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" HDU) UHQGV 6 XSSRUMYY DQG 6 VENFKRGHY/

© HDUH GHD KWIGVR VKDUH&KDQFH $ @V DPVYIW UHSRUWDERQ] Z MK DQRYHYYLHZ Rl WH\ HDWY
ILODQAIDOVXP P DY 7KLY GREXP HQAKLI KQJ KW WH NH LQMDWYHY DQG DFKLHYHP. HQA VKDWKDYH
GHIQHGRXU\ HDU

EXUHOMD &KDQFH $ @YV SIRXAD VXSSRUIAQ] RYHU  WXGHQW WLRXJ K RXUVSRQWRUKLS SURILDP
$P RQU WHP WUHHRI RXUSIRGHHUQ] \WYXGHQW KDYH VINHQ UHP DUNDEGI WISV IRZ DUGE\ SXU/XIQJ

VWAADY HEXFDARQLQ QXUAQY

7KW\ HDU Z H FRQGXAMG M P SDPWXCZ RINVKRSV RQ UHSLRGXPYH UL KW DQG DERBMAHONZ HD
EHQJ HQIDILQI Z I | LYH VAKRREY ERWK Z IWKILQ DQG EH. RQG WH YDXBIQLFRP SRXQG $ GAVRQD® ZH
Z HHKRQRUHG VR SDUAFLSDM LOWH %6DFN* ILEY5IMQI %6*  / HDGHUKLIS 3WRIUDP  Z KIFK FHQMY RQ
HP SRZ HUQJ E@AN J LY DV FKDQIH P DNHW/WKURXI K WH5 IMQJ LQIADYHQHW < RXVK $ P EDWDGRU
3WRIUP

5HOPWQ) RQ L@ XV Z WK P P HQVH SUGH DQG J UDWXGH | RUWH SURI UAW Z HKDYH P DGHIQ
I XQOL@R) RXUP MMRQR HP SRZ HIQJ HYHU FKLAS VR UHDRK VWKHUI X@BRWQADO, KDV EHHQ D\ HDUR!
JURZ W UMIHQFH DQG SURIRXQG P SDPADV'Z H HP ELDFHG FKDEBIQI HV DQG RSSRUMQIVHV VR
WDOQMRP @Q/HVZ IWIQWKH FRP P XQWHVZ HVHUYH

2 QHR RXUP RWWL] QULFDQAP LOMRGHY WL\ HDUKDV EHHQ WH FROAQXHG GHYHBSP HQAR
&KDQFH $ @DVD GFD® GUYHQJ IDMRRW RU DQL DARQ 2 XUH | LFHQADQG SDWIRQDW =DP EIDQ
WP KDV EHHQ SLYRBAQ DGYDQFLQ] RXUP MARQ VR DEGUHW HEXFDWRQDAGHHGV LQYDXBIQLDQG LW
VXURXQAQJ DUHDV : HUHP DIQGHHS® FRP P MMGVR UHP RYLQJ EDULIHY/ VR HGXFDWRQ DQG FUHDAQY
HTXIVZE®! RSSRUMXQWHY [ RUDD: WK WWH VXSSRUARN RXUGHAIFDWMGWDP  SDUZHY DQGGRQRY ZH
KDYH EHHQ DE®! VR SURYLGH HWHQADOLHVRXUFHV DQG VRRY VR KHS RXUVMGHQW WKULYH

7KL Z RN Z RX@ QRAKDYH EHHQ SRWME®! Z IWRXWWKH WWDAE DWEDFNIQY] R LQAYIGXDYY DQG
RU D] DARQY WDVWKDUH RXUYIMRQ 7RIHWHU ZHDUWHP DNQJ DZ RUGZ KHHHYHUY  FKLG KDV WH
RSSRUXQW WR VXFFHHG UHI DUBBW R WHURLFXP \WWRQFHV

$VZHBRNWR ZHDWHFRP P MMGVR \VFDIQ) RXULQMDWYHY GHHSHQIQI RXULP SDPAWDQG

H SRUQJ QHZ Z D VR DEGHW WH HYROLQ) QHHGVR! WH FRP P XQMEVZ HVHUYH :© HIQYIW RX VR
FROAQXH WKLY NRXLOH. Z IMK XVk\ RXUVXSSRUALHP DLQVWH I RXQEDAWRQ R RXUVXFFHW

