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QARGXFWRQ

7TKHUH DUH VR PDQ\ ZRUGV ZH XVH WR GHVFULEH WKH NLQG RI F
DVSLUH WR EH EXW IDPLO\ VLWV DW WKH WRS RI WKH OLVW :F
IRFXVHG ZH DUH PLVVLRQ PLQGHG HYDQJHOLFDO FKDULVPDWL
SURJUHVVLYH :H DUH %DSWLVW EXW DFWLYHO\ SDUWQHU ZLWK
.LQJGRP :H DUH SURXG RI RXU KLVWRU\ EXW SUHIHU WR IRFXV F
LQ RXU SDVW :H DUH GLYHUVH EXW OHDUQLQJ WR GLVDJUHH ZH
VORZO\ IRU RWKHUVY :H WDNH -HVXV YHU\ VHULRXVO\ EXW WU\

$V RXU FXUUHQW &RPPXQLW\ DQG 3DVWRUDO OLQLVWHU DSSURD
ZKDW ZH VHH *RG GRLQJ KHUH DW 7%& DQG H[FLWHG WR GLVFRY
DUH SUD\HUIXOO\ VHHNLQJ D QHZ &RPPXQLW\ DQG 3DVWRUDO OL
OHDG XV LQWR ZKDWHYHU *RG KDV SODQQHG IRU WKLV QH[W VHI




: KRZHDUH

© HGHVFUEH RXUWHOHVDVD FRP P XQW R
RUGIQDY SHRS® Z KHUH HYHY RQHLYZ HBRP H WH
R@ DQG WH\ RXQJ WH JRAMIRI HWHUDQG WH
EDWMUHG DQG EIXMHG E\ @H WH FROVIQFHG
&KUMDQ DQG WH XQUXUH H SRUHU 7RIHWHUZ H
DUH JHWQJ VR NQRZ * RG EHWHMUDQG GDLOLQJ \R
@®YH+IP DQG RXUQHIKERXW EHMAUVRR

2 XUFKXUFK FRP P XQW/

798 KDV P HARQ WKLY VI MIOFH DQG RXUPXUHQNRKXUK
FRP P XQW KDVDIRXQG P HP EHW/SOXVD QXP EHURI

UHI XO@UDWQGHHV Z W D UHDVRQDE®! LHSUHVHQMRQ DRLRW
WH DIHV EXWZ W D KLJKHUSURSRUARQ RI LHWLHG SHRS®I DQG D
®Z HUSLRSRUARQRI \ RXQJ DGXOW DQ [P EDDQRH Z H DWH
DRRYHO VHHNLQJ VR DGGLHW $WHQGDQPH RQ D 6XQGD, P RUDIQU
IVDIRXQG 2 YHUUHFHQW HDW/ Z H KDYH LHRLIFHG LQ

EHFRP LQJ LQAUHDMQI® GLYHUH ERW VRAD® DQG HWQIFD®D DV
Z HODVIQ DPRYHO Z HBRP 1QJ P HP EHW/RI WH/ * 9%&74
FRP P XQW

: HDUH @®FDWG RQ D P DIQ URDG Z KIFK VHSDUDWAV WH VEZ R OUH
HWIMWV Rl 7KRUDKI@DQG + DUH IHT DQG Z H VHH ERW Rl WHVH
DVWH SDWK Z KIFK Z H DUH FD@IG VR VHUYH 2 XUFRQJUHIDARQ LV
GUZ QILRP ERW HWIWA DV Z HGDV RIKHUGRFDOVXEXLEVRI
BRXWDP SVRQ DQG + HGIH ( QG

2 XUBDGUIKIS

) RUWMH OWNHIKW HDWY/ Z HKDYHKDG VE R P LQMMY $\VWIG
9DVZ DQLRXU&RP P XQW DQG 3DWRWDAD LOMMU Z KRWH
UHWHP HOAY EUQILQJ XV VR WH VHWBP HOWGLRAHW DQG KHU
KXVEDQG 3DXORXUO 1QMM 7HDP / HDGHU : HDAOR KDYHD I X@
WP H<RXW &KLGBUHQDQG) DP IHY: RUNHU (@0 RUBA
7RIHWHU WHVWH WUHH W IRUP RXUO 1IOMM 7HDP
VXSSRUMG E\ D SDUANP H$GP LOMAMDRU 7KHO LOMM 7HDP

Z RINDBRQIMGH D/ HDGHUKIS 7HDP HORWMG ILIRP WHERG. RI
WH FKXUK FXUHMD FRP SUMQJ M[ P HP EHW/ Z KR DRADV
(@HY ' HDFRQV DQG FKDUW 7UMMHY 5HRRIQMQJ KRZ EL)
WLV VN IV WH / HDGHUKIS 7HDP LV VXSSRUMG E\ D QXP EHURI
RWHU7HDP VZ IW VSHALLEF DUHDV Rl UHVSROMELDY

