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© H DANQRZ BIGJ H VWKDWZ H H, IMARQ VIKH WDGIMRQDODQG
DOFHDOMULVRUHVRI |, QGLI HORXV3HRS®N 7KLV @QG KDV
EHHQ LOKDEIVMG FDUHG | RU DQG JRYHUQHG E\ ) LUK\ DARQV
OXIWDQG 0 «WW/3HRS®BN :  H UHFRI QL] H IKDWIKHVH @QGV
LOFOXGH ERVIK WHDW DQG XQFHGHG VULVRUHY DQG HI LRQV
JRYHUDHG B\ ®RQIWDQGLQJ ,QGLY HQRXVFXOXDOADGMRQV
© HUHRI Q] HVWKH HQGXUQI SUHVHQRH DQG LOKHHQAWLI KW

DQG FXOXUHVRI D@ QGLI HORXVSHRS®I DQG DI LLP RXU
FROPAYH UAVSRQUELDV VR XSKR VKH \SLUMDQG LOWQNARI
WHDW IHDMRQWKLSVZ KHUHVKH. H] LWADQG VR HQU DI H 1Q

P HDQLQJ | XCDRWRI UHFRQAIDMRQ

© HDWHFRP P MMG \R RQJRIQI GDLOLQY
UH GPARQ DQG P HDQLQJ | XCDPARQ LQ VXSSRUARI

WXVK DQG UHFRQAIDARQ
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7KH$ QKHP HUBRAHW RI &DQDGD LVDQ
LOKHIHQWD KRSH XCRW DQ DARQ 2 XUP DMRQ LV
ROHRI KRSHDQG RXUSHRS®! WD | YROXQWHLY
UHVHDURKHLYY GRQRWY/ FRP P XQIW SDUWAHLY DQG
LQGIMGXDYZ VK @QYHG H SHUHQFH  HP ERG\ LW

+RSH LV QRWVRP HVKLQJ Z H FKDQFH DFLRW
RUZ LOLQVR EHLQJ  Z H FUHDVWA LW

7KURXJI K VH WHQI W RI FREPMH DAARQ Z H
GUYH P SDFW: KHQFRP P XQMHV JRYHUOP HOW
DQG RU DQ] DARQVFRAERWDW DQG | RP WRQJ
SDUHIKLSVVR HQUKUH DFFHWIE® DQG

FRP SDWIRQD GHP HOWD FDUH \WDVVIKH Z RWN
Rl WWHFROPMH $QG I RP WKLVFRP HVKRSH

$VSDUARI D WL GIYHO HGHDWRQRI $ QKHP HU

BRFAHVHVDRIRW&DQDGD  (RFDO SLIRYLQADO DQG
QDMRQDO Z HDH XQWG E\ VIKH YIMRQRI D

Z RUE Z WKRXWS QKHP HEY GVHDVH DQG RWHU
GHP HQADV 7KDWYIMRQ LVVKH SURP MH RI KRSH
DQG VIKH UHP LOGHUVKDAZ H H, MAEHFDX\H Z H
EH@HYH LQ D | XVWUWH Z KHH QR RQH | DFHV

GHP HOWD DBQH

(YHY GD\ RXUI HGHUIDARQ J XIGHVFRGPMH
LP SDRAWRZ DLGVVKLY YIMRQ LQ Gl | HHQWEXW
FRQOHRAMG Z D\ V | XQGIQI UMVHDUK DGYRFDAQJ
| RUFKDQUH GHOYHUQ) HGXFDMRQDORRYVR
FRP P XQWHV DQG VDQJ LE® \KSSRUAQJ SHRS®!
DI | HAMG E\ GHP HQWD

TKWRXI K FR@AYH LP SDFW Z H WKDSH
D FDUH MQGWFDSH VIKDW L@V FUMIFDO

J DSV LQ &DQDGDY KHDAK W WHP V

$QGIQ DG ZH\DZ

Z KDAKRSH WURXJ K FR@AAYH
[P SDRAAMEBRRNVINH
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© HDP S LHG VKH YRIFHVRI SHRS®! Dl | HAMG E\
GHP HQWD \KDUQJ VKHUWRUHV\RR EXIQB

