$118%/
5(3257



<RXW) XWUHV,(F <),
$%d

7HBISKRGH

(PDO VKHOMU# \ RXWKI XWUHVRU DX

© HEVIW \ RXWI XWWUHVRU DX

$CAHW ,QHP D 5RDG ,QHHP D 7$6

© H DFANCRZ ®IGIH WH WDAMRQDORZ GHY DQG RQJRQ) FXWRADQY R WH @QGY RQ ZKIEK ZH
RSHIDM WH 6VRQH  &UHHN SHRSBV VR WH 7 KHULH.QRWISDQQHU / HWMULHLP DILLHQHU DQG 3 DQQIKHU
FOQV 7KH FOQV QMG KHH IRUP DQ WRXVDQG JHQHIDWRQY DERYH WH | BRGSOIQV Z KHH WH
WUHH UYHY . XQHUP XUDINHNHU 3 GHSHYRP P HBU DQG / DNHNHIBU P HHW: H DFNQRZ BIGJH WHU

FROAQXIQ) FRQOHPRQ VR WH XQFHGHG @QGY DQG Z DMLY DQG SD UHVSHAWWR HTBHY SDWMDQG
SUHVHQW
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7RKHS \ RXQ) SHRS®! LQ RXUFRP P XQW H SHUHGQF Q1 GVDGYDQRIH WURXIK HP HIHQF \
DFFRP P REDARQ FRQQHPURQVR VHUYLEHV DQG VXSSRUMNR RYHF R H AVDGYDQRIH
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<RXVIK ) XWWUHV LY SHRS®! FHQME DQGF R P MMG VR EXLEIQ] HQGXUQ) LHDMRQWKISVZ IWK

U 2 XUSHRS®

U 2 XUFTHQW
U 2 XUFRP P XQW DQGWENHKRGHY/

: ' HDUHDVHRX@U LQFOMYH RU DQVDARQ Z HBRP 1QJ VR DD
: HUHVSHANIQAYIGXDAGHQAN KHIMD HDQGF XOMH

: HFR@ERDM R EHH IMRXUFTHQN

: HEHKDYH HWIFD® DQGZ I HP SDA
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%4 SWRYIAQ) VDIH FUMY DFFRP P RGDARQ RQH VR RQH VXSSRUADQG D SDKZ D\ VR LQGHSHQGHQRH
<RXV ) XWWUAV 1 L@ WKH J DS BIWZ KHQ\ RXQJ P DBV FRQ LRQAEDUIHLY WDWADAMRCDCKRP HBM/

VHYIERV DUHOWG-M QHG VR DA HW

: HEHIHYH WDAHYHY \ RXQJ SHU/ARQ GHVHUIYHV VR THHOVDIH VHHQ DQG VXSSRUMG @ HH KHHWR
KHS WHP VIINH WH | LUMMAS VRZ DG D P RIHKRSH XA XVKUH
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, GHVFUEHG LQ @A HDUY UHSRUAMDWIMH \ HDU
SUHFHAQ) IMZ DV VWP XOXRXV , DP SBDVHG\R
Z UMM WDWAKLY @A HDUZ DV RQH R UMMAIHQRH
DG FROVRIEDARQ

7KH FROAMIQWIQ WH P DHOWRP KDV D@DV
EHHQ RXUSHRS®! , Z DV DNHG LHFHQ® g K\
DWH \RX DZD\V WHH IRU RMHU SHRSGI'r
DQVZ HHG q4FDXWH , UHP HP EHU Z KDWIWIHOV
@HZKHQ , GHHEGVRPHERGw DG, ZRX@
QHYHUBMDQ ERG. |HHONDWNQGR HP SWOHWLL
, FRXGKHS W