2 XUFKXUFK EX@IQ)

© HDUH IRUMQDW VR KDYH D @UH P RGHUQ EXICHQI Z W D
JRRGDQIHRI LRRP VRI GlLIHHQW] HV RITHUQJ VSDFH DQG

| DAMAHV | RUD@NIQGV RI AKXUFK DRAYIHY DQG RXWGH JURXSV
Z KR KILHVSDRH KHH b



2 XUYMRQWIMMP HQMD\ V

2 LEQDY SHRSG! P DNQJ DQH WORWECDY * RGNIRZQ
&RP HDV\ RX DIH -ROIQ %-HWDQURWP HG

P DNQYJ
NRZQ

DOH WD

FRP HDV
\ RXDWH

RIQIQ

EH
WDQMRWP HG

%HFDXVH ZH ZO®QW WR EH I UHH RI WKH EDJJDJH RI SUHWHQVLRQ :H DI
WKDQ WKRX WKLV LV D IDPLO\ ZKHUH DQ\RQH FDQ IHHO DW KRPH

'H ZDQW WR WHOO WKH VWRULHV RI RXU HIWUDRUGLQDU\ *RG LQ HYHU
SHUVRQ V OLIH

‘H ZDQW 7%& WR EH D VDIH SODFH ZKHUH DQ\RQH FDQ DVN DQ\ TXHVW|
‘H ZDQW 7%& WR EH D GDQJHURXVY SODFH ZKHUH -HVXV LV SURFODLPH(
ZLWK *RG :H ZDQW HYHU\RQH LQ RXU FKXUFK IDPLO\ WR KDYH D FRQW
FRQILGHQFH WR VKDUH LW :H ZDQW WR EH FUHDWLYH DQG G\QDPLF LC

'H ZDQW WR EH WKH NLQG RI FKXUFK ZKHUH \RX FDQ W HVHWRBRWMKH ID
NQRZ WKH SUHVHQFH DQG SRZHU RI KLV +RO\ 6SLULW DV D QRUPDO SD
'H ZDQW WR EH QDWXUDOO\ VXSHUQDWXUDO

'H ZzDQW WR EH D SODFH ZKHUH HYHU\RQH WKDW ZDONV WKURXJK WKH
DQG DFFHSWHG DR WKHI\SDMLHRQVY :H ZDQW WR FRPPXQLFDWH VWUXFW X
RXU ZRUVKLS LQ ZzD\V WKDW UHLQIRUFH WKLY ZHOFRPH DW HYHU\ WXU
‘H ZDQW SHRSOH WR KDYH WKH RSSRUWXQLW\ WR EHORQJ UHDOO\ EH
EHOLHYH

‘H EHOLHYH WKDW FKXUFK LV QRW D VSHFWDWRU VSRUW (YHU\RQH KL
ZKHUH ZH DUH FDOOHG WR VHUYH HDFK RWKHU DQG RXU FRPPXQLW\ LC
DB EHOLHYH WKDW WKH &KULVWLDQ OLIH LV D VKDUHG MRXUQH\ DQG
EHORQJ WR D VPDOO JURXS ZKHUH ZH FDQ VKDUH OLIH HQFRXUDJH ID

:KHQ ZH PHHW ZLWK *RG ZH H[SHFW WR FRPH DZD\ FKDQJHG :H ZDQW I
JURXSY DQG RXU SDVWRUDO FDUH WR EH SUHAUQO (/R \& L WHWWIOOHWI DL WR
PRWLRQV RI IDLWK ZH ZLOO QRW EH VDWLVILHG ZLWK EHLQJ WKH VDP



6XQED\ PROQIV

© HP HHDW HYH) 6XQGD\ P RUQQI 1Q
SHWRQ DQG RQIOH :  H YDXH 6SILMBIG Z RUKLS
WDFKLQJ 1URP WH %4E®I DQG SUD\ HUP LOMAY DV
ZHUHVSRQG\R* RG : HGRQWZ DQWHFHV\R
EHJRIQI WILRXIK WHP RURQV  Z HEHIHYHIQD
SRZ HUXO' RGZ KR P HHW Z WK XV VSHDNV R XV
DQVZ HWY/ SUD\ HWDQG FKDQIHV XV DQG WDW/
Z KDWZ HH SHAWIR KDSSHQ Z KHQ Z H JDWHU
VRIHWHU

0 RUQIQI VHULFHV XVXD@® GWADQ KRXUDQG D
TXDUMUVR DQ KRXUDQG D KDD DQG 1 LQIVK Z WK
FRIIHH WD DQG WP H\R FKDVO RWZ HH\WV WKH
FKITHUHQ DQG \ RXQUI SHRS®! DUH 1Q WH VHUYFH
IRUMH DAV P LOXWAV EH RUH JRIQJ VR WHU
RZ QJWRXSV $ERXWRQFH HYHY V[ Z HHWZ H
KDYH DQ D@DJIH VHUYIFH Z IW WH FKLEUHQ DQG
\ RXQJ SHRS®! LQ |RUWH Z KROIVHFH  WHWH

VHUYIERV DUH JHQHUDE@ DERXVDQ KRXUBQJ

SHI XOUDRRAWAV

798 KDV DQ DPWYH P HP EHUKILS Z IW D OUH
SHUFHQWIH Rl WH FRQJUHI DWRQ HQIDILQJ 1Q
WH @H Rl WHAKXUK 2 XUELP RQM® &KXUK
0 HHWQJV DUH DWIQGHG E\ DUIRXQG DWILG R
WHP HP EHUKIS

