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WH\ HDU

- HKDYH D GHGEDMG \WDP FRP P WHG R VKDSIQ) RXU
HOQVILRQP HQWDQG FUHDIY D SOFH Z KHUH SHRS®! Z DQW
\R @H Z KHUH RXUBFDCY |@0H FDQ\WUYH DQG

VRP HZ KHUH WD SUMVHUYHG | RUIXMUH J HOHIDARQY
\R FRP H

© H KDYH DFKIHYHG IRXU* UHHQ) @J'V IRURXUSDUN
DQG SO DUHDV UHXUENKHG 6 Z DATFRW . RRADQGY
DQG 0 DXUEH/ HDO HP RUDCBDINS® DUHDV Z KIEK
LQFOGHV RXUIQFUHGEE® SRSXOUQHZ 3ILDM 3@ $UD
1 RABVKDVIQ ZHZ HH OZ DUGHG \WH

SUAVIM IRXV* UHHQ$ SS®! $ Z DU IRURXU( P SHIRU
YXWNMU® 3 URVPWZ KIEK DIP V\URXJ K EIRGYHWAW

P HDVXUHV \R HQFRXUDI H LY SURMPWG VSHFIHV EDFN
\R RXUBFDIFRXQM VIGH DQG J UHQ VSDFHV

( GFRXUDJIQ) VSHFIHV @\H WY FDQRQD EH DFKIHYHG
IQWQGHP Z W SRIFIHV VXFK DV RXU* IDAMDQG

0 DQDIHP HQAS WD\ Z KIEK DTBZ V IRUVRP H DUHDV
R UHGXFHP RZ1Q) VFDWHUZ L@ BZ HUVHHGY DQG
HQFRXUDJ H J UHDMUQXP EHY R EHHV EXWHMU@H DQG
EXJV\R UMD R WHUFKRVHQ KDEMBV 1Q 6 RXW

" HUE\ WKILH

KDADUH WH KL KQ KW 1URP

© W \WH KHS R @FDOFKRROFKIGUHQ DQG FRP P XQW
JURXSV ZHKDYHSODQMGRYHU ~ QHZ WHHV DFURW WH

' MUPWDQG VXFFHWIX@® FRQIQXHG RXU) UHH 7UHH VFKHP H
$ AMRXIK RXUUHR FOQ 1LIXUHV CDURZ ® P MHG RXU

DP EMRXV \BLI VR ZHAGHQXWH R DOZDAM
FROFWG DFLRW WH' MUEWZ DV UHR\ FOIG 7KLY IV KLIKHU
\WDQ WH QDWRQDADQG ( DWW LGDQGV DYHIDIH © HZ IO
FRQIDXH R Z RUN KDUG RQ WLV \BL HASDUNFXOUD DV Z H

P RYH IRZ DG \R IQARGXFIQ) VHSDUDW IRRG Z DAM
FROPIRQY

2 XUZ RN FUDWQ DQG EXI@IQ) BZ FDUERQKRP HV KDV

P RYHG RQ RYHUWH SDW\Y HDU Z W D VXFFHVMXOFKHP H R
Z RUN FDUIHG RXAWRQ D FRP P XQW R EXQIDBZ VRQ3HUR

: RRG&BWH 1Q+ [GRQ R HQKDGFH WH HQHU\ HILELHGR
FRP | RUMHFXUMW DQG VXVEIGDEIOW R \WH H MDY KRP HYV
6 RP H UMVGHQW KDYH DOHDG, UHSRUMG WL QUEDQAIMAV 1Q
LOMEDOMP SHIDXUH R \WH SURSHUMV 1Q FRG FRQGMRQY
Z W FRROIUKRP HV DAWNH KHIKWR ViXP P HU: HEHIDQZRU
1Q) HEXDW RQD EWDQG QHZ BIVXUH GHYHBSP HOABLRWFW
Z KIEK Z I@vHH XV FUDM D VAW R \WH DUNBIVXUH FHOAH [Q
6Z DATFRM RQ&DGBA 3DUN MWRI : I@DP 1DAQ: D
7KV EXICIQ) Z IOUHSOFH WH RAEDIMG * UHHQ %DQN/ HVXUH
&HQH SURYIGH P RUH SDINQJ VSDFHV DQG P RGHD
VSDFIRXV | DIV 7KLY Z LOEH EXIOVEQ] Z W KK TXDOV
RIIEH DFFRP P RGDWRQ WDV LOGHMI QHG R VXSSRUNRXU

