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© HDWHJWDM XOR @H Z RN DQG EH FRQOHAMG Z WK SHRS®IILRP DRIRW \WH
P DQ\ WDGMRQDDQG XQPHGHG WIULVRUHY FRYHUQJ DOLHIIRQVRI %MK &ROP ELD
© HDUH KRQRXUHG VR @/H RQ WLV @QG : HDUHFRP P MG VR UHFRQAIDARQ
GHFRBRQ] DMRQ DQG EXICHQI IHDMRQWKISV Z WK FRP P XQUWHV Z KB LOFUIHDVMQD WH
DZ DIHQHWR! ,QGLIHQRXV3HRS®I DP RQI QHZ FRP HW/\R WHVH @QGV

7KW DQG 5 HARQAMDARQ LHTXILHV FRQWOXHG GDLOIQ) DERXVWMH KIMRUY Rl WH
@QG Z H@H DQG Z RINRQ 7R KH®S Z I WLV SURFHW Z H KDYH VHYHIDOUHVRXUFHV\R

KHS \ RX XQGHUADQG , QGLI HORXV WXHV LQ WIHVH XQFHGHG @QGVMOPH WP H
IP P HP RUDOZ KIFK LV QRZ FDIBG &DQDGD

© HXQGHUABQG WDAMEY RXUUHVSRQUELDN VR KRORXUWH RWIIQDCSHRSBV RI WLV
@QG DQG R LOFUHDVH QHZ FRP HWY NQRZ ®IGIH RI |, QGLJHQRXV 3HRSGV 1Q &DQDGD
WHUKMRY  GLYHUAW DQG FRQMP SRUDU UHDOW 7KLY DOR P HDQVH DP 1QIQJ RXU
LOMODONQRZ BIGIH ELDVHV M WP V DQG SRIAHV

© HBRP HVR RXU+ RP HDQGV 7KWVLVD JUHMQJ ILRP &DQDGDV) IWMBHRSBV R
QZ FRP HW/ 7KIVYIGHR  Z DVRHDWMGE\ . DP DD 7RGG DQ,QGLIHQRXVII® P DNHU
DQG Z WMUKLIK@KWQJ NH P HADIHVRI Z HBRP 1QJ ILRP ,QGLIHQRXV
LHSUHVHQUWYHY DRIRW 7XUB , MDQG WY FXUHQWD DYDIOE®ILQ  GLLIHUHQW
OQXDIHV IOFXGIQI 6SDQMK ) DUL $LDELE &KIOHVH . RUHDQ DQG 3XQWBEL <RX
FDQ DOR ®DUY P RUH DERXVWKH , QGLIHQRXV KIMRU DQG FXGXUH Z IV WH 6VXG\
* XIGH
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,66RI%& KDV EHHQ XQZ DYHUQJ 1Q IWFRP P WP HQW
VR GHOYHUQI GLYHUH VHUYEHV [RUQHZ FRP HW/IRU
RYHUILYH GHFDGHV 2 XUZ RINVR KH®

P P LJWDQW EXLAS D | XVXUH LQ &DQDGD LOFOXGHV
VHAMBP HOADQG QW LDARQ VHUYEHY @QIXDIH

FDLHHUMDIQQ] HP S®\ P HQWHUYLEHV DQG NRE
SOFHP HQW

$VZ HHQGHDYRXUWR EXI@ D I XWWH Z KHWH Z H D@
WUYHVRIHWHUIQ WH FRP P XQW ZHUHDAQ H
QHZ FRP HY/ Z IW GMVDELDARV | DFH MJ QULLEDQW

EDULIHYY/ VR DFFHVWMQI VHUYLEHV DQG [ LOGIQY SDUD O RGN
HP SR P HQW,66RI%& SDUGHHG Z IWK 2 SHQ " LHARU / DOIXDIH  &DUHHUBHUMERY
' RRU* LRXS \R GHYHRS DQG GHIYHU 66RI%&

HP SR P HOQANUHDWAG GMVDELDN UHVRXUAHY DQG
WDIQIQJ VR EHWMAUVXSSRUNFTHQW Z IW GMVDEIDARYV
DQG DGGHG WLV VR RXUSRUARIR

7KWRXIK WH SDUQHUKIS Z H FUHDWMG DQG
GHYHBSHG WH 1 HZ FRP HUGMS ELON 7RROIW
VDU HAQI QHZ FRP HWY/ Z W GIVDELDAHV 7KLY
\RROMFROUWW RI [QIRIWDSKIEV H WALQDO
UHVRXUFHV \RRY' DQG VHUYLEHV DYDIOE®! 1Q WH
FRP P XQW ,WDOR FRQMIQVIQIRWP DARQ RQ

FRP P RQ GMVDEIDAHY B IMDMRQ DQG DQ RYHUYIHZ
Rl WH GVDELON HFRA WP DQG UHVRXUAHV
7KHVH UHVRXUFHV DQG WH VXSSRUARI 2 SHQ' RRU
* LRXS Z LOGDWMAQHZ FRP HWY/ Z I GVDELDAHY
MP S WEUAMKHUNRE VHDUK DQG FROMEX\WM R