7KH FKXUK KDV D VARQJ WP DOJLRXS
SRIWDP P HZ W DIRXQG ~~ SHRSO!
EHRQILQ) R WP DQILRXSV 7KHH P HAWQ
ERW WH GD\ WP H DQG WH HYHQIQJ IRU
GVASBMKIS [UHQGWKIS SLD HUDQG WXG\

6XQED\ HYHAQIV

© HPXUHOW KDYHVE R YHU GLLIHHQWAVGN RI HYHQLQD VHUYFH

2 QFHDWWP ZHKDYH P P HOH 7KLV IQFOXGHY DQ H WIQGHG
SHURGRI Z RUKIS VRP HEUH WDFKIQI  XVXD@ JHDUHG \RZ DGV
P RYIQU [QWH JUWRI WH + R® 6SILMDQG KHDUQJ * RGVYRIFH DQX
WHQWP HVR UHFHLYH SUD\ HUP LQMM W D UHD) HG DQG LQIRWP DO
VHFH Z I SGIQW RI WP H DQG VSDFH | RUHYHY RQH VR VKDILH Z KDW
WH EHIHYH* RGP LIKWEH D\ 1QU

2 QWH IRXUK 6XQGD\ Rl HDFK P RQW Z H KDYH DQ HYHQIQU
FRP P XQRQVHWYIFH 7KLV 1V UDWHUP RUH WDGIMRQDODQG UH GRRYH

1Q QDWXLH

© HDOR KRWD P RQM® HYHQLQJ \ RXW VHUYLFH FD@IG( QFRXQMU
Z KIFK IVIKQE\ DJIWRXS RI AKXUKHV IRU\ RXQJ SHRS®! LQ WH DUHD
7KLY DOR XVXDI KDSSHQV RQWH IRXUM 6XQGD Rl WH P RQW



& RP P XQW DRWWWAV

2 XUFRP P XQIW DRIV DUH FHOWDOR RXUGHMLH
VR VHUYH RXUGRFDCFRP P XQIW P HHWQJ QHHGV DV

Z HFDQLQWH QDP HRI -HVXV DQG DOR R RXU

P WRQWR P DNH-HVXVNQRZ Q 2 XU: HOVHQJ &Di«
RSHQV LW GRRU/WUHH RUIRXUWP HVD Z HHN ( YHU
0 RQGD\ P RUQIQJ IVWENHV RYHUP XFK RI WH
EXICHQI DQG WHQ GXUQJ WH Z HHN MIXQVIQ
SDUD@ICY IW RXU) RRG + XE RXUSUP DU VFKRRODIH
RXWHDFK JURXS DQG D Z IGHUFRP P XQIW HYHQWXQ
LQ SDURHUKILS Z W WH 6DIQW) RXQGDARQ  7KH
)RRG+ XE IVRSHQHYHUY ) UGD\ SIRVIGIQJ IRRG
SDANDJHV\R | DP LIHV DQG LQGLYIGXDY 1Q QHHG | RUe
2 QFHDP RQW IMH WQGV VR SLRYIGIQJ D

&RP P XQIW / XQFK

&RI1HH DQG YRZ & &URFKHWDQG . QWQJ DQG &UDIW
DQG &KDWHAUJURXSV DOR SURYIGH SRIQW R FRQWRW
DQG RXWHDRK VR RXUGRFDCFRP P XQIW -Q DGGIMRQ
VR WKLY VR | XUMHURXUGDNV Z I WH Z IGHU

FRP P XQW RXUSUHP IVHV DUH DOR XVHG E\ D WDQIH
Rl ®RFDCRU DQMVDARQV RI I HUQ) DEGMRQDCDRRYWHY
IRURFDOSHRS®IHJ 61QILQJ |RUWH %4.DIQ DQG D
BWRNH 6XSSRUM LRXS b

2 YHUWH @VWHZ \ HDW/ Z HKDYH EHHQ LQYROHG LQ D ®FDO

QHVE RINQJ JURXS FD@BIG 6( 66+ 6RXW ( DWBRXWDP S\VRQ
BXSSRUM XE Z KHUHZ HHQIDIH Z WK DIHQAHY Z RINQJ 1Q RXU
@FDOV : HP HHWHIXOUD VR VKDUH QHZ VDQG RITHU&RP P XQW
1 HVE RINQJ %4HDN DWWV VR KHS LOWRGXPH RXUFRP P XQIW R ®FDO
DIHQAHV : HDOR SDU@HUZ W GFDADIHQAHY RITHUQI DEGIPARQ
VXSSRUVHP S®\ P HQW XIGDQRH P HQWXDQG HP RARQDAKHDMK
WIQSRWQJ GXUQJ RXU: HOHQJ &Dl« VMMRQV : HKDYH
SDURHUHG Z IW D QDWRQDCEHQH W DQG GHEVIDGYIFH VHUYFH

) LRQWIDH DQG WXQ D ®RFDCEWDQRK Rl WIDVWHUYEH Z IWIQ RXU
EXICHQI : HDOR KDYH D IHDMRQWKLS Z WK 7KRUDKI@RRP P XQW
/ LEELDY

