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$V ODGHY 1Q WH KLIKZ D KHDY\ FROWAKPURQ [QGXVM Z H RIWQ VXN
DERXWEXI@IQ) LRDGV EUGIHV DQG LQI UDMAKPMUH 96WMMADY FUMEDO
IV WH Z RIN Z H GR \R EXIQ VRP HWIQ) BMW YIME®! EXWHT XD YO
SHRS®!I 7KH QHW JHOHDWRQ Rl WG SWIRIHWMRQDY SWRWFW
P DQDIHY HQILOHHY DQG EXVIQHW GDGHWY Z RQWDULYH E\ DFAGHQW
7KH @I HWKHH EHFDXVH Z H LIQYHWMG LQ WHP

7KH $*& R 7H DV 6FKRODUKIS 3WRIWDP IV RQH Rl WH P RW

P HDQIQUIXQZ D\ VZ H GR WDW( YHU \ HDU WKLY SLRILDP  KHSV WXGHQW
DARLRW WH WM SXW/XH FDUHHLY [Q FROWAKPARQ LHDWG 1HTBV Z KHWHU WH tH WXG\ LQJ AYIO
HQILQHHUQJ DWD P DNRU XQIYHUIW RU GDUQIQ) D WG WDGH DWVD WIFKQEDOFR@UH  7KHWH
VAKROUAKLSY QRWRQD HDVH [LODQADOEXWGHQY WH VHQG D P HWWDUH <RX EHRQJ KHH <RXU
IXVIUH P DALY VR WLV LQGX\AL

YXVWRKROUKLSY DUH RQ® RQH SDUARI RXU@ILIHUZ RUIN RUAH GHYHBRSP HOAH IRUV -Q FDMARRP V
DWADGHY GD\ HYHQW DQG 1Q FRP P XQMHV $* & Rl 7H DV IV Z RINQJ VR FRQQOHPM RXQJ SHRS®!
Z W FDUHHUSDWVWH P D\ QHYHUKDYH FROMGHIHG  DQG WKRZ 1QJ WHP WDWKLY LOGXVIM RITHWY/
QRWMWD BE EXVID SXUSRWH 7KURXJIK SDURHUKISY Z W VAKRREY FRP P XQW RW DQ] DWRQV DQG
WDIQIQJ SWRIWDP V' ZHWH KHSIQI VR VKDSH D IXWWH Z RINRUFH WDWLY VWRQI FDSDE®! DQG

IOVSILHG

7KHH IV DQ XQGHQDE®! IQMIHPARQ EHEHHQ RXU VAKROUKIS SWRILDP DQG Z RINRUH
GHYHRSP HOAP MMRQ %RW DUH LRRWG 1Q WH EHIH WDWSHRS®! DLH RXUP RWIP SRUBQADWHW
© KHQ Z H VXSSRUMAXGHQW VRGD.  Z H DUH VHRXUQJ WH IXWH R RXULQGXVM VRP RURZ  $QG

ZKHQZHP HQRU WDLQ DQG HOFRXWDIH WH QH WIHQHIDARQ Z H DUH HQUXUQJ WDWKH YDOXHV Rl
BN@-QMIUW DQG 5HVSRQUELDN UHP DLQ DWIMH KHDUARI HYHY WIQJ Z H EXIES

7R RXUP HP EHY/ Z KR KDYH FRQWEEXWG WP H H SHUNH RU UHAVRXUAHY \R WHWH HIRUV  WDON
\ RX <RXUVXSSRUARKDQIHY @HV $ QG VR WRWH FROMGHUQJ KRZ VR JHWQYROHG —HOFRRXWDIH\ RX
VR VINH WDWMMS - %4-HFDXWH Z KHQ Z H IQYHMWMQ SHRS® Z H EXI@G P RUIH WDQ 1ONWUWDWKRXWH  Z H
EXI@ D GUDA

HI * IEVRQ
$* & Rl 7H DV3UHMGHQW
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$V—H GPARQ WH | LWMKDORI P UP LQGHG WDWRXUP MARQ DW
$* & Rl 7H DV WDQUWAHQGV SIRMPAS@QV DQG EXGIHW -QGHHG Z H DWH

1Q WH SHRS®! EXMOHW  DQG Z H EXIE FRP P XQWHV 7KH GHYDWIMQ)

| RRGV WDWAKAN &HQADOTH DV RYHUWH -X®  Z HHNHQG ELRXI KVWKLY
WKW LOR VKDUS IRFXV $V UYHYW RYHUBZ HG KRP HV Z HH GDP DUHG

DQG @MV Z HH XSHQGHG $* & P HP EHWY GIGQWIMMVARITHU HTXISP HQW
DQGP DQSRZHU WH EWRXIKWKRSH FDUH DQG FDP DUDGHUH

7R RXU FR®DIXHV DQG QHIKERW DIHPMG E\ WH IBRGV $* & RI
7H DV VBQGV Z I \ RX  $RRW WH IQGXVM  FUHZ V GLYHUMG UHVRXUPHV GRQDWMG VXSSTHV DQG
YROQWMHUHG 1Q FBDQAES DQG WHSDIU HIRW 7KHVH DPMRQV UHDIILP  RXU FRUH YDOHV Rl 6N.@D
QMIUW DQG 5HVSRQVELDNV

