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&\ &RQQHAW LY D 6RAGDUW 3 LRMIPAZ KIFK | RFXVHV RQ RITHUQJ 1UHH SRWMAY Z RUNVKRSV | RUVHD
H SIWMRQ 7KHDIP Rl WH SURMIPAL/ VR HQDE®!\ RXQJ SHRS®I VR GMARYHUD QHZ IRWP Rl

FRP P XQEDWRQ DQHZ VRROR H SUHWWHP VHOHV DQG VR KHS WHP FUHDM VRP HWIQJ E\
WHP VHOHV WDWKH FDQ EH SIRXGRI % HQIDJLQJ 1Q ADIW WH JRDAY | RUSDUAASDQW \R
GHYH®S SDMHQFH DFTXILH P RIRUMNIA@Y DQG KHS WHP 11QG D QRQ YIRBIQAIRWP Rl

FRP P XQEDWRQ Z KIFK P LJKVKDYH D VXWWBIQDE®! SRUMYH [P SDPARQ WHUQ/HV

7KH SLRMPWIRXQGHG E\ 0 DNEX®I7HP HO  DQGDWDP RI ILYH SHRS®! LV EDVHG LQ 91HQQD
$XVWMD 7KH P DIQVBLIHWILRXS | RUWH SIRMPALY\ RXQUJ SHRS®! Z KR DUH VRAD® RU

HFRQRP LFD® GMVDGYDQWIHG RUERW 3DUARSDQWP D\ IRUH DP S® EHIWRP P LJWDQW
EDANJURXQGV UH XJHHV KDYH GVDEIDAHY RUJHQHWDE FRP SB[ DQG FKDEHQILQ) @H WRUHV
7KH SLRMPNFREERWDMY Z I [QWMMRQV VXK DV\ RXW FHOWHY [OWAIRQY RITHUQI GD\ WP H

DRMYIMAY DQG KRXMQJ |RUSHRS®! Z IW GMVOEIDAHYV  DQG UMMGHMMDAFDIH KRP HV | RURKIGUHQ
DQG\ RXQJ SHRS®1

2 QHIGHD Z DV\R JHWSHRS®! Rl WHUSKRQHVIRUDWBDWY  KRXW/ H SOIQVO DNEX® Z KR
HP SKDVIVHV WDWAKH Z DQWR JLYH DMAQGHHV D FKDQRH VR GMARYHUWHURZ QVBBIQWV. 0 R
SHRS®I KDYH VR P XFK SRMQWDOKH GRQVHYHQ NQRZ DERXW 7KH SURMPATREXVHY RQ SR
EXVIMH SRZ HURI KDQGRUDIW KDV HYHQ VIWRQIHUH | HAARQ SHRS®! 7KH Z KR®I SIRMPAMDP KDV
EHHQ YHU VXWBUMVHG E\ KRZ HP RARQD@ RYHLZ KH® 1QJ WH SURMIPAKDV EHHQ VR IDU 0 DNEX®!
VDIV ,\WEHHQP RUHDP D] LQJ WDQ, KDG HYHULP DIIQHG , FUHDWAG WWH SURMPAEHFDX\H ,
WRXJKWWZ DV D QIFH LGHD EXVWHHQU WH UHDO@H UHVXAV LV AU \
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3RWAY JLYHV SHRS®! WH FKDQRH VR EH FUHDWYH DQG QR P DMAUKRZ VP SBI MY IMRSHQV WH
GRRUIRUZ IGHUMHD H SUIWMRQ ) IAVO DNEX®1 DQG WH SURMPWMDP  VBXJ KVWKHP VHOHV KRZ
VR P DNHSRWAY 94 WH KDIZ D\ SRIQARI WH SIRMPAKH. KDG DOHDG\ UHDFKHG RYHU
SHRSGIDQGP DGHRYHU  SIHAHVRI SRWUY 7KH SURMPAP DNHV SRMAY P RUH DFFHVMEG
EHFDXVH Z RUNVKRSY DUH RIWQ H SHOWYH DQG IMZ RX@ QRWKDYH EHHQ SRWE®! Z IWRX\W( 8
IXQGIQJ 7KH SURMIPWMDP VENHV FDUH Rl HYHU WIQJ 1URP WH P DWUDY VR 1 LUQJ WH UHDG\
SIHAHVIQ WH N@ VR WDVWKH UHVX@V DUH FRP SGMAD SLRIHVMRQDO

7KH FRQYHU/DARQV DQG FUHDWYIW DURXQG WH Z RUNWKRSV KDYH UHD® VKRZ Q0 DNEX® DQG WH
SIRMPWILRXS KRZ P XK WH RSSRUMXQIW P HDQV VR SHRS®I 7KH SURMIPWKDV DOR P DGH
SHRS®! | HHOKHDW(IHU EHFDXVH VRP H Rl WH SHRS®! Z KR DWAQG DUH GHDAOQJ Z W P HQUBGKHDOK
DMXHY  YRRWQI WH FKLGUHQV VHD FRQILGHQAH LV UHZ DUEIQU DVZ HD:  H QHYHUWOMHP Z KDW
VR GR LQ DGYDQFH DQG MW DP D} LQJ Z KDWKH UHVXOV KDYH EHHQ |, WION VW P SRUBQUWMDW

P RUH DPRYIHY @\H WY DUH YIME®! 0 DNEX®I VDLV $VWKH HQG Rl WH SURMPAWKHUH Z L@EH DQ
H KIEMRQDVDZ D\ Rl FRGPWYHD IHFRIQMQI FKHUMKIQJ DQG YDXIQI WHUZ RUN DQG P DNQU

WH SURMPASDUARLSDQW | HHOHHQ ( YHUY RQH KDVWHURZ Q UHDVRQV | RUVBNIQJ SDUNQ WH
Z RUNVKRSV DQG DWHMQGDQRH DAWKH H KIEMRQ Z LGDOR EH YRQUL

7KH SHRS® RQ WH SLRWMPMMDP FRP HIURP Gl HIHQAEDANI UIRXQGV Z KIFK P DNHV WH WDP
DQG JURXS WARQIHU ( DK SHWRQ KDVWHURZ Q VWHQIWY 1LRP JUDSKIE GHVLIQ\R
SHGDIRIIFDCH, SHUHQRH ' XUQJ WH SLRMPWWH WDP KDV DFT XILHG SXETE VSHDNIQJ WN.@Y
GDUOHG KRZ VR XQ Z RUNVKRSV DQG HYHQ EHFRP HFRP SHWQNQ FRQI G(EWAXDARQY 7KH
SURMIPVKDV DOR VXSSRUMG 0 DNEX®IV SURIHWRQ DV VKH KDV EHHQ DQG W@ D WDIQHU
VSHADDAQJ 1Q\ RXW Z RIN LOFOMRQ ( XURSHDQ 6RAGDUW &RUSV SLRILDP P HV DQG SLRWFW

P DQDIHP HQW , YH EHHQ JHWMEJ VR P XFK WLRXJK P\ SUIRIHWMRQ DQG Z IW WLV SLRMFW
Z DOWMG W JLYH EDFN

6RP HRI WH SHRS®! DQG FKLGUHQ WH SLRMPAMDP  Z RUINZ I KDYH H SHUHQRHG WDXP D W\R
WHZ D WH DUHWHDWG LV YHU [P SRUBQW7KHWH KDYH QRVEHHQ DQ VHURXV WXHV R | DU
EXW DNEX®I SRIQW RXWKDAMY VRP HAP HY KDUG R [1QG WP H EHFDXVH SURMIPVWMDP

