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7KHHLVDP \ W RUP D\ EH V& DQ R Z LYHVBVD®! WDW HILDQFH &RXQW GRHVOB\I HWEDG Z HDVIKHUE HFDXVH RI ViKH VE. R UYHWY VKDWFRP H VRI HKHULQ
WH &IW Rl ' HILDQFH 7KH VDA VIKH Z HDVKHUVS @V DWWKH 2 KIR @QH DQG J RHV VIR VH 1 RUA RUBRXVIK RI XV :  H KDYH ViKH 0 DXP HH DQG WKH $ XJ @1 H
5 LYHW VKDWFRP H VRJ HVKHULQ GRZ QVRZ Q' HILDQFH 7KH WKVK IV KIWRUFD@® VKHWH Z DV VKH Y®RG ZKIFK ZDV  IHHWDERYH I®RRG GIYHO: H
KDYH GHDOVZ MK UHSHWMIYH | RRGLQJ DWMKH FRQIOXHQFH RI VIKH UYHWY 7KH &IW RI * HILDQFH KDV XW@} HG ViKH P M0 DARQ IXQGV VR SXUFKDVH I(RRG

SURQH SWIRSHWAHV DQG H[ SDQG . LQIVEXUW 3DWN $OKRXJK Z H KDYH GHDOVZ MK D IHZ VRUQDGRHV RYHUP \ WQXWH  \HDW Z H KDYH QRWKDG D
GLVDWHUVIKDAWHDFKHG VIKH P LQIP XP TXDA LFDARQVVR EUQJ 1Q) (0 $ RUGVIVIA $ VWMWBQFH :  HDUH YHU VKDONIXO RUVKDW7KH GRZ QUGH VIR RXUOXFN
LV VKDWZ H KDYH QHYHUIX@ DFVIYDVWAG RXU( 2 & : H KDYH RQ® KDG SDUADODFYDVMRQY VMDWDWHG D IHZ KRXW : KHQ RXU/ ( 3& Z DV GMFXWMQJ

SRWIQUDOWDIOIQ) QHHGV ( 2 & WDIQIQJ Z DVVXIJHWMG 2KIR(0$ 1: (P HUHQR 6SHFLDOVAS QYD 6VFKVFKX® VSHFLILED@ VXJ J HWMG Z H DSS®

IRU)(0$ (2& WDIQIQJ 2 XUILWMMMS Z DV VR JHWERFDOEX\ 1Q $ QD DQG , SUHVHOWAG WH LGHD DAWRXUQH W ( 3& P HHMQJ Z KHWH Z H KDG VKUHH
&RP P DMMRQHWY DQG VHYHIDORMHUHBIFWG RI1LELDY LQ DWMQGDQFH :  H KDG VKUHH QHZ HU&RP P DMRQHWY VHYHWDOQHZ [LLH FKIHIV DQG RWMHUQHZ

RIIEHY LQ WH FRXQW 2 XU@FDOMZ HQIRIFHP HQWKDV DOR KDG WUORYHU UHFHQWD : H IHOWKLY Z DV D JRRG WP H VR EUQJ VKHVH QHZ SHRS®
VRJ HVIKHU RXWLGH RI ViKH FRXQW IRUERVK QHVE RINLQJ DQG WUDIQIQJ SXUSRVHY :  H WIVAG VIKH LP SRUDQFH Rl DWHIQGLQJ LQ SHURQ DW( P P WEXU

VR HIP LQDVM GIMADPVRQV VXFK DV SKRQH FD@ HP DY HVF 2 XU/ ( 3& HQFRXUWDJ HG XVVRR SUIRFHHG Z VK VIKH DSSTFDMRQ : HNQHZ IWZ DVD GRQJ VKRW
7KLV LV D QDMRQZ IGH J IDQWDQG RQD  DSSATFDVURQV DIH FKRVHQ ( LT KWRI VMRVH VHBIFWAG DUH GLLHPWGHIYHY 1O \ RXUMUVGIFVIRQ  DQG IRXUDIH VR
EHKHG LQ SHWYRQ DW P P MWWEXUW 7KH DSSQFDMRQ SIRFHW\VHHP VGDXQUQJ EXWMWZ DVQRWHKDAEDG ,\WIVQR P RIHVKDQ  SDJHVVRR FRP SOMA 7KH
FKIH RIILFIDORI \ RXU MUVGIFRQ LQ RXUFDVH D FRP P DMMRQHU Z IRWA D GMMU Rl LHTXHWZ MK P\ VXSSRUAQJ GRFXP HQUIMRQ DQG IWZ DV
IRZ DWBHG VR 2 KIR (0 $ 7KHQ ([ HFXWWH' LLHFVRUBLP DO HUFN Z LR KHUBMMURI HQGRUHP HQWDQG RXUSDFNHWZ DVIRW DUGHG VR ) (0 $ 5HIIRQ