© KHQ RXULQGXVM FRP HV VRIHWHU HYHQ WH P RMGDXQWQJ FKDEBIQIHY EHFRP H VXUP RXQUIEG
$* & R 7H DV P HP EHY/ FRRUGIQDWG Z IW (RFDORIILFDY GIQGIQU H SHUAYH VR WEELT) H DI [HRMG
FRP P XQWHV W/ WL FRBPAYH VHOVH R LHVSRQUELDN WDWAKX® FDULHY XV IRWZ DUG

XDV Z H | RUNHG &HQADOTH DV Z HUH FRP P MG VR | RUA LQJ RXUIXWUH BDGHY 7KURXIK WH
$* & Rl 7H DV BFKROUKIS 3WIRIWDP ZH DZDWGHG  VAKRODUKISY WLV VSUQ) VR GHVHINQJ
AMGHQW SXUUXIQI VWKGIHV 1Q FROWAXPARQ UHDWG | LHTV

61D XGEOHRXVD $* &V Z RINRUAH GHYHRSP HQMQMDWYHY FROWOXH VR JDIQ P RP HQMP  : HYH
H SDQGHG RXU VWDWUILE SDURHUKLSY DQG VSRNHQ Z I WRXVDQGV Rl XGHQW DQG HGXFDWRY/
DRLIRW 7H DV DERXVWKH UHZ DUGIQI FDUHHWY/ LQ WH KHDYA KLIKZ D\ FRQWXPARQ LOGX\VIM

2 XUGH IMDWYH H 1 RUV HAKR WL VHOWP HOW$* & FRQWOXHV VR DGYRFDWM | RUSRTAHY WDAIQYHVALQ

IO DVAKPMUH UHMIHORH Z RINRUAH WDIQIQ) DQG VDIHW  %HFDXVH Z KHQ IQGXW  SRTA  DQG
FRP P XQW DJQ Z H D@UIMH VWRQIHU

7KH FRP SDWMRQ DQG XQW —Z MpHW HYHY GD\ E\ $* & Rl 7H DV P HP EHW DUH LQVSIUQ) 2 XU
IOGXVW 1V P RUH WDQ WH SLIRMPV ZH HHPW ZH DIH WH RSSRUXQMEV Z H FUHDM DQG WH
FRP P XQWHVZ HKHS EXLG

% HP EWDAQU WLV RXVBRN Z H QRARQD VKDSH RXUWBWM YV 1Q LDVAXPMUH EXWIYHY $QG 1Q GRIQU
VR ZHP D\H $* & Rl 7H DV DQG HDFK Rl RXUFRP P XQMHV VAWRQIHU P RUH UMM@HQWDQG P RWIH
XQIWG WDQ HYHU 7KDQN\ RX IRUD@MDM RX GR  RQ WH MEVIW 1Q \ RXUEDRN DUS DQG IRU\ RXU
QHIKERW/IQWP HVRI QHHG
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" KRSHWR RQHGD\ EHILQ D SRMWRQ W KHS RWHY/WH\DP HZD\ $* & KDVKHSHGP H  $QNXRQ * RQ) DB}

* DY 6FKDUHU $* & RI 7H Dve6wWl |

$SOMRQ  *RQYDB| IHW RYHZKHP HG ZIW
JUDAMGH SUGH DQG LHIH DIWU GDUIQ) KH
KDG HHYHG DQ $* & R 7H DV VAKRDUKIS
Z RUK R VIXG AYIOHQIIQHHUQ) DAMWH
8 QLYHUMW RI 7H DV DAS X\MD

_IP P HGIDWOD WRXJKWRI P\ IDP 1® DQG KRZ
H AWG WH ZRXG EH \R KHDU WH DP D] LU
QZV KH\DG —ZDVDOR IQAHGE® KRQRUHG
W EH WHRIQIHG E\

R MWHDIIWP HG P\ GHAMRQ W SXW/XH D FDUHHU

1Q FROMXPWRQ DQG P RWDWMG P H VR NHHS
SX\KIQJ IR DU

7KLY VAKROUKLS DMQWIMMM IQDQADODIG W D
YRM R FRQIGHOAH 1Q P\ IXWWH DQG -P
FRP P MG VR JIMIQ) EDAN VR WLV DP D] LU
RU DQL} DARQ WDWKDV SXWAR P XFK WKMAQ P H
DQGP\ GUHDP V * RQ| DB \DIG

