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, Z RX@ M\NH VR SHUWRQD® Z HBRP H\ R XVR 3HURWP HY 7KHDWH &R PSDQ\

, DP EH\RQG SWRXG VR EH 3UQFLSDOKHWH DW3HURWP HW/ DQG DP SR )G R 1Z KDWZ H
KDYH DFKIHYHG MOQFH RSHQIQJ 1Q 0 D\ 6LOFH RXUIR B DARQ Z H KDYH JWR ZQ
H SROHQUD® SWRYIGIQJ H FHSVIRQDODQG KLIJK TXD@N SHUR B DQFH EDVHG FOMWHV
DQG RSSRUXQMHV SUP DUO® IRUVE R VR HLJ KWHQ \ HDUR GV : H WMYH IR UH FH@IQFH
DQG JIMQJ \RXQJ SHRS®! ILRP  D@Z DAV Rl @H VKH FKDQFH VR H| SHUHQFH WH MR \R |
SHURWP 1QJ

3UP DU® RSHIMOQJ RXWRI + DYDQWDQG : DWIUR RI¥H 3HURW HY KDV EHFR PH D
IDP LIDU KRXVHKR@ QDP H 1Q VKH GRFDODQG Z IGHU DUHD DQG WKLV LV EHFDXWH R I WKH
UHP DUNDE®! H SHUHQFHV ZH SWRYIGH RXU FKIGUWHQ DV ZH® DV WKH \KHHU

SWIRIHMRQD@P DQG FRP P WP HQWKR ZQE\ D@OYR BHG

2XUYMRQ p & P2 p: HXQGHWSIQV DOVKDWZ H GR DV D VKRR GHQUXUQJ VIKDWRXU
\RXQJ SHRS®! DWH JIYHQ WH R SR WQMHY VR H FHODQG WKUYH ERW 1Q ViKH
SHURWP DQFH LOGXW DQG Z IMKIQ VKHLURZ Q SHUR @OQYHV

2 XUHWFHV IHDFK RYHU ~ \RXQJ SHR SB1 HDFK P R @K VKLRXJK VMLPP IP H FOMHV
HIXOU P DWAFOWHY \HDW® SR &XFUR Y VXP P HU VFKR RODQG @ PO VFKRR O
SDWQHUKISY : H FROWQXH VR JWR Z HDFK P R @K DQG VKLV LV UHIGIFVYH R IWH KLIK
TXDOV RSSRUXQIMHY DQG FDUH Z H EUQJ IR WK VR ViKH GRFDCDQG Z LGHUFR PP XQIMHV

H KRSH VR Z HERP H\RX VR RXUFDUQJ VXSSRUAYH DQG M\ R X/ 3HUR B HWY/ IDP 1O
\RRQ
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3HURWP HY 7KHDAH &RP SDQ\ IV D \XFFHWXO SHURWP 1Q] DUV WFKRRO RFDMG LQ
+DP SWKILH 8. 2 XU WKRROSUGHV IWHD RQ SWRYIGIQJ H FHSVIRQDO SHURWP 1QJ DWW
FOWHVVKDWDARZ D@ RXQJ SHRS®! VR H SUHWVKHP VHOYHV DQG J DIQ VKH WNLA@Y QHHGHG VR
VXFFHHG ERWK 1Q WHUSHURQDCODQG SWRIHVWRQDODYHV

2 XU WKRRO/ YMRQ Rl %H <RXU YHW HP ERGLHV DOWDWZ H GR DMRZ 1QJ RXU\ RXQJ
SHRS®I VR QRVWRQO WHDFK WHIUS RWAQWDCE XWFK DA@B1QI H WKHP VHOHV 1Q IKH SURFHW

3HURWP HY 7KHDWH &RP SDQ\ SWRYIGHV D ZDWPP DQG VXSSRUMH HQYLLRQP HQW\ HW
HOVXUHV FKIGBUHQ VBNH IX@ UHVSROMELON |RU VIKHIU DFKIHYHP HQW DQG VXKFFHWHV 2 XU
FRP P XQIW LV DWKH KHDUARI HYHUY WKIQ) WWDWZ H GR DQG Z WKRXWWZ H Z RX@ QRWMXQ
HITHPVYH® RUVXFFHWX@

3HURWP HWY Z DV ILWAMFRIQHG EDFN 1Q E\ IW 3UQFISDO6DP * LEEV Z KHQ KH Z DV
KRZ HYHU IWZ DV QHYHU IX@® HWDEQKHG XOMO' HFHP EHU 7KH WFKRRO/ JUWDQG
RSHQIQJ VRRN S@FH Q0 D\ IRQRZ LQJ D MXQFK SDWV 1Q $ SUOMDWWOP H\ HDU

6DP KDG D& D\V GUHDP WRI RSHQIQJ D SHURWP 1QJ DUV VIKHDWH VFKRROIRUD QXP EHURI
\ HDL/ DV KH Z DQWG VR SXWKLY DFIQJ P XMFDOVKHDWH DQG GLLHFVRUDOVDBIQW R J RRG
XWH + H J HOHUDWG D QXP EHURI QDP HVIQFOXGIQJ + LIK ) LYH 7KHDWH EHIRUH VW) Z VK
3HURWP HWY 7KHDWH &RP SDQ\ DV KH EHIHYHG VKH QDP H UHSUHVHQWAG WKH GLYHUW DQG
VFRSH Rl WH SHURWP DQFH [QGXW
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$W3HURWP HY 7KHDWH &RP SDQ\ ZH FHBEWW WH LQGIYIGXD@N RI HYHY FKLG ( DFK
WX GHQWLY HOFRXWDI HG VR H SRWH WHIU SDWMRQV GHYHRS WKHIU WA@Y DQG VIINH SUGH 1Q