- KHQ \RX QHHG D GIYHOR REMPWIW DQG
FAQFDOGHAMRQP DNQJ Z H RIVWAQ | RU HANKDW
WRH VIDNHG ZIWK GRNQ] DI RXU \ RXQJ

PHQ DIH WHPWOHV KXPDQ DG QHG
UHFRIQWRQ DQG VXSSRWV ( DFK R RXU Wl

YROQMHY DQG RXUYRDUG DUH GUYHQ IO VRP H
SDUWAE\ WWHURZ QVWRY W P RUH WDQ D \RE
RUD @H RQ RHV LWXP H ,\WMVENHV D UHDO
SDMRQ DQG ZIWKRXW ZDQAQJ VR RYHDO
URP DQARLVH MIVWENHY GRYH

, GR QRAWXEVFUEH VR DG VIXJ J HVARQ DMLY
ZRRQY RU ICDSSIRSUDM VR EH  WHO

FRQIWDX@MRY , KDYH DZD. V EHIHYHG \KDW
WRH ZKR Z HDWHHG WH WRP GHVHUYH \R
EH FHBEWDWG LQ FD® HUZ DMLY/

6RKHHZHDH PRYIQ) IRZDWG 1RADZD V
JUFHX@ 1RAWDED V Z IWRXWALILEXWV  9oXW
IRZ DG QROAWHBWY © HNHHS WKRZ IQJ XS

7KH \ HDU VDZ H FHSMRQDODGAMRQY VR RXU
YROUGR 0 DQDIHP HQW: H QRZ KDYH D ELRDG
WOWWVDG 1Q P\ YIHZ ZIWK UHVSHPW\R
WRWH Z KR KDYH JRQH EHRWH XV ZH KDYH DQ

XQBUHFHGHOMG GIYHOR SIRHWIRQDOP DQG
FRP P VP HQW

7KRVH DEAMRQY ZHH VRXUFHG B\ RXU &( 2
-HHP\ 5RH 7KDWYUJKWZ HKDYH D &( 2

: KDAD GUIHHQFH - HHP\ KDV P DGH 1Q \KDW
WRB : H KDYH DO EHHIWG IRP KLY
GHAFDWG GUYH &RXSBIG ZIWK &KUY ' HD
Z KR FROAQXHV\R Z RINWHBMAD Z HDHIQD
SRMRQ R WEELDW |RUZ KDM HHY O\NH WH
ILUAMMP H 1Q D ZKI®I 7KH RQD WIQJ , KDYH
IJXDWGHG DIDIQMW IV CRW EHFRP IQ) \RR
FRP IRWEE®! XQGHU WH XP ELHID R WHU
JRYHDQFH Y%RW - HHP\  DQG &KUY DWH
H FHBIQADMAHU VHD DAVHAP HOMDQG WH
QHHG | RUFREDERIDARQ

3HKDSV DV D FRQHTXHFH R WWH WRELON DW
P DO HP HQABIYHOZ H DOR KDYH WRELDN DV
VI LQ) BIYHO 7KHU GHAFDARQ VR VDN LV VR
EH FRP P HQGHG , DSSUHFAIDWM WKDMWLY GRW
D& D, VHDW

1RERG IQYROHG ZIW RXU RUDQVDVMRQ
VKRX@ |RJHRWMKDWZ H DOP DNH D JHOXICH

QlIHHFH 1Q WH @MV R WRVH ZH DAMW
WHU IDPICHV DQG VR WH EWRDGHU
FRP P XQW

7KDQN\ RX
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i KDVEHQD\HDUR FRORIEDARQ
DQG UHQHZ DO RU<RXVK ) XWUHV , FRUSRUIDIMG
) RIRZLQ) D SHURG Rl VI QUIFDQARKDQIH RXU
IRFXV KDV EHHQ RQ WHHWEEQKIQ) WH
IIQDQADO WAL  DQG  RSHIDARQDO
| RXQEDWRQV VKDWDH HAHQADOVR RXU Z RN
7KLV KDV D@RZ HG XV VR LHRFXV RQ RXU FRUH
SXIBRVKSIRYIAQ) VDIH  VXSSRUAWYH  FUMY
DFFRP P RADARQ DQG SDZD\V VR D EHWAU

