


3
l$ll
($% $ #

P SBDVHG R Z HBRP H\ RX VR WH
* HQ  $ QQXDB HSRUN7KDQN\ RX IRU
\ RXUQMHWDQG VXSSRUNRULY
EU@DQASLRVPW

\VKDVEHHQD\ HDUR FKD@IQI HVDQG
FKDQJ H DV RXUP MMRQ HCDE®LY KDYH
JURZ Q DBRQIMGH WH FKIEGUHQ DG
\ RXQ) SHRS®1Z HYH EHHQVHYIQ)

7 KH SUIRWMPWKDV HQI DIHG P DQ\
FKXURKHY DQG UHDFKHG OUH

QXP EHWR! \ RXQIHUSHRS®! ,WKDV
DOR KHSHG VR FKDQI H RXUGRFHWH

7TKDONVEHWR™* RG

-2+1 +2/%b22.
%6+23 2) %b,; : 257+
*(1 352-(&78&+$,5




$118$/ 5(3257

, I $"

%< 3(7( : +,7(

7KLY SDWM HDU KDV VHHQ P DQ. FKDE@BIQIHV |RU
XV D@ WY HDA VR B®VH VIKWR WH [ DPAKDW
FKIEBUHQ DQG \ RXQ) SHRS®! DUH RIVWQ WKH P RW
DIHAWMG B\ VRAHVECDQG FXXUDORKDQIH

R FKIGHQ IQ WH 8. @YH IQ SRYHW R
FKICUHQ DIHG ZHHDIHAWGE\ D P HQEO
KHDOM, QVRUGHU DQG SHOMMOQADEVHQRH [URP
VFKRRCKDV P RUHVKDQ GRXEBIGMQAH

<HWZH NQRZ WMDWRXU FKXUFK FRP P XQWHV
RIHUKRSH | DMK DQG ®YH VR DODQG Z H HHG R
ILQGZ D\ VVR GRVRVR\ RXQJ HUJ HOHIDARQY

7KV IV DQ RQJRQI FKDBIQJH EXWZH DH
HFRXWIHG B\ WH ZDV RXU FKXUK
FRP P XQWHV DIH LAVSRQAQ) VR WWH QHHGV R
WH FKIGBHQ \RXQ) SHRSG! DQG IDP LOHV 1Q
WHUSDUVKHV

7KH* HQ 3 IRWPAKDV VHHQ W RZ Q FKDIIQI H DV
VHYHLDOR RXUP IMRQ HQDE®LY P RYHG RQ DQG
RXU G-DQHUHV ZHH XQDE®! VR VHREXUH WKH
IXQAQ) WH QHHGEHG VIR FROAQXH WH SRW

, P JWDM XOIRU WH GHIFDARQ R WH * HQ
WDP |RUVENQ) XV WURXJIK WL GlLILEXO\SHURG
, DP DOR WDQN XOIRU WH SUIRWFWERDLG Z KR
KDYH DGYMHG DQG VXSSRUMG XV VR QDYLIDWM
WWHVH FKDQI HV DQG HQDE®IG WH SLRVPWR DECSW
DQGP DNHWH QHRHWDU DGR HOWV

$V WH SIRWPWUDFKHY IW OW\ HDU ZH DUH
VENQ) WRAN R ZKDWZH KDYH DFKIHYHG DQG
GDUOHG 1Q RUEHUVR FROMEX\WM VR SOQV |RUWH
QH{ WM H DV ZH VHN VR EH D GRAHVH KDWY
\ RXQUHUDQG P RIH GYHUH 7KLY UHSRUMKDUHV
VRP HR WH DFKIHYHP HQV R WWH @V HDUDQG
SIRVIGHV GHMIY R WH QZ IRFEXV IRU WH
FRP Q) \ HDU 3®DWH UHDG DQG EH HFRXUDIHG
DV ZH FROAQXH \R WKDIH RXU IDW( IRP
JHHDARQWR JHHDARQ



$*

7KH* HQ 3 IRVIPWQYHWHG LQ D GIRFHVDQ
Z LGH FX@UH FKDQJ H VR SURUVIVH P DAMRQ

DQGP LQMM Z IViK FKLABLHQ \ RXQJ SHRS®
DQG | DP LOHV

7KH FRUH I XQGLQJ Z DV XVHG VR LOYHMALQ VKH

WDLQLQJ DQG HP SBR P HOWRI FKLABUHQ DQG

\ RXVK P RQHUY VR KHE FKXUFKHV GHYHIRS
LOQQRYDVIYH DQG H | HAlYH P LOMMWHV R
RXWHDFK DQG GVFLSBVKLS DP RQJ \ RXQU
SHRS®! DQG WH.UI DP LOHV

