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7KHIIWMFDP S Z DVIQ %DVIRFK DQ DUHD IDULD FARR VR / R R 3@JIH ,WKR XHG IDP LAHVIQ
WIQW DQG Z RRGHQ WIXFWUHV EXWZ. DV HYHQUXD@® FRVHG : WK VMHVXSSR VRl ' DP 1HQ
&DU-P H VKHQ 0 D\ RURI * DQGH 6\ QWKH VIKH FDP S Z DVUHRFDVAG VR / D/ LQI2 LH $ \WW/
KHLI KW/ D/ LQI2 UH DFFRP P RGDVMG UHIXJ HHVLQ WP DK XW\WN B VK HOILY DQG LOFOXGHG D
YROXQUWAHU B1G VFKRRONWVIKHQV DQG GIMMEXVIRQ DUHDV 6DGO DILHIQ$SUO GG\
WKH HYDFXDVRQ DQG SHWP DQHOWF@R WUH R IVKH VA 6 LOFH WHQ SHRS®1 KDYH EHHQ @V1QJ
1Q QHDLE\ |RUHVW VWA LQJ VR VXUYLYH

7KHFDP S Z DVRQFHKRP HSUP DU® R
IDP LGHVIWRP $1JKDQIWRQ . XUGIWDQ
DQG 6\ UD ,Q UHFHQW HDW/ DV.J REDO
FRQGIMRQVKDYH Z RUHQHG VKH
SRSX@VMRQ KDVEHFRP HIDUP RUH
GLYHUH 1 XP EHW/IOXFVXDVM
WURXJ KRXWICH \ HDU DQJ LQJ [LRP
DIRXQG ~ VRDVP DQ\ DV
SHRS® GHSHQGLQJ RQ VIKH VHDVRQ DQG
Z HDVIKHU ( YHU RQH KRSHV VR UHDFK VIKH
8. HDFK IRUVKHLURZ Q LHDVRQV ,Q VKH
VXP P HURI IRUH DP S®1 IHZ HU
SHRS®! LHP DIQHG GXH VR RQJ SHURGV
Rl FD® \HDV Z KIEK P DGH FLRWQJ V
HDMHU &XUHQW® DIRXQG ~ SHRSO
DUH SUHVHQWDQG LHFHLYH GDLO VXSSRUV
' XUQJ KDUK Z LOWAUFRQGIVIRQV GRFDO
KDQYP D\ RSHQ VR SWRYIGH DGGIMIRQDO
VKHOWMU EXWFDSDFIW LV@P VG VR
DSSWR[ IP DW®  SHRS®! GIDYLQJ
P DQ\ Z WVKRXWD \DIH S@FH VR WD\
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6P DA@FDP S HYLFVIRQV DUH LHBIQVBMO
FRP P RQ KDSSHQIQJ DVRIWQ DVHYHU RVKHU
GD\ DQG \VRP HVIP HVHYHQ GDI® 3R [BH DUIYH
VR GLVP DQVB! QW FRQI MFDVIA RUGHVWAR
SHRSOIB/IHZ EHRQJ LQJV DQG FGIDUVIKH DUHD
IRUKRXWDADVIP H ,Q P RWFDVHV SHRS®! DLH
DARZ HG VR LKLY @VUVKH\DP HGD\ R @ VR
WHEXLES Z KDWZ DVVRUD GRZ Q@ FUXHODQG
H KDXWIQJ F\ FO®
7KHVH HYLFIRQV DUH D GLLHFWS LIRGXFWRI VIKH \R
FDABIG IXRWIB! HQYLLRQP HQVESRAFLHVHQIR BHG
E\ JRYHWP HOWRQ ERVIK MGHVRI VKH &KDQQHO
7KH DUH GHWJ QHG VR NHHS SHRS®1 XQUHWBIG
VR Z HDUWHP GRZ Q SK\ IFD@® DQG P HQVDAD
DQG VR SUHYHQWDQ\ VHOWH RI WDELOW VDIHW RU
KRP HIWRP VBNIQJ LRRW7KH DFKLHYH QRVKLO]

