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) IRP 7KH 3WHVGHQW' HW 2 FVIREHU
3HWHU $QWRQLH

$V \RX UHDG WKLV LW KDV EHHQ D PRQWK VLQFH 3DVWRKH OE
IRU YDFDWLRQ MXVW EHIRUH /DERU 'D\ DQG UHVLIJQHG DV RXI
WK

, UHDG KHU UHVLIJQDWLRQ HPDLO WR D VKRFNHG DQG FRQIXVF
GD\ ZH WRRN VRPH WLPH IRU UHIOHFWLRQ DQG IRU D IHZ PHPE
HISUHVVHG \RXU WKRXJKWV WR PH DORQJ ZLWK \RXU ZRUGV F
DIWHUQRRQ , VHQW 3DVWRU 5HEHFFD WKH IROORZLQJ HPDLO

'HDU 3DVWRU 5HEHFFD

,DPVRVR UK DRXIHCRPSHOWRIE VL,)DDW KBV VLV ®IDDWW Wi
PRUQLIYGHDE XHPDWR KHR Q JUWID X U LVPKBIQ Q R X Q F H FTHRQE
W K DWK HAH UMK RFONMD G G H FIR® | X VIHEE® Q [ L RX E R R Ot W X IL\B
XQGHUVWDWHPHQW

<RX GLG PDQ\ ZRQGHUIXO WKLQJV LQ \RXU WLPH ZLWK
XSOLIWHG E\ \RXU VHUPRQV *RG ,W ZLWK \RXU FKLO(
SDVWRRIRNRGZDWER XYLV IWRWK HKLIRP HW QV KKIR V S LIMPEDD GV K

H\HRSHQHEGWR XD G XB®&/X F D\ HAEHM X OLOD O\®R XFUHD WB GV U F
PHPRULHV

,DPJUDW HR ¥\OX\M LHRW K DRD Q GV S H QAR J H WDIQHBW VIR XD Q GR X LD P |
DOO WKH EHVW

7ZR GD\V ODWHU WKH &RXQFLO KDG DQ HPHUJHQF\ PHRWW®&H DW\
FRQJUHIJDWLRQ GXULQJ ZKLFK ZH DOO VSRNH DVNHG TXHVWLRQV
WRIHWKHU WKH FLUFXPVWDQFHYV OHDB®RIOXN\ XB2WR KN K RMAWH GOD WD
FRQJUHJDWLRQ PHPEHUV DW KHU KRPH ODWHU LQ WKH ZHHN DW
H[SUHVVLRQV RI DSSUHFLDWLRQ WR EH VHQW WR 3DVWRU 5HEHFF

7TKDW OHWWHU ZDV EURXJKW WR FKXUFK IRU RWKHU PHPEHUV WR
WKH OHWWHU ZDV KDQG GHOLYHUHG E\ 3BROO\ DQG 'HEELH .UHEV I



7KH FRXQAKHG IW LHI X@QUP ROWO P HHWQJ RQ6XQGD 6HSWP EHU W 2 QHRI RXUEXMOQHW
WP VZ DVWHGHAMRQW SD\ 3DWRUS HEHFFDV VDO DQG EHOHI W WLRXJIK 2 RREHUZ KHQ KHU

FXUHQAIQMUIP  SDWRUFRQWDPWZ L@H SILH

7KDABIG VR D OWMUGHAMRQ GXUQJ DQ RSHQ GMAXWRQZ W DERXW  FRQIUHIDWRQ P HP EHW/Z KR
DWHMQGHG WH P HHWQJ VR QRVWHQG D GMWHMUDFFHSWOJ 3 DWRUS HEHAFDV UV QDWRQ 5DWHU |, Z L@EF
VHQGIQI KHUD GMMUQRW 1QJ KHURI RXUSD\ P HQWRI KHUMVDDU DQG EHOH W WILRXJK 2 AREHUDQG
WDWZ HZ l@P SO GMKHUFXUHQNFRQADPADSVH WHQ XQBMW Z H KHDUGLI HIHQWD ILRP KHU

