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FKDW
ODLWODQG

o g8EU; 34
: HBRP H W WH 6HSWP EHUHAWRQ RI 7KH %XJ® + RSH HYHY ROH KDG D ®RYHO® VXP P HUZ IK DOWH KHDWDQG
VXQ WIV\ HDU 7KDON\ RX VR HYHY ROH Z KR KDV VHOAP H WHUDUAF®N DOG SKRWRY —HOWR\ HG UHDGIQJ WHP DD
DQG KRSH\ RX GR \RR
$ @FROQWIEXWRQV DQG IHHGEDRN FDQ EH VHOWR J DU XQORANEXJ®# JP DICHRP  7KH GHDGOH |RUWH QH WAMVXH
VWH "Rl 1RYHP EHU
(PPD+D 6HSWP EHU



*DUJXQQRFN $SSOH GD\
&RPH DQG SUHVV \RXU ORFDOO\ JURZQ DSSOHYV

6XQGD\ WK 2FWREHU b
LQ WKH ZDOOHG JDUGHQV *DUJXQQRFN +RXVH DW WKF

%ULQJ \RXU DSSOHV DQG D UHXVHDEOH FXS WR GULQN \RXU
DIWHUZDUGY EULQJ D FOHDQ FRQWDLQHU YHU\ FOHD

+RZ GRHV LW ZRUN"Db

&DQ - KHOS \HV SOHDVH MXVW WXUQ XS DQG KHO!

<RX EULQJ \RXU DSSOHV DQG KHOS WR FKRS DQG FU:
(YHU\RQH JHWV VRPH MXLFH ZKR ZDQWV VRPH VR EU

*UHHQ 5RXWHV KDYH ORWYV RI RWKHU DFWLYLWLEF

&DQ — WDNH P\ MXLFH DzZD\" <HV EULQJ D FOHDQ FRQWDLQH!
NHHS PRUH WKDQ D GD\ RU IHZ XQOHVV \RX IHUPH(

'R = JHW WKH MXLFH IURP P\ DSSOHV" 8QOLNHO\ :H DUH PD

WDVWH JUHDW

7KH SXUFKDVH RI WKH HTXLSPHQW WR MXLFH RXU DSSOHYV
.LQIJVEXUQ &RPPXQLW\ )XQG DGPLQLVWHUHG E\ WKH *DUJ
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~W V EHHQ DQRWKHU EXV\ IHZ PRQWKY LQ WKH JDUGHQ
FKDOOHQJHV H[WUD ZDWHULQJ PRUH ZDVSV DQG GDI
DQG VKUXEV DUH SURYLGLQJ ORWV Rl FRORXU DQG V

'H QRZ KDYH D UHFHQWO\ FRPSOHWHG PXFK ODUJHU S¥
PRUH SODQWYVY LQFOXGLQJ ORRIDKYV DQG ¢

2XU 2SHQ 'D\ RQ 6XQGD\ -XQH ZDV D JUHDW VXFFHVV
WKH JDUGHQ (YHU\RQH HQMR\HG ZDQGHULQJ DURXQG
EXIIHW 6RPH SHRSOH SDUWLFLSDWHG LQ WKH WZR ZR
6WHZDUW PDNLQJ IODSSLQJ EXWWHUIOLHY DQG LQVHFW
FKDUJH RI WKH RWKHU ZKLFK LQYROYHG PDNLQJ FRUG :
FHUWDLQO\ D ZHOFRPH ERQXV 7KH QH[W GDWH IRU \RX
2FWREHU ZKHQ \RX FDQ PDNH \RXU RZQ DSSOH MXL
*UHHQ 5RXWHV QHZ LQLWLDWLYH LV %ORRP DQG %UH
&HQWUH RQ WKH WKLUG :HGQHVGD\ RI WKH PRQWK IURH
VLPSOH OXQFK RSWLRQV DQG GHOLFLRXV KRPH EDNLQ
FDQ EX\ D YDULHW\ Rl SHUHQQLDOV DQG KHUEV 7KH
VWXGHQWY ZKR DUH JDLQLQJ SUDFWLFDO VNLOOV DQ
VHUYLFH :H KDYH KDG WZR YHU\ VXFFHVVIXO VHVVLR(
YHU\ SRVLWLYH &RPH DQG MRLQ XV DW WKH QH[W R
*UHHQ 5RXWHV LV DOZD\V NHHQ WR ZHOFRPH QHZ YRO
SOHDVH FRQWDFW *LOOLDQ DW JIRUVWHU#JL

%HYHUOH\ ORXQWIRUG DQG 6DQGUD $QG#F
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* DUIXQQRFN 6: —

