BB zzE n«0" ..«A

JYAROIND RN

: )DU—IG—HS@ JUIDMXOR * RG | RU+ LV | DIWI XEHW WILRXI KRXW DQG Z HWDQN
HYHU ELRWHUDQG VMMUZ KR Z DOHG Z IW XV 1Q SUD\ HU VXSSRUNVDQG FRP P VP HQW
VR WH P DMRQ ( YHU WIQI H SHUHORHG DQG EXLOWKLY\ HDULY WH UHVXORI WH/ RUGV
JUDFAH DQG WH FRRSHIDARQRI + LV SHRS®! : HIQYIW\ RX VR RN EDFNZ I XV DQG
UHP HP EHUD@MDW RG KDV GRQH FHBEUDWQI HDFK WMS VBNHQ VR WDWMH * RVSHO
P D\ FROWOXH UHDFKIQJ WH SHRS®V RI WH HDUK
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-Q 6RXW $MD Z H FHBEWW Z IW JUWDWXGH D WJ QULIFDQWDGYDQRH RI WH P MMRQDU
Z RIN WLRXJ KRXW 3 OHVWDVWKDG QHYHUKHDUG WH QDP HRI -HVXV Z HH
UHDAKHG |RUWH [ LUMWP H Q@I HYV DQG P RXQUWAORXYV WHI IRQV WDWSLHYIRXMD KDG

&KUMADQV DQG Z KHIH Z H DUH DOHDG. EHILOQIQT VR VHH FRQYHUARQV DQG
EDSWP VVENQ) SOFH



: HVDZ WH* RVSHQILRZ WIRXJK FKXUKHV EHQI SOQWMG QHZ ®DGHY EHQJ
WDIOHG DQG WMDG. SLRIUHWIQWH Z RINDP RQJ ZRP HQ 7RGD\ Z HKDYH WUHH
SIRMIPW 1Q 6RXW $MD FKXUFK SOQWQI Z RP HQVP LOMM  DQG WH ( GXFDU3 LRMFW
| REXVHG RQ WH FKLEGUHQ Rl FKXUFK SOQWLY/

7KLV IV WH UHILRQ WDWY KRP H VR WH FRXQM  Z W WH @ HWVAQXP EHURI
XQUHDFKHG SHRS®! JLRXSVIQ WH Z RUG DQG | RUWLY UHDVRQ 7KH 7DVN VADW LEDED
FROFHOADWVP DQ\ RI W HIIRUVWHH WK\MQI WDW RG Z LOFRQWOXH VR RSHQ
GRRU/ VR WDWMH QDP HRI &KUMAP D\ EHNQRZ Q









) RUMHJI®U Rl * RG Z HFHBEWDM WDWDP RQJ XQUHDFKHG SHRS®IJLRXSV1Q WH
6RXW $MD LHIIRQ Z HKDG

) RUWMHJI®U RI * RG Z HSWIMWHWH/ RUG | RUD@MDW H DAFRP SOKHG DP RQJ
XQUHDRKHG SHRS®I JWRXSV 1Q 6RXW $MD DQG Z H WDON WH &KXUK  ELRWHY/ DQG

VWML DQG SDURHYY Z KR Z DOHG Z WK XV1Q SWD\ HU LOMPAWMRQ JIMIQJ DOG | DI XO
VXSSRUNFRRSHIDAQJ Z W Z KDW RG LV GRIQJ VR WDWIMH QDP HRI &KUMAP D\ EH

NRZQ

7KH DGYDQRH Rl WH * RVSHAQ 6RXW $MD VBNHV S@FH DP IG P DQ\ FKD@IQIHV 1QD
UHIIRQ P DUNHG E\ WH SUHGRP LODQFH RI + [QGXIVP  DQG DOR WH VAWRQJ SUVHOFH R
UXGGKIP  HD LRQV GHHS® LRRWG LQ GFDORXGUH DQG WDGIMRQV Z KIFK P DNHV WH

