1(: 6/(77(5

1 RHPEHU

ppatt§

* UDQG 2 SHQLQJ RI
2 XU&KXUFK %X LaBLOJ

' HDU) UHQGV DQG 0 HP EHW/ RI 5 HNLQGBIG & KXUFK

: H DWH GH@ KWG VR VKDWH VRP H H FIMQJ QHZV Z IW \ RX DV WH

@®RQ DZ DIWMG P RP HQWKDV L.QDA DULYHG 7 KH JWDQG RSHQQ RI
RXUQHZ FKXUFK EXIQHQI 1V MVWDRXQG WH FRUWDHU $ IWUMRW R
SW\ HU S®QQIQJ DQG KDWG Z RN Z H DUH WUGBIG R LQYIWM \ RX \R
NRLOQ XV LQ FHBIELDWQ) WLV P RP HQRXV RFFDVIRQ

' DM 6XQGD\ 1RYHP EHU WK
7P H $0
/ RFDMRQ 0 RV 6SUQJV 5 RDG

$ - RXUQH\ RI ) DLVK DQG ' HGLFDVRQ

7KLY MXUWDH KDV EHHQ I LGBIG Z IW XQZ DYHUQJ IDIW GHGLFDWRQ
DQG D SWRIRXQG VHQVH Rl FRP P XQW ) (RP WH LQMDOYLVIRQ \R
WH SUHSDUQJ Rl RXUEXLGELQJ Z H KDYH Z MPHWHG WH SRZ HURI

IDIW 1Q DFWRQ $V D FRQJHIDWRQ Z H KDYH FRP H \RJ HWHU
VXSSRUMQJ RQH DQRWHULQ RXUP MVIRQ VR FUHDWA D S@FH Z KHH
ZH FDQ Z RWKIS FRQQHFW DQG VHUYH RXUFRP P XQIW

: KDWVR ( [ SHFW
7KH JUWDQG RSHQQI Rl RXUQHZ FKXUFK EXLOBLQJ SURP LVHV \R EH

DQ LQVSLUQ) HYHQW ILCBIG Z W M\ LHIGIFWRQ DQG DQUFLSDWRQ
+HWH V D VQHDN SHHN RI Z KDWK RX FDQ H[ SHFW

" HGLFDWRQ &HWHP RQ\  : H Z LAEHI1Q WH VHUYIFH Z W D
VSHFIDOGHGLIFDWRQ DQG RXUZ HHN® FKXUFK VHUYLFH
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* UDQG 2 SHOLQJ &RQW

7RXW DQG 2 SHQ + RXVH $IWIUWH VHUYIFH Z H Z LORSHQ WH GRRWY IRUJ XIGHG WRXW/ RI RXUEHDXWXOQHZ
FKXUFK <RX Z LOKDYH WH RSSRUXQIW R H[ S&RUH WH VDOFWDU  DQG GIVFRYHUWH QHZ VSDFHV GHVLI QHG IRU
FKIGEUHQ \ RXW DQG FRP P XQIW DFWYIWHV

) HARZ VKLS DQG 7 KDQNVJ LYLQJ / XQFK 7KH GD\ Z L@FRQFOXGH Z W D WP H RI [H@RZ VKLS DQG RXUDQQXDO
7KDQWJLYIQJ / XQFK DARZ LQJ XV VR FRQQHFWZ W RQH DQRWHUDQG VKDWH LQ WH MR\ Rl WLV P LOMRQH

<RXU3 UHVHQFH 0 DWHW/

: H Z DQWR HP SKDVI] H WDW RXUSUHVHQFH DWIKLY J UDQG RSHQLQJ LV IQFLHGIE® [P SRUBQWR XV WY D WP H
IRURXUFRQJ UHJ DWRQ \R FRP H \RJHWHU DV Z H®DV DQ RSSRUXQIW R Z HERP H RXUQHLI KERW DQG IUHQGV R
VHH RXUQHZ KRP H

