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3(, VXP P HULV XSRQ XV DQG DWUD ®QJ Z QWU , P VXUH Z HWH
DO LHIHYHG VR VHH WH UMD RI EHDFK GD\V DQG ,MDQG
WDZ EHUUHV 7KH &RP P MRQ KDG D SDUAEXDUD EXVA Z LOWU
DQG VSUQI VHDVRQ DQG RXU VXP P HU VFKHGX®!I @RV \R
FROAQXH WDWAHQG

7KH 6SUQJ VHDVRQ P DUNHG RQH \ HDUWDW, KDYH EHHQ DW5$&
DV &2 DQG YRDUWS &KDIU : W D QHZ &KDWU D QHZ
&RP P DMRQHU DQG VRP H ELRDGHUMEI | FKDQIHV WKLY \ HDUKDV
EHHQ RQH Rl WDQMMRQ IRU WKH &RP P DMMRQ : KIBI WKLY
WDQUMRQ KDV UHT XILHG DGMWWR HWDQG DGDSVMRQ IMWKDV DOR
SWRYIGHG YDOXDE®! RSSRUMQMHY VR WHYIHZ DQG UHDWIQ RXU
LOWLODOVAKPMUH VIR EHWMU | IMRXU FXULHOWP DQGDWM 7KIRXJIK
WL IOMUQDOWHYIHZ  Z H KDYH IGHQWIHG WH QHHG VR H SDQG
RXUFDSDAW LQ RUGHUWR P SLRYH RXUVHUYIEH VR WH SXEQF DQG
WRWH ZH UHIXOW : H DUH WDWAJIFD@ DGGIQJ DSSURSUDWM
UHVRXUPHV VR DRKIHYH RXUJRD® DLRXQG SLRFHW [P SLRYHP HQW
7KDWADIG , Z DOWMR WHFRIQ H WKH VP D@ SLRIHVMRQDOWDP
WDW KDV EHHQ GHGIFDWMG VR WH YDUHG ZRW R WH
&RP P DMMRQ ZKIFK KDV JWIRZ Q DQG HYROHG RYHUWP H 2 XU
W I FRQWOXH VR GHP RQWADW SLRIHWIRQDDP  H SHUMWH DQG
LOWAIUW 1Q WH Z RINWH GR HYHU GD\ Z KL®1 VXSSRUAQ) WHVH

LOWLQDOADQUMRQV DQG DGMWY HQW

1HZ ,5$& ,QIIDVIYHV

7KH &RP P DMRQ KDV SURUMJHG WH QHHG R P SIRYH
FRP P XQIFEDMRQV DQG DFFRXQWELON WIQGDUGY DIRXQG RXU
GD\ VRGD\ RSHIDMRQV 2Q WH FRP P XQEDMRQV |LRQW WKLY
QHZ VMU KDV EHHQ RQH VRROR W VR SX@EDFN WH FXUMIQ
RQ WH HYHU GD\ ZRWN Rl KH &RP P MMRQ : KIG! WLV IV RQD
RXU VHFRQG MXH RXU QHZ VMM KDYH LQFOXGHG WIQIV @N\H
UHFHQW GHAMRQV RQIRIQJ DSSTFMRQV  RSSRUMQMHV [RU
SXEQF SDUAFISDARQ DQG LQ GHSWK LQIRUP DARQ DERXWGLLI HUHQW
DVSHAW Rl WH &RP P DMMRQV ZRWN : H Z LOFRQWOXH VR VKDUH
WL IQIRWP DARQ 1Q IXWWH DMXHV DQG , ®RN IRZ DG W
H SDQGIQJ RXU FRP P XQIEDMRQV VRRY VR VKDUH P RIH RI RXU
Z RN Z VK WH SXEQF 1Q WDQVSDUHQWDQG DFFHVWE® Z D\ V

© HWH DOR IRFXMQJ RQ P SIRYHG DFFRXQUELON Z M WH
GHYH®SP HQWRI |RWP DOSURFHW DQG VHUFH WBQGDUEY 7KLY
Z LOKHS HQVXUH RXU VHUYIFH VR WKH SXETF 1V FROMMMQMOQ IW
GHIYH! DQG Z L@ RXWIQH Z KDW\RX FDQ H SHFWZ KHQ \ RX
HQIDUH Z MK WH &RP P DMMRQ : KHWHU \ RXUH DQ DSSHIMQW
IQMIYHQHU RU D PHP EHU Rl WH SXEQE ZIW D SDUAEX@U
IOMUHWIQ D P DMAU EHRWIH WH &RP P DMMRQ RXU JRDOLY WR
HQVXUH WKDW RXU WP HIDHV DH FODU DQG WKDW HYH) RQH
XQGHUABQGY RXUSIRFHWHV

