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2 XU2 XW $ERXWZ RUINDIP VR IP SUIRYH \WH Z HBEHQJ RI RGHUSHRS®I
WURXIK ZDOIQJ \WEUWQ] V SHRS®! W HWHUWR VKDUH WHUH SHUHQFH
DQGNRZGGIHRI ZDOIQ) ®RFD® DQG J LlYHV SHRSE!I D YRIFH 1Q
GHHMRQV DERXVWKHUGFDOAHHW DQG SOFHV IRUZ DDIQI DQG
ZKHHIY 7KH2 XW $ERX\WDSSURDFK KHSV RGHUSHRS®! W UHP DIQ RU
EHFRP HP RUH SK\ VIED@ DRYH 1QWHUFRP P XQW \R WA VRAD®

FRQOHAWG DQG \R EH DRYH IQ P SURYIQ) WH Z DBIQ) HOVILRQP HQWRU
HYHY RCH
1 RERQ WKRXG BH GANHG LQOWHUKRXA\MH W/

JUDNEHQ) RAMFRRY P HAWQ SHRSGBI W
JRRGIRUMHWRXO 2XW $ERWWP HP BEHJ

* HAQ) R LP SRYEIQAYRUP HQEICDQG

SK\ MEFDCDQG | UK DIUH HIAVH 30V 1 UHQBKLS
DQG FKDWDUH LP SRYBQANAP XDWRQY DV RH
DIHV VR NHHS ROH LOMUHVIMG DG LOMUAVALY
DVZHODVKHDOM  2XW $SERAP HP BHU
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7KH GM/RQV BDUDWURP 2 XW  $ERXVWDUH KL K® UHBYDOAR \WH FRQFHSWRI
T P 1O\ QHI KERXUKRRGV: DQLP SRUBQUSDWRI 6 FRWYK J RYHWP HOW
WDQVSRWERTR  7KHVH DUH QHI KERXUKRRGV Z KHWH SHRS®! FDQ P HHVDD
WHURWHOIDOOHHGV ZMIQD P IQX\MZDD 7RPDNH P LOXWM

QHI KERXUKRRGV Z RUN IRUHYHY RCH MY HWWHQWDOKDWRGHUSHRS®! IHHO
FRQIGHQANDAKHU®GFDIDUHD 1V VDIH DQG DFFHVWIEG! IRUZ DBIQ) DQG
ZKHHI $FKIEMQ) \KIY P HDOQV QAMQQ) R \WH YRIEHV Rl RGHUSHRSG!

DQG DAY RQ WHUIGHDV
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: KIOWRXUZ RINIQ & XP EHUIDX@ Z DV VSHFALLED® I HWG DARGHU
SHRS®! \WH LGHDV DQG MXHV IDVHG DUH UHBIYDQMAR HYHY RQH Z KR

Z DQN\R [P SURYH \WHUGFDOAWHHW DQG IRREDKY DQG LQVSILH SHRSG! \R
Z DOIP RWH
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&XP EHLDXG IV D\RZ QRI DURXQG SHRS®I 1Q 1 RWK / DODUNWVKILA

106 FROQGY FHOADCEHIM0 RWRI & XP EHIDX@ Z DVEXIONQWH v
W/ RCHRI 6 FRBQGY EHVWNCRZ Q HZ \RZ Qv DQG UHORZ QHG DVKRP H
\R\KHS . -V IIWMBXISRVH EXIOVKRSSIQ) FHOMH & XP EHDXE Z DV
GHWLJ QHG DV D VHUHV Rl GMIPWOHL] KERXUKRRGY FOMMUHG DURXQG D
KIQORS \RZ Q FHQMH 7KH \RZ Q FHOWH IMWHDZ DV FUDWG DV D P DWLYH
VIQI B EXITHQ)  Z MY VKRSV DQG FRP P XQW | DFLOWAV VXFK DV \WH

CEWDY DG EXV VABMRQ DOXQGHURGH IRR

7KHUH DUH QRZ DP EMRXV P X@/P LARQ SRXQG SOQV\R UHGHYHBS \KH
HOWH \RZ Q FHQRH 7KLY Z I@QFGH NQRFNIQ) GRZ Q\WH RG \RZ Q FHOWMH
EXI@IQ) DQG FUDIQ) DQHZ P I HG XVH IRZ QKXE: Z MW QHZ KRP HV
GDWIQ) KHDIK DQG GLVXUH DA 7KH FUHDIRQ Rl EHWHUZ DOLQJ
URXWV IV DNH SDWRI WH SOQV

&XP EHLDXG LV TXIWM DQ XQXVXDCS@FH IRUZ DOIQ)  7KH\RZ QZ DV
SXIBRVHX® GHVLI QHG \R NHHS SHRS®! DQG FDLY VHSDUDM ,QAMDG Rl
SDYHP HQW DQG SHGHWIDQ FURMQI V' \KHUH DUH VHSDUDM IRRSDKY
DZD\ IWRP WH URDG Z W XQGHSDWHV DQG IRREUGT HV IRUFURMQJ \KH
AHHW

