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the CEO

HOLJKWHG WR ILQDOO\ ODXQFK WKH ORQJ DQV
UDWLWXGH WR WKH HQWLUH WHDP ZKR KDV EH
N\

UMDG\ EHLQJ ZHOO XWLOLVHG E\ OHPEHUV ZKR
| (LS DQG SURJUDP DSSOLFDWLRQV VXSSO\ LQYF

(PRBHAFEHGSDJH !

,Q $XIXVW Z RXQFHG WKDW WKH ,%1 ERDUG K DG/
ZLWK WKH DFTXLVE RQ RI &XVWRPHU )LUVW &RQWUDF
IDFLOLWLHY PDQPIHPHQW FRPSDQ\ EDVHG LQ 1HZPDQ

' WXQLW\ WKDW FRXOG JHQHUDWH -
| PHPEHUV ,pP SOHDVHG WR ERG
HPSOR\PHQW R/ &DOHE :LOORFN D %DQ\MLPD PD@?
LQ PLG 2FWREHU :LVKLQJ \REHDOPWKH RIQVS\D & B
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1HZ ([HFXWLYH 7HDP OHPEHUV

,Q $XJIJXVW LW ZDV P\ SOHDVXUH WR ZHOFRPH 3HWHU +DUULV DV 'H
2IILFHU DQG %HQ 2[IRUG DV &KLHI OHPEHU 6HUYLFHV 21ILFHU WR
DOUHDG\ PDGH D VLJQLILFDQW LPSDFW LQ LPSURYLQJ RXU VHUYLF
OHDG RQ VWUXFWXULQJ RXU WHDPV WR GHOLYHU IRU RXU OHPEHU
SOHDVXUH ZHOFRPLQJ 3HWHU DQG %HQ WR RXU WHDP t SOHDVH VI
LQ WKH FRPEMOBLWRUH RQ SDJH !

, %1 %RDUG DFWLYLWLHV

7TKH ,%1 %RDUG DQG ([HFXWLYH UHFHQWO\ JRW
WRIJHWKHU WR gFKHFN LQr RQ SURJUHVYV DJDLQVW RXU
6WUDWHJILF 30DQ XQGHUWDNLQJ VRPH WKRXJKWIXO
DQG SURGXFWLYH FRQYHUVDWLRQV WKDW KHOSHG XV
DOLJQ IRFXV RQ WKH DFKLHYHPHQWY ZH KDYH
DOUHDG\ PDGH DQG ZKDW OLHV DKHDG IRU XV

‘H ORRN IRUZDUG WR VKDULQJ PRUH DERXW KRZ
ZH DUH HIHFXWLQJ WKH 6WUDWHJLF 30DQ DW RXU
XSFRPLQJ OHPEHUV &RQVXOWDWLRQ OHHWLQJ LQ
I1RYHPEHU

$GGLWLRQDOO\ PHPEHUV RI WK, p %(%\/\%J%@/HRFDQJ%Q SURJUHVV PHHWLC
([HEXWLYH 7HDP UHFHQWO\ PHW, %+ H

% Wb R LB LB Hwios ow w+3
VRPH LQVLIJKWY XQGHUVWDQG WKH RXWORRN IRU WKHLU
EXVLQHVY DQG GLVFXVV RSSRUWXQLWLHV WR
FROODERUDWH RQ IXWXUH SURMHFWY ‘H DUH ZRUNLQJ
KDUG WR EXLOG RQ RXU SRVLWLYH UHODWLRQVKLS ZLWK
%+3 ZKLFK LV RQH RI RXU LPSRUWDQW

VWDNHKROGHUYV

‘H ORRN IRUZDUG WR FRQQHFWLQJ ZLWK \RX DOO DW
WKH XSFRPLQJ OHPEHUV &RQVXOWDWLRQ OHHWLQJ
RQ I1RYHPEHU

3OHDVH HQMR\ WKLV HGLWLRQ RI ,%1 :DQJND
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, W KDV EHHQ ORQJ UHFRJQLVHG WKDW ZH ZHUH LQ QHHG RI D PRU
VHUYLFHY WKH SRUWDO KDV EHHQ GHVLIJQHG WR PDNH OLIH HDVL
\RXU RQH VWRS VKRS WR PDNH PHPEHUVKLS DQG SURJUDP DSSOLF
\RXU EDODQFHVY 7KH SRUWDO GHOLYHU\ PDUNV D PRPHQWRXV RFF

UHLQIRUFHVY RXU FRPPLWPHQW WR HQVXULQJ ZH GHOLYHU VXSHUL
IXWXUH

‘H DUH SOHDVHG AWIRVEX XMWV@HP XVHG E\ RYHU FRPSDQLHV ZF
SODWIRUP IRU RXU SRUWDO 1HWVXLWH KDV VRXQG GDWD SURWHF
PRQLWRULQJ DQG D GHGLFDWHG VHFXULW\ WHDP EDFNHG E\ DGYD
HQVXUH VWURQJ GDWD FHQWUH VHFXULW\

