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MV P\ KRCRUDQG SBDVXUH W IQMRGXFH VR
\RX WLV 5HSRW W WH &RP P XQW [URP

$EXTXHIXH +HDAY &DUH IRUWH +RP HBIW
QF

7KH IR®ZIQ) SDIHV IHBFWRXU Z RW
VSDQQQJ WUHH IIMFDO \ HDWY  \WDW IQFGIGHG
IP SBP HQEAMRQ R DQ DP EMRXV
BWDWIIE 9%6MCHW 30Q D SDQGHP IE DQG
XQBUFHGHOMG QXPEHY R SHRS®I
H SHUIHQFIQJ KRP HBMAHW (DWRQDO® DG 1Q
RXU FRP P XQW 7KURXJKRXWDQG MQFH WH
SDQGHP IE ZH GDUWHG IRP  RXU SIYRW Z KDW
FRXG EH GRQH RQ RXURZQ DQG ZIW RXU
SDWZHY DQGVDZ HYHQP RUH FODUD Z KDWHOH
UHP DIQV\REHGRQH : H\DZ OUH IQXVRQVR
SXE@ GRMLY IQR DGGUHWQ) WH HP HU HQR
DQG WH VIAXFWUDGEHWLP IQDQNV RN KHDEK FDUH
DQG KRAMQI  DQG Z HOH VHHQ WRVH EHJIQ R
HEE $V D KHDWNFDUH RUDQIDWRQ IQ D
EHBDIXHHG QGO ZH \DZ FRGDIXHV
GHSDWADQG RWHLY DUIYH HQHU [} HG DQG UHDG
W SIEN XS WH PDQ® : H \DZ HWPH
VXITHIQ) DQG EUDWVINGQ) UM@HQFH $QG ZH
QHYHUSDXVHG [Q RXUP DUFK IR DU R SURYIGH
IOMIUDMG  KHDBM \HYIEHV ZKHMH SHRS®I
Z MWRXWKRP HV @H DQG \R 11J KWRUDQ HQG \R
KRP HBMVGQHW

A X_x0 _xuEWOp

$@XTXHIXH + HDEY &DUH IRUWH + RP HBW
ZDV EXV RQ RXU WDWMIE  IQQRYDWH
DSSURDFKHV DQG WHVH WUHH \ HDW KDYH EHHQ
QR GLHHW ,Q DQNFISDWRQ R WH DOW IQJ
IQFUHDVHV IQKRP HBMVQHW Z H P DGH GHIEHIDWM
IQYHVR HQW 1Q IQUDVAXFWUH DQG WDIQQ) \R
SRIVH XV IRUWH JURZ W QHFHWDU \R \VFDBI \R
WHGQHG Q Z HIHQHIDWG D QHZ. 6 \WDWMI\
5RDGP DS DQG %MQHW 30Q WWRXIK DQ
H WIQUYH %RDUG DQG Wl SURFHW $V D UHVX@V
Z H KDYH GRXE®IG DQG WIS®IG GRZ Q RQ RXUIHG
EDVHG GHOHY R VHYIEHV [Q HYHY FRUHUR
YHUDER &RXQN PREQIQ) HYHQ P RWM
IOMI IDWG KHDEM RXWHDFK WDP V \R VKHIMY/
DQG WH VWHHW : W H SDQGHG GDVID DQDOWEY
ZH DUH DEGI VR GHP RQMDW WH YDGH R RXU
IQORYDMRQV IQ QHZ Z D\ V WDWFDQ QI GHQFH RXU
FRP P XQWAV R SIDFWFH : H FROWQXH \R EXIG
DQG GDG \WDWMIIE SDWZHUKISV VR DGGUHW
JDSV IQ FDWH VXFK DV RXU P HGIFDO UNVSIWM
IQWDWH | RUSHRS®I Z KR KDYH QR KRP H IQ Z KIFK
VR UHFRYHURP WHUDFX\WM KHDEX FRQGIMRQY

© HZRIHYHY GD\ \R IXTO@RXUP MRQ DQG
UHP DIQ IRFXVHG 1Q RXUFRP P ¥ HOMR SHRS®!
ZIMWRXWKRP HV : H \WIYH \R EH [P SHFFDE®I
VWMZ DBV R WH SXE@F DQG SUYDW FRP P XQW
UHVRXUFHV WDWIXQG RXUHIRW 2 XUBDGHUIKIS
DQG | URQUH WDP V EHTHYH WDWIAY HRAHQWDC H
EH DFFRXQEE® W RXUHOHV DQG R RXU
QHIKERY VR ZH FDQ FROMXH R XVH WRWH
UAVRXUFHV IRU P HDVXWDE®! P SDFW ZIMW{ D
FROWXRXV H H &Z DUG RXUVKDUHG DIP \R \HH
WH GD\ WDW QR RH KDV WR H SHUHQFH
KRP HBM/QHW