+ HUH Z H DUH DWHKH HQG Rl $ XJXWDQHDG\ DQG SUHSDUQJ | RURXUQH] WHWIRQ
: ' HKDG DQ HONR DE® QLI KWDW/LDUDQGVLQ 0 D\ IRUVKHS$* 0 “WZ DV D Z HODWWQGHG QLIKWDQG
Z HHONR\ HG D GRYHO® SLFQIF ER[ Rl JRRGIHV 7KDQNVVR 0 DU DQG KHUVIHDP
$ QHZ FRP P LWWH Z DV HBIFVIAG Z WK VIKUHH QHZ P HP EHWY 7KH\ KDYH EHHQ EXV GXUQJ VIKH
VXP P HUSXWIRJ VRIHVKHUD QHZ Mt @EXV Z KLIFK KRSHIX@ LOQFOXGHV VRP HVKLQJ | RUHYHU RQH
2 XUVDBIQWAG @GLHY HOWALHG VIKH' U P HQ 6KRZ FLDIWFRP SHVIMRQ DQG GH@IKVIAG VIR LHSRUN VIKH\
Z RQILUMSBU] H
© H@GRQHO DU -DQH -HWIH 5KRQD + H®IQ DQG ( @ DEHVK
7KH6: —* DVKHUQJ Z L@EH KHB LQ' XQGHH LQ 6HSWIHP EHUDQG VIKH @GLHV KDYH D FRP P XQIW HQWA
WHDG\ | RUVKDW 7KLV FRYHU/VKH Z KR®1 Rl 6FRVDQG VR JRRG OXFN MGLHV
2 XUILDMQLIKWRI VIKH VHWRQLVRQ 7XHVGD\ VK BHSWAP EHU &RP P XQIW &HQWH DW
SP
7KLV P HHVIQJ Z LE@EH DERXWOQHZ V DQG FKDWEXWZ LALQFOXGH D FKDQFH VIR VHH DQG KHDUILRP 0 DU
DQG -DQH RQ VKHLUFWDIWZ RWN Z KLFK Z RQ VRS SUJ HV DWKH + LIKQG 6KRZ LQ-XQH 2 | FRXUM VIKHU
Z L@EH WD FRIIHHDQGKRP HEDNLQJ  $ @MDGLHV LQ ViKH DUHD DUH YHU. Z HBRP H VR NRLQ XV
2 FVREHUVHHV* DUUXQQRFN6: —  \ HDUWRGS : HZ LOFHBGELWDWA VKLY Z WK D OXQFK RQ6XQGD\ WK
2 FVREHUDW SP  1Q VIKH &RXUM- RVIHO 6VILIQJ 8 QLYHUMW 0 HP EHUY KDYH EHHQ VHQWGHVIDLY DQHDG
DQG QHZ P HP EHUW DUH Z HBRP HVRR
 HP HHWHYHU UG 7XHVGD\ RI VIKHP RQVK LQ VKH &RP P XQIW &HQWH DW
$ ZDWP Z HFRP HDZ DIWDQGRI FRXUH VKH WD
) RUP RUH LQIRWLP DVIRQ S®DVH FRQVDPWP HRQ RUHP DIO
JDUIXQQRFNVZ [# JP DIOFRP
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* DUUXQQRAN 3UP DU 6FKRRO

2 XUVAKRRAY FROMOXIQI VR JWRZ IQQXP EHWZIW QHZ 3 VDUIMQI DQG 3 V
GDYIQU : W WHDGGMRQRI ROHQHZ SXSIAQ3 DQGRQHIO3 ZHDHQRZ XS R
SXSIYDQG Z HFROMXHWR KDYH FOWHV :  H DUH GHOI KWG VR FROWOXH VR KDYHO W

© HEVIMUZ W XV WY VAVWMRQ WDRKIQU 3

3XSIO&ERXQFLO  + RXWH &DSVIDLQV

2 XU3 SXSIYP DGHWHU+ RXVH &DSVBQ VSHHAKHY OWY UGD\ DQG-DP  GHJKWG \R
DQORXQFH WH | RERZ LQJ

5HG)R[HV &DSWIQ$CD* RXQGY 9IFHVSREHWWDINAU  5REEIHO DIKIHVRQ
(DIGN &DSIQ$P EHU' XQQ 9IFHV -DAN<RXQ) 2 @ -@DQ
. LGFDV  &DSVBIQ ( LOGK 6WIZ DUNOLEHV+ DGBA 0 DAVRQ 0 DWED &BRANH

