" HDUD®@

KDV D® RWWFRP H VR DQ HQG DQG Z H Z RX@ @\H VR WDON D@RI \ RX IRUEHLQJ SDUW
RI RXUFRP P XQW DQG IRU\ RXUSDUAFISDVMRQ 1O ViKH P DQ\  DRWYIMHV Z H KDYH FDUUHG
RXVWRI HWHU , WKDV EHHQ DQ LOFIHGE®! \ HDUIRUSHRS®! DQG IDP LGHY QY1) Z WK & *
DQG,& 03* 1 DVQHZ DQG WDQMRWP DVIYH VIKHLDSIHY DUH EHFRP LQJ DYDIDE® DQG DV
RXUFRP P XQW LV EHFRP 1Q) WARQIHU $V Z H ®RN EDFN RQ Z KDWZ H KDYH DFKLHYHG
VRIHWHU Z H DUH KDSS\ VR VKDUH VRP H Rl VH KL K@ KW Z LW \ RX
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7KH HIDMM DQG FRKRUMMXG. NHHS

H[ SDQGIQJ DWD WSIG SDFH $QG Z H

DUH EH\ RQG J LDV XOIRU\ RXU
FROMEXWRQ VR &RP S&XUH V LHI MM
$\WWKH P RP HOWZ H KDYH HQUREDIG
SDVHOW LOR RXUHI MM 7KLY KHGV
XV RQ H P SRUBQWSDVK VR HOVXUH
HDUD GIDJ QRVLY DQG RSWP DOAHDVP HOW
|RUSDVHQW DIIHAMG E\ & * DQG,&
03*1 7KH NOQRZ ®IGIH RXU
FROVRIGDWAG GDVID EUQIV VR RXU

FRP P XQIW LV Rl FUMFDOP SRUBQFH , W
KHGV LOIRWPP P HDQLQJ | XOGHFIMIRQV

Z KIFK FDQ VXSSRUASDVHQW DQG

IDP LOHV 1Q GIDGLQI KHDOK\ QYHV Z KL®
VXWIDLQIQT VKHIUNLGOH | XQPVRQ DV
®QJ DV SRAME®H
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,Q 6 HSWIP EHUO DUDQQH 6 LOIM U

1 HOHQ DQG 6 HEDWADQ 0 \ XS + DOVHQ
NRLOHG WH 1 RUGIE 5DUH ' LVHDVH

6XP P MQ &RSHOKDIHQ ' HQP DWN
+HH Z H KDG WH RSSRUXQW VR P HHW
DQG ®DW ILRP P DQ' RWKHU

RU DQVDMRQV DQG H] SHUWV Z RUNLQJ
Z MK WDUH GLVHDVHV RXWIGH WH NLGOH\
I IH



,WZ DV YHU LQVSIUQJ VR VHH KRZ
P XFK SDWIRQ DQG GHGLIEDWRQ VIKHUH LV
R [P SLRYLQJ FDUH DQG DZ DUHQHW
DFLRW P RUH WKDQ UDUH GLVHDVHV
P RWRI Z KIEK WM@DFN WHDVP HQW

RSWRQV

' XUQJ ViKH VXP P WO DUDQQH 6 LOM U
1 IHOHQ WHSUHVHOWAG &RP S&XUH 1Q
VEZ R ELHDNRXWWHWIRQV DERXVWIKH

IP SRUDOFH Rl + HDOK ' DVID DQG
$FFHW

$ KLIK@ KWRI ViKH VXP P WZ DV \WH
SDUAFISDVRQ Rl +HUO DNIVW 4 XHHQ
0DU Rl ' HQP DIN SDWRQRI 5DWH

' VHDVHV' HQP DN DFFRP SDQIHG E\
WH ' DOQIVK 0 LOMMUIRUWKH , QUAURU
DQG + HDOMK 6 RSKIH / uKGH

© H DUH J LDl XOVR D@SDUAELSDQW [RU
WWHLU GHGLIFDVIRQ \R P SLRYLQJ

RXWRP HV IRUSHRS® @Y1QJ Z MK WDWH
GLVHDVHV
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$Z DUHQHW WHP DIQV D NH\ IRFXV IRUXV
7KUWRXJIK VKH \ HDUZ H KDYH GIVFXWHG
WH [P SRUDQFH Rl HDUD GLDJ QR DQG
RSVIP DOAHDVP HQMRU& * DQG , &

03* 1 LQWKH ( XURSHDQ 3DUIDP HQWDW
WH . IGQH\ )RXP  DQG DWD VIGH

P HHMQJ Rl WH : RUT + HDOK $\WHP EO®

RUDQIHGE\ ,61 WH , QUWALRDWRQDO
6 RFIHW Rl 1 HSKIR&J\ ) XUKHWP RWH

Z H KDYH EHHQ SUHVHQWDW LYH VFLHQWILE
FRQJ LHWHV WURXJ KRXWWKH \ HDU  VIKH
,31$ &RQIHW IQ &DSH 7RZQ 6 RXVK
$IUFD VKH (5. 1 HWO0 HHWQJ 1Q / HXYHQ
YHOLXP WKH (5% &RQIUHW LQ 91HQQD
$XWUD VKH (631 FRQIUHW LQ $VKHQV
* IHHFH DQG DWWKH $61 $QQXDO

