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3&& P HP EHWZ KR KDYHWHWYHG ILRP $3&0 XCMOMH GDW WL LHSRUNZ DV
DSSUWRYHG DUH

5HYG ' DVIG %4RZQ &KDIU 5HYG 0 DUAQ ' DYV H RIIAR $QGUHZ &RZIH
7UDXUHU O DUDIHW *DGU 6DIHIXDWGEQI 2I1IIFHU  5XW  * UQEHJV
&KXUKZ DIBHQ &DUH: DMRQ &KXUKZ DWGHQ $Gf ' DYV %HQ' DYV 9DOBR\
I XNH7KRP DV O INH: RRG

5RVH 5 HEHLR NRQHG 1Q 1 RYHP EHU
38& 6HAHBUY $®[ ' DIV

TKHHZHHW R' HDOHY 6\ QRG LHSIHVHOWWYHYV

7/KH P HWRG R DSSRIOW HOVRI 3&& P HP EHW IV VHWWRXWIQ WH &KXUK
5 HSUHVHQUWMRQ 5XBV 6L1OFH $3&0 WH 3&& KDVP HWM[ WP HV 0 D\ -X(H
8 X0 1 RYHP EHU-DOXDU DQGO0 DUK

7KH HBRVRUWDORQKDV EHHQ UHQHZ HG WL\ HDU
/KHH DWH P HP EHW RQWH QHZ LIR@ Rl ZKIK DUH UIHMGHQWMOQ WH SDUWK

DQG  DUHQRQ UFMGHQW
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KDV VHHQ D QXP EHURI 1P SRUBQWAKDQIHV —Z DV DSSRIQWG SDUNAP H\R
D 6WDMIIE (RO! 1O WH ' IRFHVH IRU P ROWV ZKIEK KDV [P SDRMG P\
DYDIOELON 1Q WH SDUMK + WHH Z HH FRQAHUDV Rl Z KDALY P LIKWP HDQ
WH JRRG QHZ V IV WDWZ IV VR P DQ\ JULWWG DQG FRP P MMG GDGHY DP RQIWW
XV WL KDVQWP SDRMG WH P QMM I QULLEDQWD

© HYH DOR EHHQ KHSHG B\ WH UAVRXUAHV LHEDMG VR WH SDUMK [LRP \WH
&KXUK Rl ( QIOQGY 9IMRQ DQG 6WDOWMI\ 7HDP IQ @X RI P\ WP H $P RQIW
RWHU WIQIV Z HYH XVHG WH IXQGV VR KRWWP HDW DW7KH 2 SHQ ' RRU IRU

SHRS®! LOQYROHG 1Q GlLLIHIHQAMD\ HY Rl BDGHUKIS 1Q WH FKXUK 1Q RUGHUWR

SURYIGH VSDFH | RUFRQOHPARQ DQG VR WDQN SHRS®! | RUWHUVHIFH VR * RG

: H KDYH DOR EHHQ DEG®I VR X\H VRPH Rl WLV IXQGEQJ VR SD IRU
DGP LQMADWYH VXSSRUNQWH IRWP Rl DILFDUV3$ DQG Rl FRXUH Z HKDG WH
M Rl VHHQJ / XNH RUEDIQHG DVMABXP P HUDQG EHJILO VR VHUYH DV &XUDM

6R DWHU WDQ KRG XV EDAN WH FKXUK KDV FROAMOXHG R JWRZ IOV
ILIXUHV

6RP H JUHDWZ RWIN KDV EHHQ GROH WR KHS XV H SUIHW DQG WKDWH RXU YIMRQ
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2 XUYMRQ VR VHH P XGMSTHDMRQ JURZ W ONH WH ( DUD &KXUK GG
2XU0 WRQ VW EH D FRP P XQW WDWKHSV SHRSGI RI D@DIHV Z DO
ZIW -HVXVGD E\ GD\

: H KDYH FROWOXHG VR VAHQI WHQ RXUSUD HUQH -Q HDUD 6HSWP EHU Z H
KHG D YH WJQUIEDQW+ DO 1 LUIKWRI 3WD\HU DKHDG Rl WH QHZ $GKD
FRXUMH 7KLV Z DV EU@DOWD VXSSRUMG E\ RXUZ RUKLS GDGHY/ Z KR HDFK
VRRN D VBWGXUQJ WH HYHQIQI VR KHS XV R IRFXVRQ* RG : H\VSHOWAP H

QAMQQ) SWD QI 1O GlLIHHQWFHDWYH Z D\ VDQG | HHGIQJ EDAN

2 XUIHIX@UBXQGED HYHQQI : HHND 3D\ HULRXWOH KDV FRQWOXHG R EH
WH HQIOH WRRP |RU D@ P MRQDO DRV Rl WH FKXURK WLV QR
FRIQAGHORH WDWWH $XVWMP QV $GKD FRXUMH Z DV ERW Z HODWMQGHG

VXSSRUMG E\ SUD\ HUILRP WRVH LQ WH 1 HVZ RUNV &RP P XQW DQG RWHLY/

: HDIDIQ KDG WH M Rl VHHQJ P DQ SHRS®! Rl DODIHV FRP H VR 1D 1Q
"HVXV DQG VHHN \R JIRZ 1Q WHU IDIW WIRXJK EHQJ QXUMUHG [Q WP DD
JWRXSV

+DVIQJ  SUHVIRXMD  KUUKQKWG WDW ZRWN QHHGHG VR EH GRQH R
VAHQIWHQ RXUSDWRWDOFDH DV SWRIIHWWHG Z H KDYH EHHQ DE®I \R
VONH D P RUH VAWKPMUHG DSSWIRDFK : H QRZ KDYH D 3DWRWDO 7HDP
FRP SUMQJ PHP EHW Rl WH FBU\ WBII DQG RWMHY ZKR DH FR
RUGIODWG E\ 5RVIH LQ KHUQHZ LR®I DV 3DWRWDO HDG
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2 XUP XOETDMRQ YIMRQ KDV VHHQ W QUIFEDQWGHYHBRSP HQW WL\ HDU -Q
1RYHP EHU — ZDV GFHQWHG DV $WRADW 91FDU DW6W3DXO/ : DWZ IEN