FRP P 1M HQ/R HCKDQFH WH HYURQP HQW
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: KDADUH WH KL K@ KW TURP
\WH\ HDU

' HIYHUQ) RQWLY SURIMW Z RX@ QHYHUEH SRWIE®GI Z MWRXVWKH
GQUHPWFRMERWDIRQ EHE HHQ RXUWDP V DQG Z IGHUFRP P XQW
RUDQVDMRQY : KHWHUWLY EH RU DQVDWRQY \BFNIR

XQHP S® P HOMKH GFDCR.96 Z RINQJ Z W XV \R LGHQMA
VHOYEH XVHY UHTXIUQ) VXSSRUVRUMI QGSRWQ) \R DZ IGHU

CHERW

2 XU R VXFFHWIXQAREV | DILY HQPEGIG KXQAUHGY R YIMMVRLY W
EHCHIWURP  GUHRWFRQEFWZ W HP S& HY DQG J DYH ®FDO
HP S& HY/ \WH VXSSRUNR WKRZ FDVH Z KDAWKH RITHUWR

UMGONVR WH' MUEW

7DFNIR) VRFIDCP REIOW 1Q\ RXQJ SHRSGI @IQJ 1Q D VHP LIXWDO
DUD 1V QHYHUDQ HDA VBN EXVWIH O RELOW 6 RXAK' HUE\ VKILH
SRILPPHJIDYH  \ RXQJ SHRS®I RSSRUMQUAV LQ FDUHHY/
DQG Z RINH SHUHQFH SDUNFXOD \WRVH ILRP P R

QVDGYDQWMI HG EDFNJ URXQGV

© H KDYH KHSHG R DFKIHYH DQ DQQXDACHA URZ WM R VTXDUH
P HWHV LQ FRP P HUIFIDOGRWSDFH DFURW\IWH ' DMMEWDI DIQAD VB HAR
VIXDUH P HHV 7KLY KDV IQFGGHG WH 7HUGH ) ®f LEEGV IDRRY
Z KIEK KDV QRZ EHHQ FRP SBMWIG DBQJ Z W D I XUKMHUVSHFXOWYH XQUWD/
' RYHOD®\ 3DUNDQG B MIFV XQWRUS7/  Z DUHKRAMQI EXMGHW RQ
DARQQI @G $ QXP EHUR IDP GYHWALIFDARQ SURVFW KDYH DOR VENHQ
SOFH Z W \WH FROYHWRQR! [RUP HUDJ UEX@MUDCEXITHQ) V \R FRP P HJFIDO
XVH 2 XUVXSSRUNRUXQHP SB\ HG UMGHOWVIZ.  SHRS®I HQI DI 1QY
Z M VXSSRUMH ZROHY ZIWW  UMMGHQW EHQJ GUHRW® VXSSRUMG
WURXI K \WH %4H RQG YDUIHY SIRIWDP PHDQG WURXIK WH: RIN&OE
SURWFW
2 XU7RZ Q&HQAH 0 DAMSOQJIDIQHG P RP HOMP  Z W VWM VXUH V
UHDFKIQ) FRP SOMRQ DQG \WH SURMPWEUH EHQJ SUHSDUHG UHDG. \R
DSSRQAD SURVPWMDP 1Q \WH RSHQQJ TXDUMY R 7KLV IV DERXW
\WH IXUMUH IRUG Z DETFRM EDVHG RQKRZ Z H DOYH QRZ DQG Z KDAZ LQEH
FRP Q) IQWWH IXWYUH LQWMUP VRl FKDQJ H DQG LQUDAKPMUH 7KH & RXQFIO
IVYHY SURXG R WH Z RINZ H GR Z W RXUIRRG EXMGHWHV IQWH ' DMMEW
ZM R \MRVHEXMQHWHY Z HZ RINZ W DFKIHYIQ) \WWH KL KHVWRRG