WHLUXQLT XH VDXBIQW Z IMKLQ D VXS SRUAYH DQG LOVSIUQJ HQYLLRQP HQW

:H EHIHYH VKDWDFKIHYHP  HQWEXL@BY FRQILGHQFH DQG VHD EHIHI 2 XUF@WHV DUH G\ QDP LE
DQG FKD@IQIIQJ GHWIQHG VR HQIDIH DQG VWHWFK HYHY WWXGHQWZ KLB1 HQUXUQJ ViKH\
®DYH IHHOQJ DFFRP SOKHG DQG P RUYDWAG VR SURJ UMW I XUWKHU

$WBHURWP HWY RXUJXIGIQJ SUQFIS®I IV DHIQ) <RXUYHWE: MK HOQWXMDW FRP P VP HOW

DOG D Z I@QIQHW VR GDWD HYHU FKIG FDQ WHDFK WHWU IX@ SRWMQUDO DQG HOWR D
UHZ DWGLQJ MXDH\ RI JURZ VK DQG VIXFFHW

7R HOKDQFH WWH HGXFDRQ DQG H SHUHQFHVRI
\ RXQJ SHRS®! DJHG 1O WH SHURWP 1QJ
DUV

7R RIIHURXUFKIGBUHQ DWBIDVARQH SHURLP 1QJ
RSSRUXQIW VKURXJ KRXWWKH DFDGHP LF \ HDU
7R J LYH RXU\ RXQJ SHRS®! ViKH FKDQFH \R Z RWN
Z MK LOGXVWE SURIHWIRQDOY VKURXJ K

Z RUWKRSVDQG P DWHUFODWHY

7R DARZ FKIGHQ DQG \ RXQJ SHRS®I VR
SDUAFLS DV 1Q DFVYMEHV VIKDWDUH Z IVIKLO VIKHLU
RZ QDIHJWRXS

7R DA D\ VHQVXUH VK DWFOMWHY DQG Z RINVKRSV
DIHH HP S@U DQG J LYH FKLGBUHQ VIKH YHY EHVW
SHURLP 1QJ DUV RSSRUXQIVHY

7RDIRZ WKRVH Z KR DUH QRWHQUR@IG LQ
3HURWP HUBFOWHV VIKH FKDQFH VR SDWINH [Q
SHURWP 1QJ DUV RSSRUXQMHV YID DQ DXGIMRQ
7R EXIG D @UWH QHVE RN RI \ RXQJ SHRS®!
IURP DFLRW\KH GRFDCDQG Z LGHUFRP P XQIW
DARZ 1QJ VDBIQWH SHUMH DQG VSHFIDDWP VR
EH VKDUHG FUHDWYH® DQG [P DI LODYHO

7R FUHDWA DQ H FIMQJ HQIDJIQJ DQG SRVMIYH
HQYLLRQP HQWZ KHWH FKIGBUHQ DQG \ RXQJ
SHRS®! FDQ VKUYH DFDGHP LFD@ \RFID® DQG
P HOD®
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$WBHURWP HWY/ 7KHDWH &RP SDQ\ Z H VHWF®IDU
H SHRVIMRQV |RURXUWXGHQW SDUHQW FDUHWY/
DQG W VR HQUXUH VIKDWHYHU RQH XSKR@V
RXU WKDIHG YIMRQ DQG YDOXHV : H WYH \R
FUHDWA D FRP P XQIW Z KHWH HYHU LQGLYIGXDOLY
LOVSLLHG VR D6H 7KHUYHMNE

© H DW D® WXGHQW DQG SDUHQW FDUHWY VR
DFNQRZ ®IGJH RXU &RGH Rl &RQGXFWEHIRWH
MIQIQ] RXU FOWHV 7KV RXVIQHV WKH
WDQGDUEV Rl EHKDYIRXU Z H XSKR@ KHSLQJ
VR P DIQVDIQ D \DIH SRVVYH DQG Z HBRP 1QJ
HOYLLRQP HQWZ KHUH HYHW RQH FDQ ®DWY JRZ
DQG HOWR VIKHLUH] SHUHQFH DWB HURWP HLY/
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SHURWP HY 7KHDWH &RP SDQ\ KDYH P SRWBQWSRAIFLHYV
DQG SWRFHGXWHY VKDWZ H LHFRP P HQG DS DUHQW FDUHWY/
UHDG EH RUIH HOUR@NJ) WHIUFKLGUHQ VR FODWHV

7KHVH FDQ EH IRXQG RQ RXUZ HEVIWM
O @i i Y pd X p2HuSHUS ¥ /S ol§ Vv @ a8

JVRX Z RX@ @NH D KDUWG FRS\  SGIDVH J HAIQ VRXFK
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5 HVSHPWGXUQJ FOMHV LV D D\ VH SHAWG &KITBUHQ
DUH VR UHVSHFWHDFK RWHU DQG VIKH DGX®V IKDWDUH
WHH VR HOQWXWH FOWHV XQ FRUHAW DQG \DIHO
&KIBHQ DH VR HOVXUIH WH OMAQ DUH FRXUMRXV
NIQG DQG KH®IXOMR D@DUIRXQG WHP  7KHWH LV D ] HIR
VROIDOQFH Rl EXQ@IQJ DQG XQNIQG EHKDYIRXUZ LQEH
GHDOZ IVIK DWHAKH KLI KHWAVHYHUW

auy py 2 §ud y p2z b HS:HBHI :8@ & X
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Pty ST 2y Soi 241 i S2 bD ! o Hiu §2b §B S
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2 QFH HQUR@IG 1Q D 3HURWP HUBFOW FKIGUHQ DH
H SHFWG VR DWMQG HYHU FOW ,1 P RUH WKDQ WKUHH
FROVHFXWYH Z HH\V KDYH HDSVHG Z IVKRXWQRWI LQJ