$ &RP P XQIW RI +RSH DQG / RYH

$V Z H WBQG RQ WH WUHVKRGS Rl WLV QHZ FKDSWU GMXV UHIGIFARQ WH UHP DUNDE®! NMRXUOH\ WDWKDV
ELRXIKWKV KHIH 2 XUQHZ FKXUFK EXLGBLQJ LV QRAMMVAD SK\ VIFDOVWKFMUH WY D WP HQWR RXUVKDUHG
IDIW HVIQHQFH DQG QRYH IRURQH DQRWHU ,WZ LGEH D SMFH Z KHWH Z H FDQ FRQWQXH VR JWRZ DV D

FRP P XQW DQG VKDUH WH @ KWRI RXUIDIW Z IW WH Z RUT

: H DWH H[ FIMG R VKDWH WLV P RP HQWZ M \ RX DQG GRRN IRWZ DUG VR FHBIEWDWJ VRI HWHU 7 KDON\ RX IRU

EHLQ) DQ LW LDOSDUARI RXUFKXUFK IDP 1O DQG IRUKHGLQJ XV P DNH WLV GLHDP D UIHDOW
6HH\RX RQ1RYHP EHU W DW DP DV ZH FRP H \RJHWHUVR FHBIEWDW WLV JUDQG RSHQLQ)
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/KIQIJV* RG' RHVZ MK 2 XUG6 LQV

,QRQH Rl WH P DQ. P HP RIDE® VHFARQV Rl KLV , QUMWY Rl WH & KUMMDQ 5 HQ LRQ - RKQ & DOYLQ FRP SDUHV
* RGYW IHYHDMRQ RI + LP VHO \R + LV FUHDWUHV VR D SDUIHQWRUD QDQQ\ Z KR VSHDNV VR FKLAGBHQ RQ D GIYHOWDW
WH FDQ XQGHUADQG - XVWDV Z H 2EDE\ \DOF Z I LOIDQW VR * RG FRQGHVFHQGY \R RXUIHHEGIQHW WWRRSLQJ
2| DUEHQHDW. KLV GRIMOHW? \R 2DFFRP P RGDW WH NQRZ BIGIH Rl KLP VHO@R RXUV@ KWFDSDFIW? —, QUMY
&DONQ LV HIHWQI VSHFULFDED VR WH Z D\ WDWWH %4E®! VSHDNV RI * RGY ERG\ SDUN VXFK DV + LV
PRXW H\ HV HDW/ QRVH KDQGV DQG IHHW* RG GRHV QRWKDYH D ERG\ @\H P HQ EXW+ H LHIHW \R ERGLO
DVSHFW RI + LV EHIQJ 1Q + LV FRP P XQIFDWRQ \R XV VR WDWZ H FDQ EHWHMUJ LDVS WH WKW DERXWA [P
7KH VDP H DFFRP P RGDWQJ P DQQHURI H[ SLHWWIRQ LV IRXQG LQ WH YDURXV VIP LBV DQG P HBSKRW/ XVHG
WURXJI KRXWIH %E®T SDUAEXDUD HIDUGIQ) KRZ * RG WHDW WH VIQV RI + LV LHSHQWQWDQG EHAHYLQ) SHRS®
7KHVH Z RUG SIFW(HV SDIQWAH JWDFH RI TRW LYHQHW 1Q XQIRWHWRE®1 P DIHU VR WDWZ H P LJ KWEHWMUJ LDVS
Z W KHDG DQG KHDUMAMH J IHDWARYH RI * RG IRUXV 1Q WH JRVSHO ,Q WH Z RUGV Rl WHVH LP DIHV WHUH DUH DW
GIDWWL WIQIV WDW RG GRHV Z W RXUVIQV