SURFOP DAWRQ R &KUMAHYHQ P RUH FKDOBIQILQJ

Q DGGIMRQ VR WLV SHWHPXWRQ DI DIQWEKUIMADQVY LOFUHDVHG WILRXJ KRXVILY\ HDU
Z W WH HQI RUAHP HOWRI VWWIPWMU@Y VIQ VRP HDUHDVRI WH IHIIRQ LOFOXGIQI VHYHUH
SXQMVKP HQW IRUWRVH Z KR SUHDRK WH * RVSHO( YHQ VR WH &KXURK UHP DIQV I LLP
EHDUQJ Z MPHWWDW RGV Z RUIN FROWOXHV VR DGYDQRH GHVSIW DORSSRVWRQ

QWL FROW WWH VXSSRUARI WH &KXUK LV HWHQWDAQ HYHY DVSHPW7KURXJIK
SW\ HU LOMAWRQ VHQGIQI DQG | LODQADOXSSRUN* RGV SHRS®! FRRSHIDWM \R
WDWHYHQ DP |G GLLILEEXGMHV WH* RVSHCP D' FRQWOXH VR EHDUI XIMBRZ HUX@
DP RQJ XQUHDFKHG SHRS®! J LIRXSVIQ WH IHIIRQ

(YHQLQWHP IGWRI VR P DQ FKD@IQIHY WH * RVSHOFRQWOXHV VR EHDUI UXIW
SRZ HUX® @/HVDUHEHQI UHDFKHG DQG FRP P XQMHV DUH EHQI WDQVRWP HG
VKRZ 1QJ WDW RG FRQOWOXHV VR DRWWRYHUHLI QO DQG VR XVH WH | DIWI XOXSSRUARI
+ 1V SHRS®I VR WDWKH P DMRQP D P RYHIRWZ DUG



&ROADXIQ) RXUUHWRVSHPRYH Z H SUAVHOWIMH &DXFDVXV IHIIRQ Z KHIH* RG KDV
DARZ HG XV VR FRRSHUDM Z WK + 1V Z RINWURXJK D FKXUK SOQWQ] SLRMPW7KLY LV D
SUHGRP LQDQWD 0 XMIP  FROM WZ W JUHDWAKD@IQUI HV | RUWH SURFOP DARQ RI WH
* RVSHO\ HVWKH / RUG KDV RSHOHG GRRUY DQG VXWWELOHG + LV VHUYDQW VR WDVWKH
QDP HRI &KUMAP D\ EHNQRZ Q DQG FKXUKHVP D' EH HABEQKHG |RU+ LV IJRU



7KH &DXFDVXV LHIIRQ LY SDUARI DVIADWILE BQJ WP P DMRQDUY YIMRQ |RFEXVHG RQ
FKXUPK SOQWI DOG WH H SDOMRQRI WH * RVSHAQWR QHIKERUQI DUHDV 7KH
SIRMPADIP V/ VR WDIQ ®RFDOBDGHY DQG QHZ AKXUFK SOQWLY ILRP WH UHILIRQ WHOD
HTXISSIQ) WHP R UHDFK QHDLE\ \WWULMRUHY WDWDLHKRP HVRDLIRXQG  XQUHDFKHG
SHRS®! JLRXSV

© H DUH A@IQ WH HDUD VWU HV RI WLV SIRMPWEXWZ H DOHDG\ FHBELDW FKXUFKHY
EHQJ SOQWG DQG FROFUHM WISV EHQJ VBNHQ -Q D 9%4.D] LODQ I DP 1O Z LOEH
VHQWIR VHUYH GILHAD RQ WLV P DAMRQDU 1LRQW) RUWLY YIIRQ VR FRQWOXH DGYDQAQ]
DQG H SDQGIQI WH &DXFDVXV 3 IRMPWGHSHQGY RQ WH LOYROHP HOWRI WH &KXUK
FRP P IWMG SHRS®! LHVRXUFHV DQG FROWEQWQWMUFHWIRQ WX\VQ WDW RG Z L@
FROWOXH VR BDG WLV Z RINIRU+ LV I &Y

