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7KH\ RXQJ SHRS®I Z HZ RN Z IW KDYH XQITXH QHHGV H SHUHQFHV DELIOAHV DQG DVSILDMRQV 7KLV LHT XLWWLHV XV VR KDYH
D XQIT' XH DSSWRDFK VR KRZ Z H HQIDIH DQG LOWMDAWZ IMK WKHP 98 | RFXMQJ RQ SRVWYH GHYHBRSP HOW\ RXWK GHYHRS
D WARQJ VHOWH Rl VHO WDWKHGY WHP  WKDSH WWHIURZ Q @QvHV

© KHQ Z H SLRYIGH RSSRUMXQIMHV |RU\ RXWK VR EXI@ D VHQWH Rl FRP SHMQR  XVHIX@HW EHRQILQJ DQG SRZ HU WH\
JWRZ

$V\RXQJ SHRSGIKDYHJWRZ Q ZHKDYHIJWRZ QZ W WHP : H KDYH @QAMMQHG VR WKHWZ IMGRP  DQG HQKDQFHG RXU
VXSSRUNIP SLIRYHG DFFHW VR LHVRXURHV DQG LOFUHDVHG RSSRUMQMHV IRUJWRZ W 7KLV KDV ULHVXOMG LQ P RUH\ RXQJ
SHRS®I H SHUHOAQJ KHDOK MR SLRVSHUW FRQOHPMRQ DQG VXFFHW

7KLV JURZ WK DOR EUQIV FRP S®{ LW DQG UHT XLLHV D VRSKIMAFDWAG VWDWAJ\ [RUWKH IXWUH : H P XVWFRQWOXH R EH
DYDIDE®! VR EXI@ DXWHQAE LHDMRQVKLSY Z IVK \ RXWK VIR HQVXUH KH\ FRQOHPWZ IVIK DAWH\ QHHG © KHQ WH UHD@ H
WDWAKHIUP RWAWWDOXDE®! DWHWLY | RXQG Z IMIQ WHP  VKH\ 110G VROXMRQV VR RYHUFRP HP DQ\ REWRF®N DQG UHDFK
WHLUJRDY

7KL SDWAHDU Z H GIVFRYHUHG RXUWAHQI WY DQG Z MPHWHG WH SRZ HURI \ RXW @ H GIDURHG WDWZ H DUH VWARQIHU
ZKHQZHZ RINVRIHWHU <RXQJ SHRS®I QHHG DORI WHIWFRP P XQMHYV Z RINQJ NRLOWD VR P SLIRYH KHDOK @MLDA  IRRG
VHREXUW SK\ MFDCDQG P HOVBCKHDOK  KRXMQJ WRELDNV HP SR\ P HOWDQG P XFK P RWH

$VZHIWRZ \ RXW Z LOFRQWOXH VR RYHUFRP H WDXP D HQIDJH 1Q WHIUHGXFDMRQ EHFRP HHP S&\ HG JDIQ KRXMQJ
DQG KDYH KHDOK\ LHDMROWKISY / W Z RIN VRIHWKHUWVR P HHWIKH JURZ 1QJ QHHGV RI \ RXQJ SHRS®I 7RIHWHU Z H FDQ
FUHDWA D Z RUG Z KHUH D@ RXW DUH YDOXXHG IRUZ KR WH DUH DQG UHDAM H WHLU I X@SRWQWDO
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$ GYDOFIQJ HFRORP LE DQG KHDOK. HT XIW
|RU\ RXWK Z KLBI SIRNIGIQJ VXSSRUN

DHHHW VR UHVRXUFHV DQG RSSRUMOQMEAV

DVWH EXIG RQ WKHIUMAHQIWKY DQG
DFKLHYH W(HLUDVSLLDWRQV

$@ RXW DIH YDXHG IRUZ KR WH DLH
DQG WHDAM H W(HLW SRWAQMDO




B6LOFH ) DFH VR ) DFH KDV SURYIGHG HWHQUWDOVXSSRUNRU\ RXW Z KR DUH H| SHUHQRQUI VKH P RW\GLVSDUMHV R
LQFRP H KHDOK KRXVIQJ DQG RWHU@ H RXWWRP HV 61QFH Z H EHIDQ DV D YRXQWIHU LXQ GLRS 1Q FHQWMUIRU\ RXVIK Z LK
FUMY FRXQVHIQU DQG D UHSURGXFWYH KHDOK FAQLF Z H YH VHHQ WHP HQGRXV JURZ WK

