


YDONHW LV D WP DOFKDUW SIRYIGIQI WH FDUQJ Z DLP W RI TUHQGWKIS P DWAUDO
DQG IRRG DIG VR SHRS®I H SHUHOQAQJ RUDWUMN RI KRP HBMVOQHW 1Q 9 LFVRUD

Q)< ZHSWRYIGHG Z IGH IDQILQI VXSSRUMHULEHV DRLRW WUHH 3 LRI LDP V/
2 X\WHDFK 6RXQ WWKHQ &DUH3DANDIH  Z KHWH Z H KDYH EHHQ DE®I VR P DNH D

LI QUL LEDQASRVWYH GLL HUHQPH LQ WH @YHV RI WH SHRS®1 Z KR DUH P RWWX@HWDE®! LQ
RXUFRP P XQIW

© HDUH FROWEBQW H SRUQI QHZ Z D\ VR H SDQG DQG HQKDQRH RXULP SDRAQRWRQD
1Q RXUVHUEH GHOYHY  EXVDOR WLRXJ K VKDUQI RXUH, SHUHQPHV DQG NQRZ BIGIH R
KRP HOM/QHW Z I VAKRREYY EXVIOHWHV FRP P XQIW JLRXSV DQG LQGIYIGXDM 1Q RXU
FRP P XQIW R SLRYIGH QW KWQWR KRZ Z H FDQ D@P DNH D GlL I HIHQFH

© HXQGHUAMDQG WHUH IV QR XV DQG WHP  Z HDUH RQHFRP P XQIW
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%DQNHW DFNQRZ BIGI HV WH
© XUKQGWILL: RLZ XUXQJ DQG %XQXLRQJ %RRQ
© XUKXQJ SHRS®VRI WKH . XD 1 DWRQ DQG WHWU
FRQQHPRQ VR WH @QGV DQG Z DWMLZ D\ V1Q
9LIFVRUD XSRQ Z KIFK Z H YROXQWHU : H SD\
RXUUHVSHFW \R ( @HU/ SDWADQG SUHVHQW
%DONHW DFNQRZ BIGJ HV WKH QHHG |IRU
VRADOHFRQRP LE DQG FX@UDCHT XIW
| RU$ ERWI LODCDQG 7RUHYV 6 WDIWAADQGHU
$XMDIDQV
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, RYHZ KDAZ HGR RXUWDP Rl YROQWHW/DQGZ KDAWZ HHDEGIVR DFKIHYH ) URP GRIQJ WHJILRAHU
VKRS DQGZ DWKIQI GVKHVDWERXQ WAKHQRUI LI DEDJ Z VK P DMUDMIGI RU2 XWHDFK RXU

9 ROQMHY/DHVR SDMRQDWDERXVWEZ KDWKH GRDWV — %DIQNHW DQGFRP P MMGVRR VXSSRUAQJ
SHRS®I DAUMN RUH SHUHQAQJ KRP HBMGHW , WA/DEZ D\ VIUDW 1Q) VHH.QI WWH UVSHRNDQG WKW
RXUIXHWDWRXQ IVRKHQ RXUI UHQGVRQVKH VWHHW DQG RXU& DUH 3 DANDI H UHALSIHQWKDYHI RU

RXUYROQMHY/

2 XUILQDQADCSRAMIRQUHP DIQVVARQJ Z MK WH GHAMRQVR Z DS XS VKH& DUH3 DANDIH3 LRIUDP
EHQJ SLYRBAQHQXUQI WH  %DQNHWFDQP DIQMIQVXEWBQADGFDK KRBIQIVVR | XQGDQG
LQYHWIQRXU2 XWHDFK DQG6RXQ IMAKHQ3 LRILDP VZ KLBI STQQQJ | RUIXVKUHFRP P XQW QHHGV

