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"DP SGDVHG R SUHVHQMNMH Z RUINRI WH &KDUW IRUWH
SHURGXSWR W DUK "Q RVBOWH WKMAV

DZ DEHG e 1Q JUDQW DQG EXWDUHY 2 QFHDIDIQ ZH
FROWOXH VR VXSSRUAD GLIH QXP EHURI GIYHUH

RU DQVDWRQV IQYROHG LQ H H KHD@M DQG FDUH ERW [Q \WH
8. DQGDERDUG 7KLV IVIQNHHSIQU Z WK RXURKDUMIE®I DIP V

LQ VHHNQ) VR HQVXUH EHMAUYIMRQ [RUD@DQG [P SURYH WH
QHVRI SHRSGI Z W YIMRQ [P SDILP HOWDQG VXSSRUNKRVH
Z KR WHDWH H KHDEM

© H FRQMDXH R VXSSRUADQG LOVSILH WH QH W HOHUIDWRQ R

H H KHDOK SIRIMWRQDY E\ DZ DLEQI EXUDUHVRI XS \R

e W WNGHQN XQGHIENQI GIS®P DRUXQGHU

JIDGXDMWXG IQWHS. "WOHHGV\R EH D IHFRIQVHG

FRXUH DW HYHO RUDERYH Z KIFK IV GHMIQHG \R BDG

GILHA®D \R D FDIHHUIQ H HKHDOX. :  H DOR RITHUSWRIHWMRQDO

GHYHBSP HQALZ DLGV IRURSKWDE REJMV IQWDIQQ) DG

RSKWD® LE QXUAHV WR KHS Z W WH FRW R SUHVHQA] Z RUNDQG VENQJ XS VKRUNMUP 1H@RZ VKISV RXAMGH
WHS.

7KHWKVMHY P HHAWRXUWP HV D\ HDU DQG KDYH GHAGHG WDWURP ) HELXDU WH Z (QHVHZ JUDQW
DSSTDWRQV DAKHP H EDVHG P HHWRIV WURXIKRXVWKH \ HDU MY WHH RUH IP SRUBQVWKDAS IDQADSSTDQN
DUH DZ DUH RE WHVH UHTXIUHP HQW DQG RXUQHZ FDBIQGDU ) HELKDU  IQIRWP DWRQ DQG VXSSRUMD D QRQ
8. KHDOMFDUH DQGWDIQQ) 6HSWP EHU HP S@ P HOWDQG HGXFDWRQ 1 RYHP EHU © HBHQJ DUV FXEMWH
DQG VSRWV

$VZHQRZ GBRNIRZDWGWRWHERP SDQ V. W DQQYHUDU 1O Z HDUH SOQQQI R LQWRGXFH D QHZ
EXU/DU SURIWDP P HSWRVIGIQ) VXSSRUNRUSHRS®! Z IW YIVXDAP SDILP HQWQ VHHNQI IX\WWUH HP S® P HOW

GRKRSHE\ UHDGIQI WY UHSRUAIKDW RX Z IQEH IQVSILHG E\ VRP H Rl WIHVH WRUHV DQG WIQN DERXWKRZ \ RX
FRX@ KHS WH &KDUW "1 \ RX DUH DEGIVR P DNH D GRQDWRQ RUMHAWKS UHIXOUGRQDWRQY RIQWH ~ &OE
RUHYHQ FROMGHUD GUDR VR WH &KDUW SEDVHJR VR ZZ Z \SHABFGP DNHYFRP_ &KDUW

RUXVHWH 4 5 FRGH EHBZ \R 11QG RX\WP RUH

2 QEHKDDRI DOWH 7UKMMHY D EL) WDQN\ RX VR DARXUVXSSRUMLY DQG GRQRWY/

"5' $9- 3%$5.-16)&2 SWRP
&KDLWRI VKH 9RDUG Rl 7 UKXMWHHV
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X FNVOIMRQ LV D GRFDCFKDUW VXSSRUAMY EQQG
DQG SDUAD® \LIKWG SHRS®! DALRW
YXFNQIKDP \KILH DQG 0 LORQ . H\ QHV KHGIQU
WHP QM IX@U P RUH LQGHSHQGHOWDYHV

2 XUe JUDQAKDV HQDE®IG WHP VR FROWOXH

GHDHUQJ RXUYMIOH RP H 6XSSRUADQG

9/H UHQGIQU 6HYIFH VNI QRQHIDHW DQG

VROMRQ DP RQU YIVXD® LP SDILHG SHRS®! P DQ\

Rl ZKRP DUHHGHWD DQG @H DRQH 9RCQWHLY/

P DNH UHI X@UYIMW DQG SKROH FD@' RITHUQU

FRP SDQIRQWKIS FRQIIGHQFH DQG SWDPWEDO

VXSSRUV

"Q WH SDWN HDU WH VHIFH FDMG ~ QHZ EHIUHQGIQ) LHOMRQWKISY Z W DLIRXQG ~ SHRS®!
EHOH IMQU GILHAWD DQG LIQGILHAWD LOFOXGIQ) FGHQW 1DP 1O P HP EHY DQG FDUHWY/ ©: W DPWYH
YROQWHY DSSWR[ [P DMO®  KRXWRI VXSSRUAZ HUH JLYHQ DYHUIDJIQ)  YIMW HDFK P RQWM

7KH VHUYEH IV @H FKDQIIQJ IRUP DQ' 2 QHWAMP RQIDODIG 5 REHUMY NLQG | UHQG® DQG YHU.
VXSSRUAYH +H UHDGVP \ GMWWUY DQG | LIV VKHP DZ D\ —Z LD LQG IMYHU KDUG Z LVKRXWKLP
QRZ

2 XUVXSSRUAKDV DOR KHSHG WHP IHRKIMOHZ  YRXQMHLY WILRXJK GDIGW SRWMY DQG

FRP P XQW RXWHDFK WRXJK GHP DQG UHP DIQVKLIK ZIW  SHRS®! QY DMQJ 1RUD EHIUHQGHU
04 FROMEXWQ] VR W WDIQIQ) DQG YROQWHUVXSSRUAFRW RXUIXQGIQI KDV HQUXUHG WH. FDQ
VWO DQG JWRZ WL HWHOWDOMHUMEH
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7KH &BDLOIMRQ 3 IRVIPAL D QDARQDOBIQGIQ) CELDY
P DNQU ERRNV DFFHVWIE®! VR EGG DGXOV DQG
FKICUHQ GDLQIQ) EWDIA E\ DGDSWQJ P DIQWMHDP
SIFWUH ERRNV R LOFOGH ELDIA@ SUQADQG
LOMADARQY RQ HYHY SDIH

"Q &®DIMRQ OXQFKHG D VE R \ HDUSI®W
SIRMPWIR UHQHZ D VSHADDMFR@IPARQ RI ERRNV
GHWJI QHG | RUELDIAB! UHDGIQU DGXOV VKDUQ) VWRUHV
Z I VLI KWIG FKIGUHQ 7KHVH XQUT XH ERRNV LOFO(GH
VP S®I ELDABIG SIPUH GHVFUSWRQV DQG BFDRU

GRW HQDE@Y E@XG SDUHQW DG JUDQGSDUHQW VR VRZ DUGV ERRNV | RU

GMVAXWIP DOHV Z W WHURKIGUHQ  DQ HWHQWDO EWDLAB! UHDGLQJ

SDUARI HDUD GDUQIQ] DGXQV VKDUQJ ERRNV
Z VK VLI KVWHG FKLAEUHQ

RHDWG  ERRNV FRYHUQJ HDUWD GDUIQI WHP HY VXFK DV FR&XW/ WKDSHV DQG \WH DSKDERWDV
Z HGDV FOWIF SIRMWH ERRNV Z KHUIH WH WRU LV FDUUHG E\ LGAMADWRQV 7KH JRDAY WR EXL@ D
ERRN FR@PARQ E\