K\ J IHQH BQEDUGY

© HIXQG DQG VXSSRUAD LDQIH RN HYHOW IQ\WH \RZ Q FHQRH IURP 6 Z DG/ LYH DQG \WH 6 P D@YoXMQHW 6 KRZ FDWH
\RWH ) HAYDCR! : RUBV DQG \WWH Z KR®I & KUMF DV SURIWDP P HRI HYHQW : HDUHDZ D\ VE&RNQI DAZ D V\R

IP SURYH \WH \RZ Q FHQAH YMMVRUH] SHUHQFH Z W RXU9 MVRU, QRUP DIRQ & HOWH VENQJ SUGH R SOFH RQWH

' HSK SIRYIGQ) DIDQIH R IQIRWP DIRQ IRUUHVIGHQIV DQG YMMRY DINH - H KDYH DOR RYHUWH SDWY HDUXSGDIMG
RXUYIMVRUM QD H DURXQG \WH \RZ Q FHQAH  Z W 11QJ HSRVW CRIFHERDUGY DQG DQ DEGMRQDKHM H BFWLDLO
WH QHZ SRENHWBDUIN $ QG VSHDNQJ RN NHHSIQ) WIQIV GRNQI QFH Z H DOR VXSSRUNKH DRYMA R WH

FRP P XQW RU DQVDIRQ 6 Z DG LQ %6BRP p\R KHS WLV J URXS HQUXUH RXUVRZ Q FHQRM LV ILGHIG Z WY FRBXUXO

SOV DG IBZHY
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;. KDADUH WH KL K@ KW [URP
\WH\ HDU

7KH KHDWK DQG Z HBHQ) R RXUFRP P XQWAV IV R X\F RAW
IP SRUBIGFH ) URP HQUXUQJ KHDEK SURYIMRQV DUH DRYHO
DYDIOEG! \R FUDID KHDIK HQYLLRGP HQW IRURXUUHMGHQW
\R @/H DQG Z RINIQ \R SIRYIGIQ) DP S®I RSSRUNQWAV IRU
SK\ VIEDODQG GLVXUH DRI WHUH DIH P DQ. Z D\ VIQZ KIEK
Z HVXSSRURXUFRP P XQWHV
2 XUBFDCHYHQN EUQ) RXUFRP P XQUAV \RI HHU DQG 1Q

Z HKHG D OUH QXP EHUR! 1UHH R DARQG HYHOW
IQFOEAQ) WH ) HAYDCR! / HVXUH IRXUO XVE 1QWH 3DN
HYHQW DQG RXU& KUMK DV @ KW VZ MK RQ QRWR P HOIRQ
WDGAMRQDCFRP P HP RUDWYH RFFDVRQV VXFK DV
5HP HP EWDQFH' D $WP HG) RFHV' D DQG$WP MIFH' D
7 KHVH HYHQW Z HH VR SRSX@U Z H KDG RYHU SHRS®!
DAMQG
2 XUFRP P XQW HYHQWN DUH DOR DERXW/XSSRUMY RXU
FRP P XQW \RWUYH : HKDYHJILYHQ  GLIHHQABFDO
EXVIGHWHY DQG J URXSV \WH RSSRUNQW \R VKRZ FDVH Z KDW
WH CGR JIYHQ  ®FDCEDQGVWWH FKDQFH\R SHURP RQ
\ABI H DQG VXSSRUMG RKHUGL H FDBI @FDCHYHQN VIXFK DV
WH 0 HERXUWH $ UV ) HVIYDOR H, SDQG \WHUGHDYHY

7KH &KDIUR WH & RXQFIO& @6 HDQ%OP EUFN DOR GHIYHUHG D QXP EHUR! &IYIF FHBEUWDIRQY DV Z HODV DAMQEQ]
@GR HQVR GFDGFRP P XQW HYHQN DFLRW \WH FRXUH R WH\ HDU WDIMQ) € IRUKLY FKRVHQ FKDUW
0 LGV IRUG P LBV