7KH 0 F$@Q + LJIK 6AKRROIWDGXDWM Z DV SDUARI

$* & Rl 7H DV VAKROUKIS UHASIHOW WLV
\HDU $@Z HH LQYIWG \R DMAQG WH 0 D WK
$* & P HP EHW OXQFKHRQ Z KHH WH WXGHQW
ZHHWHRIQIHG

1 HDUD VMGHQW DSS@HG |RU VAKRDUKISV
IOFGQ) D WHRWG IRU WFRKQIFDO DQG
YRFDARQDOVAKRRY

$V WRP HRQH GHHSO® FRP P IMWMG R SXU/XIQJ D

FDUHHU 1Q FROMKXPURQ DQG HQILOHHUQI WLV
VRKRDUKIS DI ILP V WDAWMH KDUG Z RIN —YH SXW

IQR P\ DFDGHP IV FRP P XQW LQYROHP HQW
DQG SHWRQDOILRZ W KDV QRWIRQH XQORWAHG

92/

DQ RUWDQ]DMWRQ WDW
UHSUHVHOW WH YHU LQGXWVAL —KRSH VR EH D SDUV

W IQVSIUQI VR NQRZ  WDWRUDQJ DARQV @\H
$* & DH IQYHWMG 1Q GHYHBSIQ) WH QHW
JHOHUIDARQ Rl HQIIOHHWY EXLEGHY GDGHY DQG
IQORYDRY *RQDB] VDG 7KV VXSSRUWV
P RWYDWMV P H VR FROWOXH Z RINQJ KDUG DQG \R
JLYH EDFN VR WH LOQGXVIW DQG FRP P XQW WDW
DIH KHSIQI WKDSH P\ IXWWH P H AWG R
JWRZ Z WIQ WLV I IHTG DQG—KRSH R RQHGD\ EH
1Q D SRUMRQ \R KHS RWHY WHVDP HZ D\ $* &
KDVKHSHG P H

7KH $* & Rl 7H DV 6FKROUKIS SWRIWDP EHIDQ
P RGAMD 1Q ZIW  UWHASIHOW

)XQAQI IRU WH SWIRILP KIQIHV RQ WH
DWRADARQV DQQXDO 6FKRDUKIS * DD Z KIFK
OHWAG D WHRWG P LGRQ W ID® 7KH
HYHQW @/H DXPARQ WDVHY P RWRI WH I XQGLQU
$* & R 7H DV P HP EHW/ VXSSRUMMH SLRILDP
E\ VSRQRUQI WH WHHSWRQ GIQQHU DQG

HOMUBIOP HOWFRW  Z KIFK HQUXUHV D KHDOK)
QHWFRQWEXWRQ VR WH VFKROUKLS SURILDP

Q HHOW\HDW/ $* & RI 7H DV FKROUKISV
KDYH WSIFD@® EHOH WG DNVGDW  AXGHQW
ORW IQROHG  WDGMRQDO  XQLYHMW
VAKRDUKISY 7KH $* & Rl 7H DV VKROUKIS
FRP P MWMH DIP HG \R LQRAULHDVH WIFKQIEDO DQG
YRAIDARQDO  VAKRDUKISV WLV \HDU W
DFFRP SOKHG WDW JRDO E\ P DINHWQJ  DQG
SIRP RWQ) YDURXV RSSRUMQWHV 1Q WH
FROMAKPURQ LOGXVW XMQJ ERW ( Q@K DQG
6SDQMVK P DWUDY 7KH FRP P WWH DOR GIYIGHG
WH SWIRILDP  IQR WDGIMRQDO DQG  YRFDWRQDO
DQG WK QIEFDOFKROUVKLSY

9 RFDWRQDO HGXFDWRQ FHUNILFDWAY DUH HT XD
Dv  IPSRUBQW DV  WDGAWRQDO HGXFDMRQ
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FHUMIEDMY DQG RXU IQGXWI QHHGV SHRS®
Z W ERW WSHV Rl TXDRLFDARQV VR GHOYHUWH

SWRIDP $*& R 7HDV BFKRDUKIS

&RP P WWH &KDWU: |@&DOP H\VDIG  9RFDWRQDO
DQG WIFKQEEDOPHUALLEDWY DUH 1Q P RUH GHP DQG
EHDXWH ZH QHHG P RWH SHRS®! ZIW WRWH
WSHV Rl WN@' DQG HGXFDMRQ WDQ WDGIMRQDO
RQ DQ  JIYHQ SWRMFW $W /HW  RXU
VXSHUQWMQGHQW ZKR FRP H VR P DQDUHP HOW
WURXJK RSHUDWRQV KDYH DQ HT XLYDBIQWHDLOIQ)

