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UHRFFXUIQJ HYHQWMDWABUMG RQ) UGD\ $SUO W DW  SP
7KLY HYHQWDNHY SOFH HYHU ) UGD\ [LRP SP R SP
XOWOBHSWP EHU WG 7KH D] ] VHUHV Z LOVBNH D ELDNH GXUQJ
WH P ROW Rl $XIXVWGXH VR KRWZ HDWHUFRQGIMRQV 7KLV
SWRIWDP Z L@KDYH WKH P RWAILHRAFXULIQJ HYHQW Z LWK
SHURWP DQFHV DWIKH HQG RI WH VHUHV 7KHVH HYHOQW DUH D@
DIHVIDP 1O [UHQGO® 2 QDYHWDIHZ HKDYHDIRXQG R
SHRS®IRQ D I®Z HOWR\ LQJ WH / LYH RQ WH + L@ M| ] VHUHV
. LW VXP P HUQRZ 1Q IX@HI | HAWWKH DP RXQWRI SHRS®!
DWMQGLQJ WKHVH HYHQW DUH JWRZ LQJ $WIKH OMAHYHQWRQ -XQH
W ZHKDGFRWMHW  SHRSG! HOWR LQJ WH HYHQW

) RZ $WHQGDQFH5DW $QDYJRI VR SHRSO®
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7KH 6RXW $MDQ 3HURLP 1QJ $UN 1 HVE RUN DQG -QVWXW LV D
QRQ SWRIMSHURLP 1QJ DUV FRP SDQ\ EDVHG 1Q: DWKIQIVRQ
' & 6$3$1 LV GHGIFDWG VR SLRP RWQJ DQG DGYDQAQJ
D@ERXWK $MDQ SHURLP 1QJ DUV WIRXJIK GDQFH P XMIE DQG

WHDAH 7KLY HYHQWZ DV DQ D@DIHV DQG [DP 1O 1UHQGD 2 Q
DYHIDIHZ HKDYH DLRXQG ~ SHRS®IRQD IRZ HOWR\ LQJ WH

63351 HOMUMIOP HOW

) RZ $WHQGDQFH5DW $QDYJ Rl SHRSOH

( DWIHUQ 0 DUNHW3 DUN 2 YHLDEO IMVIDVIRQ $ YJ SHRS O
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7KH7RR 0 XFK 7DBIQW/DQG LV D FRIPAYH Rl P XVIELDQV Z WK
ROHSXWBRWM S@ SHURWP JRRGP XVIE  7KH KDYH
SHURW HGD@RYHUWH' 0 9 7KIVIVD5 %* LRXQG WKDWZ L@
DGG YDUHW VR RXUFXUHQWP XVIE @OHXS 7KLY HYHQWZ DV DQ D@
DIHV DQG IDP 1O 1UHQG® 2 Q DYHWDIH Z H KDYH DLRXQG
SHRS®IRQ D I®RZ HOWR\ LQJ WH 7RR 0 XFK 7 DBIQW/DQG

HOWUBIOP HOW

) RZ $WHQGDQFH5DW $QDYJ Rl SHRSOH

( DWIHUQ 0 DUNHW3 DN 2 YHLDEO IMVIDVIRQ $ YJ SHRS O
(WIP DVKIG ( YHQW6XGJI HW7 RVIDO

$ FYKDO( YHQWERW\7 RVIDO

' 35 0 HWR 3DWN * LDQWL DUDVIYH
6XP P DU



Aa™AAaY\

E A

’UTM

ae

® S—|o

' 35 0 HWR 3DWN * LDQWL DUDVIYH

6XP P DU



W Rl -XO® : HHNHQG VD SWRIWDP WDWZ H Z RUIN VRI HWHUZ LWK
WH &DSIVROH L@ WK RI -X® 3DWDGH 7KLY HYHOWRRN SOFH  Q WH
W Rl -X® DIVMUWH SDUDGH VR DGG HOWURIOP HOWR WH SDN

Z KHUH WH SDUDGH HQGHG 7KLY HYHQWZ DV DQ D@DIHY DQG
IDP LO® UHQGO® 2 QDYHDIHZHKDYHDIRXQG VR SHRS®

RODIGRZ HOR IQJ WH W RI -XO® : HHNHOG HOWIUBIOP HOW

) RZ $WHQGDQFH5DW $QDYJ Rl VR SHRS®

( DWHLQ 0 DUNHW3 DUN 2 YHLDAO IMVDVIRQ $ YJ SHRS®
(WIP DG ( YHQW2AXGJ HWZ RVIDO
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© HWBUMG 1Q DW6KDZ 8 QLYHUAW : H Z DQWG VR FUHDWM
P XVIE WW@WRUHV / RYH 6VRUHVWDWY : HP RYHG\R' & 1Q
WWH HLI KWHV EXVWKLQIV GRQWDE D\ VZ RINVKH Z D\ Z H Z DQW
7KHRQ® RWILODCP HP EHUZ IMK WH JURXS VP H EXWKH P XVIF
IV V@DOYH 6RXOXCDQG DA D\ VWRUHVRI / RYH $VZHDZ D\ V
VDIG 7XQH LO VR 7KH / RYH 6VIMRQ Z KHQ\ RX LH LQ WH P RRG IRU
@®YH 7KL HYHOAZ DVD@DIHV  1DP 1O [UHQGO® 2 Q DYHWDIHZ H

