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CXUQ) WH VFD\RQ -XWEH  -DZV IRFXWHG RQ FRIDERDWH
HYHQAP RUH WDQ SUHYIRXV\ HDLY $VSDWR WHVH FRIDERIDARQY Z H DAMQGHG
WH W 6KDINDQG 5D\ 6\PSRXP WH: HBRPIQ) R WH : KDBN) HWAYDODQG
$Q@ ([SRIQ' XEDQ DQG WH 3BMWR2 FHDQV ) HWRYDO $VWWMHVH HYHQN Z H
SDWHHG Z W : @2 FHDQ/DQAG<RW 0 3$VWR HQJ DUH Z IW WH SXETF [QDQ
HGXFDWRQDOFDSDFIW DQG VR BHSUVHQAMMH \ RXW 1Q WH \SDFH Rl \KDUN DQG
P DUCH FROHIYDWRQ DV Z HODV VR WHQ) WHQ H MY UHDMRQKISV Z W @\
PIQGHG RUDQMDWRY/ DG LQAYGDY ,Q DEGMRQ -XWWFH  -DZV KDV
FROMXHGZRINRQWHO $=,(: [  FDPSDLIQZ KIFK VHHW/\R FRQHYH
R OQGDQG D B\ EHJ DQD FRIERDARQ Z WY X6KDND 0 DUCH : RUIB \R
FROWKXPAD QHZ \KDUN H] KIEMDQG SDWFLSDWG IQWH QRZ. IQMIDAWRDOO0 3$
‘D FDPSDUQ 7KH X6KDND [ DQG 03$ ' D FRDERDWRQY/ ZHH
SDUMEXD® 1UAMKODV WH  H SDIEHG - -V UFK GHZRWN R HIHPWH DQG
GHAFDWG RU DQVDWRQY DQG SHRS®! 1Q P DUCH FROHYDMRQ EWRDGHQQ) RXU
RSSRWQWHV IRUJBRZW DQG HSRQ) - - WR (DMRQDODEG IOMIDWRDO
FROHYDWRQH | RW

QMWE® ZH GDHG D BWURP HDFK HYHQADQG [UIRP HDFK IQMIDPWRQ Z WK
PHPEHYR WH JHHDOSYXEGE 2 XUEHIH WDWINHUH IV (R \KRUIH R JRRG

Z @G DQG FDSDEG! SHRS®! 1Q WH \SKHWH R P DUCH FRQOHYDMRQ KDV EHHQ
SURYHQ WP H DQG WP H DIDIQ ) URP WH SHUYSHPWH R WH FKDILSHYRQ |, ZDV
DP D] HG \R \HH Z KDWZ H DUH FDSDE®I R Z KHQ Z H \KDW D YMRQ DQG SDWIRQ
| RUWH \DP H FDXVH 2 QD SHYRQDORWM , DP P RUH FROAGFHG WDQ HYHUWDW
“XWEH  -DZ VSO\ VD FXFIDORB! LQFRP P XQEDWY) \FIHQFH R WH SXETF DQG

LQIRWMUQ) D J RRG UHDMRQKLS EHE HHQ SHRS®I DQG \KDUW/

$VD YROQMHUEDVHG RUDQVDMRQ ZH DIP \R | RFXV RXUH |RW RQ EX@IQ) D
| LAMDWA YROQMHUH SHIHGFH |RUDOWDWIRIQ WH IDQW R -XWWFH  -DZV
0 DUCH FROHYDWRQ GHHGV VNG DQG SDWRIDWM SHRS®! DQG Z H DIP \R SO\
D NH URBI QP RYIQ) WH QHHGEBI RQ\KDUNDQG D FRQHYDURQ
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XWEH  -DZ V1V D YROQMHUGUYHQ GRQ SR IMFRP SDQ  WDWDIP
R &WDW $Z DIHHW ( GFDM DQG ,QiSILH SHRS®! R SDIMWFLSDM
10 WH FROHYDWRQ R \KDUW \WDWV WDV DQG WH P DUCH