+H WHP RYHV WHP DV IDUDV WH HDWALY [LRP WH Z HYW 3V

,Q3\VD® ' DYIG SWDVHV * RG IRU+ LV WMDGI DWAFRYHQDQWERYH ,Q P HUF\ DQG JWDFH + H GRHV QRWGHDO
Z W XV DFFRUWGIQI VR RXUVIQV RUWHZ DUG XV DFFRUGLQJ VR RXULQITXIMHY 3V 2 QWH FROADU  +H
VHSDWDWV RXUWDQVJ LHWIRQV Rl + 1V KR® @Z ILRP XV +RZ IDUGRHV + H VBNH WHP DZD\ ILRP XV* $V IDUDV
HDVWLY ILRP Z HVWV 7 KLV VIP L3 FRP HV EHVE HHQ \E R RWHUFRP SDUVRQV RQH ONHQIQI WH JUHDVWQHW RI * RGY
@YLQ) NQGQHW VR WH KHLIKWRI WH KHDYHQV DERYH WH HDUK DQG WH RWHUUHDWQI WH / RUGY

FRP SDWIRQ \R D IDWHUYV FRP SDWIRQ |IRUKLY FKLGBHQ 3V 0+ IQIQW XQDIQ ®RYH DQG LQ
+1V IDWHWD SIW +H VHQGV RXUMIQV DZ D\ ILRP XV DQG WH\ DUH QRZ KHUH R EH IRXQG RUVHHQ QHDUXV

2 EYIRXV® RQ D LRXQG HDUK HDVWDQG Z HVWHYHQWD@ P HHW %X\WKH SRIOWF RG LV P DNIQJ Z IW KRU] RQWO
FDUGLODOGLLHFWRQV LV WDWZ KHQ + H SDUERQV RXULQITXIMHV 3V +H SXW WHP RQ WH RSSRVIWM SR®
Rl WH VSLUWDOXQLYHWH ILRP ZKHWH ZH DWH 7 KRXJK Z H RN RXWRYHUWH KRU] RQ DV IDUDV WH H\ H FDQ
VHH ZH Z [@QHYHUVHH RXUVIQV 1 HIWHUZ L@+ H %HFDXVH Rl WH ILQIVKHG Z RIN RI - HVXV & KUMW+ H QR

@RQI HUKR@V XV DFFRXQWE®! IRUWMHP  DQG WH\ QR BRQJHUKDYH D FRQGHP QIQJ JUS RQ XV

+H WHDGV WHP XQGHUIRRW O LF

7KH HQGLQI RI 0 LFDK{V SIRSKHF\ LV RQH RI WH P RVWAHQFRXWDJ LQJ SRUARQV RI WH SURSKHWE @MWDWH + H
GHSLFW * RG DV WH LOFRP SDWDE® |RWLYHU 2SDWIQJ RYHUWDQVJ LHWIRQ |RUWH UHP QDQWRI KLY LOKHUVBOFH®
RXVRI GH@ KWQ VWDGI DWARYH 0 LE 7KH * RG Z KR GHQYHUHG + LV SHRS®! ILRP ( J\ SWZ LADM®R WHVFXH
WHP RXWRI FRP IQJ H[ LB GHDAQJ QRWRQD Z LW WH $ WA UDQV DQG %DE\ GRQIDQV EXWZ IW WH WXH VRXUFH R
WHIWUFDSWYIW VIQ ,Q MGLFID@® SDUGRQIQJ + LV SHRSBHYV VIQV KRZ HYHU +H DAYR FUXVKHV WHP Z LW P DUADO
SRZ HU 0 LFDKY P HBSKRUXVHV D + HEWHZ Z RUG WDWP HDQV 2\R VXEGXH VR VXEMJIDWM 3 7 KH SUIRSKHW
SHWRQULHV LQITXIW DV DQ HQHP \ WDWLY FRP S®MWO FRQTXHWHG E\ RXUZ DUIRU/ RUG * RG WHDGV RQ + LV DQG
RXUJUHDWRH WDP S@QJ IMGRZ Q VR WDWWY XQDE®! VR UVH 1Q VWHQIW DIDIQ 7 KWRXIK + LV 6 RQ - HVXV & KUMW
+H KDV GHIHDWG VIQ DQG IMQR (RQJHUKDV SRZ HURYHUXV VHH5 RP °
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7KIQIV* RG' RHVZ VK 2 XU6LQV FRQW

