) RUD GHFDGH 3DGGH! $ QMP KDV EHHQ D GUYIQJ IRUFH 1Q SURWIPWQ)  RXU UHJ LRQB/
Z DMZ D\ VDQG FRQHAWY SHRS®I VR WH GNHV UYHY DQG FRP P XQUWAVRI 1 RUMHD
0 IEKUDQ 7KWRXIK WH &KDQ Rl /DNHV : DMU 7WDO ZH KDYH EXIOVD CDARQD®
UHFRI Q) HG UHVRXUFH WIDWHQKDGRHY UHFUHDARQ  \VWHQ) WHQY RAUBFDOHFRQRP . DQOG
| RVMLY HQVILRGQP HQEOMZ DUB\WKLS

1 RZ ZHKDYHDQRSSRUWMQW VR VENH RXULIP SDRAHYHQ IXUMHU

2 XU9IMRQ +DSS\ DPWYH SHRS®! FRQUHPMG R KHDOM\ FRP P XQWHVDQG Z DMZ D\ V
Q1 RUNHD 0 IFKLIDQ WH &KDIQ Rl / DNHV IV P RUH WDQ D EHDXWXOEDAN @RS IRUD
SKRVR RSSRUWMQW B/ WH YHY VRXORI RXUFRP P XQW +HMH WH ZDMU LV RXU

FRQGXIW RUFRQQHAWRQ DQ DYHQXH IRUDGYHQMUH DQG DVRXUAH RI MR\ |RUUMGHON
+HH SDCGIY IMBAMVAD SDMP H \B/DJDWZ D, VR RXUFRP P XQWR/SURVSHUW

P DIICH
PDIICH D SOFH ZKHH WH JHQ®I \SOWK R SDGGBV RQ ZDMU EUQIV SHRS®I
VRIHWHU : KHH HYHURCH TURP WH \ RXQJ VWKL HDJHUVR GIS WHU SDGG®! IRU

WH IIDAVWP H VR WH HDVRGHG DGYHQMWUHU VHHNQI QHZ ZDWMY \R H SBWH  FDQ
H SHUHQRH WH SXUH M\ Rl SDGGIY : KHUH SHRS®! IRUH QHZ IUHQGWKISY DFTXUWH

IUAVK W@ DQG GHHSHQ WHUMEHV VR CDMUH DQG VR RQH DQRWHU

P DIIQH SHRSGI HQW\ IQ) D KHDOK\  DPWYH @HVWGI ERRMQ) SK\ MEDODQG P HQAEO
Z HAHWWURXJ K DWDQT XICZ DMUVSRWZ KIG! FRQQHAWY) Z W CDMUH

P DJIQH WP DOVRZ QV DQG SURVSHURXV \ HDUURXQG ®FDOEXMGQHWAHY URRWG [Q D SOFH
ZKHH WH HRQRP\ IV GHHSO QMY ICHG Z W RXVERRU UHFUHDARQ SWRXG Rl IW
ZDMZDV ,PDIIGH EXMGHW RZ GHY DQG HP S® HHV DSSUHADWY WH SOFH WDW
FRQQHPW DQG \KWEIQV WHP  DQG FKDP SIRQQ) P XWDOUHVSRQUEIDV DQG FRPAYH
HOMXMDWP VR SIRWPWKH OQG DQG Z DU

P DIIQH D FRP P XQW WWIQ) VRZ DG WH Z DMU HGXFDWG DQG DZ DIH DERXWKRZ. \R
IMZ DU DQG FDUH IRUIW ,P DI IQH SHRS®! QXUMUQ) D FXGMUH R \XWRAQDELOV DQG
FUHDAQ) D KDYHQIRUZ I@GOH DQG DKHDIM HQYLLRQP HQATRUIXMUH J HOHUDARQY

7KURXIK WH HQKDQAHP HQVDQG P DOMQDGQRH R WH &KDIQ Rl /DN M : DMU 7WDIO

DBRQIMGH SDGGIY \VDHW FOWHY FRPPXQW HYHQN DG HOMURQP HQRO
IMZ DUBEKIS  Z H FDQ FXGRYDM WLV WUYIQ) FRP P XQW
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© HIQMW\ RXWR RRIQ XV 7RIHWHU Z H FDQ RUHDM D GU DR Rl LQFGMYH DFFHWWR