HOMLRGP HONV- - \WBYHV VR KHS FKDQIH WH GHI DWH SHUFHSWRQ/
SHRS®! KDYH DERXWAKDUY DV ZHDDV DIG 1Q WH SUR] BAWIRQ R

Z IO H FROHYDWRQSIRMFW@HWHO D IZH [ FDPSDUQ

0 CH-DUWT

o &EVDBUF \RFIEW DERXWWKDUWY UD\V DQG WH P DUGH HFR WP
WURXIK RQIH Z RIWKRSV

e &ODPVBHF WRH Z KR DMIQEHG HOXFDWRIDOHYHQN R \KDUA
DQG \SUWHDG WH NGRZ BIGI H\WH. DFTXUHG

e NQPVF WH SXEGHVXQEGHWBQEQ) R VKD P DQ- HFRK WP
IXQPWRQY WH WUHDWWH [DFH DQG KRZ P DQ GlLIHIHQAVKDUN
\SHFLHVWHUB DUH

« *CDFBTF \KDUNS SRSXDUW Z KB DRRYHD P RAYDWY |RUWH
DGYDFHP HQVR  \KDWN SIRMPARQ DV ZHD DV \KUWY \WH
GHJ DWYH SHIFHSWRQR! \KDUW

« *OTQE PR SHRS®! R JHAIQROHG | RUWH EHGH MR \KDUR/
R SURP RM FRQHYDWRQ DQG WH SIRMPWRQR! \KDUR/










2 YHUWNH | LCDCFIDO HDU-XMWFH - -DZ VUHFHYHG 3 IRP 8 =90 $&' /4
DVSDWR RXUBDUVBLUPO CVEHFUVR DMAQG WH : DYHMFDSH ) HMWVDAQ& DSH 7RZ Q

QWP VR PHFKDQEWH -XWEH  -DZ VKDG \WH RSSRUMQW VR VHOAMKILW \ENHY DQG RXU
“X6KDND 6$ ™FDUG J DP HV DVWHYHUDCHYHON WLV HDU 7KH VKSSRWWRUWIHVH KDVEHHQJ WHDW
Z W RXUVKDUNVAENHY SURVIQ). HVSHFID@® SRSXOU ,Q\VRBOZ HKDYH\RG  WENHY — FDUG
JDPHY WWKIWDVZ HODV FRSIHVR WH ERRN™+DUN WH +DP P HIKHDG™RQEHKDO R
. @2 FHDQV : H DOR SDWFLSDWMG LQWH & DSH 7RZ Q& RP IE & RQ Z KHUH DAAMWRIDAP HIFK
ZDV\RG : HZRXG @HWR\D\ D KXJHWDQN\ RX R 6FXED; FXWMRQ/ | RUNQED \HE RXU
P HUFKDQEVH LOQWHUMRBH RQRXUEHKDD DQG VR RAWHFUABY ' D\ Z KRVHDY-XWEH  -DZV
P HIFKDQEVH DWKHUMBIQGEV DV RP IE & RQ $VSDWR RXURXWHDFK Z H KDYH DOR J LYHQ
ENHWY/DZ D\ DVWFKRRODQG XQYHWIW RXAWHDFKHY
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QFRMERDWRQZ W : 1@ FHDQ/DQG <RXM 0 33V -XWEH  -DZ VKDG
D \WWBQG DWIH Z HBRP1Q) R WH : KDBV) HWYDOQ' XUEDQ Z KHW Z H
HQIDIHG Z W WH SYXETF \R HOXFDW WHP RQ WH \KDUY/ WDWDH 1Q
WHUZDWMY GMSO\ RXUFDUG JDP H—X6KDND 6$ DQG HORXU KD
WHP HG P HIFK \R SURP RM RXUHQGHP LE \KDUN\SHFLHV 7KH | HWYDCY DV
YEWQADQG |GG Z W HJIDIIQ) PHPEHWY R WH SXEGE DQG ZH GRN
|RZ DG VR \FDIY XS RXUSUVHGEH DWIMH GH WREH

1MUWO DFBOT ' FTUVBM

$VINH 3GMWR FHDQ) HIAYDO-XWWFH  -DZ V SDWWFLSDWMG LQ HGXFDMRDO
JDP HV DQG DR DAWKH $Z HK GHW . IGV&OE RQWH W R -XCH
DQG WDQ DQ HEXFDWRDOHWIRQ RQ VKDUR/ DG LI HIHQAWKDUN \SHFLHV
R WH R $1UFDQ FROWWXMQ) WH X6KDND 6% FDUS JDPH 2 QWH

W - - DAMQEHG WH : HGIH & DWE 6XU DQG 9%RG ERDUG & RQMW
DQG P DQEHG D WB@KDWAMSD\ HG - - WKW WWENHWY DQG FDUG JDP H
HQIDILQ Z M WH P DQ FKIGUHQ DQG \KDUN BYIQ) \KUHY WDWHQR HG
WH EHDFK WDWGD\  7KH REMPWHV |RUWLY WIS Z HB VR HGXFDM
FKIGUHQ DWWH NGV FOE DQG GR SUIRPRIRQDO ZRW DG \HOD
P HUFKDQEMH  Z KB FUDWY FRQGHAWRQY Z W RWHUJ URXSV DQG @H
P IQGHG SHRS®!