9 7KH WHYIHZ HG RXUSDFNHWIDQNHG IWDQG VIKHQ WZ DV VHQWYR ( P P IWEXW |RUVKH 1L.QDODQDOMY Rl DAWDQNHG DSSAFDMRQV 7KH GHDGOQH Z DV
) HELXDU

H UHFHLYHG DQ HP DIORQ $ SUO IRP (0, VKDWZ H Z HH VHBIFWG 7KH WFKQLEDOQDP H RI VKLY FRXUMH Z DV &RP P XQIW 6SHFLIF ) <
,QWAJ LDWAG ( P HUIHQR\ 0 DQDIHP HQWERXUH (0 & ( " HOYHY : HZ HH IQIRWP HG VKDWRXUF@W Z DV VFKHGX®IG RQ $ XJ X\W
WLV IVRXUIDIUZ HHN  © H VKHQ WIBUAMG D @MRI VRVH Z KR Z DQWAG VR DWHIQG : H Z HUH DARZ HG VR VHQG XS VR SHRS®! VR I LAOVKH FOW DQG Z H
Z DOWG SHRS®I VIKDWZ RX@ EH FD@IG LQ VKH HYHQWRXU (2 & Z DV DPAYDWG : H H WIQGHG LQYWIMRQV VR VKH IRTRZ IQJ &IW RI ' HIDQFH
GHSDUP HQW ILH3' ( QIIOHHWY : DWAUSWHHW 9LGIJ HVRI + IFNWIGB 1 H\ DQG 6KHZ RRG DA HILDQFH &RXQW ILLH GHSDUWRP HQW VKUHH KRVS VDY
" IVSDVPK 6KHUIIY/ 2 [IIFH + [FNVYIGB 3ROFH ' HSDWP HQW' HILDQFH &RXQW $ XGLVRUDQG + HDOK ' HSDWP HQW&SG; 5DIORDG 5IFKMQG 3RZ HU
3@QW) IWAM QHU\ 1 DARQDO: HDVKHU6HWIFH DQG VKH ' HILDQFH &RXQW &RP P MMRQHUE/ 2 [IIFH : H DOR WDYHG  VSRW IRU2KIR (0 $ 2 XUIIUAW
YILYXDOP HHVIQJ Z VK (0 , Wil Z DV - XQH © H GIVFXWHG RXUJ RDY IRUKH FOW DQG Z KDWMKH\ H SHFWAG ILRP XV 7KH\ Z DQWAG XV VR SXW
VRJ HVHUD SMQQIQJ FRP P IMMH DQG RXU. [FN RII P HHMQJ Z DVVHWRU- X® $ IVUVKDWP HHMQJ Z HKDG P RQW® YLLXDOP HHVIQJ VR J R RYHU
FRXUH P RGX®N H HUFIVH REMIPYHY DQG S@\ HY :  H DOR SIFNHG D VFHQDUR ILRP WHIU@W7KH SWRYIGHG P HHVQJ P LOXWAVIRP HDFK P HHVIQJ
,Q - DQXDU WH SWRYIGHG D' HILDQFH VSHFLLE @ON VIR UHJ IWAUI RUVIKH FRXUH : H Z HUH VR VHQG WKLY VR VKRVH Z KR FRP P LWHIG VIR DWHIQGLQJ VIKH
FOW : HFUHDWAG D VSUHDGVKHHWZ H VR WDFN HYHU RQHB/QDP HDQG) (0 $ 6,' ,Q0 DUFK VE RRI VKH (0 , LQWMXFVRWYI®BZ VR' HILDQFH IRUVE R GD\ V
7KH Z DQWAG VR VHH RXU( 2 & DQG VRXURXUFRXQW VR J HAD | HHOIRUVIKH HQYLLRQP HQWAKH\ Z HUH GHVLI QLQJ VIKH H HUFIVH IRU ( YHQ VIKRXJ K VKLV Z DV
GHIYHWHG IQ (P P IWEXW VKH\ Z DQWAG DV UHDOMAE DV SRWIE B! | RUKRVH SDUAFISDVQ) © KLBILQ' HIIDQFH VIKH (0 , LOWMKFVRRLYY DOR Z HQWRYHURXU
(23 7WDQVSRWIMRQ 6VXG\ DQG VSRNHZ IVK RXU+ D] P DVRKIH  $ WF®I FRQWRQ QH WSDJ H
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$ VI XIXWADSSIRDFKHG Z HFUHDWAG DVWP HOQH % ) HE WK HYHU RQH VKRX@ EH
UHJ DMAALHG IRUWH FRXUH %8 - XO Wi DLUDOH WENHW QHHGHG SXUFKDVHG
7 DYHRIW KDG VKH RSMIRQ VIR GUYH EXWIKHWH Z DVD FDS RQP LBIDIH 0 RWRI XV
GLRYH FRXQW YHKIF®VVR Z HZ RX@ QRWXEP IWRUWHP EXUHP HQWEXVWKRWH
Z KR GLG GUYH VHLUS HWRQDOYHK LF®IV I RXQG VKH SIRFHW T XM MP S 98 $ XJ XWV
WS KXWB! 6 HYLFH UHVHUYDMRQV QHHGHG P DGH L \ RX QHHGHG WDQVS RUWIMRQ | LIRP
VIKH DILSRUMVYA. $ XIXWW VK P HDOAENHW QHHGHG SXUFKDVWHG QR P RUHVKDQ
Z HHNV SURUWR VKH FOW DQG QR @WUVKDQ GD\ VSURUVR DULYDO 0 RWARI XV
XVHG VKH FRXQW FUHGIWFDUG |RUVKH P HDOWENHW DQG 1RUJ DV DQG VR@FK DU HVWR
Z HKDG QR RXWRI SRFNHWH] SHQVHV 7KH FRXQW DOR DARZ HG WKLY FUHGIWFDUG VR
SD\ IRUVKH DILEOHWENHW . HHS IQP 1QG ) (0 $ RQO HIP EXUHVVKH WX GHQW
7KHH P XWEH DQ XQGHUAMDQGLQJ WDWDQ\ HIP EXUHP HQWEH SDIG EDFN VR WHLU
DSSRIQWRI DXVKRUW