KDYHDIRXQG  SHRSGIRQDI®Z HQWR\ 1QJ HYHQW

) RZ $WHQGDQFH5DW $QDYJ Rl SHRSOH

( DWHLQ 0 DUNHW3 DUN 2 YHLDA IMVDVIRQ $ YJ SHRS®
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JXDUDOWHG VR @XJK ) RURYHU  \ HDU/ 7KH * UHDWEXFFKLOL
KDV EHHQ HOWUBIQIQI \ RXQJ FKLEBLHQ + H SHURWP VKLY KDOGV
RQ IOWIDPWYH P DIIEVKRZ VIRUP RIHWDQ  JWRXSVD\ HDU
~Q DGGIMRQ VR DSSHDUQJ DWKXQGLHGV RI VFKRRY DQG
WRXVDQGV RI ELUMGD. SDUAHV WKLRXJKRXWO DU @QG 9LLILQID
DOG' & 7KH* UHDWEXFFKLQLKDV DR HOWUWBLOHG DWIKH

&XE ' &-P SLRY $UIQUVRQ&IOHP D' WDIWRXVH + DARUE WK
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) RXQGHG 1O E\ 0 DHWAR/ XNH) WD IHU 7KH $P HUFDQ 3RSV
2 IFKHWAD $32 LV GHGIEDWG VR EUQILQJ $P HUFDQ SRSX@U
P XVIF VR GLYHUH QHZ DXGIHOFHVIQ G\ QDP LEZ D\ V 7KLV Z L@EH
D VP D@HQVHP E®I VR FHBIELDW DQG SLRP R WH DUV 1Q WWKH
&DSIVOF L@DUHD 7KLY HYHQWZ DVD@DIHY  1DP 1O 1UHQGD 2 Q
DYHWDIJHZ HKDYHDIRXQG ~ SHRS®IRQDIGZ HOWR\ LQJ WH

$P HUFDQ 3RSV ( YHQW

) RZ $WHQGDQFH5DW $QDYJ Rl SHRSOH
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2 XU&IOFR' HO D\R &HBEUMRQZDVKHG RQO D\ W

7KH RWILQDOGDW | RUWLY HYHOWZ DVRQO D\ W EXWGXH

VR Z HDWKHU IMKDG VR EH P RYHG 2 QWH 0 HAR 3DIN3@] D

Z HKRWMG D SHURWP DQFH ILRP DO DDFKLEDQG DW

QRRQ 7KH SHURWP HG P LOXWV 7KH QH WSHURWP DQFH

ZDVWH&W]\ +RXU+RWD/RFRSDUNDW  SP  7KLVZDVD

P LQ KLIK HOHU\ VKRZ %RW HYHOW Z HUH [ LHH

IDP LO® [UHQG® DQG GHWLIQHG IRUD@DIHY : HKDG DIRXQG

W SHRS® WKDWDWMQGHG HDFK HYHQW' XH VR WKH

Z HDWHUEHIQJ Z HADQG WDIQIQI VKH VIXUDRXWZ DV
GHSUIHWHG 7KH RUJLQDA UHH WENHWFRXQWZ DV SHRS®

) RZ $WHQGDQFH5DW $QDYJ Rl VR SHRSOA
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6VRU WP H VD SIRIWDP WDWZ HZ RUIN VRIHWHUZ I WH
BRXVKHDWMLD / LELDU 7KLY Z DV D UHRFFXULQJ HYHQWIKDW
WIUMG RQBDWUGD, 0 D WK VWRRN S@FH HYHU RWHU
6DWLGED. XOWOXQH UG 6VRU WP HV SHURW DQFH Z DV
KRXU 7KH HYHQWZ DV JHDUHG VRZ DUGV | DP LQHV Z LW \ RXQJ
FKIGUHQ 2 QDYHIDIHZ HKDGDIRXQG VR SHRS®! WDW

DWMQGHG HDFK HYHOW

) RZ $WHQGDQFH5DW $QDYJRI VR SHRS®
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7R FHOELWDWM 3UGH 0 RQW DQG WH GLYHUAW RI &DSIVRO+ L@ Z H KHG
RXU3UGHO ROWC . IFN2 11 : HHNHQG 7KLV Z DV WH I LUWZ HHNHQG