2 QEHKDDR HYHY RQHDVW&KDQFH $ @WDQN\ RX | RUEHQ) DQLOWMI LDCSDWAR WLV P DMMRQ
7RIHWHU Z HDUH VKDSLIQ) DEWI KWIUIXWIUH RQH FKL@ RQHRSSRUMQW DQGRQHGHDP DADWP H



2 XUP DMMRQLY VR UHQMI DM RAWR VFKRROFKLEUHQ LOR VKH HEXFDWRQM WP DQG VDI HI XDUG \WHU
| XQEDP HQBAWL KVWR HGXFDARQ

7R DFFRP SOK WLV Z HKDYH GHYHBRSHG DVWHDP QQHG | LDP HZ RINVR LGHOAN J HOXIQH FDWHVR
FKLEGUHQ UHTXIUQ) HEXFDWRQDO/XSSRUWFRQOHAVWKHP Z IMK VSRQURLY ER (FD@ DQG
IOMODARQDD  DQG HQVXUH WOWD@UHVRXUFHY DUH H T HRAWYHO DQGWDQUSDUHQAD X HG

: HILLP ® EHIHYHIQWH SRZ HURI FRP P XQW HQI DJ HP HQAIQ GUYIQ) VXWWRILCDE® GHYHBRSP HOWS V
VXK Z H GHOYHUVILD HVWG VHQUM] DWRQ DQG HEXFDARQDCSURI WDP V DEGHMQI FUMEDOMUXHY WDW
IP SDPWFKLEHHQ DQG\ RXW LOFOXAQT UHSURGXPWYH KHDOK W KW JHQGHUHTXIW DQGFAP DM
HGXFDWRQ

2 XURSHUIDWRQV DUH EDVHG LQ WH YDXBIQLFRP P XQW GFDWGLQ/ XVDND =DP ELDVFDSMBCAW : WK
DSRSXMARQR DSSWR [P DMO SHRS®! YDXBIQLERGHYWH P RUH DI | OHQAGHL KERWKRRGV
R/ HRSDUGV+@DQG1 HZ . DVDP D 2 XUR I LEH LV MVYDWG Z IO WKH YDX®IQL6 SHALDAL HHGV 6 FKRRO
Z WK Z KIFK Z HP DIQMIQ DVARQ) FRIDERWDWYH SDUZHIKLS

) IRP WL GFDARQ Z HGHOYHUDQLQ KRXVHWMIMRQ DQG 1 XWMRQ SWRIWDP V $ CAMRQD@® RXUWDP
FRRUECOWAY RAWHDHK SURILDP V 1Q VFKRRY DHIRW VXULRXQAEQJ DUHDV 7 KHVH LQMDWYHV UDVH

BZ DUHCHW RQ FUMFDOMRSIFV VXK DV JHQGHUHTXDON FIP DM FKDQIH P IMJ DARQ WH LIP SRVIQFHRI
P DQMIQQ] DVAWILCDE® DQG FBDQ HQYLLRQP HANDQG UHSURGXFWYH KHDOK W KW WURXIK
LOMDPAYHZ RINKRSV
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7KH$ QQXDQ RUNWKRS DNKKDQFH $ @EURXI KVWRI HKHUSDUHQW MWXGHQW DQG WDFKHY VR GVEXW
NH DUHDV WDWHQKDQRH RXUHGXFDARQDOFRP P XQW

: HEHIDQE\ WHYIHZ 1QJ WH &KDQFH $ @B FKROUVKLS 5 X@NV IRUSUP DY DQGVHRQEDY SXSIAY HQVXUQ)

| DLOAW DG FUW | RUD@EHCH LHDURY 3 DUHQWAQYROHP HOAZ DV DQRWHUP DRUIRFXV KL K@ KWQJ

WH P SRUVBCQFHRI SDUHQW LQVXSSRIAQ] WHUFKI@HQY HEXFDWRQ WIURXJ K DRWYH SDUAFLSDARQ DQG
WH SIRYIMRQR VFKRROVXSSTHV

$ WJ QUIEDQASDUNR WH Z RINVKRS DAGAUHWHG FKL@S DEXVH DZ DUHQHW VKHEAQ) @ KWRQLW P SDPARQ
D FKL@Y GHYHBRSP HQADQG DFDGHP L SHURWP DQFH 3 DUAFLSDQW Z HUH SLRYIGHG Z WK \VRRY DQG