+H FDVW WHP LOQR WH GHSWV Rl WH VHD O LF
2 Q WH KHHW RI RQH P HPSKRU 0 LFDK XVHV DQRWHU + H DWXUHV XV WDW RG WURZ VV DERXUVIQV LOR WH
ERWRP Rl WH RFHDQ +RZ GHHS LV WH ERWRP Rl WH RFHDQ' 7 KH GHHSHVWSDUARI WH 0 DUDQD 7 LHQFK LV
DSSWR] LP DWO IHHW P LBV GHHS 7KLV GMBQFH LV VR GHHS WDWI 0 RXQW YHUHVW DSSLR] LP D\WMO
IHHWRU P LBV KWK Z HUH DE®! VR EH GLRSSHG LOWR WH WHQFK LW SHDN Z RXG VWDEH P RUH WDQ
RQH P L& XQGHUWH Z DMWYV VXUDFH * RG KDV GLRZ QHG RXUVIQV LQ WH GHSWYV FUXVKLQ) WHP XQGHUWH
SIHWXWH Rl WH RFHDQ DQG WH\ Z LAQHYHUEH DE®I R FRP H XS IRUDIURU@YH DIDLQ 7KRXJK ZH P LIKW
VHDUFK IRURXUMIQV WH\ FDQQRWEH IRXQG VHH_- HU

+H FDVW WHP EHKIQG + LV EDFN ,VD
+ H] HNIDK VSHDNV WHVH Z RUGV LQ J UDWIXODFNQRZ BIGI HP HQWR! * RGY P HUR\ 1Q SIRRQILQI + LV @H 7R FDWV
VRP HWIQJ EHKLOQG RQHY EDFN LV VR WHDWWZ W GLVGDLQ DQG | RW HWXKEHW R QRWHH MRUUHI DUG DV
VLI QULFDQW , W WH Z D\ WDWZ H WHDWSHDQXVWKH@Y DWD EDVHEDQ@IDP H 7 KH EHDXW DQG SRZ HURI
+ H] HNIDKpY P HBSKRULY IRXQG LQ WH | DFWWKDWMLY DAYR XVHG LQ UHIHLHQFH R * RGV SHRS®I EXWQ DQ
RSSRVIW ZD\  7KH\ KDG WURZ Q * RG DQG + IV @Z EHKLOG WHLUEDFNV 1Q WHLUMMEERWD GLVREHGIHQFH _
L lQv 1 HK (1 HN 3V 9&XW+ H] HNLDK GHF@UHV WDW RG FDWV + LV SHRSG®HY VIQV
EHKLQG + LV EDFN : H KDG GIVUHIDUGHG * RG 1Q JWDFH + H GIVUHI DUGHG RXUGIVUIHIDUG RI + P : H FKRVH QRWWR
SD\ DWIQARQ R + P 1Q P HUR\ +H FKRVH QRWIR SD\ DWMQARQ VR RXULQDWMQWYHQHVWY : H WHDWG + IP DQG
+1V: RUG DV IQVLI QUIFDQWLQ GRYH + H Z LaBIG QRWHR WHDWDV VLJ QULFDQWRXUM®RZ HWHP RI + 1P ,Q ®RYH +H
WHIXVHG VR VHH D@WH Z D\ V WDWZ H WDQVJ LHW + LV KR® @Z DQG GHFAHG VR FRXQURXUVLQV DI DIQWAKY EXW
FRXQMG WHP DJ DIQWW LV 6 RQ - HVXV RQ WH FLRW __&RU