P HP EHVZ RINIX@WP H 2 WHUW.DQ WDWHYHU WIQJ KDV IJRQH Z HOWR DU

0 DNEX®! HQFRXUDI HV RWHWY VR WBUAHURZ Q 6RAGDUW 3URWMIFW, | VRP HRQHKDVDQIGHD QR
P DMAUKRZ \P D@ Z RUM W LQJ 7KH VMAKPAUH LV NH VR WH SURMIPWDQG WHHV QR QHHG
VR EHHP EDUDWHG DERXWQRVKDYIQU H SHUHQPH 0 DNEX®I\VD\V 7KHHDUHP DQ. SHRS®! RXW
WHUH Z KR FDQ VXSSRUA( RX 1Q DENQGVRI WIQIV VR ML/ 1P SRUWBQWR DN IRUKHS Z KIFK FDQ
EH DFFHWWHG Z W WH KHS Rl WH 1 DARQDCBJHQR 0 DNEX®IDGGV  ( YHU ROH VKRX@ MWJIR
|RUMYR WDWMKH. FDQ EHDP D HGE\ WHUVXOV 0 DNEXGIVD\V
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7KH LGHD EHKIQG WH 6REGDUW 3LIRMPMSERKRODQG" XK ) UHHBRADY YHAQIVIV R FUHDM DVDIH

DQG FRP |RUBEG! SOFH | RU\ RXQJ SHRS®I VR KDQJ RXWQ WH AW RI 2 XX 7KH SOFH Z RX@ DRW

DV DQ DAMUQDWYH VR EDLY RUQUIKWOXEV | RU\ RXQJ SHRS®1Z KR GR QRWZ DQVIR JR VR QRIM

FURZ GHG SOFHV Z KHUH SHRS®! DUH XQGHUWH QI OXHQPH Rl DBRKROH SOIQ5INX 0 XWRQHQ
DQG. DIID)DIKDQ ~ Z KR DUH SDUARI WH SURMIPANDP

QWL VSHALLF SOFH \ RXQU SHRS®! KDYH WH RSSRUMQIW VR KDQI RXWZ IV SHRS®I WHURZ Q
DIH DQG JHWIR NQRZ HDFK RWHUEHWMU 7KH SURMPAVEBUMG Z IW WH TXHWMRQ Z KDAGR \ RXQJ
SHRS®! Z DQWQ WHURZ Q AW DQG Z KDALY P MAQI" <RXQU SHRS®! FDP H IRW DUG DQG WKDUHG
WHUIGHDV DQG RSIQIRQV DQG WHQ WH SLRMPAZ DVIP SGP HOWMG LQWH Z D WH Z MKHG

7KH\ RXQJ SHRS®! Z KR FDP H VR WH | LWMHYHQWFRQMEX\WG BW R IGHDV DQG DIWIUD JURXS
YRW WH FROFHSWFD@IG KDQJ RWBXQIHZ RQ ) LIRP WHH WH. JRAWGRZ QR Z RUN DQG WH
SURMPANFRQAQXHG DQG VI WRZ 1Q) 3HRS®! KDYH P DGH QHZ. 1UHQGV DQG P HWBHRS®! DWRXU
HYHQW , |HHOMDWIKH KDYH UHD@® HOWR\ HG WHP VHOHV DQG KDG D 1 XQ DQG VDIH H| SHUHORH

Z W XV, KRSHWDWOQ WH I XWUH P RUH\ RXQJ DGXOV Z LOGMVARYHUWLY SOFH  5INX VD\V
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( YHQW DQG HYHQIQJ J DWHUQIV DUH KHTS DWIKH 9 DOHD VKRSSIQI FHOWH Z KHUH WHH LV D SOFH
FD@IG WH \ RXW FRUDHU Z KHUH\ RXQUJ DGXAV FDQ P HHWQHZ SHRS®! Z IKRXVWKH SUHWXLH R
JRIQI VR D EDURUFRQUXP LQJ LOVR] LFDWQJ VXEVBQRHY 2 QFHD P RQW RQD) UGD. WH \VSDFH LV
XVHG VR KRWGLLIHHQWNIQGV Rl HYHQW 7KHUH KDYH DOR EHHQ FRAIDERUDMRQV Z 1MWK DUAAN VXFK
DV' VR SO\ P XVE DQG SDIOWMLY RURWHUDUAAV VR JLYH Z RUNVKRSV DQG FUDI VWHWIRQY

' XUQJ WH SLRMIPWS INX DQG . DI LD KDYH GDUHG WDVWAKH DUH ERW ELDYH HORXJK VR LXQ D
SIRWPARQWHURZ Q 0\ FDSDAW DQG W@ UHD@® DUH HQRXJIK VR GHDOMLYNQG RI WIQI VDV
5INK , YH BDUQHG VR P DQ\ GLLIHIHQWKIQIV IRUH DP S® KRZ VR KHS RWHWY/ DQG KRZ R GR
WIQIV Z MK WHVH NQGVRI 1RUP DW @\H WH ( XURSHDQ 6RAIGDUW &RLEV . DIIDVD\V

,Q 6RAGDUW 3URWIFW SHRS®! FDQ KHS RWHUY DQG FUHDW VSDRHV DQG HQYILRQP HQW Z KHH
HYHY RQH FDQ EHWHP VHOHV Z KIFK 1IVZ KDAB INX DQG . DILD FRQVGHUP RWIIP SRUBQW3HKDSV
IQWILVZ D WH FDQ DOR KHS RWHW/ VR 119G WH FRXUDIH VR EH DPWYH LQ WHURZ Q FRP P XQIW
6RP HWP HV I KDUG VR FROWPASHRS®! DQG WDWADQ EH | IXMADWQJ RYHUMP H EXWKHUHV QR
XVH WIONQJ WDAMY/\RR ELJ RUDP EIMRXVVR KDYH\ RXURZ Q 6RAGDUW 3 LRMIFW, W/ QRW 51NX
DV

7RIHWHUZ I WH 2 XOX 3HDPH ( GXFDARQ , QWM 5INX DQG . DI LD DUH UXQQIQI WH HYHQW Z IWK
DSSUR] LP DWD WQ RWHUSHRS®! 7KH SLIRMPWMDP HP SKDVIVHY WDWKH. UHFHLYHG WH KHES
WH QHHGHGILRP DGX@WV 7KH KDYH EHHQ JLYHQ DGYIEH RQ P DMAUVXFK DV EXGIHWQJ DQG

EX\ LQJ WH QHFHWDU P DMUDY Z KIFK KDV P DGH WH Z KR®I SIRFHW D ®WHDVHU

7KH ( XURSHDQ 8 QIRQ EHOHIIWILRP WLV WSH Rl SIRMPWDV IMD@RZ V\ RXQU SHRS®I VR A

DPWYH DQG QRWHHOVR DBRQH 51INX DQG . DILD EHIHYH 7KH DUH FRQYLQPHG WDWIKHUH LV SRWMQWDO
| RUWH FROFHSWIR JURZ DQG EHFRP HVRP HWIQJ ELJJHURQHGD. ,\WFRX@ DOR HDV® EH
UHSTEDWG LQ RWHUAMEHY RUFRXQMHY : H DUH VHWIQI DQ H DP SGIWDWP D\ EH RIKHY FRX@