NQRZ ®1GI HVR FUHDW DVDIH QXUMUQ) HQYLLRGP HOWRUFKLELHQ 7KLY Z RINKRS UHQI RUPHG \WH YDOH
R FRIERWDARQ EHVZ HHQ SDUHQWV WDFKHLY DQGWXGHQV LQ EXIAHQ) DVARQ] | RXQEDMRQIRU
DFDGHP LE VXFFHW @ H DSSUHRLDM HYHY RQHY GHAIFDARQ DQG FROQMEXRQV VR P DNIQJ WKLY HYHQAD
XFFHW 7RIHHU Z HDUHVKDSIQ) D EWI KWAUI XWUH | RURXURKLEELHQ




2 Q- XCH &KDQFH $ @KDGWHKRQRUR KRWQJ DQXQ RU HMIE®! HYHQADQG Z H DLH GHHSO
JUDM XA RUWHRYHZ KHP LQJ VXSSRUNILRP WWHFRP P XQW 7 KHHYHQAZ DV D UHP DUNDE®! VXFFHW
WDV VR WH J HOHIRMW R RXUVSRQURYY WH SHUHPWYHQXH DQGWH SURVHQFHR! LGFUHAE®! I XHWW
W DVDGED. \KDAAXKO H HP STHGWH \VSILMR FRIERWDARQ FRP P XQW DQGFRP P WP HONR

HP SRZ HUQJ RXU\ RXVK DQG | RAMUQ) SRMYH FKDQIH

© HZ RX@ @\H VR H QG D KHDUAHBMWKDQN\ RX VR RXUJ HQHURXVVSRQVRWY Z KR P DGH KLY HYHQW
SRWE®! 7KHUFRP P VP HQ/WR VXSSRUAQ) &KDQFH $ @V P MMRQ DQG YIMRQLY LQYDOTE®! 94

SDWZHUQ) Z MK XV WH QRARQD FROMEXWG VR WH VXFFHW R WWKH HYHQAEXWDOR UHQ RUPHG WWH
IP SRWEGFH R Z RINQJ VRRI HAKHUVIR FUHDWA D EULI KVWAUXKUH | RUMH FKIGBIHQ DQG FRP P XQWHVZ H

VHIYH

7KH YHQXH Z DV FDUH X@ FKRVHQVR SURYLGH WH LGHDOHWQ |RUP HDQQT | XCHQJ DI HP HQM RAMUQY
FRQOHPURQY DQG GDUIQ) DP RQJ RXUIXHWY : HZ HH GHJKWIGE\ WWH WUDRXWDV RXUI XHW Z HH

LOMXP HQEAQFUHDAQ] DQDWR RVSKHH R FDP DUDGHUH DQG P XVDOUXSSRUN, WY WLV VHOMH R
FRP P XQW WD DAKH KHDUAR &KDQFH $ @V P MR EXI@HQ) DQHVE RINR! LQAYIGXDY DQG

RU DQ} DARQVWDWKDUHD FRP P RQJRDOR HP SRZ HUIQJ \ RXQJ SHRS®! VR UHDFK WWKHUI X@BRWMQADO
$ VSHADOMDQNV.J RHVVR RXUDP O} LQJ TXI P DWMU Z KRVHHQHU\  HOMXMDW  DQG SR HWMRQDDAP
DEGHGDQH WD @\ HUR H AMAP HOWRWHGD, 7KHTX] VHYHG QRARQD DVDQHIDILQ) DQGIXQ
DPVYIW EXVDOR DV DQRSSRUMQW VR GDLD ERQG DQG UH GRARQVKH YDOHV MDWGIYH X\k YDOHV
VXFK DV HGXFDARQ HP SRZ HLP HQADQG VRAIDOLHVSRQUELDN

