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7KLV \ HDUV 0 DQDIHP HQWERQIHIHQFH DWWH %4.RDGP RRU LQ EHDXWXO
&REBDGR 6SUQIV Z DV DQ H WDRUEQDY JDWHUQI RITHUQI D XQTXH
EGQG R GUIMDWYH XSGDWV QHVE RINQI RSSRUMXQWHY DQG LOGXVIM
IOVWIKW D@ VHWDIDIQWWH EUHDMVENQI EDANGLRS Rl WH SRAN

0 RXQWIQV

$VZH P HWIHKHUDWKLY SUHAMMIIRXV YHQXH ZH Z HH UHP IQGHG R

WH P SRUBQFH Rl FRIERUIDMRQ DQG FROAMQXRXV GDWQIQI 1Q RXU

IOGXW  7KH FROMAKPARQ O@QGVFDSH IV HYHUHYROIQI DQG WLV
WURXIK HYHQW @\H WLV WDWZ H HTXLS RXUHIHV Z IW WH NQRZ ®IGIH DQG W@ QHHGHG R

QDYL) DWW WHVH FKDQJ HV VXFFHW X@

2 XUDIHQGD WL\ HDUZ DV SDANHG Z IW DQ DUD Rl GWMAMI XIVKHG VSHDNHWY DQG SDOHOGVEXWIRQV
VR DGGUHW WH P RWMSUHWQI DWXHV I DAQI RXULQGXVWM VRGDA

0 RURYHU WH %4RDGP RRU RIIHHG DQ H FHSWRQDOVHWMQJ IRU XV VR HQIDIH 1Q P HDQQIIXO
FROYHUDARQY WKDUH EHVW SIDAWFHY DQG IRUH VWRQIHU LHDMRQWKISV — KRSH WRWH 1Q
DWHMQGDORH VRRN | X@DGYDQMIH RI WH QHE RINQJ) RSSRUXQWHY DYDIME®! Z KHWHU IWZ DV
GXUQJ RXU VFKHGX®IG VAWWMRQV DWWH HYHQQJ WHRHSMRQV RU ZKIB H SRUQJ WH P DQ

DP HQMHV WLV KIWRUE UIHVRUAKDV VR RITHU

—Z RX@ @\H VR H WIQG P\ KHDUANHI\ LDWXGH VR RXUP HP EHWY VSHDNHWYY DQG RUIDQ] HY/ Z KRVH
KDUG Z RWIN DQG GHGFDWRQ P DGH WY FRQIHIHQPH SRWE®! <RXU VXSSRUMY LOVAKP HQWOLO
DGYDQAQU WH P MMRQ Rl $* & Rl 7H DV DQG 1Q IRVMUQI D YIELDQADQG IHVIGHQWFRQMAKPARQ
FRP P XQW

$VZ H HHEBPARQ WHWH IHZ GD\ VR GDUQIQJ DOG FRQQHPURQ —XWH HDFAK Rl \ RX VR UHP DIQ RSHQ
W QHZ IGHDV VR FRQWOXH WKDUQJ \ RXU H SHUHQFHV DQG VR FKD@IQIH \ RXUHIHY VR WION
GUIHHMD 7RIHWHU Z H FDQ GUYH RXUIQGXVM |RWZ DUG DQG HQVXUH D SUIRVSHURXV | XWUH | RUD®
7KDON \ RX VR WRWH 1Q DIWQGDOFH —@RN IR DUG VR WH P DQ GMPXWRQV DQG LOMIKW WDW
KDYH XQGRXEWGO DUVHQ ILRP RXUWP H VRJHWHUDQG —&RN IR DUG R Z HBRP LQJ P DQ\ Rl \ RX
VR QH W HDUV FRQI HUHQPH DWIKH EHDXWXGQQ DWESDQIVK 9D\ 1Q 3HEE®I %HDFK &DTRUQID
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WY Z W LP P HQVH SUGH WDW-VKDUH WH UHP DUNDE®! DFKIHYHP HQW R
WH $* & Rl 7H DV 6FKRDUKLS 3WRIWDP  DQG DQORXQFH RXUXSFRP QU
W $ QQXDBFKROVKLS *