IRGRZ DQG RUDQIVH DBRKRODQG GUKJ 1UHH HYHQLQIVP RUHRIWIQ DWKHUWDQ MVARQAH D
P ROMRUMR 5INX VDV
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7KH 6RIGDUW 3 IRMPWKDWAEBUIMG IMD@LY FDXBIG $%& b $ UDANEKIGY' OGP P D DQG | RFXVHG
RQH SRUQJ LGHOWN DQG EHRQILQ) WILRXIK FLHDAYH Z RUNVKRSV 7KH SURMIPAZ DV | RXQGHG 1Q
DQG IMMEBUMG RQIRH EDVHG RQ DQ LGHD WDWLYH SHRS®I KDG GXUQJ WH &2 9,' SDQGHP IE
VR HQDE®!\ RXQU SHRS®! HVSHAD® WRWH Q[P P LJUDWRQ FHQWHY VR UHFRQQOHAWDQG VKDUH
WHUH SHUHQPHV 7KHWRU WL 6ROGDUW 3 IRMPAFRQWOXHVVRGD,  Z IW 5 DSKDHC2 O P SIR
FRQOHAWQJ \ RXQJ SHRS®I Z I WH SRZ HUR! KIS KRS SRHWI DQG WRU W)

7KH SUIRMIPAHYROHG RYHUWH \ HDUY DQG EHFDP HDP L[ WWUHRI P XGASGIWHP HY LHDWG \R
P XVE VHD H SUAVMRQ DQG P HQBOKHDOK.  5DSKDHCH SOIQV ,WDAEHIDQ Z MK WH SURMFW
DQG VRGD\ 5 DSKDHOKVHY FUHDWYIW R UHKDELDM \ RXQJ SHRS®I VWXJIJ O Z WK WHUP HQUO
KHDOK 3 DUAALSDQW FLHDW OUEVILRP GLLIHIHQWIHP HV DURXQG LDAVP  DQG GIVAUP LODVRQ
DQGWH P RUIHWH SHURWP WH OUEY WHP RUIHWH |HHOKHDUG 7KH SLRMPAWMDP P DQDIHV
WRP I[ DQGP DAWMUWHUP XVE ,QWLV/Z D WH SIRMPAERRMG SDUAASDQW FRQILGHQRH DQG
WHP HWDIH VSUHDG 7KH SURMPAEHFDP H VR SURP LOHQWIMDWD FRUBRUIDARQ | XQGHG D

FRP SOM P XVIE WXGIR | RUKHP
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7KHVHQH Rl EHRQILQI FRP HVILRP WH DELON \R [P SUIRYH RQHV @QIXDIH W@ 5DSKDHO

HP SKDVMHV ( QI@K LV DUHO DP LI WDQW I IDWM@QIXDIH EXVWKHUSURIIEHOR P SLIRYHG

VI QULFDQUD Z KHQ SHRS®! XVHG MIQ D | UHH DQG RSHQ VSDRH DQG P [ HG IWZ IW WHURZ Q
OQIXDIHZ KHQ GRIQJ SRHWI DQG WDSSIQU ,WEHFDP H HYHQ P RUH SRZ HUXQZ KHQ SRR

P DNHWY EHJ DQ DIWIQGLQJ LQ RUGHUVR QAMQ VR WH DMAXHV SHRS®! LDVHG DQG LQIRUP DWRQ DERXW
WHUYLHZ VVZ DV GMAHP LODWG

' XUQI WH SURMPWD GWEZ DV BDUDHG WIULRXJ K WIDADQG HULRU

<RX GJRIQDQG\ RX G ®DYHWHZ RINKRS $QG\ RX LHONH \WWDWZ DVKRUIE®! 7KDWZ DV D EDG
H SHUHQFH 96KV RX ®DUDQ ILRP MDQG WHQ\ RX UHDOH 2. WDWZ DVQWIUHDWER MY QRVGR
WDWDIDLQ / HWW DQG 11QG VRP HWIQI HOH $QG EHFDXVH Rl DEWH P IMBNHV \WDWZ H P DGH
WH UHVX®WZ DV SRZ HUXOEHFDXVH Z H ®DUOHG ILRP WHP DQGQRZ. , WIOQN WDWQ DARXU
GLIHHQADUHDVRI Z RINDQG @H Z H GRQWP DNHWRVH P MBNHV DIDIQ 6R WD/ DQRWHUWLQJ
DERXVWAKH 6RAGDUW 3 RWMFW 5DSKDHOD\ V

$VWH GDGHURI WH JWRXS 5DSKDHOKDVIRXQG KIP VHD IQ D QHZ VVMDWRQ DQG WH SLRMPWKDV
KDGDEL [P SDAMRQKIP ERW SHIRQDM DQG SLRIHMVMRQD®D  $1\WWUD@WHVH\ HDWY Z W WH
SURMIPWS5 DSKDHOAMIUMG Z RINQU Z IW WH &RINO LI UDQARHQOWH DV DQ DWIMBQWSLRIWDP P H
FRRUGIODVRU :  IW WH FRQILGHQRH KH KDV JDIQHG 5 DSKDHAY DOR WBUAQJ KLY RZ Q EXVIQHW DV
DQ RFFXSDWRQDOKHIDSMA

$WIDAWH DXGMRQ | RUWH ( XURSHDQ 6RAGDUW &RUBV UHDWG SURMIPADQG WH SURVHQUMRQ

Rl WH SIRMPALHVXEV Z DV GLLI LEXOVDQG WH WDP  |HDUHG KDYIQJ VR FRXQUWP RQH NHHS UHFHSW
DQG VENH RQ UHVSROMELON 5DSKDHO/D, V + RZ HYHU HYHU WIQU Z RUINHG RXWZ HOY W WH KHS
DQG VXSSRUARI ,LHDQGV 1 DMRQDCBJHOR  © IWKRXWIKH IXQGLQ) IWZ RX@QWKDYH EHHQ
SRWE®! VR JHWABUMG DQG WH 6REGDUW 3URMIPWZ DVD QIFHZ D\ VR EHILQ EHFDXVH DVDQ
LOIRWP DAJLRXS RI \ RXQJ SHRS®! \ RX GLGQWOHFHWDU® QHHG VR EH WHG VR DQ RU DQVDARQ
6RP HRI WH SUDPAFDON.QY 5 DSKDHIDQG WH WDP  KDYH GDURHG DUH LHDWAG |RUH DP S®I \R
EXGIHWQI GDGHUKLS DQG FRP P XQEDWRQ WDP EXI@IQ) DQG EDDQAQ) EHQU SLRIHVWMRQDO
DQG IQIRWP DCDWKHVDP HWP H ( YHU WKILQJ Z [@HYHOWD® JR Z HD 5DSKDHOWD\ V

7KURXIK WH SURMPWS DSKDHCKDV J DIQHG FRQI LGHQPH DQG D JUHDWUVHQVH RI FRQOHPARQ Z W
RWHUSHRS®! 7KH SURMPAKDV DOR ELRXJKVID VWRQJ VHQVHRI FRP P XQIW DQG EHRQILQI \R

WH SLRMPAMDP  DQG SDUARSDQW ,WKDV DOR EHFRP HP RUHWDQ MWWP XVIE RUOUFY MKDV
EHFRP HDERXWENQJ DPMRQ 2 QHFRX@ VD Z HWH P XVADQV EXWZ H DOR VB DERXVWRADO
MVAEH 7KLY IV RXUIURXS WLV IV RXUKXE DQG Z HYH FUHDWG D VSDFH Z KHUH\ RXQJ SHRS®!