WH HRQRP \
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&KIH ([ HEXWYH 2 11IFHU
2 SHQ' RRU* LRXS

2 SHQ' RRU* LRXS VD QRQ SLRIMRLI DQ] DARQ

Z W DP MRQWR P SURYH VIKH Z HDEHLQJ Rl
SHRS® VKLRXJK P HDQLQJ I XODQG VXWIDLODE®
HP S\ P HOW/ INH,66RI%8 2 SHQ' RRU* LRXS
RSHUDWV VR HQUXUH WIDWS/ /| SHRS®! KDYH DFFHW
VR RSSRUMQMEV WDMLYH WHP  SXLSRWH

SWRVSHUW DQG EHRQILQJ

6L0PH Z HKDYH KHSHG SHRS®I R SUHSDWH
IRU JHWDQG NHHS HP S®\ P HQW,Q%& Z HVHUMH
RYHU SHRS®! DQOXDD LOFXGIQ) QHZ FRP HWY/
Z W GVDELDAHV DQG SHRS®! | DALQI AKDIBIQIHV
IIQGQJ DQG P DIQWIQIQ] HP SB\ P HQW: HZ RWN

Z I KXQGLHGVRI HP SB\ HY/1Q %& $ EHID
6DVNDWKHZ DQ 0 DQMRED DQG 2 QUBUR VR UHAXIW
DQG UHVBQ SHRS®! Z W GIVDELDAHV

© HDUH KRQRXUHG R SDUHUZ WK ,66RI%& \R
VHUYH DQG VXSSRUAQHZ FRP HY SDUAEX@UD

NQRZ LQJ WDWSHRS®! Z W GIVDELOAHV P D\ 1DFH

DGGMRQDORKD@BIQI HV DRQI WHUFDUHHUNRXUOH

7KLV \VRROMY DQ H FHBIQAH DP S®IRI RXUZ RWN
VRIHWHULQ KHSIQJ [P P LJWDQW EXIE D I XWUH 1Q
&DQDGD ) RUP RWH LQIRWP DARQ RUVXSSRUNS®DWH
JHWQ VRXFK Z I ,66RI%8 RU2 SHQ' RRU* LRXS
WDP V DVZ H DUH KHUH VR VHUYH\ RX
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(P EDINQJ RQP \ MXUDH VR &DQDGD , BIVEHKIQG P \ KRP HDQG IRUD@HRI
JUHDWUHT XDOW DQG GM/ GMAUP LODWRQ 7KLY SDM SDYHG Z IWK FKDEIQIHV Z DV

HYHQ P RUH GHP DQGLQJ IRUP HDV D SHUORQ @MY Z IW &HIHEWDGBDW &3
6HFXUQJI P\ [IUMI QUIFDQWRE RXWIGH DFDGHP LD P HDQWDSSOLQJ VR RYHU

SRVMRQV

$VDZ UWMU HQAHSUHQHXU DQG DFFHWIE®! FUHDVRUZ IW GMVDEIDAHY P \ QHRQJ
NAXLDH Z WK &3 KDV QRVRQOD @ MG P \ P REIMN EXWDOR IXHBIGP \ SDWMRQIRU
RYHURP 1QJ EDUIHY/ HVSHAD® LQ ALHDWQJ D P RUH DFFHVWE®! Z RUT

5H GPA] RQWLYH SHUHQRH , DP Z UMQJ D UHP IQGHUVR P \ \HD DQG, DP
KRQRXUHG VR VKDUH IWZ W\ RX W QRVWR WIDFK BMRQV EXWIR RITHUKRSH DP 1G
RXUFR@PWYH VMKI JBV |, GHHS® DSSUHADM\ RXUVBNQI WHWP HVR UHDG WL |

Z MK \ RX VXFPHW 1Q\ RXUNRE VHDURK DQG D I XOUEBIG @H Z MK JURZ W DQG

EWKV@HW IQ\ RXUQHZ KRP H

&DQDGD VD @QGRI 1P P HQVH SRWELDAHY DQG RSSRUMQMEN , Z DVRE HYHQ
EH RUH DUIYIQJ KHUH : KIGIWXH &DQDGD DOR KDVIWI@Z V 1QWH P IQGVRI P DQ\

LOFXGQI HP S& HY WHWH H MAELDVHY DQG DWXP SWRQV DERXWMH FDSDEIQAHV
Rl SHRS®GI Z IW GMOEIOAHY SDUARXOWD WHIDWEIQI Z KDWKH FDQORWGR  7KHWH
DM GHY FUHDWA KLGGHQ EXWERZ HUXCEDUWHWY/ 1Q RXUNRE VHDURK