DZ DUHQHW :  H Z DDHG DRQIMGH FRP P XQVHV
FRDWAVR FRDWATRURXUDQQXDO DO | RU

$ QKHP HUYLQ SDUQHUKIS Z WK ,* : HDOK

0 DQDJ HP HQWS QG VIKLRXJ K RXU$ QKHP HU
BRAHW 5HDUK 3LRIWDP  Z H\XSSRUMG
UHVHDUK SUIRMIFWV HDRK RQH EUQU LQJ XVD WS

FRVHUVR QHZ XQGHUWRQGLQJ

7KH FRQYHUDVARQ DUIRXQG GHP HMD JWRZ V \W
UH GRVVIKH \FDB! Rl VKH FKDEIQI H \ HV EXVWDOR
WKH AHQUI VK Rl RXUVKDUHG UIVROH  &REDPAYH
LP SDPAFRP SRXQGVRYHUMP H

: HDUHQRWALHG : HDWHP RUH P RVYDWG WKDQ
HYHUVR \HH VKLY YIMRQ WMURXJ K 7R HYHUW RQH

Z KR KDVSDUADHUHG Z I XV WDQN\ RX <RXU
@QYHG H SHUHOFH VP H DQG UMVRXUAHVDH QRW
RQO VKH | RXQGDVARQ | RUFRGPAYH LP SDRVEXW
WH J LRXQG RQ Z KLFK RXUKRSH WIBQGV

5D\ YMARQ &KUMAQD 6AFXQD
&KOWU &(2
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2 XU9 IMRQ
$ Z RUTB Z VKRXWS QKHP HUY GAMADVH DQG RIKHUGHP HQWDV

2 XUO LWRQ

7R DABIYLDVW VIKH SHURQDODQG \RADOFRQHT XHQFHVRI $ QKHP. HUY GAVHDVH DQG RVKHU
GHP HQWDVDQG VR SLRP RV VKH VHDURK | RUFDX\VHV WHDV? HQWDQG D FXUH

2 XU9 DXHV

$ QXD HSRW

&RADERWDVIRQ
» HZ RINVRI HWKHUDQG Z IMK SDWPHW/WR | XOL@RXUP MWRQ DQG DRKIHYH RXUJ RDY
VR HOVXUH &DQDGDQV IHAHLYH SHUIRQDCDQG UHVSROMYH VHUYLAHV VKLRXJ KRXWWKHLU

GHP HOWD NRXLOH

$ FFRXQVDELOW

: HP HDWUH RXUSHURWP DQFH DQG |RTRZ D SIRAHWRI FRQAQXRXVIP SLRYHP HQW
: HDWHZ KR® DFFRXQE®! | RURXUDPARQVDQG P XVDFFRXQUWR RXUWBNHKRGHLY/
| RURXUXH Rl VIKH 1 LQDQRDCDQG KXP DQ UHVRXURHV DYDIME®! VR XV

SHVSHFW

© H VAW RURXUHOYHVVIKH KL KHWAWBQGDLUEVRI KROHWV WKWE RUMIOHWDQG
SURI HWRQDAQWAI UW 1Q DED\SHRNVRI RXURU DQYJ DARQ DQG FDW RXWRXUZ RWN

Z I VKH XW RWWUHVSHRN RUVKH GLJ QW DQG WH UJ KWRI VWH SHRS®1 Z H VHOH

([ FHEODQFH

© HWAYH VR HQI DI H WINHKRGHW/LQ P HDQIQI I XCZ DV 7R IQIRWP - OWMQ DQG EH
DWHQUYH VR ARVH Z HZ RINZ MK SHRS® QYLQJ Z VK GHP HQWD | DP LaHV

FRP P XQW SDWQHY GRORWY/ YROQUWAHYDQG Wi | P HP EHWY/
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7KH $ QKHLP HU6RFLHW
Rl &DQDGD LV SDUARI D
WL GIYHOQHVZ RWN RI