7KH AUFXP VWRQFHV VXURXQGQJ 3 DWRUS HEHHDV UMM QDUWRQ DIHWRXE@Y] : H SWRXGO SWIRFDIP
DV RXUP WMWMRQ WIMWP HONMMDAOHP ROVWEKXUK &$5(6  &KUMADQV $PAYHD 5HDRKIQI) RXW

([ SHUHQHQI &KUIMADQG 6SIHDGAIQ] + IVZ RUG @ HDOR GVS@\ RQ RXUZ HEMW DQG FKXURK MJQ WDV
: H: HORP H<RX

$@RI XV HVSHAD® WRVH P HP EHWY/Z KR Z HH FRVHO LQYROHG LQ SLIRP SWQJ 3DWRUS HEHFFD \R
UHVJQ QHHG VR BRNIQWH P IWRUDQGDW : KDWFDQ, GR VR P DNH RXUFRQU UHJ DARQ D WK®
Z HBRP 1QJ DQG \VDIH SOFH | RUDD

7RP DQ\ RXWIGHY/ Z HKDYH GHYHBSHG D UIHSXVMRQ | RUSXWKIQI) SDWRLYY RXWS$V IMGHY WDWY
QRWIQI VR EHSWRXGRI : HOQHHGWR DGGHW WDWDQG P DNH VXUH MGRHVQWKDSSHQ DIDIQ

YVKRS -R\ 1VDZ DIHRI RXUMWDMRQ DQG VKH DQG , Z L@EH KDYIQJ D I LDQN GIVRX\WRQ DERXWWZ KDW
KDSSHQHG DQG WDWZ H DUH Z RINQJ RQ P HDVXUHV VR WDAMZ RQWKDSSHQ DIDIQ

, @DOR EH DWQJ KHUZ KHQ Z HFDQH SHAAD QHZ IOQWMUP  SDWRUDQG IRUDQ. UMVRXUPHV WH 6\ QRG
FDQ SLRYIGH VR KHS XV EHFRP H DQ HYHQ EHWMUFRQI UHI DUWRQ

,QWHP HDOWP H , DP JIDMXARUWHP DQ ROV Z KR KDYH WMSSHG |RWZ DUG VR DWXIH RXUI DI
QHDVD RRQIWHIDWRQP RYHVIRZ DG E\ YRXQWHUQI VR VHUYH 1Q DQ\ FDSDAW WH FDQ

: HAYH RXURKXUK DQG HDFK RWHU 7KDWIRRYH DQG * RGV JWDHH IQVSILHV XV : H DUH 1Q JRRG KDQGV
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© HUH VR H FIVMG VR EH Z IMK RXUBXQGD\ 6FKRROWXGHQW DIDIQ : H DUH LOFUHGLE® | RUXQDVA
VR KDYH . U WROEDFN GIDGLQJ RXU\ RXQJHWARQ VIKHLU I DIVIK NRXUDH\ 7KLV ) D@ Z H Z LOEH
®IDUQLQJ DERXWDFRE V I DYRUWA VRQ -RVHSK 7KHP HV RI MD&RXW | RULYHQHW DQG * RGV S@C
IRUXV DUH LOWALZ RYHQ LQ VIKLY WU, 7KH WXGHQW Z LOEH VIQJLQJ D VRQJ DERXWRVHSK GXUQJ
WH Z RUKLS VHUYIFH RQ 2 FVREHU % 7KH &KLAGBUHQ V $ GYHQWH UE®! Z LOEH JLYHQ RXWR  °
JUWDGHW/ 1Q 2 FVREHU 7KLV Y4E®1 LV H FHEBIQW RU\ RXQJ UHDGHUY DQG LQFOXGHV SLFWUHV DQG
WRXJKWSLRYRNIQJ TXHWIRQV | RUEXGGLQJ YE®I VFKRDUY

' XUQJ * RGV: RW 2 XU+ DQGV DIVMUZ RUKIS RQ2 FREHU  *  \KH WKXGHQW Z LGOEH SMQWQJ
JUWRXQG FRYHUEX@V QHDUWKH XSSHUVKHOMU 7KLY KDQGV RQ H SHUHQFH Z MK VRZ LQJ VHHGV
DQG VHHIQJ VIKHP | RXUMK LOVR | BRZ HUV LQ 6SUQJ SLRYLGHV VIKH WXGHQW Z WK D P HP RUDE®
XQGHUAMDQGLQJ IRUVRP HRI -HVXVV SDIDEGV : H Z LOMH WKLV 1Q Z WK RXUBSUQI BMRQV