XV IWZ L EH DWXP HG WDWWH FKIG KDV GIW
3HURWP HW DQG Z IEH WHP RYHG ILRP  HQR® HQW

) RUP DOQRWIFDVRQ Rl DEVHQFH P X\WQRWEH P DGH
WURXJ K DORWHUS XSLORUS DUHQW

| D FKIG LV XQDE®! VR DMAQG D FODW 3HURWP HW/
P XWEH LQIRUP HG DVRRQ DV SRWE®! YID HP DIOW] W
RUSKRQH ,| DUDQJHP HQW KDYH EHHQ P DGH Z KIFK

UHXOV 1Q D FKIG QRWEHIQJ DE®! VR DMAQG ViKH

3UQFISDOP XWEH LQIRWP HG DWGDMMRXU Z HH\V 1Q

DGYDQFH

§P §HPSuM

GKIGBHQ P XW DUIYH WR FOWHV RQ WP H
3 DUHQW FDUHW P XWIQIRWPP  ViKH VFKRROLL VIKH\  DUH
JRIQJ VR EH XQQIQJ OWA $UWIYIQ) MW IP SDFW RQ
WH FOW WWDFKHUDQG \WXGHQW

(2 .04 &usH

3 DUHQW FDUHWY DUH DWNHG VR GRS RIl WCHIU FKIGBUHQ
GULHA® EHRWH WH WBWRI VKHU FOW DQG FREFW
P P HGLDWA® DWM(H HQG RI FOW ,I \RX KDYH P DGH
DUDQIHP HOW VR VDNH DQRWHU FKIG KRP H VKLV
P XWWEH FODUHG Z MK 3HURWP HWY/

OQUsSH I&:

0 REL®I SKRQHV MSVRSV RUGHVIFHV VWWDWP D\ GIMADFW
FKIGUHQ WKRX@ QRWEH XVHG |1 DQ\ HHIFARQLF LV
EWRXIKWQ WMWP XW\EH SOFHG LQ D FRDWEDJ DQG QRW
XVHG VKURXJ KRXWMKH GXUMRQ RI WWH FOW I VHHQ

VWH HOIPARQIF Z IEH FRQIMFDWG XQWOWKH HQG RI

VWKH GMRQ DQG VKH SDUHOQWFDUHULQIRWP HG

J( 82480 HDXSI @
3@IDVH VHH RXU IQGIIGXDOSRAFIHY DQG SURFHGXHYV
HODWG VR VKLY RQ RXU3 RAFLHV SDJ H RQ RXUZ HEMWM
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&KIBHQ VKRX@ P DNH VXIH WMDWWKH NHHS VIKHU
YDXDE®N DQG SHWRQDO MAP V Z MK VKHP  DW D@
WP HV 3HURWP HY UHI IHW WKDWZ H FDQQRWEH KH®
UHVSRQVE® L MAP VIR P QI

| pp®! S804 y [ &b H

$VD WKRROZ HDWH DZ D\ V GIDWRIQI DQG Z DOWQI VR
JWRZ 2 XUWBII GR HYHY WILQJ 1Q WH EHVWQWUHW RI
VKH FKLAGUHQ EXWDWMP HV WIQJV GR QRWDZ D\ V IR
VR S@Q RUDVH SHFWG : H DSSWHFIDW SRMIYH DQG
FROWMKFVIYH IHHGEDFN IURP  RXU SDUHQW FDUHWY DQG
RXU WXGHQW ,| \RX KDYH DQ\ IHHGEDFN \RX FDQ
DA D\ VVSHDN VR XV1Q SHYRQ RUYID HP DIOSKRQH

| \RX KDYH D FRQFHQ RUFRP SMIQW WKLY P X\WEH
GROH 1Q SHURQ ZKHHYHU SRME® 8QGHU QR
FIUFXP WBQFHY \KRX@ FRQFHWQV EH WDVHG LQ 1URQW
Rl WH FKIGUWQ )DIXH VR KDYH SURIHWRQDO
FRQYHWDMRQV Z VK RXUWRII Z IEUHVXOMQ \ RX EHIQJ

DVNHG VR BIDYH VIKH SUHP [VHV

|y
3GDWHWHSDIH  IRUIX@GHILY UH] DUGLQI RXUIHHV
DQG KRZ Z HVIDNH SD\ P HQW
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3HURWP HYW 7KHDWH &RP SDQ\ VBNHV JUHDWSUGH 1Q HYHW DVSHFWRI ZKDWZH GR

IQFOXGLQI VIKH SUMVHQVIMRQ RI RXUVFKRRODQG W WXGHQW ) RUVKLY LHDVRQ Z H P DIQVIDQ D
FODU DQG FROUMMQWXQURWP SRIF\ 2 XU XQURWP  QRWRQ® HQVXUHV VKDWD@ WXGHQOW
SUHVHQWD WP DUADQG SURIHWIRQDOP DI H VIKDWUHI BIFW VKH YDOXHV RI 3 HURWP HLY EXWWMDAR
VHUHV DV DQ [P SRUBQWKHDOK DQG VDIHW P HDVXWH VXSSRUAQJ WKH VDIHI XDUGIQI DQG

Z HEHIQJ RI RXU\RXQJ SHRS®I

$V 3HURWP HYW 7KHDWH &RP SDQ\ RSHIDWV Z WKIQ KILHG
SXEQE YHQXHV WL HWHQUDOVIKDWRXU WXGHQW DUH HDVO®
IGHQWIDE® DWVD@WP HV ) RUVKLY LHDVRQ Z H DW WKDWD®D
FKIGUHQ DWMQG FOMHV Z HDUQJ VIKH RIILELDO 3HURWP HWY/
XQURWP  6WGHQW Z KR DUH QRWOQ XQURWP P D EH XQDE®!