© H KDYH IXQGHG VHYHQ SURVIPW \R NHHS RXUFRP P XQUIAV VDIHU WURXJ K WH 6 DIHUDQG 6 \WRQJ HU& RP P XQUAV

VP D@ IDQWXQAQI DV Z HODV XMQJ 5 XA QJOQG 3WIRVSHIW ) XQG 5(3) DQUG8. 6KDUHG 3URVSHIW ) XQG
8.63) PRCH \RIXQG FRP P XQW SUIRWFW

2 XU$ PYH 6 FKRRY 3 DUZHWALS KDV EHHQ RXWDQG DERXGHDYHUQ) VSRUMY FRP SHIMRQY \WDAHDFKHG
SDUFISDON R\ FGQ) DRYMAV \R GHDLD FKIGUHQ DQG RXU$ FIYH + REED. DQG ) RRG 3UIRWFW+$) KDV
GHOHHG SOFHV : HKDYHDORGIG 3@ VFKHP H VHWMIRQY WDWSURYIGHY D IDQIH R VSRUV EDVHG
DRYMAV IRU FKIGUHQ DQG\ RXQJ SHRS®I GXUQ) WH VXP P HUKREED, V 7KH & HV$ PYH 1Q 7KH ) RUMAYSURVRW
KDVGHIHHG ~ $PAMWVHWRQY ZMW  YREQMAYWDIGHGt \KMLY HTXDMV \R YROQMHUKRXY DQG
DAMQGDQFHY DOVXSSRUMGE.  Z DO GDGHY



Q Z H DSSRIQMG ( YHY RGH $ FYH DV RXUQHZ / HVXUH & ROADFRUIRURXU( \E DODQG * UHHQ 9DQN/ HVXUH
&HQUHV 7 KHUH KDV DOR EHHQ D FRP SGMW UHXUEMVKP HOAR \WH J\ P DUHDV VSIQWXGRY H HIFVH VWGERY IR HY
FDIAS/ DQG P RUH DFURW ERW RN \WHVH FHORMHV : H KDYH VHHQ RXUIVZHW P HP EHUKLS QHDUD GRXE®I GXUQ) WLV
WP H

- HFHBEWDMG  \ HDWR 5RVDARQ) RUMM &HQRH Z KIEK KDV DOR VHHQ VRP H Z RINVR UMYMIDH WH WL QDI H
IRRSDWY DQG I(QARCQHZ DUZRWIN 2 XU DIRQD) RUAW DBIQ) ) HIYDXZ DV D KXIH VXFFHW GHYHUQ)  Z DOV
DFURW WH FRXUH R WH IHVIYDOZ RINQJ Z W SDUIFISDQN

$ QG RXUFRP P W HQAR IQFUHDVQ) DRYIW GIYHY GGQVWARS \WHUH

2 XUYHDKH 6 WHHWFDP SDUQZRIHGZIMW  WFKRRYDQG ~ FRP P XQW JURXSVt D\RBCR SDUFISDQN
t R IQFUHDVH SK\ MEDCDRWYIW DQG J HASHRS®! Z DOLQ) DURXQG\WH ' MAIFWZ W VB HW DQG IQFHQIYHV \R NHHS
SHRS®! LOMHVIMG DBQJ WH Z D,

© HKDYH DOR Z RUNHG KDUG R VXSSRUNRXUP RAMYXQHIDE®! UMMGHQW SURVIGIQ) € R +RXMQJ 6 XSSRUV
) XQAQ) \R WH P RAWNQ QHHG DV'Z HODV RXUWDP VDY 1Q) RXW  LOMUYHQURQY R SUHYHQWXHOSRYHUV 1Q
YXQHDE®! KRAVHKRGV

2 YHUWH OWNE R \ HDW WH & RXQFIOKDV GHIYHUHG \MUHH / RZ. & DUERQ + RP HV 6 FKHP HV XMIQJ € R
* RYHUP HOVXQAQ) W IQARIGHHU\ HILFIHQR P HDVXUAV VXFK DV \WH GRWQUXOWMRQ FDYIW Z DOIQUXOMRQ
ZIQGRZ V GRRY H WD DOIQUXOMRQ KHDWY A VWP V DQG [P SURYHG YHOMDMRQ \R R WH Z RUAV