SDGGIY [QWH &KDIQRI / DNHV \XSSRWWP DEEXVQHWHY DQG RXUKIDCHRRGRP \
FHBEWM ALYIE SUGH SURP RW \DIHW RQWH Z DMU DQG XSKR@ D FRP P WP HQAIR

HOVILRQP HQEIOWMZ DUE\KIS

: HVHHNWR LQRUHDVH RXULP SDFW DQG GIYHUDI H RSSRUMQMAV | RUJ URZ W, E\

DFFRP SQKIQI VHYHIDONH J RDYY RYHUWH QH VWKUHH\ HDWY 7R DFFRP SOK WHWH J RDY
Z H DUH OXQRKIQ) WLV FDP SDL) QR WRELT) H RXUMEA I FDSDAW DQG P DNH DM LE

IP SURYHP HQVDRQ) WH Z DMUMDICDQG VR RXUSURI UDP P 1QJ
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3DGCEI$ QAP KDV Z RUNHG WHBMO IRUWH SDW  \ HDWY VR FRQCHPNIQGIYIGXDY R
RXUZ DMZ D VR SIRWRWH DUHDV Z H D@RYH DQG HGXFDM SHRS®!I RQ WMZ DLG\KLS
DQG VDI HW Z KIFK KHSV [P SURYH WH YIMEOW RI RXUFRP P XQWAHV

: \l

1 100 %

: RINQ) ZIW GUIHHQARU D} DARQY ZH GHYHBSHG  KRWIKH SUP IHU&KDIQRI

/ DNHV: DMU7WIO WH RQD GHMVI CDMG 3XWH 0 IEKLIDQY : DMU7WDIAQO LKL DQ
SRYIGQ)  PIBVWWRXIK  ONHVDQG IQMIFRQUHAMG UYHWY

- MRYHU YROQMHY ZH P DOQMIQDQG P RQRUDD  Z DMIDLCOARHW MWV WURXI K D
YROQMHUZ DMUWDICSUR] LP

- HYHWDMWHGRYHU P L@RQIRUZ DMUWDIAP SIRYHP HONVIRPXMQ) RQ XQYHID®
DFFHWME®! DQG HOVMURGP HQEID |RFXVHG [P SURYHP HQW

2416' %

6XSSRWAUH] IRQDAQWDWYHY WDADD) Q Z M RXUP DMMRQWURXJI K RXUSISS®I ( 1 THFW
0 1Q* WQABWRIWP 3URNGHG IRURU  \HSDUDWM SURMFWMOHH
6LCHH Z H HGXFDMG SDGGBIWWWRXIK  MWWZ DLGWKIS FOWHVRQZ D VR

LGHOM\ DQG UHSRWNIQYDMYH VSHAHV VR SUIRWPARXUGNHV IURP | XUWHUVSUHDG

» HP DQMIOQ Z DMUWMDICP DMUDY ICFGQI MI(DIH ZDIMSWRRI P DSV DQG Z HEMWM
ZKIK IQRWP SDCCBRAYRQZ D VR KHS XV SUIRWIRRXUZ DMLY | RUIXMUH J HOHIDWRQY

&PAOC'

( QI DJ H SDGGBLYWURXJ K FRP P XQW SDGGEN DQG HEGXFDWRQDCSURI WDP VRQ SDGGIYJ
\DIHW DQG WN@Y FRQUHAWY) RYHU IQGIVIGXDY VR RXUZ DMZ D\ V

7HDRK SDCGIY FOWHY WDIQIQI VR DGXWV DG\ RXW Z IW RYHU RQ Z DMUHYHQNV
DG FOWHVWR GDM ' DI WKRZ VWKLY Z RN LY RIMFDCDV Z KIB ERDNY | DVBOAHV RYHIDO
DUHGHIQ) | DEOAHY GXH R SDCGBI VS RWDUH UMQI QRZ Rl DOERDWY | DAXDAHV

