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" HDUBXSSRUMW/RI 2 XV DUG %RXQG &DQDGD

7KDQN\ RX |RUEHQJ DQ HAHOMDCSDUARI RXU
ZRWNIQ %HFDXVH Rl \ RXUVXSSRUM RXQJ

SHRS®! DALRW WH FRXQM  KDG WH FKDQFH \R
VENH RQ FKDOBIQI HV WDWEXVKHG WHP  LHTXWLHG
UHDOMDP Z RUIN DQG XGOP DD \KRZ HG WHP
MWKRZ P XFK WH UH FDSDE®IRI

<RXUJHQHRVW NHHSV WHVH SWRIDP V
DFFHWE®! % UHP RYLQU 1LQDQADCEDUIHLY/

\ RX YH HQUXUHG WDWD\ RXQJ SHUWRQV VSRWRQ D
FRXUMH LV GHWLP IQHG E\ WHUUHDGIQHW\R
JWRZ IDHUWDQ WHUDELDW \R SD. 7KDANQG
RI DFFHW KDV D USS®! H | HAWDV WH FRQILGHQRH
D WXGHQWILQGV 1Q WH Z IGHOHW GRHVQ WA 1Q
WHZ RRGV 7KH EUQJ IMKRP HVR WHUVFKRRY
IDP L@V DQG | XWKUHV

2 YHUWH\ HDU Z HYH VHHQ WXGHQW UHLOD

KRP HP RUHFRQIIGHQWP RUH IMV.@HQWDQG
EHWMUDWZ RINQJ DBRQIMGH RWHUY/ 0 DQ\ DOR
GHVRUEHG D GHHSHUFRQQHPARQ VR QDVXUH DQG D
UHDOGHMLH R FDUH | RUIW7 KHVH FKDQIHVP D\
VHP P SO EXVWRIHWHUWH UH GPWMH NQG
Rl JURZ W WDWAR V/Z I D SHWVRQ IRUTH

2 QEHKDORI WHYRDUGRI ' IWHARY/ Wil DQG
WH\ RXQJ SHRS®! Z KR SDUARSDWG LQ 2 X\E DUG
YRXQG &DQDGD 2 %& SURIWDP V WDQN\ RX
<RXUEHIH 1Q WH SRWMOWDCRI \ RXW LV WH

IRXQGDMRQ Rl HYHU WIQJ 1Q WLV UHSRUADQG
Z HUH JUDMI XOR VKDUH WH UHVXAV Z WK\ RX
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* ' DYIG &RO®A &KUYV YHOHGHWIL $ QOH) W/JIHLD@ 0 DWN 9%6XU/RQ

&KDLU %RDUG RI 'L BHF#KRDLW %RDUG RI3SDVW &KDLU %RDUG'IRUHFWRU &KDLU )LQ
‘LUHFWRUV &KDLU 'LUHEFWRUV &RPPLWWHH

*RYHUQPHQW 5HODWLRQV
&RPPLWWHH

Inininl

-RKQ 7HU -LO@6FKRI LHTG SRU 0 RRUH (P P\ %DEDERD
‘LUHFWRU &KDLU ‘LUHFWRU &KDLU +XPBIEWRU &KDLU 5I1ILWUNIFWRU
*RYHUQDQFH &RPPLWWWVIRRXUFHY &RPPLWWMHUVLIKW &RPPLWWHH

Inining

. HOQHVIK &RUNV -HI1 + RUYDVK &KH / DVEKI RUG $QGUHD 0 DQGHO
'LUHFWRU '"LUHFWRU 'LUHFWRU &DP SEH®
‘LUHFWRU
$DLRQ 2 INIQ ' DYLG 5HHYH 6DQG\ 6NRVDLENL 7D\ QRU: RRGZ DUG
'LUHFWRU 'LUHFWRU 'LUHFWRU 'LUHFWRU
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<RXUVXSSRUAP DNHV WKLY Z RINSRWIE®! YHFDXVHRI A RX \ RXQJ SHRS®I DRIRW &DQDCGD DIUH WMSSIQJ
LR W(H RXVERRU/ VR GMRYHUZ KR WH DUH DQG Z KDWKH FDQ FRQWIEXW 7KH QXP EHW/ EHRZ WKRZ
Z KDW RXUVXSSRUNP DGH SRWE®]
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- \ RXUJHOHIRMW KHGHG WRXVDQGV Rl \ RXW EXI@ D | RXQGDUR!
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$QRI RXUSWRIWDP VDH IRRWG 1Q WH Z LGHUOHW DQG GHMI QHG VR P HHW RXQJ SHRS®I
DWGLHTHHOWWAMRIHVRI @H Q Z HUHDRKHG \ RXW WLRXJIK [LYH NH SIADW/RI P SDFW