P HDQIQJIXO
,QWHDG VKH Z DWAVIP H SXEQFP R ®\ DQG

KXP DQHQHU\ Z KL® LQIQFVQI FR QVDQW
WDXP DRQ SHRS®Z KR KDYH DQHDG\ GRWWR
P XFK ,Q VKHWH Z HH HYLFIRQV

L 9 Pj 9 U$

$ IHZ \ HDWDJR 5RRWZ DVDP XFK \P DU
RU DQMVDMRQ 2 XUZ RN IRFXVHG SUP DUO R Q
UHR\ FOQJ GIMFDUGHG EDWHUHV LOVIR FK DL LQJ
SDFNV Z KIFK Z HUHVIKHQ GIMMEXWHAG E\ SDWQHU
RU DQIVDMRQVVRR SHRS®1 Z KR QHHGHG ViKHP
P RW$ RQJIMGH VKLY Z HKHSHG VR FDIH IR U
WH FDP S DVD @YIQJ VSDFH FODQLQJ Z DWAU
SRIQW FGDUQJ @MAU DQG FDUY LQJ R XAEDVF
LHSDILY VR EURNHQ | DFLOHV ( YHQ VKHQ RXU
Z RINZ DVVKDSHG E\ DWWRQJ HQYLLRQP HQVIDO
FROVWFLHQFH &P DWW DFIRQ LV QRARSVIRQDO
DQG MV QRWRP HRQH HOHB/ UHVSR (MELOW@W
EH®RQJVVR DARI XV ,Q SOFHV@ONH VKLY Z KHUH
SHRS®I DIH | RUFHG VR @YH Z WKRXW
LI IDWAKFWWUH RUFKRLEH VIKHZ D\ Z DV LV
FUHDWAG P DQDJHG DQG DEDQGRQHG P DWW/
GHHS®
/ RRNLQJ DKHDG VR Z HKRSH VR UHGLLHFW
P RUIHRI RXUWP HDQG HQHU\ VRZ DG
IP SWRYIQJ KRZ Z DWW LVKDQG®IG RQ W@
ILQGLQI EHWHUZ D\ VVR LHGXFH WHXVH DQG
UHR\ F®1 Z KDAWZ H HQFRXQWAU , WV D WP D@EXW
QHFHWDU WS VRRZ DUG GLI QW VX WILQDE LW
DQG FDUH LQ D S@FH Z KHUH DA UHH DUH VRR

RIVHIQ GHOLHG



&KDULQJ DQG: L) LSURYIMRQ DUH QRWOX[ XUHV@AMH DUH HWHOMDO7KR X K R YU&R PP XQIW
+XE Z HSWRYIGH FKDU LQJ DQG LOADHWDFFHW R SHRS® FDQ WD FRQQHFWG $ FFHW\R SKR ¢
FKDUW LQJ SRZ HUEDQNV DQG P REL® GDVID LV YWVIDAQ D FRQW] WZ KHUH HYHU VIKLQJ HOH LV
XQFHWIDLO

)RUP DQ\ D SKRQH LVViKH RQ® WHP DIQIQJ @ON VR IDP 1O DQG 1UHQGY BIVEHKIQG \WIVKRZ
SDUHQW VS HDN VR VKHIUFKIGBUHQ KRZ SHRS®1 IHDWXUH GRYHG R GV VKH\ DUH WADOYH DQG KRZ
KRSH LV VXWBLOHG DFLRW ERWGHWY/ WV DOR D @HIQH LQ D YHU SWDFWFDOHQWH 3KR GV SIRYIGH

DFFHW VR LQIRIP DIRQ DERXWHUYLFHVRQ VIKH J LR YQG VDIHW XSGDWAV ®1J DODGYIFH DQG
HP HUW HQF\ FRQVIDFW
: IMKRXWSRZ HURUFRQQHFVIMW SHR SBI DUH FXWRI @RWRQO IR P LQIR B DARQ EXWILR P
DXVRQRP \ 7KH DELOW VR FKDU H D SKR & DQG DFFHW VIKH LOVAUDHWDARZ V SHR SBIVR P DNH
GHFIMRQVIRUVKHP VHOHV SURPWAKHLURZ Q VDIHW DQG UHVIDLO D EDMF VHQVH RI FR QURCRYHU
WHUQYHV ,Q FRQGIMRQV GHWLI QHG VR WS SHRS®IRI DI HQF\ VIKLVDXVR @ P\ LVQRWR SAR @O,W

VD I XQGDP  HQVIDOQHFHWW
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Q Z HIQWRGXFHG VRP HKIQJ QHZ D
WBYIMRQ VR VFUHHQ GRZ QERDGHG |RR BDM®
P DWKHV 7KHUHVSRQWH Z DVIP P HGLDVM
DQG RYHWZ KH® 1QJ : KDWEHJDQ DVD
P D@H SHUP HQWT XLEN® EHFDP HD
VRXUFHRI M\ QRUWP DAW DQG VKDUHG
H SHUHQFH 6HHIQJ KRZ P XFK LW
P DWHWHG Z HXSJUWDGHG VR D\P DUAT9
DQG RQ&KUWR DV' D\ VFIHHQHG IL® VIR U
ERVWK FKLABUHQ DQG DGXAV@RI HUQJ D WDWH

P RP HOWRI FRP IRUADQG FHBEEWDVMR QQ
DQ RWKHWZ MMH GU I LEXQWAP H

% DGGLQJ P RUHJI D] HERV Z HHQUXHG
VKK HVH DFVIYIMIHV QHYHUFDP H DVWAKH
H SHOWH Rl HWHQUDOHUYLEHY ONH
FKDULQJ : HDAR EWRXJI KWFKDLLY VR
FUHDWDP RWHFRP IRWDE® Z HBR PLQJ
VSDFH@P S® FKDQJ HVVKDWP DGH D UHDO
GUIHHQFH VR KRZ SHRS®1 FRX@ IHWVADQG
J DVIKHU

