5 HFRUG 5 RERWEV IV D VWYGHQABIG WDP \KDVSURIMY HY WH
GDCHYKLS DQG KDQGV RQ IQYROHP HQAR DDANGHQW 7 KURXI KRXW
\WH VHDVRQ RXUP HP EHLY/ IRFXV RQWDP Z RUN DQG SUREGP  VROIQ)
N Z KIBI BDRQI KRZ \R EXIC D URERWFX® ICDWQ) WH WDP V/

SDMFSDIRQIQ) ,5 67 FRP SHIMRQV GXUQ) 0 DK DQG$ SUO

7KH) ,567 SURIWDP DOR LQVSILHV RXUMMGHON VR SXW/XH FDUHHY/

IQ67( 0 IHOV Z M \KY\ HDUV JUDGXDWY VHQRY FKRRVQJ

P DRY [Q HQIIQHHUQ)  FRP SXWUVFIHGFH URERWEY EXVICHW DQG
HFRQRP IFV ,Q DEAMRQWR \KLY RXUMNGHQN GHYHES [P SRUBQADH
WY GDGHIKIS FRMERIMRQ WP H P DQDJ HP HONVGHAMRQ
PDNQJ : HVHH RXUMNMGHQN J DIQIQ FRQILGHQAH HYHY VHDVRQ DG
MY Z RQGGHUXOR Z MgHW \KHUHQKXVIDVP  DQG SDWIRQIRUG 7( 0

3IFVMUHG DERYH 5 HFRUG5 RERIFYV P I[ 1Q) IMXS DARHS HYHIH L ( ' MWW
* UHDIMUYRWRQ ( YHQAMO DK

3IPNUHGBIW0 LRFKRQAWD RXU  IRERWIHWIY UHDG. \R VFRUH SRON GXUKQY)
DXVRCRP RXV P RGH DW/DWBFY D FRP SHIMRQ KHG DW 3,



7KDON\ RX IRU\ RXUVXSSRUARI 5 HFRUG 5 RERWFYV |RUWH VHDVRQ
7KLV \HDU ZDV ERWK FKDOOHQJLQJ DQG UHZDUGLQJ DQG D OHD

- W WH JHGHIRXV KHS R' RXUVSRQVRY Z H FRQIXHG R EH DEG! \R UHQAD GHAFDWMG RIILEH VSDFH Z KHUH \WH
WDP FRX@ P HHWGHMIQ EXIG DQG FRGH RXUIRERWRUWH ) ,567 ) RU,QVSILDIRQ DQG 5 HFRIQURQR

6 AHQFH DQG 7HAKQRBJ\ & KDUHGS S FKD@IQIH DQG FRP SHIMRQY 7KLY VXP P HU RXURU DQ] DARQ Z DV
JLYHQ \WH RSSRUMQW \R P RYH LQR D P XFK ELJJHURIIIEH VSDFH 1Q RXUPXUHQWEXITIQ) IRURQD D VDI KW
IQFUDVH IQ FRW:  H IHHOYHW GFNL R KDYH D VSDFH @\H WLV IRURXUWDP  DQG Z I@FRQIDXH RXUIXQADIMQY
HIRWV \R VXSSRWKLY

7KLY SDWYSUQI RXUMWDP FRP SHWG LO\KWUHH H FMZY ) ,5 67 5 RERIFEV &RP SHIMRQ HYHQW ' XUKQJ RXUILLAWV
FRP SHIMRQ Z H Z HUH SUMVHQMG Z W WH UHQRZ QHG * WDFIRXV 3 IRHWIRQDDP  DZ DG Z KIEK VKRZ V
RAMBQEQ) GHP RQMDMRQR! ) ,5 67 FRUH YDOHV DQG \WH DELD \R Z RUN \RI HWHUZ M RKHUWDP VV ERK RQ
DQG R WWH FRP SHIMRQ [IHG 7KLY 1V VRP HKIQ) WH\WDP Z RUNW YHY KDUG DWAR Z H Z HUH SURXG DQG JUDMXO
\R EH UFRIQ] HG IRUW

7 KURXJ KRXVWKH VHDVRQ RXUO DUN-MQY AYIMRQ KDV FRRUBCDIMG RXUIXQADIMQ) DQG RXWHDFK IQUIDMYHY DV
ZHODV P DIQBIQQ) \WH WDP V Z HEVIWW DQG RQEH SUMVHQRH RQVRADCP HAD IQFOEAQ) QHZ IRUWY\ HDU
DQG Z W P XFK HQXXVIDWIE SDIMFISDMRQ IURP RXUMNGHQW 7INZ RN 7R BDUD P RUH DERXVS HFRG 5 RERIEV
YMWHRGRERIFV RJ RU# UHFREURERIFY RQ, QABIWDP ) DFHERRN DQG 7IN7 RN