)RUWHJI®U RI * RG Z HFHBEWWM WDWDP RQJ XQUHDFKHG SHRS®I JURXSV IQ WH
&DXFDVXV IHIIRQ Z HKDG

: HFRQFOXGHE\ UHDIILLP 1QJ WH [P SRUBOFH Rl SUD\ HUDQG WH RQIRIQJ LQYROHP HOW
Rl WH &KXUK 1Q WLV SURMPAIQ WH &DXFDVXV : H DUH GHHS® WDON XOR DOY KR
KDYH DOHDG. FRQWMEXWG WILRXJK SUD HY JIMIQI DQG | DIVKI XOUXSSRUNP DNQJ

HYHU WMS VBNHQ VR IDUSRWE®! : HUHP DIQ FRQIIGHQWMDWE\ * RGV.JUWDFH DQG
WIRXJIK WH SDUAASDARQ RI + LV SHRS®! WLV YIMRQ Z LOFRQAXH VR H SDQG DQG WDW
10 Z HZ [@HH HYHQ JUHDWIUSLRI UMW VR WIDVWKH * RVSHCP D\ UHDFK P RWH
SHRS®N DQG WHIIRQV



7KH$IUFD 3 IRMPAY D QHZ P MMRQDU | LRQWIKDWY MVEHT LQQIQJ DQG DOHDG
EUQIV.JUHDAHDVRQV | RUJWDAXGHWR * RG $ P MRQDU WS Z DV FDULHG RXVWR WH
WHILRQ Z W WH SXUSRVH Rl DWHWIQI WH DUHD XQGHUAMBQGIQ) WH FROW WDQG
HWEEQAKLQ) VADWYI IE FROQHPARQV ' XUQJ WIVWP H IMZ DV SRWE®! VR HQIDIH Z W
WH GRFDAAKXURK Z DO DRQIMGH &KUMADQVILRP WH UHIIRQ DQG FRVH® ®DUD DERXW
WH UHDOW Rl LHXJHHVARP 1QJ IWIRP QHLIKERUQJ SHRS®BNV

7KHZ RINLQ $1UFD KDV D VSHADA RFXV RQ WHWH UH XJHHV P DQ\ Rl ZKRP EHRQJ \R
SHRS®IJRXSVWDWDH H WHP HO® FBRVHG VR WH * RVSHOSHUHRXWG DQG @NQJ 1Q
KLIK UMN FRQW W I RUEKUMADQV 7KH FKDEBIQIHV LQ WLV UHIIRQ DLH P DO\ DQG LHTXILH
HYHQ P RUH LOMQUWRQDAQYROHP HOWWRP WH &KXUFK ERW 1O SUD\ HUDQG LQ VXSSRUV
VR WDWIKH * RVSHCP D\ FRQWOXH DGYDQAQI DP RQJ XQUHDFKHG SHRS®! JLRXSV

7KH SUHGRP LODQWD 0 XVIP FRQOM WWH @AN Rl LAVRXUAHY H WHP HO FRVHG
FRXQWHY DOG LOMQVH SHIHPXWRQ HVSHAD® 1O 1 RUM $1UFD P DNH WH DGYDQRH R
WH* RVSHD Z RINWDWGHP DQGV SHUWHYHDORH DQG GHSHOGHOFH RO* RG $GGHG R
WLV 1V WH J UHDWOHHG VR WDIQ GRFDOBDGHY LQYHVAIQ EIECGFDOADIQQ]  DQG
VWHQIWHQ GIVASBMKIS VR WDWMH &KXUFK IMWHD P D\ EHHTXISSHG VXWBIQHG JWRZ
DQG UHP DIQ \WWDGI DWW

) RUWHJI®U RI * RG Z HFHBEWWM WDWDP RQJ XQUHDFKHG SHRS®! JWRXSVIQ WH
$IUFD WHIIRQ ZHKDG

Q@KWRI WL VAHODUR WH VXSSRUARI WH &KXUAK WILRXJIK SUD\ HUDQG JIYIQJ LV
HWHQWDA RUWH * RVSHOR FRQOWOXH DGYDQAQJ 1Q $1UFD UHDRKIQ) XQUHDAKHG SHRS®!
JURXSV WEDCFRP P XQMEHV DQG UHI LRQV WIDWAMBIDN WH SUAVHOPH Rl &KUMAMAK\AQ]
WDW RG Z L@XVH HYHY DRARI 1 DI X@HW\R H SDQG + IVZ RN