7KURXJ K VRADCP HGID Z H HQJ DI H UHI XOWD Z MK RXURYHU |RTRZ HY/DQG X\H
WDGIMRQDCP HGID RXWHDFK VR HGXFDWA WH SXEQE RQVDIHW \WWWZ DUBWKLS IWXHY DQG
FRQOHAWY Z W RXUZ DMZ D\ V
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3DGGHI$ QAP LV OXQKIQ) DWDQM RUP DWH FDSIVIBCFDP SDLI Q VR LOYHMAIQ WH | X\MUH
Rl RXUZ DMZ D\ V HQWXUQ) WH UHP DIQ DFFHWIE®! YIEWDQWDQG Z HOFDUHG IRU 7KLY
IQMDAYH Z LOXSSRWAH SDQGIQI RXUFDSDAW VR HQJ DI H YROQMHY HQKDQAH
SWRI P V DQG WAHQJ WHQ SDYZHUKLISY | WZ LODOR LGFOGH HWHQADAP SURYHP HQW
VR &HQADO DNHB/Z DMUURQAD NH WDIBHDG RQWH &KDIQRI / DNHV:  DIMU7UIO%
LQMHVAQ) 1Q ERW SHRS®! DQG Z DMUMDIAQ IDVAKPMH Z H Z LOFHDM OVAQ)

EHQH W RURXUFRP P XQWHV SDGGBLY DQG WH QDMUDCHOYURGP HOW

OXITQ) &DSDAW 9 ROQMHY 3WRJ DP V DQG 3 DUHUKISY

% RQG SK\ MFDOP SUIRYHP HQNV WLV FDP SDL) Q Z LOWAHQ) WHQ 3DGGBI $ QAP BY

DELON R VXSSRWDQG WIIQ WH &KDIQR! / DNHV:  DMU7 WDIOMURXI K

. 9ROQMHUHQI DJ HP HQAK ( [ SDQGHG WDIQQ) DQG FRRUEICDARQ |RUWDIO
P DOMQDAH HYHQW DG VDI HW LQMDWYHYV

. 2QZDMISWRIWP P Q) K ( KDQAQ) SDGGII VDIHW FRXUHV HGXFDARQDO
H SHUHCAHV DQG WWZ DLB\KLS IQWDAYHY ( [ SDQGIQ) VR FRQQHPWP RUH ®FDO
\ RXW VR RXUZ DMZ D\ V

. &R@ERWAYH SDWIHIKLISV K 6WHQI WHQQ) DG FUHDM QHZ IHDMRQWKISV Z WK
GRFDCEXMCHWHY P XQASDIMHV GRQRY DQG FRQVUHIYDWRQ RU DY DARQY

( KDQAQ) WH: DWU7WIO  $ FFHWIRUS @

© HZ DQAIR [P SURYH H SHUHQRHV RQWH Z DIMUDQG DUH SDWHUQ) Z W WH 9 LaDI H

Rl & HQADO DNH | RUZ DIMUURQAIP SIRYHP HONV D YMBOADIBHDG 1QWH FHOMUR! WH

&KDQR! / DNHV:  DIMU7WDIO3OQQHG [P SIRYHP HQW IQFOIGH

. 8 QYHYUDCDFFHW XS WDGHVK ,P SURYHG UHVIWRRP V' DQ DFFHVWE®! ND\ DN FDGRH
OXQK DQG SDYLIRQ DFFHW

« ([ SDQGHG Z DMUMDICDP HQWHVK ( QKDQRHG VI QDU H SDUINQ)  DQG SDGGE! AW
WWRUDJ H IRUMD HW DQG QDY) DARQ

. B6WRQ HUFRQHPURQV\R GRZ QRZ QK $ QHZ MGHZ DI @NQJ WH SDUN DP HQWHV
VR GFDCEXMQHWHY FUDWQ) D P RUH HQI DI Q) DQG VDI HUVSDAH