2 XUBIMRQV DUH EDVHG RQ VKKH LRVIMRQDOP HIKRG VMDFKLQJ WKH VDP H ®MVRQ IRU  Z HHNV 1Q
Gl IHUHQWZ D\ V 6VXGHQW Z LOEH WKG LQJ WMH WRU RI -RVHSK XMIQJ $ UN6FLIHQFH DQG &RRNLQJ
1Q DGGIVIRQ VR LHDGIQJ : KHO\ RX VHH VIKH WXG DW HTRZ VKIS WP H EH VXUH VR DVN VKHP
Z KDWKH GLG LQ FIDW Vi
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, DP KRSLQJ VR EUQJ DWHMQWRQ VR ViKH DGGIMIRQ RI 7UXQN RU 7 UHDWWR VIKH + & 67
| HWYDO 3 BIDVH KHGS VSUHDG VKH Z RUG 3 X@RXWWKRVH FRWXP HV Ll \ RX JRW
WHP |1 QRWIRUWH Z KR®I P RQWK RI 2 FREHUZ H Z L@XDYH LQ VIKH FRDWWDFN R
WH QDUMH[ RI ViKH FKXUFK D FRWKP H FRUDHUZ KHUH LI \ RX DUH LQ QHHG RI RQH
VR ERURZ RUZ RX@ @\H VR GRQDWM RQH RUD |HZ DQG DUH DE® VR Z H Z RX@
JUHDV® DSSUHFLDWA \ RXUSDUAFLSDMRQ $OR ,Q VIKH VSLUMRI NHHSLQJ VKIQIV IXQ GMWV GIDYH
VFDU FRWXP HVDWKRP H , Z LKDYH D VLJQ RXWRWP E\ VKH FRDW.DFN | RUVKRVH LQ QHHG R
RQH | RUVKH VHDVRQ

) DP LOHV MRLQ XV 1Q D VDIH DQG MR\ | LGBIG Z D\ VR FHBIELDWA VKH VHDVRQ  &KLABUHQ DLH
HOFRXWDJHG VR FRP H LQ FRWXP H DQG YIMMGHFRUDWAG FDUVXOQNV |RUFDQG\  JDP HV DQG | D@
IXQ 7KLV HYHQWY QRAMMMRUNGY W/ | RUVKH Z KR®I FKXUFK 1DP L® 0 HP EHUY DUH LOYIWKAG
VR VIDNH SDUAE\ GHFRUDVIQJ VIKHLU FDUVUXQNV * HWFUHDVIYH EUQJ VRP H FDQG\ VR VKDLH DQG
KH® P DNH WKLV D P HP RUDE®! HYHQW RURXUFKLGBUHQ DQG FRP P XQIW  7UXQN RU7UHDWLY D

Z RQGHU XORSSRUMQIW VR LOYIVK | UHQGY DQG QHLIKERWY H[ WAQG KRVSLWIXAOW DQG VKDWH LQ
WH M\ Rl VIKH VHDVRQ 0 DUN\ RXUFD®IQGDUY/ WIDUAS@QQLQJ \ RXUWKQN GHVLIQV DQG FRP H
WHDG\ |RUD FHBIELDWRQ | LABIG Z LK @XJ KU WHDW DQG | HARZ \KLS

,QRWHUQHZ V \ RX P D\ QRWFH D FKDQJH LQ ViKH QDUKH[ RI VIKH
FKXUFK DV Z H DUH SUHSDUQJ D VDFUHG VSDFH  1RUQXUMQJ P RWHU/
DQG LQGLYIGXDY 1Q QHHG RI D FD® LQJ VSDFH VR UHVHWDQG UH@|

© KLO! DY 1Q VKH EHILQQIQI WRBJHV Z H VIKDON\ RX |RU\ RXU SDVHQFH
DV IMEGRWRP V RYHUWKH QH WP RQVK RUVE R $ OR SGIDVH GRQ W
KHVIVVMA VR UHDFK RXVWR P H Z I DQ\ GRQDVIRQV VR VIKH FRUQHUVIKDW
\RX P D\ KDYH