,Q DGGIMRQ VR FDUW LQJ RXWMW LHIX@U Z RIN WH &RP P MRQ
KDV EHHQ YHU |RFXVHG RQ WHVH NQGV R LQMDWYHV \R LP SLRYH
RXU SIRFHWHV DQG FROWQXH VR P HHWWKH H SHRIMRQV \KDW

MDQGHW KDYH Rl W LQGHSHQGHQWHI X@VRU

$@RI XV DW,5$& DIH Z H®DZ DIH WDWZ H QHHG VR GR \RP H
WIQIV GUIHHO® DQG ZH DH FRPP IWAG R H SRUQ)
RSSRUMQMEHV VR P SURYH WDW MZ IWIQ WH &RP P BMRQV LR®!

DV DQ LQGHSHQGHQWI DIU DQG P SDUADCERG\

,5$& 5HYLHZ

$V ZH WDUMG \R [P SOP HOWVRP H RI WKHVH LQMDWYHY WH
* RYHUDP HOWR! 3(, DQQRXQFHG DQ LOGHSHQGHQWHYLHZ Rl WH
&RP P DMRQV P DQGDWM DQG RSHUMRQV 7KH &RP P DMRQ LV
VXSSRUAM WH UHYIHZ WDP E\ SLIRYIGIQJ EUHILQIV RQ RXUGD:
VR GD\ RSHUDMRQV DQG P DQGDWAY : H DUH HQFRXWDIHG E\ WH
GIVHOR! SXEQE LOWUHVIQ WLV SURFHW DQG DUH KRSHI XOMDWAH
HQIDIHP HOWVHWRQV SWRYIGH P HDQIQJIXOIHHGEDAN |RU WKH
&RP P MMRQ DV Z H FRQVUGHURKDQIHV DQG IP SLRYHP HQW

© M WH UHYIHZ RQURIQD WY IP SRUBQUMKDWSHRS®! DUH DE®!
R 1 1QG DFFXUDW LQIRLP DMRQ DERXW,5$& DQG IW P DQGDW 7KH
5$& Z HEVW LV D JRRG UHVRXUFH DQG , HQFRXUDJH HYHU RQH \R
YIMWIWIRU LQIRWP DARQ RQ VSHALLF BN KHDUQIV GHAMRQV
RSSRUMQMHV VR SLRYIGH |HHGEDFN DQG JHQHWDOLQIRLP DARQ
DERXWWKH &RP P MRQ DQG IW Z RN 7KH Z HEVIW LV XSGDWG
WHIXOUW DQG LV WH EHVWSOFH VR JHWDFFXLDM 1QIRLP DARQ
DERXWWKH &RP P MWIRQ DQG W LRG! 61P MU VR WH HYLHZ R
RXULQWUDOSIRFHWHY Z H DUH DOR H SBRUQJ RSSRUMXQMHY VR
IP SLIRYHKRZ 1QIRUP DMRQ LV SUHVHQWG RQ RXUZ HEVIW DQG WKH
RYHUD@XVHUH SHUHQFH

2Q3DUH Rl WL QHZ VOMMU Z H KDYH DOR LQFOXGHG D TXIEN
WHUAK Rl ZKR ZH DIH RXU UIHVSRQMELOAHV DQG Z KDWZH
FDQORWGR DV DQ LOQGHSHQGHQAWHIX@VRU : KDW, Z DOWMDQGHY/
VR XQGHUAMDQG P RWADERXW5$& LV WDWRXUGHAMRQV DOMRXJIK
VRP HMP HV XQSRSX@U DWH P DGH EDVHG RQ WKH FXUHQW
GULMDMRQ R 3UQFH ( GZ DUG , VDQG DQG XVIQJ WH HYLGHQRH WDW
Z HKDYH LQ ILRQARI XV ,5%& FDQORWFKDQJIH G4 IMDMRQ RUP DNH
GHAMRQV RXWIGH Rl WH @Z V DQG UHIXOMRQV Rl WLV SLRYIQFH
© H DWH DQ IQGHSHQGHQWERG DQG ZKIB ZH GR QRW\VDNH

