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KDV EHHQ M \ HDU/MOQFH, NRIOHG VIKH < RXQJ ( DAQJ ) RXQGDVMRQ DQG LQ VKDWAP HKDYH KDG WMH SUYLIBUHRI Z RINQJ Z VK D
Z IGH WDQJH Rl IDQVMME P HP EHY/ DQG SDUWQHWY/ VSDQQIQJ D KXJH YDUHW Rl VHFVRY/ DQG VHWYLFHV : H KDYH UHFUKIVKG
NQRZ ®1GJ HDE®! RRFDODQG SDVWIRQDVH WIDI | VIR RXUWIDP  DQG 7 UXMWH %RDUG DQG J LRZ Q RXUP HP EHUKIS FRP P XQIW VRZ H
QRZ VXSSRUNHYHQ P RWH DP D] 1QJ RW DQWDMRQV DQG LQGLYIGXDY Z KR DWH FRP P IWMG VR [P SLRYIQJ ViKH @QvHV DQG
RSSRUMXQMHVRI FKLGBUHQ \ RXQJ SHRS®1DQG | DP LOHV1Q ( DAQJ

) XQGUDIMQJ FROWQXHV VR EH D KXJH FKD@HQJ H I RUVIKH VHFVRU SDUAEXDW 1O 11QGIQ] BRQJ VP DQG VXWILQDE®! LOFRP H
WHDP V IRUVIKH VP DABMAG LRXSV Z IViK QHHG UMQJ LQ D@DUHDV RI RXUP HP EHUAZ RIN DV VKH. UHVSRQG VR VIKH FRWRI - @Y1QJ
FUMY DQG VIKH RQJRIQJ HIHFWRI VKHFRYIG ~ SDQGHP IF : HNQRZ VIKDWDV Z H QDYLJ DV SRMAFDCDQG HFRQRP LF XQFHWILOW
WLV Z LQFRQMOXH VR EHVIKH FDVHDQG Z HUHP DIQ FRP P MG VR VHEXUQJ RQJRIQJ LOYHWR HQWQ VKH VHFVRU

2 YHUVKH QH WIAKUHH\ HDW/ Z HZ L@EH | RFXMQJ HYHUP RUHRQ GHYHB&SLQJ DQG VXSSRUARI VXWILQDE G SDUPHUKLSV IKH BQJ
VAP TXDOW DWXWDQFHDQG J LIRZ VK Rl VKMRVH VHWYLQJ VKH ERURXJ KV P RWAP DU LODOMVHG FKL@GUHQ \ RXQJ SHRS® DQG | DP LIHV
DQG SWRP RVIQJ \ RXWK YRIFH DQG FRSURGXFWRQ DV FRUH SUQFLS®IVRI HI T HFWYH DQG P SDFWXQZ RN Z MK DQG IRU\ RXQJ SHRS®H

RWINLQJ Z VK RXU( D@QJ <RXQJ &KDP SIRQV KDV P HDOWZ HP RYH IRWZ DUG Z IMK UHQHZ HG KRSH IRUD I XVXH LQ Z KLFK \ RXQJ
SHRS® VIDNH VKH GDG LQ GUYLQJ 1R DUS KLI K TXD@N VHIYLEHV Z KLFK J HOXLOH® P HHWKHUQHHGY
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Vi hR Y Sci b[ ?UTb[ @i bXUich

7KH<RXQJ ( DIQJ ) RXQGDARQ <() LV DQ LOGHSHQGHQWHI DMMUHG FKDUW HWIDE QVKHG LQ © HDUH SDUARI VKH < RXQJ
3HRSOHY) RXQGDVRQ QHVE RIN FUDWG E\ - RKQ/ \ RQI/ & KDUW Z KR GHYH®RSHG VIKH QHVE RUN LQ UHVSRQVH VR VIKH RQJ RIQJ
FKD@QJ HV I DFHG E\ VKKH FKLAGBUHQ DQG\ RXQJ SHRSGH/ VHFVRU < RXQJ 3 HRSOH) RXQGDVMRQV <3) V. RSHUDW DFLRW\KHS .
DQG EUQJ VRI HKHUMKH SXEQE SUYDWI DQG YROXQVDY VHRVRUY VR H | HFWSRVIVIYH FKDQJ HIRU\ RXQJ SHRS®! 6XSSRUMG E\ VIKH
<3) 7XWWKH DUHP RGHIDIG RQ WKH RUJ LODAH KW 3) VVHWKS LQ ERURXJ KVIQ WH- RKQ/ \ RQV & KDUW EHQH LFLDCDUHD R