7%& KDVP DQ\ RWHUDPAWYH NV Z I H WALQDQJ LRXSV ERW 1Q WH
8. DQG LQMUDWRQD® LOFXGLQJ

e WXSSRUMY DQG YRQMHUQ] 1Q FRWIQI DQG | RRG EDQNVZ IWK
BRXWDP SVRQ &IW 0 MMRQ

e \VRP HRI RXUP HP EHY DUH 6WHHB DWRYY 1Q BRXWDP S\RQ

e /RYH7KRUXI@DQG/ RYH+DHIHG FRP P XQW RXWHDFK
SDUHUAKLSV Z I RWHUGFDOKXUKHV

o BWRNH* LRXS VXSSRUMY WRVH LHFRYHUQJ ILRP WKLY VHURXY
FRQGIMRQ

e VXSSRUWRI %8 +RP HO MRQ DQG WUHH RYHUHDV P DMMRQ
SDURHY DURXQG WH Z RUB



2 XURKIGUHQ DQG \ RXW Z RINLQFOXGHV D QXP EHURI

WADQGV

2 QD6XQGD P RUWIQI Z HKDYH WUHH JURXSV

FOWAUQJ |RUSWH VAKRRO\ HDW/5 VR DQG\HDW/ R
\ RXQIVMLY : HKRWADQG KHS LXQDP ROK®

\ RXW VHUYLEH FDEBIG ( QFRXQWULQ SDURHUKLS Z IWK

D QXP EHURI RIKHUGRFDCFKXURKHV : HDOR KR@G D

P 1G Z HHN KRXVHJWRXS WSH\ RXW JIRXS 1Q

FROMQPRQ Z W VE R RWHURKXURKHV | RURGHU

\ RXQJ SHRS®!

© HUXQ D SRSXMUWRGGBIUILRXS RQ D 7KXU/GD

P RWIQJ Z KIFK EUQIVIQ D JRRG QXP EHURI

SDUHQWIURP  RXUBFDORRP P XQW

2 Q) UGD HYHQQIVZ HKDYH RSHQ FKLGUHQV DQG \ RXW
FOEVZ KIFK HIXOUW VHH  FKIGHQ DQG DIRXQG
WHQDIHY/ 9RW Rl WHVH JURXSV GLDZ. 1Q FKIGBIHQ DQG

\ RXQJ SHRS®1 Z KRVH | DP LIHV DUH SDUARI WH FKXURK DQG
RWHWYIRUZ KRP ) UGD\ QLIKWY WHURQD SRIOWRI FRQVIF
Z W XV 2 XUZ HHN® DPAYWHY DUH VXSS®P HOWG E\ D
QXP EHURI DQQXDCHYHQW RXUVXP P HU) DP 1® ) XQ' D\ D
94T KW LIKW 3 DUV DWIKH HQG RI 2 ARREHU DQ ( DWMU
+RIGD. &OXXE |RUWH FKIGIHQ DQG D QXP EHURI FDP SVDQC
UMGHOWD® | RUWH\ RXQJ SHRS®! 4 XMW DIHZ RI RXU

\ RXQJ SHRS®! VHUYH 1Q GlLI HHOWZ D\ V1Q FKXURK @H
LOFOXGIQI KHSLQJ Z MK VRP H Rl WH FKICUHQV DPRY MY




6 RXMDP SVRQLQJ HGHIDO

BRXWDP SVRQLVD P DRURW RQ WH VRXW FRDVW
RIWHS. ZIW DSRSXOMRQRI DIRXQG

SHRS®! : HKDYHDUFK KHIMIH SDUAEXDUD LQ
UHOMRQ R VHDIDUQJ / INHP RWAMHY

BRXWDP SVRQ KDV D QXP EHURI GAMAQPADUHDV
HDFK Z W WHURZ Q FRP P XQIW FKDUDRMUMARY
DQG MXHY 6RXWDP SVRQ KDV DWH DGYDQUR HV
R DP RGHWDS8. AW LQFO(GIQI VE R XQLYHUMMHY
DQG JRRG WDQUSRUMIDNV + RZ HYHU IMDOR KDV
P DQ Rl WH SLREGP VDWRADWG Z IW OUH
XUEDQ DUHDV LOFOXGIQI KLIK BIYHY RI XUEDQ
GHSUYDWRQ DQG SRYHUV IQVRP HDUHDV - QRWBDW
7KRUDKI@DQG + DUH HB

6XWRXQEQ) WH FKXUFK

79%8. IV MVYDWAG LQ WH HDWARI WH AW RQRQHRI WH
EXVt P DIQ URDGV LR WH AW FHQWH 7KH FKXURK
EXI@LQI 1V Z IWIQ DVWHWK R SUYDM P LGG®I LOFRP F
KRXMIQJ FERVH VR I R SDUDGHV RI ®RFDOKRSV ( IWHU
MGH Rl WH P DIQ URDG DUHWH HWIWAVRI 7KRUQKLOD
DQG + DUH IHG Z KIFK DUHDP 1 WIH R FRXQAMDQG
IRUP HUFRXQACKRXVHV 9RW W KDYH WXHV
UHOWQJ VR DOWVRADCEHKDYIRXUDQG XUEDQ SRYHUV