Q Z H SXUFKDVHG D VHFRQG 79 \R
WDWGXUQI VKHVXP P HUP RQWKVZ H
FRX@ GHGLFDWW RQH J D] HER VR FKLGBUHQR/
FDWRRQV DQG DQRVIKHUVR @YH VSRUNV
$ RQIMGH VKLY Z HSWIRYIGHD JDP HV
WIMRQ VIDE®V DQG FKDILY FUHDWQJ VSDFH
IRUERW \ RXQJ DQG R@ VR WS DZ D\
ILRP \KH FROQWDQWWMHW RI GDLO® VXULYDO
) RUDIHZ KRXW SHRS®IFDQSM\ MXJK
DQG FRQQHFVA@HFDIP 1QJ P RP HQWRI
FKL@GKRRG FRP P XQIW DQG KXP DQIW

WDWGLVSDFHP HOWWR RIVIAQ VINHV DZ D\
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© HRSHUDW RXUKRWWKRZ HUSURMIFWKS VR IR YUGD\ VD Z HHN 8 MQJ WHR\ FOIG ,%&V
Z DWUFRQVDIQHY Z HWDQVRWP  Z DWW P DVIAUDOY LOVR I X@ IXQFVIR QQJ VKRZ HUXQIW $ \ADQ\
ROHWP H XS VR QLOH VKRZ HW/ DUH LOWIDABIG DWRQH VA DQG VI R DADQRVIKHU $ WAKH @L) HUMMHA
Z HXQM] WKRZ HWXS VR IRXUWP HVDZ HHN VHWIQJ XS J D] HER WR FUHDWA D VK HOMUHG \VDIH

VSDFH

7KH @ HUMW LV HT XLSSHG Z VK D VHFXUH FDJ HKRXMQJ VE R SRWE®1 J DVER G DARZ 1QJ XV
VR FRQYHUAFR@ Z DWUVKRZ HV@DYDIDE®!T  @QVR KR WKR ZHWGXUQJ R YUWHWIR ¥ 7KH

VKRZ HW/ DUH VHS DUDWAG Z IV FXWIDLQVVR HQVXUH SUYDR\  DQG HDFK SHUR QVJILYHQ P LOXVAV

H SURYLGH FKDILY DQG DUAILFLDO] LDWP DW\R SHR Sbi KDYH D F®DQ GLI QULHG VSDFH VR FKDQJ H

$ @KRZ HY/DUHVRSSHG XS GDIO Z VK
XQLYHWDOKDP SRR DQG VKRZ HUJ HO
GLVSHOWHG ILRP  LH LADE® SOWIE
ERWBV :  KHQ ViKH SIRMIPVLY LXQQLQ]
Z HDOR GIMMEXW D Z IGHUWDQIHRI
VRIGMIHY LOFOXGLQJ GHRGRUDQWKDLU
SWRGXFW DQG P DNHXS IRUZ RP HQ
7KHVH DUH WP D@EXWSRZ HUXCDFW D
FKDQFH VR EH F®IDQ VR [HHOKXP DQ
DQG VR | HHOVHHQ@R EH RITHHG
GLJ QIW DQG FKRIFH LQ FLUFXP WIDQFHV
Z KHH ERW DUH VR RIVIAQ GHQLHG



Q Z HVXFFHWIX@ EXLODQG
LOWDABIG WM UHH DGGIMIRQDOKRZ HWY/
Z KIFK QRZ WHP DIQ RQ VWM / RRNLQJ
DKHDG VR RXUDIP LVVR XSGDW
DQG Z KHH SRME®1 [P SUIRYHViKH
VKRZ HUGHWLJ QV\R VIKDWHYHQ P RUH
XQIW FDQ EH \VDIHO LQWIDABIG DQG XVHG
| Z H DUH DE®1 VR VHFXUH QRWRQO
IXQGLQJ EXWDAOR FRP P IWHMG
YRXQWAHWY Z HKRSH VR H SDQG RXU
FDSDFIW IXUMHUE\ (XQQIQJ Z RP HOQ®/
DQG FKLEBUHOR/ VKRZ HUMAVWIRQV DWIKH
\VDP HVIP HDVP HQB/VHWIRQV 7KLV
Z RX@ DARZ XVVR RIIHUP RUH | DFLOMHV
UHGXFH Z DIMIQJ WP HV DQG HQVXUH VIKDW
HYHU RQH Z KR QHHGV DFFHW VR KRW
VKRZ HWFDQ GR \R Z IV GL] QIW
SUYDF\ DQG FDWH
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2 XUZ DVMUS IRMIFWZ DV GHYHRSHG DWIKH HQG Rl 1Q GLLHFWHVSR QH VR D @UW H \FD®! HYLFVR Q
W DWRUFHG VKKH LQIRUP DOFDP S 1Q' XQNLLN VR UHER FEV VR D MV Z IV QR DFFHW VR UXQQLQJ Z DViAU
2 YHUQL) KWSHRS®1 Z HIH BIVWZ VKR XARQH R IVKH P RWAE DMF QHFHWIMIHV IR WXUYLYDO$ FFHVWMQJ
Z DWUP HDQWZ DOLQJ DFLIRWEXM P DIQ (R [BV DQG IRUP DQ\ ViH QHDUHWAVRXUFH Z DVP R H\VIKDQ
DQ KRXUDZ D\ ,Q ViKHVH FRQGIMRQV SIRYIGLQJ Z DWAURXUWHOHYZ DVQR \R SAR @@WZ DV HWHQWDO
7KLV TXIFN® EHFDP HRQH RI RXUFRUH SUR NFWDQG VIKH P R WYVDOVHUIEH Z HR IHUHG $V
SRSXMMRQV KL VMG DQG VIKH DUHDV SHRS®1 Z HIH IR BHG VR @QYH LQ FKDQJ HG Z H DGDSWHAG VIKH Z D\
Z HP DQDJHG Z DWUSIRYIMRQ ,Q ViKH WIDVA LOWDXBIG D Z DWAUSR QWZ KLFK Z DVH SDQGHG LQ