75%$16)250%$7,21%/: ,/' (51(66(; 3(5,(1&(6
0 XGUGD\ EDANFRXQWE NRXUDH VWDWBXVK ERXQGDUHV DQG EXLE @HBRQI UHMIHOFH FRQIGHQRH
DQG LQGHSHQGHQAH

6&+22/ &5(' ,7 (' 8&$7,21
SWRIWDP VWDWRP SGP HONDFDGHP LIF JRDY DARZ 1QJ VWYGHQW R HDUW KLIK VFKRRCHHGIW
WLRXJIK DRARYH GDUIQ] Z KIGIH WWMHQIWHQIQJ VRADCHP RMRQDOMNQY DQGWDP Z RWIN

&20081,7<3$571(56+,36
&XVARP 1] HG SLRILDP V FLHDWIG LQ FRAERIDARQ Z M QHZ FRP HUJLRXSV \ RXW VHUNQU

RU DQ DARQV DQG RHURRP P XQW JWRXSV VHHNQJ P HDQLQI I XOKDUHG H SHUHQAHV 1Q QDWWH

,1' ,*(12863%571(56+,36
&RMERWDWH FRP P XQW GUYHQ SLRILDP VWDWHVSHRNMDGIMRQDCY D\ VRI NQRZ IQJ DQG
VXSSRUNFRQOHPARQV\R @QG FXOXIH DQG BDGHUKIS

&$5((5 6.,//75%,1,1*
3WIRIHWMRQDCEDWZ D\ V GHVLI QHG VR SLHSDUH\ RXW IRUZ RIN GDGHUKILS DQG JUHHQ FDUHHU

SDWZ D\ V
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BLOFH P RUHWDQ SHRS®! KDYH WMSSHG LOVR WH &DQDGIDQ Z I@HUDHW Z WK 2 XVE DUG YRXQC

&DQDGD W GVRYHUWHUSRWIOWDO

$ZD ILRP |DP .IDURXWOHY SDUARSDQW | DFH UHDOZ RUTS VIWWDMRQV WDWHT XILH [P P HGIDWM WDP Z RWN
DQG VHD LHIDQAH : KHWHUMDYHIRU WILRXIK GHQVH | RUAVIV RUP DQDULQ) WH BRI MAEVRI DFDP SV WH,
GDUDWH FDQ KDQGE! FKD@IQI HV Z W FRQILGHQPH DQG WDWKH. DUH VARQIHUZ KHQWH. Z RUN DV D WDP
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' HMJQHG VR FRP SGP HOWDQG HQK DOFH WDGIMRQDCDFDGHP PV RXU
VAKRROAUHGIMDQG HGXFDWRQ SURIWDP V H WIQG GDUIQ) EH RQG WH
VFKRRQZ D@ 7KURXJK GD\ SLRILDP VDQG P XGUGD: NRXUDH V
VIXGHOW \WMS LR HQYLLRQP. HOW WDWGHP DQG FRIERWIDARQ

LH GPARQ DG UHVSROVELDN

“Q\WH Z LGHOHW GMRQVDLH QHG 6\VXGHQW SUDPAEH

SIREGP \VROLQJ 1Q UHDOAP H VXSSRUARQH DQRWHU

WURXIK VKDUHG FKD@IQUHY DQG UHVMLD VR VAKRRO

Z W \ARQIHUSHHUFRQOHPARQV %4 DSSOLQ]

VXEMPW @\H GDGHUKLS  HOYILRQP HQWOWAHQAH DQG SK\ VIFDO
HGXFDWRQ VR UHDOZ RUTS VAHQDURY WH VHHWH 1P P HGIDM
UHBNDORH Rl WHUWXGIHY © KHWHUQDYLIDWQJ E\ P DS DQG