ILRP WH GLLI HHQWAHQWHY FDQ FRP H DQG FROAQXH WH Z RINZ HWBUMG  H S@IQV'5DSKDHO
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7IDWKRS Z DVERWILRP DQIGHDE\ \ RXQJ SHRS®IILRP $UH LOLS VXD VR KHS WH LOKDEMVIQW
Rl ®FDYRI DVP DOYIA H FDMIG 6HXE& GRFDWG LQ WH FHOWH Rl WH IMDQG Rl 6DUEQID R

UHR FOIWIQIVWH GRQWOHHG DQG 1 1QG WHDVXUHV | RUWHP VHOHV 7KH 6ROGDUW 3 URVIFW
LOYROHV Z RINQJ Z IMK WH GFDAFRP P XQIW VR KHS UHGXPH Z DM DQG EXI@ DQG P DIQUAQ D
FRP P XQW VSDFH ,| DQ\ WP VQHHG UHSDIUQ) WH SURMPAIMDP P HP EHLY GR IMINMHP VHOYHV
H SOIQVS QDWDMND &LHVD  DQG5LFFDUGR (@D 0 XWID  [WRP $UH LOLSVXD

$QDWEMND HP SKDVUWVHV WH P SRUBQRH Rl WH SIRMPATRUWH SHRS®! LOYROHG ,QP DQ\ FDVHV
WH HQMH VKRS DQG HYH) VMS Rl WH SURFHW ILRP P DINHWQJ VR SLRGXPARQ DUH P DQDIHG
E\ P DULQDDHG\ RXQI SHRS®!I VKDV ILYHQWHP WHUI LUMRSSRUMQW VR VBNH RQ
UHVSRQUEIDV 8 SR FIQJ KDV DOR EHFRP HP RUH SRSX@U Z KIFK VXSSRUNV WH SIRMPW \WHP H
© M WHKHS Rl 7UDWKRS WP VWDADUH 1Q JRRG FRQGIMRQ DQG MIXVH XCDUH QRWMILRZ Q
DZD\ 7KH SUIRMPAMDP FRADERUDWY Z W D GRFDOHR FOQU FHOWH LQ WH YIGDU H FD@IG

( FRFHQWR DQG KDV VHRXUHG VRP HVSDRH [LRP GLLIHIHQWDRVRYY Z KIFK KDV \MHQIWHQHG
FRRSHUIDWRQ Z WK WH P XQIASDDW 7KH P RWAILHZ DUGEIQJ P RP HQWGXUQI WH SURMIPALY D D\ V
Z KHQWRP HERG\ 11QGVVRP HWIQJ VSHADOMDWKH FDQWIQG DQ\ Z KHIH HOH $ QDWEMND DQG
5LFFDUGR VD\
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6SUHDGLQI DZ DUHQHW Rl WH [P SRUBQRH DQG LHVXOV R WH SURWMIPW DURXQG WH YL@ H KDV
DOR KHSHG NHHS \ RXQU SHRS®! DPRYH DQG P DEHWHP | HHCDQG UHDOVH WDWIAKH. DUH SDUAR
VRP HWIQJ ELJJHU 5LEHFDUBR VDV 6RP HRI WH\ RXQJ SHRS®I @IQJ 1Q WH YIAIH GR QRALHD®
NQRZ Z KDWMH ( XURSHDQ 8 QRQLY : MK WH KHS RI WH SURMPWD ®WP RUH SHRS®! KDYH
JDIOHG D GHHSHUXQGHUABQGIQU Rl Z KDVWIKH ( XURSHDQ 6RAGDUW &RUEV GRHV IRUH DP SO

6LP LMULHA FOQU RSWRQV DQG J UHHQHUVROMRQVIQWH IRWP Rl D 6RAGDUW 3 IRMPWFRX@ EH
UHSTADWAG LQ RWHUWP DOBSOAHV LQ ( XURSH $ QDVMND DQG 5 DGR EHIHYH 7KH GXR

UHFRI QIVHY WDWIKLY NQG RI SLRMPAZ RX@ QRVWEH P SRWME®! Z IWRXWXQGIQ ILRP WH

( XURSHDQ 6RAGDUW &RUSY EXWMDWKH I XQGIQJ KDVP DGHIMHDMHU : HERXJKVWRP H\VRRY
IRUXSR FaJ VW11 EXWQ JHQHDOIMY D YHY &Z FRWSURMIFW 5LFFDUGR H SOIQV

7KHP XQASDDV DQG WH HOWH FRP P XQW Rl WH YIEDIH Rl 6HX® KDV LOFRLBRUDMG 7UDVKRS
LOR WHUDYHY 7KH VKRS LV RSHQ WUHH GD\ VD Z HHN EXVWRP HWP HY Z KHQWHH VP RUH
GHP DQG SHRS®! VP S® FD@5 IFDUER VR DUDQIH D YIMW7KH SURMIPALY W LRZ 1QJ VR WKLY GD\
DQG WH KRS IVRSHQ IRUYIEBRJHY : HKDYH D ®RFDARQ Z KIFK LV RXUUHR FaRJ KXE DQG KRS
: HKDYHDQDP D|1Q) WDP RI \ RXQIVMWMWY/Z KR P DQDIHWH VKRS 3HRS®IFRP H\R XV\R EUQJ
XVWIQIV DQG VENHWIQIVDZ D 5IFFDUGR VXP P DUMHV

7KH SURMIPAKDV DOR VXSSRUMG DQG GHHSHOHG WH IOMODARQDCH, SHUHQFH R $ QDD
ZKRLV/ DWIDQ 7UDVWKRS KDV EHHQ KHUIIDAMRSSRUMQIW VR Z RINZ IWK \ RXQJ SHRS®I LQ ,\BO DQG

KDV DOR JLYHQ KHUD QHZ SHU/SHRAWYH KDYIQJ @YHG LQ WH FRXQW! 1RUD\ HDUDQG D KDD

© RUINQU Z MK\ RXQJ SHRS®! LV VRP HWIQJ , Z DOMWR FRQWOXH VR GR LQ WH IXWUH HYHQ 1O WQ
\HDW/ WP H VKHVD\V ) RUSIEFDUGR WH SURMIPWKDV SLRYIGHG QHZ. H| SHUHQFHV\R KH®S KIP
NHHS XS Z IW WH | LODQRADCDQG DAFRXQWQJ MGH RI WIQIV

7KH EHIHYH WDWIKHUH DUH RQ® JRRG LHDVRQV VR WBUNRQHV RZ Q 6RAGDUW 3 LRMIPWDQG WDAW
VKRX@ EH GRQH HYHQ LL WBUAQJ 1LRP VAIDWK 7KHH VD BRI [QIRUP DARQ DYDIDE®! DOMRXIK
VP LIKWRP HWP HV EHKDUG \R 119G ( YHQ L DQ DSSTFDMRQ LY QRWDFFHSWG RQ WH | LUV