$WBRXQ IWKHQZ HYHVHHQDP DINHGIQRUHDWH IQIXHWAQXP EHWMQAH) < Z KIFK LH GFWWH
SUHYDBQAFRWIR OMQJ FUMY WY VMWEP HOWR RXUWDP WWDWZ. HKDYH EHHQ DE®I VR UHVSRQG\VR
VKLY LQFUHDVHG QHHG DQG VXWIILQ RXUH | RUVVRR IXSSRUNBHRS®H LQWH FRP P XQW Z KRDWH
WAKJIJI@Q 3 DUAR WH3 URILDP &/ LQRUHDVHG URMIHQAH KDVEHHQWH DSSRIQI? HOARI QHZ GDGHWY/
|RUKHBRXQ IWWKHQ3WRIWDP Z I DFR GDAQ) P RGHIMGRSWG\R [P SLRYH UMMIHQAH I RU

RSHDARQVDQGSOQQQ) Z KHHZ HKDYHEHHQDE®IVRZ HBRP HO LFKH®M &HICDDQG' DQHO

7KH2 XWHDFK 3WRILDP KDVFRQAQXHGVIR EHDUHIDE®IP DIOMD. RQWKHVWHHWRI 0 HERXUH

Z KHIHZ HKDYHEHHQDE®IVR FROAQXHRXUYHY KXP DQDQGP DAMUDOXSSRUN RUSHRS®! BHSLQ
LRXIK RQWHWWHHW 7 KURXIK WH GHEFDARQR! 6X\VDQ $ P\ DQGRXUYRXQWHUGYHY \KH&DH
3DADIH3WRIWDP Z DVDEGIVR SURYLGH DQHCRUP RXVTXDQANV R JURFHUHVVIR KRXVHKRTGV DRLRW\KH

Z HAMLR CRUKH.QDQG HDWHLQVKEXUEVR! 0 HERXUH
&UDMGDWKHEHILQAQI R &2 9, Z HKDYHVIQRHVHHQ |E LDV N2<VO

YDWAP SLRYHP HQWIQWHQHVE RINRI FKDUW | RRG

SIRYIGHYDQG | RRGVXSSRUNRSWRQVDERQ Z VK D N 2 AO<G é
FRP P HQUXUDWLQRIHDVHIQWH DELOV | RUSHRS®IVR \

VRADDHRXWMGHR WHKRPH  %UDQNHWUIHRIQWHG U A <CID4 2 N

VKDAZ HDUH XQDE®IVR GHIYHUJURFHU VXSSRUADV ~ MAS A A X
H I LFHQAD DVRWHUSLRYIGHYDQG GHAGHG VIR LDARQDDH V n2 <VC)&NC)2~E O
RXUVHYLFHRI | HIQIVZ IV VIMHFHWDWRQR! \WMH&DUH < 2 Eﬁ m

3DANDIH3WRIWDP Q- XCH
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7 KM\ HDUZ HIP SLRYHGRXUYROQMHU

P DQDIHP HQAMURXIK WWHLRTRX\WR! 9 RDE\
DQGWHDSSRIQR HOAR VI RQHZ 9 ROQMHU

0 DQDIHY IQULEDQAD LP SLRYIQ) RXUGDLO

P DQDIHP HOAR| YROQWMHLY DQGRXU
YROQWHIEH SHUHQAH 7 KHIHKDYHEHHONH,
FKDQIHVVRKHYRDLG ( P P D2 &RQQRU
UHSOFHG6XVDQDVO LFH3 UMMGHQADI VAU \ HDLY
LQWHR®! ( P P DNICHGWHWDP DVD* HQHIDO
&RP P WWHP HP EHUIQ DQGZ HDH\R

H FLVHIG VKDVWKH KDVMMSSHG XS VR VKLY LR
DQGLYDOHDG. P DNQJ WKHURZ Q 7KHVHRQG
FKDQIHKDVEHHQWHGHSDUMUHR! * HRITUH
/1P ILRP WHBHFUAVDY LRBILQ) HELKDY + H
KDVEHHQZ M YDQNHVMQPHIWIGRHSVRQ
EDANZ KHQ:  DUHQDWNHGKLYP DM* HRII LL KH
FRX@ KHS RXAWZ I WIBUAQ) VIH FKDUW DQG
EHQI WWHDZ HVRP HSHIRQKHLY KHDFFHSWG
Z IVK QMBI LG-DWDWKLYLQYROHP HOADQG
FROMEXVWRQVZ RXGVWHIK DARW  \ HDW/
7KDQN\ RX* HRII DQGZ HAHYHY H AVMG DERXW
\ RXUQHZ YHQMWH : HQRZ Z HBRP H$ ERRG
B6KHKDED VR VH LR®I DQG BRNLQ | RZ DUGVR KLY
FROMEXVRQV\R