. RQGHUX® Z H KDYH EHHQ DE®I VR Z HBRP HEDAN$P \ 9RIHODIWUP DQ\

\HDW/ $P\ ZKR JUZ XS IQ +DP S\RQ 0 DIQD DQG P DUIHG 0 DUMQ DABW
0 IEKDHO/  \HDW/ DJR KDV EHHQ DSSRIOMG DV SHYMID/DWRQ 3@QN
/ HDGHUDWSW\B DXQY DQG KDV DOHDG. EHIXQ VR Z RUN Z IV KHUFKDUDPMUMAE
HOHU\ DQG HOWXVDWP  7KH/ LIKWBDUV 1Q 2 RREHU+ DD 7HP Z DVKXIHO

SRSX@UDQG VXAFHW XCDQG Z H ®RN |RWZ DUG VR DOWDW RG Z LGEH GRIQ

DWG\AB DXQY/

$OR WLV KDV VHHQ XV EHIIQ VR H SUIHW ZKDW* RG IV GRIQJ 1Q WH
OQUXDIHRI D1 HXZRWNRI &KXUKHV : HDIHH S&®RUQI Z IW WH ' [RAHWH
WH FRYHUQJ QDP H IRU RXU YDURXV JDWHUQIV Rl : DZIFN 1 H¥ RWN
&KXUK : HKRSHW EH DE®I VR XSGDW RQ WLV 1Q WH QHDUIXVXMWH EXWQ
WLP VRl EWDQGEQI ZHZRXG KDYH

: DZ IFN1 HVE RIN &KXUK YoXGEURRNH

: DZ IEN1 HE RIN&KXUK &KDVWHO0 HDGRZ

: DZ IEN1 HVE RWIN &KXUK 6\V\BDXO/

7KHH IV P XFK VWHQIW VR EH IRXQG 1Q WH WKDUQJ Rl UAVRXUPHV DRIRW
RXUGLIHHQAFRP P XQWHV DQG FRQUUHI DARQV
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7KIQIV IHHOSRIVHG IRUQHZ VHDVRQ Rl JLRZ W DRIRW RXU BFDMRQV EXW
ZH P XVWEH FDLH XOQRWWR RYHUMAHWK RURYHUUHDRK @ H DOR QHHG \R
VBNH FDUH VR HQUXUH Z H P DIQWIQ D FUMFDOP DW Rl \ RXQJ SHRS®! DRIRW
RXUBRFDWRQV VR WDWZ H FDQ EXI@ | XUMHUILRP \WHUH

) .OD® EXWSHKDSV DERYH D@-Z RX@ @\H VR H SUAW D ELJ 7KDON <RX R
HYHU ROH Z KR VXSSRUN DQG VHUYHV WH P LOMM DWSWO LEKDHO/ 6WBDXOY
DQG RQ &KDVH 0 HDGRZ  5RVIH DQG —DUH JUDWI XO RUD@\ RX GR DQG EUQJ
DVP HP EHWRI WHERG Rl &KUMAKHH
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Q D P RP HQW-O@KLIKQKW DQG WDQN WH YDURXV P IQMAM WDP V WDW
S@ WHU SDUNIQ P DNQJ RXU FRUSRUIDM Z RUKIS Z KDWIWLY : H FDQ
FHOEWDWM VJQV Rl JIRZW EXWWH UHDOP HDVXUH LV Z KDAWD@WLY SRIQW
WZDUWEV ' RZHP HAWZ W WH / RUG DV Z H IDIKHU $UH Z H FRP | RUMG E\
KLY SUHVHQAH LQVSILHGE\ KIV: RUG FRP SHBIGE\ RXVE DG E\ KLV 6SIUW

7K IV Z KDIWZ H Z RINWRZ DUWEV Z KHOHYHUZ H I DIHU DQG 1Q * RGV P HR
WHH VD WHOHRI * RGVKDQG XSRQXVDVZHGR

7KW\ HDUZ H\VSHQWRP HWP H UH GPA) RQKRZ VR P D[ [P IMH WH EHQH W
Rl WH &RP P XQW VWXPXUH Z KI®B! P IQIP IMQJ WH QHIDWYH DVSHRW 7KH
SRVWYH HIHPW Rl &RP P XQWHV KDYH EHHQ WDWP RUH SHRS®! KDYH \WH
RSSRUMXQW VR VHUYH DQG GDG + RZ HYHU WH GIVDGYDOWIHV KDYH EHHQ
WDVWIKH SDMALD KDV GVARXWDIHG VRP H Rl RXURKLGUHQ DQG \ RXQJ SHRS®!
ILRP FRP IQJ DRQJ DQG QHZ FRP HY/ FDQ \RP HWP HV 110G IMKDLG VR FRP H
QR DIRWP DNQZ KIFK WH P D\ [HHCH SHAMG VR FRQMEXWM

7KH ULHVXOWRI WL KDV VHHQ VRP H FKDQIHV 1Q RXU&RP P XQWHY P HHWQJ
SDMAD WUH R WHP EHIIQQQI VR P HHWP ROMO® ZIW WH &KDWH
OHDGRZ JWRXS WBUM) D QZ SP \HWEH VEIFH D P ROM 7KLV

UHSUHVHQW ERW D WHP HQGRXV RSSRUMQIW DQG D UW

7TKHH IV D WQMRQ EHEZHHQ P XGSOIQ] DQG RYHUMHWKIQI  7KH
LOHYMIBE®! FRQWHTXHOFH Rl P RUH LHIX@U Z RUKLS RQ &KDWH 0 HDGRZ LV
WDW ZKIGW RXU RYHD® DWAQGDQFH P LIKW IQRHDWH DARRW  \WH
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7 DUHQWZ KDMWKH Z HH  7KHVH DUHWH WP HV VR WXMAKDWKH / RUG Z KR
KDV KHSHG XV JWRZ 1Q WH SDWZ LOFRQAOXH VR KHS XV IWRZ \RGD -W
DOR KL K@ KW WH SDUAHDRK RQHRI XVKDVVR SO\ 1Q KHSIQI WH
FRQJUHI DWRQ Z H DLH SDUARI VR | RXUMK