VR SDUAFLSDW DV WKLY SURVHQW D VDIHI XDUGLQJ FRQFHLWD

a4 YeNe® N° °t5°-NNi @08
v D8 Q

W:HPeu H S2u ulPRu® H i pS2 S §pdi 2y p2
/| 6 :@PH 2AL GPH$QRWHUIWP VRI XQURWP P XW
EH QDN EQXH RU E@FN 1Q FR®XU $GGIMRQDO
3HURWP HWY EWDQGHG XQURWP LV RSMRQDOEXWP D\ EH
Z RWQ Il SIHHUHG

) RRVE HDUP XVWFRQVMARI N ] VKRHV WDIQHWY RUEDWH
IHHWDQG SMIQ EMFN GRVILGY DUH DOR DQ DFFHSVDE ®f
IRP Rl XQURWP )RUKHDOK DQG VDIHW UHDVRQV KDIU
P XWEH VIHG EDFN |RUD@FOWHV DQG QR MZ HIBU LV
SHWP WMG RWHUVKDQ D Z DWK RUVP DAWXG HDUIQI V
) DOH QDY DIH QRWDARZ HG + DIUDFFHMRUHV P Di EH
Z RW UL XVHG VR VIH KDIWEDFN DQG VKRX@ EH QDY\ EQ(H
RUEDFNVR P DVFK iKH XQURUP

6\ GHQW DWMQGLQJ D IUHH WIDOP XVIWDOR Z HDU QDYA

EOH RUE@FN FRWKIQJ DQG VIKH \DP H H SHFVIMRQV
DSS® 3®DVH QRWM WDWXQURWP HTXIWHP HQW GlLIHU
IRURXUBFKRRCRI ' DQFH  IX@GHBLY FDQ EH IRXQG RQ
RXUZ HEVWM

8QURWP WP V FDQ EH SXUFKDVHG DWRXU UHFHSVIRQ
GHW VXEMFWR DYDIOELDN $ ORWHUIWAP V\WKRX@ EH
RUWGHWHG GUHAV® IRP 7KH 8 QURWP &RP SDQ\  RXU
RIILEIDOXQURWP VXSSaHU

OH - @PuP B % 8§ I8 IPOG GuSH Qud ¥ u2g
HUSHUGE v / S ogvUYa




$WBHURWP HWY/ 7KHDWH &RP SDQ\  RXUF@WHVDUH BG E\ KL KO® WDIOHG SURIHMRQDY Z VK
H[ WAQWLYH H[ SHUHQFH DQG H SHUAYH LQ VIKH SHURWP 1QJ DUV 2 XUWDFKHW KDYH Z RINHG @DQG
FROWOQXH VR Z RUIN @DB&RQJI MGH GDGIQI LOGXWE SURIHWMRQDY HQUXUQJ VKH\ UHP DLQ DWIKH
IRUHILROWRI FXUHOWSIDFWEH DQG EUQJ VIKH YHY EHVARI WH HQWAWRIOP HOWOQGXWA VR RXU
WXGHQW

$@P HP EHWRI RXUWDP KR@ DQ HQKDQFHG ' %6 FKHFN DQG Z HIR@RZ W RURXV UHFXXIW? HQW
DQG VDIHI XDUWGIQJ SURFHGXUHV VR HQVXUWH HYHY Wil P HP EHUWHS UHVHOW 3HURWP HWY/ Z IW

SWIRIHMRQDDP  LOWAI UW DQG H FH@BIQFH
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$W3HURWP HY 7KHDWH &RP SDQ\  Z H DUIH SWIRXG
VR RIIHU@BD@LLPSatd / p2di 2y P D S2H RSP b b

SH SiT 288! qu /28p:  : H WHFRIQMWH WH

FKD@QJ HV WWDWP DQ\ IDP LaHV IDFH GXH VR IKH "Xe e ee03 eNY O
OWIQJ IP SDFWRI WKH SDQGHP IF DQG ViKH FXUHQW @& e« NG@ 583 N
FRWRI @MQJ DQG Z H EHIHYH WDWHYHY FKLG® N°8@Y (@8 Nr° « &l
VKRX@ KDYH WH RSSRUXQIW VR WKUYH 1Q WKH ne& N

SHURWP 1QJ DUV Z IMKRXW LQDQFLDCE DUIHY/

2 XUSP22u Hy  Ha Tpp: FDQ EHIRXQG RQ RXU
Z HEMWM
i Vpd N u2HUSHUS Vv /S ol§ v Quu:

7KHWH FRYHURXUZ HHNGD\ DQG Z HHNHQG FOMWHV
DQG GR QRWIQFXXGH DGGIMRQDOFRWY IRU H WD
UHKHDUDY P DWHUFOMHV RUVXP P HUMFKRRYY

3DDPHQW DIH PDGH §y Haip b S®hS §u
WUWRXIK RXU VHFXWH SWRYIGHU ! &::wS Sbu2
ZKIFK RIIHY D WQIH Rl FRQYHQIHQWSD\ P HQW
RSWRQV )HHV DH FDGEXOWWG E\ VBNIQJ WKH
[QGIIGXDO VWRQ FRW P XGI501Q) E\ AE
Tui P/ p2 S8S®eUY B opS2 DQG GIMGIQI IQWR
Mu1pPSsy  Hawo / Soy u H