- HKDYHEHHQZ RINQJ VRZ DUGVEHQ) DEGIVR
KDYH DQRWHUSLYRVECP HP EHUILRP \KH WP
6XVDQ+ HQGLD WMS EDANILRP KHUBDGHUIKLS
WRBVDV  %DQNHW 6KHI LUMZ DVDEGIVR WS
EDANIURP LXQQIQJ 6RXQ WRKHQ DQG I LD

Z WK WH&DIH3 DANDIH3 LIRIUP HQEQ) KHU
LRGIDV3WRILLP 0 DQDIHUKDVDOR FRP HVRDQ
HQG 7KLVP DINVWHHOGR! RQHR! KHJUHDAY
LQEYIGXDIFRQMEXVRQV/VRR RXURKDUW DQG

P DQDIHP HOMWLDP  Z WK 6XVDQKDYIQ) EHHQ

9 IFH3UMGHQNRU \ HDWY EHHQDP DU
FROMEXVRUVR VKHWEUAR KHBRXQ LWIAKHQ
3WRIUP 1Q P DQDILQI 6RXQ WRKHQIRU
VHYHLDO HDWY/DQG DMAQGLQ] DB RWZ HHND \VKH
GDGHDA® RYHU  6RXQ WIKHQQUIKW

P DQDIHGVKH&DUH3 DANDIH3 LRIWDP [LRP W
IQFHSWRQWRIWHQG  \ HDU/ Z KHUH\KH
FRRUGCDWG YROQMHUGLLYHW JURFHY RUGHWY/
P DGH UHASIHQABKRQH FDT® DQGFUHDMG
GHIYHY LR\ 6XVDQDOR GHIYHHG&DWH
3DANDIHVDE RWHYHY VIQI®I6DMUED. WWDWZ H
RSHDMGWH3WRILDP  6KHLVRQHR WWHP RW
UASHAMGSHRSGIDN  %DXNHWDVZ HTDVIQ
WHZ HAMLDVXEXLE FRP P XQW WURXIK KHU
YROQMHUDQG SLR HWIRQDX RIN 6R DP DWYH
WKDQN\ RX VR 6XVDQ DQGZ HERN IR DUGVRKHU
YROQMHUIQJ Z VK XVDADI DUP RUHBLVXUHOD
SDFH DQGIWHTXHGR P RYLQJ |RWZ DUG Z KHH
\KHZ L@EUQ) FRSIRXVLP RXQVR! FRP SDMRQ
DQGHP SDIK\

7KW\ HDUKDVEHHQDELIIHU\ HDUWDQP RWMDQG
WHHQHU\ DQGH AWP HQAMKDVEURXIKWA/D
P DWLYH ERRWWR RXUSRWIQADQAP SCRNQVKH
FRP P XQW DQGRXUYRXQWMHUIDP 1O
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,WWKDVEHHQD SGDVXUHVR NRIQWKHO DQDIHP HOW HDP DQG

Z RINDBRQIMGHDGHAFDMG JURXS R GDGHY/ Z LA VR ILYH
XSVRP XFK Rl WWHUSHYRCQDOAP HI RURXUFDXVH 6HH.QJ VKH
QVSHUDR UHVSROMELDW | LRP DIHZ VR RXUGUIHUWDP KDV
EHHQUHZ DUAQ) DQGVWHIWHYY  %DQNHWIQR WH
IXWWUH P DNIQJ VIKH S@QVI RUH, SOOMRQR! RXUSLRILLP V
SRWE® DQG VXWRIQDE®! 6XVDQ \ RX KDYHKXIHWKRHVVR | LD
WDQN\ RX | RUHYHU WKIQJ \ RX KDYH GRQH DQGFROAQXHVR GR
IRU  %DQNHW , Z RXE ONHVR KL KO KWAKHLQRUHGLE®