7RGD\  Z H FRQOWOXH VR VXSSRUM RXW DIHV WUWRXIK V[ FRIHSWRIWDP VP HGIFDOFDUH LQFOXGIQJ KHDOK
HGXFDMRQ P HODOKHDOK,  KRXMIQJ)  HGXFDMRQDQGHP SR P HQW  \ RXW MWFH DQG  FRP P XQW
SWRILDP V $@HUYIFHV DUHDV LOFOXGH FRP SUHKHQVYH Z IDSDURXQG VHUYLFHV Z KLFK DARZ V XV VR UHVSRQG VR WH
P XGAS®! FKDEMIQIHV\ RXQJ SHRS®! DUH QDYLI DAWQJ

© HHQIDIH\ RXQJ SHRS®! ILRP  WKHLUMAHQI KV DQG SURYLGH
VXSSRUAYH ULHDMRQUKLSY IKDAKDYH D SRVVIYH LP SDPARQ WHLU
GHYH®RSP HQW2 XUDSSURDFK LV LHDMRQDOWDXP D IQIRWP HG

QRQ MGJP HQWO DQG LRRWG LQ HYLGHQFH EDVHG SUDPUFH

) DFHWR ) DFH Z RNV FRP SUHKHOMYHO Z IWK \ RXQJ SHRS®A

H SHUHQA.QI WH J UHDWAVGLYSDUWHY LHDWG VR KHDOM. KRXMIQJ
ZHDOK DQG RWKHUAH RXWRP HV 2 XUZ RN DGGUIHWHY \WWH

P P HGLDWA QHHGV FDXVHG E\ WHVH GLVSDUWHY DV Z HGDV
GIMXSWQI BAXHY DQG M WHP V W DWFDXVH KHVH GLVS DUMHY

2 XU®Z EDUIHUP HGIFDCFMIF SLRYIGHV Z DN 1Q DQG VFKHGX®IG

DSSRIQW HQW IQFXGIQ) LHSLRGXPWYH KHDOK  SUHQDVBOFDLH JHQHUDCP HGLFDOFDUH FDVH P DQDIHP HQWDQG P RWH @ H
DWIMAX RXVK Z IV REVILQIQJ. KHDOK, LQVXUDQFH DQG QHYHUWKUD WHP DZ D\ |RUDFNRI DELOW R SD\

0 HQWWCOKHDOK VHUFHV LOFXGH FDVH P DQDIHP HOWRXVBDWHQWZ DI 1Q  DQG VKHOMU EDVHG WKHDS\ DWRXUGRFDVMRQV
DQG IQWHFRP P XQW : HDOR RITHULQWAI LDWYH KHDOK VHUYLFHV VXK DV P DWDJH DQG DFXSXQRMWH

) RU\ RXWK H| SHUHQALQJ KRP HBM/OQHW DQG KRXMIQI LOWBELDN Z H SLRYIGH D GD\ VKH®MU FDVH P DQDIHP HQWEDME

QHHGV LHVRXUAHV DQG UHFUHDMRQDCDPWYIMEHY © H DGGUHW KRXMIQJ QHHGV Z IV SUHYHQURQ DWIMQRH DQG WDQMMRQDO
KRXVIQJ IRURYHU  \ RXW DAD WP H

2 XUHGXFDMRQ DQG HP S&\ P HOWSLRIWDP  SLRYIGHV SDIG IQWMUVKISY NRE UHDGLOHW WDIQIQI  HGXFDWRQ DWIMBQFH
I LODQFIDCHGXFOMRQ DQG Z IDSDURXQG VXSSRUMR EXLAS Z RUN LHIWAG WNL.GY H SGRUH FDUHHULQWILHVWY DQG EXILAS
Z HDOK

7KH\ RXW MWAFH SLRIWDP  SIRYIGHY FDVH P DQDIHP HQWUWHWRWDWYH SLRFHWHY  VXSSRUAYH VHUIFHY DQG FRQITFW
WHVROMRQ |RU\ RXQJ SHRS®1 Z KR DUH MWAFH LQYROHG : H DOR VXSSRUA RXWK DQG FRP P XQIW P HP EHW KDUWP HG E\
FUP H

&RP P XQIW VHUYLEHV DYDLDE®! VR DADJI HV LQFOXGH KHDIK HGXFDMRQ +,9 RXWHDFK DQG WAMQ)  DQG KHDOK LQVXUDQFH
QDYLIDMRQ

) DFH VR ) DFH LV D @ HIQH | RU\ RXW LQ RXUFRP P XQIW : KHQ\ RXQJ SHRS®! J HWINH VIBQJ LE®! DQG LHIMRQDOVXSSRUN
WH QHHG WH DUH DE®I VR P DNH WHP HQGRXV VMGHV VRZ DUG EXLABQ) WH QYHV WKH. Z DQWRUWHP VHOHV



