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%\ 5HY 'U -LP /DZUHQFH

GRZQWRZQ 3RUWODQG 2UHJRQ ORRN ORYHO\ LQ
KLQGVLJKW DV ZH PRYH IRUZDUG IURP RXU

VW DQQXDO PHHWLQJ KH
KRWHO DGMDFHQW WR 3R
IRU WKRVH LQ SHUVRQ D oW R D ¢
PDLQWDLQHG YLUWXDO SD R
WR MRLQ XV IURP ZKHUHY VK e
EXVLQHVV VHVVLRQV RXU
VSHFLDO VHUYLFHYV

,Q SUDFWLFDO WHUPV |
HQJDJHG VRPH YHU\ ELJ S
VLIQLILFDQW SRWHQWLDO

7KH VXUSULVLQJO\ JUHHQ_ XBEB-0—5Sb+tHv—=R+ \

LWV RULJLQDO YHUVLRQ
ZRUOGZLGH UHFRJQLWLRQ

WUDQVLWLRQ LV FRQYHUWYLQJ |
WKURXJK LWV YLVLRQDU\
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PLOQLVWULHYV H KHDUG KRZ W4HKH3KIEYBWBRANUESTPO 3FW 41IBEB 4VMMJWBO

‘DVKLQJWRQ '& FKXUFK KDV WUDQVLWLRQHG
IURP LWV WUDGLWLRQW®O $K XV FRKX Bl GIH DEHKRQHYHU\ \HDU ZH HQMR\HG
BWUHHW WR D VHPLQDU B®&&UWRD/O W KFTHH BIO@RZM® \OW WR DELGH LQ RX
VSDFH ULFK ZLWK DPELH@YSH WU OWXVRUWRXWR HG{ EW QHZ SHRSOH DQG U
WKH 'XSRQW &LUFOH WK WRUWKLEX SWHUH RG \RXMVIWRJIHWKH U
SURIHVVLRQDOV :H DOVR,®RIXHFMHSW ZR@EKOWKBHOLIKWIXO PRPHQW
YLVLRQ RI WKH WHDP EXISORIGQI KM RM PHQLHWOHWKH KLVWRULE %RV
6SLULWXDO /LIH &R O ODERQQMLHUH DO RQ JL VW K KDOO ZH VD\ QHZVZRL
RXU ORQJVWDQGLQJ YLUW XROR KVQLYYWW.HWIFRE WHRWRREY® RXUW VXPPH
6SLULWXDO 4XHVWHUV D QG PFSH.W LL\VQ X¥840 DEXQR XQ Q H
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UIF .FTTFOHFS

(FOFSBM $PVODJM
1SF $SPOWFOUJPO .FFUJOH

%\ .DUHQ &RQJHU 5HFRUGLQJ 6HFUHWDU\

7KH *HQHUDO &RXQ
YLUWXDOO\ RQ 6DWXU

9DULRXYV UHSRUWYV
LOQFOXGLQJ WKRVH IU
2SHUDWLRQV ODQDJH
RI WKH &RXQFLO RI 0O4QLVW
8QGHU 3UHVLGHQW
OHDGHUVKLS WKH *&
WR UHVHDUFK LQVXUP®
SURSHUWLHYV RZQHG
GHQRPLQDWLRQ 7KLV
EURDGHU RQJRLQJ D
DOO RI RXU PLQLVWU Epr
WR SURWHFW &RQYH
KHOS PLQLVWULHYV PDQ®B 2 B-S
UHVSRQVLELOLWLHYV 7JDF 1SFTJEFOU ,VSU 'FLFUF MPPNT PWFS 5SFBTVSFS +
$V SDUW RI WKLV HIIRUW WKHUBXIAIDFWQE BFDPSEJOH 4FDSFUBSZ ,BSFO
UHVHDUFK XQGHUzZD\ WR H[SORUH WKH
IHDVLELOLW\ Rl HVWDEKOH VKLQBFHLYHDEGXIRQIRUPDWLRQ RQ WKH 1<14§
LQVXUDQFH SROLF\ ZKRKEN FRQWOREHV WR VHWWOH WKH ODZVXLW .
ORRNLQJ LQWR ZKHWEKHILE WYWRSHUWROMKHUH LV D OLIJKW DW WKH HQ
FRXOG DOVR H[WHQG DR $WRBWWRISHNG QWRWDPW PDWWHUV ZLOO VRRI
GLUHFWO\ RZQHG E\ BRIGEGYHQWERQXQOGDW ZKLFK SRLQW WKH 1<1&
ZKHWKHU DQ XPEUHOO®WIBROFQGFRYIGEWEKRSHY WR EHIJLQ JUDQWLQJ
FUHDWHG WR FRYHU DGGPWYRDWDHGPWEDWY WMKHWH LV D SURSRVHG (
ZLWKLQ WKH &RQYH®WIDRYIUYHLMMDRBWIND LQ WKH &LW\ RI 5DQFKR 3D
2SHUDWLRQV ODQDJHWYLDFINLHADEXWRDERRURYHG YLHZ DQG WKH EUD
KDV VHQW RXW DQ BRDGEB OWRUHDDNFRHYHO\ EHLQJ GHYHORSHG -L
LQVXUDQFH LQIRUPDWIURBSWILIRQIXYODOLRXWO DQG UHPDUNHG WKDW
PLQLVWULHY DQG KD@KPBHOQ ORRMNHIQWLOKLK\ PRUH SURPLVLQJ $WWH
UHVSRQVHYV RSSRUWXQLW\ WR VHH WKH SODQV DQG @HDUQ
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- "VHVTU

4QJSJUVBM *OOPWBUJPO
FBS PG UIF /FX +FSTVBM

%\ 5HY O5LFK 7DIHO

7KH IROORIZDQVAUML ®W RI WKH FRPISAKODRIHIONH\QRWH DG
H HQFRXUZDWHXROBKRE GMHK H N4HR R RREB ROQHBX U

:KDW LI WKH VHFUHW WR VSLULWXMHY LRQ G
GHFDGH DV SDVWRU RI WKH &KXUFK RI WK[H ™ e L) : PDIJW I
ZLWQHVVHG VRPHWKLQJ HIWUDRUGLQDU\ K ‘

6KRZLQJ XS KDV PHDQW EHLQJ SUHVHQW |PHHW L (s DH ZKHUH
WUXVWLQJ GLYLQH SURYLGHQFH WR ZRUN HPH VHDUH
LQ UHDO WLPH

7KURXJK WKH *DWH RI 3K\VLFDO 1HHG $ R oo H
UXQQLQJ SDVW RXU FKXUFK VWXPEOHG L@ Vv HIU\Y :

GLVFRYHUHG GHHS FRQYHUVDWLRQV GXUL
7KURXJK WKH *DWH RI ,QWHOOHFWXDO 6H
ZRPDQ DUULYHG RQH 6XQGD\ ZUHVWOLQJ ZLWK
OHW KHU JR WKDW ZHHN V VHUPRQ VSRNH G‘EWHQSJ\W/'O‘S\BWFFQ/'

HV W
K AWF VW O XNQ
7KURXJK WKH *DWH RI 6HUYLFH $ SURPLAHEW PIKFTVHVYLEYRPT

D):P\HE
FDOP DIWHU WKH HOHFWLRQ XSHQGHG KHU ZRUOG IRXQG D VDIH !
KHU FRQFHUQV — =
7KURXJK WKH *DWH RI 'LDORJXH $ \RXQJ OlH D G
RXU LQWHUIDLWK GLDORJXH ZLWK D %XG QW X
FRPPXQLW\
7KURXJK WKH *DWH RI 7UXWK 6HHNLQJ $

D IDLWK SDWK EHFDPH IUXVWUDWHG E\ ' ielh-=ie - -
RQH SROLWLFDO SDUW\ RU DQRWKHU e/‘) RS ™ | D
GLDORJXH - L o~
7TKURXJK WKH *DWH RI +HDOLQJ $ \RXQJ
ODERUDWRU\ FDPH ZLWK TXHVWLRQV DERX
VKH KDGQ W VKDUHG SXEOLFO\ -
2QH Rl 6ZHGHQERUJ V JUHDW WHDFKLQJV LV5|W§FD\,)/VNWj§3HBW@HQBYM-MS]ﬂ
&LW\ VSHDN WR WKH YDULHW\ RI VSLULW X Ds®0oS/BWKYOE}sBKLENKT Zd BFF
EHOLHYH , YH ZLWQHVVHG VRPHRQH FRPH WKURXJK HDFK RQH RI WK
JDWHV

'KDW V UHPDUNDEOH LV QRQH FDPH WR
KDYH EHHQ WKH JUHDW SUHDFKLQJ ULJKW
RI WKH ZRUOG FODVV SUHDFKLQJ RI WKH
VHHNLQJ SUDFWLFHV WKDW ZRUN FRPPXQ]
QDYLJDWH D FKDRWLF ZRUOG3DQG FRPPXQL
PHW WKHP ZKHUH WKH\ ZHUH GLG WKH\ G
SHUIHFWO\ GHVLJQHG IRU WKLV PRPHQW

RU.
QR
FD>
GR
KHP

DGL

51F $PVSBHF UP 41PX 60Q ~
- KHQ , ZDV WZHQW\ WZR , H[SORUHG WKH {8 D WU
LQ %RVWRQ FRPLQJ IURP DQ $PHULFDQ %D
WKH GHQRPLQDWLRQ GLGQ W RIIHU PH D F@ﬁ-{,\DuVSDW,\K i:RU,x,ZpEdeJGMF)g?EL
WDXJKW PH WKDW ZH GRQ W JHW WR VHH W Kili SMKXDO FDWIE URRJ ZD UG F 6
UHTXLUHV ZH UHOHDVH RXU QHHG IRU FHUWDLQW\ DEFSXW RXWERPHV
RXU MRE LV VLPSO\ WR VKRZ XS $SPOUJOVFT PO QEBHF