7KH 7KRUKI@DUHD KDG XS XQMOD D1HZ ' HDO
IRUWH &RP P XQIW UHI HOHIDWRQ SLRMPNIQ SOFH

Z KIFK HABEQKHG D QXP EHURI FRP P XQW JURXSV
DQG FDULHG RXWP SLRYHP HOW VR WH FRP P XQIW

L UDWAXPUH 7KHUH LY D VHWEBIG FRUH VR WH
SRSXMMRQRI 7KRUKIMEXWZ W P DQ' SHRS®! DOR
P RYIQU 1Q DQG RXW7KRUDKI@KDV VE R RWHU
FKXURKHV 6WEKUMRSKHUV DQ $QITFDQ FKXUK DQC

DQ LQGHSHQGHOAH 910H\ DG IHIRZ \KIS

798 KDV JRRG LHIMRQWKISV Z W ERW Rl WIHVH FKXUKHV DQG
VRIHWHUZ HKDYH IRP HG/ RYH 7KRUQKI@DV D YHKIE® | RUNRLQW
SWD\ HUDQG RXWHDFK 7KHUH DUH IRXUSUP DU VKRR . DQHV+ L@
+LJKVRZ Q 7KRUKLODQG 6SUQIZ HOBSHADMBRKRRO

7KH + DUH IHG DUHD KDV QRWKDG WH GIYHCRI UHI HQHUDWRQ WDW
7KRUDKI@KDV 1Q WH @VWHZ \ HDLY/ EXWDUHDV Z IWIQ MDUH EHQU
UHGHYH®RSHG 7KHUH DUH SLREGP VZ IW FRP P XQIW FRKHMRQIQ DQ
DUHD WDWGRHV QRAKDYH DSDUNLRP WH VKRR D QDVWLDO

FRP P XQW JDWHUQJ SRIQV7KHH IVRQH SUP DY VFKRRO

+DUH IHG WDWI%& KDVKDG DJRRG BQJ WP LHDMRQWKIS Z WK
DQG WH DUHDVVHARQGDU VAKRRAY:  RRGDQGV &RP P XQW
&RMUH Z KRVH LOWNH FRP HVILRP ERW( 7KRUDKI@DQG + DUH LHGB
7KHWH LV RQH FKXUK Z IWIQ + DUH IHG WHD D FRQIUHI DARQ SOQW
ILRP RQH Rl WH @I HURAW FHQAH FKXUAKHV 7KH SDUMK FKXURK. 6W
-DP HVV VW MVARXWIGH + DU LHT IWHD EXWZ H SDURHUZ W WHP
DQG RWHUGFDCGRKUMADQV 1Q DQ LOMDAYH FD@IG / RYH + DUH IHD

© HDOR Z RINVRIHWHUZ WK 2 DMV Z KR IXQ D QXP EHUR

FRP P XQIW SLRMPW RXWRI D UH SXUBRVHG KRS 1Q WH DUHD



6 DVZHKRSHW EH-RP H

2 XUYMRQ WEAMP HQAD\ V

2 LEQDY SHRSG! P DNQJ DQH WORWECDY * RGNIRZQ
&RP HDV\ RX DIH -ROQIQ %HWDMRWP H3

QSXWXVR WY YMRQZ H DUH D FKXUWFK WOWHHN/ R EH WH | RGXZ 1Q)

6SILMDOMMRQ  JURZ W (QIDHP HOW RXWHIRK

‘H H[SHFW WKH SUHVHQFH Rl WKH +RO\ &S1H UM ARI®@ LORIQD WIRS LQ RXU FXUUHQW DJ
H[SHULHQFH PRUH RI *RG :H ZDQW WR JURPDGQVRXAHXWIHFLILFDOO\ ZDQW WR UHDF
DQG H[SHULHQFH RI JLIWV Rl WKH 6SLULWVXSSRUW PK)GUARFRXUDJH WKRVH LQ WKI
ZKHUH H[SHFWLQJ WKH VXSHUQDWXUDO EHBRRKISVDQBW)YQWYRMDYH WKHP DFURVV DOO
‘H ZDQW WR EH D FKXUFK WKDW GLVFLSOHW ZK®W HVRYFHRQRQIYPXH WR EH D FRPPXQI
DSSOLHV WHDFKLQJ WR WKHLU RZQ GDLO\SFOVOWEZYWHK QRBXHBFH DW WKH KHDUW R
DUH SDVVLRQDWH DERXW EHLQJ GLVFLSOH PDNLQJ G DAHY SDUWQHULQJI ZLWK |
DSSO\LQJ *RG V :RUG WR RXU RZQ OLYHV RQGDHQVPXWIRIQRWYJI:H ZDQW WR H[SDQG DC
RWKHUV WR GR WKH VDPH :H ZDQW WR D CORZCP N XEH WHVRY¥ X V

FHQWUHG ZKLOVW FRQQHFWLQJ WR WKHe FXORXQUW BQBU\RQH WR EH LQYLWDWLRQD
FRPPXQLW\ ZH DUH LQ IDLWK QDWXUDOO\ ZLWK RWKHUYV

‘H ZDQW WR EH D FKXUFK ZKHUH SHRSOM LHQBDRWDWRH[SDQG RXU XVH RI VRFLDO
WRJHWKHU H[FLWLQJ DQG DFFHVVLEOH RQOLQH SUHVHQFH DQG WR ILQG QHZ ZD)