+ Z H@®RN DKHDG WRXJK Z HFDQ EHIIQWR J@P SVHWH HP HIHQFHRI D
QHVE RN VRP HWIQJ O HUWDQ Z H FRX@ KDYH HYHULP DILQHG Il Z HKDG
WRRG WD 7KH FHDRUGSIUMYY DZ D\ VGRIQ] DQHZ WIQJ

“QGHHG Z KHQ MFRP HV\R FUHDWYW D UHDOWR\ KDV EHHQ VHHQJ WH
HP HUHQFH DQ RI DQ DG KRF &UHDWYH JURXS XQGHUS5 RVHV DQG/ ]

7KRP SVRQV IXIGDQFH 7KH KDYH LOYIWG DQ\ RQH Z KR Z MKHV VR NRIQ
WHP |RUD FUHDAYHWP HH SE&RUQI WH YHUHV Z KIEK Z LQEH SUHDFKHG RQ
1O WH | RUMFRP LQJ VHEHV 7KLY KDV EHHQ D I UXMXOAP H QRWRQO |RUWH
FUHDWYHY WHP VHOHV Z KR KDYH VR SUD\ HUX@ JR GHHSHULQWR \WH
VAUSWWUHV DQG 119G WH IGHD Z KIFK LV KLIKQIKWG VR WHP  -“WKDV DOR EHHQ
KHSI XA RUWH FRQIUHIDAWRQV Z KR KDYH EHOQH WG | LRP \WH DGGIMRQDO
YIVXDCHBP HQWZ KLEK 1V EURXJI KWQWR WH VHUYEHV ILRP \WH DUZ RN

DGGIQI @ HWRI P HDQQJ DQG LOMHW

2 XUVE R JDWHHG 6XQGD. FRQUUHIDWRQY ~ DP DQG DP DWH
JUDGXD® JWRZ IQJ Z W WH JDWHUQJ \ RXQIHUP HP EHY EXANQY
WHWHQG Rl WH Z IGHUDIHQI VHHQIQ P DQ\ $ QI TFDQ SDUMKHV &KITUHQV
DQG <RXW Z RUIN UHP DIQVIP SRUBQW7KH . IGVDQG <RXW WDP  KDYH VXFK
DOIP SR POG VMWD LE LRG! DQG MKDV EHHQ JRRG VR VHH P RUH\ RXQ
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3HRS®! FRQMEXW VR RXUVHEHV D VHIYIQ) SDMAD Z HKRSH Z L@
FROAOXH VR JWIRZ DQG | RXUMK

2 XUVE R JDWHHG 6XQGD. FRQUUHIDWRQY ~ DP DQG DP DWH
JWDGXD® JWRZ IQ] Z W WH JDWHUQJ \ RXQIHUP HP EHY EXANQY
WHWHQG Rl WH Z IGHUDIHQI VHHQLQ P DQ\ $QI@FDQ SDUVKHV &KITUHQV
DQG <RXW Z RUIN UHP DIQVIP SRUBQW7KH . IGVDQG <RXW WDP  KDYH VXFK
DQ [P SRUBQVWDQG VWDWI LE LRG! DQG IMKDV EHHQ JRRG VR VHH P RUH\ RXQUJ
SHRS®! FROMEX\W VR RXUVHEHV D VHUYIQ) SDWALD Z HKRSH Z L@
FROWOXH\R JURZ DQG | ®RXUMNK

© HDUH R JUDWM XA RURXUVBGIOMG :  RUKLS WDP  Z KR FROMMQWD BDG
XV IQR WH SUIMWVHQFHRI * RG 2 XUGDGHWY DQG SUHDFKHWY DQG RXU
GHGEDMG 3D\ HUWDP ®YIQI® RITHUSWD HUZ HHNE\ Z HHN DQG DUH RIWQ
DEGIR IHHGIQ Z RUGVILRP * RG R HOFRXWDIH SHRS®! VR LHFHYH 2 XU

: HBRP HWDP DUH YDOXDE®! LQ SIRYIGIQI D 1UHQG® | DFH DV SHRS®IFRP H
R VHIEHV ( DFK Rl WHVHWDP P HP EHLY/ Z RUN DQG VHUH VRIHWHU
EUQDOWD VR WHJI®U Rl * RG DQG DIHP XFK ®YHG P HP EHWRI RXU
FKXURK 1DP 1O
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: HILYH WDONVWR | RURXU7THK WDP  Z KR KDYH HQPE®IG XV WR FRQWOXH
WWMDP RXUVHWIHAV Z KIFK KDYH D FROMWMWOQWDQG HYHQ VXLEUMQJ

UHDRK RITHUQJ D KRS Z IQGRZ W QHZ FRP HY/ DV Z H@DV EHCQJ D @H @H
VWR\WVRP HRI RXUP HP EHWY/ Z KR |RUGLIHHQAMHDVRQV P D\ IRUDVWHDVRQEH

XQDE®! R NRLQ XV 1Q SHIRQ

6R ZHWDON* RGIRUMJQVRI KLY SUAHVHORHDVZ HP HHWRUZ RUKILS / HW
XV QHYHUMINH WDWRUHDHK RWHU | RUJ UIDQWAG EXVIDOR GMKV QRVEH
VDWAIHG Z W Z KHIH Z H DUH EXWZ RINQJ DQG SWD 1QJ VRI HWHU DN WH
/ RUGGIRUP RIHRI KLV @H W [ LQRXUJDWHUQIV
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$WIXGEWRRNH ZH KDYH VRXJKWVR EH \WDWILE DQG LOWIQWRQDO DERXW
GMVASGBMKIS  EHFDXVH H SHUHQAH WKRZ V IWGRHVQWKDSSHQ E\  DFFIGHQW
3URUMIAQI GIVASBMKIS 1Q WLV ZD IV DOR VWDWIIIE DQG DWWH KHDUARI
"HVXV FRP P MIRQ EHFDXVH + Z HFDQ P XGAS® GVASGMKLS SDWALDV Z H FDQ
P X®S® GVASGMKIS + ZH FDQ P X®SO® GVASGMKIS ZH FDQ P XGASO
GVASGN + ZH FDQ P XAAS® GVASGN ZH FDQ P XGAS® JURXSV P MRQDM®