* DUIXQOQRAN ) ®Z HU6KRZ

: HKDYH DIDIQ Z RUNHG Z IV WH FKLEEUHQ VR SURGXPH HQMHV IRUWH ) ®Z HUBKRZ 2 XU
HQWIHV WKLY\ HDULQFOXGH FREXUXCBIEW(UHY SDIQWIG WRQHV DQG YHI HWBE®! DQIP DY
7KH IDUGHQIQI JURXS DOR KHSHG VR JURZ DQG KDUYHVWSRVIMRHY DSSGN DQG
FRXWHWMAV Z KIFK KDYH EHHQ HOMUHG LOR \WH \KRZ



+ HDOK DQG: HMEHQJ DW DU XQQRFN 3UP DU 6FKRRO

B6L0PH UHLOIQ] VR VRKRROMH FKLGUHQ KDYH EHHQ GDUQIQ) DODERXVWKH
6+ $1 $55-IQGFDRYY DOG Z KDWMH P HDQ 1Q WHUQYHV Z IWIQ RXUVAKRRO
7KURXIK VRP H 1XQ DQG HQIDJLQI DPAYMEV 1Q FOW WH FKLEGUHQ KDYH EHHQ

H S®RUQ] WH P SRUBQFHRI 6DIH + HDOM\  $FKIHYIQJ
1 XUMUHG $ PAYH 5 HVSHAMG 5 HVSRQVE®I DQG -QFXGHG -WKDV EHHQ Z RQGHUXO

VR VHH WH FKIGUHQ VKDUQI WHUIGHDV EXICQ) WHUXQGHUARQGIQI DOG
UHARIQMQI KRZ WHWH IP SRUBQWZ. HEHQJ IQGFDWRWY KHS WHP VR JURZ

®DUY DQG WUYH
( DFK FOW \RRN VE R LQGIFDVRYY DQG FRQMEXWG WHUIGHDV R D Z KR®I VFKRRO

GVSO\ |IRURXUKD®

/ DXUD 4 XIOWQ + HDG 7HDRKHU












%4LJK 0 DWDJHE\ 0 DILL LVKDYLQJ DQ RSHQ @MXQFK HYHQLQJ ) UGD\ VK
6HSWIP EHU  SP

( YHU ROHZ HBRP H KDYH D Z HH FKDWGUONRI 1]] <RX FDQ H SHUHQFH
| LUW\KDQG Z KDVWWKH J DUGHQ WHDVP HQWRRP VDUH @\NH DQG P D\ EH HYHQ
KDYH D Z HH | UHH VDWHULL \ RX Z VK

9 RXFKHUI RUGLVFRXQWAG WHDVIP HQW RUHYHU RQH Z KR DWHQGV :  KHVIKHU
\ RX FDQ MW\SRS IQIRU RU P LOXVi#V RUZ DQWR UH@] DQG WD\ |RUD
IHZ KRXU/ Z HZ RX@ QRYH VR VHH\ RX VKHLH © H &RRN |RWZ DUG VR
Z HBRP 1QJ \ RX VIR RXUEHDXVM XOVSDFH

6VHYHOVRQ 6VUHHW* DU XQQRFN
HEMVH %4 LIK FR XN
0 RELGH

+HOHQ OF'DGH 063 OLG 6FRWODQG DQG )LIH 5HIF

- DP DEVROXWHO\ GHOLJKWHG WR KDYH EHHQ HOHFWHG WR EH D
SDUWLFXODU SOHDVXUH WR KDYH DQRWKHU QHZ 5HIRUP 063 LQ V
DUH WZR Rl XV WR KHOS FRQVWLWXHQWY LQ WKLV JHRJUDSKLF
LQWHUHVW DEFURVV )LIH 3HUWK DQG .LQURVV VKLUH B6WLUOLQJ I
EH ORFDWHG LQ )LIH DQG - ZLOO EH EDVHG DQG FRYHU WKH QR
3HUWKVKLUH IRU RYHU WZHQW\ \HDUV DQG - DP YHU\ PXFK HQMR
WKH UHJLRQ QRZ

$V D QHZ 063 WKHUH KDV EHHQ D ORW RI OHDUQLQJ LQ WKH IHZ .
7KHUH KDYH EHHQ PDQ\ WKUHH RU IRXU KRXU GHEDWHY DQG ZH P
UHVXOW - JDYH P\ ILUVW VSHHFK DQG UHIHUUHG WR WKH PDQ\ S
DIIHFWHG E\ 0 ( DQG RWKHU GHELOLWDWLQJ FKURQLF LOOQHV
&RQYHQRU RI WKH +HDOWK &DUH DQG 6SRUW &RFSP ZW \¥ HEOIOD DRSUN
LQ D QRQ SDUWLVDQ ZD\ WR EULQJ VXFK LPSRUWDQW WRSLFV
VXPPHU UHFHVV WR SODQ RXU SURJUDPPH 6R LW V DQ