. YRRV WH GFDCHRRQRP \ K $WDPWY) SDGGBLY VXSSRWAQ) \P DOEXMGHWHY
DQG VWHQI WHQQ) WH UHJ IRCQBY UHSXVIDARQ DV D SUHP IHUSDGGIR) GHVACDARQ

e ( QVLRCP HQEOMZ DUBEWKLS LQWDWYHV K ( GXFDWRQDOWI QDI H DQG DQLQYDUYH
\SHAHV UHP RYDORROR SURWPWZ DMZ D\ V

% VXSSRWQI WIVFDP SO Q \ RX Z IOKHS FUHDWM D®U DA RI VOH DAFHWE®! DQG
Z HOWZ DUGHG Z DMZ D M. EHCHIWQ) SDGGBLY DOSDUIN XVHY FRP P XQWHY DQG
RXURKHUIMKHG COMUDAHVRXUAHV | RUJ HOHIDWROQV R FRP H
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+HS 8 V5HDHK 2 XU* RDO

3DGGHI$ QAP VHHNY R WDMVH E\ ' HAHP EHU 1Q SUYDW FRQMEXWRQV DQG
JUWIRP 1QGIYIGXDY IRXQGDARQY DQG EXMIGHWHY : H DUH FXUHQWD Rl WH ZD
2 XUJ RDAV\R EHJ 1Q FRQWMXPARQ DQG SURJLP P QI P SUIRYHP HQVIQ

$ @CRQODARQY Z LOGIUHAD VKSSRWAME HQADO/ DN\H HQKDGAHP HQV Ml H SDQURQ DQG
3DGGH! $ QAP B/SWRI P VDQG RSHIDARQY $Q IXQGVUDMWHG EH RQG SIRMPAQHHGV Z IC)
I XUMHURXUP MRQ DQG \WADMU LE J RDY

* IWRI DOM] HVDUH YDAXHG @ H RITHUUHRI QUWRQ RSSRUMQWAY IRUP DRUFRQAMEXWRQV
DQG DAFHSWMRAN J LW DV ZHODV P XGW\ HDUDQG SGIGIH JUW R RUP RWH

3EDVH FRQUXON RXUILQDCADCDGYIVRUUHI DUEIQ) SRWQADON] EHCH W

) RXQGHG 1Q 30GGBISQMP VD F  QRGBWRIMRU DY) DARQZ RINQJ \R
SIRWPNRXUZ DIMUUHVRXUAHVE\ XMQJ SDGGB! VSRW VR FRQUHAWEHRS®I VR RXU
ZDMZD\V : HDUH GHGEDMG VR SIRMPWMY 1 RWMHWDO LEKLI DB/ &KDIQRI / DNHV
7KURXI K WWZ DUBVKLS  HGXFDARQ [P SURYHG DFFHW DQG ZDMZ D SURP RURQ ZH
HQKDQPH HQVURGP HQECBIRWIPMRQ DQG UHJ LIRQDCHARQRP [F YMIOV 7KURXI K
SDWZHUKISV DQG UHDMRQKISV Z IW YROQMHY @FDCEXVMQHWHY FKDP SIRQV DQG
GRQRWY Z H DRKIHYH RXUP MMRQE\ FRQHPWY SURWIPWQ)  DQG HGXFDWO

© H EHOHYH WDAZ KHQ SHRS®! HQJ DJ H Z W WH Z DMU WH GHYHBS DGHHS
FRP P WP HQAR IWFDUHL Z RINQJ VR SURWIPAZ DMUT XDOV DQG DEGUHW FKDIBIQI HYV
@HHRVRQ VHGP HOMWRQ DQG LQYDUYH \SHAHV

7KH&KDIQR! / DNHV: DMU7WDIOSDQVRYHU P LBV DQG LV WH RQD 3XUHO 1EKL DQ°
: DMU7WDIAQWH WM &RP SGMWG 1Q WH WDICKDV EHCH WG [ IRP RYHU

P @RQIQLP SIRYHP HQV FRRUGEICDMG Z W GLLIHUHQWWMWM RZ QHY 7KHH

LQYHWR HQV DI QZ IWK 3DGGHI $ QAP B/RQ) WP ADMI IF SOQ

/HOQP RWH P HHWDAH W |DAH \WKDWH\ RXUDGYIFH  IGHDV RUH SHUIHCHHY DB WH
ZDMZ D RUWR GMXWJIIMQ) RSSRUMQWHY & ROEFW HDCD - HGHH 3DGGE!
$ QNP B/( [ HPXWYH' ILHRARUDW RUGHD(D# SDGGEDQMP FRP
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