Qi DE 11

' H KDYH WH SUYIGUH RI ZRUKISIQ) ZIMK 6W $QGUHZ V
3UHVE\ WIUDQ &KXUFK DQG 9D\ &RP P XQIW 3 UHVE\ WIUDQ &KXUFK
DIDIQ VKLV \ HDU IRU 3D® 6XQGD. 0 DXQG\ 7KXUGD\ DQG * RRG
)UGD\ 7KLV\HDU3D® 6XQGD\ DQG * RRG ) UGD\ Z LEH DA 3& DQG
0 DXQG\ 7KXU/GD\ ZI@EH DAOD@A : H GRN IRW DUG VR VSHQGLQJ
+RO : HHNVRIHWHUDV ZH IRERZ -HVXV MLRXJK KLV DPMRQV LRRWG
1O MWIFH DQG P HIR\  WRXJK KLV VXIIHUQJ DQG QR WH * RRG
1 HZ VRl 5HVXUHFRQ

0 DXQG\ 7KXW/GD\

SP # 9D@N\ &RP P XQW 3 UHVE\ VUDC
6: %HQYX RRG6W

* RRG ) WLGD\
SP # 0 3&

( DVWHU 6 XQGD\
HDFK FRQJUHIDWRQ Z LO@EH
Z RUKISSIQJ RQIW RZ Q
0 3& ( DWMUVHUYLEH LV DW DP




GY PglstQ@ii{EcQd
7KH)UGD\ 0 HQV ) HIRZ KIS JLRXS XVXD® P HHW RQ WH \WDQG
UG ) UGD\V Rl HDFK P RO : H@P HHWOQ WH 8 SWILLY ) HARZ \KIS
+D@DW DP RQ )UGD\ $SUO VK IRU D @KW EWDNDWRI
EHYHWDIHV FHUHDO DQG SDWMHV DBRQJ ZIMK D WP H Rl JHQHWDO
|HERZ VKLS DQG GIVFXWIRQ I \ RX KDYH DQ TXHWIRQV RUZ RX@ QN\H
VR DIWIQG S®IDVH |HHO UHH VR FRODFW  HQQLY =HLED

E{qlswsUfil 111z{3s
"QYMQJ D@ ZRP HQ ZKR DWH FXURXV DERXW WK
SIFNGED® FLD)H VR FRPH MRIQ WH IXQ 1
H SHUHOQFH QHFHWDU  7KHWH VHWIRQV DWH DERX
KDYIQJ IXQ 1Q D ®Z WMHW HQYLLRQP HQW &
H SHFAQJ VR MXJK P DNH P DMMINHY ZKIBH J
NQRZ HDFK RWHUD QMBI EHWMAU
6LJQ XS DWKWEV [IRWP VI [ W <6)D\9] K+ VR DWMQG D
6DWUWGDY VHWWRQ DQG IHHOIWHH VR HP DIO) WDQ YDUK IRU P RUH
LOIRWP DARQ

Qus{3zG{E1z"z{on i{{(Q
$WO0 3& ZH KDYH D WDGIMRQ RI KDYIQU D FIRW
FRYHUHG 1Q I®RZ HW/ IRUWH ( DWKMU 6 XQGD\  VHUYLFH
DQG ZH QHHG \ RXU KHG VR P DNH IWKDSSHQ
3GIDVH EUQ) |®RZ HW/ DQG |®RZ HUQJ EWDQFKHYV
ILRP \RXU JDUWGHQV VR KHG GHFRWIDW WH
FLIRW IRU ( DWMU 6 XQGD\ ) ®RZ HW FDQ EH ELRXJKW
W WH FKXUFK GXUQJ RIIFH KRXW ) UGD\ $SUO

UG RUEWRXIKWMR VWKH P DIQ HOWDOQFH 6 DVXUGD\
$SUO W EHIRWH QRRQ $QG DQ\RQH LV Z HBRP H \R
FRPH DW QRRQ RQ 6DWWGED VR KHE DUDQIH
|®RZ HY/
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2 XUP RQWO P HDQ RXWIGH Rl VKH "&( I DFION DIH SIRIGIQJ VRP H P XFK QHHGHG | XHOWR FRQWOQXH W+
ILJKWDIDIQWVFUXHW 1Q RXU FIW  7KHWH WP HV Rl P IQWM WKWRXJK D P HDOKDYH SWRYIGHG JRRC
UHOMROQWKILS EXL@GIQ] RSSRUMOQMHY DQG DARZ HG XV VR EH D QW KWDQG D SWHVHQFH RI -HVXVV &RYH IC
RXUFRP P XQW : HZIO@EH EUHDNQJ EWHDG DIDIQ RQ 6 DWILGD, $SUO W "I \ RX Z DQWWR KHS Z I WF
P HDO FRQWAM HDWHU