" CHNMCH &YQP ™

$WINH $Q @Y $I1UED ([ SR RXUBSRNHVSHIRY 11ER %8R HQ/ GHDHWG
D SUVHQEMRQ | RFXVHG RQ VKDUN UVFDUFK. KLY K@ KW \WWH FUFLDOURG
R DQJGLY DQG DGYRFDWY | RUFRMERIDWMRQ EHVE HHQ UMADUFKHLY DQG
SIRHMRDO DI +H XQEHYFRIHG WH VJQUFDGFH R \KDWW/
HQFRXUDI HG \ RXM. SDUFLSDWRQ 1Q FIMY HQ \FIHGFH LQWDWYHY @H WH
25, \JLQ SURWFW DQG DGGUIHWHG FRP P RQ P MFRGFHSWRQY DERXW
WHVH P DI QLIEHQAFBDMUHV

+H DOR FRQGXFWMG D GWHAWRQ R D (RN DQG HQIDIHG \ RXW
DWHQEHHV ZIW DQ IQRPDWH DG IQMDPRYH SUMAQEMRQ  7KH
H SHIHGFH ZDV WK® WZDWEQ) DQG ZH GRN IRZDG R 1IXUKHU
FRDERDARQ ZIW WH HSR RUDQHY 7KH HSUMWHG JUDW

HMMDWP | RURXU FRQAEXWRQ DQG DUH HDIHUWR SDWIHUZ WY XV 1Q
| X\WUH HQG-DYRY
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Q SDUEHIKIS ZIW WH 108 =RR®J\ GHSDWWHQN DG WH 8&7

SQEHZDWU &OE -XWFH  -DZV KRUMG [QMDPWYH SUNVHQEMRQY
DUIRXQG WH URBI R \RXW 1Q PDUH FROHYDWRQ 7KH PDIQ SRIQN
FRHHGZHH ZKR- - IVDQGZKDWZHGR ZK\ HEXFDWY SHRS®I DERXW
\KDUW IV IPSRVBQVWH 0$=; ([ FDPSDUQ DG WH GLIHHQW
RSSRUMQWAY WDW H IMV IRU \RXQ)  SHRS®I \R JHW IQROHG  Z W
HOMLRGP HOBOFRQHYDWRQ HYHQ L WH GROWKDYH D EDFNI RXQG 1Q
FROHYDWRQ $WHMQGHHY Z HIH HYIDJIQ) DG HOMXMDWAE DWNHG P DQ

TXHWRYY DG WFHYHG FRPSTPHQEY KD MENHY IRU WHU
SDWWFISDWRQ

41 B3. BCE 3BZ 42N QPTIWVN

Q 2 PREHU XVWMEH  -DZV DWMQGHG WH W 6KDUN DQG 5D\V
B\PSRXP Q' XUFDQ . =1 KRWMGE\ WH . =1 6KDWERDG JRU GD\V
ZH QAMHG R SUMQEMRQ/ B\ DOP DQEHUR  \KDUN BMDUFKHY DQG
FROHYDIRQUWY  3UNVHOMY YDUHG 1Q WHU GRPDIV  IGFOAEQ
WEMMELRQ/ WRH [Q [QMIDWRIDOFRQHYDWRQ P DQDI HP HQW \ RXQJ
UM-DUFKHY DQG WYGHQN DQG PDUCH HOXFDWRQ DPMMN  %-MGHV
FRPIQ) \R JUSVZ W WH OWMAUBVADUFK. Z H DGGHG R RXUUEK QHE RIN
R NJRZ BIG) HDE®! DQG KHSI XOSHRS®! DQG JURXSV ( YHQN \IKFK DV WLV
DUH Z KHUH Z H GBRNVR DGG YDOH DQG HWBEQK WH - - BU DR\