© HDWHIQFUHAE® J UDW XA RUVKH FROAQXHG VIXSSRUAR HYHY RQH LQYRYHEK RXUVSRQVRY I XHVW
DQGWH FRP P XQW DADUH < RXUFRQMEXVRQY Z KHWHUEL) RUVP DOKDYH D @WAQJ [P SDPARQWKH
@Q/MVR \ RXQJ SHRS®ILQ =P EID DQGZ HFRX@QWER IMZ WKRXW RX 7RI HWHU Z HDUH\KDSIQ) D

Z RUGZ KHHHYHY FKLG KDV VWH RSSRUMQW VR KULYH




) RTBZ LQJ RXUVXFFHWM XA XQADIMQ) HYHOARQ- XQH VADWKHA XRXP &KDQFH $ @KDGWH
SUMBUHR SDUARSDWR LQDP XFK QHHGHG DQGKLIK® FRAERIDAYHWEI | UHWHDW7 KLY UHAHDW
SURYIGHG XV Z MK WKH SHUHPARSSRUMXQW VR VAMS DZ D, 1URP RXUGDI® UHVSROUELDAHY LHD[ DQG
UHFRQUHAWZ IMK RQH DQRWHU ,\WZ DVDMP HIRUUH GPRQ LHXYHQDARQ DQG P RWMIP SRUEQW |RU
VIAHQI WHQLQ) WWH ERQGVWDWP DNH RXUWDP VR H | HAYH DQG XQWMG LQRXUP DMMRQ

7KHWP H VSHQWRI HWHU VKDUQ) WRUHY DQG H| SHUHQFHY QRARQD FUHDWIG @WAQJ P HP RUHVEXW
DOR UH.) QWG RXUFRGFWH SDMRQIRUWHZ RINZ HER 7KHVH P HDQIQJ | XCFRQYHYWDARQY
UHDIILLP HGRXUGHHS FRP P VR HQAWR WH P DMMRQR! &KDQFH $ @UHP 1QAQ) HDFK R XVRI WH YIVZO
IP SRUBQFHR RXUZ RINIQHP SRZ HUQJ \ RX\W VIXSSRUAQ) HEXFDWRQ DQG FUHDWQ) SRVMIYH VRFLDO
FKDQIH 7 KHUHAWHDWSLRYIGHG D P XFK. QHHGHG VSDFH VR LHFDIEWDM DD Q RXUSHWRQDADQG

SUIRIHWMRQDA) RDY DQG HVXWHWDWZ HDUHZ RINQJ FRKHVYHO DVDWDP VRZ DUG RXURW DQL} DARCQDO
RENFWYHYV

" XUQJ) WH UWIHAMHDWZ H DOR KDGWH SGDVXIHR KRWMJ DIXQ TGP HDCH SHUHQFH Z IW WH
&KDQFH $ @FKLAH)Q 7KHOXIKWU W LBV DQGNRA  VKDUHG GXUQ) VLY HYHQWZ HH D KHDWA DUP 1Q)J
UHP LQGHURI WH SIRIRXQGIP SDRAARI RXUZ RIN 6 SHQAQJ WP H Z IW WHVH EUWI KWDQG LQVSIUIQ] \ RXQJ
LAYIGXDY IHQ RIAHGWH IP SRVCHH R RXUP BMMRQ DQG WH VWQI LEGI ALIHIHOFHZHDUH P DNIQJ 1O
WHUQYHV ,\WZ DV DP RP HQAMMDWKHSHG XV UHFRQUHAWZ I WH FRUIH R RXUFDXVH UHP 1QAIQ] XVZ K\
Z HGHAFDM RXUHYHV VR WH Z RIN Z H GR HDFK DQGHYHY GD