$ QKHLP HUBRAHHV i
QDVIRQDO SLRYLOFLDO
DQG GRFDO

3UMVHQAIQD® RW  FRP P XQMHV
QDMRQZ IGH $ QKHP HUGRAHHY
SWRYIGH P P HGLDW \KSSRUV
WURXJK SURJ LDP VI RUSHRS®!
@MQI Z MK GHP HOWD DQG

FDUHJ LYHWY Z KL® DOR EXLEEQ]
KRSH | RUWH | XW(UH E\ | XQGLQJ
UNVHDURK  DGYRFDAQJ | RUSRAR
FKDQJ H DQG WDIMQU SXEQE

DZ DUHQHW

%5,7,6+ &2/80 %$
$1' <8.21

© HBRP HG

LQ SHURQ DQG YLWIXDO
SDUMASDOQWWR GHP HMD
XSSRUASWRIWDP V D

LORHDH I WRP WKH
SUWHYIRXV\ HDU

$ QOXDBHSRWY
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/ DXQAKHG D) RWHWO H 1 RW
0 HP RU * DUGHQ LQ ( GP RQRQ
7KIVRQH Rl D NQG WEXWM
LQMADVYH XVHVVIENH KRP H NW
FRP EIQQJ JDGHQQ) Z WK
SHURQDCP HP RU VR KRQRXU
WR\H DI | HAMG E\ GHP HOWD
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6XSSRUMG RYHU

FIHQWIWRP
FRP P XQMHVDRRW

VKH SURYLQRH

0$1,72%

\HUYHG
WURXJIK ) LIV
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7KH' HP HQWD ) UHQGD
&RP P XQMHV ' ) &
LQMDWYH SURYIGHG RYHU
HGXFDVIRQ VHWIRQV
VR P RUHWKDQ
SHRS® DQG SDWHHG
ZIMW  RUDQL DURQV

7RVIDOQXP EHURI FOHOWVHUYLEH
LOWADRARQV DRLIRW &DODGD

6XSSRUWMG
SHRS®I @Y1IQJ Z WK

GHP HMD DQG
FDUHJ LYHW/ VKIV\ HDU

1(: )281' /$1°
$1' /$%6S$' 25
/ DXQFKHG ) LUM LONp / HDUQLQJ
6HUHV D Z HHNRYHWHZ
Rl GHP HOWD FRSLQJ WDV LHV
DQG XQGHIVBQGQ R
FRP P XQW \KXSSRUMNHINEHV
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SHRS® DIMAQGHG FDUHI LYHU
\KSSRUAM LIRXSV
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DWAQGHHV DWSXETF
HGXFDMRQ HYHQWRU
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3LRYIGHG P RUH WDQ

ZRUKRI
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&UHDWQI KRSH VIKURXJ K FREPIAYH LP SDRALY VIKH LHVXO\RI VARQJ SDUAHUKLSV DQG
DFARP P VP HQWR FRAERUDMRQ 7KL\ HDU Z H DUH SURXG VR KLI KQJ KVWAKH H | RUV
WDWP RYHG XV HYHQ FRVHUVR RXUYIMRQRI DZ RUG Z WKRXWS QKHP HUY GMADVH

DQG RWMHUGHP HQWDV

9RIFHVRI +RsSH [}

3HRS®I Z IMK @QYHG H SHUHQRH J XIGH RXUZ RWIN \KDSLIQJ UHVHDUK HGXFDARQ DQG DGYRFDR
DALRW&DQDGD : H DUH SLRXG VR SDUQHUZ WK LQGLYLGXDYI LRP - GLYHUH FXAMUHV
FRP P XQMHVDQG EDANJ LRXQGVDVSDUWARI VKH$ GYDRU * LRXS RI 3HRS®I Z WK / LYHG

([ SHUHQRHRI ' HP HQAD

7KH $ QKHPP HU6RAHW 5HWHDUK 3LRJ WDP

7KH$ QKHP HUBRAHW SHVDURK 3LIRJWDP  $653 UHAHYHG ~ DSSTFDMRQV Z VK
SIRMPV\HBPMG | RUIXQGIQ] DP RXQAQJ VRP RIHWDQ P LARQ LOYHWMG LQ DGYDQAQU
GHP HQAD UVHDURK 7KH $ QKHP HUBRALHW 5 HVHDURK 3RWIZOKDV DMDRMG P RUH VKDQ