+RZHYHU - P YHU\ DZDUH RI PDQ\ XUJHQW LVVXHV ORFDOO\ W
WRZQ FHQWUHY DQG SHUKDSV HVSHFLDOO\ WKH ODFN RI WUDQ\
JR WR ZRUN RU HGXFDWLRQ DURXQG WKH DUHD - ZLOO EH VHWMW
LQ WKH PHDQWLPH LI \RX KDYH D SUREOHP ZKLFK \RX ZLVK WR E
PH RQ KHOHQ PFGDGH PVS#SDUOLDPHQW VFRW - ZLVK WR DVVXU

ZKR \RX YRWHG IRU - ZLOO GR P\ YHU\ EHVW IRU DOO WKR\












%LWH DQG WQHWKHU

*RVK 6HSWHPEHU DOUHDG)\ DQG DIWHU D WZR PRQWK EUHDN ZH
ZHOFRPLQJ HYHU\RQH WR WKH &RPPXQLW\ &HQWUH RQ WKH ILU
WDVW\ VRXSV DQG GHOLFLRXV KRPH EDNLQJ :H DUH RSHQ IURP
IRON
'DWHV IRU \RXU GLDU\ :HG WK 2FWREHU :HG WK 1RYHPEHU :H
-DQXDU\ i
— 00 SXW D OLVW RI QH[W \HDU V GDWHV LQ WKH ¢



$V ZH FRQWLQXH &HOHEUDWLQJ <HDUV RI &DPSKLOO %ODLU 'U

ZLGHU FRPPXQLW\ WR MRLQ XV IRU WZR VSHFLDO HYHQWV WKLV

H[SHULHQFH RXU FRPPXQLW\ OHDUQ DERXW RXU KLVWRU\ DQG F

DFKLHYHPHQWY WKDW KDYH VKDSHG WKH ODVW ILYH GHFDGHV

JROORZ RXU )DFHERRN DQG RWKHU VRFLDO PHGLD SDJHV IR
DQQRXQFHPHQWYV

'LVFRYHU WKH KLVWRU\ Rl WKH HR/AWDWMH!RU D VSHFLDO $GYHC
DQG WKH VWRU\ Rl RXU &RPPXQLRWAOHEUDWH  \HDUV RI &DPS
*XLGHG WRXUV DQG RXU &HOHEUDWFPBRQG VKRZFDVLQJ WKH "
<HDUV ([KLELWLRQ zLOO EULQJ WRQWYLEXWLRQV DQG DFKLF
\HDUV RI FRQQHFWLRQ FRXUDFHKLQG WKH SURGXFWV SUF
DQG JURZWK DW &DPSKLOO %0ODPOBRSOH WKDW PDNH RXU FRI
'UXPPRQG b XQLTXH



BQRUWXQDWHO\ 6SODW WKH 5DW KDVQ W EHHQ TXLWH VR EXV\ V
\HDU VR WKDW ZDV RQH HYHQW IHZHU WKDQ QRUPDO +RZHYHU V
PHPEHUV RI WKH 'RXQH SLSH EDQG ZHUH SHUVXDGHG WR KDYH
VXFFHVVIXO ZLQQLQJ JR 7KDW ZDV DW WKH *DUJXQQRFN 6KRZ .
WKDQNV WR WKH JHQHURXVLW\ RI WKH YLOODJH DQG YLVLWRUV
SHUKDSV LQIOXHQFHG WKH DWWHQGDQFH +RZHYHU e ZDV U]

e
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/ RFDO HYH@RSP HOWBMQ DQG* && 6XUYH\
* DUIXQORAN&RP P XQIW &RXQACFDUIHG RXWD VKRUMXUH 1Q -X® LQ W UR®I DVD 6VRY 9RG. R

JDWMHUYIHZ VIWRP  UMMGHQW DQG RU DQVDWRQV RQ WH SLIRSRVDOR EXI@®  KRP HVDWAW * $5 7KH
VXUH  JHOHIDWG D WARQJ LHVSROWH Z IW WHS@VIWRP DSSWR IP DWMO KRXMHKRGV



2 YHID@WH FRP P XQIW VXSSRUN JURZ W EXWEHTHYHV WDWAH VFDB! @ RXWEFDWRQ DQG UMV DWRADWMG Z W WLV VWM
P HDQ IW GVDGYDQUR HV RXVE HIK WH EHQH W %DVHG RQWH VXUH 1HHGEDAN * && KDVIRWP D@ RSSRVHG WH