Z RINWKDARXUS UMVIGHQM8 HMUSXWIQGD. DIWUGD.  KH
DSSHOU/VIR KDYH HQGBMWHCHLD\ | RURXURKDUW RXU
YROQMHY/DQGVKH SHRS®IZ HVHUYH 7 KHFKDQIHVKH KDV
EURXIKWERXWQWH  \ HDW/, KDYHEHHQLQYROYHGDUHD
FUHGWYR KLV/P DQDIHP HOADQG, BRNIRZ DLGVRZ RINQY
DRQUMCHKIP DVZ HP RYHIQR RXUQHZ \WDWD\ SOQVLQ

WKDVEHHQDVRXJIK \ HDUDFLRW9 LEVRUD \KH LQFUHDVHG FRW
R @/QJ KDVDIIHAMG\VRP DQ. Rl VWH SHRS®IDQGI P LaHVZ H
VXSSRUM DQ DUHWWKIJ@QJ VR Dl | RUGVKH EDVEVDQG\VKH
VHREXUW R DKRP H \WKEVHTXHQWD WKH QHHG | RURXUVHUYEH
KDVQHYHUEHHQ.J UHDWAU , WKDVDOR EHHQDVRXIK \ HDUI RUKH
AKDUW VHRVRRUDQG VKH [ XQGBLDIMQI @QGVFDSHKDVEHHQ
QLILEXOV:  HDUHVRVKDQN XOR RXUVP DAFRKRUAR! | XQGHLY/
DQGP DMUDDIG GRQRY/Z KR KDYH FROAQXHG VIR VXSSRUAKY

. KHWHUMA/D  GRQDARQIURP DQLQEYIGXDAGRGRU D
VXA XQJ IDQADSSTFDARQVKDAWHRXUHG ILRP ,0 %
%N P DMUDIIG JRRGVFRPMGE. D3UP DY 6FKRRARU
WHKXQAHGEVR KRXU/RXUYRXQWHWSLRYIGH HYHY FHQW
HYH) EQQNHMDQGHYHU P LOXWMR WP HFRXQW ;- HFRX@QW
GRZ KDWZ HGRZ IMWRXW RX$/ /
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UDONHWLY GHAFDMG VR VXSSRUAQI SHRS®!
H SHUHQAQI RUDAUMNR KRP HBM/GHW 98 UHDRKIQI RXW
VR SHRS®1Z KR DUH GVHQ LDQRKIVHG DQGVRADD VROWG
Z HVMYHVRR EUHDN GRZ QEDUIHYYDQG HQUFK DFRP P XQW
Z KHUH D@SHRS®! DUH DFFHSWAG DQG LHVSHAMG WURXIK

FRP SDMRQDQGAIQW

7$&. /,1* 62 &,$/ ,62/%$7,21
2 XU3RILLP VI RAMUD J UDMUVHQHR! FRQQHAMRQDQG
Z HEHQ) | RUIQAYIGXDYDQGFRP P XQUHY

)22 0%$7(5,%/ %/
© HUHRIQUHWDWRQMMGR Rl RXUVHEHVDQG SUHVHQAH

RQVKH VWHHW DG LQVKH GFDIFRP P XQW DUHHWHQADOR
GHYHBSIQ) LHDMRQUKLSVDQGWKWADVZ HODVHQUXUQ)
UHIDE® VXSSRUAY SLRYLGHG $ FLRWRXU3 LRIWDP VZ H
SURYLGHI RRG DQG HWHMDMIGLQALFXP WRBGQRHVZ KHQ
LOAYIGXDY FRXS®NVDQGI DP LGHVP D, [LQGWHP VHYHVIQ

JUHDWWNHHG

U ($. ,1* " 2: 1%55,(56 67,09%

© HP DIQWAQDI REXVRQDGEHMQI WIHRWSHYDQG WP DV
DWRADWGZ WK KRP HBMQHWWKURXIK YROQMHU

HQIDIHP HQAIQRXUS LRILEP V DVZ HODVYIMWQ) [QMYMARQY
DQGRU DQVDWRQVAVKDUQ) RXUH SHUHQPHVR! WHDAXHY
|DFHGE\ SHRSGIH SHUHQAQ) RUDAIMNRI KRP HBMGHW








































