EQ ({ U if-{ {3--QI
: H DUH EGMVHG VR KDYH D @UH ERG\ Rl HQIDJHG FRADERWDWYH GIDGHUKLS Z IMK GHDFRQV HGHUW/ DQC
Wl 6RP HWP HV WRXJK Z WK VXFK D ®UH ERG\ Rl GIDGHUKLS IMFDQ EH KDUG VR NQRZ ZKR VR JR \R
Z W TXHWIRQV FRQFHWQV DQG VXJJHWIRQV "Q RXU GILHAVRU DQG LQ WKH SKRVRV RQ VRS RI WKH QDP +
VIV 1Q RXUHQW ZD\ \ RX FDQ VHH Z KIFK HGHU/ LHSUHVHQWRXU FRP P IMWMHV <RX FDQ DAR 11QG KD
IQIRWP DMRQ DQG Z KIFK GHDFRQ LV VIKHUH | RU\ RXUKRXVHKR@ 1Q VIKH GLLHRVRU

"I \RX KDYH VXJJHWIRQV IRUP IOMM RSSRUMQMHV \ RX FDQ VINH WRVH VR WH HGHURI VIKH SDUAEX@!
FRP P WMH UHVSROVE®! "I \ RX DUHQWFHUMIQ ZKIEK FRP P IWMH LV WH WIKWS®FH VR JR \RX FIX
D D\ V VDO VR 3 DWRU+ HDWHU DQG VKH LV FHUIQ® DYDIME®! | RURWHU TXHWIRQV DQG FROFHUQV VRR
"I \RX RUVRP HROH \ RX NQRZ 1Q RXUFRQJUHI DWRQ DUH H SHUHQFIQJ KDUBVKLSY WUKJJ BN QHHG SLD\ HL
RU RWHU VXSSRUN WRVH DUH JUHDWKIQIV VR VDNH VR RXU GHDFRQV 3DWRU -HII  RU 3DWRU + HDWKHU
\RX ZDQWP RWH LQIRWP DARQ RQ SDUAFISDMQI 1Q ZRUKIS ZWK P XME RU KHGIQJ ZIWK WHDGLIQ
VFUSWUHV WRVH DUH TXHWIRQV IRU' LWHARRURI 0 XVIE 5D\ 0 F. HDQ RURXUZ RUKLS HEGHU 9LENLLQ W
RIILFH FDQ DZ D\ V KHS GLLHPW RX VR WWH U KWSHU/RQ VR VDO VR DV Z H® : H Z DOWMR P DNH VXUH \ RXL
LOSXWY UHFHLYHG DQG \ RXU TXHWARQV DUH DQVZ HULHG DQG VKDQNIX@ Z H KDYH D Z KR®! WDP Rl ®IDGHU,
VR P DNH WDWKDSSHQ

aloolds3S( -1
6HWRQ P HMRU IW P ROWMO® P HHWQJ RQ 0 DIFK W 7KH P HHMWQJ EHIDQ Z W D LHIGIFMRQ RQ WH

GIVFXWIRQ ILRP RXU ) HEWIXDU  IHWHDWHIDUGIQJ RXU GLHDP V IRU O 3& DQG KRZ ZH KDYH VHHQ RXI
SW\ HW/ IRUWRWH GLHDP V SO\ 1QJ RXWRYHUWH SDW\P RQWK

"Q DGGMRQ R W HIX@U P RQMO® EXVIOHW P IOMA HSRUN DQG WHP LQGHU/ DERXWXSFRP QX
HYHOW 6HWIRQ DSSLRYHG ViKH UHP RYDORI |1RXU LODFWYH P HP EHU/ ILRP WKH P HP EHUKIS LR DX
YRWG |RUWH S@W FRGIFURQ ILRP WKH FRP EIQHG 3D® 6XQGD\ VHUYIFH Z VK 6W$QGUHZ V DQG 9 DABA
3UHVE\ \MUDQ VR JRVR 6:  +RSH WH 1 HIKERWRRG + RXVH IRRG SDQW! | XQGLDIVHU

6HWIRQ Z L@P HHWOH[ WRQ $SUO K.
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7KH ' HDFRQV KDYH VSHQWWP H JHMQJ P RWH RUWDQ]HG IRU W+
FRP LQJ \HDU + RSHIX@ \ RX KDYH KHDUG ILRP \RXU' HDFRQ U \ RX
KDYH D QHZ RQH RUZ I@KHDUIWRP WDWSHUWRQ VRRQ "I \RX G O\+
VR VHH \ RXU' HDFRQ LQ SHWRQ FRP H VR FKXUFK RQ $SUO  DQXC
0 HHW<RXU ' HDFRQ 7KH ' HDFRQV Z L@ EH KDQILQJ RXW DIV
FKXUFK RQ WDWGD\ DQG ZH ZRX@ @&RYH IRU\RX VR WRS DQG VD\
KH@® "W/ D@ D\V QIFH VR SXWD IDFH VR D QDP H $QG HVSHFLD@® IR
RXU QHZ ' HDFRQV WKH ZRX@ ®RYH VR P HHWWH SHRS® LQ WKHL
GMMPWSHU/RQDD LI WH\ GRQWD@HDG\ NQRZ \ RX