FRP P XQMHV DOG HYHQ FRQJUHI DWRQV

Q ZH KDYH WIHG WR VP S@\ WLV E\ WDQVDMOQJ RXU &52: 1
|WDP HZ RIN IOV D VHW\RI SLDRAHY 7KLY LV D I XUMHUVWS \WRZ DUGY FDUW DQG
VP SCHW Z IW HDFK DUHD RITHUQJ WRRA DQG UHMRXUAHV MR KHE XV SXWRXU
IDIW IOR SIDRAANH 3HKDSV IWNXTTEEHY VR VXP P DUVH RXU SLIRIWHW 1Q WH
OQIXDIHRI WH YDXHV WHP VHOHV

e : HSURUWH P HHWQJ VRIHWHUILQ * RGV SUHVHORH WIURXJK \WH 3 LDRWAH
Rl . RUKIS

: H IQYHWIQ FRP P XQW DQG WHDMROWKIS WIRXJK WH 3WRAAWH Rl
+ RVSIVLON

. HSXUWXH UWH AUHDWRQ WILRXJ K WH 3 DPWFH RI 6 DEEDW

: HILYH RXUD@R + HDYHQV Z RIN WIRXJ K WH 3 UWDRAEH RI 6 HOYLIEH

: HGDZ FRWH W *RG )DWHU 6RQ DQG +RO® 6SIUW WIRXIK WH
SWANHRI 3D\ HU

: HDIHIQVSILHGE\ * RGV: RUGWUWRXIK WH 3WDRAAWEH RI 6 FUSVXIH

: HVWKDWHQHDQG | DIW Z W RWHY WILRXJK WH 3WDAWAH RI . MHW
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* RIQJ IR DUV RXUUWIHVRXUAAV Z 1@ RFEXV RQ KHSIQJ HDFK RWHUJUWRZ  1Q HDFK R
WHWH DUHDV DV ZH VHHN WR GDG SHRS®! [LIRP - WHU [ TDMHRQWRAZ IW 6WO INHV
WURXIK VR P XGASOLQJ WDWDIW 7KLY GVASBMKIS NRXWOH LV DAWH KHDUARI D@
ZHGR DV ZH ZHBRP H SHRSG! 1Q R FKXUK KHS WHP 110G WHU SO 1Q WH
IDP 1O DQG JHAP RUH IQYROHG DVWH WBUNR JURZ DQG VHUH

+DYIQJ D MP SGI WKDUHG @QIXDIH IRU P DNQJ GVHSGV Z OKHS XV RHDW D

FX@OXUH Z KIEK Z @10 WD KHS VR EXIE D QHVE RUN DRIRW 6\\0 LEKDHO/ 6B DXQY
DQG &KDVHO HDGRZ  DQG EH\ RQG

7KHH UAVRXUAY DUH DYDIDE®I DW

KWBV ZZZ W IEKDHY EXCEURRNHRU XN UHVRXUAHV
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SHVWLQJ 6SDFH

: H KDYH FRQWOXHG R RITHU WL KRXURQ D 6DWLGED!
PRWQQI HYHU PROX ILRP R 1Q WH &KXUK
&HOWH ZKHQ SHRSG! FDQ HQW\ D WP H Rl VWWDHW
VRIHWHU WILRXIK D JXIGHG P HGMMRQ JHQWB! P XVIE
DQG UIHWXOLP DIHV RQ SDUAEX@U WHP HY 7KLV 1V DQ
RSSRUMQW \R GLDZ DSDUNILRP \WH EX\i QHW DQG WH
GHP DOGV Rl RXU @HV VR RS IRU D ZKI® DQG R
H SHUHORFH MWD 1Q * RGV 3UAVHQAH : H DWH
SEDVHG WDWP RUH SHRS®I DUH I LQGIQT WY VSHADOAP H
KHSI XCDQG UHRUDWYH

6WDII 5SHWUHDW 'D\

-Q 6HSWPP EHUOMA HDU WH VW T WDP  VSHOWD TXIHWWGD VRIHWHUDW KH + RXVHRI
%4HDG QHDU 6KISWRQ XSRQ 6WRXUIQ Z KIFK W(H  KDG WH RSSRUMQW VR HQWR\ \WH
XOIRUEHG LK\ WP VRl J WA WDWHVXV IOYIWV XVVWR H S
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SUD\HU DW 7KH 2SHQ 'RRU

6L0FH VS XWP Q D WP D@ILRXS EXWP RUH DUH Z HBRP H KDV EHHQ P HHMQJ DV

DP RQO RQGD P RUJQIVDWKH?2 SHQ' RRUWR SWD\ |RUD@WH DPRYWHY \WDW
VDNH SOFH DWWH FDl« DQG IRU WH SHRS®! WDWXVH W IRU W @GNV Z W WH
YXGELRRNH 0 HGIFDO&HOAH DQG W GHYHBSIQU P IQVM 1O WH FRP P XQW : H
DOR SWD\ IRUNH RUDQVDARQY DQG JURXSV Z IWIQ WH FRP P XQIW RI +DP S\RQ
0 DIQD LQFXGIQI WH VAKRRO 7KHH LV D SUD\ HUER] 1Q WH FDi« Z KHUH SHRS®! FDQ
SRWVSHUWRQDOWHT XHW 1RU SUD\ HU DQG WHVH DUH SUD\ HG |RU DAWH 0 RQGD:
P HMQJ WRR : HZRXG O\H R HOFRXWDIH P RWH SHRS®! VR VHHN SLD\ HU 1Q WKLY
ZD\

