDULFXWRQWBWIZDWDBYR $ FKLO GUHHEYXDU\ , KHDUG DERXW D@®RBNYDQLVDWLR
EXLOW DW &LKHL LQ $SULO LK LFHKIPHEMHGRD@EDQGRQH
DEXVHG FKLOGUHQ LQ WKH KRSHHMWKOR\Q WKIHKWRK\FHKGOGUHQ 4R@RV ZDV IRXQGHG LQ &ROHUDLQHQWRGLQAQV R
LQWR &KULVWLDQ IDPLOLHV EXWBHHHQWHE MIUWDRQG ORYHEBPWOHVKLS FRXUVHV DQG DDWHURWWDYH\&K Tk
IDPLOLHV EHFRPH DYDLODEOH VHQG PDQ\ JURXSV HYHU\ VXPPHU DOQW PHUVWR B\
, FKRVH WR GR WKH ([FKDQJH FRXUNWHXWRHERRRD |
(DFK GD\ ZH ZHUH JLYHQ YDULRXV ROWLFOUMRFDBESMMLWLWWRZOLFRXWKH OLYHV *RG ZDQWV WY QNRLQL2RHU GDW
LQ 7KHVH UDQJHG IURP GLITHUGIQMWQNILYEDOPDBOXEY LQ VXUWRXHDVXUHYV 2XU JURXS PHW IRU O ZXQH VDIQR® R QL
KHOSLQJ LQ WKH FKLOGUHQ V PHQXQHAK LUQ L& MWKH. HOWBHHIIMU IS X VW ZH ZHQW RXW WR 5RPDQLDDQE DMWWDLMIGG F
DW *HSLX V FRPPXQLW\ FHQWUH FROHWUGFRWLRQ ZRUN YIZV{MMXLRRVW IDPLOLHV IRU WZR ZHHAN UDXQUN QG W KA
FRPPXQLW\ VFKRRO DQG QXUVHU\ WOWDWSH#FRV S LYLYQ WRWR f’/q_l.dDBW{[P_(ﬁODJH FDOOHG -DF DQQ VDKHZRVKIDHUDLUR B D
VHYHUH 3V\FKLDWULF SDWLHQWT¥KBIQR ID@HW\R JIDHPQOLQJ RXW ZLWHKLOGUHQ HYHU\ GD\ DQG LQ 6LQPLRRH ZH KD
&DUH SURMHFW 7KLY LQYROYHG KRHDNH. OV RMXRVP Z IKW K WKHFKBBIQQ,QqQ ZHUH YHU\ JUDWHIXO |IRU QRYHHG WAKH I J
6PLOHY )RXQGDWLRQ DQG GHOLYHWHMW RRIFD® DALHV¥FORWKHY | LPRONIN R WKLQJV OLNH EXEEOHYV
EHLQJ DVVLVWHG E\ 6PLOHV 2YHUIWHGI DRBLOWKHY BRDH VXSS
ZKLFK PDNHV D KXJH GLIITHUHQFH WR UWPKIRHI ZEHWHWHDQG PRKXGHVKLUG NLGVY FOXE ZH GLG LQ\BXV WHFRDIH Z|
D IDPLO\ LV IHG WKDW ZHHN RU QRW FDOOHG %RUOD 7KLV ZDV GHIQQ®RW MXHW® KH PR VA
FKLOGUHQ ZHUH IURP YHU\ SRYHUW\ XMWUH HNH@ EI
'XULQJ RXU VWD\ D VSHFLDO SU‘RIVIFR-I)FS\DHDZ—"HHUHSIR&QGHOGHUQQQLQ\] DURXQG ZLWK QR FO R WZXKHWYH RO \ERX W KAHK F
E\ RQH RI WKH VRFLDO ZRUNHUV DOWMXEZHBRHYWLG WR EH OLY(RWVHUKR O DQG ORYLQJ FKLOGUHQKH R D% HE YK UD K
FRQGLWLRQV WKDW KDG HYHU EHIB@\WHB QVHBPRKBIG :LWLKEQ/WIZRWY DQG VLPSO\ SOD\HG JDPHHRV 9% L BVBKHWWKVHR Ul
EHHQ VHQW RXW DQG WKH FRXSOH\VFRROWHBDG EHHQ FRP HOFHWMHOGHOLYHUHG IRRG SDUFHOB QGRZHHFRIXD®
SDLOQWHG DQG QHZ IXUQLWXUH KDKGHEHISMHEKABHEW WR FKDQ¥HH YO\ VHH KRZ PXEK WKHVH SHRSPW WK WHG *
OLYHV IRUHYHU
O\ WLPH LQ 5RPDQLD UHDOO\ FKDO OHRH H K URHX Q DRA