7KH [P SDPARQ | DP LGHV KDV EHHQ SLRIRXQG 3 DUHQW LHSRUADWIAKHVH ERRNV DAIRZ WHP VR VEINH
SDUNX® LQ 1DP LO® UHDGIQI KHSIQI WHP VR ERQG Z I WHUFKITUHQ DQG FKDOIQIH

P IMFRQFHSWRQV DERXWE@QGQOHW 2 QH P RIKHUGHVRUEHG UHDGIQJ Z IW KHUVRQ DV P DNQJ KHU 1HHO
@HDUHD®D XP  Z KB DORWHUERURZ HUUHRIQHG WH CELDY VR VKDUH ERRNV Z IW KHUQHZ
JUIDQGVRQ

% HODEQQ EQQG SDUHOW VR H SHUHQFH WH VP SGI MR Rl UHDGIQ) VR WHUFKIGILHQ WLY FRBPURQ
IV WDQVIRWP LQJ 1DP 1O @H DQG HQVXUQI WDWOR RQH IV H FOXGHG ILRP WH IRUP DWYH H SHUHQFH R
VKDUQJ VWRUHV
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7HKQR®J\ KDV EHFRP H DQ HWHQWDCSDUARI GDIO
@H \ H\P DQ\ EQQG DQG SDUADD LIKWG SHRS®!

| DFH EDULHY/ WDWSUHYHQMWMHP [LRP EHOHI MO
IX@

$W&LR GRQIIMRQ RXUe JUDQAKDV KHSHG

H SDQG WHU7HRK IRU* RRG + XE JIMQU

P HP EH/ DFFHW \R HBIPARQIE P DI QUIHY DQG
SHURQDD/HG WDIQIQT 2 YHUWH SDW

\HDU  IQGIVIGXDY IHFHYHG P RUH

WDQ  VHWRQVZ I WHU7HK S BUE Y SEG eIy
7WDIOHU GDLIQU VR X\VH DFFHVWME G VKHLUVHFK KXE DQG
VRRO WDWHWRUH FRQLGFQ:H SWRYLGLQJ P HP EHW

Z VK QHHGHG HTXLSP HQW
LQGHSHQGHQRH DQG FRQRHAURQ

) RUP DQ\ WLV KDV EHHQ WDV RWP DAYH 0 HP EHWY/ Z KR KDG JLYHQ XS RQ @SVRSV RU79V DLH QRZ
DE®I VR XVHWHP DIDIQ Z W YRIFH FRQWRCDQG P DI QULFDMRQ VRIVE DIH 2 WHWY KDYH GAVFRYHUHG
QHZ ZD\VRI W LQJ L1QVRXFK Z W 1DP L® DQG | UHQGV LHGXAQ) VROMRQ DQG RSHQQJ XS
RSSRUMQWHV VR BDUD DQG FRQQHFW

$VRQHP HP EHUH SOIQHG ' DQHOKRZ HG P HKRZ R GR D ®WRI WIQJV DQG Z DV VR SDAHQW7KH
P RVADP D] LQJ WIQJ IVWDW DP QRZ DEGI\VR VBOIVR P\ @SVRS DQG XVH MDIDIQ

7KH HTXISP HQAZ H KDYH IXQGHG LV DDHDG\ 1Q GDI® XVH DQG Z LAFRQAOXH VR VXSSRUNMHU

P HP EHW/IRU\ HDUW/ VR FRP H HQVXUQJ EQQG DQG SDUAD® WLIKWIG SHRS®I LQ &UR\ GRQ DUH QRWBIW
EHKIQG 1Q WH GLIMBADIH

_,03%&7 5(3257
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9%4LI KVRQ DQG + RYH

" LI MONQ DIH HWHWDAQ WRGD VZ RUG \ HWP DQ EGRG DQG SDUIAD@ VI KWAG SHRS®! | DFH
EDUIHY/ VR DFFHWQI WIFKQR®J\

. W De JUWDQWLRP WH 6SHAVBF®I 0 DNHY &KDUW ( DWBXWH 9IMRQ 6XSSRUNGHDYHUHG
GHGIEDWMG 7 VXSSRUADFLIRW ( DWAEXWH  941IKVRQ DQG + RYH (LIKW W[ FTHQW UHFHLYHG RQOH \R
ROHWDIQIQJ 1Q XMQJ GHYIFHV DWAVWYH VRIVE DUH DQG RQEOH VRRY Z KIB! 7 JXIGDQFH Z DV DOR
SIRNIGHGGXUQ]  $IGVDQG ( TXISP HQADSSRIQ® HOW [DUH, FHHGIQ) RUIIQDCHVAP DWAV

7KL [OMIUDWG DSSURDFK P HDQWIMH FRX@ UHVSRQG VR SHRS®IV QHHGY KROWMFD®  KHGLQJ
Z W HYHU WIQJ ILRP P DIQUIHY/ VR WP DUWBKROHV 1Q D MQI & MW7 KH UIHVXO\KDV EHHQ JUHDWU

FRQILGHQFH LQGHSHOGHQRH DQG GLIMBAQFOMRQ | RUKXQGLHGV Rl LOGIYIGXDY

_,03%&7 5(3257
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7KH 6 SHAVIF®! 0 DNHYY &KDUW SURYIGHG D JUIDQWRI
e W + HQWKDZ V HODE@Y YIVXD@®

[P SDILHG FKIGUHQ VR VIINH SDUNQ Z LOWIU DRANWHY
IOFXGQI AR FJ VHOVRY WVHWWMRQV ERZ @Y DG
D &KWWK DV SDUWV

7KH IXQGIQJ GILHAD FRYHUHG DPWYW FRW WDYHO
H SHQWHV DQG P DMUDY HQUXUQJ WDWDD
FKIEUHQ FRX@ SDUAFLSDM UHI DUGBMW Rl WHU

IDP 1O V [ LQDQADOWXDMRQ 7KLY DARZ HG

+ HQVKDZ VR SLRYIGH D IX@BLRILDP P HRI HYHQW
P DIQWIQ WR | VXSSRUNDQG FUHDM D VDIH DQG

LOFOMVLYH HOYLRQP HQWRUWH FKIGUHQ

VRZ DUGV: LOWAU
&KIGBUHQ ZHHDEGI VR W QHZ DRWYIWHY GHYHRS DFVYLVIHV | RU FKLABLHQ

Z VK YLVXDO
FRQIIGHQRH DQG P SLRYH VRADOWAY 2 QH FKIM P SDLLP HOW!
Z KR Z DV IQWD® WK\ HQIDIHG IX@ 1Q WH

DRV DQG EXIOQHZ 1UHQGWKISV

7KH JUDQUKDV DOR DABRZ HG + HQVKDZ VR SURYIGH VBLBRUHG VXSSRUNRUIQGIMGXDOQHHGY 7 WDYHOFRW
FRYHUHG E\ WH IXQGIQI P HDQUWMDWAKIGLHQ ILRP D Z IGHUDUHD FRX@ DWMQG HYHQW UHGXAQJ
EDUIHWY/ VR SDUAFISDARQ 6\l DQG YROQWHY Z HUH DE®! VR RITHUP RUH SHWRQDOVHG DWAQURQ
GXUQJ DPWYMHV KHBIQI HDFK FKL@ HQIDIH DAKHURZ Q SDFH 7KLY SUDPAWFDOXSSRUAKDY