7KH , %1 ZHEVLWH OLQNV WR D OHPEHU 3RUWDO ,QIRUPDWLRQ SDJl

HYHU\WKLQJ \RX QHHG WR NQRZ IURP KRZ WR ORJ RQ IRU WKH ILU’
RU KRZ WR VXEPLW DQ DSSOLFDWLRQ
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7TKDQN \RX WR WKH PHPEHUV ZKR KDYH DOUHDG\ DFWLYDWHG WKH
DFFRXQWYV DQG DUH XVLQJ WKH SRUWDO WR VXEPLW DSSOLFDWLR
QHZ SURFHVV

, /I \RX KDYH QRW \HW UHFHLYHG \RXU ORJ LQ GHWDLOV SOHDVH H¢
KDYH \RXU PRVW XS WR GDWH SHUVRQDO GHWDLOV FDSWXUHG VR
VHQG ORJLQ GHWDLOWMISMEOWKHI HUYRKRW 5@ DHFWDL OV

$GGLWLRQDOO\ KDYH D FKDW WR \RXU IDPLO\ DQG IULHQGV WR FK
DQG VHH LI WKH\ KDYH UHFHLYHG WKHLU ORJLQ GHWDLOV DQG DF'
WKHLU SRUWDO DFFRXQW 7KLV LV HVSHFLDOO\ LPSRUWDQW LI \R>
PHPEHUV ZKR PD\ VWUXJJOH ZLWK WHFKQRORJ\ RU EH XQVXUH RI
ZKDW WR GR

, I \RX KDYH DQ\ TXHVWLRQV UHJDUGLQJ WKH SRUWDO SOHDVH HP
2SHUDWLRQV 6XSSRUW +HOS GHVN
2SHUDWLROVG6XSSRUWG6HUYLFHV#LEQJURXS FRP DX

3+2726,%1 7THDP WUDLQLQJ D!
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3HWHU LV DQ 1MDPDO PDQ ZLWK D FRQQHFWLF
WKH HDVW DQG ZHVW FRDVW RI $XVWUDOLD O
DV ([HFXWLYH 'LUHFWRU DW %RRO %RRGMDU
RZQHG DQG RSHUDWHG SULYDWH FRPSDQ\ WKL
FLYLO VHUYLFHVY DQG ZHW GU\ SODQW KLUH

3HWHUpV DELOLW\ WR XQGHUVWDQG FRUH EXV
DQG EOHQG WKDW ZLWK D GHHS XQGHUVWDQG
FRPPXQLW\ DQG FXOWXUH KDV VHHQ KLP OHDC
$ERULJLQDO DGYDQFHPHQW VWUDWHJILHV DQG
\HDUV ZKLOVW HVWDEOLVKLQJ SULYDWH EXVL:
PLQLQJ HQHUJ\ DQG UHVRXUFH VHFWRUV

SHWHU +DUULYV
"(387< &(2 &+,()
23(5$7,216 2)),&(5

‘H DVNHG 3HWHU ZKDW KLV ILUVW PRQWK DW ,%1 KDV EHHQ OLNH

g$ ELI WKDQN \RX WR WKH WHDP DQG QXPHURXV PHPEHUV ZKR KD
SHUVRQ E\ PHVVDJH RU E\ VWRSSLQJ PH LQ WKH 6RXWK +HGODQC
DFWLRQ SDFNHG ZLWK D NH\ SULRULW\ EHLQJ WR SXW WKH IRXQGI
ZLWK WKH ,%1 WHDP DQG PHPEHUV 3RS *HRUJH DQG -RKQ RYHU D\
DQG D WRXU RI WKH IDFLOLW\ , PXVW VvVD\ WKH \DUGV DUH LPPDF>
WHDP

, KDYH QRZ KDG HQRXJK WLPH WR XQGHUVWDQG VRPH RI WKH JUH|I
WR LGHQWLI\ VRPH NH\ DUHDV RI RSSRUWXQLW\ ,pP ORRNLQJ IRU.
FRPLQJ SHULRG DQG LI \RX VHH PH LQ &ROHV ,pP DOZD\V RSHQ IR

, %1 :DQJND 1HZVOHWWHU IRU WKH ,%1 &RPPXQLW\ _




&KLHI OHPEHU 21ILFHU %9HQ MRLQV XV IU
ZDV WKH +HDG RI 'LJLWDO &ULVLV 6XSSR

\HDUV H[HFXWLYH OHDGHUVKLS H[SHUL
WKH KHDOWK FDUH DQG KXPDQ VHUYLFH

6SHDNLQJ DERXW KLV ILUVW PRQWK RQ

gO\ ILUVW PRQWK DW ,%1 KDV EHHQ D EX
DV PDQ\ WHDP PHPEHUV DV SRVVLEOH DQ
PHPEHUVY DFURVV PRVW ORFDWLRQV GXU s NVAEANSH Y i €