( XURSH KDV EHHQ | DAQJ DQHZ FKD@IQIH RYHU
WHSDW \ HDW/ 7KHJWRZ IQJ QXP EHURI
P LJWDDQWFRP IQJ IWRP GULIHHQMHIIRQVRI WH
Z RUT KDV ELRXJKWORWRQ® RSSRUMQMEV IRU
IDP LOHV VHHNQJ D | UK WBUNVEXWDOR WHU
FX@OUHV DQG HVSHAD® \WH UHDI IRQV WH,
SUDPAEH
6SDIQ IRUH DP S® NQRZ Q DVD5RP DQ &DWRIF
FRXQM QRZ KDVRQD Rl LW SRSXOMRQ
SWRIHWMQI WH IDIW % WH QXP EHURI
DWHMV DQG DI QRWEV KDG UHDFKHG FRVH \R
Rl WH HQMH SRSXOMRQ DQG D WIQLLEDQW

QXP EHURI 0 XVIP V KDYH DULYHG VR HAWBEDQK
WHP VHOHV DQG H SDOG WHUSUHVHORH 1Q 6SDIQ
DQG DALRW ( XURSH

VD P RYHP HOWMDWARQPHLDV BRFDAHVGHOW GXH VR WH [P SRUMRQ Rl FXOXUDADQG

UHDI LRXV QRUP V DOG UXGN WIDWARQI LROWEHOXUHV Rl KMRY 1Q WH 2 @ &ROWOHOW
$VWINH\VDP HWP H 1Q 6SDQMK P HGID LHSRUMG WDWQ 0 DGUG DQHZ

( YDQUIHIEDOFKXURK Z DV RSHQHG HYHU IRXUGD\ V VXISDWIQD HYHQ AMHV @\H 6¥R

3DX@ LQWH QXP EHURI QHZ FKXUFKHV RSHOHG LQ D MQI®I\ HDU 7KLY tH BFW D

VI QULIEDQWP LIUDARQRI ( YDQIHIFDY LQ WH FRXQM  LORIHDMQJ [LRP R QHDLD
Rl WH SRSXOWRQ [GHQWA LQJ DV ( YDQIHIEDO

+ RZ HYHU 7KH 7DVN FDULIHY RXWHVHDURK DQG | LHG VWMGLHV 1Q VHYHIDCOFRXQMHY

WURXJK IWWDP  DQG SDURHUDI HQAHY DQG KDVIRXQG WDAWBM/WDQ Rl H MAQJ

QHZ FKXUKHV UHDFK ERW SRSXOMRQV 6SDQIDUGEY DQG IRUIHIQHWILRP 8 3*

FRXQWHVY -Q RIMHUZ RUGV WH DUH VKHSKHUGEIQJ ( YDQIHIFDY WHP VHOHY DQG P DQ\

R WHP KDYH QR HYDQIHDP S@Q IRUWHH JURXSV ) RUWLY LHDVRQ —FRQWOXH R

DILP WHZ RWGVRI -HVXV WDWKH [ HGV DUH Z KIW | RUKDUYHVW-RKQ

7KHVDP HVWYDAWRQV DUHVBNQI SOFH 1Q 3RUMXJI DO) LDOFH DQGABO DVFRQILLP HGE\

RXUP DWRQDUHV &WHY DQG IKWDORZ QV 1Q WHVH FRXQWIHY @ANWH * RVSHO

6VIMMEY LHYHDOMDW — ( XURSHDQ FRXQMHVKDYH BWWDQ  &KUMADQV



7KLY UHD@QN \KRZ VWH XU HQR Rl VSUHDGIQJ WH* RVSHO: HHP SKDMV] HWDW XURSH

KDV EHHQ H SHUHQAQI VWRQJ SROAFDADQG VRADOMOMRQV LHDWG \R [P P LJUDWRQ
DQG WH | HDURI MDP [} DWRQ Z KIFK KDV JHQHIDWG JURZ 1QJ UHVIMEIORH VR | RUHLI QHLY/