2 XUERDWG RXUBDGHUKIS DQG RXUWDP V
PDQ ZKR WHP VHOHV KDYH SHURQDD® EHHQ
VRXFKHG B\ KRP HBMVQHW DUH J DODQ] HG DQG
UDG VR MS IQR WH FRPIQJ \HDWV ZIW D
WDG  GHMP IQHG DQG WBWG IRFXV RQ
SURYIGQ) H FHSWRQDGF@HQAFDUH DP S@\ IQ) RXU
P RGHODQG HQGIQJ KRP HBMVGQHW :  H IQVIW\ RX
VR FROMXH R IRIQ XV 1Q WL QRE®I DQG WKDUHG
DIP

Ou C p uEC7 G.ugg
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$GYRFDR\ DQGWHS$+ &+ 6\WDWIJ\ 5 RDGP DS %

6IQFH WH (3P S@\ 2 XUO RGH® SURIW Z DV GHIQHG GXUQ) \WH
6WDWUI\ ' HYHBSP HOASURFHW 1Q $+&+ KDV EXIGVRXAD
IRWP DOSXEGF SRIF\ SWRIWDP DQG FROMXHV \R DGYDQFH W
DGYRFDF\ ZRW : HKDG VRP HWJ QUEDQADGYRFDR\ Z IQVIQ
WURXIK EXTQ) D VWRQ) |RXQGDWRQ IRUWH QHZ
6\WDWJ\ 5RDGP DS SURUIW RSP SO\ 6 WKFXUDG RBWRQY

$GYRFDR : IV

Q $+&+ EROGO GG DGYRFDR\ HIRW\R SDW GU MDMRQ SURKIEMGQ) GIVFUP ICDWRQ DI DIQANHOMY
EDVHG RQVRXUFH R IQFRP H +RXMQI YRXFKHWY DUH DQ HWHQUDORRAQ DGGUAWQ) KRP HBMYGQHW DQG
KRMQ IQADEIOV 6RXUFH Rl IQFRP H GIVFUP IQDWRQ H FOGHV IQEYIGXDY ILRP VHEXUQ)  KRXMIQJ
EHFDXVH WHUSD\ P HOAWP HFKDQMWP IV D KRXMQJ YRXFKHU BHQIIOVXEMG.  RURWHUSXE® DWIMBQFH
$ EXTXHIXH Z DVWH IIWAMFIW Q1 HZ 0 H] IER VR SIRMPWHOMY ILRP VRXUFH RI IQFRP H GMVFUP IQDWRQ
WXV IQFUDMQ) DFFHW R VDIH DQG DIIREDE®I KRXMQ) DQG GHFRQFHQADWY) SRYHW 7KH 94-L DR
&RXQW &RP P MRQIR®Z HG FBVHD EHKIQG DQG SDWHG VP IDUBH IMDMRQ OWMUQ

$+&+ VXSSRUMG DGYRFDF\ HIRW \R VXEWBQWD® LQFUHDVH IQYHWR HQNV IQWH 1 HZ 0 H [ER + RXMQJ
70 XQG DQG VR HWREQK D UHEXUWIQ) VRXUFH RI IXQGEIQI R EXIC DQG UHKDELMWM DI I REDE®! KRXMQJ
DFURW \WH VW

$+&+ IVQDP HG IQWH FXUHQM HZ 0 H IER 0 HAFDIG : DIYHUDSSTDWRQ R SIBVP HAFDAHVSIM
DV D FRYHUHG 0 HGEDIG EHQH IS GGMRID® $+ &+ VXFFHWIX® DGYRFDWG |RUMH & W Rl $ EXTXHIXH
R GHAFDWM KRXMQI YRXFKHLY IRUP HGIEDOUHVSIW HQUXUQ) DOFEHQN [Q P HAEDOUHVSIM FDQ H MW
SHUP DCHQMRXMQ

$+&+ DGYRFDWG | RUIUHH SXET WDQUSRWIMRQ FKDP SIRQQI HTXMPE®! DFFHW VR WY HWHQADCBXETF
UHVRXUFH $+&+ Z DV KRQRUHG VR NRIQ WH =HUR ) DUHV & RDIMRQ 1Q VXSSRWQ DQG SDWIQI WLV KMRUE
GUIMDMRQ 7KLV IV DQ IP SRUBQAMMS 1RZ DUG VR DEGUIHW WH QHHGV R WDQUWGHSHQGHADQG @ WG
IQFRP H FRP P XQW P HP EHY DQG UHP RYHV DQRWHUEDUWIHUIRUSHRS®! H SHIHQFIQ) KRP HEM/GHW E\
SURYIGIQ) HWHWDORDQVSRUIMRQWR YMIAKHDEM FDUH DSSRIQR HQW Z RIN DQGVFKRRO