ZRUNLQJ DW 3HUWK B6RXWK +HGODQG .D &+ (p10(0% (5
6(59,&(6 2)),&(5

7KH FKDOOHQJHV DUH FOHDU KRZHYHU E\
FRQWHPSRUDU\ VA\VWHPY DQG WKH XVLQJ UHVRXUFHV SUF
, ZLOO ZRUN ZLWK P\ WHDP WR SURYLGH D VHUYLFH WKD
EHWWHU DFFHVV DQG LV PRUH SHUVRQDOLVHG UHVSRQV
DJLOH ,QLWLDO SULRULWLHYV KDYH LQYROYHG DGGUHVYV
WR HQVXUH SKRQHVY DUH EHLQJ DQVZHUHG DQG DSSOLFD
DVVHVVPHQWY DUH SURFHVVHG LQ D PRUH WLPHO\ PDQQ

, IHHO YHU\ SURXG WR EH ZRUNLQJ ZLWK ,%1 DQG WKH LP
RUJDQLVDWLRQ KDV RQ RXU YDOXHG PHPEHUYV r

, %1 :DQJND 1HZVOHWWHU IRU WK
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, KDYH VLEOLQJV FRXQWLQJ PH VR PXP DQG GDG KDG WR UI

RQH ZzDJH DQG GRLQJ LW WRXJK ‘H ZHUH UDLVHG LQ ODUEOH %DU

$v D FKLOG , GLGQ W UHDOLVH WKHUH ZDV D ZKROH QHZ ZRUOG R
+HGODQG KDSSHQHG RQFH HYHU\ FRXSOH RI \HDUV DQG VHHPHG O
‘DG ZDV D KDUG ZRUNHU ZRUNLQJ DV D JRYHUQPHQW GRJJHU DQG
UHJLRQ 'XULQJ WKRVH \HDUV ZH ZHUH ERDUGLQJ IRU KLJK VFKRR
EHFDXVH OXP DQG 'DG ZRXOG YH QHYHU ZDQWHG WKHLU NLGV WR
OLWWOH FKRLFH

O\ OXP DQG 'DG KDG YHU\ OLWWOH HGXFDWLRQ VR WKH\ PDGH VXU
HGXFDWLRQ :H GLGQ W OLNH LW DW WKH WLPH EXW QRZ DV SDUF
WKH\ ZHUH VR VWULFW DERXW XV JRLQJ WR VFKRRO

,pYH DOZD\V KDG D GHVLUH WR GR ZHO
, DOZD\V IHOW , KDG WR WKULYH MXVW
DWWHQWLRQ ,pG ZRUN H[WUHPHO\ KDU
UHDOO\ JRRG UHSRUWYV EXW WKH\ ZRXC
WKHQ SXW LW GRZQ DQG VD\ QRWKLQJ

GLVDSSRLQWLQJ ,W ZDVQpW XQWLO OL
RXW WKH\ FRXOGQ W UHDG YHU\ ZHOO

GLGQpPW FDUH EDFN WKHQ LW ZDV WKD
XQGHUVWDQG WKH UHSRUWYV EXW , JL)Y
DV WKH\ WDXJKW WKHPVHOYHV WR UHD
SURJUHVVHG IRU WKHLU \RXQJHU FKLO

, %1 :DQIJND 1HZVOHWWHU IRU WKH ,%1 &RPPXQLW\ _



, FULHG P\ KHDUW RXW ZKHQ , OHDUQHG WKH UHDVRQ EHFDXVH K
VFKRROZRUN EXW IRU WKHP LW ZDV WKH ODFN RI RSSRUWXQLWLI
VFKRROLQJ WKDW GHWHUPLQHG WKHLU UHVSRQVH

,Q P\ PLQG JURZLQJ XS , IHOW OLNH , ZDVQ W JRRG HQRXJK WR G
VFKRRO , ZHQW EDFN KRPH WR ODUEOH %DU WR ZRUN DQG ZDV ZH
JRRG MREV :H DOO VWD\HG DW KRPH ZKLOH ZH ZRUNHG VR ZH GLC
ZDV WKH DPRXQW RI ORYH ZH UHFHLYHG IURP RXU SDUHQWYV WR H

0\ SDUHQWYV ZDONHG LQ ERWK ZRUOGV ZKLFK LV ZK\
HGXFDWLRQ ZDV VR LPSRUWDQW ,W ZDV KDUG |§ WKHP
EXW WKH\ PDGH LW DV HDV\ DV WKH\ FRXOG IRU DQG