: HDOR SWIRYIGH D L ! &DSH  T2up HXSH
DARZ IQ) WXGHQW VR H SHUHQFH RXU FOMWHV
EHRW FRP P IWQJ

7R VXSSRWIDP IOV ZH RIIHUD A P& b
®§ P HIRUD WHFRQG FKI® DQG A- T 2 nsSso
SeelP S6: P & B WHUHDIWU

[I 2punSy / DB S wP: BS6AZUSHU 8§8:: § :H
"YaNU/ p2y  HODHZU tp8  ® 8@kRu / Soy u H
i P® ! pYYIYAaDy SobBD S HHo 1 RAIRA T 2
H :pdb:N\
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$WBHURWP HWY 7KHDWH &RP SDQ\ RXUWP HVIDE®1 LV | UIHT XHQWD H SDQGIQJ 7R VHH WH
P RWXS VR GDWIVIP HVDE® SGIDVH YIMWRXUZ HEMWM

OHd @i i VpX & py2HAUSHUS ¥ /S 0§ y O uks! &

9 IMWRXUERRNIQJ VA WP SDJ H VIR VHH Z KDWLY
FXUHQW RQ RIIHUDQG VR WJQ \ RXUFKIAE XS
IRUD | UHH \WIDO

&OMW IX@ $ GG \ RXUFKL®G VR VKH Z DMQJ @MW
DQG Z H Z IIHMQ WRXFK Z IMK \RX Z KHQ D
VSDFH EHFRP HV DYDIDE®A

O @/ [ 1865::y S SPuAs y @& Q@ ud
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$W3HURWP HYW 7KHDAH &RP SDQ\ Z H VBNH SUGH 1Q QXUMXUQJ \RXQJ SHRS®I IRU
VXFFHW ERW 1Q WH SHURWP 1QJ DUV DQG EH\RQG 2 XU FOWHV IRFXV QRWRQD RQ
GHYH®RSIQJ SHURW DQFH W@ EXW DOR RQ EXIGIQ) FRQIGHQFH WDP Z RWN
LQGHSHQGHQFH UHM@HQFH DQG VRFIDOWN@Y : HDIP VR HP SRZ HUMMXGHQW\R EHFRP H
®DGHY HQFRXWDI Q) KHP VR VONH UHVSRQMELDWV Z IMKLQ ViKH VFKRRODQG FRQWIEX\M
SRUMIYHD 1Q FOMMHV UHKHDUDY DQG WKH Z lGHUFRP P XQIW

(DFK \HDU RXURpPS® 0 DQG RuS® J 26 DIH DSSRIQWMG WWRXJK DQ DSSTFDMRQ
SURFHW DQG D SHURWP DQFH VSHHFK GHOYHUHG VR WH WXGHQW 7KH\ S@\ DQ DFVWH
WR®! 1Q WKDSIQJ VKH VFKRRORITHUQJ IGHDV DQG VROMRQV DQG VXSSRWAQJ KHIUSHHWY/
+ HDG WXGHQW DUH HDMO IGHQWIDE®! E\ WHUSHURQDDHG XQURWP DQG EDGJH DQG
WKHIUDSSRIQW HQWDWH §udu! 2SHI® SH P2S  PSH i S2®: ! y2uy o b hPi

Q DGGMRQ RXU §P/ B wp H2 Q¥ 282uy p SDLY VHQIRU WXGHQW Z W D
£ HSPU P@®oullRP VIKH ,QIDQWRU - XQIRUO XMEDO7KHDAH FOMMHV Al I8 / u2 Hi2y

P HQURW/ J XIGH WHUBVID) HYXGG\  XQGHUWIDFKHUVXSHWIMRQ DFQJ DV IR®! P RGHY
VXSSRUAQJ VIKHU GHYH®RSP HOWDQG LOVSIUQI WKH \ RXQJ HU MXGHQW 7KLY L[QIMDWYH
IRWMY GIDGHUKLS UHMVSROVEION DQG D VHQWH RI FRP P XQW DFWRW D@ DJHV DW
3HURWP HWY/
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$W3HURWP HWY 7KHDWH &RP SDQ\ Z H
SWRYIGH D Z IGH WDQJH Rl SHURWP DQFH
RSSRUXQMHY IRU D@ WXGHQW
IQFOXGIQ] WMRH HQUR@IG 1Q UHIXDU
FOWHV DQG WKRWH Z KR DUH QRW 2 XU
WP HRE®! IV FRQUQXD® H SDQGLQJ
Z MK QHZ DQG H FIMQJ FOMHV DGGHG
HIXOW W HQUFK RXU WWXGHQWB
GDURIQI DQG H] SHUHQFH

"... % ON° «°@le <+ NVS8

58 3V-Ni @%R° @° h

XK° «°8 O V«ibbH Ye8R i AYO
'Y = &N |+=N 8 A..-NBl BCc

2 XUFRWH FOWHV VBNH S@FH RQ ) UGD\  HYHQIQIV 1Q
. DMUBRRYIGH DQG RQ 6DVXLGD\V LQ + DYDQW &MWHV
WQIH IRP 0 XMFDO7TKHDWH $ FWQJ DQG 61QJIQJ : H
DOR RI | HUDGX@\FOWHV