LOFXGIQI &KUMDQ P WIRQDUHV 7KLY FRQM WP DNHVWH Z RINHYHQ P RWH
KD@BIQILQ) EXWDOR P RUH XWHQW7KH VADWMI\ [V XQITXH 4\ RX 1HHID FDAJ VR \WH

QDARQV WLV FDTQ) DQG WHVH SHRS®IP D\ EHIQ ( XURSH &RP HNRIQ 7KH 7DWN
VHUYIQJ 8 3* VDQG SOQWQJ AKXURKHY DP RQU WHVH SHRS®N 3HKDSVWH Z 1O
EHFRP HP WMRQDUHV WHP VHOHV UHWLOIQ) VR WHUFRXQWIHVRI RWILQ VR SUHDFK \R
WHURZ Q SHRS®! 6XSSRUMIHWQYROHG S\ DOG BMXV VRIHWHUFRP SGMW 7KH
7DWRI WH* UIDA&RP P MMRQRI RXU/ RUG

( XURSH) IH®G
' IWHPRU 3U / YAR 3IQKHLR

-Q-DSDQ ZHKDYHDP DMMRODY Z KR VHUYHVIQ DQ DOHDG HWEREQ/KHG FKXURK Z KHULH
* RG KDV JUDQWG YIME®! | IXMRYHUWP H Q Z H FHOEWDWM WAMAP RQHVRI
FROYHWRQV DQG EDSWP V UH GPAQ) WH/ RUGV | DI XCZ RINWILRXI K FROVVMQW

DQG SHUHYHUQI P LOMM

7KLY FKXURK GHYHRSVD ®QJ WP P IOMAM Z RINQJ Z W\ RXW DQG FKI@UHQ
GIVASGBMKIS DQG VSRUN DPAYMEY VXFK DV I XWDORUHDAQ) EUGIHV | RUHDMRQWKLSV
DQG WH SURFOP DARQRI WH * RVSHOS$WWMH VDP HWP H WHUH LV D I X\WWMUH YIMRQ R
EHILO FKXUAK SOOAM 1O WH FRXQM  WK\WMOQI WDW RG Z LGFRQWOXH VR XVH WLV

Z RINVR UHDFK HYHQ P RUH SHRS®! 1Q -DSDQ

7KH SLRMPAIQ -DSDQ DAR LHTXILHY WH RQIRIQI VXSSRUARI WH &KXUFK WILRXJIK
SWD\ HY [ L.QDQADCFRQMEXWRQV DQG FROWBQWADIH ERW | RUWH H SDOMRQ Rl WH
Z RUINDQG |RUWH @H RI RXUP MMRQDY DQGKLVIDP 1® 71GL Z KR VHUYH | DIWIX@ 1Q
WDWFROW] WAWKVAQD WDW RG VXWEBIQVWHP  DQG Z LOXVH WLV Z RUN VR WDWKH

* RVSHOP D FRQWOXH VR EHDUI UKIWIQ -DSDQ



)RUWHJI®U RI * RG Z HFHBEWWM WDWQ -DSDQ Z HKDG



7KURXIKRXW 7KH 7DVWN EDVH 1Q WH 8 QWG VW | RFXVHG W H | RUNV SUP DU®
RQ VWHQIWHQIQ] IHDMRQWKISV Z I FKXURKHY DQG SDURHLYY $\VWKH EHILOQIQI Rl WH
\ HDU EHVE HHQ -DQXDU DQG ) HEWXDY WH P DIQ P RELQ} DWRQ VRRN SOFH Z W \WH
RWDQ] DWRQ Rl FKXUK YIMW DQG P RP HOWRI WKDUQJ [LRP WH SXGIW®IG E\ 3DWRU
(@ HU Z MK WH JRDCRI SUHVHQWQI WH YIMRQRI WH P MMRQ DQGWH Z RINRI 7KH
7DWN