IXWUHIRU RXQ) P HQLQ1 RUMH.Q7DWP DQD

© MK D WRQ IRXQEDIRQ QRZ 1Q SOFH RXU
DIMWIMRQ LV WILQIQI VR WH IXVUH 7RI HMHU

ZIW WH %RDUG , KDYH EHHQ GDAQ) \WH
GHYHBSPHOV R D QZ 6WDMILF 3@Q

i WDV ZI® EX@ RQ RXU
HWZEQKHG EDWH ZKIBI SRAMRQQ) <RXWK
) XWUHV IRUJURZ VK 7KLY SOQ VHW RXD FODU
QLHAVIRQ VR GYHMI\ RXU LQFRP H \MWMHDP V
WHIWHQ  RUDQVDARQDO UMMAHARH DG
H SDQG RXU [P SDFWRQ WH @/HV R\ RXQ
SHRS®I

2YHUWH SDWW\ HDU ZH KDYH WWAHQI WHHG

RXU FRPPXQW  SDURHUKISY  7KHWH
FRERWARQY DLH KHSBILQJ XVWR

« BXSSRUANQHZ DQGHP HUILQJ SWRILWDP V

« 300 XSIWGEV R RXU VKHIMU | DALOAHV
DG

.« &UDMWIIQQI DQG H SHUHQFH SDKZ D\ V
WDWSUHSDUH RXUFTHQW | RULQGHSHQGHQW
@NQI DQG SDVAFSDARQIQFRP P XQW @H

$ PDMUIRFXY R WH \ HDU KDV DOR EHHQ
HPEHGAQ) D FXOXWH R \VOHV DG
DFFRXQEELON : H KDYH P SOP HOMG Q2
SRIAHV SIRFHEXUHV DQG D FRGH R FRQGXFW
XQEHU WH &K@ DQG <R 6DHW
) P HZRIN HQUXUQ) WKDWWH Z HEBHQ) DQG
QJQW R HYHY \ RXQ) SHYRQ UHP DIQV DAKH
FHOAH R RXUVHUYEH

, ZDQAMR DANQRZ BIGIH WWH FRP P W2 HOARI
RXU P DQDUHP HOVWDP  WEII  DQG 94RDIG
PHPEHY 7KHU UMIHQFH FDIH DQG
SIRHMRDOP KDYH HIEGG <RXW
) XVXUHV VR QDYLI DM FKDEBIQI HY FRQVRIEDWM
RXUEDVH DQG VHWD FBDUSDW | RZ DUG

/ RRNQ) DKHDG , DP FRQ LGHQMKDW< RXVK
) XUKUHV LY Z HISRVMRGHG VR VAWHQI WWHQ LW
RO IQ WH FRPPXQW UWSRG R
AHMQ] GPDG DG RHOWM QL
RSSRUMQMHV IRU\ RXQ) SHRS®! ZKR QHHG
RXUVXSSRUV
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,P SGP HOMARQR WH &KI(B
<RXW 60 HWV ) WDP HZRWN

&RMERDARQZ WK \WH
FRP P XQW LQZ KIFK ZH
RSHIDM

,P SGP HOUMARQRI / IHENQ@Y
SWIRIWP
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7KH &KIG DQG <RXWiK 6DIH ) LDP HZRWN IV SDWR 7DvP DQDYV UHVSRQH VR WH 5R DO
&RP P MWRQ IOR , QAMMARGDOS5 HVSROMHY VR &KIT 6H XDO$EXVH ,WUHTXILHY RU DQVIMRQY
WODWVHQI DIH Z WK FKIGUHQ DQG \ RXQJ SHRS®I XQGHU VR DERSWSLDPWEHY WDWDH \DIH
ICFOMYH DQG SIRMPAYH 7KH 1P HZRWN IV EXIOVDIRXQG WH 1 DURQDO &KIGS 6DIH