5HP HP EHU \ RXU' HDFRQV DUH DYDIDE®I VR KHS \ RX Z IMK DQ\ VKLQJ
ELJ RUWP D@ VR GRQWEH WK\ DERXWUHDFKIQJ RXWL \ RX QHHG KHG
"I \RX DUH XQVXWH ZKR \RXU' HDFRQ LV FKHFN WKH GILHFVRU  QRZ
XSGDWIG RUFRQWFWMKH FKXUFK RITIFH YHWMU\ HWFRP H VHH XV RC
$SUO

( DWHUYBMWQIV VR HYHU ROQH DWO 3&



Sz Blz
<RXWH IOYIWMIG VR FD@RU HP DIOWH FKXUWFK ZIW DQ\ SW\ HU LHT XHWA

MR\V FRQFHWV DQG XSGDWAV \ RX KDYH DQG WH\ Z LEH IRW DUGHG RC
VR VKH 3WD\HU7HDP Z KR LV FROWOXIQJ VR P HHWYID =RRP  HDFK 7XHVGD\

HYHQLQJ

0-1-67(5-1* 72 ($&+ 27+(5
2 XU FKXUFK IDP 1O LQFOXGHV VHYHWDO KRP HERXQG LQGLYIGXDY — KRW
ZKR QRZ KDYH WP SRWDU RU SHLP DQHQW@P WIMRQV HGXFIQJ VKHL
LQYROHP HOWIQ WH FKXUFK : KHQ RXU KRP HERXQG FRQIUHIDQW DU
XQDE®! VR FRP H VR FKXUFK ZH FDQ VIDNH WH FKXUFK VR WHP  VIKLRXJK
SWD\ HW/ YIMW UGHV VR FKXUFK DQG GMWMU/ 3GIDVH LOIRWP WKH GHDFRQ\
DV\ RX EHFRP H DZ DLH Rl VRP HRQH Z KR LV KRP HERXQG




G{q-QlS zBQ oo{"U-1
6VBLY @QYHG DQG GLHG VR SXWBRNY LQ \ RXUH HY DQG LQ HRQV Z LOQHYHJ UHSHDWIKHP
+RZ W)\ WHRGGVRI \ RX EHQJ \ RX DQG KRZ OXFNl IMZ DV\ RX EHDVWMHP

( @} &RWERYD

: KDWD JUWIWLY VR EH D@yH DQG VR WKDWH 1Q WH FRP P XQW RI DM WDWL WH 0 XORRP Dk
SWHVE\ WUDQ &KXWFK RI 3RUADQG : H DUIH WKH GUDR RI WL/ DQG WH | DIMKIX@HW RI WMARWH Z KF
FDP H EHIRWH XV 7KH @KWRI * RGV ®RYH WKIOQHV 1Q XV DQG WILRXJK XV VR WH ZRUG DIRXQG XV

EHIIQQIQJ RQ WK $ YHQXH LQ 0 XORQRP DK

2 XU@QYHV XQIRG Z WKIQ YDWMWA WMP V Z H FDQ EDUH® IDWRP  6LIQV DQG VHDVRQV JXIGH DQG VKDSH X\
IQZD\VZHVRP HWP HV |RUWHW( DWHUBXQGD\ LV VIHG VR VIKH P\ FBIV Rl FHBMADOP HFKDQLEV "W/ VIKH 11U/
6XQCD. IRERZ LQJ WKH ILUAMMIX@P RRQ DIWU WH YHUQDOHTXIOR] 3HQWIFRWV SHOW  IRERZV ILRP
WDW  GD\V @WU 7KH Z KR®! F\ F®I VKW EDFN DQG IRUA 1LRP \ HDUWR \ HDU GHSHQGIQJ RQ KRZ VKF

SOQHW DO Q

7KDWP HDQV ZH QRZ JHW  GD\V WR FHBREWW DQG WH GIFAVRQ WH 5 HVXUHFMRQ RI -HVXV &KUMWV "W
FD@IG (DWMUAGH WH (DWWMU 6HDVRQ WH * UHDW )UW ' DIV WH )HDWRI : HHNV %HFDXW
WHVXUHRARQ LV VRR JUHDWD WIQJ | RUMMARQH GD\

7KH GIFMRQDU W[ W Z LOVIINH XV WLRXIK SRWMIHVXUIHFMRQ HOFRXQWLY Z WK -HVXV DV Z HODV W+
J@P SVHV RI WWH HDWO SRWMIHVXUHRPARQ FKXUFK @MQJ LOVR IW QHZ  LHDOW

: HWH DOR QMQJ 1Q D QHZ WHDOV WHVXUHPMRQ 1Q RXU FKXUFK DQG 1Q RXU RZQ @MV DJIDIQWVI
EDFNGLRS RI GDWN DQG GLLIEEXOWIP HV "WV @P HQE®! 9%XWIWLY DOR DQ LOYIMIMRQ VR GIVFRYHU QHZ
GHSWIK DQG EUHDGWK RI 1DIMK DQG FRP P XQIW DQG VHUYIFH LQ RXUWP HV 7KH HDUD FKXUFK JUHZ Z WKIQ [
Z RU Rl 5RP DQ IP SHUDORFFXSDWRQ DQG VHYHUH SHUMHFXVMRQ 6R FDQ Z H

+DSS\ ( DWMUAGH

-H I 6LHY HUW
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