Z KIFK ( DOQJ LVRQH

( DOQJ LV VKH VKLLG @ MW RQGRQ ERWRXJ K LQ VAP VRI SRSX@MRQ DQG KDV D MU HDQG FROQUOXD@ DFAYH YRXQVIDY DQG
FRP P XQIW VHFVRUZ RINIQJ VR DGGLHWVIKHNH. IWXHV P SDFIQJ FKLEBUHQ DQG\ RXQJ SHRS®! 7 KH<RXQJ ( DAQJ ) RXQGDMRQ
H MV DVDP HP EHUKLS RU DQLVDVRQ VR VXSSRUMNKHVH YVOGHDYHY J LRXSVDQG SWRYIGHVIKHP Z LV ViKH VLAY VR QRAWRKMW
VXUYLYH UHFHOWEUVHY EXVWR EHFRP H VX\WIDLODE B DQG VW UYH

61QFHZ HRSHQHG RXUGRRW/M[ \ HDW/DJR Z HKDYHZ RINHG Z IMK RYHURQHKXQGUHG P HP EHWY/ DQG DUHZ RINLQJ WADVAJ LFD@
Z MK U HUYRXQVIDY VHFVRRUJ LRXSVWR SWRYLGH D WIDQJ HRI VXSSRW:  HEHIHYH VKDW/RI HIKHU Z H DUHWAIRQJ HU Z KILFK LV Z K\
Z HDOR Z RWIN DFLRW WWH SXEQF DQG SUYDVM VHRVRUZ IMK D UDQJ HRI NH' GRRFDOMINHK RGHWY VR HQVXIH Z H DQJ Q RXUSURUMHV
Z M VIKH GRFDOYIMRQ | RU( DAQJ

7 KURXJ K RXUH SHUMADI | WDP  Z HKDYHWLJ QU LEDQV® LOFUHDVHG | XQGLQJ LQ VKH VHFVRU VXSSRUMG P XGI5G1J LRXSVVR

UHJ DAMIUDV FKDUMEHY DQG SURYLGHG WDIQIQJ DQG RQH VR RQH VXSSRUADURX QG VIKHP HV LGHQWILHG E\ GRFDQJ LRXSV DV SURUMHY
2 YHUVKH @WWIKUHH\ HDUWY/Z HKDYH GUYHQ | RWZ DUG RXUZ RINDLRXQG FR SLIRGXPVIRQ Z WK \ RXQJ SHRS®! VIR HQVXUH VKDWY RXQJ
SHRS®HY YRLFH DQG H SHUHQFH DUH LOWAKP HQVIDAQ VKDSLQJ ViKH VHUYLEHV VHWK'S VIR VXSSRUNKHP



Bck N Y ghiftUhyl m\ Wy VYYDb XY] YcdYX

$ VVKHZ RU WUV VR P RYHEH RQGWHFRYIG ~ SDQGHP LIE QHZ DWXHVDUIHDUMQJ $VZ HFRP HVRVKHHQG RI RXUM ViK \ HDU
Rl GHOQYHY Z HFRQWQXHVR IRFXVRXUH | RUV RQ HQVXUQJ VKDWAKH VHUYLEHV Z H GHQYHUIRFXVP RWMRQ VXSSRUARI RXU

P HP EHUKLS VRJLRZ DQG GHYH®RS VXWILQDEL@N DVZ HUDV ELRDGHQLQJ RSSRUMXQMHY | RUSDWQHUKLS DQG @AMQLQI VR VIKH
YRIFHVRI ViKH FKLESUHQ DQG\ RXQJ SHRS®ILQ WMH/ RQGRQ %RWRXJ K RI ( DAQJ