6VIDQEDLEY

: KDWZ HKDYH LP SGP HQWG VR HQVXUH D FXOXUH R VDIHW

« 3RIFIHV 3URFHGXUHV 3XWEBDURKLGS VDI HW SRIFHVIQ SOFH

. BFUHHQQ) 7WDIQQI $@WHII KDYH EHHQ WDIQHG 1Q WH QHZ SIRRFRY DQG QHZ
VAUHHQQI KDV EHHQIQFOGHGLQRXU+5 SUDPAEHY

. ( QIDIHP HQW( QUXUHG WIDARXUFTHQV Z HH OZ DIH R RXUGHZ IHTXLLHP HQW VR FUHDM DQ
HOQYLLRQP HOWZ KHH WH.  [HHOUHVSHAMG QAMCHG VR DQG IUHH 1LRP GMVAUP IQDWRQ RU
KDUP

. 51N 0 DQDIHP HQW ,GHQWILHG VSHFALLE UMWV 1Q WH EXMQHW DQG FUHDWG D &RGH Rl
&RQGXPWRUM |

. $FFRXQIEIOV &UHDWG FRP STIDQFH WURXIK GREXP HOMARQ LHSRUAQ) SURFHWHY DQG

FRP SOIQAKDQEIY
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,Q WH W\ HDU DV SDIAR RXUFRP P VR HQAWR EXICEQ) VARQ) FRP P XQW SDUHUKISY ZH
H SDQGHG DQG RXUGQHE RIN RE GFDOEXMIGHW VXSSRUMY 7RIHWHU Z H FUDWG P HDQQJ 1 XO
P RP HQW WDVWKRZ HG\ RXQJ P HQWH. P DMAJ

. lQIVZ D\ %DUEHUERRWMG FRQ LGHQFH Z IMK [ UHH KDIUFXW © IVH * XIVH 31] ] D EIRXJKWR DQG
FRQOHPRQ WLRXJK 7KXWGD: 1 LJKWB1]} ] D QKW DQG ¥%XQQLQIV KHSHG RXAZ IVK P DNQJ RXU
RXVERRU VSDFH P RIH DSSHDIY DQG IHUHWKHG 2 WWHU SDURHY FROMEXWG GRQDARQY
VHYYIFHY DQG YROQWHUQI KRXW/ WWDWJIDYH RXU\ RXQJ P HQ GJQW KRSH DQG D VHQWH R
EHRQIIQJ

7 KHVH DPARQV SURYH WDAFRP P XQW LV D D\ V IOMHMG LQ KHSIQ) DQG LY NHHQWR HQI DI H 1O
DP HDQQQIIXXZ D HDUHJ DM XA RUMHUFRQMEXWRQY DQG FRP P VR HQW
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,Q WH @WW HDU RXU/ LIHEN@ SURIUDP
HTXISSHG \ RXQJ P HQ Z MK \WH SUDPWFDO
VRRYWH QHHGVR WUYH EH. RQG FUMY

) RRG GRODWG ZHH\D B\ GFDOJWRAHY
KDQV EHDPH WH WRXUH R
KRP HFRR\HG PHDY &RRNQI  FOWHY
EHFDP H P RIH WWDQ GMRQV 1Q UHASHWK
WH ZHH RSSRUXQUWHY VR EX@G
LQGHSHQGHRH VHO HMMHP DG KHDOM)
QHBRQ KDEW

7KWRXIK KDQGV RQ VMMRQV \ RXQJ P HQ
FUHDWAG P HD | RUWHP VHOYHV DQG RWHLY

HS®RHG WHU FUDWIW DG
H SHUHQFHG WH SUGH R DFKIHVIQY
VRP HKIQ) VEQIIE®! 7KHVH FOWHY DOR
JDYH \VSDFH VR FRQQHAW XZIQG DG

QVRYHUWH M R ®DWQIQ) D QZ DG
XVH XOND

04 ODLQQ VR FRRN \ RXQ) P HQ JDIQHG
FRQLGHOFH VR VENH FKDUH R WHU GDIO
QMK RQH P HDODADWP H
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2 FFXSDQR \VDW DW