/ RRNQI DKHDG WR I XVUH DGYRFDR Z RN

: M D QHZ IRFXV RQDP S@\ 1Q) VIWKPWUDOVROMRQY 1Q \WMH
6WDWU\ 5RDGP DS $+&+ Z IOH SDQG IW SXEQF SRTF\ FDSDFIW
DQG FROAXH VR Z RUN RQ BFDOVIMW  DQG | HGHUDOBU IMDMRQ \R
H SDQG DFFHW VR DIl RUEDE®! KHD FDUH IQFUHDVH IQYHR HQW
IQ DIRGDEG KRXMQ) DQG FKDP SIRQ SRIF\ \WDWGHFUDVHV
EDUWHY \R DFFHMQ DQG P DIQBIQQ) KRXAMQI DQG ZRWN \R
IP SRYH IQFRP H VXSSRW DQG DFFHW R HWHQWDO SXETF
EHQH W VR HQG KRP HBMVGHW
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Q $+ &+ OXQFKHG RXUQHZ WRY W@ VHUHY G- XP DQVRI $ &XTXHI XHx

&@HQN DQG FRP P XQW P HP EHY VKDUH WHIUSHYSHPAYHY DQG VIRUHY WIURXI K D J XIGHG FRQYHWDMRQ
DQG UH BFWRQ RQWHUKRSHY GUHDP V DQGWH YHY UHDGFKD@IQJ HVWH\ 1DFH

7KLY VHIHV SWRYIGHV WH SHRS®! ZH VHYH D SOMRP \R EH VHHQ DQG KHDUG QRWMWWDV SHRS®!
H SHUHQFIQ) KRP HBMVQHW EXVWDV Z H DWB + &+ VHH DQG KHDUWHP HYHY GD\  DVIH®Z KXP DQEHQIV
VAR [Q) VR J HVIMURX K @H VR HWHU

%HBZ DUHDIHZ H DP SBVR WHWRUHVWDVZ HIHDWUHG

ODP 5XWS$ QIOMYIHZ Z W 7KRP DV&DUWH

0\ DUNABWP HOAY O DP LXWW QRABMMAEHFDXWH ,®@ NQG RI

FUDQN. EXVEHFDXVH UXMALY DQFIHQAVS XA RQD IKVWEHFDXVH IW
KDV EHHQH SRVHG VR WHHBP HQN 5 XV IRXQG RQ REMFW WDW
KDYH EHHQ XVHG E\ D ®WRI SHRS®I SDWHG WURXIK D BRI

KDQGV 7KHWH IV VR P XFK KMRY 1Q WRWH REMFW \R P XFK @H

OHG MVZIVGRP 7KDWZK\ , FKRRVHVRGRD ®WR P\ DWZ W

UOMMG | RXQG REMFWO IMVWINH Z WK P H WHUHY D VWRY WHUH

& W0 HAFIQH x$ QIOMYIHZ Z W 5 XGRSK 6 HIDQR

© KHQ, IIWMEHFDP H KRP HBM/ , HG IQP\ YDQ , XVHG \R FDQWP \
376" FXIMHU EHFDXVH , ZRXG MVWP RYH DQG P RYH DQ WP H
WRXIKWRP HERG ZDVERKHUIQJ PH : M376' , FDQVRP HWP HV
EH D QMBI SDUDGRIG DQG QHJ DWH DQG, J R 1Q DQG RXW 96XV WEWHHW
IvD@D\ VD VDIH SOFH W JR EDFN 1RFXV RQ WH SRUWH DQG P RYH
IRZDWG 7R KDYH D SOFH W JR DQG MWVCR VRP HWIQD  Z MRXW
. KDYIQ) \RIQMDRWZ W DQ RCH EXWAKDEHQ) IQFRP P XQW Vi&/ MW
Y i KHD@Y i

O- XVW DQAD 1 RP DO WS/ LH x$ QLOMYILZ Z W
& KUMAZD + RSH

7KHHY D ®WR SHRS®I Z KR I HHGINH WH @H WH RQD RGHVIQWH
Z KRBIHQNMHZ RO EXWIH GHYHUEHHQ @H WDW, WIQN, & P RUH
R DQHP SDW , FDQIHHIRWHUSHRSGIY SDIQ , W DQG HQFRXUDI H
SHRS®I W DQG UHP IQGGWHP \R\BINH FDUHRI WHP VHOHV \R QW
WHP XS\ RXNQRZ" / INH GMY'J WKLY I RIQ) GMYYP DNHD SOQ
ZKDWDUHZ HIRIQ) VRGRWRGD\ " $QG, NQRZ EHFDXVH,GHEHHQ
WHUH DQG, Z MK VRP HERG KDG GIG WDWRUP H

7KIVSOFH $+&+ KDVGRQHZ RQGHWYIRUP H 1L, GGQHDYH WLV VMDWRQKHUH KDYHD SOFH\R FRP H\R
DQG DRMD@® \BOVR SHRS®WDWDUHO @ EH RXVWKHUH DECH IQWH FRG MWAINA HYHY ERGL HOH 0 \
GUDP IV\RBDYH$ @XTXHIXHZ M P\ 1DP I® * REDFNVRS VK P D\ EH , MWZ DQUD QRUP DADMBI@H \ RX
NQRZ |RUMH WP HZ HKDYH GIVRQWIY HDUM
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