0 HHMQJ 1O + RXMRQ 86$



$ WLJ QULFDQWP LBMRQH WKLY \ HDUZ DV
WKH 1 LDAMVHYHU J REDONLGQH  KHDOK
UHVROMRQ DGRSWAG E\ WWH :  RUT + HDOK
2 WDQY DMRQ : HZ HIHWX® UHIHYHG
DQG HQFRXDJ HG VR VHH VKLY LP SRUDQW
VKIS IRWZ DUG NQRZ LQJ IMKDV VKH
SRWIQUDOWR [P SLRYH VIKH @/HV Rl

KXQGUHGV RI P I@RQV Rl SHRS®
Z RUBZ IGH DITHAMG E\ NIGOH\  GIVHDVHV

&RP S&XWH V <RX7XEH &KDQQHO
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,Q ViKH SDW\WP RQWKV Z H KDYH

H[ SHUHQFHG VIKH UHVIQHQFH DQG
FRXWDJH Rl WH SDMHQW DQG FDUHJ LYHW/
Z KR KDYH VKRZ Q DQ P P HQVH EWDYHU
E\ VKDUQJ VKHIU SHO/RQDOWRU RI KRZ
MYV VR QHZ WK & * DQG,& 03* 1
7KHVH WRUHV KDYH KH®HG ERVIK RXU
FRP P XQW DQG RWKHU/ XQGHUAMDQG

Z KDWHYHU GD\ @H LV UHD@ Q\H IRU
SHRS® @QYLQJ Z MK VKHVH VE R WDWH
NIGOH\ GIVHDVHV  7KH YIGHRV Rl VIKHVH
SDHQWDQG FDUHI LYHUWRUHV KDYH
EHHQ SRWHG RQ RXUVRFIDOP HGID
FKDQQHY ) DFHERRN , QWIDJ LDP

/ LONHG, Q DQG <RX7XEH

5DIMQJ DZ DUHQHW Rl FRP SGIP HQW

P HGIDVKAG NIGQH\  GLVHDVHV FRQWOQXHV VR
EH RQH Rl RXUP DNRUIRFXV DUHDV

,Q VKLY FROWA[ W Z H DUH GH@ KWG VR
VKDUH VKDWZ H KDYH UHDFKHG P RUH
WDQ P L@RQ SHRS®I Z RUBZ IGH
WURXJK VRFIDOP HGID \MBIYIMRQ DQG

P DJ D] LOHV

,Q DGGMRQ Z H NHHS VKDUQJ LHBIYDQW
WRUHV DQG XSGDWAV RQ RXUVRFLDO

P HGID FKDQQHY : H DWH YHU J DI XO
| RUD@WKH LQWWDPMRQV @NHV DQG H
VKDUQJ RI RXUSRW \ RXU

HQJI DI HP HOWKHGYV XV WIVH DZ DUHOHW
DQG WHDFK P RUH SHRS®
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$\WWH HQG RI 1 RYHP EHU Z H KDG VKH LQFUHGIE®! SBIDVXH Rl FR KRWMQJ WMH D+86 & *
DQG,& 03* 1 )DP IO : HHNHQG VRIHWHUZ MK VKH * HUP DQ 6 HD KHG * URXS IRUS DUH
&RP S®P HQWP HGIDWG ' LWVHDVHV DQG (5. 1 HWMQ + HIGHEHW * HPP DQ\ ,WZ DV D

Z HHNHQG GHILOHG E\ WAWRQJ HP RARQV GHYRVIRQ DQG KRSH : H FRX@ ®IDW ILRP \VKH

Z D\ RWHUSDHQW DQG IDP L@HV DUH P DQDI QI VKHIU @YHV Z MK VH GLVHDVHV

,\WWZ DV LHZHYLIQJ VR H SHUHQFH MDWWH FKD@QJ HV DUH VIP LU DQG VWKDWZ H GR QRW
QHHG VR IDFH WHP D®RQH : H DUH J UDWAIXOVR WKH H[ SHUV Z KR NRIQHG DQG VKDUHG WKHLU
NQRZ ®IGIH RQ KRZ VR QDYL] DV ViKH P DQDIHP HQWRI WMHVH FRP SBf FRQGIMRQV

$QG Z H DUH HVSHFID@ VIKDONIXOVR VKH P RUH VIKDQ SDUAFLSDQW Z KR NRIQHG XV | LRP
RYHU  GUIHHOWFRXQWIHY , Q DGGMRQ Z H WDQN D@WKH SHRS®! Z KR P DGH VKLY HYHQW
SRWIE®! RWDQ] HW SUHVHQWALY DQG RXUVSRQVRY/ 6 REL 1 RYDUAY DQG $®f IRQ : H
DQHDG WIDUMG S@QQIQI VIKH QH[ WP HHVIQJ 1Q

H DUH J UDVAI XOIRUKDYLQJ DRI \ RX DV SDUMRI RXUJ GREDOFRP SGIP HQW
FRP P XQIW $ GHHS DQG KHDUNVHAWKDQN \ RX | RUDGRXU LQWHLDFVIRQV RYHU

H DUH GRRNLQJ |RWZ DUG VR FROVIQXLQJ RXUNRXWQH\ VRZ DUGV EHWIHU
NLGQH\ KHDOK LQ © HZ LVK \ RX DQG \ RXU@YHG RQHV D Z RQGHU XO
KRQGD\ VHDVRQ DQG DAVKH EHVWI RUVKH 1 HZ <HDU