7KURXJ KRXWWH \ HDU Z H KRG UHI X@UP DWHUFOWHY
DQG Z RUWKRSV Z MK [QGXW SURIHWRQDY DQG KRG
RSHQ DXGIMRQV IRURXU\ HDUD SURGXFVRQV VIKDWDUH Rl
DKLIK TXDOV | RUDG@R HOWR\
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7KH 3HURWP HY 6FKRRORI ' DQFH WHIGIFW HYHU VKIQJ
VKDWP DNHV 3HURWP HW 7KHDWH &RP SDQ\ H FHSWRQDO
Z IV D \WHDP @OHG IRFXV RQ GDQFH WWFK QLT XH

2 XU FOWHV FRYHU D Z IGH (DQJH RI VWOV LQFXGIQJ
P RGHW VDS N|] DQG EDAWDQG RIIHUVKH RSSRUXQIW
VR Z R \RZ DWBV,67' H DP LQDMRQV IRUWRWH Z KR Z MK
WR GR \R ([DP LQDWRQV DIH HOWHO RSWRQDO DQG
WXGHQW P D\ SDUAFISDM 1Q FOWHY SXUHO IRU WH
HOWR P HOQWDQG GHYH@RSP HQWRI VKHLU WA@Y ' HFIMRQV
UHIDWGIQJ H DP HQWI DWH P DGH E\ RXU+ HDG Rl 6FKRRO
VR HQVXUH VIKH EHVARXVFRP HVIRUHDFK FKLAB

H DUH LOQFUHGIE® H[ FIVG DERXWWKLY QHZ YHQWXH DQG
@RN IRZ DG VR QVSIUQ) WXGHQOW VR JWRZ  GHYH®S

DQG HOWR\ GDQFH DAHYHY BIYHO

6LQFH - DOXDY Z H KDYH RIIHHG DGXGF@WHV IRU
WRWDIHG  DQG RYHU 7KH VHWIRQV DUH HQWR\ DE®1 DQG
VWHW IHH Z M WH DIP Rl JIMIQJ DGX®OV D FKDQFH \R
HOK DQFH VIKHUVBBIQW RUMP SO VR GMERRVH DQG KDYH D
JUHDWAP HDZ D\ IUIRP WKHWUXVXDCZ D\ Rl @H

&OWHV DIH XJKWE\ D KLUKO WDIOHG SWRIHWRQDO
LOWKFVRU 7KHH LV QR P ROWO® FRP P W HOWWR WHWH
FOWHV ) RUIX@GHILY KHDG VR RXUZ HEMWA
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$W3HURWP HY 7KHDWH &RP SDQ\  SDUMVRI RXUYIMRQ LV VR JLYH RXU\RXQJ SHRS®! \KH

FKDQFH VR Z RUN Z MK LOGXWW SURIHVMRQDY WURXJI K Z RUWKRSV DQG P DWAUFOMHY : H

EHTHYH IWVR EH KXJHO P SRUBQW WKDW FKIGBUHQ Z KHWHU KH\  DUH HQUR@IG DW
3HURWP HWY RUQRWDWH J LYHQ H SHUHQFHV VKDWDARZ WKHP VR Z RWN Z VK SURIHVMRQDY

WDWKDYH GLIHUQJ H SHUHQFHV LGHDV DQG WA@Y [LRP  RXUWDFKHLY IMDGGV I X WK HUVIKUGD
DQG H[ FIMAP HQWRURXUFKIGBUHQ DQG Z IGHQVKHIUKRU] RQV

RWN Z LYK LOQGXWW
SR HVWWIRQDY

/ HDUQ QHZ NLA@Y RXWARI
\ RXUFRP |RUN] RQH
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,Q DGGIMRQ VR RXUFRWH FOWHV UIH] XDUP DWHMUFOWMWHY DQG DQQXDOSURGXFMRQV 3HURWP HWY/
7TKHDWH &RP SDQ\ RITHY/ D YDUHW RI KRIGD\ VFKRRA DQG H FXWRQV

2 XUDQQXDO GD\ VXP P HUMFKRROLY D KLJ K@ KWRI VKH \ HDU Z KHUH WXGHQW Z RN VRZ DUGV
D ILODOSHURWP DQFH RIWQ EDVHG RQ D Z HONQRZ Q P XMFDO7KURXJ KRXWKH Z HHN FKLGBUHQ
IRFXV RQ WH VIKUHH NH\ GLVALSADHV Z KI®B DOR GHYHRSIQJ WNLA@Y 1Q DXGIMRQ MFKQLT XH WIJ H
SUHVHOFH WIJH P DNHXS SWRS GHVMJQ DQG P XFK P RUIH FUHDMQJ D IX@ [P P HUAYH DQG

LOVSLUQJ H[ SHUHQFH

([ FXUARQV

3HURWP HWY 7KHDAH &RP SDQ\ RITHWY LHIX@U: HW
(QG HFXWRQV SWRYIGIQ] WXGHOW  Z WK
XQIRW HWE ®1 H| SHUHQFHV 1Q VKH KHDUARI / RQGRQB/
WHDWH VFHOQH 2 XU WISV KDYH IQFOXGHG 0 XMFDO
7KHDAH P DWAFOWHY DW HQRZ QHG  LOWKVRQV
DQG YIMW \R IFRQIF SUIRGXPRQV \XFK DV & BOp®

Agdunb j bbb DQG, dhp2

7KHVH H FXURQV J LYH WXGHQW D FKDQFH VR iDL

IRP LOGXWW SURIHWRQDY H SHUHQFH Z RUS FOW
SHURWP DQFHV DQG HOWR\ LOVSILQJ GD\V RXWWKDW
HOKDQFH VKHIU ®YH RI VIKH SHURWP 1QJ DWW ' DIO®