UIF .FTTFOHFS

,FZOPUF "I

$POUJOVFE GSPN

$V RQH FKXUFK PHPEHU UHPLQ
ZLWK ZKDW \RX KDYH ZKHUH \R
/IRUG DQG WKH DQJHOV WR GR W
XS LV HPERGLHG E\ RXU FKXUF
3HFN ZKR MRLQHG RXU FRPPXQ
FRQWLQXHY VHUYLQJ DV ERWK
SUHVLGHQW ODOFROP GHPRQVW
OLNH DFURVYV GHFDGHYV
2XU WUDGLWLRQ LV XQLTXHO\ VLWXRWHAIGQW R SRLNWKKLGWIQFIHFDQ B¢
FKDRWLF DJH DVNLQJ +RZ GR ZH#H UMHXOWH GRI DOFGIOL QHD FWBQP W IRIFXOW
SRODUL]DWLRQ" +RZ GR ZH ILQGDFBPOYWLWXUQRRWNVLPKDWI , YH OHI
ORQHOLQHVV" KDW ZLVGRP GR LOQF HKOWAH QMW ZWHE GULVLIOQGYHVWR U\
JHQHUDWLRQ" FRPPLW IXOO\ IRU VHYHUDO \HDUV
HISHFWLQJ UHWXUQV %XW LQ FKXU
6ZHGHQERUJ V UHYROXWLRQDU\ REBERVEWHR QW DASH P NQG V WHHRWOW RV R

|LFH
NV

WKHVH TXHVWLRQV FRPSHQVDWLRQ ZKLOH FDUU\LQJ HY
¥ 7R EULQJ DERXW D QHZ RUGHU ORVE RRS WHJ RV KEJIRIXU& VD WIURISSLQJ
Rl FKDRV WKHP ‘H WHOO RXU QRQ WUDGLWLR
¥ TUDGLWLRQDO UHOLJLRXV IRUMKHERX ORZ QDSBHIWKV RKILZV VISLLQ MWV XXM
FRPPXQLWLHYV ZRXOG DULVH UHFLSH IRU EXUQRXW H PXVW WUD

f :KDW PDWWHUV LVQ W EHOLHI DQRQRHX CBMX M OW ¥HMDDH G WHL & ORIV ¥ X
7KHVH WHDFKLQJV GLUHFWO\ DQVBHBERWIGH ZX H\WW WR BV FRIS R XWKWM LE RV
ORRNLQJ EDFNZDUG DQG EHJLQ GHYV
#SFBLJOH 5I1SPVHI 'FBS EHFRPH RYHUO\ IRFXVHG RQ RXU
'"HVSLWH EHLQJ EOHVVHG ZLWKJMAMWYBJLQRLPOWMN SDHVHQW RQ
6ZHGHQERUJLDQV RIWHQ JHW VYWIRNQJHGZHBHIHERAKHQ-HRSDUG\ |
LQQRYDWLRQ IHHOV ULVN\ DQG UsAHOHIFEHRNUDURUWKLQ :H FDOFXODW
KRZ ORQJ RXU HQGRZPHQWYV ZLOO7KADN WD PLRMMW I8 RIGG R D EDR/INILLDIQ W L
*RG ZKDW GR \RX ZDQW WR ELUWKK RKKKRXKKRXVI'KLW WIDWNRU FLW\ V
EHFRPLQJ PXVHXP FXUDWRUV BQMOEHOBRWI.VPRYHRHOWKLY 6ZHGH
EXLOGHUV EXU\LQJ RXU WDOHQWNHOSKHD WK HWKHD UWIKD $VHU YDIQW 62
-HVXV SDUDEOH UDWKHU WKDWKHQRHKOWLQJ RWK#$P IRU WKH
.LQJGRP 7ZR WKLQJV ZH FDQ GRHJYHKDFRREZSOYRYEHE SIUHDW WKLQJ
RXUVHOYHV WR EH WUXO\ LQQRYBMHYHARUIOWLY ERBPYB LW @M HQ ROMWWR W
FDQ VKRZ XS VHFRQG VKLIW RXBLURRX¥M GIRRWAWKR 5B VIW HWDORV VO H
IXW X UH DERXW WKH SDVW EXW WKH ZRUOG
. . 6ZHGHQERUJ LQIOXHQFHG $$ V IRXQ
FUHDWH WKH QH[W $$
7KH TXHVWLRQ LVQ W ZKHWKHU ZH k
ZH GR 7KH TXHVWLRQ LV ZKHWKHU Z
EH WKHUH WR PHHW WKRVH LQ QHH
YLVLRQ RI WKH IXWXUH WR OHDG WK
7KUHH 3DWKV RI 6SLULWXDO ,QQRYD
R KRZ GR ZH PRYH IURP SUH
WUDQVIRUPDWLRQ" ,QQRYDWLRQ FD
VPDOO FRPPXQLW)\ IDFLQJ RYHUZKHC
HYHU\WKLQJ ZH YH VHHQ DV RXU ZH!
JUHDWHVW VWUHQJWKV"
, VHH WKUHH FUXFLDO DUHDV ZKHUH

$POUJOVFT PO QBHF




,FZOPUF "

$POUJOVFE GSPN

"VHVTU

8F .VTU -FBE 1FBDFNBLJOH

7KH JUHDWHVW WKUHDW WR RXU QDWLRQ DQG ZRUOG LV
RXWUDJH 6ZHGHQERUJ V WHDFKLQJV RIIHU UDGLFDO LQF
HYHU :H FDQ EH SURXG Rl RXU SDVW HIIRUWV RI LQFOXV
&RXQFLO RI OLQLVWHUV VSHDNV WR WKLV :H QHHG WR EX
$W RXU /IRQJ %HDFK &RQYHQWLRQ , LQWURGXFHG .
PHWKRGRORJ\ WKDW GRHVQ W FRPSURPLVH YDOXHV +HL
SRVLWLRQV ZH KHOS SHRSOH XQGHUVWDQG WKH YDOXHYV
JRU H[DPSOH ZKHQ FRQVHUYDWLYHV H[SUHVV FRQFHUQ
WKH XQGHUO\LQJ YDOXH RI VHFXULW\ DQG FRPPXQLW\
LPPLJUDQW ULJKWV ZH KHOS FRQVHUYDWLYHV KHDU WK
GLJQLW\ 2QFH SHRSOH XQGHUVWDQG HDFK RWKHU V YDC
ERWK

7RGD\ MXVW WKUHH FRQYHQWLRQV ODWHU &XOWXUDO 7
OHDGLQJ JRYHUQPHQW DJHQFLHV 1DY\ RIILFHUV DQG FF
7KLV WUDLQLQJ ZDV D EOHVVLQJ DW ZRUN EXW SHUVRQ
KDYHQ W VSRNHQ WR LQ \HDUV $QG LW LV JURZLQJ W
LQWHUHVWHG LQ SLORWLQJ ZLWK WKHLU QHWZRUN RI D W
,QWURGXFHG DW RXU FRQYHQWLRQ VXSSRUWHG E\ RXU
YROXQWHHUV QDWLRQZLGH3*PDQ\ VLWWLQJ KHUH3WKDW V
WKHRORJ\ OLYHG RXW :H FDQ EHJLQ WR VKDUH WKLV WL
QRZ

8F .VTU #VJME "VUIFOUJD $PNNVOJUZ

‘H UH OLYLQJ WKURXJK D ORQHOLQHVYV HSLGHPLF EXW Z
VSHQW D ORW RI WLPH LQ D ORW RI FKXUFKHV IX0OO RI
GHQRPLQDWLRQ WKDW V DFWXDOO\ RXU VHFUHW ZHDSRQ
\RX , YH UHDOL]J]HG WKHUH V QR SUHVWLJH LQ EHLQJ ¢
DGYDQFHPHQW ,I PRQH\ SUHVWLJH RU HDUWKO\ SRZHU
7TKRVH ZKR FKRRVH RXU SDWK GR VR SXUHO\ WR EH XVH

%S &NJIMZ 5SFEHMIGOF¥PDOO DQG XQNQRZQ3:LV DFWXDOO\ RXU VXSHUSR:

UBLFT B UVSO
1IPMMZ #BYUFS
$POWFOUJP

ZLﬁ“S@PIOFI)"l\%HH WR IRFXV RQ WUDQVIRUPDWLRQ
JAYPRUW XVH WKLV LQVLIKW WR LQQRYDWH QHZ IRUPV R
H[DPSOH Rl FUHDWLQJ VRPHWKLQJ QHZ WR PHHW WKH FX!
,Q '& ZH VROG RXU PDVVLYH FKXUFK EXLOGLQJ DQG F
VSLULWXDO FHQWHU ZLWK NLWFKHQ VKRZHU JXHVW VSD
DORQJVLGH KRQHVW FRQYHUVDWLRQ

2XU FRQJUHJDWLRQ KHOSHG UHGHVLJQ RXU VHUYLFHV
ZUHVWOLQJ ZLWK TXHVWLRQV OLNH +RZ GR , PDNH D G
LQQRYDWLRQ LQ DFWLRQ

1HZ <RUN IDFHG D VLPLODU FOLII}]ILYH PHPEHUV HQRUP
VORZ GHFOLQH WDNLQJ WKH WLWDQLF LQWR WKH LFHEHL
-DQH 6LHEHUW IRU KHOS OHPEHUV IURP DFURVV RXU GH¢
1HZ <RUN FRQJUHJDWLRQ PRVW KDG QHYHU PHW 7KHLU
OHJDF\ LQWR D PLOOLRQ LQQRYDWLRQ IXQG IRU QR
FRPPXQLWLHV

7KH\ GLGQ W SUHVHUYH WKH SDVW3WKH\ VSDUNHG D IXV
WKLV ZRUOG 7KDW V VSLULWXDO LQQRYDWLRQ 7KHVH H
ZLWKLQ RXU WUDGLWLRQ %XW LQQRYDWLRQ DOVR FDOC
WKRVH ZKR PD\ QHYHU MRLQ RXU FKXUFKHVypEXW G HY S HL
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$POUJOVFE GSPN

8F .VTU 4FSWF UIF 3JTJOH (FOFSB

,Q DGGLWLRQ WR IDFLOLWDWLQ
FRPPXQLW\ ZH PXVW YHQWXUH RXW
JHQHUDW IVRKQH HDUO\ V. RXU '& P
QDWLRQ V ILUVW SUHVFKRRO I|IRU % |
LWV WLPH :KDW DUH ZH GRLQJ WRG =1

7TRGD\ V FKDOOHQJH LV HTXDOO\ Xgma " i ) DWLR
VSLULWXDOO\ DZDNH EXW SUDFWLFESR. TR . | OHDY

FROBIDWLRQ 6WHYH RIIHUV D 2W
SDUWQHUHG ZLWK H[LVWLQJ \RXWK
RITHUHG WR ZRHKNQVARIM WKRIZ'XS WR
JHQHUDWLRQ ZKHUH WKH\ DUH WK
QHYHU EHHQ 7ZR DUHDV LQ SDUW
PRUH DQG , P EHJLQQLQJ WR VHH FiI#*

3FW 4VF 5VSMFZ CSPVHIU B CFBVUJGVM
/IBWJHBUJOH .ZTUJDBM &YQFSJFODFT " o /v bsl UP TIBSF BOE TFMM BENPOH U

‘H DUH D P\VWLFDO FKXUFK DQG DPRQJ WKH ULVLQJ JHQHUDWLRQ WK

LV D KXQJHU IRU WKH P\VWLFDO *@WWKG*BJJMHKU%EE@UW@ EOBR L
ZRUN RU PHGLFLQH MRXUQH\V ZH Y JJCI)-lL\JVPRk(\ﬁLﬁ (

DQG LQWR RXU KHDUWV LQ GHYHOR % ] :% §
W UHTXLUHV XV WR NHHS DQ RSHQ EJYP\EF yﬁﬁi VEﬁEJB)E%ﬁ
1XPHURXV VHFXODU \RXQJ DGXOWYV F’
UHPDUNDEO\ VLPLODU WR 6ZHGHQE FBM/FZEEJLVWQQ]JSVJ?» MrwF3 RUFH SR
RI VSLULWXDO UHDOLW\ HQFRXQWHGVQEWRF@LD{H_QH ORYH XQGHUVW
XQLYHUVDO LQWHUFRQQHFWHGQHVV WKHP PHDQV ZH PL
RSSRUWXQLWLHYV WR VHUYH WKRVH NLQJ *RG 6KDULQ
GHHS XQGHUVWDQGLQJ RI GDUN IR R-RGHO S TE R WHEUW
,PDJLQH LI ZH YH VWDUWHG KH \ UBWWE&@@)UFS U
&RQYHUVDWLRQV ZKHUH \RXQJ D} Qﬁ,ﬁf glsFtCE@EMXé
H[SHULHQFHV3DQG ZH H[SORUH KRZ{ g Qggcg@%\b@gm%

IUDPHZRUN IRU XQGHUVWDQGLQJ WHh UVXJul &MJO BOE /PS
| CFMPX

RS WF*XQ”E%WE?M
D UWASIEL s © -
) H BMBIS FGsHIH S HOLL

Q" +RZ GR , ILQG

5/F "HF PG "SUJGJDJBM *OUFMMJHF CHR
$QRWKHU FUXFLDO DUHD ZKHUH ZHg
WKH QH[W JHQHUDWLRQ LV QDYLJD
$V $, KDQGOHV FRJQLWLYH WDVN j
TXHVWLRQV :KDW PDNHV PH LUUHS