FROMEXWG R [P SLRYHG FRQILGHQFH LOGHSHQGHQFH DQG D VWRQIHUVHQWH RI EHRQILQU DP RQJ WH
SDUAFASDQW
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) XQGEQJ IWRP 7KH 6 SHAVF®I 0 DNHY/ &KDUW KDV HQDE®IG YIVCH H FDUH VHUYIEHV VR UHDRK
FRP P XQWHV Z W @P WG DFFHW R WHDW? HOW

%4V HHQ ) HEUXDU DQG $XIXW \VZ R H\ H VAULHHQIQU DQG VXWIEDCFDP SV Z HH KHG
UDKIQ)  SHRSGIDQGSHURWP IQ)  WXUWHUHV LOFOGIQ) FDBDPARSHIDARQY R\ W

H AMRQV DQG \BUDOLRBMRQY &RP P RQ FRQGIMRQV WHDWG LOFOXGHG FDVBLDFW JOXFRP D
DI LE FROMOQPWYWY G H\H M QGLRP H DQG UH LDPRYH HULRWY

0 DQ IHMGHQW WDYHOBRQI GMRQAHV VR DFFHW FDLH 2 QH SDWHQWZ KR KDG VXITHUHG SRRUYIMRQ
IRUVHYHQ\ HDUWV WDYH@IG NP Z W KLV JIWDQGVRQ Z KR KDG SDXVHG KL VFKRR@J VR SURYIGH
FDUH $IWUVXUHY KHWKDUHG

—IHHO RX KDYHJLYHQ P HD QHZ @ H DQG DR GIWWKH\ RXQJ ER\ UHVXP H KLV WXGLHV
WD P LWLDF® VKDW-FDQ VHH DIDLQ

2 XUVXSSRUAKDV DOR KHSHG "0 3$&7 ( DW\S1UFD SUHSDUH WDIQIQJ | RUGRFDCKHDOK. SUDPWARQHLY/
EXI@IQI GWMQI FDSDAW 1Q H H FDUH DQG HQVXUQJ 1XWWUH EHQH W IRUWH FRP P XQIW

_,03%&7 5(3257
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2 XUJWDQWKDV HQDEBIG 1 RUMDP SVRQVKILH $WRFIDARQ
IRUWH %I0G 1 $% VR FROWQXH GHOYHUQJ IW (\ H &QQIF

/ IDVRQ 2 I1IEHU ( &/ 2 VHUMEH DWL RUMDP SVRQ DQG

. HWUQJ KRVSMBY DV Z H@DV H WIQG VXSSRUNQUR D
SUYDM H H FOIOIF 7KH LR®IRI WH ( &/ 2 VR RITHUD
SRIOARI FROPWRUDQ\ RQH VHHNIQJ HP RURQDOVXSSRUN
IXUKMHUKHS DGYLIEFH RUDWIMQFH [RUWHP VHOYHV RU
WWHLU FDUHW/

94-VE HHQ -DOXDU  DQG -XQH WH (& 2V
KDQGBIG  WHHUDY SWIRVIGIQJ RYHU  VXSSRUN

VHWRQV 1Q SHU/RQ DQG UHP RWMO 7KH DOR VRZ DUGV | XQGLQJ |RU
SWIRFHWHG &HUMLIEFDWAV Rl 9IVXDO'P SDILP HQW (& 2 VHUYLFRV

KHGLQJ SHRS®! DFFHW HWHQWDCEHQH W DQG
VXSSRUMG  LQGLYIGXDY Z IV P RELON QHHGV VIXFK
DV %XH %DGJH DSSTFDARQV DQG i P ERCFDQHV

7KH JUWDQUWKDV DOR VWHQIWHQHG DGYRFDR\ DQG DZ DUIHOHW Z MK ( &/ 2 V VLI QSRWQJ SHRS®I R
Z IGHUVHUMEHY VXSSRUMY) FTHQW WIRXJK ~ DGYRFDR\ FDVHV DQG GHIYHUQJ WDIQIQJ R * 3V
KRVSLWVBOWE! | DQG RSWELDQV 7KLY KDV Z LGHQHG XQGHUABQGIQ) RI VLJKWERW DQG P SLRYHG

UH HUDOSDWZ D\ V

%4 1XQGIQI WLV Z RUIN KH 6SHRVF®! 0 DNHUY &KDUW KDV KHSHG HQVXUH WIDWKXQGLHGV Rl
SHRS®! DFLRW 1 RUKDP SVRQVKILH UHFHLYH WP H®  SLDPWEDCDQG HP RARQDOVXSSRUADVWIKH SRIQW
Rl GIDIQRWY [P SLRYIQJ FRQILGHQFH DQG TXDOW RI @H

—DP VXSSRUMG LQ D@P \ QHHGV —DP @RRNLQJ |RW DUG P RYLQJ RQ NQRZ LQJ
1$%LVVKHWHIRUP H  RQH EHQHILFIDU RI VIKH ( &/ 2 VHUYLFH

_,03%&7 5(3257



1$7,21%/ $5&+,9(6

7KH 1 DARQDCH URKLYHV KDV LQARGXFHG 6HQMQJ
WH $URKLYHV DZ RINKRS GHVLIQHG VR P DNH W

FROPWRQV P RUH DFFHVWE®! VR EQRG DQG YIVXDMD
IP SDILHG WXGHQW 7KH SLRIUDP P H X\VHV
VSHAD® FUHDMG ' SUQMG YHURQV Rl KMRUE
GRFXP HQW VXFK DV D P HGHYDCP DS DQG D Z DIH
VOB |RU7XGRUFRXUMHU-RKQ %DQNH

7KHVH VBPWB! UHVRXUFHY DARZ. \AXGHQW \R HQIDIH
Z I KIMRUY WURXJIK VRXFK 5 DIVHG VXU DFHV
UHSURGXFH | HDVKUHV VXFK DV FKXURKHY KRXVHV

P RRUDQG DQG EDWB! IRLP DWRQV DV Z HODV \WH
VIQDW(LHV Rl VI QUIFDQVWKIMRUE [LIXUHY IOFO(GIQ]
NQIV DQG TXHHQV

: RUINVKRSV DUH DYDIOE®! IRUMXGHOW ILRP . H\
6VMIH WWRXIKW . H 6\MMlJH 6XSSRUMY

IRUD QHZ Z RINWKRS |IRU
WX GHQW Z KR DUH E@QG
DQG YLVXD@ LP SDLLHG

P DMUD® DUH SURYIGHG LQ @UH SUQADQG %4 DI JIDGH RU  VBIRWHG \R WXGHQAQHHGVY 7R
HQVXUH SDUAFISDARQ ILRP D Z IGH LDQIH RI VAKRR®' D EXUDU VAKHP H LV DYDIDE®! VR KHS Z W

WDYHCDQG WDFKHUFRW

7KHZ RINKRS Z DV GHYHBRSHG Z W IOSXWIRP 1 HZ &R@UH: RUAHWMUDQG XWVHV

RSWHFDURIWDSK\ VR WDOMRUWP  |OMWGRFXP HOW LOWR VDRPWBT

P RGHY &UHDWMGE\ * HRUH

5KRGHV R WH 8 QYHUMW R : HWR LOWMUZ W $@BHE® WH P RGHY XVH 8 9 FXUHG LHMQ \R
DFKIHYH 11.QH GHVIBLCY, IWRXVWSHADDMHT XISP. HQWS ®RQIMGH WHVH VWXGHQW H S&UH RUILQDO
SDUFKP HQWGRFXP HQW DQG VBPWE! SRSV HQDEQQ | X@IUHQIDIHP HOWZ I WH DUFKLYHV