H FXUARQV DQG RYHUQL) KWUHMGHQUDOWISY DUH VHW
VR EHFRP H D WES® SDW R WH 3HURWP HY/
H[ SHUHQFH HDFK \ HDU
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6 SRV KW 7KH HHN ,QWIQUYHV IV D QHZ 1@J\KIS
SIRILPPH DW 3HURP HY 7KHDWH &RP SDQ\
GHVIQHG IRU D\SIUQJ SHURWP HY VHHNIQJ IRFXVHG
KLJK [P SDFW WDIQIQJ  / DXQFKHG 1Q - DQXDU

HDFK AALi pud P H1 @ty SWRYIGHV DQ P P HUAYH
H SHUHQFH LQ D \VSHFUIF SHURW IQJ DWW GLMFLS@OOH
FRP EIQIQJ H SHUVWXIMRQ SWFWEDOZ RIWKRSV DQG

SHIRQDDVHG J XIGDQFH

VK @ MAG VSDFHV VR HQUXWH LQGIYIGX DO DWMIVRQ
SDUWAFLS DQW KDYH VIKH RSSRUWXQIW VR UHILOH WHLUMNLGY

EXI® FRQIIGHOFH DQG SWHSDWH [IRU SWRIHWRQDO SHURWP DOQFH RSSRUXQMHY 7KLV
SWRIWP P H IV SHUIHFW IRU WRWH UWHDG\ WR FRP P IWWR WHU FWDIWDQG VIINH VKHLU

SHURWP DQFH DELOAHV VR VIKH QH[ WBIYHO

Aei® N O°

3HURWP HY 7KHDWH &RP SDQ\ IRWP HG DQ RIIFIDO
SDUQHUKIS ZIWK (P! hP P2 E (P! XHi2 SHb S6
ASiu H DPp 8o DKLIK® UIHVSHFWG RU DQIVDVIRQ GHGIFDWG
VR GHYH®SIQJ \ RXQJ VIXBIQWZ IWKIQ VKH SHURWP 1QJ DUV DQG
VHHQ IQGXWMHY 1Q 2 FVREHU 7KLY FR@ERUDWRQ
SWRYIGHV RXU WXGHQW Z IW WH RSSRUXQW VR Z RW
DRQIMGH GIDGIQ) SUIRIHMRQDY DQG J DIQ YDXDE®! LIQWI KW
DQG H SHUHQFHZ MKIQ 1P WIBIMIMRQ DQG IKHDWH

—U

YDVHG 1Q ) BIHW+ DP S\KILH ' XE - XQIRW IVKRP HVR IWRZ Q
WXGIR DQG WHFRUGIQJ IDFLOAHV 7KH DIHQR\ \SHFIDDHV 1Q
FKIGUHQB/ YRIFH FDWAQJ IRUDQIP DMRQ DQG KDV FHBE UDWG
UHP DUNDE®1 VXFFHWHV LOFOXGLQJ ViKH YRIFH RI \ RXQJ 7DD 1Q
' MVOH\ /0 XIDVD

' XE -XQIRY DGGMRQD® RSHWDWA D WKUYIQ) 2P/ / 2+b D

2HhH@ A®HMRP  RIIHIQI \RXQJ SHRS®! WH FKDQFH VR
H SHUHQFH @H RQ D SURIMVMRQDOVHWDQG J DIQ FRQILGHQFH
DV EDFNJURXQG DUMAV DFWIRW SWRGXFURQV IRU 1 HWAJ
" DMOH WKH %668 DQG P RWH

w SHi uS2 u ZKR KDV ZRWNHG FRWHO ZIW
3HURWP HWY IRUVHYHWDO\ HDW/ S@\ VD NH R®! 1Q VXSSRWAQJ
WKLY SDUWQHUKIS +1V H SHUMH SDWRQ DQG IQGXWM
NQRZ GIGIH LV IQYDXDE® 1Q JXIGIQ) RXU\RXQJ SHURWP HWY/
DV WH VONH DGYDQMOH R D WQIH Rl H FIMQJ
RSSRUXQIVHY

7TKHW\ RXQJ SHURW HWKDYH DOR
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$WBHURWP HY 7KHDWH &RP SDQ\  WXGHQW DUH UHI XOWD J LYHQ VKH FKDQFH VR SHURWP  RQ
WRJH IIRP \KRZ FDWHVWR I X@QWD® P XMEFDCS URGXFURQV

2 XU SIRGXFURQV EHIIQ Z W DQ RSHQ DXGMRQ SWRRFHW IR@RZHG E\ ? P RQWV RI

WHKHDUDY 7KLV 1P P HUMMYH H SHUHQFH D@®zZV FDW P HP EHW WR JDIQ D WXH
XQGHUMIQGIQJ RI VKH GHP DQGV DQG WHZ DGV Rl SIRGXFIQJ D KWK TXDON P XMFDO
SHURW DOQFH Z KIB GHYHBRSIQJ FRQILGHQFH WDP Z RUIN DQG SHURW DOQFH WA@Y VK DWDMAD
aHwP H

3HURWP HY 7KHDWH &RP SDQ\ RIIHYW D WQIH Rl SHURW DQFH
RSSRUXQIVIHV VKURXJ KRXWWH \HDU 2 XU ha /2 ®P§H EHIIQV
ZW, /p PRHP b PBP:H 22pu/ Hiy ! u2 IRGRZHGE\ DCIE