SRWQUWDOR RXU3LRMPND DQDIHP HQAAMIIT Z KR

KDYH D GHIUH WHTXIWHP HOQW Q WKRUV WH
HDLQIQJ SRWQUWDOLY JUHDW DQG WH GHP DQG LV
KK

) RU&DGH . DMQHU IHFHYIQJ WH $* & RI 7H DV
GWWU RITHUQJ WH VKROUVKLS ERRWMG KLV

FRQIGHOARH DQG HOWOMDW  JRIQJ  1QR KLV
WDGH VFKRRGBLWRI WDP

7K VFKROUKIS ZDV P\ HTXLYDBIQWVR WH
DFFHSVBQFH GMMU IRU FR®UH — ZDV DB RW
VFDUHG VR RSHQ WH HP DIOYXWIUHI DLGBMY —Z DV
RYHUWH P RRQ Z KHQ — IRXQG RXW-KDG EHHQ
DZDWEHG D VWKRODUKIS DG .DMHU D
&KUMRYDOF LIK 6FKRRQILDGXDM

1 RARQOD GRHV WH 1 LQDQADOKHS P DNH IMWHDVHU
IRUKIP EXW IWD@RZV P H \R P HHWDP D LQJ
SHRSG®! 1Q DQ HWORWGIQDY DWRADWRQ -W
P HDQV D ®VWDW-FDQ KDYH D SOFH LQ WLV $* &
ZRUG

+H Z DQW VR EHFRP H D FRP P HIADOHBRMADQ
DQG HYHQMD® WKQKLYRZ Q FRP SDQ\

7KH PKD@IQH IRU $* & Rl 7H DV KIQIHV RQ
EXIGQI PRPHQMP IRU WKQEDO DQG
YRFDARQDCHGXFDMRQ

QP\ PIQG ZHP DGHJUHDASLRIHW EXWOHHG
VR FRQAQXH VR UH LOH DQG P SLRYH RXUSLRIWDP
RYHD® : H DH GMAXWIQI D P HQWRU SLRILDP
IRU VAKROUKLS UHASIHOW R IQRHDWH RXU
UHWIQWRQ DM Rl WHVH | ROV DI WUJ LDGXDAWRQ
&DOP H\DIG
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YDIOH -RKQVRQ D AYIOHQIIQHHUQI MGHQWDW
7H DV 6\WM 8 QYHUIW YIHZ V KHU$* & RI 7H DV
VKRODUKIS DV IHRIQUWRQ Rl P\ KDUWG ZRW

DQG SRWQUWDOLQ WH 1IHTG RI FROWXPARQ DQG
G-MJQ

W DPDIIQJ VR KDYH VXSSRW ILRP DQ
RUDQJDMRQ WDW EHIHYHV 1Q WH QHW

JHOHIDARQ Rl WH IQGXVM  WH + D@M@ + LIK
6FKRRQJLDGXDW \DIG

P SDWRQDW DERXWAKDSIQ) DQG P SLIRYIQU
WH GDIO @H IRUFRP P XQWHV —Z DQWR EH SDUNV
Rl WH SURFHW WDWXLOV LGHDV IOR OWQI DQG
IP SDPAXOMKPXUAY \VKH\DIG

vDIGH UDPMG ZIW ERW H AWP HQW DQG
JUDAMGH Z KHQ VKH GDUDHG \KH KDG HDUDHG
ROH Rl WH FRYHWIG VFKRDUKLSV

WIHOVYDICDWQ) VR NQRZ WDWD UHVSHAMG
RUWDQJ DMRQ @\H $* & VDZ YDOH IQ P\ JRDY
DQG SRWMQUWDO-WAK® P RWDWG P H HYHQ P RUH
W SXUXHP \ JRD® \KH\VDIG

7KV \ HDUWV VAKRODUKIS JDD IV VWKHGX®IG |IRU
TKXUGD 2 AREHU  DWWH +\ DIMSHIHOQR 1O
$XWM 7KH -RK $EERWEDQG Z LSWRYIGH WH

HQMUIAIOP HQW

&DOP H EUQIV D XQITXH SHU/SHAWH Z W KLY
GDGHUKIS RI WH $* & Rl 7H DV 6FKRODUKIS
&RPPMWH +H ZDv DZDWGHG RQH R WRWH
VRKROUKISV \ HDW/ DIR WDWKH URXWOHO FDQ@' D

QHRKDILI HYHQW

—UHD® HOWR EHQJ D SDUARI VRP HWKIQJ \WDW
GRHV VR P XK IRUMR PDQ\ &DDP H \DIG  —
KDYH DOR HQWR HG P DNQJ VADWILE FKDQIHV \R
IP SIRYH WH SWRIWLDP @\H ZH GIG OWW HDU —
WION WL IV WH ERWMVKROUKLIS SIRILDP  1Q
WH WM DQG — IHHOYHY O\ VR EH LQYROHG
Z W W






































































