QP \ SHWRQDCH SHUHQFHRI Z RINQJ 1Q0 RQAHDO. IWKHOHU: DIMUBRR DQG
9DQFRXYHU AMWHVQRZ DSDUARI P H , YH VHHQ WDWRUQHZ FRP HWY/ HVSHAD®
WRWH ILRP HTXIW GHVHUMQI JURXSV WH NRE KXQWFDQ EH RYHZ KH® Q) DQG,
EHTHYH MY D FRXQM Z IGH SLIREGP

: HP DKWHHDEH 1Q WL 9xXWHP HP EHU VW QRVWRXUI DXOV7 KH FKDBKJHV Z H
| DFH DUHQWEHFDXVH RI RXUVKRUMRP LQIV EXWIMH DUH GXHVR M WMP LE DAVXHY DQG
DMWY GLQDCEDUIHY/
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(P EWDAQJ DQHZ FRXQW \VKRZ VRXUEWDYHY + DUG WP HV VKRX@ QHYHUP DNH XV
GRXEVRXUZ RUM. 2 XUMKDUHG VMAKJ JBN XQIMW XV RITHUIQI VAHQIW DQG

P RWYDARQ W/ P SRUBQWR HQYIMRQ WH JURZ W DQG DRKIHYHP HQWMDWERP H
DIMUWHVH FKD@IQI HV

6WOLO D VSIWRI | DILOHW DQG JUDWMGH W/ 1P SRUBQWR UHFRIQ] HWDW
DZ DIHQHW Rl GIVDELOW IQFOMRQ LV JWRZ QI 7KHUH DUH RU DQL] DWRQV GHGIEDWMG \R
KHSLQI XV SDUAEXDUD WRVH Z W GMVDELOAHV R QG UHZ DUEQJ Z RN

7KH 1RFXV RQ DELDAHV DQG SRWMQUDEY QRWGHI LAW DQG @P MMRQV KHSLQI XVIIQG
LRGN Z KHH Z H FDQ H FHO 7KHUVXSSRUAKDV EHHQ LOYDXDE®! 1Q EUGIIQ) WH JDS
EHVE HHQ NRE VHHNHWY DQG HP S&\ HW/IRUP DQ P \ VHDLQFOXGHG 7KDWVZ K\ , W
QRWRQD VR DSSUHADWMIWHP  EXVDOR R LOARGXFHWHP VR SHRS®I Z KR QHHG WL
WSHRI VHUYEH DQG, DP GHDIKWG VR VHH WDVWKLY VRROLML SLRYIGIQT XV Z W VR
P DQ\ YDOXDE®! UHVRXUFHV

7KLV NRXUDH LVVRXIK EXVDOR DVRU Rl KRSH DQG GHWILP [QDWRQ 2 XUHIIRUV
VRGD LOVSILH RIHWY/ VR RYHUFRP HWHURKD@IQIHV ( FKRIQJ 6VBU: DY/ 0 D\ WH
IRFHEHZ MWK XV DVZ H\AMYH VR P DNH D GLLI HUIHQFH LQ RXU@YHV DQG FRP P XQWHV

) DUKLG 6DGDWKDUI L
3URVIPND DQDIHUDWS QUESSHG $ FFHVWELDN
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%HIRUH ZH VWDUW X

+ HUH VD TXIEN 7UKH RU) DOH TXI] VR FKHAN
\ RXUNQRZ BIGIH Rl GVDELDV 1Q &DQDGD

O 2 QH LY WQ &DQDGLDQV KDYH D GLVDELAOW

)$/6( 6VMIAMEY &DQDGD QHZ GDVD RQ GMVDELDV 1Q KRZ \V\WKDW
QHDUD VIKUHH LQ WQ &DQDGLDQV KDYH D GVDELDW

O &DQDGD Z DVVKH | LUMFRXQW VR SLRVPWGLVDELAW WKW LQ LW
FROWIMXVIRQ

758 ( : KHQWPARQ Rl WH &KDUMUFDP HIQR HIHPWQ &DQDGD
EHFDP HVKH | LUMFRXQW VIR J UDOWFROWIMKVIRQDOSLRVIHFVIRQ VR

YDURXV P LORUW JWRXSV IOFXGIQJ SHRS® Z IMKK SK\ MIFDORUP HQVIDO
GIVDELOMHYV

O /HWVKDQKD® Rl VKH Z RINLQJ DIH &DQDGLDQV Z VK D GLVDELAW
DUH HP SR\ HG

)$/ 6( $ARWGEIQI VR WH &DQDGIDQ 6XUYH RQ' VDELOW
SHUFHOWRI Z RUINLQJ DIH &DQDGLDQVZ WK D GIVDEL@W DUHHP S@R\ HG

O .| VKHHP S®\ HHDQG WHHP S®\ HUKDYH DJWHHG HP S@\ HW FDQ
SD\ Z RINHW Z MK D GAVDELAOW W VIKDQ P LQLIP XP Z DIH LQ %&

)$/6( 6HPARQ Rl WH (P S®\ P HOWBVBQGDUGY $ PALHT XILHV
HP S®\ HHV VR EH SDLG DWGDWP LOIP XP Z DIH DV VHARXWOQ WH

UHIXOMRQV
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