2 XUO MMRQ ( QDEGLY SLRYIGH NL@Y

H SHUMH DQG H SHUHQFH Z RINQI FGRVHO
Z VK FOIU\ DQG M\ P LOMM GDGHY/ VR
HQDE®! ViKH &KXUFK VR JURZ \ RXQIHU
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7KH SUIRWPWR [ HHGWDLQIQ) DAFGL\ DG @
P LQMMWY VR EH FRQ LGHOAIQWHUP IQMML Z WK
\ RXQUHUDJHJWRXSV : HDPWYHD VRXIKWOHZ
FOLI\ Z WK FRP SHMQFH QWY DUHDRI

P .MM

7KWRXIK FUHDAQ) DSDKZ D\ 1LRP WDIQIQJ R
HP SB P HOWFKXUFKHV GHDQHUHV DQGP MRQ
HQDE®LY Z HHVXSSRUMGIRUXS VR \ HDW/\R
FU-DM VXWILCDE®! P LOMMHV DP RQJ FKLGUHQ
DQG\ RXQJ SHRS®! 7KLV IGFOGHG I XQAQ) IRU
WHR®J IFDOADIQQ) DQG DVESHHG VSRQRUKIS
VR VXSSRUAIMH | XVUHHP S P HOAR! WH

FKIEGUHQDQG\ RXWK Z RINHU
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Q 5 XWDQGDQG:  HAIQJ ERUIRXIK GHDQHUHV Z L@
KDYH P DMRQHQDEGLY LQ SOFH DVZ HODVWH . HMAIQJ
VFKRRY URB! 7 KHVH SRV DUH XQGHULHYLHZ VR GHMLP ICH
WHUVXWILCDELDN DV WWH FHOADO XQAQ) FRP HVVR DQ
HQG ) XQGVFRP P MWWG VR H IMAQI GHDQHUHVZ L@UHP DIQ
DYDIDE®! VR VXSSRUNMDQMMRQVVRDQ. QHZ UIRBV
7KHUHP DQQ) 1XQGV Z LOEH DIRFDMG\R WH Q-Z \P DD
JWDQNVFKHP H VHHSJ



&KIBHQKDYH DMAIQGHGRGHR RXU 7RRN SDUINQRQH R RXURXWHDRK
RXWHDFK J URXSV RUHYHQWLQ HYHQA RUJ URXSVMGQFH
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" HVSIWID\ HDUR FKD@IQIH WH* HQ 7HDP LV
WDQN XA RUWH FROAQXHG HYLIGHGFH R FXGMUH
FKDQJ H DFLRW SDUMVKHV IQWH GRFHVH ) RU

H DP S®! IQWH$ UFKG-DFRQ R

1 RUMDP SVRQ QCHQHZ FBLI\ DSSRIQR HONV
Z HUH P DGH DQG Z H HQUXUHG WDWHYHL

LOFXP EHQAKDGH SHUHQFHR DQGD

FRP P VP HQAR SURUIMYH FKICIHQ DQG\ RXVWK

7KWV/IVZ RQGHIXAQHZV  DVIMBLRYIGHV D BU DR
DQG VXWRLGQDELON EH RQG WWH SURVIFWRY

G-V QCDMG WP HICH

,QWLP VR Z RINZ M FKXUFKHV DQG\ RXQJ
SHRS®1Z H DUH GHDI KWG VR KDYH P SDRMG\R
PDQ P RIHQYHVWDQWH LQWDOBLI HR
FKIEGUHO DQG\ RXQJ SHRS®! ' HVSIWI FKDQI HVIQ
WHIT LQWIY\ HDUDBRCH FKIGUHQZ HH
UHDFKHG WURXJ K RXUP MMRQ HQDEGLY DQG
WHURXWHDFK SURMPW 1Q SDUMVKHY DQG VFKRRY
GDAQ VR QVASBMKLS JURXSVEHQ
HWZEQAKHG

,QDEEVRQ WH DSSRQM HOADWY HDUR! D

P WMMRQHQDEGUI RUVAKRRY LV EHDUQ) P XFK

| K IV KHDGWDFKHLY UHFRI QMQJ WH

LI QULEDQAFRQMEXVWRQVR SRAMYH 2 [ \VIMG
UHSRUV DQG FKXUAKHVVHHQI FKIGHQJ URZ QI
LOWHUI DVK DQG Z DQAQ) VR EH EDSWHG