Z KHWH Z H KDG DPWMHV HYHY GD\ LQ WH SDWN :  H | LUAMIQWIADIG
@UWH EDARRQ DUFKHV VR KLJIKQIKWBUGH 0 RQW 2 Q) UGD\ -XQH UG
Z HWBUMG RXWZ W ) LHH 3@\ ) UGD\ V &KHW LQ WH 3DIN 7KLV
HYHQWZ DV RSHQ VR S@\ HW/ VR SDUAFLSDW LQ D 1UHQGD  DQG | UHH
FKHW FRP SHWARQ RQ ) UGD\ VILRP WH EHILQQIQJ RI -XQH VR WKH
HOG Rl -X® [LRP SP XOMD  SP 2 QDYHWJH Z HKDG DIRXQG

W SHRSGI W DWDWMQGHG HDHK HYHQW

35— ( 3$%5. ' (&2

(WIP DWG ( YHQW26XGJI HWZ RVIDO

$ FYDO( YHQWERW\7 RVIDO

( DWIHLQ 0 DUNHW3 DUN 2 YHUD@EDO MVIDVIRQ DYJ

) UHH 3@\ &KHW) UGD\ V

) RZ $WHQGDQFH5DW $QDYJRI VR SHRSOM
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-Q SDURHUKIS Z WK 7KH8 6 &KHW &HOWU Z H SUHVHOWG D

) 5( ( FKHW VRXLODP HOADWO HAR 3DIN3@] D 7KLY HYHQW

Z DVRSHQWR S@ HWIQ JWDGHY VR WKDWNQRZ \KH UHDO

UX®NV RI FKHW DQG XQGHUAMIOG VRXUDDP HOWHMT XHWH

7KH SDUAFLSDWG LQ D 1UHQGO DQG IWHH FKHW

FRP SHWARQ RQ 6DWILGD. -XQH WK ILRP DP XQMD
SP  7KHUWH Z DV QR FRWWR SDUAFLSDWI LQ WKLY

VRXUODP HQWDQG SDUARLSDQW S@\ HG P RUH WDQ RQH JDP H

' RS 1OV DQG RQ VWM LHI MADWRQ Z HUH DARZ HG L VSDFH

Z DVDYDIDE®! : HKDGRYHU  SHRS® SDUAELSDWM LQ WLV

HYHQW

) RZ $WHQGDQFH5DW $QDYJ Rl SHRSO®
( DWHLQ 0 DUNHWE DN 2 YHLDEO IMVDVIRQ
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-Q FROWQXIQJ RXUFHBEWDMRQRI 3UGHO RO WH/ * %74 $

FRP P XQIW Z H KRWMG 3UGH %4QIR * DP HV1Q WH SDWN 7KLV Z DVD
IXQ VZ MARQ WH FOWIE 4QIR JDP H VRQIV DLH SO\ HG LOWMDG Rl
QXP EHW EHIQJ FD@BIG 7KH VRQIV\ RX @KHDULQ 3UGH %4QJR DLH E\
DURAV HP ELDFHG E\ WH/ * %74 $  FRP P XQW LOFOXGLQJ | HDVWKH
VRQIVIWRP %RDGZ D\ 0 XVMIFDODQG P RYIHV : H SLRYIGHG
SDUAFLSDQW Z IV D FXWRP 1] HG 3UGH %QIR FDUG  Z KHQ\ RX
UHFRI QL] H WH DUAMRUP RYIH\ RX KHDU P DIN IMRII RQ\ RXU3UGH
QIR FDUG / IQH XS ILYH LQDWRZ DQG\RX Z1Q ) RP ( ®RQ -RKQ R
5(17 6DP 6P W / DG\ * DIDDQGP RWH Z HKDG HYHU RQHV
IDYRUWAV 7KHUH Z HUH RYHUIRXUWRXQGVRI SO\ JLYIQ]
SDUAFLSDQW P XGAS® FKDOFHV VR Z 1Q 7KH VKRZ MWMG |RU
PIOXWMV : HKDGDIRXQG W SHRS®IRQDI®Z HOWR\ LQJ WH

35+ (%4 * 2 (YHQW

) RZ $WHQGDQFH5DW $QDYJRI VR  SHRSO®
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JLWQHVYV LQ WKH 3DUN 6SRUW +HDOWK DQG %DU
WHDPHG XS WRJHWKHU WR RIIHU )LWQHVV LQ WKH
RXWGRRU ILWQHVYVY FODVVHY GHVLIQHG WR HQFRXI
KHDOWK\ OLIHVW\OHYV