FRP SDW RUFR@ERWDMWQI RQ JIRXS GHAMRQV WH JDIQ D GHHSHU
XQGHUMBQGIQU Rl WH FXUIEXO(P. WILRXJK GILHPMDPARQ

o) ZHGHMHHG ~ WWKRRODQG JURXS SIRIWDP V SDUQHUQY

Z W, HGXFDVRWY QDARQZ IGH VR EUQI P HDQIQJ I XOKDQGY RQ GDUDIQJ
VR WRXVDQGVRI AXGHOW Rl WHVH SLRILDP V UHFHLYHG | XQGLQU

VR KHS HIP 1ODW | LODOADCEDUIHY/
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. j VVA jj§8-uae 8Y4AYAA



7+(32: (52) (;3(5,(1&

$FDGHP LF &UHGLW6VMGHQW FDQ HDLQ FLHGIW UHFRIQ HG B\ SIRYIQADCHGXFDWRQ P LQMMHY P DNQJ
Z I@GH.OHW GDUOIQI D GUIMP DM H WIQVRQ Rl WHUDFDGHP LE SDIK

oH RQG VKH * LDGH Rl VWYX GHQW UHSRUMG LORUHDVHG FXURMW DQG LOWUHVIQ GDUIQJ DIWU
FRP SGWJ WHURRXUMH
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2 XU3UQASDCDQG 5HIIRQDAD DQRIHU 6HDQ + XP H Z DVIHDWUHG RQWH/ HW/0 RYH &DQDGD
SRGFDWWR GIMFXW Z K\ VAKRROEDVHG RXVBRRUSLRILDP VP DMAUQRZ P RUHWDQ HYHU Q
WH HSIVRGH KH VKDUAV KRZ WHVH H SHUHQRHV AHQU WHQ WXGHQWARQI LGHORH Z HOEHQU
DG BRQJ WALP HQIDIHP HQNIQ GDUIQ)

285 3$571 (56

© HDUH GHHS® JUDMI XOR WH VAKRRE DQG FRP P XQIW JLRXSV Z KR SDUHHG Z W XV WLV
\ HDUVR EUQJ RXVERRUBDLOIQ) VR WHUMMGHV 7KHUWKVADQG FREMERUDWRQ P DNH WKLY
Z RINSRWE®I
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1 DWUWH EHBRQIVR HYHY RQH \ HVIL] QULIFEDQAEDUIHLYY RIWQ SUHYHQW RXQJ SHRS®! IURP DFFHVWQJ IW: H
SDUQHUZ WK QHZ FRP HURW DQL] DARQV XLEDQ\ RXW. FHOWLY DQG ®FDCFRP P XQW DI HQAHV R EUGIH
WILVJIDS HQVXUQI WH EHOH W R WH QDIDCY. RUTS DUH DYDIME® VIR DOUHI DUGBMW RI EDANI UIRXQG RU

ALFXP \WBQFH

7KHVH FRERUIMRQVD@RZ. XV VR GHVIQ SLRILDP VWDWHVSRQG R VSHALLE
FRP P XQIW QHHGV Z KLBI P DIQWIQIQI RXUIRXQGDMRQ R FKD@IQIH WDP Z RWN
DQGJWRZ W ) RUP DQ\ WH P SDPAH WIQGV EH RQG WIFKQIEDON@Y MY DERXV
EHRQIIQ WKVWDQG GVARYHUQI WHUSOAH LQ HOYILRQP. HOW Z KHUH WH,
P D\ KDYHRQFH | HOH FOXGHG 7KURXJIK VKDUHG UHVSROVELDN RQ WH NRXUOH
\ RXQJ SHRS® EXLE FRQIGHQRH 1Q WHUDEIDAHY DQG WHULR®G! Z WIQ D

FRP P XQW
Q SIRIWDP VIXQZIW  FRP P XQIW RU DQ DWRQVH SDQGHG DFFHW/
IRU\ RXW. Z KR P L KWORVRWHLZ. [VH KDYH KDG WH RSSRUMQIW VR H SHUHQRH WH
Z IGHOHW.
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YRURYHU  \ HDU/ Z HYH FREDERUDWG Z W -QGLIHORXV FRP P XQWHV DQG RU DQL} DARQV VR GHIYHU
SWRILDP VWDADUH FX@D® JRXQGHG DQG FRP P XQIW GUYHQ 7KHVH SDURHUKLISY DUH EXIORQ D
IRXQGDARQRI P XWWDAHVSHPVHQVXUQ) WDWKH VSHALLE JRDYRI WH FRP. P XQIW DUH DWKH KHDUARI
HYHY NRXLDH