QVRP HZD\V WLV P DNHV & XP EHUDX@ D J UHDWS@FH \R Z DI 7KHH
DUH W Rl FDUIUHH IRRSDKY DQG J UHQ DUDV 7KHUH DUH SHDFHXO
SDUNW Z RRGDQGV DQG CDWUH UHVHLYHV 1Q DQG DURXQG \WH \RZ Q VXFK
DV 5 DYHQVZ RRG QDWUH UHVHLYH DQG 6 HDIDU: RRG 2 QH Rl \WH WHP HV
Rl RXUZ RUN 1Q & XP EHUDX@ Z DV P DNQJ MHDVIHUIRURGHUSHRS®! R
GVFRYHUWHVH ®YHO SOFHV DV Z HODV J HND) RXAMDQG DERXVR VHH
RWHLY DQG XVH @FDOMHYIEHV IQ\WHUFRP P XQW/

7KHHDWHPDQ IQMHMY) HIVA DEGI DQGDOR
SHOPH XCDUHDV 1Q &XP EHCDX@ | RUZ DOLQY 1O

2XW  $ERX\WWP HP BHU
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© HEHIDQE\ \BOIQ) \R GFDRU DQVIMRQY VXFK DV R $&( - D

FRP P XQW J URXS [Q & XP EHIDX@G R J HWWFRQEFW | RURGHUSHRS®!

Z KR P LJ KVWEH IOMHMG LQ VHWID) XS DQ2 XW $ERXW URXS 9% FD@J
SHRS®!\R BWWNH FRQYHWDIRQ DQG YID Z RWG Rl P RXW Z H UHFUKWMG D
JURXS RI ILYH SHRS®! Z KR EHFDP H\KH IQUDC2 XW $ERXW URXS

2 XW $ERXWEH] DQ GXUQJ
\WH FRYIG SDQGHP IE 7KLV

P HDQAKDWRXUILAV
FRQYHWDMRQV Z HUH RYHUWH
SKRQHDQG=RRP EHRWHZH
ZHHDE®GI R P HHAQSHYRQ e
IRUWH VWP HDQGZDD |
DURXQG \KH DUHD \RJ HKHUVR
GVFXW \KH Z DOLQJ

HQYILRQP HQW

7RI HWHU Z H SUHSDUHG DQ $ PIRQ 3@Q Rl DOWH \MIQIV Z H Z DQMG \R
FKDQJ H1Q & XP EHDXG \R P DNH Z DBIQ) HDVIHU 7R VSUHDG \WH Z RUG

DERXV2 XW  $ERXWZ H\WHQ RU DQVHG DQ HYHONQ \WH EEWDY DOG

LOYIWMG HYHY RQH 1O \WH FRP P XQW \R FRP H DRQJ DQG I1QG RXWZ KDWZ H
ZHHXS R 7KLY JHOHIDMG D BWR! LOMIW IMZ DV FODUKDVKH ADA

Rl @FDAORREDWY DQG SOFHV IRUZ DDIQ) Z DV DQ P SRUBQMAXH [Q
&XP EHODXG $I\MUWLY WH2 XW $ERXWIURXS H SDQGHGZIW ~ QHZ
P HP EHY

0 RWRI WH SHRS®I Q2 XW $ERXWHQR\ HG Z DBLQ) EXVWKDG VHHQRU

H SHUHQFHG SUREGP V Z W \WH IRRSDKV [Q & XP EHLIDX@ DOG RIGHG
\WH J URXS EHFDXVH\KH. Z DQMG \R FKDQI H\WIQIV 2 \WHWY Z HIH NHHQ\R
VHH 1L KLV Z DV DQ RSSRUMQW \R LQ OHQFH UHGHYHRSP HOR

&XP EHDXG \RZ Q FHQWH Z KIGWDORWHUP RIYDIRQ Z DV \R GDUD KRZ
\R J HADURXQG & XP EHLIDX@ Z MRX\VWD FDU
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. W IHZ \LJQSRW 110GQJ \ RXU
ZD DUIRXQG &XP EHLEDX@ RQ IRRW
FDQ EH FRQIXVIQ)  9%4HFDXVH \WHUH
DUH\R IHZ SDYHP HQN\ RX FDQW
VP SO IR@®Z \WH IRDG\R JHWURP $
\R %DV\ RX Z RX@ 1Q RWHIRZ QV
7KHH DUH BW Rl BYHO SOFHV\R
YIMWDURXQG & XP EHDX@ EXWR
FODW® GHIQHG Z DOIQ) IRX\MV / RW
Rl SHRS®I GRQWNQRZ KRZ \R J HAR
SOFHV Z WRX\WD FDU

7KHHV QRAD JU-DAG-DCR SDYHP HQV HYHYWLQ) VHHPV
R EH XQEHJIURXQG $VD GUYH RX GRQWAHH WH Z DDLQ)
URAMV\VR\ RX GROVINGRZ ZKIFK ZD\ \VRZDDp 1R

| DQDUNWKLUH &RXQA.OHP SRR HH
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2 XWGH Rl \KH \RZ Q FHQWH \WHUH DUH [HZ. EHQFKHV RQ\WH IRRSD
QHERWN ,QDKI® \RZ Q @\H & XP EHLDXG MY GRXE® P SRUBQWKDW
SHRS®I KDYH VRP HZ KHUH R VWERZ Q DQG UMZ KHQ RXWDQG DERXW
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