&RP P XQW  UHDMRQKISV MR [RSP‘BW'S

‘H ZDQW WR EH D FKXUFK WKDW HYHU\RQHH VAKHRO GARHEPH IRUZDUG ORRNLQJ DQG V
DQG JUDQGFKLOGUHQ ZDQW WR DWWHQG ZZIK\HAH &R © KIXIH\K

VHH 7%& DV WKHLU VSLULWXDO KRPH e :HZDQW WR UHFRJQLVH SRWHQWLDO QH.
‘H ZzDQW WR EH D FKXUFK ZKHUH HYHU\RQHRIIHHAHOOHQFH EXLOGLQJ VNLOOV DQC
NQRZQ YDOXHG DQG VXSSRUWHG :KHUH WBRH@QHQJ WKHP

PXFK ZH JURZ LQ QXPEHUV ZH VWLOO ORRN RX@W RMRRMHOHDVH WKH QH[W JHQHUD
DQRWKHU OHDGHUVKLS LQYHVWLQJ LQ WKHP DQG
‘H ZDQW WR EH D VHUYDQW KHDUWHG FKXREFERAKWWWIGLWLHY WR EH LQYROYHG DQG
HYHU\RQH MRLQV LQ DQG KDV D SDUW WR SOD\ :KHUH

SHRSOH IHHO H[FLWHG DERXW OHDGLQJ DQG IXOILOOLQJ *RG V

YLVLRQ IRU 7% &




7KH 0 IQMWMUZ H DUH VHHNQJ

‘H DUH VHHNLQJ WR DSSRLQW D &RPPXQLW\ DQG 3DVWRUDO OLC
/IHDGHU DQG ZRUNLQJ DORQJVLGH D <RXWK &KLOGUHQ V DQG )I
SDVWRUDO OLQLVWHU ZLOO RYHUVHH DQG HQFRXUDJH VWUDWH.
RQ WKH V DJH JURXS ZLWKLQ RXU RXWUHDFK ZRUN LQ WKH
DV ZzHOO DV WDNLQJ D VKDUH RI JHQHUDO PLQLVWHULDO UHVSR
QHZ GLUHFWLRQV DV D QHZ SHUVRQ VHWWOHY LQWR WKH SRVL\

7KH ULJKW FDQGLGDWH ZLOO EH D VWURQJ WHDP SOD\HU ZRUN
DQG <RXWK &KLOGUHQ DQG )DPLOLHV :RUNHU WR EULQJ GD\ W
WKH FKXUFK 7KH\ ZLOO DOVR RYHUVHH DQG OHDG D QXPEHU R
3DVWRUDO 7HDP OLVVLRQ 6XSSRUW 7HDP DQG WKH OHDGHUVKI
WR QDPH MXVW D IHZ 7KH\ ZLOO DOVR EH D VWURQJ SUHDFKHU
FRPSHOOLQJ ZD\ WR HVWDEOLVKHG EHOLHYHUV DQG WKH VSLU]
SHUVRQ HTXDOO\ FRPIRUWDEOH LQ RQH WR RQH FRQYHUVDWLF
WKH FKXUFK DQG LQ SURIHVVLRQDO QHWZRUNLQJ PHHWLQJV ZL




& RP P XQW HBP HON

3DWRIDCHBP HON

$VDNH P HP EHURI WHO LOMM 7HDP WH&RP P XQW DQG 3DWRDD LOMMUZ L@

EH DRPAYHO LQYROHG LQ 6XQGD. DQG RWHUP 1GZ HHN VHUYEHV VR LQFOXGH

o DWKDWHRI SUHDFKIQJ DQG VHUYIEH BDGLQ) UHVSRQUELDAHY

o VXSSRUMQ WHO IQMA 7HDP / HDGHULQ SOQQLQI RXUWDFKLQJ SURJLDP

o RUDQMQI P RQK® HYHQQI FRP P XQIRQ VHWFHV

o GDGQI DQG RWDQAMQI VSHADIDQG VHDVRQDOMHUIMEHVH I $@BRX® 6HUYEH

o FRQGXPWY Z HGGIQIV DQG | XQHDY

¢ SO DQDRAYHDQG YIMRQDU LRGILQ ERW WHO LOMM 7HDP DQG/ HDGHUKIS
7HDP \BNQU D \KDUH LQ WH \VSIUMKDOBDGHUAKLS  SUDPAFDCRLI DQLVDWRQ DQG
FKDUW 7UMMAVKLS UHVSROVELOAHV RI WHVH WDP V/

o GHYHRS LHDMRQWKISV Z IW RWHUFPKXUK DQG FRP P XQIW GDGHWY/

e RYHUHHWH $GKD DQG ) IWMBWISY FRXUMHY  LGHQW LQU DQG VXSSRUAM FRXUM
®DGHY

¢ RYHUWHHDQG EXIGWDP IRURXUO DMRQ 6XSSRUAP LOMM

7KH&RP P XQW DQG 3DWRLDAD [OMMUZ I[QFRQWOXH VR H SDQG RXURXWHDFK LOR WH

@FDOFRP P XQW E\ EXI@QI RQ HWEEQAKHG RXWHDRK DPRYIEN DV Z HODV GHYHBSIQ
QHZ RSSRUMQMHV Z IV D SDUAEX@UHP SKDVY RQ FRQQHPAQ] Z IW WH DIH
JURXS 7KIVP D\ LQFOXGH