KLI KHUMKDQ WH SUHYLRXV\ HDUDW

<RXVK ) XWUHV HQGXUHG D WP XOMRXV SHURG
R FKDQIH RYHUWH SDWHZ \ HD/ 7KH SDW
VEHOH PROMYV KRZHYHU SWRMIGHG DQ
RSSRUXQW VR FRORICDWM RSHIDWRQY Z WK
WH IOAMRGXFURQ R -HUHP\ 5RH VR WH
SRMRQR! &( 2

6V BIYHY WURXIKRXWWH \ HDU UHP DIGHG
XQFKDQIHG 6Vl KDYH FROMEXWG R
HP EHGAQ) DQ P SIRYHG FXOXWH 1Q KRXWH
WWRXIK PROMO® WEBI PHMQV WO
GHYHBSP HOMADIQQ] RSHQ GD®I XH DQG WWH
IOARGXPURQ R WH &KIQB 6DIHW ) P HZ RN
.DM 5D CHWNV HIRW W FRQRIEDM
DGP IQVADWYH SIRFHWHY © +6 DQG SRIA
XSEDMV KDYH EHHQ H FHSMIRQDOIQ VXSSRUAQ)
FRP SODQFH Z MK * LDQW XQAQ) REQI DARQY

&THOMBI G QTP IF \KUWG 1Q WH SDAWA HDU
ZIW P RH\ RXQJ SHRS®! UHP DIQIQJ DWKRXWK
) XWUH IRU HWQGHG SHURGY R WP H
UHGXAIQ) WH RYHD@QXP EHUR! \ RXQJ SHRS®!
VXSSRUMG 1Q WH VEHYHPRQK SHURG
7 IDQUMRQDORSVRQY IRUFRP S®f FIHQV DQG
WRWH XQGHU  \ HDW/ UHP DIQ SUREGP DAF DV
GRHV PDQIIQ) FQHQV ZIWK FRP REEIGVHY
DQGFRP SG{ WDXP D Z KIFK LV IQFUHDMQY
7KUHH FTHQV WD HG RQ VW IRUP RMR WH
PROK SHURG FRPSRXQAQ FDSDFW
DMXH VR VXSSRUVDQG DFFRP P REDM QHZ

FOHQV

2 YH.D® XCDWMMG \ RXQ) SHRS®I Z KIGB! VD
KUK DW  ZHH W QULIFDQ® GW WDQ WH
SIHYIRXV \HDU DV $ QHFGRVIZO HYIGHQRH
VXJJ HVW WDWKDYIQ) DZ HIDNQRZ Q\ RXQJ

SHIRQ RQ VWA ZIMK P HW\ @P SKHEP ICH
XVH Z DV D | DARULQ VRP H\ RXQJ SHRS®! CGRW
XWDAQI RXU VHMEH 2WHU &RP P XQW
6HYIFHV DOR UHSRUMG DQHFGRED \WDW
\ RXQJ SHRS®! SUMVHQAQ) DV KRP HBMW/ KDV
HOFHG OXH WR DQ IQFUHDH 1Q FRXFK
VXULQD

$ KIIKQKWR WH\ HDUZ DV WH WDQUMRQ R
VIR \RXQ SHRS®! EDFN IQR D KRPH
HOVLRQP HQWV $1WU WA 1) ZIWK  <RXWK
) XWUHV IRUGQHDUD VZ HYH P RQIV D IDP O
GHALGHG VR KDYH WHUVRQ UHWLD KRP H Z WK
DORMHUFTHQOMURP <RXWK ) XWUHV 7KH VER
\ RXQJ P HQ GHYHBSHG D VWRQI IHDMRQWKLS
ZKIFK ZDV EHQH IFDOIRU ERW DQG SIRYHG
WWH FDVEOWM RU IH BPURQ DQG EHKDYIRXUDO
FKDQIH 3@QV WEUMG |RP XDAQ) VR KDYH
ERI \ RXQJ P HQ UHVXQ VR WH - 0 1/ IDP 1O
KRPH 7KLV ZDV GRQH 1Q FROVXGIMRQ Z WK
WH IDPI®  7DWPDQDQ  $ERWIQDO
&RRSHIMRQ DQG &KIG 6DHN  $1WU DQ
HWOMYH HIRW DG WRRXY \DIHW
SOQQQI ZIWK WH IDP IO DQG GHVSIW &KL
BDHWIY  XQUXSSRUAYH  LCBXW IOR  WH
SIRFHW ERW \RXQI PHQ UHMWHG WH
IDP IO KRPH Y%RW \ RXQ) P HQ FDDIQR
<RXVK ) XWXUHV UHI X@UD DQG LHSRUAKH. DUH
DMWQAQ) VAKRRODQG WUYIQJ 1Q WKH [DP 1O
HQYILRCP HQW