6XQGD\ 1LJKW 3UD\HU

7KL Z HHND SUD\ HUMP HIRUD P RYHP HQARI WH
+ RO 6SIUMIR EUQ] UHYLYDOFRQAQXHV VR VINH
SOFH LQ WH FKXUAK DQGRQ=RRP ILRP SP R
SP Z W DQH WQGHGWP HRI Z RUKLS DOG
SWD\ HURQ HYHU WILG 6XQGD: LQWH P RQOW.
0 RUH SHRS®I DLH QRZ DIMAQGIQ) WLV NH WP H
Rl SWD\ HUIQWH @HRI 6\ LFKDHOY EXWP RUH
DIHZ HBRP H : HKDYH EHHQ JUHDWD
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SUD\HU 7HDP 5HSRUW

7KH3WD\ HU7HDP 1V SGDVHG \R SUD\ DAQRQ FRP P XQIW VHWYIEHVDW DP DQG
DP : HP HHVEH RUHWH VHYEH QAMQ R Z KDW RGZ DOWVR D\ R XV
| RUWH VHUYLEH DQG SUD\ | RUWH Z KR®! VHUYEH -Q DGGIMRQ VR FROADXIQI R
S\ GXUQI WH VHUYIFH Z H DUH DYDIOE®! GXUQI FRP P XQIRQ DQG DWKH HQG
Rl HDFK VHUYLEH VR SUD\ Z W DQ\ RQH Z KR Z RX@ @\H W3 WD\ HUFDQ EH IRU
RWHLY DV Z HGDV\ RXUMHD DQG FDQ EHWDQNIIMIQI D UHVSROVH VR WH VHUYEH
IRUD EGMAQJ | RUGLILEXGWAXDWRQV DQG\R FRP P MIMIQIV R WH FRP 1QJ
Z HHNVR WH/ RUG %4-MGHV SUD\ LQJ 1Q WH 3D\ HUBSDFH Z H FDQ XVH WH YHVA
WH RRP DERYHWH YHVA! DQG WH 3D\ HUSRRP 1Q WH &KXUFK &HQWH LL
QHHGHG : HFDQ DAR SURYIGH SUD HUDWRWHUWP HV IQ WH Z HHN L WDWY
LHTXHWMG 3D\ HULY QRWIP WG \R WH 3D\ HU7HDP DV'Z H D& D\ V HQFRXWDIH
LOGLYIGXDM 1Q WH FRQIUHIDARQ VR SWD\ | RUHDFK RWHU

“QWH\ HDUZ H SLRYIGHG D 31D\ HU7HDP VR VXSSRUMKH 1 HZ : IQH: HHNHOG
DQG Z H XSGDWG WH SUD\ HUVE®! Z I P RUH HOFRXUDILQJ 6FUSVYUHV
GHFRUDMG VWRQHV DQG EXWHU@HV : HKRSH HYHU RQH Z L@P DNH XVHRI WH
3D\ HUBSDFH LQ FKXUK IRUDWP HRI SUYDWM SUD\ HURUVR GRN | RUD 6FUSVMUH
WRQH RUEXWHU ® DV DQ HOFRXUDIHP HQWDQG KHS DWDQ\ WP H : HDWH
JUDWM XOR WRVH Z KR RYLQI® GHFRUDW WH WRQHV DQG Z DMRQ WH/ RUG IRU
Z KDM-HZ DOVWHP VR L@VADM $VDWDP Z HKDYH P HWRQ VI R RAFDVIRQV
|RUIH@BRZ \KLS VloDFKI_QJ DQGVRSLD |IRUHDFK RWHU :  HKDYH DOR P DGH X\H
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$ WP D@ILRXS RI 5XW 6WISKHQV 5DH 3RR®! / LQGD -RQHV DQG 0 DU / RGIH
Z KIFK RYHUHHV WH SWD\ HU P IOMAL FRQAQXHV VR P HHWHYHY 0 RQGD\
P RWOQJ \R Z DIWK DQG SLD. \R @AMQ R * RG VR FDGRQ WH + RO 6SLLMDOG
W S RYHU WH WH @H Rl WH FKXUK W GDGHY P IQMMHV DQG
FRP P XQWHV DV Z HOLQGYIGXDY 1Q QHHG RI KHDOQJ  HOFRXWDIHP HQW
EGMQ) DQG SIRWPARQ : H KDYH EHHQ SGDWHG WDW JWRXSV DOG
IQGLYIGXDY KDYH DVNHG XV R SWD\ |RU VSHALLE VWYXDARQV FKD@IQIHV RU
MUXHV DQG Z HZ RX@ Z HBRP HP RUH Rl WHVH UHT XHWW

7KH FXUHQWP HP EHWY/ Rl WH 3WD\HU 7HDP DIH (@Q ' WDIQ 6XH ) L&)
6X] DQQH + RWHMQ / LQGD -RQHV 5DH 3RR®! 5HEHAD 3RR®I 5XW 6WISKHQV
6XVDQOH:  RRG EXVWRWHLY DUH EHQI UHRUXIWWG DQG WDIQHG | RUWLY FRP 1QJ
\ HDU
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: DWW IV QRWMVWWDERXWDWQAEQ] VHUYIFHV EXWDQAR DERXW
IR | XOFRQOHPARQV JWRZ 1QJ WRIHWHU DQG UHDHKIQJ RXW2 XU

& HHMQJ SDWALDV SWRYIGH D QXP EHU ZDWP DQG QAP DM
VHWMQIV Z KHUH\ RX FDQ VKDLH SWD\ DQG KHDUDQG DSS® WH : RUWGRI * RG
Z W IH@®Z P HP EHW/ RI RXURKXUK IDP I® ( DFK FRP P XQIW KDV D P MRQ
HP SKDW D IRFXV IRURXWHDRK  WWDWWH P HP EHWY/ VKDUH DQG Z RWIN RQ
VRIHWHU

&RP P XQWHV P HHWRQ WH UG 6XQGD. Rl WH P RO Z I &KDVH 0 HDGRZ
&RP P XQW KDYIQJ DQ DGGMRQDOP HHWQJ RO WH WWBXQGD.  7KH SURYIGH
DQ IGHDOVHWQJ VR GHHSHQ \ RXUIDIW. 119G VXSSRUNGIMARYHUDQG XVH \ RXU
JUW EXIC OV |UHQGWKISY DQG JWRZ 1QWKDUQJ * RGV®YH Z IW RWHLY/
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6 IV IQP \ H SHUHOFH RIWQ WH KDUEHMASDUNYH WDAFBDQQJ

