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: H FRQFOXGHG MWW HDUV GMWHUE\ LHWIVQJ VKH LP SRUMQFH RI ViKH VXSSRUAZ H
UHFHLYH DV D VP DQ@FRUH WDP  ,Q DERQIVIGH D JWRZ LQJ I1DP LO® RI JHQHLRXV
99 UHQGV DQG JWDQWP DNHUWY VKLV KDV FRP H P RVWHI I HFVYHO® VIKLRXJK ViKH KHGS DQG
GHGLFDVIRQ RI RXUERDUG RI VAKWIAHV DQG REVHUYHWY H[ SDQGLQJ ILRP D JURXS RI IRXU
VR QLOH 7KHLWP H DQG WUDVIAJ LF LQSXWFRQWQXHV VR EH LQYDOXDE B

© VK ViKH JUS RI VKH SDQGHP LF | L.QD@ GRRVHQHG Z DUUHKUQLQJ VR ( XURSH Z DV D
WDJHG\ : H RITHWHG RXUVXSSRUMRUS NLDIQH E\ KRGBLQJ D | XQGLDIMIQJ FRQFHUN
7RGD\ DV HYHU Z H Z VK VlKH SHRS@ Rl 8 NUDLQH DEVWHQJI VK DQG FRXDJH

2 XUFKDUVDE® P MLRQ Z DV | RFXVHG P RWMOQWAQVHO RQ RXWHDFK DQG HGXFDWRQ
© H FUHDVIHG D VHUHV RI YIGHRV FKDP SIRQLQJ Z RP HQ %DLRTXH HUD FRP SRVHW
Z HBRP 1QJ EDFN RQH RI RXUIRWP HU\ RXQJ DUMMW H] SGRUHG DUN FUDIW DQG P XVIF
UH@WAG VR FQP DWW DQG VKH VHDVRQV LQ SUP DU VFKRRQ LDQ FRP P XQIW VIQJLQJ
VHWIRQV IRUDGXQV LQ + LIK : \ FRP EH GHYLVHG DQG SHU RWP HG RXUI@JVKLS
FKLGBUHQ V VKRZ Z RUWKRS $ +IWRU RI 6RXQG ZH®RP HGRYHU  JXHW VR VIiKH
GUHW WHKHDUDORI RXUBXP P HURSHWD DQG WDQ D VHFRQG 9% &KLABUHQ V &KRLU FRXUH

© HUWH VKU@HG VIKDWZ H LH WIDUMRJ VIR P HDQLQJ I X@ FRQOQHFWZ IMK VIKH SHRS® DQG
SMFHV Z H Z DOWDQG QHHG VIR UHDFK VKLRXJK VKLV Z RWIN 0 HDQZ KL Z H LH SIRXG VR
UHSRUMKDWRXU SLRIHWIRQDOSHU RWP DQFHV DWH JRLQJ LRP WUHQIVK VIR WUHQJI VK

2 XURSHWD D VW@QJ RI VKH 2 USKHXV WRU, E\
0 DUF $ QURLOH &KDUSHQWHU S\ HG VR RYHU
SHRS® Z MK 2 SHWD 1 RZ P DID] LQH JLYLQJ
XV 1 HZ FRP HURI VKH <HDU MW QLFH VR | HHO
\RXQJ : H DR VRRN RXUILUMP DNRUWHSV
DZD\ ILRP 7KH 9DFKH VR FHBIELDWA %DFK DQG
KLV IDP LO® DW&RQZ D\ + DALY / RQGRQ -D]
HOIFWRQLFV YLVXDODUN FKLAGBLHQ DQG DGXQV
DQVRRN FHQWH WIDJH [ LQLVKLQJ VIKH \ HDULQ
VIKH VSLUMRI UHDOFREBIFVIYH DUAMAE HQWAUS UVH