ZH QHYHU ZDQWHG IRU DQ\WKLQJ :H QLYHGERIIMWKHIODNQGG | #0 &
'H QHYHU KDG PRQH\ EXW ZH KDG IRRG|DRE QRW R,

ORYH . N
lé 6 <é d

[6& # O

<RX NQRZ ZH RIWHQ KHDU SHRSOH VR\LOJ BERXW P\, ., , 1)
IDPLO\ DQG WKH ZD\ ZH ZHUH UDLVHG ZH UH UDLVLQJ RXU -
NLGV WKH VDPH ZD\ DV ZH ZHUH E\ R><eu° SDUI—TQVV'V)DQGI = f’Néz AG
SHRSOH MXVW ORYH EHLQJ DURXQG XV" PRA\VIRIWHO VWDe 12 AO

ZH FDQ IHHO WKH ORYH MXVW RRILQJ*RXWI®RAHRX PRE :H

FUHGLW WKLV WR RXU SDUHQWY DQG RXU JUDQGSDUHQWYV LWpV

WKHLU OHJDF\

$v D OXP , VWD\HG DW KRPH FDULQJ IRU P\ IRXU FKLOGUHQ DQG Z
\RXQJHVW VWDUWHG SUH VFKRRO DQG WKHQ EDFN WR IXOO WLPH

W ZDV \HDUV EHWZHHQ P\ %DFKHORUpVY GHJUHH DQG GRLQJ P\ O
0%% ,W WRRN VXFK D ORQJ WLPH IRU PH WR JR EDFN WR VWXG\ E
DW XQLYHUVLW\ ZLWK DQ $ERULJLQDO VWDII PHPEHU GXULQJ P\ +F
VXSHUYLVRU LQ WKH ODVW IHZ ZHHNV RI P\ FRXUVH VODVKHG P\ zZ
GHVSLWH GRLQJ HIWUHPHO\ ZHOO LQ P\ XQGHUJUDGXDWH GHJUHH
DZzDUGYVY LQ WKRVH WKUHH \HDUV

, ZDV WUDXPDWL]HG IURP WKDW H[SHULHQFH DQG ZDV UREEHG RI
R, QHYHU ZDQWHG WR JR EDFN DQG VWXG\ HYHU DJDLQ , WKRXJ
\RX , DP QRW JRLQJ EDFN WKHUH

%XW \HDUV ODWHU , ZDV HQFRXUDJHG E\ VRPHRQH ZKR VXJJHVWH
EHFDXVH ,pP SDVVLRQDWH DERXW LW DQG , ORYH OHDUQLQJ , OF
LWV QRW ZRUNLQJ RU QRW ULJKW RU LV LW GRLQJ PRUH GDPDJH
FKDQJH LW )LQDOO\ , VDLG q/RUG , P JRLQJ WR VWHS RXW LQ IC
&KULVW ZKR VWUHQJIJWKHQV PHr DQG HYHU\WKLQJ MXVW VWDUWH (

, %1 :DQIJND 1HZVOHWWHU IRU WK




, ZRQGHUHG ZKHUH , FRXOG JHW VXSSRUW WR GR WKLV EHFDXVH
EHIRUH DQG LW V JRLQJ WR EH D ZKROH WZR \HDUV , P QRW D YH!
MXVW JHWWLQJ LQ DQG KDYLQJ D JR ZKLFK LV KRZ , OHDUQHG DOC
GRZQ RQ RQOLQH OHDUQLQJ WKLQNLQJ LW V QRW DV JRRG DV GR
D JR DQG VHH ZKDW LW V OLNH DQG WKRXJKW LI LW V QRW VLWWL
'XULQJ WKH FRXUVH , VRRQ OHDUQHG , ZDV ZURQJ DV RQOLQH OF
%XVLQHVV ZDV YHU\ LQWHQVH EXW DW WKH VDPH WLPH YHU\ UHZ

*HWWLQJ KHOS IURP ,%1

$V D %DQM\PD PHPEHU RI ,%1 , NQHZ WKH\ KDG HGXFDWLRQ IXQG\
WR SD\ IRU P\ FRXUVH IHHV ZKLFK ZDV RYHU SHU XQLW DQG W
WZR \HDUV , DSSOLHG WR JHW WKRVH XQLWV SDLG IRU DQG LW ZIL
WKH ILUVW IHZ XQLWV ZHUH QR WURXEOH 7KHQ , PDGH DQ DSSOLI
FRQWLQXH DQG WKH\ VDLG QRZ WKH\ FDQ RQO\ SD\ IRU XQLWV RQI
FRQYLQFLQJ WKDW , FRXOGQ W HYHQ VWDUW WKH XQLW ZLWKRXW
PDWHULDOV WR EH DEOH WR FRPSOHWH WKH XQLW ,W ZDV D ELW