7KDQN \ RX IRUWH RQJIRIQ] VXSSRUMR \WKH
ERDUG DQG\AM |
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7KH i ILCDGQADO. HOUKDV EHHQ RH R
FRORICDARY IRTRZIQ) WH UHPWIFDARQ R
KMRUE Wil XQGHSD P HQV WDW ZHH
DEGUHWHG LQ WH SURUSHURG 7KLY FRUHAWYH
SURFHW Z KI®I GHFHWDL  UHTXLUHG I QULFDQW
I LQDQALDO RFXV DQG KDV \KDSHG RXUDSSURDFK

VR FRW\P DQDI HP HQAIWLV\ HDU

$ NH SURUW KDV EHHQ HQXUQ VMRQ
FROARORYHURXUP DRUH SHOH @H| ZDIHV
DQG \DDUHY | ZKIFK UPDIQ WH GUHW
FRP SRGHOWR RXU RSHIDAQ) FRW &DIHXO
PROWRUQ) R WRILQ) H SHQGWWH DBRQ
ZIW FRH PDQDIHPHONR FDKI®Z DG
JHHDO HSHOMHV KDV HIEGG WH
RU DQVDWRQ VR WEELD/H IW | LQDGADCSRVIRQ

7KH P RW VI QULFDQW 1L.QDQRLDO P SDFW 1Q

i KDV EHQ WH RURQI ZRAHY
FRP SHODARQ FOIP : KB ZDIH FRW
DWRADMG Z WK WY FOIP KDYH EHHQ RIVHW
B\ WHPEXUHP HOV WH DFFXP XOMRQ R
GDYH DQG \XSHIDQOXDARQ DELOAHV KDV
FUHDWIG DEGMRQDA LQDQAIDCBUHWXH ' HVSIWM
WY , DP SODHG VR UHSRUWV WKDW WH
DWRADARQ KDV UHYHWHG @VW\ HDWV \P DD
GHIFAWDQG DFKIHYHG D P RGHVW\XLEO R

| RUWH SHURG

/RRNQ] DKHDG ZH QRW  WDW ZRUINHY
FRP SHODARQ SUP IXPV DIH H SHAWG R
LQFUHDVH RYHUWH QH WRQH VR VER [LCDGADO
\ HO/ DV D LMVXOVR WWH FOIP  + RZ HYHU WH
I LQDO VHWBP HQWZ DV FRQFOGHG DWD FRW
®&Z HUWDQ RWICQD® |RHFDWSOAQ) <RXWK
) XWKUHV 1Q D VARQJ HU SRUMRQ VR QHIRADWM
SUHP IXP UHGXPWRQVLQI XWUH\ HDLY/

2 YHD@®WH | LQDQADORXWRP HV R i
HSUMHON D WWQQ) SRQN IRU  WH
DARADARY  7KWRXJK  SUKGHQW 1LQDQADO
P DQDIHP HQWV DQG  FDLHXO RYHUAJKW R
H SHQAWWH ZH KDYH EHHQ DE®I R P RYH
IURP D SRMRQ R [LCDQRDOUHPWILFDARQ \R
RQH R WEELON DQG P RGHAVWJIWRZ\WK 7KLY
SWRYIGHV D VRXQG | RXQEDVMRQ | RUWKH ERDUG
DQGP DQDJ HP HOAWDP VR | RFEXV RQVIADMYI LE
GHYHBSP HOVDQG SIRIDP  GHIYHY  1Q WKH
\ HOW/ DKHDG
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