_,03%&7 5(3257
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7KH P MRQ Rl WH 1 DARQDGSFIHQFH DQG 0 HGID
0 XVHXP LV \R LQVSILH WH QH W HQHUIDMRQ R
VHHQRAV [QYHORLY DQG HQILOHHW DQG W EH
RSHQ | RUD@KHSIQI HYHY RQH DFFHW VAHQRH
DQG | HHOVAHOQRH LV IRUWHP

- W WH VXSSRUARI WH 6SHRAVIFGI 0 DNHLY/
&KDUW WH 6RXQG DQG 9IMRQ SLRMPADOG \WH
$XGR' HVPUSWRQ Z LOKDYH D OMAQ) GUDR DQG
SHUP DOHQWP SDPW6ERXQG DQG 9IMRQ KDV
DFFHVWELQN DAW KHDUN7KH SLRMPAZ L@

FRP SGMO UHP RGHOZ R |&RWY/ Rl WH EXITHQ]
WH JURXQG |RRURI WH

P XVHXP Z @EH IHFRQIWXHG DQG DQ L,JéYW

DGGMRQDIDFFHVWE®! SDAHQHUQW VRZ DUV DXGLR
Z |QEH [QOWR@IG VR HODE®I DOYIMWRLDY/ R GHWUSWRQ IRU QHZ
P RYH DLRXQG WH EXICHQU Z M HDVH JD@IUHVIQ Y.DCIRUG

0 LAGRQVRI YMVRYY Z LGKDYH WH RSSRUMQIW VR DFFHW DQG GILHAWD EHQHIMILRP WH $XGIR

' HVRUSWRQV DALRW WH @HWP H Rl WH JD@IUHY %600G DQG SDUAD® LIKWG SHRS®I Z KR P D\
RWHLZ IMH EH XQDE®! VR DFFHW WH J D@IUHV Z LGKDYH WH RSSRUMQIW VR H SHUHQFH DQG HQR WHP
DVAWAH VOP HWP H DV WHUSHHY ) XUKHWP RUH B\ IXQGIQJ WH WDIQIQI DQG XSWNAXJ RI W1 RXU
JUDQWZ LGKDYH D BQJ OWMQJ [P SDPAQRWHMMVAIRUWH %4.DGIRUG P XVHXP EXWRUWH 6FIHQFH 0 XVHXP
* LRXS DVD Z KR®! Z W GDUQIQIV DQG EHVSLDPAFH VKDUHG DRLRW D@IW VWY 7KH W@ GHYHRSHG
Z L@EH XWIVHG DFLRW DA@ILYH P XVHXP VIQWH * UIRXS HQDE@Y WH QMDD UWQ) LHFRUGIQ) DQG
HGIMQJ RI $XGIR * XIGHV IRUIXVKUH H KIEIMRQV DQG J DEBIUHY

_,03%&7 5(3257



VRZ DUGV DXGLR GHVFUSVIRQ
DQG VRXFK VRXUV RI
SHURP DQFHV

7KWRXJK RXUe JUDQMKH 6 SHRVEF®!
0 DNHWY/ &KDUW HQDE®IG WH 1 DARQDO
7KHDWH VR P DNH @/H WHDAH DFFHWE®!
VR SHRS®I Z IW YIMRQ P SDILP HQW 61QFH
XQH HYHY 6RXW 9%DQN SLRGXPURQ
KDV IQFOXGHG DQ $XGIR ' HVRUEHG
SHURWP DQFH RIWQ SUHFHGHG E\ D 7RXFK
7RXUJIMQI DXGIHQPHV WH FKDQPH \R

H S®WH FRAWXP HV VHW DQG SRSV

"Q WH SDWA HDUW(LY VXSSRUAKDV
GHOMHHG

. $XGR' HWUEHG SHURWP DQFHVDFRIRW  SIRGXPURQV LHDFKIQJ RYHU ~ SHRS®I Z W
YIMRQ [P SDILP HQW

. TRXFK 7RXUV/ Z WK DWMAQGHHV P DQ\ ®IG E\ FDWAP HP EHU/ VR KHG DXGIHQFHV
FRQQHPAP RUIH FRRVHO Z IW W(H SHURWP DQFHV

e  6SHFIDOVFKRR®Y SHURWP DQFHV DQG DQ $XGIR ' HVFUEHG SHURWP DQFHRI ' HDU( QIOQG IRU
VHFRQGDU VFKRR® VXSSRUMG E\ VIBLBRUHG Z RINWKRSY DQG LHVRXUPHV

: HZ HUHDEVRX\V® DP D] HGE\ HYHU DVSHFWIWRP VKH 7RXFK 7RXURQ WIDJH
HQJIDJILQJ FRQYHU/DVIRQV Z VK VIKH DFVRUY DQG VIKH RSSRUXQIW VR H SGRUH SLRSV
Z WK RXUKDQGV VR VKH KLIK TXD@WV DXGLR HTXLSP HQWKDWD@RZ HG | X@

P P HUMRQLQ VKH SHURWP DOFH  7RXFK 7RXUSWMOGHH

_,03%&7 5(3257
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'LWK RXU VXSSRUW 1RUWKHUQ %DOOHW GHOLYHUHG DXGLR
GHVFULEHG SHUIRUPDQFHV 7RXFK 7RXUV DQG RXWUHDEFK
ZRUNVKRSV IRU +DQVHO *UHWHO WKHLU ILUVW FKLOGUHQ V EL
DXGLR GHVFULEHG RQ WRXU 6L[ DXGLR GHVFULEHG
SHUIRUPDQFHYV DQG IRXU 7RXFK 7RXUV WRRN SODFH DFURVYV
/IHHGV +XGGHUVILHOG DQG /RQGRQ HQJDJLQJ SHRSOH
GLUHFWO\

2XU JUDQW DOVR VXSSRUWHG QLQH RXWUHDFK ZRUNVKRSV LQ
/JHHGV DQG +XGGHUVILHOG UHDFKLQJ FKLOGUHQ LQFOXGLQJ

ZLWK YLVLRQ LPSDLUPHQW )HHGEDFN KLJKOLJKWHG WKDW WK
7RXFK 7RXUV DQG DXGLR GHVFULSWLRQ LPSURYHG
XQGHUVWDQGLQJ HQMR\PHQW DQG HQJDJHPHQW ZLWK WKH
SURGXFWLRQ

)XQGLQJ FRQWULEXWHG WR WKH SXUFKDVH RI QHZ DXGLR
GHVFULSWLRQ HTXLSPHQW IRU WKH 6WDQOH\ $XGUH\ %XUWRQ
7TKHDWUH HQVXULQJ D SHUPDQHQW VHWXS IRU IXWXUH
SURGXFWLRQV DQG LPSURYLQJ WKH H[SHULHQFH IRU YLVLRQ
LPSDLUHG DXGLHQFHV $OWKRXJK /RQGRQ ZRUNVKRSV FRXOG
QRW WDNH SODFH QHZ UHODWLRQVKLSY ZHUHsHVWDEOLVKHG Z
ZLOO EH EXLOW RQ IRU IXWXUH WRXUV 2XU;/VXSSRUW KDV KHOS
1RUWKHUQ %DOOHW H[WHQG DFFHVV WR FKLOGUHQ ZLWK YLVLR(
LPSDLUPHQW DQG ZLOO LQIRUP FRQWLQXHG JURZWK RI WKHLU
DFFHVVLEOH SHUIRUPDQFHYV
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I RXUVXSSRUMKH 3 GIDVDORH 7KHDWH Z RUINHG Z W 61JKW
6FRWDQG W [P SLIRYH DFFHWEIOV |RUYIVXDD [P SDILHG YIMMRU