, FRPSOHWHG DOO P\ XQLWYV DQG ZDV HOLJLEOH WR JUDGXDWH 7k
ILQDQFLDO \HDU VR , KDG WKH IXO0O FRPSOHPHQW Rl ,%1 IXQGV W
DW ILUVW EHFDXVH LW ZDV LQ $GHODLGH EXW WROG P\VHOI WKLYV
ZKLOH VWXG\LQJ WLPH WDNHQ DZzZD\ IURP P\ IDPLO\ P\ VLVWHU JR
ZHHNHQGV ORVW QRW DWWHQGLQJ IDPLO\ JDWKHULQJV EHFDXVH ,
RSSRUWXQLW\ WR JLYH EDFN DQG WR VKDUH WKLV H[FLWHPHQW 2Z|

$V VRRQ DV P\ NLGV NQHZ , ZzDV JUDGXDWLQJ WKH\ VDLG SURXGO
DOO JRLQJ WR SD\ IRU WKHLU RZQ zZzD\ WKH\ ZHUH JRLQJ WR GR L
ILQDQFLDOO\ GUDLQLQJ RQ WKHP 6R , ZURWH WR ,%1 DQG , VDLG
P\ NLGV

, GLG DOO WKH UHVHDUFK JRW DOO WKH FRVWYV IRU IOLIJKWV WR ¢
, %1 DQG WKHQ , UDQJ WKHP , HISODLQHG WKH UDWLRQDOH RI ZK
ZDV WROG E\ WKH ,%1 RIILFHU q/RRN , P QRW VXUH LI WKLV FDQ |

, VDLG g<RX PRE GR ZKDW \RX KDYH WR GR EXW OHW PH H[SODLQ
OLNH ,%1 WR VXSSRUW PH 7KLV LV QRW MXVW DERXW PH , JRW W
GR LW IRU PH , GLG LW WR VKRZ P\ IDPLO\ VKRZ RWKHU SHRSOH \

\HDUV ROG LW GRHVQ W PDWWHU ZKDW MRE \RX UH GRLQJ \RX
SHRSOH \RX FDQ EH D UROH PRGHO IRU \RXU RZQ IDPLO\ IRU RWK

, %1 :DQIJND 1HZVOHWWHU IRU WKH ,%1 &RPPXQLW\ _



<RX NQRZ WKHUH V RWKHU ,%1 PHPEHUV RXW WKHUH ZKR YH JRW
PD\ EH DIUDLG WR SXUVXH WKHLU GUHDPV 6R SHRSOH OLNH XV Zk
DV UROH PRGHOV IRU RWKHUV WKLV LV ZKDW LW V DOO DERXW V
DQG GR VRPHWKLQJ \RX NQRZ WR EH DEOH WR PRYH IRUZDUG DQ
FDQ GR DQG ZKDW WKH\ FDQ DFKLHYH

, NQRZ WKDW D ORW RI RXU ,%1 PRE NQRZ PH IURP VFKRRO $QG ,
NQRZ WKH\ PLIKW ZDQW WR GR VRPHWKLQJ DQG VHH LW V VDIH V

,WpV LPSRUWDQW WR VKDUH RXU VXFFHVV VWRULHYV
ZLWK DOO RXU ,%1 NLGV |, WKLQN LW LV DERXW
VWRU\WHOOLQJ DQG LW V DERXW UROH PRGHOOLQJ
DQG LW V DERXW JLYLQJ WKRVH NLGV DQ
RSSRUWXQLW\ WR KHDU IURP WKHLU RZQ SHRSOH
ZKRpYH EHHQ WKHUH DQG GRQH WKDW

:KRpYH KDG VLPLODU W\SHV RI VWUXJJOHYV
DQG ZKR YH FRPH WKURXJK LW DQG , WKLQN
WKDW V ZKHUH WKH HPSRZHUPHQW FRPHV LQ
EHFDXVH WKH\ FDQ UHODWH LW WR VRPHWKLQJ
IDPLOLDU

, DP SURXG WR VD\ ZKDW ,%1 KDV JLYHQ PH LV DQ RSSRUWXQLW\
RXU IDPLO\ DQG FRPPXQLW\ PHPEHUV FRXOG JR RQ ZLWK WKHLU H
VLVWHU PXP DXQW\ QDQ KDV GRQH

$W P\ JUDGXDWLRQ WKH VHQVH RI SULGH , KDG DQG ZKDW P\ NLG!
VWDJH DQG ZDONHG DFURVV WR DFFHSW P\ ODVWHUpPV &HUWLILFD)
WHDUV , GLGQ W NQRZ WKDW LW ZDV JRLQJ WR KDYH VXFK D ELJ |
P\ HISHFWDWLRQV ,W JDYH PH KRSH IRU RXU IXWXUH JHQHUDWLR(