7KH QH[W SURMHFW EHLQJ SODQQBGHQWREB YIHY MNKHLEXLOGERBY MR KDYH ZKDW , KDYH DQG WKIDQVARK QW DIOH
IRU WKH HOGHUO\ DQG IRU FKHGUWMRHZ LADIQ GIRPIHEDQIGWLHMEKURP KRPH

OLYH LQ ORYLQJ DQG FDULQJ VXWUR DML QIVKXE PKIGUFDO FHQ
DOVR EHLQJ FRQVWUXFWHG DW WBH @RRBEWIBHVQGH WKH VFKRR +DUULHW 'DY|
WKLV ZRUN KRSHV WR EH ILQLVKHG E\ -XQH

‘H KDG WKH PRVW DPD]LQJ H[SHULHQBBA QRRE®BGQLD WKLV \HD
MXVW OLNH WR WKDQN HYHU\RQH ZXKR XB TERG ZLWK RXU IXQGUDLVLQ
KHOSHG WR PDNH D GLIIHUHQFH WR WKH 5RPDQLDQ SHRSOH

1LFROD $QGHUVRQ



1,&2/%$ /811 '8%/,1 &+5,67,%1 0,66,21 , EHOLHYH , FDQ VSHDN IRU WKH IRXMORI XV ZKHQ

H[SHULHQFHG *RG LQ WKH H\HV RI\DKHWRXDG BRU VR (
7KH 30DFH'HOG LQ 5DWKGUXHFK&R3IHRBRORIRALHYV PXFK WKH\ ZHUH ORYHG E\ WKH *R GXDKRRKWHNDW H &
DQG \RXQJ SHRSOH IURP LTQKMHIRERWK DXQEFMLIRU PDQ\ ZHUH VXUURXQGHG E\ DQG LQ WKH PR® HD@W V¥ KHCH |
\RXQJ SHRSOH DQG WKHLU IDPLOGHVRW R KHSHUWNHQFH OLIHVRXWNEG DQG ZDV DEOH WR EH WKHWRHEY RQ WKBW
DZD\ IURP VWHUHRW\SHY SODFHG RQ MHMWHBKIHQA®E DzD\ IURPVWRHGFIY RI WKHLU OLYHV D®RG MBWBR GV & H DAFHN
ORYH RQO\ H[LVWV ZKHQ VRPHWKLQJ LV H[SHFWHG LQ UHWXUQ

'&0 VWDIlI DUH ZRUNLQJ LQ VRPH RI WKKIHG\W B M QIGHM\Q
7KLV VXPPHU , ZDV RIIHUHG WKH RSHRBRWWEVW\ WR ZRUN FRERKQUMNLHYV LQ "XEOLQ ,W LV DEXDD® ® QY& ORI
ZLWK 'XEOLQ &KULVWLDQ OLVVLRXQRWYDZ, MFFHSWHG DQ®HUVHYHUDQFH LQ PRPHQWYV RI ZKDWRZHYMHOLNH
KHDGLQJ MGRZQ VRXWKYT IRU WKH GWIRWWHMRZ D VXPPHU RI MRYHRJ VSHQW WKUHH PRQWKV ZRHSLEOHRLWK WK

WHDFKLQJ DQG OHDUQLQJ DQG H[BHUHBGQALQWKRG DW ZRUNQGEH YLGXDOV ZKR KDYH EHHQ FDORBG EW*R\G W,RH!
PLGGOH RI :LENORZ KDYH KRSH LQ WKH RQO\ RQH ZKR FDWWUXO\ JLYF

'&0 LV D &KULVWLDQ RUJDQLVDWLRBKZERRSORDEZOWIRDO LV3IQPRYWH FRQWLQXH WR SUD\ IRU WKHQOBRRNK ®RJ '&0 |
WKH ORYH RI &KULVW '&0 EHOLHRHWKI PHRIOWH. QJ WKH QHHEGRSOH LQYROYHG