2 XUIRFXV KV \ HDUZ DV QRWOWRQ) ,5 67 DQGFRP SHMRQY :  H DOR IQFUHDVHG RXURXWHDFK SURVIFW ERW
LQ WH VKRR DQG IRURZ Q HYHQN DV Z HODV DWMIJ D ®FDQ ,567 / HIR/ HDIXHWDP ,\W/ YHY

IP SRWDQMR RXUWDP \KDVWZ H EXIGS D VXSSRMYH FRP P XQW QRARQD DVWKH KL K VFKRROBIYHOEXVDOR IRU

P LGEBI DQG HBP HQBWY DI HGVWHGHQN VR \KDW RXQIHUNGV IHHAQVSILHG E\ 67( 0 DQGGRNIRZ DG WK
EHFRP LQJ IXWUH 5 HFRUG 5 RERWFV \WDP P HP EHY 7Z R QHZ RXAWHDRK HYHQN Z H SDMFSDIMG [Q WKLY/ \ HDU
ZHH * HN,V* OP D* IWBFRWG7( 0 HYHQKRAMGDW 3, DQG\WHKRWQJ R D ®FDO DM * W06 FRXW
WRRS \R DWIMAKHP Z W \KHUURERWEY EDGIH

QK1Y DQQXDOHSRWM RX @IQG WH VSHALEY Rl RXURSHIMRQY DQG [ICDQRHV DV Z HODV GHVIAY DERX\WRXU
PXUHQAVHDVRQ 3 BDVH FRQDPKV L \ RX Z RXG @H DQ. IXWWHUIQIRP DIRQ

6 LQFHUHD
7KH5 HFR(G 5 RERWFV \MDP

]
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7KH ) 5 & FKDIIQIH Z DV \R EXIG DQG SURIWDP D URERWKDWARX@ LQGHSHQEHQ® UAMHYH FRQHV DQG FXEHV 1URP
VXEVWIMRQY DQG SOFH WHP RQ D VFRUQ JUG WHQ EDOGQFH IWHDRQ D FKDU H WBMRQ 2 XUS HFRUG 5 RERIFV WDP JRW
\RIHWHUVR Z DIFK WH ) 5 & &KDIQIH . IENRI DQQRXQRHP HOARQ - DQXDY W DV ,7  \WHQ VXEVHTXHQW® [RP HG \P DO
JURXSV\R ELDIQARP DQG SIRRWSH GLIHHQNFRP SRQHQW R \WH URERWDV Z HODV FUDWM IRXIK &$' P RGHY' 7HDP

P HP EHY DQG P HQRWY P HWLYH GD\ V D Z HHN WWURXJ KRXW DQXDWY DQG ) HELXDY \R J HVIRH URERVWEXIOV Z H RQD KDG
HIKVWZ HH\WV IURP NENRI XQUIZRXUIILAWARP SHIMRQ

2Q WKLV SDJH 6WXGHQWY EUDLQVWRUPLQJ DW RXU %XLOG 6HDVRQ NLF
XVLQJ WKH ZRUNVKRS GULOO SUHVV WRS ULJKW SURWRW\SLQJ WKH DL
DQG ZRUNLQJ RQ &$' ERWWRP ULJKW



2 QHR RXUWDP V RQIRIQJ FKDOIQIHV IV \R 1LQG FUHDYH VROMRQY \R WH URERWXQPURQDOHT XILUHP HON EHFDXVH XQINA VRP HR
\WH RWHU) 5 & \WDP V' Z H GRQWKDYH DFFHW \R D SURHVIRQDCP DFKIQH VKRS H RSVIR XVH GMW \RROQMLYH P DIMIDY @\H

' SUQIMG SOVIFV DQG SRROQRRABI SDAAQI 7KLY DRZ V XV R UDSIGD MMIDW RQWH GHMIQ VIGFH MY ERW FRQYHQHQADQG
LQH SHOVLYH \R \& HDN RUUHP DNH \H SDUW Rl RXUURERW) RUH DP S®! RXUP DQSXOWRUKLY \ HDUZ HOAKURXIK P DQ. MIDMRQY
VB RXADV NXXGJ HG \RI HKHUSROFDUERQDW EHRUH Z H H| SBUHG WH GHVLI QV XVHG B\ RIHUURERW DQG HYHQMD® P RYHG RQ