S3RVW 6HFRQGDU\ (GXFDRULRYY $XCBRRIMVKH (GXFDWLRQ
SURJUDYDLODEOH WR ,%1 OHPEHUV )RU PRUH LQIRUPD
DSSO\ SOHDVH YLVLW RXU ZHEVLWH DQG GRZQORDG W

+DQGERREMMWRXS FRP DX FRPPXQLW\ SURJUDPV

, %1 :DQJND 1HZVOHWWHU IRU WK
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,Q HDUO\ -XO\ ,%1 PDGH DQ H[FLWLQJ SURSHUW\ DFTXLVLWLRQ W
RXU 6WUDWHJILF 30DQ DQG WKH VSHFLILF IRFXV RQ JHQHUDWLQJ
SLOODU LV D FRUH FRPSRQHQW IRU WKH %RDUG DQG ([HFXWLYH 7
VXUH ZH DUH SUHSDUHG QRZ WR KDYH HQRXJK LQFRPH IRU WKH 7
DIWHU PLQLQJ DFWLYLWLHYV ZUDS XS LQ 7RP 3ULFH

, %1 VHWWOHG RQ WKH SXUFKDVH RI D VTP UHWDLO ORW RQ 6W
OHDVHG E\ QDWLRQDO VXSHUPDUNHW &ROHV DQG WKH ORFDO OLC
UHWDLO KXE IRU WKH FRPPXQLW\ DQG FRQWULEXWHV WR WKH HFI
ZKLOH DOVR EHLQJ WKH RQO\ PDMRU VXSHUPDUNHW ZLWKLQ D [

7KH RSSRUWXQLW\ WR SXUFKDVH WKLV SURSHUW\ QRW RQO\ DOL]J
ZLWK WKH REMHFWLYHV RI WKH 7UXVW '"HHG LQ PDNLQJ VRXQG O
IXWXUH DQG LW ZLOO SURYLGH ,%1 ZLWK RQJRLQJ UHYHQXH IURF
GHFDGHV UHPDLQLQJ RQ WKHLU OHDVH 7KHVH LQYHVWPHQWY DO
EDFN LQWR FRPPXQLW\ LQLWLDWLYHV IRVWHULQJ HFRQRPLF HPS
RXU YDOXHG PHPEHUYV

/IRWV RI ZRUN ZHQW LQWR VHFXULQJ WKH WUDQVDFWLRQ DQG D E
MXPSHG RQ WKH RSSRUWXQLW\ LWpV D JUHDW RXWFRPH DQG ZL

, %1 :DQIJND 1HZVOHWWHU IRU WKH ,%1 &RPPXQLW\ _
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7KLV WULS ZDV DOVR LPSRUWDQW WR DFFHYV

I[URP WKH HDUO\ GD\V RI , %1 ZKLFK DUH EHLQJ

LQ WKH ,%1 3HUWK RIILFH ,QFOXGLQJ KHU SUHYLRX

-XO\ 6DUDK KDV QRZ YLVLWHG DQG VSRNHQ ZLWK SHR

LQ 3BHUWK 7RP 3ULFH %HOODU\ :DNDWKXQL 5RHERX
PLOH .DUUDWKD DQG 3RUW +HGODQG

7KH IRFXV DW WKLV VWDJH KDV PRVWO\ EHHQ RQ
VSHDNLQJ ZLWK VHQLRU SHRSOH ZKR ZHUH LQYROYHG LQ
WKH HDUO\ GD\V RI WKH RUJDQLVDWLRQ 7KHUH ZLOO EH
RWKHU RSSRUWXQLWLHY DV ZHOO ZKHQ WKH RWKHU
UHVHDUFKHUV t 5RGIJHU %DUQHYV DQG -RQL 3DUPHQWHU t
DOVR EHJLQ VSHDNLQJ ZLWK PHPEHUV IRU 3DUW , %1
6WUXFWXUH DQG 3DUW 4XDOLW\ RI /LIH LPSDFW

6DUDK KDV VSRNHQ ZLWK DW OHDVW PHPEHUV VWDII
DQG QRQ ,QGLJHQRXV DGYLVRUV IRU 3DUW +LVWRU\

7KH ODWWHU LQFOXGH ODUN (GZDUGV 7RQ\ OF5DH DQG
*UHJ OF,QW\UH &RQYHUVDWLRQV IRFXVHG RQ WKH HDUO\
\HDUV GXULQJ WKH QHJRWLDWLRQ RI WKH DJUHHPHQW KRZ
HYHU\RQH FDPH WRJHWKHU DQG KRZ WKH 7UXVW
VWUXFWXUHY HYROYHG