Q-XQH WHHZ DVDQHZ VMDVRQR! YIMW DIP HG DALHFRQQHPWQ] Z W FKXUFKHY DOG
SDUAHY/ Z KR DOHDG\ Z DO DRQIMGH WH RU DQJ DARQ -Q DGGMRQ VR WHVH 1Q
SHURQ HIRUN WH Z RUN WIURXJI KRXVWKH \ HDUFRQUWOXHG FROVMMOMD WILRXJIK
RQIRIQI FROWPADQG LHIMRQWKLS Z I &KUMADQ FRP P XQWHV VHHNQJ VR P DNH 7KH
7DVN EHWMUNQRZ Q DQG VR VWHQIWHQ HQI DI HP HQWQ WH P MRQ DP RQJ XQUHDFKHG
SHRS®I JURXSV

) RUWH Z RUN VR FROAQXH DGYDQAQJ  7KH 7DVN EDVH LQ WH 8 QWG 6V FRQUWOXHV
VR QHHG WH VXSSRUARI SHRS®IFRP P MWMG VR WH P MMRQ 7KHH LV DQ RQIRIQI QHHG
| RULQWMUAHWRYY | RUILODQADCFRQWMEXWRQV WDWP DNH IMSRWLE®! VR VXL FXULHQW
SURMIFW DQG | RUSDUZHW/ Z LA VR Z DOVRI HWHULQ WH H SDOMRQRI WH

P MMRQDY Z RINIQWHFRXQW ( YHU SUWD\ HU JLWDQG SDURHUKLS LV HAHQWDA RU
7KH 7DWN VR FROAQXH | XL W FD@0]



7KH SLRMPADP RQJ -QGLIHQRXV SHRSGBV IQ WH $P D] RQ UHP LQGV XV WDWKH P DMMRQ
DOR VBNHV SOFH Z IWIQ RXURZ Q FRXQW!  7KLV\ HDU DP DMMRQDU WIS Z DV FDUIHG RXW
VR XQUHDRKHG -QGLIHORXV FRP P XQWHV IQ WH $P D] RQ UHIIRQ Z IMK WH SXUSRVHRI

YIMWOQJ WHVH FRP P XQMEV DWHWIQI WH DUHD DQG EHILQQIQ) IHDMRQWKISV Z W
@FDCSHRS®! DQG GDGHY 7KHVH DUIHH WHP HO UHP RWM LHILIRQV LHTXIUQ] BRQI KRXW/

Rl WDYHCE\ ERDWZ KLFK P DNHV DFFHW FKD@BIQILQJ DQG GHP DQGV WL QLLLEDQAERI DMAFDO
HIRUV

' XUQI WILVWS WHWDP YIVWG FRP P XQMHV BFDWG [QWH $P D] RQ UHIIRQ 1QDQ
LOMODWRQDCERUGHUDUHD HQIDILQJ Z IW GRFDOBDGHUKLS DOG FRVHD GDLQIQ] DERXW
WH UHDOW Rl WHVH -QGLIHORXV SHRSBN 7KH QH WAMS Rl WH SURMPAY WH SOQWQJ

Rl D FKXURK 1Q WHVH XQUHDRKHG SHRS®1JURXS DUHDVIQ WH FRP 1QJ \ HDU 7KLV VD
SURMPWMDWHT XILHV WH VXSSRUARI WH &KXURK WILRXJK SUD\ HUDQG | LQDQRDO
FROMEXWRQV1Q RUGHUVR P RYH IRWZ DUG UHP LQGIQJ XV WDWKHUH DUH \AMOXQUHDRKHG
SHRS®! JURXSV1Q RXURZ Q EDFN\ DUG DQG WIDWIKH 7 DVN FDQQRWOHI BFIR GLLHRW
DWMQWRQ DQG FDLH VR WL UHDOW DVZ HD



&ROAMDXIQ] WH DPARQV GHYHBRSHG WURXJKRXVWMH \ HDU 7KH 7DWNEDH IQ%4.D) [O
@FDWG IQ &XUMED SO\ HG DQ P SRUBQWR®! LQ P MMRQDY P RELQ DARQ DQG 1Q
VWHQIWHOIQ) WH &KXUK V YIMRQ