' HVSIVA GIMME XVIRQ SRIQWEHLQJ P R 4G VIKLHH R UR YUMP HV Z H KDYH FR QMAQV®
ZRINHG Z WK KH&8'  &RP P XQDXW 8 LEDIQHGH' XQNHUXH VR HQVXUH Z DWAUDFFHW Z DV
P DIQVDIOHG
7RGD\ Z HRYHUHH VKHVH Z DWUSR QW GLLHAV® : H KDYH DGGHG DGGIMR @OMSY LOWDEBIG ELQVVR
P DQDJ H @MAU DQG DWVIDFKHG UHILADE ®1 ER VBIVVR HDFK WR X K DQG VS VHFVIR QZ KIFK Z H
LHSGIQLMK GDIO Z WK @F XIG VRDS WKDP SR RDQG R WHUK\ J IHQH SUIRGXFW

$ GRQJIVIGH | LYH RVKHURW DQLVDMIRQV Z H ELRXJ KW
®1J DCDFVIRQ DJ DLOWWIK H WIDVA LQ QWA VR
VHHN P SURYHG SLRYIMRQ Rl EDVIF KXP DQ
WKW $ WKHWP HRI Z UMKQJ Z HDUH DZ DIMJ
VIKH RXVFRP HRI D SDUADCDS SHDOEXWZ H DUH
SDVHG VR LHSRUMKDWZ H Z HUH VXFFHWI XCRQ
P DQ\ NH SRIQW LQFXGLQJ VKH SLRYIMRQRI RQ
VIV VRLOMW DFFHW VR VKRZ HWY DQG DQ
DGGIMIRQDOWLS DQG LP SLRYHG Z DWH
P DQDJHP HQWVHUYLFHV
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$ IVIHUVIKH HYLFIRQ 5 RRW GIMMEX\WG XS VR
OQAHVRI Z DWUSHUGD\ LQ VKHVXP P HUP R QKV
2 QFHWKH&8' LQWIABIG Z DWAUSRIQW\KDWZ H R YAWHH
MP HDQWZ H FRX@ WIDUMWR UH RFXVR QSLRYIGLQJ
VAP \/VIKDWDUH QHHGHG GDIO® $ VZ H DUH RQ MW HYHU
GD\ DQG Z HIHD@HDG\ SWRYIGIQJ EDVF VP VDWKH

Z DWUSRIQW Z H H WQGHG WLVIQWR DGDIO 1),
GMMEXVIRQ ,Q Z HVDZ DKXJ H LQFUHDVH WIDWAQJ

1Q$ SUCRI IDP LAHV : HZ HWHVKHQ EHIQJ DVNHG GDLO Ll
Z HKDG DQ\ QDSSIHV 6R Z H WDUMG SR YGIQJ QDSS\
SDFNV Z HWZ ISHVIQ D] LISGRFN EDJ DARQJ VIGH
QDSSIHVVR KH® 1Q DQ HP HU HQR\ 7KLY T XLEN® JUHZ
LOWMDG RI EHIQJ DIHZ SDFNVRI ELJJHUM] HVZ H
QHHGHG VR SIRYIGH SDFNVRI HYHU M] H : HZ HWH
VSHQGIQJ DAWRI P RQH  DQG OXFNIO® VRP HR IViKH
J IRXSV KDWS LRYLGH GRQDVIRQV WIDUMG VR IRFXVR Q
QDSSIHVDQG Z HV LSHV $ WiKH KHLI KWR IVXP P HUZ H
Z HHGIMMEXWQJ  SDFNVRI HDFK M] HHYHY GD\
QDSS\ SDFNVD GD\ SDFNVDZ HHN Z HZ HWH 2 WHWJ(‘;\F:ZZ Lo Al