+H ZISHV WHP RXWINH D GlVDSSHDUQJ FARXG ,VD

,Q.VDIDK __ KDYLQJ P RFNHG WRVH Z KR Z RUKILS IGRY * RG HP LQGV + LV SHRS®! WDW: H Z LaQRW RW HW

WHP ,QGHHG + H KDV EGRWAG RXWRXUWDQVJ LHWIRQV GNH D FARXG DQG RXUVIQV GNH D P VW $ V FXP XXXV

FRXGV GLVDSSHDUILRP WH VN\ DV WH\ P RYH WURXJ K WH DWW RVSKHWH RQ D SDU® F®RXG\ GD\ VHH-RE
RUDV D P RWQIQJ IRJ GIVWISDWAV DV WH VXQ UVHV VR WH / RUG FDXVHV RXUVIQV \R YDQIVK ) RU+ LV

QDP HY VDNH DQG IRUWH VDNH RI + 1V 6 RQ IDWHUWDQ ERWQJ XV RXWRI + IV ERRN  VHH__HXW 3V

+H H SXQIHV RXURITHQVHV ILRP  RXUWHFRUG DQG Z LSHV RXUGLVREHGIHQFH RXWR! + LV VLI KWINH D \MDFKHU

FOIDQQJ D Z KMWERDUG

+H WHP HP EHW WHP QR P RWH ,\D -HU

,Q - HUHP DKy JUHDWSWRSKHF\ RI WH QHZ FRYHQDQW* RG GHF@UHV WDW LV |RW LYHQHW RI RXUVIQV LV

DQWDP RXQWR + LV |RWHWMQI) WH Z D\ V WDWZ H KDYH GHIIHG + IP + H LV IHIHUWIQJ QRWR DQ LOWMTBIFWDO

DP QHVID RI FRXUWH EXWR D YRIMRQDOWHI XVDOWR KR@ RXUVIQV 1Q + LV P HP RU DV + H LHDWV \R XV 1 * RG

Z HUH VR REVHUYH DQG VBNH QRW RI DERXUVIQV QRQH RI XV FRX@ VWBQG Q + LV KRO SUHVHQFH  96XVWKHLH LV

IRULYHQHW Z W + P = WHUH LV |RWHWX@HW Z LW + [P + WDWZ H P LJKWQYH RXUQYHV LQ WH IHDURI + P 3V
° : HNQRZ WHM\ RI D IH@RZ KXP DQV QRWHFDAQ) DAWH Z D\ V WDWZ H KDYH KXUARURI IHQGHG

KIP DV KH QYHV LQ LHDMRQVKLS Z W XV +RZ P XFK P RUH J®RURXV LV IMMWDWIKH & IHDVRURI WH XQLYHWH

WHIXVHV VR EUQJ R P 1QG RXUWHEHERQ DJ DIQW LP
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7KIQIV* RG' RHVZ WK 2 XU6LQV FRQW

7KHVH VI Z RUG SIFWUHV+ HDVWDQG Z HVWWHDGLQI) XQGHUIRRWWH GHSWY RI WH VHD EHKLQG WH EDFN D
GLVDSSHDUQI FBRXG |RW HWX@HW4 SDIOWD FDQYDV RI JWDFH WDW RG Z DQW XV \R EHKRGS HYHU GD\ RI RXU
Q@QHV 0 D\ +H JWDQWXYV WH DELOV R EHTHYH WH WKW VR Z KIFK WHVH P HVBSKRW/ SRIQW WDWQ - HVXV & KUMW
RXUVIQV DWH IRU LYHQ |RUIHYHWP RUH: DQG R Z DN LQ FRQILGHQFH DQG KXP LW EHFDXVH RI + IV P HUR\

( GMRUYY 1 RWM 7KLV SRWWZ DV IIWWSXEQVKHG RQ 2 FVREHU

5HY &D®E &DQIH®RVLL VHQRUSDWRURI 3 HDU2 UFKDUG 3 LHVE\ WUDQ & KXUWFK 1Q 5 IlGTHDQG 0 IW  DQG
IRXQGHURI / R & R@HIH 3 LHW

5 HNLQG®IG & KXUFK RI $ &HP DUM LV FKDUMUQJ D 7WDLYY UH 8 6% WRRS
: HWH KRWQJI DQ , QMUHVWP HHWQJ 7 KXWGD\ 1 RY W DW SP DwW 0 RW 6 SUQIV 5 G $ &HP DUB