© HDULYHG RQ D6XQGD\ 7KH FDIHWAUD KDG D EXIIHWHDG\ IRUXV : HKDG P HDW
DGD\ LQ VIKH FDI HVIAUD VIKURXJ KRXWWIH Z HHN ( DFK SDUAFLSDQWKDG D SUYDWH
GRWP Z VK DQ DWFKHG EDVKLRRP 2 XUF@WZ DVIQWHVDP HEXIGBIQ) HDFK GD\
. HKDG EUIHDNRXWIRRP V 7KHIHZ HIH Rl XVVMDWZ HIH GIYIGHG LR J IRXSV
0 RQGD\ Z DVD@FOMWRRP LOWKFVMRQ 7XHVGD, DQG: HGQHVGD: Z HKDG D KDD
GD\ FOWRRP VKHQ KRXUVDE®MRS H HUFLVH VFHQDURV LQ RXUJ LRXSV 7KXWGD\
Z HZ HUH D@EDFN VRJ HIKHUIRUD I X@GD\ ( 2 & H HIFMH , FKRVH D FRXS®1 Rl RXU
WXGHQW Z KR Z HIH VHDVRQHG S@\ HW/VR EH RXUHYDOXDVRWMOQFH) (0 $ GRHVQRW
HYDOXDWA WCH H[ HUFLVH | RUXV %HFDXVH Z HP DGH VXUH VIKH\ Z URVIA ViCH VFHQDUR VR
P HHWRXU/ ( 3& H HUFLWMH IHT XWWHP HQW Z H Z HUH DE®! VR J HWFLHGIWRUD
) XQPVIRQDQ( 2 & ( [ HUFVH

7KLVZ DVD J IHDAWH SHUHQFH IRUVR P DQ\ UHDVRQV Z H DV HDFK P HDO/RI HW(HU Z H
KXQJ RXWHDFK HYHQLQJ LQVKH 3 XE Z HZ HUH DE® VR VRFLDA H Z IVIK VIKH
" WVSDVFKHWZ KR DUH D& D\ VEHKLQG ViKH WDGLR DQG QHYHURXWRI VKH RIILEH Z H
Z HUHDEGI VR JHWR NQRZ P DQ\ QHZ SHRS®!LQ RXUFRXQW 7R VRS IMD@RII RQ
NDUDRNH QLI KWZ H IRXQG RXWS QGUHZ ( @HUKDV DQ LOFUHGLE ®1 YRIFH

6RP DQ\ SHRS® Z HIH QHURXVJ RIQJ LOVR VKH FAOW EHFDXVH VIKH. GLGQBANQRZ
Z KDWKDSSHQVIQDQ( 2 & 1 RZ WH DUH FRQIIGHQWIKH FDQ FRP H LQ DQG | LaDQ\
SRVMMRQ QHHGHG ' XUQJ VKH I XQFVIRQDOH HUFIVH D' HSXW P DQDJ HG UIHVRXUFHV
@\HD SR 3HRS®I\VDZ Z KDWQHHGHG VR EH GRQH DQG GLG IW7KH\ IRXQG D QHZ
DQG IP SLRYHG VHQWH RI VRAGDUW DQG FRQILGHQFH , Z RX@ HQFRXWDJ H DQ\ RQH
VK DVQHHGVWDIQLQJ RUZ DQW/VR EXI@S D FRKHMYH ( 2 & VR FROMGHUDSSOLQJ VR
WHH SHUHQFHLQ (P P IWEXUW , DOR WHFRP P HQG\ RX XW H\ RXU2 (0 $
UHJ [RQDOWDI| : H FRX@ QRWKDYH J RWHIQ VKILRXJ K VKLY SUIRFHW Z IMRXWIAKH
DWIWBQFH DQG VXSSRUNIRP  $ QD 6VFKVEK XM
$ UAF®IZ UWHQE\ - X@H 5 WMWMQKRXVH ' HILDQFH&RXQW (0 $ ' LWHFVRU
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