, %1 :DQIJND 1HZVOHWWHU IRU WK




OLFKDHO VDLG g+RPHOHVVQHVYV :H &DUH 3HU
GLVFULPLQDWRU\ FKDULW\ ZKR KDV QR UHOLJL

GUDZQ WR WKHLU FDXVH DV WKH\ WUHDW HYH
DFFHSWLQJ RI DQ\ EDFNJURXQG RU VH[XDOLW\
QHHGHG VHUYLFH ZLWK OLWWOH IDQIDUH r

7KH JURXS PHHWY HYHU\ 7XHVGD\ RQ ORRUH 6
EHKLQG 5R\DO 3HUWK +RVSLWDO WR IHHG DQG
SDFNDJHV WR PRUH WKDQ SHRSOH 'HSHQGL
RYHU PHDOV D QLJKW FRXOG EH GLVWULEX

OLFKDHO LV QRW WKH RQO\ ,%1 WHDP PHPEHU
KLV SDVVLRQ KDV QRZ VSUHDG WR RWKHU PHP

q,W KDV EHHQ IDQWDVWLF WR VHH RWKHU ,%1

WKLV FDXVH LWpV D JUHDW ERQGLQJ H[HUFLYV
WR JLYH EDFN WR WKH FRPPXQLW\ r

3+2726,%1 &)2 OLFKDHO )HOL[ ZLWK )LQDQFH 0ODQDJHU $OH[DQGU

, %1 :DQJND 1HZVOHWWHU IRU WKH ,%1 &RPPXQLW\ _
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,Q FRQMXQFWLRQ ZLWK WKH $VKEX
&RUSRUDWLRQ DQG <LQKDZDQJND $
&RUSRUDWLRQ RYHU ERWWOHYV

PDVVLYH FOHDQ XS SURMHFW GHVL
ROG ERWWOHV ZLWK QHZ UHXVDEO
FROOHFWHG DQG UHSODFHG E\ 3LO
RQ 7XHVGD\ HDFK ZHHN

6SHFLDO WKDQN \RX WR &RPPXQLW\
ZHQW GRRU WR GRRU HQJDJLQJ ZL
IDFLOLWDWLQJ SDUWLFLSDWLRQ LQ
PXFK PRUH HQYLURQPHQWDOO\ IUL
VXVWDLQDEOH VROXWLRQ WKDW DO
GHOLYHU\ RI GULQNLQJ ZDWHU HDF

SHPHPEHU ,%1 LV FKDUJHG
SHU QRQ UHWXUQHG ERWWOH
HQVXUH \RXU HPSW\ ERWWOH
LV E\ \RXU GRRU IRU FROOHF
HYHU\ 7XHVGD\

, %1 :DQJND 1HZVOHWWHU IRU WK



,Q $XIJXVW ZH ZHUH SOHDVH WR DQQRXQFH WKDW DIWHU D SHULRG
KDG DSSURYHG DQ LQYHVWPHQW LQWR RXU ,06 %XVLQHVV WR IDFL
&RQWUDFWLQJ 3W\ /WG &)& D ORFDOO\ RZQHG DQG RSHUDWHG II
LQ 1HZPDQ

,%1pV LQYHVWPHQW ZLOO EH SDLG EDFN E\ ZD\ RI GLYLGHQGV |U
FRPPHQFLQJ LQ 7KH SXUFKDVH RI &)& ZDV LGHQWLILHG DV D V
FRXOG JHQHUDWH DQ H[SHFWHG DFKLHYDEOH UHWXUQ UDWH RI VL
RSSRUWXQLWLHYV LQFOXGLQJ WKRVH RI SURSHUW\ DQG WHUP GHS

7KLY LQYHVWPHQW DOLJQV ZLWK RXU VWUDWHJLF SODQ RI JURZLC
PDNH LQYHVWPHQWY LQ WKH DFTXLVLWLRQ RI EXVLQHVVHV WKDW
DXWKRULW\ RI ,%1 XQGHU WKH WUXVW GHHG

1R VWRQH ZDV OHIW XQWXUQHG LQ XQGHUWDNLQJ D FRPSOHWH LC
GXH GLOLJHQFH DQ ,QYHVWPHQW ODQDJHPHQW &RPPLWWHH ZDV +
WKH RSSRUWXQLW\ LGHQWLI\ DQG PLWLJDWH ULVNV DQG XOWLPD
PDUNHW DWWUDFWLYHQHVY ILQDQFLDO UHWXUQ DQG SHRSOH FD¢

7KH SXUFKDVH Rl &)& DOORZV ,06 WR GLYHUVLI\ LWV VHUYLFH RIIFE
OHYHUDJLQJ &)&pV FRUH VWUHQJWKY DQG UHODWLRQVKLSV 7KH LU
YHU\ SRVLWLYH DQG ZH ORRN IRUZDUG WR UHIUHVKLQJ ERWK EUD!

