$1(: (1&2817(5:
) U%DGO\ 0 DINXV

7KH R@G VD\IQJ JRHV AQVDQIW LV GRIQJ VKH \VDP H
VKIQJ RYHUDQG RYHU H SHFVIQJ GLH I HIHQWUHVXAVB : H
NQRZ VKLV LV QRWRXU WKDWHG NRXWQH\ DV D SHRS®1 Rl
IDIMVK HYHQ DVZ HVHHP 1QJ O WHSHDWWKH WK\ VIKP RI VIiKH
\ HDU DQG ViKH VHDVRQV \RP H \ HDW/ RYHU QRZ
H GR VR QRWVR AR ViKH \DP H WKIQJ RYHU DQG RYHU
DJ DLOB EXWWIDVKHUVR EH SUHVHQWR VIKH VDFUHG LK\ VIKP
ViKH KHDWEHDWRI D@WP H DQG KIMRU 1Q WKH &KUMV
HYHQW+ LV FRQFHSVIRQ ELLVK @H VXIIHUQJ GHDVIK DQG
HVXUHFVIRQ W LV RXU VW DV 6W 3DXO VD\V VR
FRP SOMA Z KDWY MFNLQJ 1Q &KUY/ DIIGFIRQVE &RO
KDWLY @FNIQJ 1Q &KUWR/ VXITHUQIV' ,Q VKH
&KUMAVHYHQW 4 XIVA P SO WV DQ H WWIQVRQ RI iP H
DQG KIWRU EHIQJ P DGH SWIHVHQWE\ RXU @H DV D
&KUWIDQ SHRS®! 1Q VKLV P RP HQW DQG VKH
XQLT XHQHW RI RXULQGLYLGXDODQG FRP P XQDOQYHV
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H KDYH VWHQ D WP H Rl JWHDW UHQHZ DO DW 6W
&®IP HQVR/ DV RXVAQHG LQ VKLV HGIMIRQ RI AKH $ QFKRU
DP R JUWDVHIXOVR VKRWH Z KR KDYH VXSSRWWG D@VKDW
KDV EHHQ DFFRP S@KHG ILRP VKH  KRXW' HYRVIRQ
WKH5&,$ VR VIKH HYDQJ HOQ] DMRQ RQAQH VIKDWE HDW/ | UXIW
HDFK KRXURI HYHU GD\ QRWR P HQWRQ ViKH DP D] 1QJ
JUWRIIHWHG E\ RXUYRXQWAHWY DQG Wil ) LDQNL  7KH
QHZ LQMDVWHV DQG WKH Z IMPHW RI HDFK RQH RI RXU
QYHV FDW VKH P HADIH RI VKH * RVSHO VWWH FHQWDO
KDWP RQ\ Rl D@FWHDVIRQ LQVR RXUZ RUT VRGD\ : H DWH
AQFKRWHGBVR Z KDWLV SHUIHQQID@® R DQG QHZ : H
VKDWH 1Q WH WHQHZ DODQG WHFUHDVIRQ RI D@ LQ &KUWWV
YDUIWRP QVDQIW Z H NQRZ VKDWRXU\ HDUD K\ VKP
DQG WAH QHZ ZD\V ZH SWRF®IP VKH P HWDJH DWH
Z KDWEUQJ \VDQIW DQG P HDQIQJ VR RXUQYHV : H QYH
DV RXU FRUWQHUMRQH SWRFDIP V ILRP 6W &GP HQVR/
GMWIHU FHQWUHV DIR 1Q D@P RP HQW XQGHUWKH \ RNH
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7KH QXP EHUIRUN VKURXJ KRXWMFUSVXIUH W QULHY D WP H RI \MIDODQG
WDQVRWPP DARQ LH VKH IRUWV KRXW/ ILRP  RXU/ RUG V EXUDOXQMO+ LV
UHVXUHFMRQ  $V SDUVRI RXU SDUMK LHQHZ DO ) U0 DUNXV BIG ViKH
+RXW Rl ( XFKDUMF $GRUMRQ VR UMWDY VR VKH LRRW RI SWD\ HU
HOFRXQWAUQJ - HVXVIDFH VR | DFH

2 YHU SDUKIRQHY SDWFISDWAG EHQJ MBGIQWZ MK * RG DV +H
VSRNH VR VIKH GHSWKV Rl VKHLUKHDUWV 7 KH FKXUFK DQG VMH SHRS®1 Z HUH
VXURXQGHG QUKWDQG GD\ E\ W\R P XFK SHDFH * RG Z DV DWZ RWN
+ HDUV Z HWH RSHQHG J WDFHV Z HUH SRXUHG RXWDQG VIKH + RO 6 SLUMZ DV
DFVIYH LQ D YHU UHDCZ D\ DW6W&GIP HQW/

: H KDYH FROVIQXHG VKLY RSSRUXQIW VR DGRWH RXU ( XFKDUMIE / RUG
GXUQJ $ GYHOWHYHU : HGOHVGD\ DQG ) UGD\ ILRP DP SP
6SHQGLQJ WP HZ VK - HVXV LV D IRUAVIDWIA RI KHDYHQ / HWKXV SUHSDUH RXU
KHDUV VSHQGLQJ IP HZ VK + P
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W KDV EHHQ WXFK D Z RQGHUXO H SHUHQFH
JDWHUQJ DV D SDUMK FRP P XQW IRU &RIIHH
6XQGD\V 0 RQK DIVIlU P RQVK WWH FURZ GV DWH
JWRZ 1QJ DQG SDUMKIRQHWY KDYH KDG ViKH FKDQFH
VR SXWIDFHV VR QDP HV P DNH QHZ 1UHQGV DQG
IHHOHYHQ P RUH FRQQHFVG VR 6 W&®P HOW/ 7KH
HOHU\ DQG Z DWP ViK IUIRP  VIKHVH J DWHUQJ V KDYH
EHHQ LOFUHGLE®! / RRNLQJ DKHDG Z HBH H FLVAG VR
NHHS GWZIQJ RQ RXU GLYHUH JWRXS Rl
YROXQUWAHW/ VR KHE Z VK | X\WUH VRFLDY 1Q VIKH QHZ

\HDU: HDOR Z HFRP HDQ\ P RQHVDU GRQDVRQV
VR KHS 1XQG RXUEH®RYHG &RIIHH 6 XQGD\ V