e RYHWHHQ) DQG GHYHBSIQ) RXU&DI« P LOMA VR LOFOXGH GHYHBSIQ QHZ
H SUHWRQVRI &Di« EXICHQI IHDMRQWKISV Z W &Dl« FRP P XQIW SDUHY/
LHAKMQUD WDIQIQJ DQG GHYHBSIQI &Dl« YRQWMHLY/

¢ RYHUWHHQJ RXU) RRG+ XE P IQMM

e RYHUHHQI + HDOM\ +HDGVSDFH

¢ VXSSRUMQI RXURWHUFRP P XQW | DAQJ JURXSV DQG WH WDP VZ KIFK ®DG WHP

¢ OQHVE RINQJ DQG GHYHBSIQ! IHDMRQWKISV Z W RWHUFKXURKHY FRP P XQW
DJHOAHV DQG RU DQVDWRQV DQG EHIQ 7948 V @ON SHWRQ Z IWKIQ WHVH QHVE RUNV
PXUHOWD LOFOXGIQJ 6RXWDP SVRQ 6XSSRUM XE P HHWQIV -QMI DG

1 HIKERXWKRRG + XE P HHMQIV 3$&7 P HHWQJIV DQG 6RXWDP SVRQ0 HQVRGH HDOK

1 HX RINP HHWQIV

7KH&RP P XQIW DQG 3DWRDAD LOMMUZ LOBDG DQG GHYHRS QHZ. [QMDAYHY Z IWIQ
RXUSDWRIDODUH SLRYIMRQ DW%8: 7KLY Z LOIQFXGH EXWORVEH @ WG \R

e RYHUHHQI RXUBP D@ LRXSVP QMM
e RYHUHHQI RXU3DWRDCEDH P LQMA

e P SGP HQAMY Z D VRI HQDE@Y SHRS®I\R H S®HDQG JWRZ 1Q DK

e WXSSRUMY WDIQIQJ DQG LHVRXUAQJ 6P D@ LRXS GDGHY DQG WH 3 DWRUDCRDUH
WDP \R \KDUH WH SDWRIDY RN

e RIIHUIQI RQHWR RQH VXSSRUADQG FDUH Z KHUH DSSLRSUDWM



SHYRQSRI LG

© HDUH®RNQJ |RUD FDQGIGDM Z KR LV

e FRP P IWMG\R EHQJ DIR@RZ HUR! -HVXV @MQJ RXVWKHUI DIWK 1Q Z RUG DQG DPARQ
DQG Z KR 1V SDWIRQDWA DERXVWAKDUQJ WLV | DIVK Z WK P HP EHWRI WH Z IGHU
FRP P XQIW

e DQHQIDIIQI FRP P XQIFDWRU DE®I VR SUHDFK DQG WDFK LHBIYDQW DQG
FRP SHQQIO® QD WDQIHRI FROM W

¢ D6SIUWILMIG BDGHU FRQ LGHWR JXIGH RIKHY LR DQ HYHUJWRZ 1QJ H SHUHQRH

Rl WH + RO 6SIUMY SUHVHQRH DQG JULW

 DE®I\R LHDW Z HOR D GlYHUH ®RFDCFRP P XQW Z IWK VSHADOHP SKDVY RQ WH
DIHJWRXS HWEBEQKIQI SRMYH UHDMRQWKISY Rl WXVMADQG UHVSHRW

FRP SDWIRQDW DQG HP SDIMHWE VRZ DLGVWRVH Z KR GR QRW HWNQRZ. -HVXV DQG

DE®! R LOMUDPWQ UHBYDQWDQG LQQRYDWYH Z D\ V

D ®DGHUZ KR LV DEGI VR Z RINZ IWIQ WH 0 LOMM DQG/ HDGHUKLS WDP V

HQFRXUDJ H DQG GHYHERS YRXQWHL DQG EUQJ D VADWMI LE DSSLRDAK VR RXU

FRP P XQW SDWRUDIDQG P IQMM Z RN

e FRP P LWHWG\R LDIMQU WH SURI LB DQG HQIDIHP HOWRI 7968 Z IWIQ WH Z IWIQ WH
@FDOFRP P XQIW WRXJK XQGHUAMBQGIQJ IW P DNH XS DQG QHHGV DWHWIQJI JDSV
DQG Z RINQJ Z I RWHW/ VR SIRQHHUQHZ RXWHDK [QMDAYHY