FROWDQV® XQQLQJ RXW

1), GMMEXVRQV DH GDIO DQG
VRP HRI VKH P RVWMHT XHWHG WP V/
IRUSHRS® DUH 5 D] RWY/ 7WXHV ( DU
&RWRQ ¥%XGV + DQG &HDP /LS
6DOH ' HRGRUWDQW7RRWEX\K DQG

VRRVIKS DWW DQG VP VR FXW FDUH
| RUQDLY

+RZ Z DWAUSRIQWZ HHLQ

2 QFHWKH&8 ' SWRYIGHG VKH Z DVIMUS RLQW IMHQDE GG VWRXJ KV DQG VBSVWR EH
LOWIX@BIG DQG J DYH HDMHUDFFHW VR Z DVAUVRR SHR S 1OQ VKH @Y1IQJ DUHDV @ DVAU
HKDYH SOFHG SOWIF ERWMBIVZ IMK WKDP SRR KDQGZ DW

LV DYDIODE ®
VKRZ HUJ HCDQG MXQGU GHVIAL HOW
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,Q DGGIMIRQ VR Z DWW P DQDI HP HQWZ HFDW R XAUHI X@UMMA P DIQWQDQFH VIR HQVXUH DUHDV
WHP DIQ DVVDIH DQG DFFHVE® DVSR VIE®! : DVAUSRIQWLQ S DUAFX@UJ HQHUDVIA \LJ QULEDQW
P XG DQ LMWXH VKDWY J UHDV® H DFHUEDVMG GXUQJ WKH Z LOWAUP R @KV 7R P DQDJ HVKLY Z H
LRXVIQH® P RYH DQG WHS@FH J IDYHODQG WRQH UHP RYHH FHWP XG DQG FBIDQ VXURXQGLQJ
DUHDVZ KHIH SRWME® :  KHH UVRXUFHVDARZ Z H@\ FR GUHVIA VEVR XVIMH SOWIE Z DOZ D\ V
DQG SDAPW VR P SLRYH J LRXQG FR GIMRQV IHGXFH P XG VSHDG DQG P DIQVIDLQ DFFHWLR XAV

7KHVH P DLQWHIQDQFH DFVIYIMIHV DUH RQJ R QI DQG HWHQWDOR NHHSLQJ VIKH VWM | XQFVIR @OVDIH
DQG XVDE®! IRUD@Y KR H® RQ W

© H DUH SUHVHQWRQ VWM HYHU GD\ DQG DFVIYH® P DQDJ H Z DWH DV SDUARI RXUGDL®
RSHUIDVMRQV 940V DIH SRUMRQHG DWZ DVMUSRIOW DQG DGGIMIRQDCELQV DUH SIRVIGHG Z KHQHYHU
WH KXE RUMKRZ HUVHUYLEH LVRSHUDMQJ : DWW P DQDJ HP HQWKDVEHHQ DQR QR QU

FKDQIQJ H GXH VR ViKH KLJ K QXP EHURI SHR SB RQ VWi DQG DWAP HV QP IMAG DFFHW\R

VXI I LFLHQWZ DWH IDFLOHY :  KHQ @I HUJ R YSVRI YROXQWAHLY DUH DYDIME®! Z HDIP VR
FRP SOMA | X@DMAUSLIFNVRI GHVL QDWAG VHFIR Y Rl VIKH VIV VR KH® P DQDJ H DFFXP XOMR Q

KL®1Z HZ RXGS G\NH VR UHA\ F®! D J UHDWUSRSR UR QRI Z DWM VIKH YR XP H J HOHUDVWAG DQG

QP VMG YROXQWAHUFDS DFIW KDVP HDQWDWFR QAAQVWHI UHJI DAR QDQG HA\ FAQJ KDVQR W
DA D\ VEHHQ DFKLHYDE ®
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" DAMMEXVIRQV ER[ HVRI GLMMEXVIRQV
10 VIRZ HOYZ DVKHG I RU Z VK YHVKBIKHP

SRUARQVRI / D&WRL 5RXJH GLMMEXWQJ FR@G
KRWRRG DQG5: & |RRG SDFNV

) RURYHU \ HDW/Z H KDYH EHHQ GMME XVIQJ
KRWQXVAMRXVIRRG P DGHE\ 5&. 5HIXJHH
&RP P XQW . WKHQ LQ &DDLY 7KHWH P HDY

DUWH HWHQWDOMR VIKH SHRS®1 Z HP HHWGDLO

) RRG LQVHFXUW LV D IHDOWXH IRUSHRS O

: HDW DOR SIRXG VR DWMMWNV/HWKBIKHP D
IRRG EDONIWRP /L Z KRFRP HVR MW R (FH
DZHHAN WKH SIHSDIHMQI®IDQG IDP LO IRR G
SDFNVZ MK P 1IN DQG  RUZ DWAU