DWIKH

(GEXUK ) UQIH 7KLV LOFXGHG WDLQIQJ WHIUIXG
IHMAWYDOMDP RI

WBI RQ YIVXDOP SDILP HQADZ DUHQHW

DQG WKWG JXIGIQ] KHSIQI Wl |HHCFRQILGHQWR DWMA/
YIMVRWY/ DQG [P SLRYIQJ WH RYHD@ HAYDCH, SHUHQFH

IRULP SLRYHP HQWRI
DFFHWLELOW | RU
YIMRQ LP SDLLHG

SHRS®

) XQGIQJ DOR HQDE®IG WH FUHDMRQ R
DFFHVWLE®! YHQXH JXIGHV 1Q ELDIAG DQG @UIH
SUQWKLIK FROADVWIRFXVIQJ RQ NH

QDYLI DARQ SRIQW DQG HWHQWDO

IQIRWP DARQ 7KHVH JXIGHV Z HUIH VHQWH
FKHANHG E\ YIVXD@ P SDILHG XVHW DQG Z I@
FROWOXH VR EH XVHG DWXWUH | HMAYDY

' XUQJ WH ) UQIH DXGIR GHVFUEHG

SHURWP DQFHV DQG 7RXFK 7RXUW/ Z HH
GHIOYHUHG [RUYLVXDED P SDILHG DXGIHQFHV

) HHGEDFN KL K@ KWG WWH LP SRUBQFH R
WHVH LOMDWYHV 1Q P DNIQJ WH | HFVAYDCP RUH
LOFOMYH Z MK DXGIHQFH P HP EHUY QRWQJ
WWDWDFFHWIELDWV KDG RIWIQ EHHQ
RYHURRNHG LQ WWH SDW

7KHe JUWDQWZ DV XVHG | RUWDIQIQJ
EWDLO WDQVFUSWRQ DQG SUQWQ) OUH
SUQWIXIGH GHMIQ DQG DWRFIDWG
RYHWKHDGV
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6XSSRUNILRP 7KH 6SHRVEFGI 0 DNHWY/
&KDUW FRQMEXWG \R 6HH. HQ\ DV

H H FDUH FORLEV 1Q QRUKHWY . HQLD
HQDEQQ) WH WDP VR GHYHUYWVZO
VHUMEHV GXUQJ WH 2 FREHU

DQG 0 DUK WISV ) RUMHWH
YIMW WUHH 8. RSVRP HAMMA NRIQHG D
WDP R . HQ DQWEII RSHUIDWQJ
DALRW P XGAS®! FOQIE \WDARQV
IOFXGIQ) DWHWP HOWBIQV DAWHP E®
DQG GVSHMQI

3DMHOW DQIHGILRP VR \ HDW/
RG GHP ROVADWOQ) WDWIKH P HWDJH

Rl FDUQJ IRU\ RXUH HV UHDFKHV DO

DI SRR SRNGHG crompeouy
VSHARFON WHDW HOWRUFRP SO FRQGMRQV DQG DFFHW\R 6HH. HQ\ DWDP YW
VSHADDHG HTXISP HOMIQFOXGIQI J @) 1QJ DQG HGILQ) P DRKIQHV

WDFHY/ DQG IRAP HMLY &KIGLHQV VR V DQG RWHUMP V Z HIH DOR IQFCXGHG VR P DNH WH FIDIEV
Z HBRP 1Q) DQG DFFHWIE®! 2 QH SDWHQWHEHLYHG D VSHAD® DGDSWG SDIURI JOWHY UHWRUQY
MIKWKH KDG G®VWRUGHFDGHV [@WWDWQ) WH WDQVRLP DWYH P SDPARI WH Z RWN

9ROQWMHYY QRWIG WDWIKH FIQIEV RITHUHG ERW SUDPWFDCDQG HP RARQDCEHQH W QRWRQD
IP SLRYIQJ YIMRQ EXVDOR IRWMUQJ FRP P XQIW HQIDIHP HOWDQG JUDWXGH
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7KH (\ HV RQ WH ) X\)UH SURMPALDQ | LRP

) HELKDU VR ) HELXDU SIRYIGQY
SURIHVMRQDOH H FDUH DQG VSHRVIFGN \R
FKIGHQ DQG \ RXQU SHRS®! VXSSRUMG E\ 62 6
&KIGBUHQV 9LABI HV DRLRW &RE&P EID ' XUQ) WLV
SHURG FKIEUHQ UHFHLYHG FRQUXGIMRQV

Z W VSHADDMRS\VRP HAMV ZIW  UHFHIYIQU
FRUHPWYH GIQVHY WILRXJI K VLI HWG
LOMIHMRQV 7KH IXQGIQI HODE®IG WH SURMPW
VR FRYHUWH FRW R H\ H H DP LODWRQV SURYIGH
JOWHV DQG UHDFK FKIGUHQ LQ LHIIRQV Z WK

@ WG KHDOMFDUH DFFHW IQFOXGIQ) %RIRW
&KRFL / D* XDMD DQG 1 DUE R

EKIGUHQ DQIHGILRP VR \HDW/R@ Z W
PRMEHEZHHQ DQG 0 DQ KDG SUHVIRXVO
H SHUHQFHG KHDGDFKHV H\ H VADIQ RUGDLQIQ]
GLILEXGHV GXH VR XQGIDI QRVHG YIMRQ SUREGP V/
%4 SUIRYIGIQ) DAWHWP HQW DQG FRUHPWYH
GQOVHV WH SIRMPAHQDEBIG FKIGUHQ VR LHDG

Z UW UHFRIQIVH IDFHV DQG SDUAFISDM IX@ LQ
HGXFDWRQDODQG VRADCDPAYWAY

7KH SIRMPNIP SLRYHG YIVXDOKHDOM. FRQILGHORH

DQG VFKRRCBDUAASDARQ | RUFKLGUHQ @MU [Q
FKD@®IQILQ) ALFXP \MBQRHV
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7KHe JUIDQWSLRVIGHG E\ 7KH
6SHABFG! 0 DNHWY &KDUW KDV IXQGHG
DQHZ WKWHQWRY WRG\ QRZ
DRRYH® EHOHIMQJ P DQ Rl 7UHBDUWV
IXGHOW [QFOXGIQI WH ZIW D
YIVXDAP SDILP HQW