7 KLVVWUDWAI\ KDV EHHQ GHYHBRSHG XMQJ VKH H VIMQWLYH H| SHUHQFH Rl WiI | 1Q GHVLI QLQJ DQG GHAYHUQJ UHDFVIYH VHUYLERV DQG
SDUAFLSDVQJ 1Q DQG GDGLQJ |RUKP V UHVHDUFK DQG GLVFXWIRQ J LIRXSV GXUQJ VKLY SHURG 7 KHVWDWAI\ FRP ELQHVRXU
H SHUHQFH DQG GDLIQJ [LRP DQXP EHURI DYHQXHV

e 2QH VR RQHP HP EHUP HHMQJV XQGHWINHQ Z IMK HDFK P HP EHURI VMH<RXQJ ( DAQJ ) RXQGDMRQ VR H SGRUHVWHUQHHGY
LQ RUGHUVR VXSSRUMKHP  LQ HQVXUQJ EHVWSIDFWFH SURP RIQJ BQJ VAP VXWILODELMN DQG HQDE@QJ JWRZ WK 7 KLV Z DV
FDUIHGRXWZ IMK  QHZ DQGH IMAQJ P HP EHW/

e <() OGIRXP VIQWHERWRXJIK Z KIEK D@RZ XVVIR QAMHQ VR RXUP HP EHWY DQG X QGHUMDQG VIKHUQHHGY DQG SURUMHY
LOFXGLQJ LOYROYHP HQWQ DQG DWHIQGDQFH DWD Z LGH DQJ HRI WIMKVRU |RUKP V1O VKH ERUIRXJ K LOFOXGLQJ WMURXJ K WKH
&RXQFLADQG1 +6 1 RUK : HW RQGRQ

e 6VDI DQG WXWHH VHWIRQV VIR DQD® VH QHHGV DQG LGHQWI\ Z KHIH<( ) ¥ NQRZ ®IGIH WA@Y H SHUHQFH DQG SDWIRQ FDQ EH
P RWH | HFYHO DSSTHG VR H I HFASRVIVIYH FKDQJ H1Q @OHZ IMK RXUYIMIRQ P DMAMRQ DQG YDOXXHV

e 6HWRQVZ WK GRFDQ RXQJ SHRSBIVRH SGRUWHVWHUH SHUHQFHRI VHUYLFHV 1Q IKHERWRXJ K DQG Z KDWIKH VIKLON Z HVKRX @
EHSURUMMQJ
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( YHU \ RXQJ SHU/RQLQ ( DI IKUYHV

| 1 fGJgglch

7 REXL@ VXWBIQDE®IFRP P XQIW LQI IDWAKFWHLQ Z KLFK
( DAQJ RW DQLYDVRQV DIHVHHQ KHDUG YDOXHG DQG VXSSRUMG

VR GHOQYHUKLI K TXDOW VHWYIFHV Z IMK \ RXQJ SHRSGHV YRIFHV DW

VIKHUKHDUNV

| i f PUI Yg

2 EMPVYH :  HDWH LQGHSHQGHQWDQG P SDUADCRI DQ\ GRFDCRU
QDVRQDCBURUMHY DQG DUH BIG SXUHO E\ VIKH QHHGVRI RXU
P HP EHW/

%.DYH :  HDUHWKRXJI KWBDGHL LQ VKH VHFEVIRU DQG DUH QRW
DIWDIG VR BDG | LRP ViKH | LRQWDQG LHVSRQG TXLEN® DQG
GHFLMYHOD QWP HVRI FUMV

7 XWHG 2 XUWBI | DUIHH SHUHQFHG DSSURDFKDE® DQG
IRFXVHG DQG FDQ SWRYIGHWHH SHUAWVH DQG VXSSRUAP RWV
QHHGHGE\ RXUP HP EHW/

&RMERWDMYH : HP RGHIDQG SWRP RV J HOXLOH SDUAPHIKILS

Z RINQJ  DQG FROWIEXWI VR DVWRQJ QRQ FRP SHWIYH DQG
FRKHVLYH VHFVRU

7 KHVWHQJI VK DQG VIKH YDOXHRI VKH < RXQJ ( DAQJ ) RXQGDVMRQ
LV RXUDELDV VR VXSSRUARMHI/VRR Z RUIN VIR HKHU VR 11QG

VXWILODE B VROXMRQV DQG VRR | DFHVIKH | XWKUHDVD FRP P XQIW
WDVEHTHYHV LQ RXU\ RXQJ SHRS®I DQG Z KDWAKH FDQ
DFKLHYH
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2 YHUVKH QH VWK UHH\ HDWY Z HZ LAOIQFUHDVH RXUI RFXV RQ WDLQLQJ DQG GHYHBRSP HQWZ Vi VXSSRUNRUERVIK LOGLYLGX DY
Z RINLQJ Z WK FKLABUHQ DQG\ RXQJ SHRS®! DQG EURDGHURW DQLVDVMRQDAGHYHBRSP HQW