: HUHFRIQ] H WDWKH @QG LV WH WDRKHU DQG Z HZ RINXQGHUWH JXIGDORH RI -QGLIHORXV ( @HW/ DQG

. QRZ BIGIH.. HHSHW/ R HQUXUH RXUSIRILDP V KRQRUBFDCSLRVRFRE DQG WDGIMRQDY. D\ VRI NQRZ LQJ

) RGRZ 1QJ WHU®BDG Z H HQUXUH WDWRXUZ RUN LY UAVSHPAKODQG VXSSRUAYH RI WH FRP P XQIWV YIMRQIRI
LW\ RXW

% Z HDYIQJ VRIHWHUDQG EDVHG GDLDIQI Z IW -QGLI HORXV YDOXXHV WHVH SLRILDP V SLRYIGH DVSDFH IRU
\ RXW VR FRQOHPWZ W WH @QG DQG WHUSHHLY 2 XULRGH LV VR VXSSRUNMH VIMHQIWHQLQU Rl FXEXLDO

IGHOWN SIRYIGIQI WH\RRY IRU\ RXQJ SHRS®! VR WUYH Z IMIQ WHUFRP P XQWHY 7KHVH MRXUDH V KRQRL
WH VSHALLE VWHQIWV Rl HDFK JURXS IRWMUQI D GHHS VHQVH RI SUGH DQG UHVSROUELDN

$3$57,&,3%175()/(&7,21

e j VVA jj§-ne §YAYAA 1%



[($' (56+,3
6. ,// 75%$,1,1*

7KHZ RUG IV KDQI QI WDSIGO DQG\ RXQJ SHRS®I QOHHG VR EH SUHSDUHG | RUWH UHDOAHV RI VRGD V

ZRINRUFH 7 DGMRQDCHGXFDARQ RIWIQ | REXVHY RQ WIRKQIFDONQRZ BIGIH EXVWXFRHW DOR GHSHQGV RQ
UAMTHQRH DGDSVEELDN DQG WH FRQILGHORH VR BDG Z KHQ WIQIV GRQWIR DV SOQOHG

7KURXIK LQMDWYHY @NH WH < RXVIK &DUHHU&DVIDO VWDQG ) RUAMABDVKZ D\ V$FDGHP | Z H SLRYIGH\ RXQJ
DGX@VZ W D SIRIHVWMRQDCEUGIH [LIRP \WH FOMRRP VR WHUFDUHHY 8 QI WH Z LaGHUOHW DV D WDIQLQJ
JURXQG SDUAASDQW | DFH UHDOZ RUTS FKDIBIQI HV WDWGHYHERS HWHQWDOGXUDE®! WN@ VXK DV
DGDSWELON WDP Z RN DQG FRP P XQIFDARQ 7KHVH SURILDP V EXI@S WH FRQI LGHQRH DQG GXUDE®! W@

\ RXQJ DGXOVQHHG VR P RYH IR DG

Q SDUMFLSDQW DIHG FRP SOMAG | XA | XQGHG WDLOLQJ VR SUHSDUH | RUWH FKDEBIQIHV
Rl HDUD DGXOMRRG % UHP RYLQU | LQDQADCEDUIHYY Z H HQVXUH WIDWARVOHYHUTP WD\ RXQJ SHWRQV

SRWQWDOR DFFHW KLIK TXDON @H FKDQILQI GDUDIQJ

35(3$5,1* )25: +$761(; 7
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Rl RGNS LRI HWIRODY YDXH GXIDE®! V@Y @NH DEDSWRELON DQG SLIREGP VROIQI DV P XK DV WHFKQIFD
DEION 2 XUSWRIWDP VIRFXV RQ EXI@IQ] WHVH VAVHQIWY

$ FFHW P DWIHDY
SRWWWH SUP DY UHDVRQ\ RXQJ SHRS®!I P W RXWRQ JURZ W RSSRUMOQMHY

) X@ 1 XQGHG WDIQIQJ KHGV HVXUH FRWAGRHVOWIP IMERWAQWDO

TKH5(68/7
Rl 2 %& SDUAASDOW IHHCP RUH SUHSDUHG | RUWH Z RUN RUAH
5 HDCQZ RUG FKDADIQJ HY EXI@G WH WIDP Z RN DQG FRQI LGHOFH HP S&\ HYY &RN IRU