$ RQIVIGH VKH Z DVKLQJ Z HGR IRURXURZ Q
6KRZ HUSWRMIFWZ HKDYH EHHQ DWIWIRJ ERVK
@ &LRL 5RXJHDQG DAR VIKH 5 HI XJ HH

RP HQV &HQWH Z Vi VKHLUVKRZ. HUS LRMFW
Q VKH\ Z HUH RSHUDVIQJ VI LFHD Z HHN
ILRP DQRFDQJ\ P QDVIXP EXWGLG QRWKDYH

VIKHVRZ HY 1 @QQHW™ RUZ DVKLQJ | DFLAMHV VR
Z HKDYH EHHQ VXSSO LQJ VIKHP VIKHVH VAP V

: HFREDERWDW Z MK P DQ\ RWHUJ (R Y8V QR W
GDWW 52 +XP DQ5LIKW2 EVHUYHY ZH
UHJ X@UWD KDYHWDIQIQ] VR HQVXWHZ HNQRZ R XU
W KWZ MK ViKH SROFH EXWDOR KRZ VR J DWHU
P SRUBQWQIRWP DARQ RQ MWDVMR ¥Z HVHH
DUVH : HDORZ RINDRQIMGH1 %0 1 R %RWGHU
0 HGLFV DQG KDYH DWIMMG Z WK BIQGLQJ D
JD] HER Z KHQ WH GLGOB\KDYH RQH DOR
WDIQIQJ RQ [LWAMDIG IRURXUYROXQWAHY $J DIQ
Z HZ RN DIRQIMGH &DUH &DMLVZ KHHE\ Z H
FRAIFWDQG WIRUH GRQDVRQV VXIVDE B IR WIKHLU
FKDUW QW FARWKIQJ VBHSIQJ EDIVHW DQG
1Q Z HKDYH DOR KDG VRP HRI R U
YROXQUAHLY DWIMAZ. VK VIKHLUGIMME XVIRQV DQG
GH@YHUHVDQG WH KDYH DOR KHSHG XVZ KHQ
ZHZHH®Z RQQXP EHW 7KHH FRADERUMR
DUH YIVDO/R VXS SRUAMHI XJ HHV VR VKH EHVIARI RXU
DELOHV
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8 QIRQV VR LOQFOXXGH
&$0 &5%$* DQG

VKH ) 98 DQG VKH &$78&+ $ 60 ,/(
105 &DMLYV/ LI KW

&DVFK D6P L3 1V DQ RU DQIVDWRQ EDVHG LQ/ X[ HP ER XJ VIKDWRYHUVKH \ HDLY KDYH VXSSR WG
P DQ\ WP D@J IDWLRRW RU DQMVMR ¥1Q) WDQFH * IHHFH DQG ViKH 9DDDQV 7KHIUVXSSR VKDV
LQFOXGHG ERVK | LQDQFLDOGRQDVRQV DQG VKH SWRYIMR QR HWHQWDOWMP V/
2 QHRI RXUYDQVZ DVJ HQHLIRX\M® GR @WAG E\ ) DELHQQH WH 3 UHMIGHQWRI &DVFK D6P LB : H
GHHS® YDOXH WHLUVRAGDUW XQGHUAMDQGLQJ DQG J HOXIQHFR PP VP HOWWR VXSSRUARJ UHIXJ HHV
1QZ D\ VVIKDWXSKR@S GLI QW DQG IHVSHFW

: HDUH SLRXG VR UHS RUWK DO Z HZ HBRP HG QXP HIR X/ YR RQWHUJ LR )SVVR 5 RR W
&DP &WDJ VXSSRUMG XVHYHU RWKHUP R QK VSHQGLQJ Z HHNHQGV R Qv DQG EUQILQJ XS VR
HLI KVWYROXQWAHW HDFK IP H 7KH ) LLH %4L) DGHVS QIR Q) %8  NR QHG XVIR WD Z HHNHQG LQ - XQH

DQG VIKH 1 DARQDO{ GXFDMRQ 8 QIRQ 1 (8  LOFUHDVHG ViKH | LHT XHQR\ Rl VIKHLUYIMW DQG
YROXQWAHWY DJ DLQ YROXQWAHUQJ RYHUIX@Z. HHNHQGV &DMLV/ LJ KWRI | LFLD@® FARVHG DWKH HQG Rl
EXVKDYH EHHQ DYIG VXSSRUMW/RI 5 RR WRYHUVKH \ HDU/ R WDQIMQJ DQG GHAYHUQJ
VRIGMIHY YRXQWAHUQJ DQG SIRVIGIQJ 1LODQFLDOGR @VRQV
7KHVH J LIRXS YIMWEUQJ P DQ\ SHR SBZ KR KDYH QR VBUHYIRX\V® YR RQWHUHG Z VKK 5 R RWWZKH DIP
LVVR J LYH YROXQWAHLY D UHDOVF XQGHUADQGLQJ RI WH FRQGIMR ¥ SHRS®1 DUH @MQJ 1Q VIKH
NRXLOH VWKH KDYH XQGHWINHQ DQG WMH LHDVR WEHKLQG WHP  DVZ HEDVVIKH P SRWDQFH RI R YU
Z RWN DQG WKH Z IGHUVXSSRUAQHVE R N DURXQG LW9 R BQWAHLY DUH HQFR XIDJ HG VIR VIBNH VKLY BIDLQLQJ
EDFN VR VIKHIUFRP P XQMHV Z RINS@FHV DQG IDP LOHV KHSLQJ VR FKDEBIQIHP IMQIR B DUR QDQG
P LMFRQFHSVIRQVVIKH P D\ HQFRXQWIHAU
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VRVIDOYROXQWAHWY LQ
7RS FRXQWIHV 8. VDO * HWP DQ\ 1 HVKHUDQGVDQG ) DQFH