DIMAP SW$ QDWEMND HP SKDUVHV WH P SRUBQRH Rl WH | HHGEDAN UHAHLYHG DI WUHDAK FD© ,\W/
ZRUK W IQ] 7KDAZ D\ \ RX FDQP SLRYH\ RXUQH WDSSTDMRQ UH IQH MDQG UHVXEP MMW7KHQ
\ RXUFKDQPHV Rl JHMQJ 1XQGLQJ Z I@EH KLIKHU VR \ RX VKRX@ MWKAMBUNILRP VRP HZ KHULH
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© HDZ D VJRVRREL] \D\V,]DEHD@6RMZ WD  Z KHQ GHVRUELQ) WHBSHPAXP R : WIRFDZ
BRIGDUW 3 LRMPWZ KLFK VKH FRRUG.ODWMV VRIHWHUZ IW 6HEDWIDQ 6P RDUF|\ N %RW DWH
SDUWARI D @UHUJURXS FDIBIG . ROADWV &RQADWY  DQG VRIHWHUZ I M RWHUSHRS®! | LRP
WH SIRMPAWDP  WHUP DIQ JRDCY. DV DQG W@/ VR VSUHDG DZ DUHQHW DERXWSHRS®! Z LW

DXWP VSHPAKP GIVRUGHLY DQG GLLI HIHQWSHADAOWUHW

,QWH I LWMBLRMPWFD@IG 8 VDQG 7TKHP WHUP MRQ Z DV VR HGXFDW SHRS®! DERXVWRADO
SROUVDARQ QIRWP DMRQ EXEE®N DQG SUHNGIFHV DOG VR SURP RW DQ RSHQ DQG HP SDKHWE
DWXGH VRZ DUGV SHRS®! Z W GLLI HIHQWYHZ V' 7KH SURMPABIG VR DQRWHU DQG QRZ WH JURXS
KDV FROWOXHG Z W WH ( XURSHDQ 6RAIGDUW &RLEV RQ DORWHUSLRMIFW

QWHGSHPAKP Rl : IRFDZ WH SUIRMPAIMDP DGGUHWHY WH WUHH P DIQ DVSHPWRI WH
SIRMPW7KHVHDIH . QRZBIGIH  7KH IOMHWRI SHRS®I Z W DXWP VSHPAKP GMVRUGHLY
DQG  7KH SHUFHSWRQRI WH AW 7KH NQRZ ®1GJI H DVSHRWRFXVHV RQ UHVHDURKIQ] WHVH
GIVRUEHY DQG WH SHRS®I Z KR KDYH WHP  DQG KRZ MY SHIFHYHG 7KLY DVSHPADOR DGGLHWHY
WH VXEMPADQG GIDIQRVHVILRP D SVt FKRBIIEDCSRIOVR YIHZ - 7KH VHARQG DVSHPWLH HY/\R
WH WWMUHRWSHV WDWSHRS®! RIWQ KDYH DQG WH WILG VR WH SHUPHSWRQ Rl WH AW Z KHUH WH
SIRMPWMDP  FRQGXPMG Z RINVKRSY GXUQJ Z KIFK SHRS®! Z IW DQG Z IWMRXWDXWP KDYH
GHVI QHG D VSDFH WDWL/ Z HBRP LQJ VR HYHY RQH
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$OR DV UHI DUV WH VHRRQG DVSHPWVSHADAQMHV WH SLRMPANMDP  FRQGXPMG SKRR
VKRRW Z W HWQRJ LDSKLE IQMYHZ VR SHRS®! Z W DXWP VSHPAXP  GIVRUGHUY DERXVWMH
WIQIVWH @\H DQG DUH LOMHWMG LQ 0 RUIHRYHU WHVH VKRRW Z HLH LXQ E\ D SHUWRQ RQ WH
DXWP VSHPAKP Z KR VD P HP EHURI WH SLRMPAMNDP  7KH SKRVRV Z HH H KIEWG QD
SRSXMU3RDK P XVHXP  7KHWDP DOR SOQV\R H KIEMIMHP 1Q RWHUGFDWRQV DVP DQ
HOWAHV KDYH FRQPMG WHP  DQG H SUHWHG LOMUHVAIQ GRIQJ VR $ QRIKHULHVX ORI WH
SIRMPAYDIL® Z KIFK IV FXUHQWD LQ SLRGXPARQ

7KH SIRMPAWMDP KDV DOR SUHSDUHG D LHSRUARQ WH VSHALLF QHHGV RI SHRS®1 Z IW DXWAP
VSHRAKP GMVRUGHU Z IW LHRRP P HQGCDWRQVIRUWH :  LIRFDZ AW DXWRUMAV ' XUQJ WH
SIRMPWVWHH Z HH DOR SKRWRJWSK\ Z RINVKRSVKHG ZKIFK  SHRS®I DIWIQGHG 7KH
SIRMPAMDP  RU DQIVHG SKRWRJIWDSK\ DQG ARAKHWZ RINWKRSV WXQE\ SHRS®! Z I DXW/P
VSHRAXKP GMWVRUWGHU ,\WZ DV D JUHDWRSSRUMQIW VR JLYH VSDFH VR SHRS®1 Z IW DXWAP  VSHRAKP
GMRWGHY Z KR Z HH DEGI VR VKRZ FDVH WHUWGIQW 1Q SIDAWFH ] DEHD VD V

3HWRQD® ,] DEHD DQG 6HEDVADQ KDYH JRWHQ BWLRP WH SURMIFW DQG WH. S@\ D EL] SDUV
1Q WHUQHV ,] DEHD VD, VWDWGXH VR KHUSURIHWRQ DV D @Z \ HU VKH GRHV QRAKDYH WH
RSSRUMQIW VR GR D BRI FUHDWYH WIQIV 3HRS®! Z WK DXWP  KDYH VDIG WDVWKH SLRMPALY
JUDWRUWHP $OR WD\ VR WH SLRWPW,] DEHD D\ V\KH LV JDIQIQI NQRZ BIGIH DERXVKH
VSHADOQHHGV Rl RWHUSHRS®! Z KIFK DARZ V KHUVR XQGHUARQG DQG VXSSRUNMHP EHWMU WY
DOR [P SRUBQVWR EH DEGI VR FKDQIH SHRS®IV P LIQGVHW Z KHWHUMEY VE R SHRS®IRUP RUH

7KHP RP HQW RX VHH WDWSHRS®! DUH UHD® LOMUHVMG LQ WH VXENMPW, NQRZ Z HUH QRWGRIQ]
IWRUQRWIQJ 7KHUH DUH SHRS®I IRUZ KRP WLV LV 1P SRUBQW 6HEDWDQ VDA V

7KH Z DQWR HP SKDVVH WDWEHQJ RQWH VSHRAKP LV QRWD GVDELDN DQG WDWY Z KDW
WHUSLRMPAL DOR DERXW , WION WLV HGXFDAWRQDOAMI | FDQ EH DWUDPWYH VR SHRS®! EHFDX\H
Z KHQ\ RX LH QRWQMUHVIMG LQ WH VSHPAKP  IMFDQ P DNH VP RUH YIME®IE\ JIMQU IWP RUH
LHFRJQMRQ DQG P DNIQJ HYHUY RQH IHHCSDUAR! VRAHW  H S@IQV,] DEHD 6KH DOR VD\ VWDWKH
SURMIPALY ONH SLRMPWMDP V EDE\ DQG KDYIQJ JUHDWH SHUHQPHV Z W IMDOR EUQIV EDDQFH VR
WHU@H DQG GDI® Z RN