0 DWMRQDU 6HUYLFHV

7KURXIKRXVWMH \ HDU 7KH 7DVN EDVH 1Q &XUMED KHG P MMRQDY VHEHV 1Q GLLTHIHQW
FKXURKHV VIXFK DV f WER 1 RYR 0 XQGR 6HIXQGD -J UHD YDWAD DQG -J UHD YDWAD

* XDUDQL DV Z HODV D VHYIEH IRFXVHG RQ Z RP HQZ IW WHWHP H: RP HQLQ0 MRQV
DWBUP HLD -JUHD YDWAD 7KHVH P RP HOW WHQIWHOHG WH P MMRODU YIMRQ DQG
FRP P VP HQWR XQUHDFKHG SHRS®I JURXSV

0 LMRQDU

7KH 7DWN SDUAASDMG 1Q 0 MMRQDU WH P MRQDY FRQIHHQFHRI 3UP HLD
~JUHD YOWAD GH &XUMED Z IV D ERRW SUIMVHQFH ' XUQJ WH SLRIWDP  3DWRU( @ HU
®IG D SDOHIRQ XQUHDFKHG SHRS®! JURXSV DQG KLV Z LLH ( UGDQ SDUARSDWG LQ WH

Z RP HQV SDQHOVKDUQJ DERXVWKH Z RP HQV SURMIPAIQ 6RXW $ D DP RQJ XQUHDFKHG
SHRS®I JLRXSV



%4.D] LADQ 0 DWMRQV &RQIWHW &%

7KH %D} LGEDVH Z DV DOR SUHVHOADWH %4.D] LODQ 0 WMRQV &RQIUHW H SDQGIQ]
FRQOHPARQY VAHQIWHQIQI SDURHUKISY DQG FRQMEXWQI VR WH HQIDIHP HOARI
WH %4.D] LIDQ &KXUK 1Q WH JBREDCP MRQ

7KH7DW' LQQHU
$ORWHUP HDQIQIIXCP RP HOWRI WH\ HDUZ DV 7KH 7DWN 7KDQNVIIYIQ ' LQQHU KHEG DV
JUHD YDWAD . HY JP D 7KLY DQQXDQJ DHUQI KDG WH SXISRWH RI JIYIQJ WDQNV \R

* RG IRUHYHY WIQJ H SHUHQPHG WURXJIKRXVWKH \ HDU UHP HP EHUQJ DQG FHBELDWY]
Z KDWMH / RUS KDV GRQH DP RQJ XQUHDFKHG SHRS®IJURXSV DQG WHQIWHQLQJ

IH@RZ KIS JUDWXGH DQG WH &KXUK VP DMRQDY YIMRQ



QWHDUDRI 7WDIQIQ Z DVP DUNHG E\ WH GHYHBRSP HOARI DQHZ YHMRQRI
7KH7DW7WI0Q) DORNQRZQDV7  7KH7DWVWDIQQ] SLIRIWDP 7KLV QHZ \MJH
LOWRGXFHG D IX@ RQ@OH |RWP DWGHWI QHG R RI 1HUJ UHDWAUI Bf LELON DQG DFFHVWELONV
|RUWRWH Z KR GHMUH R SUHSDUH [RUWH P DMRQ

7KH7DW 7WDIQIQI DARZ VV HDFK SHWRQ VR SHWRQDM H WHUGDUQIQ) MRXUOH  Z W WH
RSWRQ VR SXURKDVH LOGLYIGXDCP RGXGN VSHALLE BDUDIQ) WDRNY RUWH FRP SGM

FRXUH DFFRUGEQJ VR WHUBIYHORI LOMUHVADQG GHSW. 7KLY P RGHP DNHV IMWSRWE !

| RUWH LOYHVR HOWR EH SLRSRUARQDOR WH VHBIPMG FROMQWUHVSHPWQ) HDFK
\AXGHQW SDFH DYDIDE®IWP H DQG FD@

TKIRXIKRXW  WH FROWMQWZ DV LHVAKPMUHG FOMHV Z HH LHFRUEHG DQG WH
HOWH GLIVDOS@AWRLP Z DV SIHSDUHG 5HIMADARQ LV ORZ RSHQ IRU P DUINQJ WH
EHJIOQIQ) Rl DQHZ SKDVHLQ 7KH 7DWNVP DMMRQDY WDIQIQI Z I WH JRDCRI
HTXISSIQJ IRWP 1Q) DQG VHQGIQI SHRS®I VR VHUYH DP RQI XQUHDFKHG SHRS®IJLRXSV