Yy HZ2u0@uS2 S6/ u2k ® Z I SHURWP DQFHVWSIFD@® KHG GXUQJ

WH 0S: Hi2 @ d®So: 2 wSo4hP p @Sd H1y 1Q D SWRIHWMRQDO
VKHDWH

2 XUTPdL: §Sd1 § P: E8S6 IHDWUQJ ERW DGX®V DQG FKIGUHQ VINHV
SOFH GXUQJ WH , §H! p2 @58 H1y Z MK DXGMRQV KHG 1Q

w So4hP

Q DGGMRQ WXGHQW FDQ SDWFISDM 1Q RWHU SWRGXFURQV
IQFXGIQI ! @2pH S: /S HY B p: DQG Aup /2 ®PS§HP :© Z IWK
DXGIMRQV VFKHGX®IG DVWYDURXV WP HV VMURXJ KRXVWWKH \ HDU 5 HI X@U
@i 8S:u: DQGA ® 1 Auy (2 /IXB:p::b : JLYH WXGHQW
IXWKHURS SRUXQIMHY VR \KDUH VKHIUS URJ LHW EXL@ FRQILGHQFH DQG
GHYH®S SHURWP DQFH WL DFUIRW D UDQJ H RI GIMFLS @OHV
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3DUAFISDMRQ 1Q D 3HURWP HYW 7KHDWH
&RP SDQ\ SURGXFMRQ GRHV IQFXUD IHH 2 XU

uL T /3oy 0 HRU:/ 243® §  Hod IRU
FRQYHQLHQFH

) HHV FRYHUD@DVSHFW Rl SLIRGXFIQJ D KLIK
TXDOWV SHURWP DQFH IQFOXGIQI WIDII Z DI HV
UHKHDWDOWRRP  KILH VKHDWH KILH FRWXP HV
VW DQG SWRSV : H DWH FRP P IWMG R
HOWXUQJ VK DWD@SURGXFMRQV DUH GHIYHUHG

VR D SIRIHWMRQDOWRBQGDLUG JIMIQI \WKGHOW
DQ DXVIKHQWE HQUFKIQJ VKHDWH H| SHUHQFH



%H.Q) SDUARI D 3HURWP HW 7KHDWH &RP SDQ\ SIRGXFURQ
VDQ H FIMQJ EXWP Hi :pt/ 2 §ui: WHTXWQI DKLIK GYHO
RI FRP P W2 HQW IlRP ERW WH WXGHQW DQG \KHWU
SDUHQWFDUHU

$ @SDUWAFISDQW DUH LHTXILHG VR 2uS® S ® S80 i (u®bp
P282 ®P8H ! ®u [ ! ®PSHEHRW DFFHSWQJ D

WRG! 7KLV HQUXUHV HYHY RQH LV DZ DUH Rl H SHFVIMRQV DQG
KHGV PDIQWIQ D /2 Tu::b S§ :Sip) S ® :P// 2Hhu
L hE2  § g HWURXI KRXWKH SURGXFURQ SWRFHW

$Q H DP S® Rl RXU3WRGXFWRQ &RGH RI &RQGXFWFDQ EH
YIHZ HG VR VKH WJ KW
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© H HIXOW WHFHLYH RSSRUXQMHY VR P DINHWRXU HYHQW
LOFXGLQJ SHURWP DQFHV DWGLLIHIHQWS XEQE YHQXHV VIXFK DV
KRSSIQJ FHQWHV DV Z HODV 1P IQJ SWRP R WDIGLY DQG

DWHQGLQJ WDGIR WIMRQ LOWNHZ V

$V D SDIHQWFDUHU \ RX Z L@EH LQIRWP HG RI DQ\ HYHQW VKDW
DUH VFKHGX®IG VR VINH SOFH Z MK SGIQW RI QRWFH J LYHQ
7KHVH DUH QRWFRP SXORW EXWDH DQ [P SRWDQWSDUWARI VKH
SURGXFURQ SURFHWDQG P RWH [P SRWDQWD DUH J IHDWXQ VR
EH D SDUARI
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$ WHMQGDQFH LVFRP SXQRU |RUWHKHDUWDQ DQG HDFK 5 HKHDW/DGOS5 FKHGX®! Z KIFK VD& D\ V
P DGH DYDIME® SURUVR DXGIMRQV FGIDUWD RXVIHY GDVAV VKDWFDWAP HP EHWY DUH Hl SHFWG

VR DIMAQG

$QH DP S®IRI SDUARI D WSILFDCS IRGXFRQ UHKHDU/DOWKHGX ®1
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$W3HURWP HY 7KHDWH &RP SDQ\ QRWIQJ LV
P RWH IP SRUBOQWWR XV VKDQ JHWMQJ DV P DQ\

SHRS®! LQYROHG 1Q Z KDAVZ H GR 6KDUQJ IGHDV
H SHWH DQG VDGIQW LV YMVBO 1Q WKH IXWKHU
GHYH®RSP HOWRI Z KDWZ H GR DQG Z KDAZ H DIP

IRU

6LOFH 2 FVREHU Z H KDYH EHHQ LQFUHGLE®
OXFN 1Q D SDIHQWFDIHU VXSSRW DWRFIDARQ
EHQJ IRWP HG VR VIXSSRUADQG J XIGH RXUVFKRRO

Z WK IXQGUDIMQJ  HYHQW DQG QHZ LGHDV

. QRZQ DV 12 ® | §p2 2y p2z AguSHu
@ §AA WH SDUHQW®BIG JURXS FKDILHG E\ &DWK
5 DYHQWFURIWDQG / DXWD 6V KWKDV EHHQ D KXJH
WILRIQJ SRIQW IRU 3HURWP HYW DQG P DQ\
Z RQGHUXOIGHDV KDYH FRP H VR [ XIMRQ MQFH IW
IRP DURQ
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)R37 LVP DGH XS RI DQXP EHURI IP SRWBQW
LQGIMIGX DY IQFOXGLQI WDl DQG SDUHQW FDUHLY
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