WH ERRNV Z UWQJ DQ DQOXDAHSRUVRUMBUAQ] D QHZ [QIMDWYH
10 QFH\ RX YH WBUMG \ RX EHJLQ R UHDDH WDW RX MVQHHG \R
NHHS JRIQJ VR VHH WH | UKW

—HQGHG WY HDUV LHSRUMH GPAQ) RQ Z RUGV JLYHQ DAD SUD\ HUP HHWQJ DERXW
WBUAQ) DQHZ WIQU : HP HHWQ D FDI« DQG WHUH Z DV D VHQVH WDW RG Z DV
FD@Q XV VR XVH WDWHDI « DVD SOFH RI KRVSMION DQG P HHWQJ  ELJJHUWDQD
YHOXH |RUBRFDY VR P HHWRQ D 6XQGD. WV Z IMK JUHDWRR —FDQ LHSRUMWDW
GDQQI QR WDWZ RUG ILRP * RG KDV ®IG VR RXUNH WIQIVVR EH WDQN XA RULQ

$IWUD FRXS®I Rl WIDAXQV Z HEHIDQ &RI1THHDQG &DWK 8 S 1Q HDUHWW2 SHOLQJ
WH2 SHQ' RRURQWH ILUMBDWLGD: LQWH P RQOW |RUDQ RQH Z KR Z DQW\R

FRP H 1Q IRUGUQNY SDVMHV DQG D FKDARUVR VP S® MVWEH : H DUH EHILOQIQI R
VHHJIUWRZ W LQ QXP EHY/ Z I P RUH LHIX@W/ DQG FRQOHPARQVEHQI P DGH $VD
WDP ZH@RNIRUZ D\ VIQ Z KIFK Z HFDQ QDD \VBOI DERXWZ KD RG LV GRIQ 1Q
RXUQHV DQG IMKDV EHFRP H D I UHQG® SOFH IRUSHRS®IVR FRP H DQG J HWR NQRZ
RWHY : HRIWIQ KDYH D QMBI FLDIDQG WH SO DUHD DWKH | LRQWRI WH FDI« VD
Z HBRP LQJ SOFH IRU\ RXQJ 1DP I@HV $V\ HWZ H KDYHQWOQFQXGHG D SDXVH IRUWH
WRXJKWDVSHRARUYHUH EXVIKHUH LV &KUMADQ P XVIE SO\ LQJ DQG Z H DUH QRW
KIGIQJ RXUQIKWKQGHUD EXVKHO

7KLY 6DWLGED. HYHQWKDV LHS@PHG RXUBXQGD, P RLQIQJ P HHWQJ DAWKH 2 SHQ
' RRU DQG Z H DUH YDOXIQJ WH RSSRUMQIW VR P HHWZ I RWHLY 1O &KXUFK RQ WH

IUMBXQGD. LOWH P RQW
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2 XU DOR QHHGHG VRP HZ KDVRI D LHYDP S RU UHWION 1Q RUGHUWR
SWR 1QJ VWRQH VR FKXUFK DV'Z HGDV P H-MQJ WH QHHGVRI WH
AKX DP SVRQO DIQD 2 QHRI RXUGLLILEXGAHV Z W WH 6XQGD)
P RLQQIV Z DVWH SIRYIMRQ | RUFKITGIUHQ : HKDG DOHDG. UHDULDQIHG WH
I XUQWKUH Z KIFK Z RUNHG | RUWH SUH VAKRRBLY EXWORWRUWRVH Z KR LHTXILHG
VRP HWIQJ P RLIHRI D6XQGD. P RLQIQJ 6R Z MK WH KHS RI &DURTOH O DD DQG

. DIMYRRW Z H BRNHG DW6XQGD\ VIWRP D GLIHIHNDQI G

2 XUWILG 6XQGD. P HAMQJ KDV D FDl« FKXUFK WSH I HHOZ W D VRIVWABUAMDQG WHQ
DYH) VKRUNQARGXPARQ R DIHZ ELE®! YHWHV RUSIENQI XS RQ WH SUHYIRXV

Z HHNVWHP HILRP WH Z KR®I FKXUAK VHUYEH $1WIUWKLY LIQSXWZ H GLYIGH LOR VE R
JURXSV RQH Z KR XVH D FUDIW/'SH DRAYIW VR GVEXWW DQG UH BIPARQ WH SDWDIH
DQG RQHWDWY/P RIHRI D JURXS GIVFXWWRQ DQG WKDUQJ RI IGHDV DQG WRXJIKW

: HDWH IJWDW XA RUWH RHDWNW RI SHEHFFD 3RRGIDQG' HEELH: IORQILOQ
SDUAFX@UI RUJHOHDWI 1IGHDV DQG RDIW IRUXVWR XVH @ H KDYH VHHQ D YDUHW R

DJHV DQG W HVVENLQ) SDUNQ ERW WH FUDIW DQG WH GVMAXWIRQV 7KIVZ D ZH

DUHQWHSDUDWRI RXWIMH FKLAEIUHQ DQG WH \ RXW DQG Z H DUH DOR AIDWUCQJ |RU
WRWH Z KR Z RX@ SH HUMR VKDUWH DQG GIVRXW IGHDV Z KI®H GRIQJ VRP HWILQJ

RDW

: HDWH EHILOQIQI VR VHHVRP HRI WH | IXIMRI WHVH FKDQIHV VR RXUZ HHNHQG
SDWALDV DVWRVH Z KR HQIDIH Z IMK WH 2 SHQ' RRUDPAWYIMHY GXUQJ WH Z HHN DUH

FRP 1QJ VR WHVHVHWIRQV 7KH W $QQYHU/DU FHBEWDARQ IRU7KH2 SHQ' RRU
KHG Q' HRHP EHUSLRYIGHG D Z RQGHU XOMUDRXWSLRYIQI WDWL Z H DUH