PHDQLQJ ZKHQ PDFKLQHV FDQ GR H

ZRUN ZLWK *RRJOH WHQ \HDUV DJR
WR DVN IURP D UHOLJLRXV SHUVSHYM
2XU WUDGLWLRQ RIIHUV SURIRXQG DQV
VSLULWXDO JURZWK DUH KXPDQLW\ V X WR FU
2XU IDLWK WUDGLWLRQ RIIHUV SURIRX| | , ‘ PDN
HVVHQWLDOO\ KXPDQ3RXU FDSDFLW\ IR[™™ P Qi R FKR
EHWZHHQ JRRG DQG HYLO RXU UROH V &t .
QDWXUDO H[SHULHQFH ,PDJLQH WKDW
FROOHJH VWXGHQWYV DQG \RXQJ SURIH
+XPDQ KHOSLQJ WKHP GLVFRYHU WK

ZRUOG $POUJOVFT PO QBHF

PHHW L
| KXPD
RP L




"VHVTU

,FZOPUF "I

$POUJOVFE GSPN

5IF 7JTJPO GPS O0VS /FX )PVTF

'KHQ ZH FRPPLW WR VKRZLQJ XS DQG WUXVWLQJ LQ R YLGH

7KRVH WUDQVIRUPDWLRQ VWRULHV , VKDUHG RI \RX t V DU
7KDW \RXQJ PDQ ZKR SXOOHG D PXVFOH MRJJLQJ E FK QI
QDWLRQ V OHDGLQJ VRFLDO LPSDFW KRXVLQJ ILUP D (/T RQ R
7KDW \RXQJ SURIHVVLRQDO ZRPDQ IX0OO RI TXHVWLF HDGV
IRXQG SHDFH GXULQJ SROLWLFDO FKDRV OHDGV RXU G UXC
WRJHWKHU DURXQG NLWFKHQ WDEOH LVVXHV 7KDW OHDG

IULHQGV DQG VHUYHV DV RXU WUHDVXUHU DQG RQ WKH 6ZHGHQERUJ
7KDW HQHUJ\ KHDOHU UHFRJQLJHV VKH V QRW DORQH:DQE I ;%ﬁlp
KHDOLQJ HQHUJ\ DQG 6ZHGHQERUJ 7KDW ODZ VWXGH oY% ol Xyl LQFLS
DQG VHUYLFH DQG VHUYHV DV RXU \RXQJHVW ERDUG PoldBIMUsPdR O R
ZULWWHQ LQWR D VWUDWHJILF SODQ UIF 4XFEFOCPSHJB
6SLULWXDO LQQRYDWLRQ KDSSHQHG EHFDXVH ZH VKR%WéD SC RS BIH Y
*RG WR ZRUN WKURXJK XV :KHQ ZH JHW GLVFRXUDJHG ZH PX¥i UHPL
VHH ZKHUH LW HQGV XS

%XW ZKHQ ZH FDQ DUWLFXODWH RXU YLVLRQ DQG UBVERT ,) ZRUI

o

0,

SHDFH DPD]JLQJ WKLQJV FDQ KDSSHQ
7KH 1HZ -HUXVDOHP LVQ W D SODFH ZH ZDLW IRU3LW

PVS *OWJUBUJPO UP 4QJSJUVBM *OOPWBUJPO
7TUDQVIRUPLQJ WKH ZRUOG UHTXLUHV XV WR WUDQVIH OYHV
¥ 7R EH SHDFHPDNHUV ZH PXVW UHOHDVH WKH FRQWE
¥ 7R EXLOG FRPPXQLW\ ZH PXVW RIIHU VSDFHV ZKHU
¥ 7R PHHW WKH ULVLQJ JHQHUDWLRQ ZH PXVW FKRR
WKHLU VSLULWXDO SDWKYV

J{HHO |
el R U LW\
LW\ RY

5IF 5PSDI *T JO :PVS )BOET <
‘H UH QRW VXSHULRU EHFDXVH ZH UH 6ZHGHQERUJLE%X
PXFK LV H[SHFWHG P Tl
OXFK LV H[SHFWHG RI XV3VSHFLILFDOO\ WR EHFRPH lafst bWV R
FUHDWH FRPPXQLWLHV ZKHUH DXWKHQWLF WUDQVIRUEPI[BWERT(BSK!IISBQ-N
PHDQLQJ EH\RQG PDWHULDOLVP XFSF OPU POMZ
6ZHGHQERUJ GLGQ W EXLOG D FKXUFK +H FDUULHG TAWRIGFK WwkDW
7KDW WRUFK KDV EHHQ SDVVHG IURP JHQHUDWLRQ WR JHOHUDWLRC
P\WWWHULHYV

‘H FDQQRW KLGH WKDW OLJKW XQGHU D EDVNHW H R
JRRG ZRUNV DQG JORULI\ RXU )DWKHU LQ KHDYHQ
7KURXJK VRPH VWUDQJH JUDFH \RX DUH KHUH WRQ
PRPHQW WKH WRUFK LV LQ RXU KDQGV :H KDYH WKH

LOOXPLQDWH VSDFHV ZKHUH WKH ORQHO\ ILQG FRP} NLQ
F\QLFDO DERXW IDLWK 7KH ZRUOG KXQJHUV IRU ZKD}| SUCLC
DQG WKH UDGLFDO WUXWK WKDW ORYH LV VWURQJHUL A WHPS
7KRVH \RXQJ VHHNHUV , YH PHW UHSUHVHQW PLOOL|" & RDFKL(
ULJKW QRZ 7KH\ UH QRW ORRNLQJ IRU DQRWKHU LQ Q WR

WKDW KHDOV DQG PHQWRUYVY ZLWKRXW MXGIJPHQW
7KH 1HZ -HUXVDOHP LVQ W EHKLQG XV ,W V DKHDG$R@WXVUJZ’9LBWU

FRXUDJH WR VKRZ XS DQG LQQRYDWH 7KH VHHNHUV ﬁg vb\?{@ [§\
RQO\ TXHVWLRQ IRU WKRVH RI XV JDWKHUHG DW WKLYV % AFI




UIF .FTTFOHFS
$PVODJM PG .JOJTUFST .FFU

%\ 5HY HYLQ %D[WHU 5HFRUGLQJ 6HFUHWDU\

2Q -XO0\ WKH 5HY 5LFK 7DIHO FDOOHG WKH &RXQFLO RI OLQLVWF
WZHQW\ HLJKW OLQLVWHUV VL[ /LFHQVHG 3DVWRUV IRXU &$0 FDQGL/(
DQG &RQIHUHQFH &HQWHU LQ 3RUWODQG 2UHJRQ

$IWHU GLVSHQVLQJ ZLWK WKH QRUPDO EXVLQHVV Rl PLQXWHV DQG
&RPPLWWHH WKURXJKRXW WKH \HDU 7KH OLVFRQGXFW 3URFHVV IRU

DQG IRXQG WR EH YHU\ JRRG ,Q H[DPLQLQJ WEBWHKNXHYJ RH ERW KHW k
RQ ,QTXLU\ DQG WKH OLVFRQGXFW 'HWHUPLQDWLRQ %RDUG ZRXOG LQ
&RPPLWWHH ZDV HVWDEOLVKHG ZKLFK VHUYHV DV DQ RYHUVLJKW D
&KXUFK KDV UHJDLQHG LWV DELOLW\ WR HQGRUVH FKDSODLQV WR P
ZLWK *HQHUDO &RXQFLO WR H[SORUH FUHDWLYH ZD\V RI VXSSRUWLQJ
21 VLIQLILFDQW QRWH WKH &RXQFLO WRRN VRPH WLPH WR EUDLQV\
RUGLQDWLRQ SURFHVV 7KH 5HY -XQFKRO /HH ZLOO EH OHDGLQJ D J
OLJKW RI WKH FXOWXUDO VKLIWV DQG ZLWK FRPPHQWY FROOHFWHG L
7KLV GLG QRW GDPSHQ WKH VSLULWV Rl WKH &RXQFLO DV ZH UHFHL
3DXO 'HPLQJ ,Q DGGLWLRQ WR WKHP ZH DOVR UHFHLYHG DQG DSSUR
5HY %D[WHU DQVZHUHG TXHVWLRQV RQ WKH FXUUHQW SURFHVV EX\
ZLOO EH ZRUNLQJ RQ HWKLFV YLGHRY DQG PLVFRQGXFW WUDLQLQJ W
7KH $GYLVRU\ 30DFHPHQW &RPPLWWHH LQIRUPHG WKH DVVHPEO\ WK
ODLQH ZKLFK LV RQ WKH KHHOV RI ODVW \HDU:-V SDVWRUDO VKLIWV F
ORRUH-V WR .LWFKHQHU 2QWDULR

7KH PHHWLQJ UHFHVVHG IRU D SUHVHQWDWLRQ RQ “'7KH (QQHDJUDP
3DVWRUDO :LVGRP p ZKLFK ZDV IDFLOLWDWHG E\ WKH 5HY 6DUD 1DYH
JROORZLQJ ZKLFK VHYHUDO PLQLVWHUV JDYH SUHVHQWBIVKRQN 15HZY
&KXUFK /HIJDF\ )XQG 5HY 6DJH &ROH SUHVHQWHG VRPH WKRXJKWV R
*DUG 3HUU\ KDV GHVLJQHG D VHYHQ VHVVLRQ RQOLQH FRXUVH RI VW
5RVO\Q 7D\ORU SUHVHQWHG DERXW WKH FRQWHQW FUHDWRU UHVRXU
VSRNH DERXW WKH QHHG WR KDYH LQWHUDFWLRQ IXMGGDY NHHGY | FONVF
VKDUHG VRPH WKRXJKWV RQ 'HERUDK:V 7UHH DQG *DWKHULQJ /HDYHV
7KH &RXQFLO HOHFWHG 5HY -XQFKRO /HH DV WKH &KDLWRH &F08& BH Y
5HY 'U -RQDWKDQ OLWFKHOO WR FRQWLQXH RQ WKH &RPPLWWHH R«
1RPLQDWLQJ &RPPLWWHH DQG WKH &RQYHQWLRQ 3UHDFKHU 5HY
-DFNLH 5XG\ DQG DOO WKH VXSSRUW VWDII WKDW PDGH RXU PHHWLQ

ORWLRIVHU WKLUW\ HLJKW \HDUV LQ WKH RUGDLQHG PLQLVWU\ WKH '
VSLULWXDO ZRUOG RQ 6HSWHPEHU 7KH &RXQFLO RI OLQLVWHU
QDPH EH UHPRYHG IURP WKH 5RO0O RI OLQLVWHUY DQG DGGHG WR W|
DFFHSWDQFH RI WKH PRWLRQ E\ VWDQGLQJ LQ VLOHQFH DQG D GHFO

ORWLBONVHU IRUW\ IRXU \HDUV LQ WKH RUGDLQHG PLQLVWWWU \HEFHKHDQ
HQWHUHG LQWR WKH IXOOQHVV RI WKH VSLULWXDO ZRUOG RQ )HEU
6ZHGHQERUJLDQ &KXUFK WKDW WKHLU QDPH EH UHPRYHG IURP WKH
OLQLVWHUV 7KH &RQYHQWLRQ YRWHG WKH DEFHSWDQFH Rl WKH PRW
JRRG DQG IDLWKIXO 6HUYDQW g