- IMKRXVWIKH IXQGIQJ ILRP WH ( XURSHDQ 8 QIRQ WH SLRMPWZ RX@ KDYH QRWEHHQ SRMEG!
HVSHAD® RQ WLV \VAD®! ,] DEHD DQG 6HEDVADQ HP SKDVVHG WDWAH Z DQMG VR EH VEBNHQ
VHURX\VO Z I WHUSURMIPWZ KLFK Z DVDOR Z K\ WH Z DQWG WH UHVXOWR EH DV SLRIHVWIRQDO
DQG R WH KLIKHVAT XDONV SRWE®! 7KH SXURKDVHG JRRG HTXLSP HQWR GRFXP HOWDQG I L&
WH SUIRMPW7KH DUH DOR FRQI LGHQWMDWP LOUSIRMPWV DQG WHP HV FRX@ EH UHSTEDWMG DQG
EURXJIKVWR WH DMAQWRQ Rl SHRS®! LQ DOSDUVRI WHZ RUT VWD JUHDAZ D\ VR LDMVH

DZ DUHQHW DQ\ Z KHUH Z WK VP LOUSLRMPW
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2 QWH YIEELDQAMDQG Rl 6DIQA) DUAD D KHDWE DLP LQJ FRP P XQIW [QMDWYH LV VBNQI UIRRW
ERW QMDD DQG | LIXWDWYHO  7KH 6RIEDUW 3 LIRMPAFD@IG 7KH, QM. HOHDWRQDO) DILOHW GG
E\ 7RP HHND O DWKHZ DQG KHUSIRMPVWWMDP | RFXVHV RQ JURZ 1QJ KHLEV DQG YHIHVBEGNV 1Q D
FRP P XQIW WD JDUEHQ Z KIBI SLRP RWQJ KHDOMIHU SOQUWEDVHG HDWQJ  SDUAEXDUD DP RQJ WH
HGHUD

7KH LQMDWYH JRHV EH RQG IRRG , WHQFRXUDJHV SHRS®!I Rl DADIHV VR JURZ \WWHURZ Q SOQW\R
VWHQIWHQ ®RFDORRG V MP V IRWMUFRP P XQW DQG FRP EDAFTP DM FKDQIH 7KH SURMIFW
RIHWY HGHUD UHMGHQW WH RSSRUMQIW VR J DUGHQ RXVERRW/IQ D ®&Z  H I RUVNDFFHWIE®I Z D\
7KURXJIK WL SURMFWSDUARLSDQW KDYH KDUYHWMG EDVCDQG SHSSHY DP RQU RWHUWIQIV

2 QH SKDVH Rl WH SLRMPAIQYROHG WDQVSOQWQJ WH VSURXWG SOQW VR D J DLGHQ WD HDV
VR DFFHW HYHQ | RUSHRS®I XMQU Z KHHBKDILY RURWHUP RELON DIGV , QFOMYIW DQG
DFFHWMELQN UHP DIQ FRUH SUQAS®V RI WH LOMDWYH

7KH SIRMPWMDP  UHFRI QVHG D EURDGHUQHHG | RUKHDOMIHU@ HVW®N SDUAEX@UD DP RQJ RGHU
DGX®V 7KH EHIHYH WDWSHRS®! VKRX@ QRWZ DIMKQAOKHUKHDEM GHROOHV VR VBUADNQU
EHWAU $VIKH VDP HWP H WH. VHH WL SIRWMIPADV D SIRDARYH Z D\ VR WBUANUIKWORZ  7KH IGHD
KDV VSDUNHG LOMUHVWDV P DQ\ UHVIGHQW 1 1QG IMERW HQIDJLQJ DQG P SRUBQWY4H RQG
QXWMRQ DQG VXWIILQDEIDN WH SURMPADGGUHWHY VRADAWXHVY VXK DV RQHIDHW DQG
LODPWYIW DP RQJ VHQIRWY DQG SHRS®! Z IV GVDELDAHY
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0 DQ\ HGHUWD SDUARSDQW KDG BQU Z DQWG VR VBNH XS JDUGHQIQ) EXVEHIHYHG WH FRX@G QR
@®QIHUGR VR GXH R SK\ VFDOIP MMRQV 7KH SIRMPAMDP  SLRYIGHV\WHP  Z IWK WH
RSSRUXQIW VR VBNH SDUAIQ D P HDQIQIIXO®Z H I RUARXVERRUDPWYW 7KH 6RAGDUW 3 LRMPAL/
VRP HWIQJ WDAKDV ELRXIKWD BRI R DQG 7RP HH\D VD\ VIMKDV EHHQ YHU KHDUWE DULP 1QJ \R
VHHVR P DQ SHRS®! HQIDILQJ Z WK WH JDUGHQ

: HZ DOWG HBHWO SHRS®I VR [HHOINH WH IH WMOIOFXGHG IQ VRAHW © HZ DOVWHYHY RQH QR
P DMAUWHUGMDEION RUKHDOM VWYXDWRQ VR JHARXWDQG 1Q GRIQJ VR KHS D@IYIDW WHU
GHIHW NQRZ 1QJ WDWMKMH WH GRIQJ VRP HKIQJ  7RP HHND\D\V

: RUNWKRSVRQ JUHHQHU@YIQJ DUH DOR SDUARI WH IQMDWYH 7RP HHND KDV SRIQWMG RXVWKDW
SRVIMYH FKDQI H FDQ WBUNIQ RQHV RZ Q EDAN DUG DQG WHVH VHVWMRQV DUH P HDQWR HP SRZ HU
SHRS®! VR VBNH WRVH [ LUAYAMSY DAKRP H ) RU7RP HH\D SHIVRQD® \WWH SURMIPAKDV DOR
EHFRP HD MXUWQH Rl JURZ W KDV VWHQI WHQHG KHUBDGHUAKLS W@ DQG KHSHG KHU
EHFRP HP RUHFRP |RUBE®I Z W SXETE VSHDNQI 6KH H SOIQV WDWWKH XVHG R DYRIG
VSHDNIQJ LRGNV RIWQ SUH HWLIQI VR SDW WH UHVSRQUELDW RQ VR VRP HRQH HOH + RZ HYHU
EHQJ SXVKHG RXWRI KHUFRP |RUA RQH KDV BIG VR SHWRQDOGHYHERSP HOWDQG LOFUHDVHG
FRQIGHQRH 3 DUAAISDWOY 1Q DEGIMRQDOADIQIQIV KDV | XUMHUHQUEKHG KHUNQRZ BIGIH DQG

P RWDWRQ

7HDP Z RING\ QDP LEV DQG WH GLYIMRQ R UIHVSROUVELDAHY KDYH LHT XILHG RQIRIQ) DWMQARQ
BXSSRUNLRP WH (8 KDVD®R SO\ HG D AXADOR®! Z WK 7RP HH\D DFNQRZ BIGILQJ WDW

Z IWRXVWMAKH SURMIPAP LI KWORVKDYH EHHQ SRWIE®! DWD@ 7KH SLRWFAMDP  FRADERUDWAY Z IWK
VRP H GFDOMRUHV DQG EXVIQHWHVY DQG 7RP HHND VHHV WL DV D LI Q W DAIQWANWRQY DUH Z L)
VR LQYHVAIQ JIDWIRRW H | RUV WDWP SLRYH FRP P XQIMHV DQG SLRWIPMH HOYLLRQP HQW