7KHWR@\ KDV DDHDG\

e "QFUHDVHG HQIDIHP HQWE\ RIIHUQJ
P RWDWQJ DFFHWIE®! VHQVRU
LOSXWSDUAEXDUD | RUMMGHQW
Z W SK\ IFDOGVDEIDAHV Z KR X\H
\VZ IR DFFHW | HDWLHV

o BXSSRUMG LHIXMAWRQ HQDEMQ) WXGHQW VR EH 1Q DQ RSWP DOAMM |RUGDLQIQ] WILRXJIK
FD® Q) RUWP XOWQJ YIVXDE DQG VRXQGV

o ( QKDOQFHG LOFOMMYIW [Q JURXS GDLQIQJ E\ RITHUQI GlLIHIHQWDMG Z D\ V IRUMNGHQV R
SDUAFISDWM

e (P SRZHHG FKRIFH DQG IQGHSHQGHQRH HVSHAD® WURXJK DGDSWYH FROARY

e P SIRYHG HP RURQDCZ HOEHQJ HGXFQJ DY IHW DQG SLRYIGIQJ H SHUHQFHV VBIRUHG \R
IOGIYIGXDOQHHGV

"W EHQI XVHG DRLRW WH FXUIEXO(P  1Q WHLDS\ VHWIRQV IRUZ HOEHQI DRI VIXFK DV

LHO] DARQ DQG P LQGIX@HW DQG DV D UHZ DUG RUGLYXLH VRROS VH LV VBRUHG VR HDFK \AXGHQW/

VHQWRU SLRILGI DQG GDLOIQI VBLIHW Z W GHAMRQV JXIGHG E\ WHUP XGUGVASTDY WDP

) HHGEDANILRP \AXGHQW SDUHQW DQG Wi KLIK@ KW WH YDOH Rl WL UHVRXUAH 1Q VXSSRUAQ

HGXFDMRQ WHDS\ DQG HP RARQDOGHYHBRSP HOW

_,03%&7 5(3257



O $ & 6 VRZ DUGV DQ DGYHQWXLH
WULS | RU\ RXQJ SHRS®

Z IV VLI KWIRW

"Q-X® 0 LIFLRSKWD® ID P DOH H
$ORSKWD® ID QRH\H DQG &R®ERP D DFBIW
IQWHH H 6XSSRUNO $&6 KHT W DQQXDO
DGYHQUUH Z HHN DVWIKH & DHUAT UVAIQ WH

/ DN\H' DMMPW7KH HYHQAELRXI KVWRI HWHU

\ RXQJ SHRS®I DUHG ZKR ZHHERW

Z M QR H HV RUXQGHUGHYHBRSHG H\ HV

7KH SWRIWDP P HZ DV GHVLIQHG \R JLYH
SDUAASDQW WH FKDQFH VR W QHZ DRV 1Q
DVDIH IX@® DFFHWIE®! HQYLLRQP HQW2 YHUWH
FRXUMH Rl WH Z HHN \ RXQJ SHRS®! EXLOV

LQGHSHQGHQFH  JDIQHG FRQILGHORH DQG WKDUHG
H SHUHQFHV Z W SHHW/ IDAQJ VP IOU
FKDEIQIHV ) DP LIHV DOR KLI K@ KWG WH

IP SRUBQFH Rl WH WS 1Q KHGLQJ FKIGUHQ
WHQIWHQ VRADON@ GHYHBRS QHZ
IUHQGWKLSV DQG HQW\ D VHQWH Rl EHRQILQJ
3DUHQW DQG \ RXQJ SHRS®! DINH GHVFUEHG WH

HYHOWDV D XQITXH RSSRUMQIW ) RUP DQ\ W
Z DV D UDUH FKDQPH VR |HHCSDUARI D VXSSRUAYH

FRP P XQW Z KB HQWR\ LQJ WH 1XQ DQG
IUHHGRP Rl DQ RXVBRRUDGYHQWUH
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7KH JUDQUKDV HQDE®IG 9 IMELDN 6FRADQG VR GHIYHUD UFK SIRIUP P HRI | oo o
VXSSRUNRUFKIGELHO \ RXQ) SHRS®! DQG |DP L@HV DIIHPWG E\ W KWERW VHUYLFHV VR FKLABLHQ

\ RXQJ SHRSM
7KHUDPRYMHY EXIT LQGHSHQGHQRH FRQILGHQRH DQG VRADCFRQRHARQVDW. Ly SHESTE DG
HYHU WU H Rl FKIGKRRG

610FH 1 RYHP EHU WH KDYH XQM[ 0 HWM 3@ VHWWRQV IRUXQGHU 'V SWDPWFDONWKHQ WNQ@Y
ZRINKRSV GIG E\ GIHWADQVY VHOVRU DUADQG P XMEF FOWHV EDE\ \RID DQG D IHWYH &KUMK DV
SDUWV $ KLIKQKWZ DV WHURXVBRRUSL | DHYHOAZ I\ RXQJ SHRS®! 1HDWUQJ D ®RFDCEDQG DQG
VHOWRU DUVZ KIFK JDYH 1DP LAHV WH FKDQFH VR FRQOHPWQ D IXQ  LOFOMWYH VHWMQJ

3DUHQW DQG FDUHW DOR EHQHIMILRP  Z HEEHIQJ VXSSRUNSHHUJ URXSV DQG FRXQVH@ ) DP IQHV
KDYH SUDIVHG WHVH VHMFHV DVD @HIDH  KHGLQJ FKIGUIHQ W QHZ W@ JWRZ. 1Q FRQIGHQRH DQG

[ HHCDFAHSWAG
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* OXFRP D1 (7 SDUARI WH 9IMRQ VKH * @XFRP D 1 (7
/ IO\ SWRIWDP P H ZDV SURMHPMQ 1 LIHUD

OXQFKHG R DGGUHW WH XU HQW

FKD@IQIH Rl JOXFRP D \WH

Z RUBV GDGIQI FDXVHRI

IWHYHOE®! EGQGOHW : WK

IXQGIQI ILRP \WWH 6 SHPVEF®!

0 DNHW &KDUW WH QHVE RWN

FUHDMG D GHGIEDWG Z HEVIW \WDW

QRZ VHUHV DV D KXE IRUMDIQQY

UHVRXUFHV DQG FARIFDOGVAXWIRQ

FRQQHPWQ H\ H KHDOK

SIRIHWIRQDY DRLRW P RUH WDQ

FRXQWHV

$ P DMRUDPKIHYHP HOWKDV EHHQ WH DGDSVMRQ Rl WH * @XFRP D 7RROMIQR 1 LJHUDV | LDMQDWRQDO
IXIGHIDH HQGRUMHG E\ WH 0 QMM RI + HD® DQG @XQFKHG 1Q 7WIQQI VMWMRQV DARW DD
WMV DQG WH ) HGHUDOR DSV HUMRY. HTXISSHG JOXFRP D FDUH WDP VR DSS® WH VRROWW
HQVXUQI) FROVMMQADQG HITHPWYH SDWHOWP DQDIHP HQWQDARQZ IGH

&DSDAW EXICHQI KDV EHHQ FHOADOR WH SURILDP P HV [P SDRW$ GYDQRHG VXU LEDOADIQQ] FRXUHV
DQG VSHADDMOXUAQ) Z RINWVKRSY KDYH H SDQGHG WH W@ RI ®FDOMDP V ZIW RYHU Rl
SDUAALSDQW UHSRUAQI JUHDWIUFRQILGHQRH DQG P SURYHG SWDPWFH  7KHVH HIRUN DUH DRHDG. KHGLQJ
SDWHQW VR EH GIDI QRVHG HDUIHUDQG LHFHLYH EHWAUWHDVR HOW

7KH SLRMPAKDV DOR SOFHG SDWHQW DWIMH FHQAMH RI FDUH 1 HZ VXSSRUMRXSV 1Q/ DIRV DQG $EXND

DUH UHGXAQU VROWRQ DQG HOFRXUIIQ IRZ XS Z KIBI QDARQDCDZ DUHQHW FDP SDLIQV DUH KHGLQ
P RUH SHRS®! VHHN WP HO H\ H WMV
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( 7R VXSSRUMWKHLU

* @] LQJ DQG 5DQJIH
—P SLRYHP HQW3 LRMHFW

7KH* @] lQJ DQG 5DQIH"P SLRYHP HOWBLRMIPW* 5”3 DIP V\R [P SURYH WH TXDDW DQG
FROMMQR Rl VSHAVBF®! SLRYIMRQ |RUSHRS®! H SHUHQALQJ KRP HBM/QHW DFLIRW\WKH 8 . 7KH
SURMIPWRFXVHG RQVEZ R NH\ DUHDV FRQVRIGDWQU VXSSTHY DQG IQAMRGXAQ) HBIFAWRQIE RUGHUQ]