HZ L@OQFUHDWH I XQGLQJ | RUVKHVHFVRUE\ FROVIQXIQJ RXUSRSX@UWP D@J LDQW SWRI WDP P H GMMEXWQ] e ND\ HDUVR
SWIRMFW DQG SWRYLGIQJ D GHGLIFDWAG P HP EHURI Wil | VR SLRYLGHKLI K GIYHORQH VR RQH I XQGUDIMQJ VXSSRUNR P HP EHWY DV
Z HQDV GHOYHUQJ D VHUHVRI I XQGHUDQG I XQGLQJ LHDMAG Z RINVKRSV DQG HYHQW

HZ IQFROVMOQXHVR J LRZ ( DAQJ <RXQJ &KDP SIRQVDQG RXU\ RXVK YRIFH DFWYIMHY VR VKDWZ H DQG RXUP HP EHW FDQ HQVXWH
VIKDVWWHUY LRV LQ VKH ERURXJ K KDYH WKHLUQHHGY DWIKKH KHDUV

HZ LIGKDYHDWARQJ |RFXV RQ GHYH&RSIQJ [ XUWKHUSDUDHUKLS 1 XQGHG SLRI WP P HV1Q RUGHUVR EUQJ WP DABUJ LRXSV
VRI HVKHUVR EHOHI IWLRP I XQGLQJ VKDWP D\ QRWRVWKHLZ IMH EH DFFHWWE B

HZ LOQFROVMOXHVR FKDP SIRQ VKH VHFVRUVKLRXJ K QHVE RUNV DQG | RXP V WKDUQJ EHVSIDFVFH DQG SLRYLGIQJ QHVY RUNLQJ
RSSRUMQMHV VR EXLE@ FLIRW VHRVRUSDU/QHUKLSY DQG J UIRZ RXUGILHFVRUY DQG FRP P XQLFDMRQV SWRI WP P HV VR HQVXWH
SHRSGIDWIHDZ DIHRI Z KDWKHWH LV LQ VKH ERLIRXJ K DQG VKH YDOXXHRI W

2 XUDQQXDO< RXQJ ( DAQJ ) RXQGDWRQ DZ DUEV Z LAFROWOXHVR EHNH. SDUARI LDIMQJ VIKH SLRI LB Rl VIKH VHFVRU DQG D VR 1XO
FHBEWDMRQ Rl VMH VHFVRUY Z RUN DQG VIKH DFKLHYHP HOW Rl VIKH\ RXQJ SHRS®IVKH. VXSSRUV
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7 KVWADWI\ Z I@EHGHOYHHG E\ RXUWI I WDP  DQG VXSSRUMG E\ RXUYRDUG RI 7 IXK\WWHV



| VYW Yg

( QDEQQJ VIKH EHWARSSRUXQIMHV IRU\ RXQJ SHRS®!
' UYIQJ VHFVRUDGYRFDR\ DQG GDGHUKILS

N YcfmcZ=\ Wb[ Y

2 QWMHQH WSDJ H\ RX1W QG RXU7 KHRU Rl & KDQIHZ KLFK
KDV EHHQ GHYH®RSHG FREPFWYH® DVD WD | WDP Z VK
VXSSRUNRP <0 &$ * HRUH: LADP V&RWUH ,W
LEON\DWA KRZ Z HZ L@DFKIHYH RXURE MIFVYHV DQG VKH

FKDQJ HZ HZ DQWR VHH

2 YHUVKH QH WAKUHH\ HDUWY/ DVZ HFRQUQXH VR HYROYH DQG
DGDSVWR VKH FKDQJ LQJ QHHGVRI RXUP HP EHW/ \ RXQJ
SHRS® DQG VIKH Z LGHUFRP P XQIW RXU7 KHRU Rl &KDQJH
Z L@HUYH DVVIKH EDVIV | RURQJ RIQJ GHFIMRQ P DNIQJ DQG

HYDOXDVRQ
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