WD ' SUQMGGMIQWDW DV IDUP RUH UREXVWDQG HIFHQW

~1 T
g
Ny L 7KH3WRIWDP P 1QJ AYIMRQ
FUDMV \WH EWDIQV R \WH
URERMKH FRGH \WH Z UAM
HQDEGN \WH URERWR LXQ 2 XU
SURI WP P HY DUH DOR WH
P DIQ GUYHWY R WH URERNQ
FRP SHIMRQ DQG \WDIQ RXHU
P HP EHW R \WWH\WDP 1Q
GUVIQ) \KH URERW
3WRIWDP P IQ) FROIXHV \R
IRFXV RQVWWHDP @IQ) \KH
URERWARCH LQ REHU\R KDYH
EHWHUIXQPURCDON J RQJ
IRZ DG XMQ) UVRXUFHY @\H
* \WXE \R GHYHBS D P RH
RU DQ] HG DQG UHDCDE®
IRUP DW

A >
2Q WKLV SDJH 6WXGHQWY ZRUNLQJ RQ OLWRFKRQGULD GXULQJ %XLC



2Q WKLV SDJH
OLWRFKRQGULD EDODQFLQJ |
FRPSHWLWLRQ WRS OHIW
3URIHVVLRQDOLVP DZ Dk
WRS PLGGOH ZRUNLQJ LQ
PLGGOH ULJKW VWXGHQWYV
VWDQGYV ERWWRP OHIW RXU DW %DWWOH F U\
ERWWRP ULJKW

) RUHDFK FRP SHIMRQ URERW DUH SYAWKMURXIK ~ JUXHERY SUHTP LD

P DWWKHV DI DIQAHDFK RMHURYHUD SHURG R IR @D\ V ( YHQWH

\RXJ KHVWAIRERW VARKJ J ®1 VR P DIQBIQ ERW \IWH LQMI UMV R \WHUP DFKICH
DQG WH HQRXVIDVP R WHIUWDP P DWV 5 HFRUG 5 RERIFV IV QR

H FHSURQ\R \KLY ' XUKQJ RXUVHFRQG FRP SHIMIRQ 0 IVRFKRQGUD Z DV
EDGY GDP DIHG [Q D URERWFRMRQ DQG BWHDU® DOR! W IXQRIRQDDN

" HVSIWM KLY VHVEDFN Z H SXEBIG WURXIK FUHDIQJ D \MP SRIDY VROMRQ\R
\WH SUREGP \KDWDTRZ HG XV VR FRQIQXHV \R FRP SHM  Z KIB! DVWKH VDP H
P HZ RINQJ RQD SHP DHQARAMRQVR Z H FRXG VXFFHHG IQ WH BQJ
XQ :  HZ HUH DE®! R WMARXVIKLY VROMRQ DW/DWBFY  \WH SRAMWHDVRQ
FRP SHMRQKHG DW 3, DQG0 MFKRQGUD SHURWP HG DWV EHVW 1

' XUQ) \WH DZ DBV FHUHP RQ IRUHDFK FRP SHIMRQ RCH\MDP 1V JLYHQWH * UDFIRXV 3 IRHWIRQDDVP $Z DU | RUKH RAMBQAQ]
H HP SQIFDMRQR! ) ,567 YDOHY RQDQG R WH SO\ LQJ [IHG 5 HARWG5 RERWEV IV H WHP HD SURXG R KDYH UHFHLYHG \KLY DZ DG DW
\WH %4UGI HZ DIMUS Dy QKDP - HYHQWDQG HYHQ SURXGHUR KRZ RXUWDP  FRQGXPMG \WHP VHOHV DWDGR! WH FRP SHIMRQY




2 XWHDFK

| HGE\ 5HFRWG 5 RERIFV DQG %HP RQG 7( $0 $ @DQFH

81,&() )DP O ) XQ1LIKW
$SUO

7KH81,&() FOE DWHB RQM LIK 6 FKRRO
RQFH DI DIQ DVNHG 5 HFRWG 5 RERWEV \R
SDIFSDW IQWHLU) DP [® ) XQ1 LIKW
. 16V Z KR DWQGHG Z HUH DE®! \R LQMDFW
Z I\ RXU URERAD XQFKNQ E\
FDWKIQ) EDQ WDVD XQFKNQWUHZ 2 XU
ERRW Z DV VXSHUSRSXOU

*HN,V* OP
2 F\REHU

* HHN,V* OP 1V DQHYHQNRUJIL® 1Q JUDGHV

WURXIK  VSRQVRUHG DQGRUDQ) HGE\ WH * LD

6 FRXW R 0 DWDFKXVHW DQG KHG DW  RUFHVMU

3 ROWFKQE , QAMAM 5 HFRUG 5 RERWFEV Z DV IQYIWG
\R SDMFSDW DQG Z H BYHG EHIQ) \WHUH

UXLEDONG67( 0 1LIKW
$SUO

) RUWH VHFRQG\ HDUIQD WRZ 5 HFRUG5 RERIFV
DWHQGHG D VSHADGE 7( 0 QIKWDWRQH R %HE RQWV
HBP HQBY VFKRRY' 7KH HYHQAZ DV SDFNHG Z WK
IDP IV DQG RXUURERVD XQFKNQ Z DV DWKH FHQMU