ORWLEB®W KHU RZQ UHTXHVW EDVHG RQ WKH SODQ RI PLQLVWU\ DQG E
WKH OLQLVWU\ WKH &RXQFLO RI OLQLVWHUV UHFRPPHQGV WR WKH
UHFHLYHG D ODVWHU RI 'LYLQLW\ 'HJUHH DQG D FHUWLILFDWH RI 6Z}
*HQHUDO &RQYHQWLRQ DQG WKDW WKLV VHUYLFH Rl RUGLQDWLRQ E
DIWHU RUGLQDWLRQ WR EH S®DFHG RQ RXU 5RO0 RI OLQLVWHUV
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7KH DQQXDO FRQYHQWLF
RI WKH 6ZHGHQERUJLDQ
$PHULFD FRQYHQHG DW
+RWHO DQG &RQIHUHQFH
6WDWH 8QLYHUVLW\ LQ 3

WKDQNV WR WKH JRRG S

&RDVW $VVRFLDWLRQ IR

WKH\ RITHUHG WKH DWWH

7KH 8UHGHQWLDOV &RPH
WKHUH ZHUH D WRWDO

.DUHQ &RQJHU

"VHVTU

#VTIJOFTT .FFUJOH 3FQP S

5HFRUGLQJ 6HFUHWDU\

DWWHQGDQFH RXW RI D M D QLS 2 2
14DUOY DOO RI WKH DYNRESOMLEGY 38 057 1001 50 U1f o1y
FRQIHUHQFHV zLwkLQ WKA"TERWIEK °7 QéBSFST$,BQFM
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O BOE

UHSUHVHQWHG ZLWK WK
(DVWHUQ &DQDGD &RQIH
$VVRFLDWLRQ DQG WKH
7KH &RXQFLO RI
WKH UHFRJQLWLRQ RI
VSLULWXDO ZRUOG RI

W
5

“LOKRROHM\ DQG 5HY 7H "

DGGLWLRQ LW ZDV UHFH
&ODUH &KLWWLFN EH RUG
RI WKH *HQHUDO &RQYH
VHUYLFH ZDV FRQGXFWH

oLQLVWN

i ~

DW WKH FHDXWILIXO 6W

a3

-DPHV /XWKHUDQ &KXUF
2UHJRQ

9DULRXV UHSRUWV ZHU
WKRVEXRQ 'DLO\ WKBHDBYV
6ZHGHQERUJLDQ &RPPX
6SLULWXDO 6XQVKLQH
6SLULWXDO /LIH &ROOD
&KDSHO 6ZHGHQERUJLDQ
5DFLVP WKH 6ZHGHQERU
&HQWHU IRU B6ZHGHQERLU
RWKHUYV

&RQYHQWLRQ ZLOO E
ODVVDFKXVHWWYVY )RU W
PLQXWHV IURP WKH EXVL
\HDU-V FRQYHQWLRQ SOH

=

K LQ B3RUWRPMI*FDUIPO 3FTVMLU

7JDF 1SFTJEFOU VSU 'PLFU
i dEHPHELEY DG U@ PG KGEQZ ,BSFO $PO
VHEQRHYVSFS +FOOJGFS

QLVO\F sBAR PR RBDIM -BZ 1FSTRNIMZ 5F5

E RV BYH s P VO DRWHYY ITUFEBHF SPMF

(KOFSsERHB@VORWMHBZ 1FSTIPBOVYM %F N
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LPF S

JA)YRBOEIDW LS PN WKS &EVDBBBFMM 33HTI
JLOROBWOHGBEHEHN MRBSG&L&EVDBYWBPROD (SFFT

HAKBOEJD@ %RV WERE 'JO B O DUBWF "DHIFT)
(H UIXQBI OHHSWN RIUWKH GPS 5FS3OB WBE
DAVO WPV PROKFREFW&PBHIBO 4UVEJF
DYEQPEA R KYBUIWE \BWABTT +FOOJGFS

4UBOEJOH $PN GPS 'JOBOD3IBMFmDDPY
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REBE
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UIF .FTTFOHFS
5|F 6MUJNBUF 4FSNPO

%\5HY .HYLQ % RRVGIMHQWBRG®DFKHU

6LQFH LW V DO FBi 6ZHGHQERUJ ZULWHV WK
OHVVRQ ZLWK PH 6L VSLULWXDO DQG WKH QD\
QHYHU EHHQ D FRQY RUGHU IURP WKH 'LYLQH
ZKR SUHDFKHG PRUH LQWR WKH IXOOQHVV DQ
WKHLU FDUHHU 7KLV J &UHDWLRQ LQ WKH XOWLF
RI LPSRUWDQFH DER MXVW VD\ “ZKDW ZH GR
6RPH JUDYLWDV )RU . LPSRUWDQW 'KDW
D ODUJH JURXS IRU [RWKHU : KHILUPDQLIHVWDWLRQ" <RX |
FKDQFH WR LPSD o VRPHRQH DQG LI \RX QHYH
XQGHUVWDQGLQJ WR K RU KXJ WKHP WKH\ GRQ W
JRU PH LW PXVW KDY N $00 RI XV , P DVVXPLQ.
FRPSHWLWLRQ EHFD X[y L@ WKLV URRP EHFDXVH ZH F
SUHDFK WKH XOWLPD - RQ D VSLULWXDO MRXU
7KH XOWLPDWH -j__ UHJHQHUDWLRQ 7KLV SK\
KDYH LW 6R WKH ILU}W H DQ XOWLPDWH SODQH ZKF
WR DVN LV ZKDW GRE LV PDGH PDQLIHVW EXW
DFWXDOO\" , EHOLHYH ZKDW LV QRW *RG PDGH P
DERXW WKLV HDUOL VP\ TXHVWLRQ LV ZKDW G
QRERG\ ZKR NQRZV Z UHJHQHUDWH" +RZ GR \RX
XOWLPDWH PHDQV DQ\PRUH 7KH ZRUG ‘H WDON D JUHDW GHDO
XOWLPDWH FDQ PHDQ WKH JUHDWHVW :H FDQ FUHDWH ULWXDOV
VHUPRQ WKDW ZDV WE&R QFOMW INRDRZHL| EDEQILREH SODFWKHVH WK
VHUPRQ 2U LW FDQZKKHWDH WKRKWW /RUG YUWKDWHEHLKDYH WR SHUI
LPSRUWDQW WKH XOWRPBWHP BRI RRI QWM ZRU-©GD TKH\HDEGIDDP O WK
VHUPRQ LV WR WUDQWRUBPRUEXKW EWQPHD QD WLKTDW AHUBBBGWE FRP
PHDQ DQG LW V NLQGLRV WXKHQ P RIMW V :W KZH U B RW KHH CSRO\DHF WV R7 MHD ON D EF
ODVW RQ WKH OLVW ®RXWHWP KDW DK 1?6 GQWKHSORFYH ZRGUEBLYLQ
WKH ODVW LQ D VHUEKYYQJHK H) HH-OGMHLE DIMR] EE G DX BH EQ H/GK IWRFRQFH SV
GHFLVLRQ RQ ZKDW WRUSOQNWDRKPZDYOXBI| FUSHDWGHRQERUJILDQV ZDQW \
WR .HYLQ p ‘H FRXOG KDYH EHHQ ERIRWH RO\WBRVHHYHU ILQC
'KHQ , ZDV LQ VHPLQBODFHOHDY Q& WKV DQ/HVKMR SEDHYEBUNHFXOW W
WKH “"XOWLPDWHpP XVHGXHUYH IWKGHOERSO H K ZE PR XIMVK \E HLIOQW KMDR O N H G
LV WKLV ODVW QRWLRMRPDEK XRWWRDXWHKVFRERKNXGFMX\RY RRWRYH D
PHDQV WKH RXWHUPRWWJ KWK H QXARO M VW : HW K ROKHG QRWPQ H WGV WWRKH D F W
ODVW WKLQJ LQ WKHGVHHYWY WRKR /BX® QFRRLDH KIDFKDWKWY IDLWK
FDPH KHUH EHFDXVH PRXW/& QWM FAD VD V& HS L ZRV\G VY HI RWRUD FARAZMYV L Q V\
ODVW WKLQJ OHIW WRKEH BRWORI GR WKH ZRUKK®DIUGWIHMNMWX DRRG ZR L
(DUWKV LQ WKHUSDLRXRURRXU IRRG 'KDW KDSSHQV ZKHQ \R:
ZHQW WKHUH HYHU\ERB\ WKDMD LG/ IFRUUHVGRQSGE A FEHLW BRXRAKD UL W\
(DUWKV LQ WKKHSERRMKMBEKDIH SURFHVV LOIRUKR DIXMRQW LQ WKH RY
QRERG\ UHDOO\ OLNH V6 XIWRG WQBRUD ERX\WW HAK K €& W R DIR EG RZNR WNWD WD N H ™
XOWLPDWH PHDQV W KWHR RE WSHHURFSFOVHW M XWKM  KWHADQG * RIE YWZRHW @D UH FRQ\
IXOOHVW WKH ODVW WKIEQ M X W KOH. WHH URUH VRU H EWS LHH QW HRG R V OR\
7KH /RUG FDPH KHUH &HFHDXW H W H:®I0Q HMG WRRX B KHZO DW RXH QHGIG LV Z|
ZDV WKH ODVW WKLQW® HIID OVRR E H V& RQOIG ZKD W HAHG FADRHH LKIDEBH R X U
1RZ LWV VRPHWKLQRXWOYKDWEIRRXWRRG DX@GHKDWD QGLORW LW V K
ZRUOGV3(DUWKV LQ WKRR® LYR PN H D\® B OLOW HYEROX VR WWKH..QM \VE D&KDW LV
XV WKDW LW ZDV DW BRFHUXWD WY DAGLAHL R WHID®NAH XERIXM UMKRIRG ZR
FHUWDLQ SODFH LQ DOWOEDRB W LRRQ WKKDXYOWKPDWH WKLV 80WLPDWH
/RUG FDPH WR EH PDQ[[I$IWWLHQFH WKDW LV GLIILFXOWS$POUJOVFT PO QBHF