GHYHRSP HQNIQ W FXUHQASLRSRVHG IRWP 7KH IX@VXUYH UHVX@Y DQG RXUUHVSRQVH R BWHIR) &RXQACDUH DYDIME®! | LRP
WH* && SDIHRI WH&RP P XQW : HEVIWM

7KH&RP P XQW &RXQAY Q¥ RINZ IW 6WAIQJ &RXQAOM H SERUH DOMUDWYH LRXWAV\R VP DAVFDB! RU DQLE GHYHBSP HQW
EH RQG WH QI B RSWRQ FXUHUD SUHVHOMG * && Z LADOR VHHN VR DGGUHW GFDOVHUYEH DQG LQH LDVAKPMUH FKDEBIQI HV
IGHD® EHRWHDQ VWIQUIFDQAQHZ GHYHRSP HQWENHY SOFH 7KLY DSSURDAK KDV EHHQ DRNQRZ BIGIHG DQG Z HBRP HG E\
BWUIR) &RXQAO

W &RXQACY I@IHYIHZ LQGLYIGXDODQG RU DQVDAWRQDA HHGEDAN RYHUWH FRP LQJ P RV LQYHVIA DM WH SRIQW LDIVHG
DQG SUHSDUH D 3LRSRVHG 30Q | RUFRQUXGIMRQ [Q 7KDQNVVR HYHY RQH Z KR VRRN SDUVDQG VR 7RP 0 F( Z DQ |RUD®D
KLVZ RINRQ WKLYV

) RXQVILQ DQG SDWN

0 DMDQG &N LY H SBRUQI Z KDARSSRUMQMEN H MR SRWMQADE UHGHYHERS WH JUHHQ VSDFH Z HARI WH | RXQWIQ
IOFOXGIQ) IHS@AQI WHP HP RUDCEHQRKHV ' R\ RX NQRZ DQ\ RQH Z KR GRHV JRRG @QGVDSH GHMIQ' © HG BYH \R \BOI\R
WHP

5RDGV

P SIRYHP HOVRWH $ BVDMARQ 5RDG MQPARQ VKRX@  KRSHX@  KDSSHQLQ X@H &R®I DOR EHHQ Z RINQJ Z IWK
BWHIRI &RXQACDQG WH 7UXMAIR GHDCZ IW | RRGIQU MXHV RQ WH GRDQ UXQQIQJ 1URP - &KDUBN 6WHHWRQWR WH SDIN' 7KH
SDW | BRRGVIQWH Z IOMU :  HYH DOR SXWRLZ DUG D UHT XHWR 6WAIR) &RXQACRQ EHKDORI WH 7UCAIR KDYH VKDUHG
VSDFH W QDIH SOPHG RQ WH DSSIRDAKHVVR WH YIGQBIH - WLV VRUARI LIQ

0 INHXANBA  &KDIU * DUIXQQRAN&RP P XQIW &RXQAO
KWBV ZZZ JDUXQORANRU FRP P XQIW FRXQAO
JDUXQQRANFRP P XQWFRXQA® JP DIOFRP



7KH QHZ FXUOLQJ VHDVRQ LV DERXW WR VWDUW DQG WKH FOXE KLC
KDG D VXFFHVVIXO DQG VRFLDEOH VHDVRQ ODVW \HDU :H KDYH DE
DOO DJHV DQG DELOLWLHV EXW ZH ZRXOG OLNH WR JURZ WKH FO>
VSRUW WKDW FXUOLQJ FDQ EH

8VLQJ :LQGIDUP *UDQW IXQGV ZH DUH UXQQLQJ IUHH FRDFKLQJ VH
$1' IRU DQ\RQH ZKR ZDQWV WR FRPH DQG KDYH D WU\ LQ D VDIH H(
FRDFKHV

7KHUH ZLOO EH KRXU VHVVLRQV RQ 6XQGD\ WK DQG 6XQGD\ Wi
PHPEHUV ZLOO EH WKHUH \RX ZLOO SUREDEO\ NQRZ VRPHRQH WK}
'K\ QRW JLYH LW D WU\" $00 HTXLSPHQW ZLOO EH SURYLGHG MXV\
VROHG WUDLQHUV <RX FDQ FRPH WR ERWK VHVVLRQV LI \RX ZLVK
‘H G ORYH WR KDYH \RX MRLQ XV

&RQWDFW XV RQ WKH FOXE HPDLO
*DUJXQQRFNFXUOLQJFOXE#JPDLO FRP
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