SHURWP 1QJ SURSHUMV DFURW' DMUEW

$FIRWWH' MUEW  DIRGDE®I KRP HV Z HH EXIONQ IQFOAQ] 6 KDUHG RZ GHYAKLS SURSHUIMV

DIREDEG! HOMGDQG  VRFIDOUHQMG KRP HV



& RXQFICB URUW

7IDOMRP RXU&RXQFIO

;. HZIQFRQMXH VR CGHYHUKLI K TXDAW YDOH IRUP RGH VHYEHV
\KDWDUH DYDIDE®! DQG DFFHVWEG!I W RXURPXWRP HY Z KHQ WH DUH
GGG : HZ 1ODMQ W IHHEEDFN DQG XWH WLV WR\VKDSHKRZ ZH
XMOHWFKQREBI\ DG GHSR RXUUHVRXUFHV R [P SURYH \WH VHEHV
ZHSURYIGH QUHAW®  RUIQ SDUIRZHUKIS Z W RIKHLY/

+RZ DHZH

«u“ ;i S -
ZRINQJ R Y| e
DFEKLHYH ) LQDOHWRQR RXU $FKIEYHGDODAIRQVIQ  QFUHDVHG QXP EHUR
WLV / RFEDBOQGDIWG RXU(TXDDV ' IYHUW  FXVARP HY IQMDRI0)
DQG SXWRX\WR SXETF DQG ,QFAMRQ Z W XV GI MO E\ P RH
FROUXGIMIRQ DRFIRQ SOQ WDQ W
|||B oXo)
(("“\
0 RGHQWHG DG
QI MWHG RXUZ DM / DXCPKHG &X0RP HU " MG D P SBP HOMG RXU
PDQDIHP HQNHYEHY  SPPAWEWDMO\ DG EDDQFHG EXGIHW 3FHRSGI6WDMI\ DQG
DOGRNHUPMRP HU TP EHEGHGDPXRP HU ZHDP \REHDO
VHYIEH SURWFW VHMFHMECCOLG q P SB\ HUR &KREH)

& 5

IYXIONHDIRQKISVZ M QFUHDVHG HQI DI HP HOW & RQIMXHG R P DN\H

5 DVHG SURIBIR 6 RXK

, SDUGHY\RP O IPIVH 7 WK KRXMQ) \WQDQW IP SURYHP HOW \R H

HUE\ WULH Z I \WH RSSRUMQUAVWLRIK DG IXUMHUGHYHBSHG GMWILY  USOLUDQG
DFKIHYHP HOAR VHYHQ GFDIRMLCP HOW WH THODO/ORELY P DIOMCDCFH R

DIRDIZ DBV UHRU DQVDIRQ * LRXS & RXCFIOKRP HV



: KDADUH WH KL K@ KW TURP
\WH\ HDU

JQRUWEHUWR P DNH VXUH Z H KDYH WH W KWIHVRXUFHV \R P DNH RXU
VHEHV P RGHQ UHVSROUYH HIFIHQADQG HIHAWH Z H KDYH \R QAMQ
P D\H FKDQJ HV DQG FRIXRXV® [P SUIRYH EDVHG RQ FXARP HU
IHHGEDFN

: HDUHZRINQJ \RZ DBV D & XVIRP HUB HUYIEHV $ FFUHGIMIMRQ R HQUXUH
Z H P HAVWKH KL KHMAAMEIQEDUGY RN VHUYEH IRURXUUHMGHQNV $V SDUAR
WLV Z H Z IQFRQAXH \R DWN IRU DQG SXVWKH YIHZ VR RXUUBHMGHQN DW
WWH KHDUAR VKDSIQ) DQG GHYHBSIQ) RXUVHUYEHV IQ KH IX\UMUH

2 XUGHGEDWRQ W [P SURVIQJ & XVARP HUG HYIEHV 1V DOR HYLGHQAQ \WH
Z RUN Z H KDYH FDULHG RXVR UHGXFH FDQRZ DM WP HY Z W RXU
FXVRP HUFROADPWFHOAH ZIK D UHGXPUIRQ EDVHG RQWH
SURYIRXV\ HDU Z W FXMRP HY Z DM 1RUIDUGMY WP H\R VSHDN
GUHAW® \R DQ DGYMHU