IOWMQARQDY. I RXULQYIMMRQ SHRS®! Z L@FRP H
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CKROGD\ V' ALDDPARYIWHY KDYH EHHQ P RUH LHIX@UD SLRYIGHG
ILRP 7KH&RWRI / LYIQJ ) XQG IWRP : ' & DQG KHDIK\
RITHUHG VR WRVH Z KR DMAQG 7KLY KDV EHHQ D QDVILDO
GHYHRSP HON'LRP WH ( DWMUDQG &KUMKP DV ADIW WIDWZ H KDYH RITHIHG 1O
SUHYIRXV\ HDW DQG D@HYHQW KDYH EHHQ Z HOLHAHLYHG E\ ERW SDUHQW DQG
FKIGUHQ

7KDQ\V VR SHOAMMOWSLD, HUDQG VHHNIQJ Rl * RGVZ D\ 1Q Z HZ HUH GHI KWG WDW
FKIGUHQ ILRP 9XGEURRNH 6AKRRCZ. HLH LQYROHG Z W WH/ DOMUD : DOILQ

7KH FKLGUHQ FRP SOMIG WH Z DI DQG WHQ SHURWP HG VRP H EHDXWXOWRQIV R D
SDFNHG DXGIHQRH ) HHGEDANILRP RXUJXHVW EHIQJ WDW WH Z RX@ ®RYH VR KHDU
P RIHIWRP WH FKIGUHQ

$VIRU RXUSWD\ HUVIRUP RWH/RWG . HHSIQJ WH GRRURSHQ LOR WH VFKRRO
Z L@HQDE®I XV VR P DNH FRVHU@N Z W WH 1 DP LOHVIQ + DP SVRQ0 DIQD -QYIWQYJ
WHP IRUFRIIHHRQD 6DMUGD. LOYIMQI WHP VR FKDWIMURXJK Z KDVWIMH YAE®I D\ V
WRGD\ RQD6XQGD DQG XGP DO GDGAQI WHP VR &KUMAKDVVR EHWHDIP Rl WH
&RP P XQW LQ+DP SWRQO0 DIQD %XWDP LIHV DUH P RUH WDQ WH VAKRRODQG
WRVH Z IW FKIGUHQ RXUBXQGD\ P RUDIQIV KDYH VHHQ WH FRP 1QJ VRIHWHUR
DIHVIRUWH EHOH MRl DIHV * RGP DGH XV 1Q UHDMRQWKLS Z I RQH DORWHUDQG
DV Z HWDYHOMURXIK Z HVHHNZ D\ VR JDWHUWDWDP 1O |RU+ LV SXISRHV

2 QHYHUY VSHALLE Z D\ + H KDV FD@IG XV VR JDMHUIDP 1O IV WURXJK SUD\ HUZ DOLQY
WH YI@IH 7KL EHFDP H FBIDUDV—SUHSDUHG |RUD IR@RZ RQ VBXON DERXVKH
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DP

DWEKDWH O HDGRZ &RP P XQW &HQWH

2 YHUWH SDMAY HDU Z H KDYH H SHUHQRHG FRQOWOXHG JURZ W DQG GHHSHQLQJ

FRQOHPARQV Z IMIQ RXURKXUFK FRP P XQW 2 QHRI WH P RAWWAJ QULLEDQW
FKDQIHVZ HP DGHZ DV\KUWQJ RXUHIIFHVRD 30 WBUMAP H 7KLV
DGR HOWKDV EHHQ Z HOLHAHYHG ®DGIQI VR FROVMMQUDWQGDQRH DQG
SWRYIGIQ] DZ HBRP 1QJ VSDFH IRUSHRS®I VR JDWHU Z RUKLS DQG JURZ 1Q | DIWK
WRJ

WK OO HOFRXWDILQJ VR VHH D QRWAHDE® LOFUHDVH 1Q WH

OXP V DWHQGIQ) RXUVHMEHY  $@RQIMGH WKLY Z HKDYH

Z HBRP HG D QXP EHURI QHZ SHRS®! Z KR KDYH FRQOHAMG Z W XV EUQILQJ

| UMK HOHU\  DQG GLYHUW VR RXUFRQIUHI DAWRQ KDV EHHQ D MR VR VHH WHVH
LOGLYIGXDY LW LDW LOR RXUFRP P XQW |RWP 1QJ LHDMRQWKLSY DQG EHFRP QU
SDUARI WH @H RI WH FKXUK

$ORWHUNH GHYHBRSP HQWIKLY\ HDUKDV EHHQ WH H SDQVMRQRI RXUVP DD
JWRXS P [QMM  Z HOXQFKHG DQHZ VP D@ LRXS WDWZ DVIRWP HG RXWRI WH

H MAQJ &KDVHO HDGRZ WP D@ILRXS 7KLV QHZ JURXS SLRYIGHV DQ DGGIMRQDO
VSDFH | RUIHERZ \KLS VSIUMKDQIURZ W DQG GHHSHUGIVASBWKLS DARZ 1QJ P RWH

SHRS®! VR FRQOHPDQG VXSSRUNRQH DORWHULQ WHUI DIV NMRXUDH
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DWEKDWH O HDGRZ &RP P XQW &HQWH

$VZ HUH GPARQ WH SDWY HDU Z H DUH LOFLHGEE® JWDWM XARUWH Z D\ V* RG KDV
EHHQ DWZ RINLQ RXURKXUK 7KH JURZ W 1Q DWMQGDORH WH LOFUHDMQU
HQIDIHP HOWRI \ RXQIHUSHRS®! DQG WH VWHQIWHQIQJ RI RXUVP D@ LRXS
QHVZ RUN DOBRIQWR + LV | DIMKI X@HW : H@RNIRW DUG VR WH FRP 1QJ \ HDUZ LW
HS WDWKHUH DUH HYHQ J UHDWIUWIQJ V DKHDG | RURXURKX UK
FRP