<O VHVTU

5IF 6MUJNBUF 4FSNPO

$POUJOVFE GSPN QBHF

2IWHQWLPHV LI \RX YH HYHU QRWLFHG LW-:V XVH %XW , ZDQW WR F
VHUYLFH DV WKH FRQWDLQHU
$V ZH LQWHQWLRQDOO\ GR SUDFWLFHV WR JURZ LQ ORYH DQG ZH LQ
VRPHWKLQJ WR IHHO *RG V SUHVHQFH :H JR WR VFKRRO WR OHDUQ D
JURZWK LV MXVW WKH FRQFHSW RI VHUYLFH LQ DRD NGWRHKUWQR QD @ Z(
WKH XOWLPDWH LQ WKH ILQDO IRUP LQ DQ LQWHQWLRQDO ZzZD\"
, P DPLQLVWHU DW OHDVW , WKLQN , DP , ZDV RUGDLQHG 6RPHWL
ZDNLQJ XS LQ WKH PRUQLQJ WU\LQJ WR JHW WKURXJK WKH GD\ &OR
ULJKWp" 2K ER\ , QHHG WR PDNH SUD\HU WLPH , KW H,GPWHR LPON W R/ }U
ORYH WKLV WHUP VSLULWXDO DFWLYLW\ EHFDXVH LW V SUD\HU 2K C
VR , FDQ EH D JRRG OLQLVWHU , P JRLQJ WR PDNH WKDW SUDFWLFH
SUDFWLFH RI VHUYLFH +RZ DP , DFWLYHO\ ORYLQJ WKH QHLJKERU"
FKXUFKHV GRLQJ WKDW" 6RPH RI RXU FKXUFKHV DUH , P QRW DFFXVL
7KH LPSRUWDQFH RI OLYLQJ LQ WKH XOWLPDWH LV PDQLIHVWLQJ RX!I
DQG RXU XQGHUVWDQGLQJ WKURXJK EHLQJ ORYLQJ WRZDUGV RWKHU
ZRUVKLS VHUYLFHV
$V D SUHDFKHU V NLG , DOZD\V WKRXJKW LW ZDV IXQQ\ WKDW WKH\ |
/JLNH , P WDONLQJ RLO FKDQJH VHUYLFH ZKHUH \RX UH MXVW ZDLWLQ
FDQ OHDYH :KHQ , VWDUWHG WDNLQJ /DWLQ DQG ILQDOO\ UHDOL]JHG
3@ KXUFK PDGH VR PXFK PRUH VHQVH 6R VRUU\ 7KLV LV KRZ , IHOW D
LWV HQG $IWHU DOO LW zZDV WKH FRRNLH DW FRIIHH KRXU , ZDV DIW
PH
W ZDVQ W XQWLO , ZHQW WR 3DFLILF 6FKRRO Rl 5HOLJLRQ DQG , VW
WR XQGHUVWDQG KRZ WUDQVIRUPDWLRQDO ZRUVKLS ZDV :KHQ , ZD\
EHFDXVH WKH\ KDG WR , ZRXOG VLW GRZQ ZLWK -RKQ *DOO DQG IROG
GRFHQW $IWHU WKDW , ZDV WKH WDOO JX\ ZKR FRXOG UHDFK WKH F
GLG LW DQG WKH HQG RI WKDW VWXGHQW:V LQWHUQVKLS , VWDUWE
WKLQJV LQ PH WKDW , GLGQ W XQGHUVWDQG :KHQ WKDW LQWHUQVKL
$ORQJ ZLWK WKLV P\ MRE DW 3DFLILF 6FKRRO Rl 5HOLJLRQ ZDV EHL
WLPHV D ZHHN EHFDXVH , UDQ DOO WKH $9 HTXLSPHQW 7KH WUDQVIF
7KLV LVQ W WKH ULJKW ZD\ WR ZRUVKLS 7KH\ UH QRW GRLQJ LW WKH
DUH UHDOO\ FRQQHFWLQJ WR *RG :KDW V ZURQJ ZLWK PH" $QG , UHEL
WR PDQLIHVW LQ WKH XOWLPDWH D FORVHQHVV WR *RG , ZDV ZDQW
VD\ WKLV LV SURSHU ZRUVKLS DQG WKLV LV QRW SURSHU ZRUVKLS 9
VRPH EHDXWLIXO WKLQJV +RZ GR ZH GR VHUYLFH LQ WKH ZRUOG" 3D
DFWXDOO\ PHHW *RG QR PDWWHU WKH VW\URIRDP GLVFV RI FRPPXC
PDWWHU ZKHWKHU RU QRW \RX HQMR\ LW &HUW D HQ®@HN HBHWKD ¥ H GRRA |
GLIIHUHQW , P QRW VD\LQJ WKDW , P VD\LQJ GRQ W FORVH RXUVHOY
XV %HLQJ LQ FRQQHFWLRQ DQG ZRUVKLS ZLWK *RG LV DERXW EHLQJ
$POUJOVFT PO QBHF




UIF .FTTFOHEFS

5IF 6MUJNBUF 4FSNPO

$POUJOVFE GSPN QBHF

:KDW URRP" :KDW FRQWDLQHU DUH \RX RSHQLQ
\RX ORRNLQJ ZKHQ \RX UHDG VFULSWXUH WR DV .

ZKHQ \RX UHDG VFULSWXUH WR WUDQVIRUP \RX§ «:f,“ | VWHS
DVN DUH LPSRUWDQW :HVOH\ *UD\ (YHU\ERG\ Ng 3 '
DSSOLHV IRU PRQH\ NQRZV :HVOH\ *UD\ LW V Wi~ 5
‘HVOH\ *UD\ LV %XW \RX NQRZ , UDQ LQWR D J} _

YLVLWLQJ :HVOH\ *UD\-V JUDYH DQG KH ZDV OL| /& %= DY H D
VRPHZKDW VKRFNHG DW WKLV QRQ 6ZHGHQERUJ| i "SI G DW
ZKR :HVOH\ *UD\ LV"y 7KH PDQ UHVSRQGHG “RIf by wk

ODVVDFKXVHWWV:RDVWKYLNWUIXHBEWXDOO\ NQRZ
ZDV JUHDW +H ZDV DQ HDUO\ DGRSWHU KH ORY
D OLJKW EXOE +H LQYLWHG WKH HQWLUH WRZQ
DQG WKUHZ D SDUW\ EURXJKW LQ VLQJHUV IURP, MPFEylljFB\ékll WR 7R
GDUN HQRXJK VR WKH\ FRXOG VWLOO VHH WKHLUDI%NN\IL(EprHrB\blsI-dﬁH(ﬁJ
WUDQVIRUPDWLRQDO WKLQJ +H DOVR UHDOO\ EHOLHWHGY PFROWDHE | WK QF
KH JDYH WR RXU FKXUFK KH JDYH WR OLVVLRQ GRPHWLPHV , DVNHG
XS WR ZKDW KH ZDQWHG" '
W ZDV QRW XQWLO DERXW WKDW WKH |HG Hff
ODZV 6R SHRSOH ZRXOG MXVW FRPH WR WKH 8
ZKLFK ZH DOO NQRZV WKH FORVHVW WKLQJ WR |. s
WUHDWHG KRUULEO\ £
*UD\ DQG D JURXS RI D IHZ RWKHU PHQ FUHDW
1HLJKERUKRRG 6FKRRO ,W LV VWLOO LQ H[LVW

HGXFDWH LPPLJUDQW FKLOGUHQ ZKR FDPH LQW 6 WD
DPRXQW Rl DEXVH FKLOGUHQ ZHUH JHWWLQJ E ZRUN
JLYHQ D FKDQFH WR OLYH +H HPEUDFHG WKH U ~) UDQV
+RXVH VWLOO VD\V WKDW WKH\ ZHUH IRXQGHG EK 3 WKH
-HUXVDOHP RQ WKHLU ZHESDJH ZH KDYH QRW VSRN

ZH FDQ PDNH ZKHQ ZH VLPSO\ FDUH DERXW VRPQI{gg&@ﬂ%ﬁpov@g?@&
WKH\ DUH WUDQVIRUPDWLRQDO :H FDQ EH VPDOO 3

WU\ WR GR LW3LI ZH DUH Rl LQWHQWLRQDO VHU YLEL MKHIIVILW |
JURP WKLV ZRXOG IRUP JURXSV GHGLFDWHG W DG UHQ
SUHYHQWLRQ RI &UXHOW\ WR &KLOGUHQ RQH R WH FK
WKUHZ D &KULVWPDV SDUW\ ZLWK DQ HOHSKDQ W (L
6DQWD &ODXV ,W ZDV D IXQGUDLVHU WR KHOS ZDV D
GRQH ,Q IDFW LI \RX ORRN DW DQ\ RI RXU IX i SHR:
PRQH\ DOO RI WKHVH SHRSOH GLG JUHDW WKLQEY

+RZ GR ZH JLYH WR RXU GHQRPLQDWLRQ" 'R ZH \RQH k
QRPLQDWLQJ FRPPLWWHH" 1R RQH OLNHV WR EH: QDWLC
JUHDW FRPPLWWHH EXW LW-V KRUULEOH EHFD X HHOV

ZKR ZLOO EH WHOOLQJ WKHP “1R

+RZ GR \RX JLYH WR \RXU GHQRPLQDWLRQ" :KR WK D\
DURXQG WKH WDEOHV DQG LI LW-V QRW \RX RX" K
VHUYLFH2WR \RXU FKXUFK WR EH Rl VHUYLFH QL W\

\RXU FRXQWU\ LQ DQ LQWHQWLRQDO ZD\ WKDW
WKLV XOWLPDWH RXU GLYLQH SXUSRVH LV IXOIL
‘H PXVW KRQRU WKH GDLO\ UHVSRQVLELOLW\

)WDO"

*URXQG $ ORW RI LW V DERXW WKH ZK\ %XW LQW
DFFLGHQWDO 6R , FKDUJH , FKDOOHQJH DOO R} WR D
XOWLPDWH DQG ZKDW LV \RXU XOWLPDWH VSLULE H RU

DUHDV WKEBW \RX OLYH 3FW 1BVM .BSUJO
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$44 $PNNFODFNFOU "EESF

%\ 5HY *DUG 3HUU\ &66 6SHDNHU

7KDQN \RX DOO IRU [+t
VXSSRUW RI RXU kH
6ZHGHQERUJLDQ 6WXGLHV 30HDVH
FHOHEUDWH WKH DFKLHYHPHQW RI RXU
JUDGXDWH B5R[DQQH 6SHUU\ ,W ZDV P\
SULYLOHJH WR EH KHU 6LWH 6XSHUYLVRJ DMP
WKH JU\HEXUJ 1HZ &KXUFK $VVHPEO\ Q
6XPPHU 6HVVLRQ | FDPH DZzZD\
IURP WKDW ZHHN NQRELQJ , KDG EHHOQ
ZLWK D FDSDEOH PYXOWLSO\ WDOHQWHG
LQGLYLGXDO , ZDV HQULFKHG E\ RXU
PDQ\ PHDQLQJIXO HRQYHUVDWLRQV
*RG-V VSHHG DQG *RG EOHVV
,Q WKLV WDON , WDNH \RX WR WKH FDPSXV
RI WKH &HQWHU IRU 6ZHGH§FRUJLD§
g‘UIF

EWXGLHV IROORZHG E\££@% $EXW GWKELUGNY WR HDFK R
IRXQGLQJ RI WKH 1H &”BO4MER&W VWD

7TKHRORJLFDO 6FKRRO RXU OHJDO QDPH
LQ 3ZLWK D QRG WR: HNB)HH%IRVZWIR)(ERPLQJ F %{I%PI%?