,Q VIKH VSLUMRI NHHSLQJ RXUERGLHV | ®f LE®! ®GMXV FROWOXH RQ iKH\ RID
WDGIMRQ E\ | DIVIKI X@ VWHWKLQJ VRI HKHUWDUAQJ EDFN XS RQ 7KXU/GD\
2 VREHU QG # DP +RSH\RX Z LOOWRLQ XV

$WHQURQ ,Q 5HDFK WADP 2 XUQH[ WP HHMIQJ LV VFKHGX®IG IRU2 FMIREHU VK DWL RRQ

<RXUW/ WKO

a+ DOQDK &@QIP DQa
) DIV &RP P XQIW / 31
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/IDXUD :LQFKLS ZLOO FRQWLQXH WR UHFHLYH SUD\F
30HDVH WH[W RU FDOO SUD\HU UHTXHVWV WR
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2. & 8UZI@EHP HHWQJ 0 RQGD\ 2FW  DW SP 1Q) HRZ \KILS
+ DOV GLVFXW -RKQ / HQQR[ VERRN 6HYHQ' D\VWDW IMCHWH: RUG $@
DUH Z HBRP H

0 (' ,&5("' (0<67,),(" ,I\RXZDQWRNQRZ KRZ 0 HGLFDH Z RU\V
DQG Z KDWD@VKH DGYHUAMQJ 1RUO HGLFDUH VXSS®IP HQWRUO HGLFDWH

$ GYDQVIRJ H LOQVXIDQFH LV D@DERXWWKHQ WMH P LOXW Z RUNVKRS VKDW
%0 HGGLQIV DQG 3 HWUS$ QVRQLH DUH RITHUQJ LV IRU\ RX &RP H VR ViKH
* DWKHUQJ 3@FH DAWHIMKHU SP RU SP RQ7XHVGD\ 2 FVREHU WK
1 R VDOV SWPK -XWWWIRRG LQIRLP DWRQ DQG WP H IRU\ RXUTXHWIRQV VR
JHAWDQVZ HLHG , QYW \ RXUIUHQGY DQG QHLIKERUWY VRR 1 R UHJIMADVRQ
QHFHWDU  6HH \ RX VIKHQ

3803.,1'21$7,216 2XU$QQXDO+$ 67 ) HWIYDOLY MVMDLRXQG
WH FRUQHU DQG RQH RI ViKH KLJK@ KW | RUNLGV DQG | DP LOHV LV VIKH
3XP SNQ 3DIOWRJ 6VIMRQ 7R P DNH WKLY DPYIW D VXFFHW Z HUH
DVNLQJ | RUGRQDMRQV RI VP D@ VR P HGLXP W] HG SXP SNQV I \RX G
@\H VR FROQWIEXWW SBIDVH EUQJ \ RXUSXP SNIQV VR VKKH FKXUFK DQG
QOHWHP XS LQVKHHQWL Z D\ E\ 6XQGD\ 2 FVREHU K

<RXUJHQHLIRVIW Z LGOKHS EUQJI VP LBV FUHDIMW
DQG BRW RI FRGRU XOSXP SNIQV VR RXUI HWRYDO
7KDQN\ RX |RUKHGSLQJ XV P DNH VKLY | HWYDOD
FRERUXO MR\ |LQBIG FHBIELDIRQ

&R]\ 8S ZIWK 2XU48,/75%))/(

© 1Q D WXQQIQJ KDQGFUDI MG TXIODWRXU&EKXUFK + & 67 ) HWIYDO

7TIFNHWDWH  HDFK DQG VXSSRUARXU4 XIAMQJ 0 IMWMRQ VR SXUFKDWH
P DVAUDQY DQG VR VHQG RII RXUFRP SGIWMG T XLAV

* LDE \ RXUWENHW DIMUBXQGD\ VHUYLFHV RUILRP  -DOHWGXUQJ FKXUK RITLEH KRXU/
7KH Z LQQHUZ LO@EH GLDZ Q GXUQJ WH + & 67 ) HAMIYDODW ~ SP RQ 2 FW
' RQWP W RXWRQ WKLV FR]\ SUJ H
