SHUVRQ 7KLV PHDQV VSLULWXDXOOO\HPRSVSRQMLFOO QAQWHOOHFW 1LFROD /XQQ
7R DFKLHYH WKLV WKH\ ZRUN ZLWKWBQHEFEKRRA \RXWK UXQQLQJ $

SURJUDPPHV RUJDQLVLQJ DQG UXQQERPRIARUKRHHNV RI VkBEHEHL /,216 &/8%

ZLWK WKH KRPHOHVV DQG GUXJ DGAQWWDNQERPPXQLW\ GHYHYRXPR /LRQV &OXE KDV UHJUHWAXBEWR & HMIQ LR
OLDLVLQJ ZLWK YDULRXV RWKHSORUBRD WMLKUDWILNR GR QK WKHPHRERHUVKLS 7KLV PHDQV WKDW HREW DFFROHVHD @/E R

ZLWK WKH XQGHUO\LQJ SULQFLS® R RULYVIRKDYJORYH G QRWKHHRUBQJ DLGV ZLOO FHDVH DQGQ IZQ OMKHBEHY HM R El
XV’ WKH EHJLQQLQJ Rl 2FWREHU 2YHWEWK® SRON WK

VHQW DSSUR[LPDWHO\ SDLUWR{HOMH® Y DH EW D

2QH RI P\ UROHV WKLV VXPPHU ZDBHWR DWU® IS RWKHG M X Q L RORRPIVHG WR 6LIKW )LUVW ,QWHAKQDWLRQDG IRU
VXSSRUW IRU WKHP ZKLOVW RQ FDPBU VIBDIYNRQY R WHVSRFREOWMULHV

WKH 6HQLRU *LUOV &DPS DQG IRU WHKdH VWHINWGW RR QVXTHP L O\ &D@S

WLPH ZDV VSHQW DV D WHQW OHDRBMH F WHIDGE @IV R QVeKIPPH SRX ZLVK ;’VR FRQWLQXH GZRSQDWLQ'“\SV?(Q 'X”P/HG Ve
ZLWK WKH VHW XS DQG WDNH GRZX® FRHUVKMVFDPSVLWH 7KW\PWHRQUVV\‘;RRI ';‘(VVHLUR /"%féDSYHU\\’/VﬁgC'W“” KRAP B Z
VXPPHU RI UDLQ PXG DQG ZLQG VWRUMWP SXHWH\HV WKH 2KRO Q

' " EORZ GRZQ DQG ZH KDG WR JHW HYSHURQYKMWRUHWKHU DQG_VOH

VKHG DW WKH ERWWRP RI WKH ILNI®G DVRKIQUHRWDY D ORW RY SGHDO!I RI WKH /LRQV &OXE RI /QNEXW® ZKIRXOC

VRPH UHOLHI IURP WKH UDLQ +RHHYH EHZOHOWRY GLGQIWCRRPWHG XVHG VSHFWDFOHV DQG BUY WAL DKE It

VHH *RG LQ ZKDWHYHU ZHDWKHU FREGIMUIRQV ZH H[SHULHBFHE OO FRQWLQXH WR VXSSRUWDRH PRQQIHG 2V

UHPLQGHG HYHU\ WLPH WKH UDLQ IHOOSRIQ*RGTV,@RYH SRXULQJ GRZ

WKH ZLQG WKHUH ZDV WKH ILUP WKRL«REH B RLULKMH SRZHU RI

EORZLQJ WKURXJK FRPPXQLWLHV DQBHOZNHM RI WKH \RXQJ SHRSOH

ZRUNLQJ ZLWK $QG LQ WKRVH UDUHHRFPHEQWWRI VXQVKLQWAZWH 1oy 60vH WKH &KL OGUH
WKH ORYH Rl WKH RQH DQG RQO\ 6RQRXQGVKRX +H GLHG IRUIXY, &KLOGUHQ ZRXOG EH g«w—xmwmms«o "

.DWLH $UPVWURQJ $P\ %UDFNH QU LRQGHDIQE GREERELQVRG DO 1 SRS WKHP LOWR WKH ER| SEPOINGFRX LQ W
IRU WKUHH GLITHUHQW ZHHNV WR VHUYH

7THGG\ OF1HLJKYV