$ PNBCPBUPOW EFTHOCFX V4| BLB &1 LU

$WWH HQG R XWEH  -DZV WBUMG Z RUN Z W X6KDND 0 DUCH
© R@ DG : RG2 FHDQV VR GHYHBS D Q2 H KIEMAMR EH GASO\HG DW
X6KDND 0 DUCH : R 61GFH WH H KIEMIY XQGHUGHYHBSP HOM\SHFLLIE
GHVILY FDOWEH \KDUHG DWMLY SRIQV 7KLY IV KRZ HYHU MJ QLIEDQADV IW
GHP RQMDMY WH SRMQADONDAEHY 1Q P DNQJ P HDQQ) | XOFRQGHPWRQY
Z W RJDQVDMRQ/ Z WY Z KRP Z H \KDW D JRDOVR FRQHYH \KDUWW/ DQG
HGXFDW SHRS®! DERXVINHP
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03$ ' D IVQRZ DQ IQMIDWRIDOP RYHP HQAMWDWDIP V \R P SURYH
SXEQF DZ DBHW RQ 0 3$V DQG WHU URBI 1Q P DUGH FROHYDWRQ
) D@ RQWH VAR $XJXWWHDFK \ HDU \WH REFDMRQ LV | LGG Z W D
QPEHUR YWYDODQG 1Q SHYRQ HYHQN WDOWDWH JHDUWHG \RZ DGV
IQFBDMQ) DZ DUHHW RQO 3$V KRZ WHUH XVHG DQG ZK\ ZH QHHG
PRHR WP ZMW EHAMUPDQIHPHQMR HDFK -XWEH  -DZ\W
URGI Z DV \R .J DWHU FDUHHU UHDWG LQ RWP DWRQ RQ\RXQ) SHRSGI 1Q
03$ P DI HP HOMR GHP RQMDW WH RSSRUMQWAY WDWIH 1Q WH
\SDFH 03$ ' D\ KDV.J DWHUHG FROMMQ® P RUH \KSSRWHDFK \ HDU
DQG SURP MAVVR H SDQG IQQHZ DG H FMY ZD\V : H BRNIRZ DG
VR RXUFRQADMHG LGBXWDQG WWKSSRWR WLV SURMFW

"B& Y

8QEHUWH XPEWH® R WHOS$=: ( [ P RYHP HQVWH -XVEH

-DZ VDQG <RW 0 3$VKDYH FRP H \RIHWHUVR |RWP WH FRUM R WH
\R\W GGPRHPHQV [  IRUNHSQEHU V: INWHKHSR ' ))(
UHSUMVHQEMYHY 2 FHDQEWZ DUBVDQG : @2 FHDQY Z H KDYH FUHDWG
WH <RXAM $FWRQ 30Q DIPHG DW\FDIIRTGIQ) RXU DSSURDFK \R
PHAMY WH \BUHW R WH . XPLQ) 0 RQAMDO* GEDOURGYHYW
JUDPHZRIN *9% 7KH * % WWJHV DU DIPHG DW DFKIHYQY
LOMIDIRD® DI UHG XSRQ P IBMRGHV 1Q FROHYDWRQ B\ WH \ HDU



oRHDOD HADOB SOW

6RPHR WH P DIQJRDO'R \WH P HAD WDP DUH\R FEVDBUF RXU
| REZ HY RQ DOMQ) V FKRQGLEKWA DQ/DQG P D\ IGFOGH WHUGYHYW
WH WUDWWH. [DFH KRZ Z HFDQKHS FXUHQAD! | DY HWF

6 DWLED\ VKDYH FROADMHG R | REXVRQP DNQJ \KDUNDQG WD\ V\FIHGFH

DFFHWIE®! DQG UHDVIE®! R WH SXETF Z W 41 BS. 4 DIFCDF 4BY/EBZ

DQG ( VFTTUF 41 B3 WRQIMVR SRWMY WH\KDGRZ R D \KDWN
\SHFLHVI RUZ KIEK WH | RTXZ HWFDQJ XHW/WH W KWDQZ HU

© HNHSWDQG XS UDGHG WH SRSXOUFREFHSWR 51 JT PSU BUSI VSTEBZT
WH Z 190Q) \KDUN\SHFLHV LY UAYHDBIG RQWH 7KXWGD\ 1QDQHGXFDWRIDO
5((/

(YHY . PCEBZ Z H\WKDUH UHHY' I URP XQGEHZ D\WUI RRiI H RUBHHY'IQ
UHDMIRQ VR VKDUN DQG WD\ VHGXFDWRQ FROHIDWRQ DQG DWW

;. HZ IQFRQAMXH R KLI KO KAFXUWHQADI | DILY DQG [P SRWRQNFDBIQEDU
GD\ VRQDARXUWRADAP HAD SOMRP V ,QAM2J UDP ) DFHERRNDQG VE WU
VR NHHS RXUIR®Z HY XS R GDW DQG 1IQ) RWP HG DVERMWWZ H FDQ

KWV ZZZ IDFHERRNFRP -XMWNFH -DZV
KWBV ZZZ IQMIWP FRP MVWFH NBZV
KWBY M WMUFRP MVNFH NBZ vV