Lo 7KH 5HY 'U 'HYLQ =XEH
*HRUJH ) 'ROH 3URIH)
6ZHGHQERUJLDQ 6WXGLF
WHDFKHVY DQG ZULWHV L
FOXGLQJ 6ZHGHQER
YLURQPHQW WKH DUW
ZKHUH , DP WROG KH LV
WKH OHDGLQJ HGJH 2 K
OHDGLQJ HGJH RI WKH C
7RP 1HXQIHOGW LV WKH
%RDUG RI 7UXVWHHYV
H[SHULHQFH DQG EURDG
KHOSV XV QDYLJDWH V
ODQGVFDSH RI JUDGXDYV
HGXFDWLRQ

O
=)
T <&
CcC

R UWRXU RI V

Eg'j 1o

ZDV LQVWUXPHQWDO LEQWKQ@WQREKKQQGNRPODH\

6RFLHW\ RI WKH 1HZ -©UBXOWIMHHIRA ZIKW F W K H

3OHDVH MRLQ PH QRZENRW KM WKIFEWDW YZK/ILMK \Hl
WRXU FDPSXV DW bRKEQ IER "WKWHH WKHROR %D\

DW WKH *UDGXDWH 7KPMHBRQRHOFBDDHGQDRERUJ LGHQW
KLJK DERYH WKH (DV6NZH%BYQRRUSDDNQ 6 WX I.}%_{K/ WF
JUDQFLVFR ,W:V DQ HUBOROUXPPKIUSGDWUQLQ RI\%/ HU
WKH %D\ $UHD DQG ZHOBDE HWD Q ®LG DHQDJ IRU WKI-

JURXS RQ D VSUDZOIHPHWILHHQ WIDHQG V
ZLWKLQ D ODUJH FRXSWUNVSEFWRRKNLRQ WRHV\}
RXU ULJKW LV D 7XGRIUWWWMDWLRYRYR DWIGH UHC
VWXFFR EXLOGLQJ ZLVW\KUDQ(\NRI—UDIDQ\BLIRHQDY\W

EURZQ ZRRGHQ GRRU WIKQV | RV PAKMURIQ RI
RXU IDFXOW\ RIILFHV WMHI@Q@DRKBIQlWHDUDF DUF
7XUQLQJ RXU KHDGV WRXW KH ELHIW MH DYH HUH L
H[SDQVLYH YLHZ WR WK ZFHY WD G &HWHKH QZL

V E

WKH GLVWDQFH LV WK REDIUV) UWBBEXFRQ ﬁEK

VN\OLQH WKDW ODUIH) GERGH YR O RZIPMIDW SUR
JOLVWHQLQJ LQ WKH ¥RQ CEHERRIZD WW \L VZ 6W R c%ZH
JUDQFLVFR %D\ DQG $GIPV VWL RDWWR WKIH 0LDL é/

“ROGHQ *DWH %ULGJH SIRNIVOXDBXWHRGHUV R, b
WKH IRJ LQ WKH GLVVRRGHQE R D& HX XU Qgg' \ Q WKDW
VRIW ZHVWHUO\ EUHH]H RQHEHIDFM (VWHUVRQ ' PSVRO
%XW ZDLW :H DUH RRHEBHWRXULRI WKH 'RU A VXSSF
FDPSXV 6RPHRQH LV BERDMVYRU, R IV 6RKHG H

WRXU JXLGH /HW-.V VHKRLD &R GDOWKIDUR X -G E L®k|
ZKDW WKH\ DUH VD\LQNIRXBQ8\¥XH DWH BVKKHPV Hb%

QRZ DQG WKH\ DUH W HQ®IDQ JRXV 6ZEREHMD ERRW e
WKHRORJLFDO VFKRR@KWINKMWLOQQWHIDWREQV %% HFFBSE

6ZHGHQERUJLDQ 6WXGLHYV $POUJR)@@BHF



UIF .FTTFOHFS

HOHPHQWY ZHUH KDUPRQL]HG DQG D
‘'LYLOQH EHQHGLFWLRQ PLYHQ WR WKH ZRUN
ZKLFK ZzDV WKHQ FRPPHQFHG"’

7TKDW ZRUN LQFOXGHIG IRXQGLQJ WKH
1HZ &KXUFK 7KHRORJLFDO 6FKRRO :H
WUDYHO LQ WLPH 7KH| \HDU QRZ LV

7KH 5HY 7KRPDV :RUFHHVWHU SDVWRU

RI WKH
RI &RQYHQWLRQ LV GH
LQ ZKLFK KH FDOOV IR

WKHRORJLFDO VFKRR

VKRUW RUGHU WKH VEKRRO:V

%RVWRQ 6RFLHW\ DQG 3UHVLGHQW

LYHULQJ DQ DGGUHVV
WKH FUHDWLRQ RI D

$FFRPSOLVKHG LQ
1l UVW KRPH

ZDV KRXVHG LQ WKH
&KXUFK
ODVVDFKXVHWWYV

6FKRRO &KDSHO

‘DOAS KIPFBPEDDH ZTUFSTPO MFBET B .JOJ $PVSTF i$SF
*NRHR HIPBOE % & * w UP B GVMM SPPN PG JO

ML LL O L_O MALL L

YHVWU\ RI WKH %RVWR
WKH 6SDUNV ODQVLR/{
6TXDUH DORQJVLGH
&KDSHO 6DUJH(
6ZHGHQERUJ 6FKRRO
DQG ZLWK WKH
IDZUHQFH DW WKH KH
PRYHG WR %HUNHOH\

LA SR YLEL

VVI\II\( L\{

Q 6RFLHW\

D LQ +DUYDUG
NKH &DPEULGJH
W 6WUHHW DV WKH
RI 5HOLJLRQ

5HY 'U -LP

OP WKH VFKRRO
RDOLIRUQLD DV WKH

DW

6ZHGHQERUJLDQ +RXVH RI 6WXGLHV DW
WKH 3DFLILF 6FKRRO RI 5HOLJLRQ HDUO\
\Y DQG DV WKH |&HQWHU IRU
6ZHGHQERUJLDQ 6WXEGLHV DW WKH
*UDGXDWH 7TKHRORJLFDO 8QOLRQ
SUHVHQWO\ 3FW +BOF 4JFCFSU DFMFCSBUFT GJGUZ ZFBST PG PS

‘H-UH DW WKH HQG RI
OHDYHV D PRPHQW WR
VSHFLDO UHODWLRQV

RXUsWHOXBG PRKULIFKFSIDB CZ SFDPHOJ[JOH UIF GJ
DFNQRZOHGEYWH»WRYFB )BSWFZ T PSEJOBUJPO

O L LIAAL Z LLLL ML L]

&HQWHU IRU 6ZHGHQER
WKH %RVWRQ 6RFLHW\
KDQG RI WKH 5HY
%RVWRQ 6RFLHW\ KDV
WKH IROG RI WKH *HQ
DQG KDV UHVWRUHG [
JUDQW WR VXSSRUW \
\RX .HYLQ

'LWK WKDQNV DJDLQ

%RDUG RI 7TUXVWHHV |

HY{LQ

[HUDO &RQYHQWLRQ

N L J I_IIV\ILIIII\(

UJLDQ BWXGLHV DQG
8QGHU WKH VWHDG\
%D[WHU WKH
FRPH EDFN LQWR

vV INT1d

JHQHURXV DQQXDO
VKH OLEUDU\ 7KDQN

IDFXOW\
\R X

WR RXU

DQG WR HDFK RI

IRU \RXU VXSSRUW

*RG

OHVV <KX
%S %ZMBO OEIOFS QSFTFOUT IJT QPSUBCMF MBC:

i51F -BCZSJOUI BT B 4QSJUVBM 1SBYJT w



"VHVTU

OSEBJOFE UP #FMPOH &NCPEJ
SFNFNCFSJOH 8IPMFOFTT

%\&KHOVHD 2GKQUBGLQDWLRQ 6SHDNHU

‘H-UH KHUH WR FHE&HBURWHHVRKQVWKH FSHQ VADV WKHVH
PLOHVWRQH LQ /\QQ-\FHQHN VRILDEHPRPKWKRXVHY FDQ JXLGH \RY EXW
RUGDLQHG ZKHQ \RX-UH QHDU WKH VKRUH E\ ODQG
$V , UHIOHFWHG RQ WRKU QHHG ZKRMHWWLQJ |[RQ WKH JURXQG
OLNH IRU KHU WR BWRPHMWKISIQW KIDQWRULQJV WKH OLJKW GRY¥Q WR
PLQLVWU\ P\ PLQG ZB\KIGUDAYHWR WKH
IDFW WKDW VKH JUHZ7KS OQJBDLQ® XWHKN *HG-V GLYLQH OLJKW
OLJKWKRXVH VWDWH:H /EDQWBRRXRHE WIQE GLIKW WKURXJIK RXU
WKHLU IXQFWLRQ DQQHWMHKOI ZAQK HPER[G\ LW LQ RXU RXWHU
VIPEROLVP IRU PLQLVWHOQI 7KH EXWKRW MUKWKEOH WR
ODLQH KDV VL[W\ ILYHHOQHEWKBX \VFHRP ®SQIBWHO\ DV SRVVLEOH OO Wt
QHDUO\ D WKLUG RIE WIKRWHQ RPDWMRIWKKEH OfJKW LQVLGH DQG [GLUHF
HQWUDQFHV RWRK MDKHIMWEFRIGIDUO\ WR KHOS RWKHUV
VDIH KDUERUV RI 3HQRPVFRMQ % MMRZWHWH DHRXW ZKDW LW PHDQV
VKH JUHZ XS :KHQ \RWRJHRKRMGRQ@WMHKH LIKW DV _D_ OLJKWKR
ZDWHU LQ D VDLOERQW® WIK® QWKIHH G DARN H MKM@QR/QUO@QE&HE%@EPBC
QDYLIJDWLQJ ZLQGV DR @R WHYDWQG URFN\

VKRUHOLQHV WR VHH/ LD KOAL IKW KR XFRP BV IR SRK WL ULPGRR/HW I @ WD O
IHHO VDIHW\ UHOLHI ZBROHQ VAZ RG HGQ EIRIFW Z B QWS HMWW K\DIO WKW /RGN 2
EHDXW\ DQG DZH IORZV LQ ZLWK DOO KMVRGU¥LQHWORYH DQRX QGG
'KHQ WKH ZRUOG LVKLQ GAKCL®RIZZ IZHGRP XQSLLYILVG KBOD QIBWAKRO NV ¢
QHHG SHRSOH ZKR WZKHI MR W KW DO\ J KMV H DEKU W K HQ IN@ G0V IPXE KR X U
ZKR UHPLQG RWKHUVDRI ZIHWD WDH) ® EKRQ D Q G DALID OV QUUWWR XIDRERGARZ
WKHLU RZQ FDSDFLWYUWR &XEMR/WH DIQRA®\ VHQVDWLRQV DQG DFWL
UHIOHFW LW %\ VWHSSHYJ 5QWWRHOMWQ PRW EHDV WEZOAG BQBERDUH FRP SC
DQG EHLQJ RUGDLQ@WEWHNQBRQWDLQV W IHSHUF®D § HOKHUQK WU HD Q
FRPPLWWLQJ WR EHLQQIDQNAMHSBQ BFPRKE WVRIHWH DO WOARH Bl OK G IPV@ L F
OLJIKW FRPH LQWR WKH /RUG 0 SR QFKIHVE IV /G DL WL
JLIKW RI FRXUVH LW BPRQBU LUK RXWE O\ R X @ W X WHHIPIRYIV VESFEDFYIG D
ZH GRQ-W SHUFHLYHRULWAHRFYGMMNRILWHDYHQG IHHOLQJV RI RXU
DEVRUEHG E\ VRPHWKLQKLNVQGVUMWIDXHFWHGXBYVWRFOW,Q OLNH WKLQJV
,Q WKH GDUNQHVV R&KRXWWLITHESHFEIR ULIW Z RIXWMHOVH W /R Y HI R X WG-D\ELUR 8
WDNHV D UHIOHFWRUD QR ZRD BR PW R ZOLQW\R @XPDQ PLQGV WKH
NQRZQ 7KLV LV WU XH [HYKHD WQDRIGUORZ®W I URP WKH ERWRE Y /XY L\
SHUVRQDO V\VWHPV IG@RDZ LLQ@WR ERRLHG EDNQJLYGH JRKHF HYRWRL INQ R
ZKHUH RXU VSLULWX®G®SNEGLQRDRQ BHKHD T XRPHRIQRI IWKRH LNJQ FRZUWP W K
OLJKWKRXVH IRU RXU(BBKWRKOR WHMNHYV ZKDW KIW QRMVENUIRFRPWW IO Y H C