7KW \ HDU Z H KDYH UHDFKHG D VJQULEDQWP LGMRQH E\ DZ DUGEIQJ D
WHRWG QXPEHU R VKROUKISV VR GHHIMQI VIMGHOW 7KLV
DFFRP SOKP HQW XQGHUFRUIHV \RXU XQZ DYHUQ] FRP P VR HQW \R
IRWMUQ) WH OQH WIHOHDARQ RI FROMAKPARQ SLRIMMRQDY DQG
GDGHY 7KHVH VAKRDUKLSY QRARQD SURYIGH | LQDQADCDWAMBIRH EXW
DOR VHUYH DV D WAMEP HQWR RXUEHTH 1Q WH SRWQUWDODQG VBBIQAZ IWIQ RXUFRP P XQW

7KH $* & Rl 7H DV 6FKRDUKIS 3WRIWDP KDV DA D\ V EHHQ P RUH WDQ MM LQDQADODIG WY DQ
LOYHVR HQWQ WH I XWLH R RXULQGXVM  VXSSRUAMQI VWXGHQW Z KR H KIEMH FHSWRQDOSLRP IVH

GHGFDARQ DQG SDWRQ 7KH UHASIHQW WRUHV DUH D VRXUFH Rl LQVSILDARQ |RUXV D@ UHP 1QGIQU
XVRI WH [P SDPAMDAHGXFDAWRQ DQG VXSSRUANFDQ KDYH RQ DQ LOQGIVIGXDOY @H DQG FDUHHU

7R FHOEWDW WH VXAFHW Rl WH $* & Rl 7H DV 6FKRDUKIS 3WRIWDP DQG WH JHOHIRVUW RI RXU
P HP EHW DQG VXSSRUMY Z H DUH H AMG VR KRWIKH WK $ QQXDOSFKRDUVKLS * DD 1Q $ XD RQ
2RREHU 7KLV HYHQWKDV JURZ Q \R EHFRP H RQH Rl WH P RWAVDQWASDWG RFFDVRQV RQ RXU

FDBIQGDUDQG LV QRVRQO D FHBEWMRQ RI WH SIRIWP  V DRKIHYHP HQW EXVDAR D YIVRA XQGDIVHU
WDWHQUXUHV WH VXMRIQDELON DQG JURZ W RI RXUVFKRDUKILS SWRIWDP

—H WQG P\ GHHSHW\I LIDWXGH VR D@Z KR KDYH FROMEXWG VR WH VXAFRHW RI RXU VFKROUKLS

SWRIDP  <RXUJHQHRXV GRODMRQV VSRQVRUKISV DQG SDUARSDARQ LQ RXUHYHQW KDYH P DGH
WLV UHFRUG EUHDNIQJ \ HDU SRWMEE®! WY WURXJK \ RXU FRQWOXHG VXSSRUMKDWZ H FDQ H SDQG

RXUUHDAK DQG SURYIGH HYHQ P RUH RSSRUMQIMAY | RUDVSILIQU IQGXWM SLRIHVMRQDY

$VZHSWHSDHIRUWH W $ QQXDBRKROUKIS * —LOIW HDFK RI \ RX VR \RLQ XV 1Q FHBEWDW
RXUVKROULKILS IHASIHQW DQG UHDIILP 1QJ RXUFRP P IW HOWMR WHU I XWUWHY 7RIHWHU ZH DUH

EXLGQI DVRQIHU P RUH YIELDQWFRQWXPARQ LOGXW  RQH VAKRDUKLS DADWP H

7KDON\ RX IRU\ RXUGHGIFDWRQ JHQHIRVMW DQG EHMH 1Q WH SRZ HURI HGXFDVMRQ
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