5H GPWQI RQ KHUH SHUHQAH 7RP HH\D HQFRXWDIHV RWHWY Z WK FRP P XQIW P LQGHG IGHDV\R
JIYHWHP DPFKDOFHIQWHIRWP Rl DBRIGDUW 3LRMPWGHYHBRS DSOQ VXEP IMMDQG NHHS
DSSOIQI HYHQ Ll WIQIV GR QRAWZ RIN RXWILIKWDZ D\

7KHUH LV QRWIQI WDWIRP HHND Z IMKHV VKH KDG NQRZ Q EH RIHWBUAQ) ) RUKHU HYHY VAMS KDV
EHHQ SDUARI D GDUQIQJ NRXUDH  ( DK S@FH VKH YIMW DQG HDFK SHURQ VKH P HHW KDV VIBXI KW
KHUVRP HWIQ) , IHHOMDW KDYH EHFRP HP RUHFRP SDWIRQDM WILRXJK WH SLRMPW WKH
VDV / RRNQJ DKHDG VKH KRSHV WH SLRWMPAZ LQIQVSILH VP LOULQMDWYHY HOHZ KHH 6KH
EHTHYHV WDWHYHQ UL RWKHLY LHS@EDM RQO SDUVRI WH SLIRMPMKHFRUIHDIP P DNQJ SHRS®I

| HHAQYROHG DQG D JUHDWMUFRQOHAWQ Z W WH SOOHWDP RQJ \ RXQUJ SHRS®IDQG DGXW  FDQ
KDYH D SRZ HUXQAP SDPWRQ DQ HP RARQDOP HQWCDQG SK\ IFEDOBIYHO
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7TKHSHUAK('  SLIRMPWRFXVHY RQ HGXFDWQJ WMXGHQW Rl D VHARQGDU VFKRRORQ VRSIEV WDWDUH
QRWSDUARI WH FXUIEXOP  VIXFK DV DPWYH A HOWKLS VH XDCHGXFDARQ RSSRUMQMHV |RU

\ RXQJ SHRS®ISLIRYIGHG E\ WH (8 DQG P HQOKHDIM 7KH 6REGDUW 3 IRMPNIQARGXFHV WUHH
WHP DWE DUHDV DRIRW WH VFKRRO 7KH SURMIPWZ DV LQMD@® FD@IG 8 QYHMW R / LLIH EXVIKHQ
WH SLIRMPWMDP P HP EHWY/ (P D5 QELRYE  DQG-DNXE 5HP H Z DOWIG VR VEINH LW
IXUMHU

7KH UHVX®Y DUH YIME®! 1Q WH HYHU GD\ @H RI WH VAKRRO( P DD\ V 6VMGHQW QRZ XVH WH QHZ
VSDFHV\R UHDG LHD] DQG SO\ JDP HVGXUQI EUHDNV 6KH ILQGV IMYHY UHZ DUGIQJ VR VHH
RWHU/ HQWR\ LQJ Z KDWIKH KDYH EXIOWRI HWHU -DNXE HP SKDMVHVWDW( 8 1XQGIQI SO\ HG D
NH URGI LQ P DNQJ WH SIRMPWKDSSHQ DQG EHIHYHV IMKDV KHSHG WXGHQW EHWAUXQGHUARQG
WH RSSRUXQMHVRIIHHGE\ (8 P HP EHUKIS 7KH QRZ VHHWDWZ MK D JRRG IGHD VXSSRUWV
1\ DYDIDE®! DQG WDWKH VRR FDQ BDG SLRVFW 1Q WHURZ Q FRP P XQWHV
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2 QH VSDFH DQG WHP HRI WH SLRWMPAL GHGIFDWG VR HFR®J\ DQG LOFOXGHG DQ XSP\ Fad HYHQW
DQG DZ RINVKRS RQ JUHHQZ DWKIQJ ,QWHZ RINVKRS DQ H SHUAH SOIQHG KRZ \R IGHQW\ DQG
SIHYHQWP IMBDGIQ) HQYILRQP HQWGFDIP V' $ QRWHUVSDRH | RFXVHY RQ UHDY DARQ DQG RITHWY/
DPAYMEV VXFK DV P HGMDARQ DUNKHDS\ DQG 3IMWV 7KH WILG VSDFH SLRP RV QMDA Z IWK
UHDGIQJ Z RINVKRSV1Q ( QIO DQG 6&YDN | HDWUQJ D Z HONQRZ Q 6&YDN DXWRU DQG D
WXGHQWERRNVZ DS 7KH SURMIPAZ DV FDULIHG RXWQ FRRSHUDWRQ Z WK YDURXY RU DQIVDARQV
DQG P DQDIHG E\ 1LYH WXGHQW WURXJIK WH VAKRRCSDUIDP HQW7KHUJRDCY DV VR FUHDWM H WD
GDUOIQI RSSRUMQMHV Z KIBI P DNQI WH VFKRRCKD@ D\ VP RUH HQWR\ DE®! | RUHYHY RQH

(P DDQG -DNXE VD' WDVIKH SLRMPAKDV VBXIKVWKHP D BWDERXWBDGHUKLIS UHVSRQUELDN
DQG WP HP DQDIHP HQW-DNXE DGP WG WDWKH RQFH WRXJKVRW DQMQI D Z RINKRS Z DV

WP S® EXWORZ KHNQRZ \ WDWMIQYROHV GHVIBIG SOQQLQ) FRP P XQIEDWRQ Z I VAKRRO
WBI DQG VHRXUQI UHVRXUAHV 7KH DOR GDURHG QRWR RYHURDG WH VAKHGX®! HVSHADD
GXUQJ H DP SHURGV ( P D SRIQWV RXWMDWRR P DQ\ DPAYMAHV IQ D VKRUASHURG RI WP H FDQ EH
RYHLZ KH® 1QJ QRAWM\MRUWH RUDQMHY EXWRUSDUARSDQW \RR

-DNXE DGYIVHV RWHU\ RXQJ SHRS®! LOMUHMG LQ FRP P XQIW Z RUN VR NHHS WHU

GRFXP HQMRQ XS VR GDW WURXJI KRXVWKH SURMIFW, W HDVHUVR P DQDI H WIQIV\AMS E\ \AMS
WDQ VR GR IMDQDWROFH DWIAKH HQG (P D DQG -DNXE KRSHWHUH DP S®1 Z LOIQVSILH RIKHWY

( YHQ P D@SLREGP VFDQ EH RSSRUMQWHV R EUQI SHRS®! VRIHWHUDQG FUHDW SRVWYH
FKDQUH 1L VRP HRQH LV Z L) VR VINH WH [ LUANAMS  WH VDA
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6P DOFRQUMQAADPARQYV FDQ P DNH D ELJ GLLIHIHQPH LQ SHRS®IV @H -HWH YDQ' HH

EHIHYHV : WK WH 6ROGDUW 3 IRVIPAWTRIHWHUS QTP WG WH JRDAYV R RI I HUHYHQW DQG
HYHQIQIV Z KHUH SHRS®1 Z IV GVDELDAHY FDQ FRQQHPWDQG EXI@ QHZ TUHQGWKISY ' VDELDAHV
DUHVRP HWIQJ SHRS®! GRQWRIWIQ HYHQ WIOQN DERXVWRR P XK -HWH VDV 7KHUH DUH DOR