'H DOO ILQG RXUVHONGNUD® WHH REZWN HDUWKO\ VHQVDWLRQ LV
VRPHWLPHV LQ ZKDW /RN® DRBPZOVERPDQV WRK®QBIFM W R6 R SKRIZ W X D O
LQHVFDSDEOH VKDGRZRDRQIG HPE RIGN\H QWW K% 0 HYAHIRZZQJ VROW W WR R
GDUNQHVV LV IXO0 RHMUWKW\ VMHORXWNRQRERPRPHVHMFISRG LYW WR WKUF
KRZ WR VHQVH LW  VSLULWXDO VHOI VHQVHV WKDW ZH FDQ St
JLIKWKRXVHV KHOS ARKUSIVO @BW LWEBW HO LJKMK R XIMO | @R 2 LRIV W KHE \GRY E
GDQJHURXV VKRUHOLIQMVDOQRZ1LRQVYHL W KHPR BRRINY DO BWKH ZQ \L &/R/ZIQQ |
UHIHUHQFH SRLQWYV WRR WKH RORRHW PRRMW ISDUWYV RI RXUVHOYHV
7KH RULJLQDO QDWXUDO OLJKWKRXVHV DUH
WKH VXQ PRRQ DQG VWDUV $POUJOVFT PO QBHF
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W WDNHV WLPH IRU RXU RXWHU VHO
OLJKW ,W-V D JUDGXDO SURFHVV $ O
7R RXU RXWHU VHQVHV DQ\WKLQJ L
QRWKLQJ LV WKHUH $QG ZKHQ LW IHH
ZH DUH RQ RXU RZQ DQG WKDW LW LV
RND\

6R KRZ GRHV RXU RXWHUPRVW OHYH

RI WKH OLJKW LQVLGH RI LW"
,W-V WKH PRVW DPD]LQJ WKLQJ EXW
DWWHQWLRQ WR VHQVDWLRQ 7KLV L

EULQJLQJ DZDUHQHVV LQVWHDG <R
VHQVDWLRQ DQG EULQJ FXULRVLW\

DWWHQWLRQ JUDGXDOO\ GHYHORSYV
GLPHQVLRQDO LPDJH

‘KHQ ZH GR WKLV ZH FDQ-W SUHGLFV
SUHVHQW ZH DUH LQ WKH SUHVHQFH
GLYLQH LQIORZ DQG LW ZLOO JLYH >

[OVLGH

| WR EH ZLOOLQJ WR HPH
[ IHORQJ DQG HYHQ HWHU
IHHOV GDUN ,W F
OV OLNH QRWKLQJ LV WK
XS WR XV WR PDNH VXUH

D EHIJLQ WR DZDNHQ WR

\RX VLPSO\ EHJLQ E\ EUL(
QWHUUXSWYVY WKH IORZ R
FDQ MXVW VWDUW ZLV

IURP D IHOW VHQVH

LQ
V ZKDW ZLOO KDSSHQ EX
RI WKH GLYLQH :H DUH
V QHZ LPSXOVHV PRWL)Y

VR LWV TXDOLWLHV DQG

RG\ W
QDO M
DQ IH
HUH Z
HYHU\

VKH SU

DJILQJ
| UHD
/K D
5 WKD
WR D

W E\ E
RSHQL
DWLR (

Ilf'\\ll'\\l\llnh =Ll (=) AW

LQVLIJKW $V \RX VLW ZLWK LW WKH \
WKDW \RX FDQ FRQQHFW ZLWK DQG

TXHVWLRQV DERXW ZKDW LW LV WKLQNLQJ R

D)JJ—-‘«M—EH@G—D—U—G—\—F—R—Q—F—H—H—Q—H\
RU UHFHSWLYH ZH DUH WR SHUFHLYLQJ ORYH 7KH GLYLQH OL

V WR KDSSHQ WR VRIWHQ

$V LW WXUQV RXW WKH OLJKW LV S

LQWR XV NQRZV H[DFWO\ ZKDW QHHG
,-YH FRPH WR XQGHUVWDQG WKDW WK
7KLV LV GLYLQH ORYH DQG ZLVGRP HJ
, LQYLWH \RX ULJKW QRZ WR WXUQ \R
WR LW 1RWLFH ZKDW LW IHHOV OLNH
VHQVDWLRQV DUH SUHVHQW" <RX PL
EUHDWKLQJ KRZ LW IHHOV WR EH VLV
LQ WKH HQHUJ\ RI \RXU ERG\ SHUKD
<RX PLJKW QRWLFH SDUWLFXODU DUH
WKH DEVHQFH Rl VHQVDWLRQ DUHDYV
$V \RX VFDQ \RXU ERG\ ULJKW QRZ

RI VHQVDWLRQ WKDW \RX DUH GUDZQ
VHWWOH WKHUH $QG DV \RX

SHULHQFHG
XU DWWHQWLRQ LQZDUG

5V D KHDYLQHVV RU D E>

| DLl
LI vV L VV LT\ —_TTrriINriI1rrv LJ \J

uzwa@)wmg%w gj ﬁ(%ﬂgJ

LV LV ZKDW KHDOLQJ LV

LQVLGH WR EH \RX LQ WK
JKW QRWLFH WKH UK\WK
WLQJ LQ \RXU FKDLU RU

DV RI WHQVLRQ RU \RX
PLIKW IHHO QXPE

\QDPLF

OL(

G ZLWK

JKW W
XV W
F KLV L

LI \RX
LV PRF
P RI \
D FHU
11V QH
PLIKW

WHH LI WKHUH LV D SDUWIL

IRFXV \RX#% +D W Wt Q MIER Q RO@ BMIK LY TREGHT

FXODI
DZDUI

IHHOV RND\ WR VWDUW WR EULQJ VRPH JHOWOHHOFEXIL'RVENWABQRU LW

VHQVDWLRQ \RX-UH QRWLFLQJ

:KDW DUH

LWV ERXQGDULHV"

KD

KDSSHQLQJ DW WKH HGJHV RI LW" +R
IHHO OLNH WKH FHQWHU RI LW LV" |V
VORZO\ RU QRW DW DOO" ,I LW IHHOV
LW ULIJKW QRZ ,W PLIJKW VKLIW DQG
LW LWKRXW MXGJLQJ \RXUVHOI RU V
, LQYLWH \RX WR RSHQ \RXU KHDUW W
WKLV VHQVDWLRQ NQRZ WKDW \RX:-UH
<RX FDQ H[WHQG \RXU ORYH WRZDUG
HOQOWHULQJ D IRUHVW +RZ GRHV LW \

[

IDU GRHV LW UHDFK"
LW KHDY\ RU OLJKW"
RND\ WR MXVW DOORZ \R
DGMXVW DV \RX JLYH \RXU
HFRQG JXHVVLQJ ZKDW \R
R LW ,Q ZKDWHYHU ZD\ I}

K H

LW OLNH D FRRO EUHH]H
KLIW LQ UHVSRQVH WR \

NQRZ WKDW" <RX PLJKW DVN LI LW K

N _DOVALK L O 1 1 \AL_Z DO\
v =GN B B B - an = aa —u B S e = & a4 Y

KHUH QRWLFLQJ LW ZLWK

UH GF

ORYLQJ T

XUVHC
DWW
X-UH |
1HOV |
ORYFE
RU D
RX OH

RX WR

, I LW GLG VKDUH VRPHWKLQJ
EHHQ DQ\ VKLIW LQ WKH TXDOLW\ RI
\RX ILUVW WXUQHG \RXU DWWHQWLRQ

KRZ LW IHPENRPZPRKEDVIR
LQZDUG $POUJOVFT

\RX FDQ WK D @NOWWO UIR® QP QIR VDL HFIS TNC

K MXV
PO QBHF



W WDNHV FRXUDJH WR FRQQHFW WR GLYLQH
ORYH LQ \RXU ERG\ LQ WKH VHQVDWLRQV RI
RXU RXWHU VHOI ,W FDQ IHHO FRQIXVLQJ DQG
RYHUHOPLQJ HYHQ LPSRVVLEOH RU
XQUHDO 7KLV LV ZK\ ZH QHHG
OLJKWNHHSHUV RQ WKH JURXQG ZLWK XV DV
ZH QDYLJDWH WKH URFN\ WHUUDLQ DQG
XQVHHQ KD]DUGV RI WKLV OLIH (VSHFLDOO\
ZKHQ LW V GDUN DQG FORXG\ OLJKWNHHSHUYV
KHOS XV EXLOG WKH FRQILGHQFH ZH QHHG WR
WUXVW LQ WKH QDYLJDWLRQ RI RXU RZQ
LQQHU FHOHVWLDO OLJKW ERGLHV WR EHOLHYH
WKDW WKH\ DUH HYHQ WKHUH :KHWKHU RXW DW
VHD RU EHLQJ ZHOFRPHG LQWR VDIH
KDUERU OLJKWKRXVHV VXSSRUW XV RQ RXU
MRXUQH\

$00 OXVKWKRUH VXLWHG WR WKHLU
XQLTXH ORFDWLRQ :H QHHG GLIIHUHQW
OLJKWKRXVHV IRU GLVWLQFW VKRUHOLQHV /\QQ
LV WDNLQJ WKLV VWHS LQWR RUGDLQHG
PLQLVWU\ DV VRPHRQH ZKR KDV RSHQHG
WR WKH OLJKW ZLWKLQ KHUVHOI ZKR KDV
VXUUHQGHUHG WR WKH MRXUQH\ DQG
FRQWLQXHV WR WUXVW WKH JXLGDQFH RI KHU
LQQHU OLJKW $V VKH EHFRPHV KHU RZQ
XQLTXH OLIJKWKRXVH VKH ZLOO XQGRXEWHGO\
KHOS RWKHUV ZKR KDYHQ -W \HW IRXQG WKH
OLJKW ZLWKLQ WKHPVHOYHV RU ZKR KDYH
DQG KDYH ORVW WRXFK 7KURXJK ULWXDO
VHUYLFH DQG FHUHPRQ\ JURXQGHG LQ WKH
ERG\ FRQQHFWHG WR WKH OLJKW LQ DOO
WKLQJV VKH ZLOO KHOS XV ILQG RXU ZD\
7KDQN \RX /\QQ IRU WDNLQJ WKLV VWHS
RQ \RXU MRXUQH\ WR EHQHILW RXU
FROOHFWLYH FRPPXQLW\ ,-P H[FLWHG IRU
ZKHUH WKLV QH[W SKDVH RI \RXU MRXUQH\
ZLOO OHDG \RX ,-P JUDWHIXO IRU KRZ \RX
UHIOHFW WKH OLJKW DQG KHOS XV DOO WR VHH
DQG IHHO LW LQ RXUVHOYHYV

"VHVTU
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AFBTPOT PG $IBOHF

%\ /\QQ &0ODUH &KLWWLFN

3VDOP 2 ‘H KDYH MXVW HQWHUHG
7KHQ , VDLG , ZLO® DSSHDO WR WKLV| VHDVRQ D WLPH RI IOR:
WR WKH \HDUV RI WKH ULJKW KDQG RI WKH JURZWK 7KH GLYLQH Ol
ORVW +LJK , ZLOO PHPHPEHU WKH EULJKWHVW DQG UHPLQGYV
GHHGV RI WKH /RUG \HV , ZLOO DQG ZLVGRP KHOS RXU YL
UHPHPEHU \RXU ZRQGHUV RI ROG |, )W EULQJV XV QHZ OF
ZLOO SRQGHU DOO [\RXU ZRUN DQG DGYDQFHPHQW ,W LV H[SI
PHGLWDWH RQ \RXRXBJLIKW\ GHHGV IORZHUV DUH LQ IX0O0 EO]
ZD\ 2 *RG LV KRO\ |KDW JRG LV DURXQG XV DUH DOVR LOQ
JUHDW OLNH RXU *RG ZH ORRN LQWR VXPPHU D
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ZRQGHUV \RX KDYH PPGH NQRZQ \RXU WLPH ZKHQ ORYH DQG YL
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FKLOGUHQ RI -DFRE DQ -R\\//I% 'KHQ UDGLDWH WKH GHHS YLUWV
WKH ZDWHUV VDZ \RX 9% UQ@ % W ég/HQB&/)é(H GLYLQ
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GLYLQH SURPLVH RI
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FRQWLQXRXVO\
6ZHGHQERUJ WHDFKHHV XV WKDW WKH
GLYLQH JRYHUQV WKH F\FOHV RI QDWXUH
DQG WKDW WKHVH KF\FOHV UHIOHFW WK
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WKH ZRUOG EXW LQ
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7KH DFW LWVHOI DW\
<RX GRQ-W QHHG WR E
ZLOOLQJ