$QG VR DQRWHUKXJH VKDQN \ RX VR RXU
VXSSRUMW DXGLHQFHV WDP ERDUS DQG
DUMWV | RUD@VKH\ KDYH JLYHQ VR 9% VKLV \ HDU
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- H DUH 9DFKH %DLRTXH D JUWRXS RI P XVIFIDQV LOWIQWRQ FRQQHARJ D \ RXQJHUDQG
P RUH GLYHUVH LDQJH RI SHRS®1 VR VKH SRZ HURI KLIK TXD@W %DURTXH HWD P XVIF DQG
GWDP D ) RP IX@ WRJHG RSHWDV VR FKLAGBUHQ V VKRZ V DQG \ RXWK UHVIGHQFLHV Z H
FUHDVA G\ QDP LF LQWALWDFVYH DQG LP SDFWXOH[ SHUHQFHV | RUD@VR HONR\

$V D WHILWWHLHG 8. FKDUW Z H JLYH VSHFLDOI RFXV VR RITHUQJ \ RXQJ DQG
GLVDGYDQVIDIHG SHRS® RSSRUWXQMHYV VIR EH FUHDWYH DARQIVIGH BIDGLQJ SLRIHWIRQDY
: HLQYIMA SHRS® | LRP DA@SDUN Rl RXUVRFIHW VR EH FR@DERWVRW RQ D NRXWQH\ VR
VH@OVKH WRUHV RI RXUWIP H VKLRXJK VKH P HGLXP RI @QYH P XMIF SHU RWP DQFH

| Rl
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2 XUYIVIRQ LV VR VHH VKH GLYHUIW LQ VKH 8 .V SRSX@MWRQ FRDUD LHSUHVHOWAG LQ RXU
DXGLHQFHV DQG DUAMAF SHUVRQQHO 7R VRXU RXUHYHQW DURXQG VKH 8 . UHDFKLQJ
SHRS® Z KR Z RX@ QRWQRLP D@ KDYH VKH RSSRUMXQLW VR VHH @YH P XVLIF RUGLDP D
7R KRW\DQQXDODQG | X@ VXEVIGLVHG YRFDO LOWUXP HQVIDO DFIQQJ  DQG GDQFH
UHVIGHQFLHV | RUVRFID@® DQG HFRQRP LFDAD GLVDGYDQVRJIHG \ RXQJ SHRS® 7R EXLAS XS
D FRP SUHKHQVLYH RQ@QH HGXFDRQDOUHVRXUFH SRU/MDOI RUVKH VMDFKLQJ WXG\  DQG
HQNR\ P HOWRI FADWLFDOP XVIF DQG RVKHU DUM RUP V FRQQHFWAG VR 9 DFKH Y%DURT XH
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h 7KXWGD\ 0 D\
¥, * URVYHQRU &KDSHO / RQGRQ
. DWHQGHHV
§ e WDLVHG GRQDWAG WR : LVK8 NUDLQH

9 DFKH %DURT XH WIDQGV | RUXQLAG SHRS®! P LQGV DQG DUAMW DA@RYHUVKH Z RUTS
© H FDVWJRUFD@ RSSRVH 5XWID V LQYDMRQ DQG SHUSHWDWRQ Rl Z DUFUP HV DJ DLQWWKH
8 NUDLOQLDQ SHRS® ,\M HQMP SHWDVIYH DWD WP H RI J UHDWQHHG VR RITHUVKHP RXUP RUDO
DQG | LQDQFLDOVXSSRUA 8 NLDLQLDQ SLDQIVW 6DVKD * U Q\ XN DQG 9 MG\ VY . X] QHWRY
NRLOHG D FRQVRUARI 9 DFKH %DURT XH VIQJ HUY DQG VSHDNHW 7KH HYHQLQJ FX® LODWAG LQ

DQ HP RURQDOLHQGIVIRQ RI VIKH 8 NLDLQLDQ 1 DURQDO$ QVKHP










