SDUAALSDQW I RURIQUFDODQG REVHUYDWRQDOWXGLHVMOQRH LW OXQFK

$ QOXDBHSRWY

&RP SDWIRQDWM &RQYHU/DRQV

© H SDUQHHG Z WK SK\ MIAIDQV FDUH SDUADHY DQG SHRS®I MMQU Z VK GHP HQAD VR FUHDWA
WH 1 DARQDO' HP HOWD * XIGHIQHV |RU FRP SDWRQDWI  FBDU DQG FXOXWD®  \HQMWYH
FRP P XQIFDARQ $V SDUARI WLV Z RIN Z H DR LGHQW IHG XQGHUHWHG FRP P XQMHV DQG
FR FUHDWAG YIGHR UMVRXUAHV VKDWKLI K@ KWWEH XQLTXH H SHUHQRHV R GHP HOWD I URP VKH
SHUSHAYHVRI %DAN DQG &KIQHH FRP P XQVHV

&RP P XQW 3DU/QHUKLSV

YURP VKH * : HDOK 0 DQDJHP HQAN DN | RU$ QKHP HUYVRR WWH QDMRQZ LGH ) LNV LONp
UHHUDCSWRIWDP  FRP P XQIW SDUHUKLSYDRRW&DQDGED SO\ HG D YIVBOLR® LQ EXLABLQJ
KRSH WURXJ K VKH FRGPAYH 0 RUH WDQ MUALDIMQI P RQH  VIKHVH H | RUVFUHDVWA DZ DUHQHW
QRWP D@} H ARQYHIDVMRQ DURXQG $ PKHP HUEY GVHDVH DQG RWKHUGHP HQWDV DQG UH GRAWKH
\SILUMRI D \RAHW WDWERRNVRXW RURQH DQRWHU :  H DUH HTXD@ SURXG DQG KXP EGIG E\
VKH FRP SDWIRQ DQG GUYH \KRZ Q E\ SDUARSDQWDQG RU DQJ HWDINH 7KDQN\ RX

$ QQXDBHSRW
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8 QGHUVDQGLQ) VKH WRUHVDQG @YHG H SHUHORHVRI SHRSGI @Y QU Z WK $ QKHP H&Y
GIVHDVH DQG RWHUIRWP VRI GHP HMD Z KHVKHUVR LQIRWPP RXURZ Q H | RUVRUHGXFDWM
RVHY JRHVD ®Q Z D\ 7KHHQI VKK Rl RXUFR@IYH DAARQ DQG LP SDRAIP SLRYHV
Z KHQ SHRS®! KDYH \KDUHG XQGHWWEQGLQ)  Z KLEK \IKSSRUVRXUFRUH YDOH RI
FREDERUDARQ

$GYLVRU * LIRXS Rl 3HRSMH Z VK / LYHG ([ SHUHOQFH

2YHU  LQGLYIGXDIYZ WK GLYHWH EDANI UIRXQGVDQG SHIRQDCH, SHUHQRHVVHLY HDVP HP EHW/RI
RXU$ GYRU * LRXS RI 3HRS®! Z WK / LYHG ([ SHUHQFHRI ' HP HOAD 7KH JXIGH RXUZ RWN
\KDSLQI IMVHDUFK HGXFDVMIRQ DQG DGYRFDR DRIRW&DQDGD 7KHUQY 16 H SHUHQFHVFRQWOXRX\®
QI RP RXUXQGHIMZQGIQ] RI GHP HQWD DQG KRZ Z HP LJ KWEHWHUVKSSRUASHRS®! Z KR DUH

LP SDAMG

0 HP EHU/RI VKH $ GYLVRU * LRXS KHGS LQ VIKH | R@RZ LQJ Z D\ V
. &ROMEXWMVR DQG SDUAASDM LQ UHVHDUK | XQGHG E\ WH $ QKHP HUBRAHW
. SHYIHZ SXEQFFRP P XQFDWRQ DQG HGXFDRQ P DWAUD® VR HQUKUH VIKH DUH FBDU
./ HDG DQG SDWAASDWI LQ HEGXFDWRQDCZ. HELQDLY DQG UHVHDURK. FRQI HUHQAHV
«  6KDUH VIKHUH SHUHQRHVZ IWKLQ | XQGUDIMQU DQG RXWHDRK H I RUMVR RWHW/FDQ 11QG KHS
. &R GHYHRS QDWRQZ LGH UMRXUAHV SURJ LDP VDQG FDP SDLI QV