6ZHGHQERUJ VWDWH
H[SHULHQFH D KRO\ IH
‘D VDFUHG DZH R4+HWK
DQG ¥HOO

<RX DUH IHHOLQJ WKL
QRW D UHDVRQ WR WX
\RX DUH YHU\ FORVH W
'HOO DW $OPRQW
VHUPRQ RQ WKH 7DE
OLIWLQJ RI WKH YHLO
DQJHOV3ERWK VHHQ DQ
GHVLJQHG E\ P\ *RG )H
HWHUQDOO\ JUDWHIXO
VXSSRUWHG LQ WDNLQJ
OHYHO , NQRZ \RX *RG
NQRZ ZH DUH KHUH WR
$QG , EHOLHYH DOO P\ H
EHIRUH PH FDQ XQGHU
WKXQGHU URDUV  ZKH
VXUURXQG XV DQG OLJ
VWDQG XSRQ WKLV YHL(
ZKLVSHUV DP ZLWK \F
*2'

V
H

D
H

R

\Y,

V KRO\ DZH
luQ EDFN

TUQDFOH DQG WKH

UDFWV 'LYLQH LQICG
IXOO\ UHDG\ 3 MXV

WKDW DQJHOV
USQRW WHUURU EX

QLYLQHU

7KDW L
LW LV D V
WKH YHLO
UHPHPEHU P\

V
L J

HG EX

U WKLV , DP

, DP IRUHYHU

WKLV FDOO WR WKH QH[W
DUH ZLWK PH

/XSSRUW \RX *RG

URWKHUV DQG VLVWHUYV

WDQG3ZKHQ WKH

Q WKH ZDWHUV

KWQLQJ VWULNHV3ZH

D) DQG NQRZ WKDW *RG

X 7KDQNV EH WR




4%:-

%\ 1RUD

"VHVTU

5FFOT BU $POWFOUJI

%DUQDE\

6&</ &OHDU

%OXH 6N\ (GLWRU

$W WKLV \HDU:V FRQYHOWLRQ LQ SROUWODQG
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%\ 5HY 5REHUW OF&OXVNH\ DQG 5

" /EX $IBQUFS JO "FBST PG 'BJUIGVM 4FSWJDF
$IWHU PRUH WKDQ D FHQWXU\ DQG D KDOI RI ZJ
+LOO QHLJKERUKRRG WKH 1HZ <RUN 6RFLHW\ RI
H[FLWLQJ QHZ FKDSWHU :KHQ WKH FRQJUHYDWL
BWUHHWWIOH\ GLGQ W VLPSO\ FORVH D GRRU WK
IRU 6ZHGHQERUJLDQ PLQLVWU\ DQG PLVVLRQ

7KH SURFHHGV IURP WKH VDOH KDYH FUHDWHG
IRUZDUG WKLQNLQJ LQLWLDWLYH WKDW WUDQVI
IXQG HQVXUHV WKDW WKH VSLULW¥KXOFRQFABPEBD\L R
FRQWLQXH WR JURZ DQG IORXULVK LQ LQQRYDW

$POUJOVJIOH UIF .JTTJPO 5ISPVHI 4USBUFHJD (JV
7KH /HIDF\ )XQG RSHUDWHV ZLWK D FOHDU PLV
6ZHGHQERUJLDQ YDOXHV RI LQFOXVLYLW\ SUDF
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WR VXSSRUW PLQLVWU\ ZKHUHYHU LW FDQ PDNH
‘H UH QRW MXVW SUHVHUYLQJ RXU SDVW3ZH UH
&KDLU 5HY 5REHUW OF&OXVNH\ ZKR RQFH VHUY
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7KH LQLWLDWLYH RSHUDWHY RQ WZR FRPSOHPH
6ZHGHQERUJLDQ &KXUFK RI 1RUWK $PHULFD RU]J

QRQSURILWY WKURXJKRXW WKH JUHDWHU 1HZ <RUN PHWURSROU
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7TKH IXQG RITHUV JUDQWYV RI XS WR SHU S|
WKH ILUVW \HDU3WHQ IRU 6ZHGHQERUJLDQ RUJD
QRQSURILWY 7KLV UHSUHVHQWY D VLIJQLILFDQW
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$UHDV RI IRFXV IRU DSSOLFDWLRQV LQFOXGH
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VKRXOG EH VHQW WR WKH EXLOGLQJ IXQG

&KXUFK JURZWK DQG FRPPXQLW\ RXWUHDFK 2 ([SDQGLQJ RXU UHDFFk
%ULQJILQJ 6ZHGHQERUJLDQ LQVLIKWY WR WKH EURDGHU FRPPXQLW
,QFOXVLRQ DQG VRFLDO MXVWLFH 3 /JLYLQJ RXW RXU YDOXHV LQ FR(
&UHDWLYH PLQLVWU\ LQLWLDWLYHV 3 ([SORULQJ QHZ IRUPV RI
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IFX :PSL -FHBDZ 'VOE

$POUJOVFE GSPN QBHF

"4INQMF "QQMIDBUJPO 1SPDFTT
$SSOLFDQWYV VKRXOG SUHSDUH WKHLU UHTXHVW LQ D RQH SDJH ORC
ZLOO EH UHMHFWHG GRFXPHQW WKDW DQVZHUV IRXU NH\ TXHVWLRQV

« :KDW LV WKH SURMHFW-V JRDO" AXFEFOCPSHJBO$PNNVOJL
« :KDW DUH FRQFUHWH SODQV IRU LPSOHPHQWDWLRQ"
« :KDW\RXU IXQGLQJ UHTXHVWV XS WR 8JUI CS DEBTUT BOE X

« :KDW LV \RXU RYHUDOO EXGJHW IRU WKH SNB:M:I@ﬁ 'Er(%p%@mpmggm@mv
2XU JRDO LV WR HQVXUH WKDW JRRG LGHDV FPQOPRVHE TXhUkNPEGERE |
UHDOLW\ $PNNVOJIUZITOANPIMSF

$00 HOLJLEOH 6&1$% RUJDQL]DWLRQV3LQFOXGLJQ)JUvggBIijm)yFEDFL@Cng
WKHRORJLFDO LQVWLWXWLRQV DQG RWKHU RpN&YBIUD RV VBLY ¥ ERY
FRQVLGHU KRZ WKLV IXQGLQJ PLYKW @ PHDRULGHIWKBELEU BH@e PRI WB TVf

DQG LQQRYDWLYH ZD\V 30HDVH VHQG \RXU RQlh S Bty & BBWHEIWFRYP]

WR 5HY OF&DRVROHAIPWLO FRP QMBUGPSN +PJO VT BT X

FN PXFS BXBSFOFTT PG
FZ %BUFT Q OFDU O UP UIF ,
e« :H DUH DFFHSWLQJ DSSOLFDWLRQV QRZ D\'LI'BbIMVJK-ILI\ﬁ %léWNF%)fWI::}th
e« $SSOLFDWLRQV ZLOO FORVH $XJIJXVW Q WH E

WHQ WR EH IXQGHG WKLV \HDU
e 7TKH ZLQQLQJ DSSOLFDWLRQV ZLOO EH DQQRXQFHG 2FWREHU

WR DSSOLFDQWYV
7KH JRDO RI WKLV ERDUG LV WR SURYLGH VLPLODU JUDQWYV R DQ D
SHFHLYLQJ D JUDQW LQ GRHVQ-W HQVXUH RU SUHFOXGH DQ RUJDQ
JHWWLQJ JUDQWYV LQ IXWXUH \HDUV

%SFBNJOH #PMEMZ GPS UIF 'VUVSF
““H HQFRXUDJH \RX WR GUHDP EROGO\ ut WKIH IXQG V RUJDQL]JHUV HPS
7KLV LVQ W MXVW DERXW PDLQWDLQLQJ H[UVWLQJ SURJUDPV LRVWHE
LPDJLQLQJ QHZ SRVVLELOLWLHV IRBHEWEHRERUJILDQ PLQLVWU] LQ W
:KHWKHU WKDW PHDQV LQQRYDWLYH ZRUVKLS H[SHULHQFHV FR[PPXQL
LQLWLDWLYHV HGXFDWLRQDO SURJUDPV R|U HQWLUHO\ QHZ IRyPV RI
WKH /HIJDF\ )XQG VWDQGV UHDG\ WR VXSSRYW YLVLRQDU\ SURMHFWV
7KH WUDQVIRUPDWLRQ RI WKH 1HZ <RUN 1KHZ &KXUFK IURP D VIQJOH
FRQJUHJDWLRQ LQ O0XUUD\ +LOO WR D FDW&GWW—!—F%H—E&G—H—V—S—H—HDG PL
WKH UHJLRQ UHIOHFWV WKH G\QDPLF QDWXUH RI IDLWKIXO VHUYLFH
6ZHGHQERUJ KLPVHOI WDXJKW WUXH VSLULWXDO OLIH LV DOZD\V JUF
VHHNLQJ QHZ ZD\V WR VHUYH WKH GLYLQH SXUSRYHR! PRYH ONG BLV
ZRUOG

$V WKH I1XQG V PLVVLRQ VWDWHPHQW EHDXWLIXGOA FBIWRuHYV  7HW
EXLOGLQJ D YLEUDQW IXWXUH URRWHG LQ 6ZHGAQERUM D\Q?BLVGRP D
VWRQHV RI WKH ROG EXLOGLQJ PD\ KDYH IRXQ® QHZISXUSRVIM¥ :EXW
IRXQGDWLRQ WKH\ VXSSRUWHG FRQWLQXHV WR JURZ VW URQ4HU WKDC
7KH 1HZ <RUN 1HZ &KXUFK /HIJDF\ )XQG UHSUKVHQWY D EROG VWHS IF
3ISURRI WKDW VRPHWLPHV WKH PRVW IDLWKIXO UHVSRQVH WR FKDQJH
LW EXW WR HPEUDFH LW DV DQ RSSRUWXQLW\ IRU HYHQ JUHDWHU VH

3FW 3POBMWTLFZ JT $IBJS PG UIF #PBSE PG 5SVTUFFT XJW UIF /FXN:PSLL /FX $1VSDI
-FHBDZ 'VOE BOE BMTP GPSNFS NJOJTUFS PG UIF /FX :PSL /FX $IV$DI XIP QSPWPEFE
MFBEFSTIJQ GPS GJGUFFO ZFBST BU UIF JDPOJD DIVSDI JO .VSSBZ)JIYIM

3FW 3JDI 5BGFM TFSWFT BT QBTUPS PG UIF $IVSDI PG UIF )PMZ $JUZ JO 8BTIJOHUPO
PG UIF $PVODJM PG .JOJTUFST BOE NFNCFS PG UIF /:/$-' CPBSE
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