7KH FRPPXQLW\ FDQ MRLQ XV DOO VXPPHU ORQJ D\
=XPED \RJD 3LODWHV NLFNER[LQJ DQG PRUH $0(
HQFRXUDJHG WR MRLQ

&ODVVHV DUH DSSUR[LPDWHO\ RQH KRXU DQG DUH
OHYHOV 2XU FODVVHV DUH WDXJKW E\ &HUWLILHG

&ODVVHV PD\ EH FDQFHOHG GXH WR LQFOHPHQW Z|
SDUWLFLSDQWYV PXVW VLJQ D ZDLYHU WR SDUWLFL
DYHUDJLQJ DURXQG SHRSOH SDUWLFLSDWLQJ LQ
(DFK FODVV PRUH DQG PRUH SHRSOH WDNH SDUW

$SWWHQGDQFH WR WKH HYHQW $Q DYJ RI  SHRSOF
(DVWHUQ ODUNHW 3DUN 2YHUDOO 9LVLWDWLRQ
(VWLPDWHG (YHQW %XGJHW 7RWDO

$FWXDO (YHQW &RVW 7RWDO
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&DAJ DOSRS FXOXWH IDQDWFY * RZ @G 1IQD 1 DP H 7KDW/ XQH WO WAYID JDP H
FRYHUQJ P XMF P RYIHV DQG 79 7KHWHV QR Z RQGHUZ K\ WLV LV RXUP RWV
SRSX@UJDP HWKRZ

W @\H D P RGHW YHUMRQRI 1 DP HWDW/XQH EXWZ W D@RI WH EHWRI SRS
FXOXWH 6VMGHOW EX]] 1QZ KHQWH NQRZ WHVRQJ P RYIHWHP H 79 WHP HRU
P RYIH TXRW WDWZ DV SO\ HG ' IVOH\ %RDGZ D\ 5DS 5RFN 1 HWI[ +1S +RS

1 IFNHRGHRQ DQG 0 RYLH ) LDQFKLVHV DUH MVAD IHZ Rl WH FDWAI RUHV \ RX @KHDU
1Q WLV JDP H

QWH)5(( 021 (<*DPH6KRZ HYH) RQH SDUAFSDWV 1 R WIQ XSV QHHGHG DD
SDUARLSDQW KDYH VR GR LV EH DWKH HYHQWR S@\  7KHUH DUH P XOAS®! Z LQQHW/
WURXIKRXVWAKH JDP HDQG Gl HIHQWURXQGV VR WKH JDP H VR VIKHUH DUH P DQ\
FKDOFHVVWR Z 1Q (YHU )5(( 0 21 (< * DP HLVKRWHMG E\ D SLRIHWIRQDO

FRP HGLDQ Z KIFK P DNHV WH VKRZ HYHQ P RUH H AMQJ  LOMDPWYH DQG)81 7KH
VKRZ QRWP D@ @W EHVZ HHQ P LOXWMV EXWFDQ EH DV VKRUADV

P LOXWV GHSHQGIQI RQ Z KDWZ RUNV EHVWRU\ RXUHYHQW: HKDGDLRXQG R

SHRS®IRQDI®Z HOWR\ LQJ HYHQW

$ WHQGDQFH VR VKH HYHQWS$QDYJ Rl VR SHRS®
( DWIHUQ 0 DUNHWE DLN 2 YHLDG@DO IMVIDVIRQ

(WIP DG ( YHQWY/AXGJ HW7 RVIDO
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Q SDURHUKLS Z I WWH &DSWROH L@P%6:  Z H Z LOVBNH RXU

FRP P XQIW WHH @ KWQJ VR WH QH WBIYHCZ WK D Z LOWMU@I KW
VKRZ 7KH S@QV DUH VR KDYH WH ( DWMLD 0 DINHWO HWR 3@] D
3DINFRP HVR @H Z W D GD] ] @ @KWGLS@\ 7KLV VKRZ Z RX@
VBNH SOFH IRUDLIRXQG ~ GD\VZ W DP IQIP XP Rl WUHHVKRZ V
SHUGD\ 7KDWV D VRVECRI VKRZ V GXUQJ WIVWP H 7KDY

P RUH WDQ D@MH SLRILDP LQJ WDWZ H KDYH GRQH VR GDW : H

Z RX@ DR EH DE® VR H WIQG SLRIWDP P 1QJ 1Q WH SDIN I RUWH
UHWRI : RUINQUJ Z WK &DSIVROF L@ Z HZ L@EH DEG®I R
P XG0 RXUJWDQNXQGIQJ Z I WKHIUDGGIMRQDA XQGV 7KLY
SWRIWDP KDV WH SRWMQUDCRI P DNIQJ ( DWMUD 0 DUNHWO HWR 3DUWN
3@] D LQWR D UHI LIRQDOGHWOQDMRQ Z KIFK Z RX@ DGG \WWH
SUREDELDN RI DMDPWQJ | XWUH RXWIGH I XQGLQJ VR WH SDIN $W
WH OWAKRIGD, HYHOWWH SDINKRWMG RYHU ~ SHRS®
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