7R EH D YRXQWAHUZ MK 5 RRW\ RX MVAQHHG VIR KDYHVIKH VP H DQG HQHUW\  <RX Z L@P HHWQHZ
@\HP LQGHG SHRS® DQG KDYHVRP HIXQ : KLOWMYDE D\ V.J UHDWR KDYH RQJ VAP YROXQUAHLY/
Z HUHFRJ QVH VIKH QHHG IRUMKRUMMLP VRR E\ FRP LQJ IRUD Z HHNHQG DQG VHHIQJ Z KDWZ HGR
RYHU P DNH S@QVVR FRP H EDFN IRUGRQJ HU ,\WFDQ EH GDXQWQJ VR FRP HVR D IRUHLI Q
FRXQW @YHDQG Z RWN Z IV WADQJ HY EXWZ H KDYH D@EHHQ QHZ DQG \ RX FDQ EH DWXWHG RI D
ZDWP ZHBRP H

HWHO HOWMHO RQ YRXQVAHU/ VR NHHS 5 RRW LXQQLQJ DQG Z HDWH GHHSO J WDVWAI XA RU
VIKH HQHW \ VIKDWHYHU  YRXQWAHUEUQJIVZ IMKK VKHP DQG VR VKHFRP P XQIW Z KLFK
GHYH®&RSVZ VK HDFK DQG HYHU SHU/RQ 7KDONVVR VKHWUFRP P WP HQWZ HDWH DE® VR
JWRZ DQG P SIRYH RXUVHWYLFHV I RUVKH SHRS®1 Z H VXSSRUNV
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2 Q7XHVGD 1 RYHP EHU5RRW NRIOHG |LYH SDUADHU RW DQVDVRQVLQ 1LAQJ DQ
HP HUW HOP\ Wkl «lk QEHUAL SHWARQ EHIRUHVIKH / LG $ GP LOMADEH &RXUN 7KLY WMS
Z DVVIDNHQ EHFDXVH ViKH VWWDVRQ RQ VIKH J LRXQG KDG EHFRP H XQWQDE®1 ( YHU
GD\ Z HZ WOHWHG SHRS®! RUFHG VR VBIHS RXVBRRW/LQ | UHH] LQJ FRQGIVRQV
Z WKRXWDFFHW VR Z DVIAU VDQWVIMRQ RUP HGLEDOFDUH Z KL®Y IDFLQJ IHSHDVWAG SRQFH
GLVS@FHP HQW7KHVH FRQGIMIRQVZ HUH QRWDFFLGHQVBO EXVWKH UHVXA\RI VXILOHG
6 VIV LODFVIRQ

) RUP RQVKY Z HDWHP SWKG VR UHVROYH VKH VWX DVIRQ VKURXJ K GLD®RI XH @WDIMQJ
DOV GRFXP HOWQJ YIROVMRQV DQG SIRSRVQJ SWDFMFDOROMRQV DRQJI MGH
SDWQHURW DQIVDARQV ' HVS WA VIKHVH HITRUV ViKH W DVMRQ FROWQXHG VR
GHVURWDWA DQG I XQGDP HQVIDOUI KW Z HIH IRXVIQH® YIRDWG : KHQ GLD®RI XH
IDL®IG VINLQJ ®L) DODFVIRQ EHFDP H D UAVSRQMELDW 7KLY SHMRQ Z DV QRWDERXW
FRQILRQVDMRQ EXWDERXWS IRMFIRQ @HOVXUQJ GLI QW VDIHW DQG ViKH Hi I HFVIH
DSSTFDVMRQ RI KXP DQ WKW