HJ

. HIDWHJLQ &KDVHO HDGRZ DVD
FRP P XQW XQDVWKDP HG DQG JUDM XA RU
\WH | RXQGEDWRQVWDVELQG XV +HS XV

HP ELDFHQHZ WIQIVDQG Z DINIQD

P LWWMRCQDOSILIWZ 1M HYHY ROHXMQI WHU
JUW * LDQWKVWHKXP LON R EH SHRS®!
Z KR GRQWENH RXUHYHVVHIRX\D EXW
VINH <RX VHLIRA® 0 D\ WL Q@ KWKHDUMG
\SLILVYAHIWHQ RXUERQGV DQG GHHSHY
RXU 7 W <RX
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IHWZRUN

DP
DW6WO LFKDHOV &KXUK &HQWH

7KH 1 HE RV &RP P XQW GHAGHG VR FKDQIH ILRP P H-MQJ \EIEH D
P ROW \R RQFH D P ROK [Q © H P HAWRQ WH WILG 6XQGD\ R WH
P RQX DW DP 1Q WH &KXUK &HQAH DQG RXU P HHMQJ LV XVXDID
IREZ HG E\ XQFK 7KH VHUYIEHV DLH ®1G E\ P HP EHW/ RI WH GDGHUKIS
WDP VHYHIDOSHRS®! KDYH SUHSDUHG DQG JLYHQ VIOV 7KH XQFKHV DLH
S GLLIHHQAP HP EHW Rl WH JURXS HDFK WP H DQG KDYH EHHQ
JIYIQJ XV WH RSSRUMQIW VR KDYH FRQYHU/DMRQV DQG JHWR
HU EHWHU Z KIOWHQWR LQJ WH IRRG  7KHWH DUH DOR VER
ZKIFK P HHWGXUQ] WH ZHAN  RQH RQ 7XHVGD. HYHQQIV

DQG DORWHURQ DOMUDDM :  HGOHVGD, HYHQLQIV

$V WH FRP P XQW LV P DGH XS Rl SHRS®I ZKR FRP H ILRP I XUKHU DI LHG
WDQ &KDWH 0 HDGRZ DQG +DP S\RQ 0 DIQD W GRHV QRW KDYH D
JHRIWDSKLIFDFHQWH IRUIW P MMRQ 2 XUP DMMRQDA REXV KDV FRQOWOXHG R
EH VR HQFRXUWDIH DQG HTXLS HDFK RMHUVR Z RINWH QHW VR UHDFK RXW
VR QRQ &KUMADQV DQG VKDLH WH JRRG QHZ VRI -HVXV 1Q WH SOFHV \WDWZ H
HDFK @/H
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1HWZRUN

DP
DW6WO LFKDHOV &KXUFK &HQWH

Q Z H KDYH DOR HQIDIHG Z I WH FKXURK V P MMRQDCDPRYMHY DOG
Z H VXSSRUMG WH 7DOLQI -HVXV HYHOWWH $GKD FRXUH DQG WH &DURO
6HUYIEH ) RUWH 7DOLQ) -HVXV HYHQWZ H VXSSRUMG Z W SUD\ HU DQG Z WK
KRVSMBON |RUWH HYHQIQJ ) RUWH $GKD FRXUH VRP HP HP EHW/ RI \WH
FRP P XQIW DWHMQGHG WH FRXUH Z KI®BI RIKHY BIG D SWD\ HUJWRXS Z KIEK
= R SWD\ IRUWH FRXUH W GDGHY DQG SDUAASDQW ) RU
Z H VXSSRUMG Z I SUWD\ HU Z HBRP IQ] UHDGIQIV DQG
WH VHUYLEH

K

" XUQJ RXUGXQGED P HHWRIV Z H WKDUWH QHZ V DQG WRUHV DQG RIWAQ ELHDN
QRW DQIWRXSVRI RU ZKIFK SIRYIGHV WH FKDQRH VR GIVEXW \WH ViXXDN
|RUWDWZ HHN DQG WR SWD\ |RUHDRK RWHU $GMRXJIK RXU QXP EHWY KDYH
GHRUHDWHG FROMGHDEO WL \HDU ZH KDYH FROWXHG WR JWRZ 1Q
IHBRZ \KIS Z W HDFK RWHU DQG WH IDP 1O THHCRI WH JWRXS LV IP SRUBOQW
WWHP HP EHWYV
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DP &RPPXQLW\

DP
DW6WO LFKDHOV &KXUFK

7KH DP &RP P XQW P HHVDV\WH RWHUFRP P XQWHV GR HYHU WILG
6XQGD\ IRU&RP P XQIRQ Z KHQWHUH VD I LW 6XQGD\ Z HP HAWDV

FRP P XQW IRUD 6HXFHRI WH: RS 2 QWH IUAMAVHARQG DQG | RXUM
6XQGD WHHLVD  $0 +RO® &RP P XQRQ6HWFHZKHHWH  $0
FRP P XQW DOR P HHWDBQJ Z MK P HP EHWRI WH RWHUFRP P XQWHV
z HW/ VR RSSRUMQW VR KDYH FRP P XQIRQ EXVDOR VR VBNH

S E\ UHHDAQJ WH ELE®I SDWDJIH DQG GDAQ] WH

7KH&RP P XQW KDV JURZ Q D QMBI RYHUWH OMAE HYH P RQKV Z IW QHZ

P HP EHWMRIQIQI DVQHZ SHRS®IFRP H R @/H Z IWIQ WH SDUMK -WKDV EHHQ
®RYHO VR VHHWH FRP P XQW JURZ \MRQIHUVRIHWHUE\ VXSSRUMYI HDFK
RWHUZ KHQ @H P D\ QRWEH DVHDM DV IMRQFH Z DV

© KHQZ HVHWKS WLV FRP P XQIW Z HZ DQWG R P DNH IMGLLI HHQWZ H G.GOW
ZDQAMR EHWHRG  DP VHWIFH QHWHUGIG Z HZ DQAMYR EHWHO 1G
: HHN&RP P XQIRQ VHWIFH RUWH RG &RP P XQRQWHWYFH : H

Z DOWG VR KDYH LW RZ Q LGHQWN DQG EHFRP P XQW —WIQN Z HKDYH
DFKU—M—GWDN%MWRHMQFRP P HOARQKRZ 1UHQG® DQG Z HBRP 1QJ ZH





























































































































