P DQ\ WIQJIV RQH VKRX@ FRQVGHUZ KHQ DUDQIIQJ DPRYIWHY VR P DNHWHP  DFFHVE®! VR DD$V
DQH DP S® -HWH P HOWRQVKRZ WH GFDARQ DQG GHMIQ RI WH VRIBW LQ WH YHOXH FDQ DI [ HFW
DFFHMELON QRWRQO |RUSHRS®! Z IV SK\ IFDOGVDELMAHY EXWDOR | RUMRVH Z WK KHDUQJ RU
YIVXDQAP SDILP HQW

7KH RU DQMVHY/ UHDOHG KRZ. P XK D SLRMPAINH WLV Z DV QHHGHG Z KHQ WH. FROPMG \WH
@FDOQHZ VSDSHUDQG WH DGR WIMRQ VR DQQRXQFH VYR WH SXEGEDQG ~ SHRS®I DSSTHG

' XHWH FDSDAW Rl WH SIRMPAMDP  Z KIFEK FROMMMG Rl VHYHQ SHRS®! ®IGE\ -HWH WH KDG
VR UHGXFHIWR ~ SHRS®! -HWHNQHZ IRXURI WH SIRMPANWDP P HP EHUY EH RUHKDQG DQG
TXLEND JRWR NQRZ. WH UHVIV-HWH WIQNY WDVIKH SURMIPAFRX@ HDM® EH UHSTFDWMG LQ RWHU
FRXQMHVVRR 7KH P RWILHZ DUGIQJ WIQJ | RUKHUFRX@ EH WDWD WIUWH SURMPAKH

DWMQGHHV Z HUH DE®I VR Wi FRQQHPWMG DQG EHFDP H IUHQGV 6KH KRSHVWDWKH. FDQ

FRQOWOXH WH SLRMPADQG RUIDQMVH VRP HWIQI RFFDVMRQD®  7KHVH P HHWKXSV GR QRAQHHG \R
EH H SHQWLYH DQG FRX@ EH DVMP S®! DV FDWKIQJ XS RYHUD FXS RI FRIIHH
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7KH SLRMPWZ RX@ QRWKDYH EHHQ SRWE®I Z IMRXW( 8 1XQGIQJ DV WH IQWMQARQ Z DV RUIIR
EHRSHQWR D@ 7KH IXQGIQJ ILRP WH (8 HQVXUHG WDWKLY Z DVWH FDVH 7KURXIK WH SURMFW
SDUAASDQW [ HHOMDWH Z RUTS LIV RSHQLQU IRUWHP  DQG WDWY Z KDWP DNHV WH SLRMFW
XQITXH RUWH SDUARSDQW -HWH GHVAUEHV\WH ZRZ P RP HQWKH DUH FUHDWQJ |RUWH
SDUAASDQW 2 Q D SHWRQDOBIYHOWH SURMIPAKDV KHSHG -HWH JURZ DQG JLYHQKIP D XQITXH
H SHUHQFH Rl ®DGIQJ) DWDP  RUDQIMQJ DQ HYHQWDQG VBNQUI DPARQ VR DRKLHYH D EHWMUDQG
P RUHHTXDORAHW  7KH EHVASDUALY VHHQJ SHRS®IKDSS\  %4HFDXVH VW FRP SGMW® YROQUL

, KDYHWR GRIWIQP \ RZQWP H DQG VRP HWP HVIWFDQ EHKDUG WV KRZ HYHU QIEH VR VHH RWHU
SHRS®IKDSS\ DQG VR JLYHVRP HWIQJ EDFN KH\D\V

: KDWXUBUVHG -HWH Z DVWH P SDPARI WH SLRMPWS WIUAVKH Z DVQWWXUH LL WH P HADIH

Z DV UHDRKIQJ WH W KWDXGLHQPH DQG Ll SHRS®! Z DOWG VR SDUARSDWM EXVWKH SRSXO@UW VRRN
KIP FRP SGMWO E\ VXISUWH -HWH VXJJHW WDWRWHUY VKRX@ WION FDUH X@ DERXVKRZ

P DQ\ DFWRQV DUH LHDVRQDE®! | RUD SLRMPWSOR  DFFHVMELOW KDV EHHQ DQ M/XH DWAP HV EXW
RQWH RWHUKDQG KH KDV EHHQ VXWBUVHG E\ KRZ P DQ\ S@FHV DUH DFFHVWE®! | RUH, DP S®!

Z W DZ KHHBKDIU 6RP HWP HV MY D FKD@BIQI H VR WKION DERXWZ KDAN.QG RI DRAYW LV VXIVBE®I
IRUVXFK D Z LIGH WIDQIH RI SHRS®! |LRP WRVH Z KR FDQQRWP RYH VR WRVH Z KR DUH SK\ IED@®
DRYH

$ \ HDULY D ®QJ WP H DQG \VRP HWP HV P RWYDWRQ FDQ Z DQH + RZ HYHU -HWH UHP LQGHG KIP VHD
Rl WH P SRUBQFH Rl WH SLIRMPADQG WDWKHSHG KIP NHHS JRIQI ,Q KIQGVMIKWKH P LIKWKDYH
UHGXPHG WH QXP EHURI P HHWQIVVR M LH RQHHYHY VE R P RQMV 61 @UWH DRRYH DRAYMHY
IOMWDGRI WP DURQHVZ RX@ EHP RUH P DQDIHDE®! QWP VRI FRRUGIODWRQ 7KH IGHD R
D SUIRVPAKDV DOR EHHQ YHU [P SRUBQWRUWH SHRS®! RQ WH SIRMPAMDP  -HWHVD\V  <RX
KDYH VR UHD@ \WBQG EHKIQG IWEHFDXVH WH I LDMIHZ. P RQWV DLH 1XQ DQG HYHY WIQJ VQHZ

DQG H AWQJ 9%VDIWUM] RUHLIKWP RQWV \ RX VMGKDYH VR [ QMK IMDQG GRFXP HQW
HYHU WIQJ
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EBRMQI : RUGV

7KLY SXEGEDWRQ VKDUHV HLIKW( XLRSHDQ 6RAGDUW &RUSV 6RACDUW 3 LRMFW
Z KHH\ RXQJ SHRS®! VSRWHG QHHGV 1Q WHUFRP P XQMHV DQG \WLDHG WHP  LOWR
RSSRUMXQMHV IRU FKDQIH P DNQJ SOFHV P RWIH LQFOMYH KHDOKIHU DQG

VXVBLODE®

)WIRP $XWWMD R ) IQDQG ,IHDQG R ,\VBO 3ROQG R &DUIEHDQ ,MDQGY 6@RYDND \R

WH 1 HKHUDQGY WHMH SIRWFW VKRZ IQORYDARQ DQG UHMAHQAH 1Q DPARQ
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R OMQ DGDSW DQG ZRW WRIHWHU EWHDNIQJ) GRZ Q EDULHW/ EHE HHQ
JHQHUDVIRQV DELOMHV DQG FXAXUHV

7KH SIRMFW Z HH 1OMXYHZ HG 1Q 0 D\ GXUQJ WH , QWLDWRQDOG6 RAGCDUW
SWIRMWANWO0 HHWB S FRRUWGIQDWG E\ 6%/ 72 ( XURSHDQ 6ROGDUW &RUEV DQG KRWMG
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WKD QW KSHURMMHADAPH P EH UR/W X QQ W K HNDHQ W DS/WMRIMFID RVWR' X KR QHWWR SH Q Q HY/K D U MMXH
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