2QWH ' HFHP EHUZ HZ HWH J LYHQ KH & RXWV GHFIMRQ

6 HYHWDCP HDVXUHV GHP DQGHG E\ D@RI XV SDUAD@ Z HHLP SGP HQWG
| VRIGIW QWG RQ VM LOFOXGLQJ DFFHVWE B | DFLOAHV
| / LJKVQJ DGGHG VR LP SLRYH \DIHW E\ VIKH VRIGW
| $ Q DGGIMRQDCZ DWH WIS SIRYIGHG

| * LRXQGZ RI\WVFRP SGMAG FUHDWQJ P RWH VSDFH | RURW DQLVDVMRQV VIR RSHUDWA

| 6KRZ HUDFFHW FRRUGLODWG E\ $ IHM Z Wik WDQVSRUMWR D GRFDQI\ P ILYH GD\ VD
Z HHN

| 5 HI X@UGMMEXVMRQRI  @AH Z DWAUFRQVIDLOHW/ VR HQVXUH DFFHW VR GUOQNLQJ
Z DWIU

KL®I VCHVH P HDVXUHV UHP DIQ LOVXI | LELHQWVKH GHP RQVADVIA VKDWBL) DO
DFFRXQVIDE LW FDQ BIDG VR VDQJ LE®1 P SLIRYHP HQW DQG UHIQIRUFH VIKH LP SRWIDQFH
Rl FRQWQXHG DGYRFDR\  Z H GLG DSSHDOR VIKH FRXUN Z KDWZ HZ HUH QRW
SHWP IWMG VIR GDViAl Z H DUH DZ DIMQJ VIKH VXAV RI VIKDADS SHDO

7KH SDUWQHU RUJDQLVDWLRQV DUH OHGHFLQV GX ORQGH 8WRSL
DQG +XPDQ 5LIJIKWV 2EVHUYHUYV
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2 XUP DIQ H SHQVHVDVDQJ D\ VDUH VKH 5 HOWDQG
XVUIMHV ) RUS RRWVR XQ Z HP XK DYH WKCH
Z DUIHKRXVH QRWRQO VR WRUH VKH VRIBMIHY DQG
KRXVHWKH: $6+ VHUYLFHV EXWDOR DZ RUINVKRS \R
Z HFDQ WHSDIUVKRZ HWY DQG VIDE BV DQG EXIAB QHZ
Z KHQ IXQGV DARZ
7KH,7 DQG Z IL RIILFHVXSSAHVDHP DGHXS R
P DQ\ GUIHHMWHBP HOW LQFOXXGLQJ VIKH IHHVZ H
KDYHIURP RXUEDQN YI\VD DSSAQFDMRQ FRWZ KHQ
QHHGHG | RUFRRUGLODVRY DQG HBIFVMEDOMWAP VZ H
KDYH QHHGHG W URXJ KRXVWAH \ HDU
3 IRMIPAWFRW FRYHWD P XQWXGH RI H SHQWHV QRW
GDVWWKH JDVZ HEX\ |RUVKH KHDVIAU Z LOWAU ViKH
ERIBY VKRZ HUSWRMIFW DQG XQWZ H LHS@FHG RXU
JHOHUDVRULQ 1 RYHP EHU WKH J DVVRR IXQ iKH
J HOHWDVRY/
© HDWH FROQWDQWD UHSDILUQJ DQG Z KHUH SRME®
XSJWDGLQI VIKH VKRZ HWY/ EX\ LQJ SLSHV VIR FUHDWA
EHWHUGLDLODI H DQG HT XISP HQW/R HQDE & ViKHVH
VHUYLFHVVR LXQ $ OR VRIOMAHV \DZ XV
WISQFDAQJ GDIO® VKH DP RXQWRI QDSS\ SDFNVZ H
QHHGHG VR SWRYIGH RI D@} HVDARXUGDLO 1),
GLIMAMXYVIRQV DQG DVZ H Z HUH QRWDE ®1 VR VHFXH
GRDOVRQVRI UHI XDQIWMAP VZ HKDYH KDG VR SXUFKDVH
VKHP
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: HKDYH EHHQ | LQGLQJ DOWUQDVIYH Z D\ VVR

SWRYIGHFKDUH FKDULQJ SRIQW VR HQDE®!

P RUH SHRS® VIR EHQHI LW KHUH LVRQHRI VIKH
ER[ HVVKDWZ HUH P DGH LQ ZHDIP VREH

DE®{ VR P DNH P RUH Rl VKHVH ER[ HV1Q
DIRQIMGH P RUH FKDUWILQJ VDE®N Z H FDQQRW

H SDQG VIKH VDE®N XQWEZ H KDYH VHFXUHG P RUH
EDWHUHV

-$1*$/$ FDPH RXW WR YLVLW XV ZH KDYH
RQH RI WKH PRVW XVHG ZLIL ER[HV LQ
(XURSH
$V VXFK ZH KDYH EHHQ FKRVHQ WR EH RQH RI
WKH IHZ RUJDQLVDWLRQV WR WULDO D QHZ
VIVWHP WR GHOLYHU ZLIL LW ZLOO KDYH WKH
RSWLRQV RI VRODU SDQHOV WR KHOS ZLWK EHLQJ
HQYLURQPHQWDOO\ IULHQGO\ DV ZHOO DV D
OLIHOLQH WR VR PDQ\ SHRSOH RQ VLWH
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