o DE®I\R UHVSRQG | ®f LE® DQG SLDPAFD® VR D GLYHWH DQG FKDOBIQILQJ
HQYLLRQP HQW

o Z1@0QJ VR VENH UMV HQDEGI RWHY P SGP HOWP RQVRUDQG HYDOXXDWM ERW
RQIRIQJ DQG QHZ RXWHDFK LQMDWYHY

e \HD DZ DUH DQG DE®I VR P DQDIHWHUWP H DQG UHVRXUFHV Z HDLQFXGIQ! LHVADQG
H OFARQ

¢ \VHD P RWDWG DQG RUDQMHG

o FRP P WG \R | XOLEQ) WH Z IGHUYIMRQ RI WH FKXUK

SHYRQSWRI IBA




SHYRQSRI LG

3DPWDCPDWAY ~ SHHUGRHY ([ SHUHGFH

(WRV

: HDUHGRNQJ IRUVMRP HRQHZ KR

KDVH SHUHQFH Rl GHYHRSIQI FRP P XQIW RXWHDRK Z RUN DQG FDQ GHP RQVADM [
Z 1GH XQGHUMIQGLQJ RI MAXHVLQ VRAHW VRGD. - SDUAEX@UD WRVH | DAQY
LOGIYIGXDY DQG ®RFDCFRP P XQMHV

KDVDFRP P W HQWR DQG H SHUHQFH 1Q WH SDWRWDGFDUH Rl SHRSO

H KIEIW D SDWIRQ | RU-HVXV DQG KRZ KHWDQVRWP V QYHV

KDV EHHQ WDIOHG VR DQ DSSURSUDW GIYHIDWD WHREI LEDAFR@IH

1V HWHUDQ $ FRLHGIWG 0 LOMMURI WH YDSWANS QLRQ RUDQ HT XLYDBIQWR®! LQ
DORWHUGHQRP LODWRQ

KDV D UIRXQGHG @H H SHUHQRH ERW LQ DQG RXWRI WH FKXUK DV Z HGDV D EHQJ D
P DUH &KUMADQ Z IW D EDDQRHG YIHZ RI @H

IV Z L@ VR XQGHWENH RQIRIQ) SLRIHMRQDOGHYHERSP HQW

7Z R UH HIHQAHV Z LOEH VBNHQ XS DQG WH VXFRHWI XGFDQGIGDW Z LOOHHG VR EH I XQ@
FRP SIDQUZ WK WH 6DIHIXDUGEIQI DQG RIKHUSRTAHV Rl WH FKXUK. (P S@ P HQW

Z LOEH VXEMPWR DQ HQKDQPHG' 96 FAKHAN DQG VR WH FDQGIGDM | XOLEQU WH B DO
UHTXIWHP HQW VR EH D AKDUW 7UK\VWH

: HIQWQG P DNQJ W1V DSSRIQW HQNIQ @H Z WK WH %8 5HFRP P HQGHG 7HP VRI

$SSRIQR HOWDQG Z L@EH RITHUQ) WH %8 6VBQGDLG 6WSHQGh
$OMRXIK WHUH LV QR P DQVH SLRYIMRQ | RUWLY LRI Z HZ L@BD. D KRXVQJ DARZ DQFH

DP RXQUHTXDWQJ \R e SD SDIGP RQWKO b

$ IX@ HTXISSHG Rl LFH RQ FKXURAK SUHP IVHV LV SURYIGHG DV WH Z RINS@FH BFDVMRQ
|RUWLY UR®

7KH RGO LV IX@AP HFRP SUMQ]  GD\ V SHUZ HHN LQFOXGIQU 6XQGD\ VDQG VRP H
HYHQIQI\b

© HZ LOHQDE®! DQG HQFRXUDIH SDUARSDARQ LQ WH 98 V &RQAQXIQI 0 LOMMUIDO

' HYHRSP HOASWRILDP P H

$QOXDOKRIGD. HOMBP HOAY — GD\ VSOV EDQNKRIGD\ V

© HZ LOBURYIGH D VXSSRUM LRXS IRUWH &RP P XQIW DQG 3DWRWDAD LOMMUZ KRV
UHVSROVELDN Z LQEH VR P HHWZ I WHP  RQ D UHI X@UEDMY R SLRYIGH RQIRIQU
VXSSRUNRUWHUKHDOK DQG Z HEEHQU

: HIX@ DILP WHP IQMA DQG BDGHUKLS Rl Z RP HQ DAHYHY BIYHAQ FKXUK @H

© HGR QRWEHIHYH WDWGLYRUAH RUUHP DUIDI H DUH QHAHWDU® EDUIHYY/ VR FKXUK
GDGHUKLS RUIX@BDASDMRQ 1Q FKXUK @H

© HKRG R WH XQGHUAMIQGLQJ WIDWD SHIRQV VH XDCRUHQMMRQ RUJ HQGHULGHOWA/
DUH QRVD EDUIHUVR | X@SDUARSDARQ LQ FKXURK @H DQG Z HZ HBRP HVDP H \H
FRXS®N RQ DQ HTXDCEDMY Z I KHWARVH XDOFRXS®N + RZ HYHU 1Q GH Z IWK FXULHOW

%8 SRIA Z HDHQRWRSHQ VR DSSRIQWQ) DQ LOGIYIGXDY KR LV WDQVI HQGHURULQ D
VDP HVH LHDMRQWKLS LOVR RUGDIQHG P LOMM

7KRUXKLOBDUINS RDG
6RXWDP S\WRQ

62 75 RITEH WRUKI@EF R XN
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