6RXUFH /LQNHG"Q *OREDO 7DOHQW 7UHQGYV
6RXUFH B6WDWLVWLFV &DQDGD
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) RUP DQ\ \ RXQJ QHZ FRP. HWY WH WDQUMRQ\R @H LQ &DQDGD LV DV P XFK DERXWIQGIQ) FRP P XQUW DVIW.
LV DERXWIQGIQJ DIRE +HH D UHFHOWERX W, &DUHHUEDVBOVWE DUAELSDQUWKDURY Z W WHUP HQRUKRZ
SDUAASDWQJ 1Q WH SURILDP. FKDQIHG WHUSHW/SHRARYH DQG KHSHG WHP | HHOZ HBRP H 1O WHUQHZ

FRXQM

" |HHO/DIH DQG FRP | RUPEGIVKDUQ) DQ SDUAR P\ @HZ W\ RX VRP HAP Hv” KDYH QR RQHHIHWR
VKDLIHZ W ” JRAD QHZ DSDUR HMDQG GGQWKDUIHP \ H AMP HWZ IW DQ ROHEXWRX <RX YH
EHRP HONHIDP 1® ' HVSIWIHYHY WIQJ * Z DVVRT Z KHQ” 1 LUIAADP HVR WIVFRXQM  \VIXFK DVP \
DFDGHP LF EDANJURXQG QRAEHQ) DFFF-BWG " YHIRQHDIDIQWWMHRGEY ” JIYHP\VHDD RXWR  RG
DGDSVPELDN "WKDVQWEHHQ HDM - EXW YH BDUOHG WDW QHHG VR JLYHP \ VHD P RUH FUHGIW GLGQ VR
VIVDQG Z DIWRUWIQIVVR Z RINRUGZ HORQ QHIDWAW ” Z DVDE®IVR JR WURXIK FDP SIQJ EHQJ

Z WRXWP \ SKRQHIRUVER Z HH\V DQG QDYLIDWQI QHZ. VIWDWRQVZ KLBIWIA LQJ RSHOVR H SRUQJ
DQG\ENGQJ AKDQRHV

? Z DVZ RUIHSG DERXWZ KHKHJ” G EH DFRHSWG IRUZ KR ” Z DV RULL ” Z RX@ EHP DGHIXQR! IRUP\
DFHHRARUP \ HEXFDWRCQDCGEDANIURXQG EXVHYHY ROHZ DVRSHD ” Z DV DE®IVR \WKDUHD SDUAR P\ @k
Z W SHRS®! HYHQWRXJIK ” KDG H SHAMG VR WA SUHAN TXIHWV' P P RUH FRQ IGHOWORZ DQG GW

Z RUHS DERXWP \ DFFHOA7KURXJIK 2 %& " HYHQ GDURHS P RUH DERXVWAHIRIOQ H SUIWMRQVDQG
FRP P XQHDWRQ WY

" XVHG VR EH YHY UAVHYHG Z IW\ RX DQG IRPXVHG RQD RQ GLHAWD DQVZ HIQJ \ RXUTXHWRQY 6L0FH
WHSWRILDP ” YHIQMXYHZ HG | RUIRXUNREV DQG Z DVR IHHG WUHR WHP. ” QRWAH D ELJ GLLIHHORH
LOWHUAXP H”P XMQJ QRZ FRP SDUHG\R WHRQH” X\VHG EHRIH ” GRQWALRZ 1L ” FDQ HYHUSURSHLOD
H SUAWIWEXW | HHZ HBRP HVR WLV FRXQW EHFDXVHR! 2 XVE DUG YRXQG ” H SHIHAHG VRP HKIQ)
Z RX@QWKDYH RIMH.Z [VH GDLRIQ) R WKWBHRS®! DQG EXLE FRQQHAMRQY

7KHSWRILDP KDVU-D@® RKDQIHG KRZ ” GRN DAIIHDQG SHRSG! ” HHWHUMGQPHIW "WKDVRSHHG D
SDUAR P HWDW KDG FBVHG RXW! P DGHJRRG [ UHQGWKLSV DQG VKDUHG P\ H SHUHQAH DQG WDVWKDV
IXIKWP HVR JLYHEDANP RUH " P JOG” KDG WLV H SHIHQAH EHFDXVHIWAKDQIHG P\ JHQH.D@ DWRQ
R SHRSGIDARYHIWHZ RUTS
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