7HQ VHSDUDM J @ LQJ GERWDVRUHY Z HUH LHGXFHG VR WUHH FRUH VXSSTHY HQDE@Q) D FRQVMMOQW
GV WDQIH P SLRYHG GDG WP HVY DQG WIQGDUGEVHG WDIQLQ) |RUFTQIE WDP V' 7KLY KDV HQKDQRHG
WH GVSHMQI H SHUHQAH EUQIIQ] IMFRVHUVR Z KDWEHQHI LELDUHV Z RX@ H| SHPAQ D KLIK VWHHW
RSWFDOSLDPWEH

7KH SLIRMPADOR P SGP HOWG DQ HBIPARQE RUGHUQ] W \VWP  QRZ XVHG E\ Rl FOQIFV Z KIEK
D@RZ VI DAMUSIRAHWMQI  RUGHUWDANQU  DQG \WHDP @HG P DQDIHP HOARI BIQV LDQIHV
&RP SUHKHOWYH WDIQIQ) KDV EHHQ GHIYHUHG VR D@ YROQMHUGVSHOMQI RSWADQV

2 YHUWH SDW\WQIOH P RQWV * 5”3 KDV GLHARD VXSSRUMG LQGNGXDY DARW WH 8 .
SIRYIGIQI WHP  Z IW WH FRUHRW/SHRBFB DG IP SLIRVIQJ) WHUYIMRQ VDIHW DQG

LQGHSHQGHQRH
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U vYYyY
92 &$/(<(6 IRUADIOIQ] RI WQ QHZ
DXGIR GHVFUEHU/ [ LRP
3WRILHW KDV EHHQ P DGH E\ 9RFDO\ HV RYHUWH Gl HLHOWHVKQIE
SDWW[ P ROMY RQWH * GREDCD DIRUW 1 HZ =B AERAGEY
" HVEUEHU7WDIQQ) 3URMPWZ KIEK Z H DLH

VXSSRUAMQJ Z W D JWDQWRI €

" XUQJ WLV SHURG WH SLRMRAMDP KDV

FRQILLP HG NH SDUHUKISV Z WK WH 1 DARQDO
7KHDWH DQG WH . 1@ 7KHDWH 1Q %4 HQWHQVXUQ]

WHWDIQIQ) RSSRUXQW Z LGIHDFK D Z IGH

QHVZ RWIN 6RXQGBFUEH D FRGPWYH RI DXGR

GHVFUEHLY DQG FRQUXGEQW Z I KHUMBIH | LRP

$IUFD WH &DUEEHDQ / DWQ $P HUFD DQG $MD

KDV DOR MRIQHG WH SLIRMPW7KH DUH

FROMEXWQ \R SLIRP RARQ GHIYHUQJ DWDIQIQ]

P RGX®IRQ' HVRUEIQJ ' LYHUW DQG VKDGRZ IQJ

WH I X@FRXUH | RUMHURZ Q SLRIHWIRQDO

GHYHBSP HQW

5 HAUKIW® HQWY QRZ RSHQ DQG Z L@IXQ XQWOKH HQG Rl 6HSWP EHU $SSTFDQW Z L@EH

DE®I VR DMAQG RQIDH 4 $ VHWIRQV DQG DQ "QIRWP DARQ DQG $XGIMRQ' D' DASKDNHVSHDLHV
* ®REH EHIRUH VXEP IWQJ  7KH SIRMIPWZ LOADIQ HIKWQHZ GHVFUEHWY DBRQIMGH VE R

6RXQG6FUEH WDLOHU WDIQHHV

7WDQIQ) Z IOEHIIQ Q' HFHP EHU P DIQ® DWKH 1 DARQDO7KHDWH DQG Z LOIQFO(GH VE R
LOWQULYH Z HH\V Rl WIDFKIQJ |RQRZ HG E\ Z UMQJ DQG LHVHDUFK $V WH SLRMIPAFROAQXHY Z H

Z |QSUHVHQARXWRP HV

7KH 1LDMBKDVH KDV | RFXVHG RQ FDUHI XOS@QQLQJ DQG FRQUXGIMRQ VR HQVXUH WH SURMIPALY
VXWBLQDE®! DQG [P SDRPRXO$ I XUMHUUHSRUAIQ -DOXDU Z L@WKDUH RXWRP HV ILRP \WH
WDIQIQJ DQG WH BIPARQ WH ®RQJ WALP EHQHIIW | RUE@QG DQG SDUAD® WL KWG WHDWH

DXGIHQFHV
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7KH ) URQWIDH ) LQDQFLDCS HUMEHV SURMIPADIP VR HQVXUH
WDWYLVXD [P SDILHG SHRS®! FDQ DFFHW Z HIDUH DQG
P RQH DGYIEH SURP SWD KHBLQJ VR UHGXFH VWHW | LRP
GHEV\DQG EHQH IMFKD@QIHV Z KIEK KDYH LQFUHDVHG
GXHWR WH UMQI FRWRI @IQJ 6XSSRUNLRP 7KH
6SHAVIF®! 0 DNHWY/ &KDUW KDV IXQGHG D 7WDIQQU

2 [1IFHU Z KR KDV GHOYHHG Wil | WDIQQ) P HQRUHG

| URQUWIDH Wl DQG HQKDQPHG RYHID@VHUYLFH GHOYHU

610QFH WH WBUARI WH SURMIFWI RXUWDIQIQJ VHWIRQV KDYH EHHQ GHOYHUHG
FRYHUQJ 2 GHU3HRSGIV %HOH W "QFRP HO O 1P VDWRQ IRU2 @GHU
3HRSE®! ' /$ IRUSKITGIHYQ DQG "QARGXFARQWR ' HEWB GYIFH

_,03%&7 5(3257

VRZ DUGV WDLQLQJ FRWY/
LQYROYHG LQ KHCBLQJ
YIMRQ LP SDLLHG SHRS®
FRP SG\H DQG VXEP LW
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7RZ DUGV DXGIR GHVFUSVIRQ
RI VKH YLVXDOH®IP HQW RI
(XU GIFH IRUSHRS® Z KR
DWH E@QG RU SDUAD@
WVLIKWAHG

BXSSRUNLRP 7KH 6SHRVIBF®! 0 DNHUY &KDUW HQDE®IG WH FLHDWRQ Rl DQ DXGIR IQWRGXPARQ | RUWH
LHYLYDCRI 6DUDK 5XKOY ( XU GIEH DAVHUP \ Q BWHHWIKHDWH 7KLY UHVRXUPH SURYIGHG DQ DFFHVWE G
RYHWHZ Rl WH SURGXPUWRQV YIVXDCHBP HQW DIRZ LQJ EQG DQG SDUAD@D I KWG DXGIHQFH

P HP EHW/\R | DP LCDUVH WHP VHOHV Z W WH FKDUDPWALYY DQG DRRYY YRIEHV SURUVR DIMAQGLQY

7KH DXGIR LOARGXPARQ Z DV SUIRGXFHG E\ 0 DWKHZ -DUP DQ RI %DG 3 UQFHW 3LRGXPURQV Z WK
FRRUGIODWRQ E\ &DUH 7KHDAH "WZ DV @XQFKHG RQEDH YID WH WHDWHY Z HEVIW DQG <RX7XEH
FKDQOHA RUWH IX@XQ Rl WH SLIRGXPURQILRP 2 AREHUVR 1 RYHP EHU