R WH DRURQ

" DM 7WRRS YIVIW
1RYHP EHU

: HKRAMGD YMWURP D @FDO DI * L6 FRXVWRRS
W UDGHY Z KR Z HUH Z RINQI RQ\WHUURERWIFY
EDGIH 2 XUMMGHQW H SOIQHG DQG GHP RQMDWG
KRZ RXUURERWFRX@ VKRRWEDQ DQG FIP E P RO\
EDY DQGWH* 1O FRXW GH\VI QHG DQG P DGH \WHU
RZ Q URERWFV SIQV



) LQDQFHV

" RQDIRQY DG ( [ SHAMHV

7KH\WDP VXSSRW W DRIV YID FRUSRUDW VSRQURWKISY 67( 0 JUDQWV DQG IQAYIGXDAFRQUEXMRYY © H UHD KHDYI® RQRXU
P HP EHY |DP LOHV DQG IQAYIGXDO/XSSRUMY R 67( 0 DRIYMAV IQWH FRP P XQW :  H RUDQ] HG D GRRUMR GRRUFDP SDUIQ\R KHS
WIVH DZ DIHQHWR! ) ,567 DQG67( 0 DVZHTDV WDIVH IXQGV 2 XUWDP P HP EHY DOR GHW GHG DQG Z URM SHYRQDAXQADIMQ)

SDIHV Z KIFEK WH  VHONRXWR |DP 1O DQG IUHQGY RYHUWH Z IQMUKROED V' DVNQ) RUGRQDMRQY W KHS 1XQG WH URERVEXIG 7KLY
FDP SDLJQ UDIVHG

- HVXFRHHGHG 1Q UHDRKIQ] RXUFRSRUDW I XQAEDIMQ] JRDOKILY \ HDU DQG DUH YHY DSSUHAIDYH RN WH J HCHURXY GRQDUIRQV 1Q
SDUFXOUWRVH IURP 0 RIRQDADQG $ QRH 0 DKRQR! / HDAQJ ( GIJHS5 HDAV 2 XUBEXMCHW P DUNHME] WDP  UHVHDUFKHG DQG DSSTHG
IRUP X@5®! J QW KLY \ HDU DQG Z HH VXFFHWIXQQUHFHYIQ) . IURP $EERWIDQG . IlRP 5D WHRQ

7KHFRAR IDAOKY  BHQWRURXUZ RIWSDFH DQG XU PDGHXSRYHU R RXUH SHQVHV DQG IGFOGHY \WH GHSRVVIDQG WH
IQUDOHQABD, P HOWRUWH QHZ. VSDFH \WWDWZ H DUH P RYIQJ IQR RYHUMEH VXP P HU 7 KLV \ HDU\ R BIDG \WXGHQW DQG RXUDGXOV
lQDGADAP HQRUZ HUH UHVSROUE®! IRUMDANQ) RXUVSHQAQ) RQVRRY DQG URERWP DIWUD® \R HQVXUH \WDVWZ H ABA HG RQEXGIHW: H
ZHH YHY FDIHXCZ W RXUVSHQAQ)  SDMFEXO® DV) 5 & KDG IQFUHDVHG WHUFRP SHMRQIHHVE\ N 2 WHUP DIQH SHOHV
IQFOGHGWDP P HIFKDQAVH 7 WKUW SIQV EDQOHU DQGJIW IRIWSRQURYDQG  JIDGXDIY VHQRY  IRRG Z H SURYIGH AQCHUR
WHWWDP GXUQ) BQ) FRP SHMRQGD\ V' \WDYHO WDQVSRMZY URERWDQG VRRY \R FRP SHIMRQV DQG RAWHDFK HYHQW  DQG IQUXUDQRH



) LQDQFRV

) XQADMQ) DQG %XG D DQADIHP HQV

BLFWXUHG DERYH 6WXGHQWVY HQ URXWH WR GR GRRU WR GRRU IXQGUDLVLQJ
5LJKW 7ZR VWXGHQWYV RXW UDLVLQJ IXQGV DQG 67(0 DZDUHQHVV

) XQGDIMQJ
,QHDUD 1 RYHP EHU SDILYV R \WDP P HP EHWY Z HQAR GlLIHIHQW/H® ROV
QHIKERKRRGV \R \MOSHRS®! DERXWS HFRUG 5 RERWFV DQG IXQRUDIVH IRUGRCDMRQY

7 KHVXGHQW Z HIH KDSS\ R QVFRYHUWDVWRZ Q UMMIGHQW Z HH HOFRXUIQ) DQG
VXSSRUMYH DQGWHWDP UDIVHG DB RW