6LQPH &KDQFH $ @KDV SURXGD SDWAFISDMGIQWH%DAN* W5 IMQ) 9%6* | HDGHUKLS
3WRIP  DWDQU RIP DAYH IQUDAYH WDASGFHY EGANJ LY YRIFHV DQG GDGHUKLS DAWH KHDWAR
FKDQIH 7KVSWRIUP XQWA  \ RXQJ EOFNJILY DIHG VR IUIRP 6RXWS$IUE D. HQ D DQG
=DP ELD HTXISSIQ) WHP Z I WWH VNL.QY DQG NCRZ B1GJ H VR GLIYH SRUMIYHF IR P XQW LP SDF W

| RWHUP X\WDOKQGHIAMDQEQ) DQG BDG Z I FRQI LGHQFH

$ VI QUIEDQAP IBMRHR WH SLRIUDP Z DvWH UHFHQMADAN* LLY'5 IMQJ / HDGHUKLS 5 HAMHDWQ
6RXVK $|UFD Z KHIH&KDQFH $ @V DVSILIQ) \ RXQ) GDGHWY NMGQHG WHUSHHY/ VR | XUMHUHQKDQRH
WHUGDGHYKLS VW@ 7KH UHWHDAR | HIHG D XQTXH RSSRUMQW | RUFREERIDARQ \VKDUQJ IGHDV
DQG FUHDWQ) DPARGDE® DM LHV VR DEGUHW FKDEBIQ) HV Z MMIQWHUFRP P XQWHY : HDWH

IP P HQVH® SURXGRI RXU\ RXQJ GDGHY | RUHSUHVHOAQ) &KDQFH $ @Y IWK GMAGPARQ DQG DUH
H FVMG DERXVWKH LOI KW DQG LQVSILDARQWH. EUQ) EDFNVR WHUF R P XQWHV

( DUHUIQWH SIRIUP  Z HKDGWH SUYIGUH R KRMQJ DYMWIRP %6* 2 LIDQVDWRY' LLHARU

© RD) X\ DQLDQG 3 IRV DQDI HUGKIQIL: HWILRP 6RXVWK$IUED ' XUQ) WHUYIMWZ HRUDQL HG
D KRXUZRINKRSDMAQGHGE.  SXSLVIURP %DX®IQL6 SHADAL HHGV6F IRROZ KHH
SDUAFLSDQW H SBRUHG FUXALDOMSLEV VXK DV

. $Z DIHHWEXI@Q)

. 3RIA DGYRFDA

. 3DUHUKLS GHYHBSP HOW

. &DSDAW EXI@Q) DG

3 XEQE HQJ DI HP HQAIQ FTP DM FKDQIH

7KHZRU\M<RSI-PSKD\/L] HGWH LP SRUBQFHR! FCP DM DPARQ DQG MVME HF KO@IQILQ) SDUAE SDQV
VR GHYH®S DFIP DM FKDQIH DPMRQSWRIUDP Z KIGBIH SRUQJ SRMQADOI XQAQ) RSSRUMQWHY 7KLY
LOVSIUQ) VAWMRQSURYIGHG D SOMRIP VR QXUMUH BDGHWKLS DQG HQFRXUDI H SURDPWYHF IR P XQW

HQI DIHP HQW

7KHYG* WDP DORH SUHWHG IQMHWQ FRIDERDAQ] Z IMK &KDQF H$ @R KRAXWWUH F 1B DM
FKDQIH Z RINVKRSV P RGHBIG DI WURXUVXFRHW XCP HOWAKDCHGXFDARQ LQUWDAYHY 7KLY
SURVSHPYH SDUHYKLS KLI K@ KW RXUMKDUHG GHALFDWRQVR HP SRZ HUQJ \ RXQ) GDGHY/\R
DCAHW SIHMQI J REDAMVXHV Z IMK FUHDAYIW DQG GHWALP LQDARQ

$VZ HUH GPWRQWLY LOFUHAE®IMAXUQH.  Z HDWH I LABIG Z IV SUGH DQG J UDWXGH | RUWH SURI UHW
P DGH RYHUWKH SDWAY HDU 7 KH FKDQPH VR SDUAFLSDM LOWIY SURI UDP - DQG WH GDGHUAKLS UHAWHDALQ
6 RXW $ | UFD UHSUAVHOW D\ QUIEDQWAMS | RZ DUGLQ&KDFH $ @ P DMMRQVR HP SRZ HUFKLGILHY
DQG SURP RWM HTXIW LQ HEGXFDWRQDQG EH RQG






