$SSWR[ IP DMO  DXGHQAH P HP EHY DFFHWHG WH DXGIR IOWRGXPAWRQ GXUQJ WH WXQ KLIKQI KW
WH IP SRUBOQFH Rl VXAK LHVRXUAHV | RULQFGMYH WHDWH H SHUHOQFHV 7KH IXQGIQI VXSSRUMG

SURGXPURQ FRW FRRUGIQDARQ P DINHWQJ DQG ER[ RIIEH WRHILQJ
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7KH 6 SHAVFG! 0 DNHLY &KDUW EXUDY VRKHP H LIV RSHQ

VR WYGHQW Rl RSVRP HM  GIVSHOMQI RSKWD® IF

IP DIIQ) RUMRSWEV DQG RSKWD® LF QXWMQI ( DFK

EXUDY Z IQQHULY DVNHG VR SLRYIGH D WWKRUALHSRUNV2 QH

VXEP MWRQFDP HIWRP (P P D ZKR LV UIHWDIQIQJ DV DQ

2 S\RP HMWADIWUZ RINQJ DVD' [IVSHMQJ 2 SWADQ | RUMWXGHQW
VIQFH ( P P DVDIG DERXWMH EXU/DUY EXUDURV

BVXG\ LQJ VR P XFK @WULQ @H KDV EHHQ DWX® @H FKDQILQ) H SHUHQFH %DOQAQ) D IX@WP H
NRE WH KHDY\ Z RINBDG RI D GHIUHH DQG WH ILODQRDOMDIQ RI D KXIH UHP RUSDIH VR SD\ IRUWH
FRXUH KDV EHHQ LOFLHGIE® FKD@IQIIQ] $VWAP HV” GRXEWG Z KHWHU” Z RX@ EH DE®I VR P DQDUH
EXVWKH H SHUHQPH KDV DOR EHHQ GHHS® UHZ DUEIQJ

» KDYH | RXQG UHWORVFRS\ SDUAEXOUD GLLILEXQVEXVWADONY VR WH EXU/DU * Z DV DE®I VR EX\ D
VHFRQG KDQG UHWORVFRSH DQG SUDPW/H LHIX@UD : W WH VXSSRUARI P\ VXSHUYMRU Z KR VSHQW
P DQ KRXW JXIGIQI P HWURXIK WH SUIRFHW ” KDYH P DGH UHDOSLRIUHW DQG " DP - SLRXG VR \D\
WDW SDWHG D@RI P\ H DP VWL \ HDU 7KH 3DQ2 SWE RSKWD® RVFRSH ” SXURKDVHG KDV DOR
EHHQ LQYDXXDE®! D@RZ QI P HVR H DP LOH SDAHQW FRP IRUEE® GHVSIWM P\ VSIQDCFRQGIMRQ

7KLY EXUDUY KDV EHHQ DEVROWMO LQYDXXDE®!  * FDQORWX@ H SUHW WH GLLIHIHQRH IMKDV P DGH
VR P\ VWXGIHV "VKDV JLYHQ P H QRWRQ® WH VRREY'” QHHG R VXFFHHG EXVDOR WH FRQILGHQFH \R
FROWOXH WLV RXUOH I WKLY VXSSRUNV’ DP RQH WMS FRVHUVR DFKLHYIQJ P\ JRDCRI EHFRP QU

DQ 2 SWRP HWIMADQG P DNQJ D UHDGGLTHUHOQAH 1Q W(H QvHV RI TXVMUH SDWHQW

7KDONW VR WH JHQHIRVW Rl RXUGRQRWY (PP DDQG  RWHUMMGHQW UHFHLYHG YIVBOVXSSRUNKLY
\ HDU KHSIQ) WHP JDIQ WH W@ HTXISP HQWDQG FRQILGHPH WH. QHHG VR H FHOQ WHUMMGIHV
DQG | XV)UH FDUHHWY/
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$V Z HGDV EXWDUHV | RUXQGHU LDGXDW VWX GHQW RSKVK%S%% MV 1Q
WH 6 SHAVF®I 0 DNHYY &KDUW RITHYY WDYHQI LDQW

VR VXSSRUASURI HVWMRQDOGHYHBSP HQWDQG

DGYDQFH WH FDUHHWY RI \ RXQJ RSKWD® RB®JIMV

7KLV \ HDU RQH DZ DUG Z DV P DGH \R 51GGKL DQ

DFDGHP [E RSKWD® R®J\ VSHADOV WDLOHH DWH

8 QLYHWMW RI / HFHWMU Z KR DWMAQGHG WH

$WRADWRQ |RU5 HVHDURK 1Q 9IMRQ DQG

2 SKWD® R®RJ\ $592 $QQXDAD HHWYJ Q

6DOV DNH &IW 8 VK 8 6%

51GCKLH SOIQHG

. W WH VXSSRUARI WLV WDYHQI LDQW” SUHVHQWMG
D SRWMURQ XVIQJ DXVRP DWG P DFKIQH GDUQIQJ
$XVRO / VR GIMWQIXIVK SDSIARHGHP D \VZ HOXJ Rl
WH RSWE GIVE GXH VR LDIVHG LQADRUDQIDCSUHWXLH

ILRP  SVHXGRSDSIAMRHGHP D X\MQJ RSWE GIVF [P DIIQU 7KLY DSSURDFK FDQ KHS FORIFIDQV GHWIFW
VHURXV QHXUR®RI IFDAFRQGIMRQV Z KIB! LHGXAQ! WH QHHG | RULQYDVIYH WAV

$WHMQGIQJ $592 SURYIGHG IQYDXXDE®! IHHGEDAN ILRP LQMUODARQDOFR@DI XHV DQG QHVE RUINQJ
RSSRUMXQWHV Z WK BDGIQI IHVHDURKHYY 7KHVH H SHUHQRHV KDYH VWHQIWHQHG P\ DFDGHP IF
AXUOH DQG LQVSILHG P HWR SXW/XH IXUMHUWXG.  LOFOGIQ) RRIQIQ] WH : HBRP H 7UX\WD HQWO
+HDOM 1 HZ RIN' RARWDO7WDIQQI 3WRIWDP P H IQ 2 FREHU

7KLY RSSRUMQW KDV EHHQ HVSHAD® P HDQIQJ IXCDV” KDYH KDG IHZ UIR®I P RGHY LQ DFDGHP [F
RSKWD® R®J\ 0 HHWQ GLYHUH GDGHWY Z KR VKDUHG WHUJ XIGDQFH KDV JLYHQ P H FRQILGHQFH
DQG P HQRUKIS VR VXSSRUAP \ FDUHHU " DP GHHS® JUDMI XOR WH 6 SHAVIBF®! 0 DNHWYY &KDUW

IRUP DNQJ WLV H SHUHQFH SRWE®!
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<RX FDQ KHG VKH 6SHFVIDF®1 0 DNHUY &KDUW FRQWOQXH VR
P DNH D GL | HIHQFH E\ GRQDWQJ DW
KWBV 777 VSHRVDF®IP DNHW FRP FKDUW KRZ VR JLYH VR
VKH VSHFVIDEGH P DNHUY FKDUW
RUXWVLQJ VKH 4 5 FRGH EH@RZ

7+$1. <28

7KH6SHARFGI 0 DNHY &KDUW $SRWHADUHY + DOY%DAN) UDY// DQH / RQGRQ (& 9 (/
(P DORKDUN4# VSHARFEP DNHY/ FRP
: HEMW KWBV ZZZ VSHARFBP DNHY FRP

f Lin

* H DUH D UHI IMMUHG FKDUW 1Q ( QUOQG DQG: DBV QXP EHU