) UHH VR DWHQG
: H@KDYH VRP H UHILHVKP HQW DYDLDE®!
7KLY P HHWQJ Z LOM\WW RUDERXWDQ KRXU
- RIQ XV VR DVN TXHVMRQV DERXWWH RW DQJ DWRQ SWRIWDP  BIDGHUKLS HW
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+L&KXUFK ) DP LO®

7KLV LV 1 RYHP EHU DQG, Z DQWG R VKDUH P\ WDQN XOKHDUAZ W \ RX DA , DP VR EGMVHG \R EH
\ RXUSDWRU 7 KHWH LV QR RWHUS®FH , Z DQWR VSHQG P\ WP H Z I WDQ Z W \ RX D@ < RX D@
KDYH VR P DQ\ J LW DQG BBIQW WDWP DNH WLV FKXUFK VSHFLDO , ®RYH HDFK RI \ RX , DP VR
EGVVHG VR VKHSKHLG WKLV | GRFN

, Z DQWG \R HP LQG \ RX D@RI WH * WDQG 2 SHAQJ 3 BIDVH VONH WH FKDQFH VR FRP H \R WLV
VSHFLDOGD\ 7 KHUH DUH QRWP DQ\ WP HV WKDW, DVN \ RX VR S®IDVH P DWN IMGRZ Q DQG EH WHWH EXW
, LHD@® GHVLLH WDW RX S®IDVH EH LQ FKXUFK WDWZ HHN 7KH GDW LV 1 RYHP EHU W : H DWH
SMQQQJ VR KDYH D P HDOVRI HWHUWDWGD\ VRR : H DWH JRIQJ VR KDYH P HDWZ W D@RI WH
WP P LQJV DQG ZH DVN\ RX \R D@EUQJ VIGH GIVKHV , P DOYR DVNIQJ WDW RX J X\ V SGIDVH NRLQ
XVRQL1RYHPEHU W ZKIFK LV D 6 DWUGD\ DQG LQYIW RXUFRP P XQW 3 BIDVH P DN WLV
ZHHNHQG GRZQWR EH ZIW XV : H KDYH DERXW  FDUGV WDWZ H DUH JRLQJ VR FDUY R WH

FRP P XQW DQG LQYIW WHP 6 R DV \ RXUSDWRU Z LG\ RX S®IDVH FRP P IR EH Z LW XV DW

5 HNLOG®IG WLV Z HHNHQG $OR ZH ZDQW&2 8 WR,19,7( \ RXUIUHQGY DQG IDP L® \RR \R EH Z LW
XV 7KLV IV JRIQJ VR EH DQ H[ FIMQJ GD\ IRUXV D@DQG Z H Z DQWR VKRZ FDVH DAWH WLQIV * RG LV
GRIQJ 1Q WH @H RI RXUFKXUFK IDP LO®

$JDIQ , ®YH\ RX D@ 3®IDVH NQRZ , DP RQP\ IDFH VRP HWP HV DQG NQHHV SWD\ LQJ IRUWLY
FKXUFK IDP L® DQG, VHH * RG GRIQJ VXFK JRRG WIQIV LQ \ RXUQYHV

, ®RYH \ RX

3DWRU: LORQ

1\ RX KDYH DQ. LGHDV RUZ RX@ @\H \R FROUEX\M DQ DWF®! 1O KWJIRRG QHZ V RUDQ \WIQ) \R \WH P RQK®
QHZ VBWHU SBDVH BW R BIRU7THWDNGRZ © H Z HBRP H\ RXUIGHDV DQG\ RXUKHS

| DQ RQH LV LOMHVNG LQ\BNQJ) RYHUVHQAQ) RXVWKH FDUBY DQG Z HBRP H FDUBY MY Z HBRP HG 7 KH FKXUK
SWRYIGHV \WH FDUBY DQGABP SV \ RX MWKDYH R Z UM DQ HQFRXUDIIQ) QRM DQG VHQG \R SHRS®I
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