G GYRIWQI KDVKHSHG “HRWH , Z DV
EXUQARXWDQG DQIY |, Z DVP DG DWiH
X WHP DQG UHDG\ VR TXIWP \ MRE 1 RZ
P\ YRIFH P DAMAYEHDXH WWH W KW
SHRS®! DIH W O

-DQD 6FKXQ LVD \RADOZ RINHUDQG
Z RP HQUHJ LRQDOUHSUHVHQUIVAYH
RISHIIRQ 0 «/1 DARQ %AMIK
&ROP ELD +HH \KH\KDUHV
DERXVWKHUGDG Z KR lVAOVQJ Z VK
$ QKHP HE&YGMVDH
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7KH' HP HOVD ) UHQGO &DQDGD , QUDVIYH

" HP HQUD ) UHQGO &DQDGD LVD QDARQDAQMDAYH GG E\ VIKH $ QKHP HUBRAHW Rl
%MK &ROP ELD DQG \KSSRUMG E\ $ QKHP HUBRAHHVQDMRQZ LGH WDIP V\R

UWDLMVH DZ DUHQHW/DQG SURYLGH VKDUHG UHVRXURHVDQG WDIQIQT VR KHS FRP P XQMHV
EHFRP H P RUH LOFOX\MYH DQG \XSSRUAYH | RUSHRS®!I QU Z I GHP HOMD

3URYIQADCDQG UHI LRQDCH | RUVI RFXVRQ SUDRAFDOLP SGP HQVIMVRQ DVIKH GRFDO
GIYHO 7KLVZ RIN FRP HVVR @H DV' HP HQAD ) UHQG® &RP P XQWHV Z KHH
P XQASDOAHY RU DQ] DARQVDQG FRP P XQIW J URXSVDGDSWGHP HQAD | UHQGD

SWDPAFHVVRR UH GRAVRADODQG SK\ MFDCHQYLLRQP HOWARQUGHUIDMRQV 7KH SWRJ LDP
LQFOXGHVH | HAYH FRP P XQLEDARQ WIKQLT XHV UHFRP P HQGDMRQVI RURSWP [] LQU

\SDRHV DQG \SHAL LF SRCAHVRW DQY DMRQVADQ DGRSW RUHP SR\ HHVDQG WKH SXETF

$ VVKH QXP EHURI SHRS®I QYIQJ Z IMK GHP HQUD LV SURMIPMG VR LORHDVH EXLEELQJ
GHP HQUD | UHQG® FRP P XQMHVEHARP HVD FXADOWMS VRZ DG HQWUQI VKDWY
HYHY RQH UHJ DUGBMWRI DIH JHQGHU FXAOXUH UHD LRQ RUFRQGIMRQ FDQ @YH Z WK
GL] QW DQG SDUARLSDWM | X@ LQ FRP P XQIW @ H

/ HDUQ DERXWKRZ \ RX FDQ SDUAASDVW DAWDQKHLP HUFD GI F

G5 VP\ P RP &GHP HQAD SWRIUHWHG P\ FDUHILY QI IR®I EHFDP H

DOFRQWP LQ) DQG, Z DVQANSUHSDUIHG ' HP HQWD ) UHQGD &DQDGD
JDYHP HDZ D\ VR X\HP \ YRLFH DQG P DNH D G | HHQAHO

YH. QMG H SHUHQFH DGYLRU

O HP HOWD ) UHQGO &RP P XQWHVIVJIIRXQGHG IQ QY 16
H SHUHQAH : HGHVHUIYH VR UHP DIQ P HDQLQI | X@ HQI DI HG
LQ RXUFRP P XQWHVO

1DRPLO @yHGH SHUHQARH DGYNRU

$ QOXDBHSRWY










