$ QRIHUM QUIFDQAGL] MICFKDQJI H VR HQKDQRH WH FXVRP HURXLEH,
KDV EHHQ WH GUYH \R LQFUHDVH WH QXP EHUR! FXVRP HY/ XMQJ \WH
P\6RX\N HUE\ KILH RQEIH SRUBO Z WK SHRSBIQRZ MWIQHG XS
7KLV JLYHV FXVRP HY DFFHW R LQIRUP DIRQ DQG VHYFHY RQEEH DAD
WP H WDWXIW WHP  DQG R UHTXHVADGEMRQDO/XSSRUM. UHTXILHG

8 QGHUARQEQ) WH GYHWH GHHGV RI RXUFXWRP HWY/ 1V DOR
IP SRUBQMR GHIYHUQ) DQ HILFIHQADQG DFFHVE®! VHYEH
ZKIFK RXUQHZ ( TXDDV ' LYHWW DQG , FOMRQ 6 WDMI\
DQG $ PURQ 3MQ Z IOKHS XV \IR DFKIHYH

7KH &RP P XQEDINRQY DQG ( QI DI HP HQNS WDWMI\

DQG DQ DQRXDDRWRQ SOQ KDV DOR EHHQ DERSWG \R VHW
GRZ QD URDGP DS IRURXUIXWUH FRP P XQEFDWRQV DG
HQI DI HP HQADR\IYIWAV Z W UHMGHQW  SDUHLY DQG

Z RINRUFH

- RUNQJ \RIHKHUZ W RXUSDUZHLY L YMIOHYHQ P RUH VR DV
Z H RN DKHDG \R GFDQ) RYHUP HOAHRU DQVDIRQ : H DA
DOHDG Z RINQ) FBVHO Z W RXUSDUGHUQ) & RXQAY1Q

' HUB\ VKWH \R KHS XV XQGHUARIQG KRZ ZHFDQZRWN

\RI HWHUVR SURYIGH \WH EHVWHUYEHY SRWEB \R RXU

UHVIGHQW LQ \WH IXWUH

7 KHUH DUH DOR W QUEDQGELHAWFRAWVDYIQI V\R P RGHQVDIRQ Z W DQ HAP DIMG € \VDYIQJ 1Q SUQII FRW E\

QI MYAQ) RXUZ DM P DQDI HP HQMWHWYEH

© HKDYH Z RNHG KDUG R VXSSRUARXUHP SB HHV FU-DIY D 3HRSE! 6 WDMI\ \KDAVRFXWWHY RQ VXSSRUNGHYHBSP HQW
WDIQQ) DQG P SIRYHP HQAVDV Z HTDV IQYHVR HQAQ DSSUHQIFHY D QDWRQDO) DGXDW SURILDP P H DQG DQ DQQXDO
HP SB HHVXUH R KHS XQGHIABQG WH QHHGV R RXUZ RINRUFH 2 XUDIP IV VR EH DQd P SB HUR! & KRIEHDIRURXU

FXUHQADQG IXWMUH Z RINRUFH



© HDUHVENGQ) WHWRY R 6 RX\K' HUE\ VKILH \R D Z IGHUUHI IRQDADQG QDWRQDODXGHQFH DV Z H KDYH EHHQ

UHFRI QVHG 1Q VHYHQ GLLIHIHQADIRQDCDQG IQMODIWRQDALY DBV IQFGGQ) WH 6 IOHU, QMODIRQDS UHQ$ SS®I
( QMURGP HQWCH Z DU IRURXUZ RUN RQ 96WHU® & RQHUIYDIRQ DQG EIRGYHW :  H KDYH DAAMRCD® EHHQ
UHFRIQVHG B\ \WH/ * & $Z DUBV IRURXUZ RINDRQIMGH 2 @R \R GHYHBS SURFHWHV IRUWH VDIH FRIIFURQ DQG
UHAMUEXWRQR! IRRG Z IQQIQ) \WWH 94-MABXETE 3 UYDM 6 HARUS DUZHUKLS O DG
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