GUUHPARQ ILRP - W(H SIRYIOADOIRYHUWP HOWZ H P XWMR@Z WH
O MDMRQ WDWMEDWHY DV WY Z UWMQ

MIV P\ KRSH WDWKLRXJIK WH FKDQIHV Z H DUH DRHDG. P DNQJ
DQG WH ,5$& UHVIHZ ZH Z LGP DNH P SLRYHP HQW DW,5$& \R
EHQH IMD@RI 3(, DQG ,VDQGHU Z LAEHWMAU XQGHUADQG ,5$& V
UHVSRQVELDAHY DQG KRZ IIXQPARQV Z KDWIXIGHV IW GHAMRQ
P DNQJ DQG Z KDWAP W H MAVDV IWUHDWAY VR Z KDW,5$& FDQ
DQG FDQQRWGR

© IWKIQI \ RX D IUHDWUXP P HU

3DP




KDWV,5%$&"

5$& Z DVAHDWG LQ VR FRP ELQH WH I XQPARQVR! IRWP HUFRP P MWRQV DQG DSSHDCERGIHVIQ 3( — 7KH

&RP P DMRQ LV IQGHSHQGHOWURP  JRYHUP HQADQG KDV YDURXV | XQPARQV XQGHUMHYHIDOSIHAHVRI 3 ( —BU MDMRQ
7KLV IQFO(GHV DGP IQMMUQI VSHALLE SIHFHV RI G IMDMRQ DQG DRAQJ DV D IHIXOVRY DQG DSSHDOMEXQDO$\WW FRUH
WH &RP P MRQ LV D TXDVMMGIADCDGP LOMADWYH WIEXQDCY. IW D UHDMYH® ELRDG P DQGDM $ORXJIK Z H DUH QRW

H DPW® @\H D FRXUMRP HRI 5$& VIXQPMRQVDIHYHY FRXUMINH P IMUVR D FRXUNZ HIR@RZ. Z LGH® DFFHS\WG
UHIXOWRY DQG DGP LOMADWYH @7 SUDPAFHY DQG WH XBIRI @Z 0 RWIP SRUBQWD WH SURFHGXUHV Z HIREGRZ DQG
WH KHDUQIV Z H FRQGXPAP X\WWEH LQGHSHQGHQWIP SDUADCDQG | DIU 61P LOUWEXQD® H MAIQ HYHY SURYIQADO
MUVGIPWRQ DQG DUIRXQG WH Z RUG ( YHY GD\ WH&RP P DMMRQ P DNHV GHRAMRQVWDWP SDRWIKH QHV RI DMDQGHLY/
DALRW 3( —DQG Z HZ RIN KDUG R GR WDWZ IV LOWAT UW

» HZHBRP HIHHEEDAN SHDFK RXWR LQIR# LLDF SHFD Z M VRSIFV\ RX G @NHWR GDUQ P RUH DERXWQ RXUCQHZ VB
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/KH'" RFENHv

7KH&RP P MMRQKDVD EXVi GRANHVRI LHIX@VWRY DSSTEDARQV WL TXDUMU %HEBZ \ RX @ILQG D @MRI Z KDV
WH&RP P MWRQ LYV Z RINQJ RQ  7KH GHVIILOY DQG GRFXP HQW | RUHDFK DSSTFDMRQ DUH @ONHG EHBZ DQG Z @
VDNH \ RX VR WKH UHBIYDQWGRANHWS DU H RQ WH &RP P MMRQVZ HEVW 1 WKHUH LV DQ DUHD Rl UHI XOMRQ QRW
IQFOXGHG EHBRZ WLV 1V EHFDXVH WKHUH DUH QR XSGDWIV VR SLRYIGH ILRP WWDWGLYIMRQ 7R YIHZ DAFXUHQWDQX
SDW\DSSTEDURQV DQG GHAMRQV UIHDWG VIR D SDUAEX@UVXEMPADUHD FIEN WH QONV EHBZ

(GPWHAW  /DQG _: DWMO DQDIHP HOW 3HWRGIXP 0 XQIFSDO : DWMU 6HZHU $XWR QUXIDOFH






