7KURXIKRXW P DMMRQDY FDUH FROWOXHG VR EH DQ HWHOWDCSURUW | RU7KH
7DWN 7KH GDGHUKLS Rl WH FDUH GHSDUR HQWZ DV SUMVHQWQ WH [ HTG YIMWQJ

P MRQDU 1DP LQHV1Q WH 6RXW $MD IHIIRQ 7KIVWP HZ DVP DUNHG E\ QAMQIQJ
FRQYHUWDARQV SLD\ HU DQG VKDUHG @H LQFXGIQI VSHADCP RP HQW VXK DV D GD\

Z W WDGIMRQDOD] LODQ |RRG VAHQIWHQIQI ERQGV DQG EUQILQI HOFRXWDIHP HQW
Z IWLQ WH FKD@IQILQ) FRQWM WRI WH P MRQ 7KLY H SHUHQPH UHQI RUAHV WH
FROYIPARQ WDWOR ROIOH FRQBPAFDQ LHS@AH 1O SHWRQ FDLH DQG WDVWKMH

HP RWRQDOSW FKREJ LIFDODQG VSILMKDY. HOEHQJ RI P MMRQDUHV LV 1 XQGDP HQEOR

WH VXMRLQDEION Rl P MMRQDY Z RIN VRP HWILQJ WDWKDV DA D\ V EHHQ FHOWDOR
7KH7DWV YIMRQ

~Q DGGMRQ R [ LHT FDLH WH GHSDUR HOADOR DRMG LQ D SUHYHQWYH DQG LOWQWRQDO
Z D\ 1QFDUQ] IRUP MRQDUHV FKIGLHQ Q WH SUH | IHG SUHSDUDWRQ Rl \WH

FKICGUHQRI DIDP 1® SUHSDUQJ |RUD ALRW FX@UDOADQVMRQ Z DV IQWDWG 7KLRXJIK
P HHMQJIV | REXVHG RQ HP RWRQDODQG SV FKR®J LFDOFDUIH WH FKLGUHQ DUH EHQY

VXSSRUMG DVWH QDYLI DM WH GHHS FKDQIHV IQYROHG LQ D QHZ FX@OXH QHZ

UHDARQWKISY DQG D QHZ @H FROM W7KLY FDLH IRUP MMRQDUHV FKIGUHQ UHDI I LLP V
7KH7DWVFRP P WP HQWR FDUQJ |RUWH I DP L® DVD Z KRG



7KH/ RUG KDV GRQH JUHDW/KLQIV IRUXV DQG Z H DUH | LG Z WK NR\

3\VD®
. HARQFXGH WL UIHSRUAZ IW KHDUNV GHHSO JWIDWMIXOR * RG | RUD@MDWM H GG
WURXIKRXW : HWDON WH FKXUKHY ELRWHYY DQG MMM/ DQG SDUHWY Z KR

Z DDHG Z W XV1Q SUD\ HU JIMQI VXSSRUNDQG HOFRXUDIHP HQWI DIV X@ FRRSHUDWOJ
VR WDVWIKH * RVSHZ RX@ FROWOXH DGYDQAQJ DP RQJ XQUHDRKHG SHRS®! JURXSV

( YHU WIQJ WDWZ DV DFFRP SOKHG LIVIRUWHJ®U Rl WH/ RUG UHFRIQ 1QJ WDW H LY
WH 2 QHZ KR ®DGV VXMBIQV DQG FDXVHVWH P MRQWR EHDUIXIW:  HP RYH LOR WH

QH W HDUZ W KRSH DQG H SHAEMRQ FRQILGHQWKDW RG Z LOFRQWOXH VR GR JUHDW
WIQJV DOG FD@XV VR SDIMASDM IQ + IVZ RN

o W RYH
7KH7DW 7HDP