:KLOVW ,06 ZLOO QRZ RZQ &)& LW ZLOO FRQWLQXH WR RSHUDWH F
PDQDJHPHQW DQG VWDII FRQWLQXLW\ LV FULWLFDO WR WKH RQJR
RZQHUV 'DZQD 3ULFH DQG 6FRWW ORUJDQ FRQWLQXH WR OHDG Wtk
YHU\ VPRRWKO\ (PSOR\PHQW RSSRUWXQLWLHV IRU ,%1 PHPEHUYV K
H[SHFW WKLV WR FRQWLQXH DV WKH EXVLQHVYV JURZV

, %1 :DQIJND 1HZVOHWWHU IRU WKH ,%1 &RPPXQLW\ _



,Q RWKHU QHzV

,06 DQG &)& KDYH UHFHQWO\ VHFXUHG 6XSSO\ 1DWLRQ UHJLVWUD
$XVWUDOLD ZLGH GDWDEDVH RI YHULILHG ,QGLJHQRXV EXVLQHVV
DQG UDSLGO\ HYROYLQJ ,QGLJHQRXV EXVLQHVV VHFWRU 5HJLVW
$XVWUDOLDpV ODUJHVW QDWLRQDO GLUHFWRU\ ,QGLJHQRXV %XV
ZLWK PRWLYDWHG EX\HUV IURP VRPH RI $XVWUDOLDpPpV ODUJHVW

2XU ZRUNORDG LV JURZLQJ ZLWK H[LVWLQJ NH\ FXVWRPHUV 3LOETL
DOVR EHHQ VHFXUHG IURP QHZ FOLHQWYV LQFOXGLQJ

e %+3 *URXQGV PDLQWHQDQFH

e 6KLUH RI (DVW 3LOEDUD +RXVLQJ UHKDELOLWDWLRQ

e« *RRGOLQH /DERXU KLUH

e« 'HSDUWPHQW RI )LQDQFH +RXVLQJ PDLQWHQDQFH

&RQIJUDWXODWLRQV WR , %1 PHPEHU &DOHE :LOORFN IRU FRPPHQF
‘H ZRXOG DOVR OLNH WR H[WHQG D ZHOFRPH WR RXU QHZ *HQHUD
:H ORRN IRUZDUG WR VKDULQJ PRUH ,06 DQG &)& QHZV ZLWK PHPE
OHHWLQJ LQ 1RYHPEHU

0 208 (216
,06 &+,() (;(&87,9( 2)),&(5

9DULRXV 5ROHYV /RFDWLRQV _ 5HJLVWHU 7RGD\

3RUW +HGODQG
e *DUGHQLQJ FUHZ

1HZPDQ

+9$& DSSUHQWLFH
(OHFWULFDO DSSUHQWLFH
7UDGH DVVLVWDQWV
&DUSHQWHUYV

3O0XPEHUYV

(PDLOPPV#LPPV QBKRDK _

, %1 :DQJND 1HZVOHWWHU IRU WK
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IRFDWLRQ
'DQDQJIJNXUD 6WDGLXP _ 6RXWK|+HGODQ

)Y XUWKHU GHWDLOV WR IROORZ LQ PHHWLQJ
LQFOXGLQJ 9LUWXDO /RILQV
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,%1 ZDV SURXG WR FHOHEUDWH 1%$,'2& Z1I
ZHHN Rl -XO\ ZLWK D VWUHHW SDUW\ RQ
PDGH 6RXWK +HGODQG FRPH DOLYH

7KHUH ZHUH FRPPXQLW\ DQG LQGXVWL
HQWHUWDLQPHQW DQG PXVLFLDQV LQFO
DQG +HDGODQGpPV *RW 7DOHQW 3HUIRUP
% XD\ 7RUUHV 6WUDLW ,VODQGHU 'DQFHU

$ KLIKOLJKW ZDV WKH .DQJDURR VWHZ D
SUHSDUHG E\ &RUDO &KDUOHV DQG IDPL
WKRURXJKO\ HQMR\HG E\ WKH FRPPXQLW
ORQJ

, %1 :DQIJND 1HZVOHWWHU IRU WKH ,%1 &RPPXQLW\ _
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, I \RX KDYH DQ\ VXJJHVWLRQV
IRU WRSLFV WR LQFOXGH LQ WKH ,%1 :DQJND
SOHDVH OHW XV NQRZ

‘H DUH NHHQ WR VKDUH DUWLFOHYV
DERXW , %1 SHRSOH EXVLQHVVHV RU HYHQW\
DQG LQYLWH \RX WR VHQG LQ \RXU VWRULHYV

DERXW )DPLO\ &XOWXUH /DQJXDJH DQG +LVWHE

'URS XV D OLQH DW WKH
2SHUDWLRQV 6 XSSRUW +HOS GHVN
2SHUDWLRQV6XSSRUWG6HUYLFHV#LEQJURXS FR

, %1 :DQIJND 1HZVOHWWHU IRU WKH ,%1 &RPPXQLW\ _
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