) DFHWR ) DFH LV FRP P IWMIG VR GIMXSWQI W(H LRRWFDXVHV RI VRAIDOGLYSDUMHY  SDUAEX@UWD VKRVH
VWHP P 1QJ ILRP WA WMP LF IDAMVP  DQG RWKHUIRWP V RI RSSLHWRQ ( YHU WIQJ Z HGR LV GUYHQ E\ WLV
JRDOR HOVXUH WDW RXQJ SHRS®I KDYH WKH UHVRXUFHV IRUKHDOK MR\ SLRVSHUW FRQOHFVMRQ DQG

VXFRHW

o QvH EH®Z WH) HGHIDCBRYHUN / IOH Z IWK DQ DGGIMRQDO  @MQJ EHVE HHQ RI W(H

) HGHUDOB RYHUW/ / LQH
. DUH DIHV DQG DUH DIHV

. LGHOW\ DV IHP D® IGHOW\ DVP DB LGHQW\ DVJHQGHUIXHHU  IGHQW\ DV
WDQWJHQGHU DQG DV XQNQRZ Q RUSUHI HUQRWIR VSHALL\

. LGHQA\ DV %DFN ,QGLIHORXV DQG 3HRS®! Rl &RBRU
. IGHOW\ DV/* %74 WKRXJK DRDOQXP EHUY/ DUH @NHO KLIKHU DV RQO IGHOW\ DV

VDL KWDQG SUH HUQRWR VSHFLI\
. VKDUHG KDYLQJ D GIVDELDWV

DQG  FRP P HUADOH XDOH SRMIMRQ
KDYH\ RXQJ FKI@UHQ RI WHURZ Q

<RXQJ SHRS® FRP HVR ) DFH R ) DFH Z WK

FRP S®{ QHHGV DQG KH\ KDYH |DFHG P DQ\
EDUIHYY RQ WKHUNRXUDH. VR KDYH WKHLUQHHGV
P HW7KH WKLQJV WDWKDYH KDSSHQHG VR WWKHP
VXFK DV GU I LEXOWIXDMRQV DWKRP H KRZ WKH\
KDYH EHHQ WHDWG WKHUP HQVBOKHDOK, DQG
WDXP DME HYHQW KDYH FDXVHG WKHP  QRVWR
EHTHYH 1Q WHP VHOHV ©  IWKRXVWHD EHCH
\RXW P D\ |HHCKRSH®MW DQG @FN WH

FRQI LGHOFH VR DGGLHW \WWH RYHZ KH® LQJ
EDULHW WH |DFH

WHSRUAH SHUHOQRH Z I GRP HWAF YIRGIORH

| RAMUFDUH FUP LQDOGL DO WP V

<RXVK KDYH EHHQ | RUFHG VR JLRZ XS VRR | DWWDQG WH GHVHUYH RXUHQFRXUDIHP HOWDQG VXSSRUADV
WH Z DOIWKLRXJIK VR P DQ\ FKD@IQIHV 7KH NQRZ Z KDWAKH\ Z DQWDQG QHHG VR P RYH IRW DUG
© KHQ JLYHQ WH RSSRUMXQIW \ RXW KDYH HYHU WLQJ WKH\ QHHG Z WKIQ WWKHP VR FKDQUH WKHLU@YHV

© HILLP ® EHIHYH WDW RXQJ SHRS®! DUH VIKH H SHUV RQ WHURZ Q H SHUHQFHV 7KHWUYRIFHV VKDSH
RXUSWRIWDP P 1QJ HQVXUQJ VHUEHV UHP DLQ UHBIYDQWUHVSROWYH DQG HIIHPAYH : H DPAYH® HQIDJIH
\ RXViK DAP XGAS®! BIYH® VR J XIGH GHFAIMRQ P DNQJ VHUYIFH GHMJQ DQG HYDOXDARQ



) DFHWR ) DFH HQIDIHV\ RXQJ SHRSG!
ILRP WHLUMAHQIWKY DQG SLRYIGHV
VXSSRUAYH LHDMRQVKLSY WKDWKDYH
D SRVWYH LP SDRARQ WHLU
GHYH®RSP HQW: H Z DO DRQIMGH

\ RXW DVWH KHDAWRP WDXP D
EXI@ WRELON DQG SDUAFLSDW

P HDQLQI I X@ LQ WHUFRP P XQMHV
$V\ RXWK GDUD VR EHTHYH LQ

WHP VHOYHV DQG XVH WKHLUMAHQI VKV
WH 110G VROMRQV VR RYHUFRP H

P DQ. REWRF®N DQG UHDFK WKHLU
JRDY

<RXQJ SHRS®I DLH QDYLIDWQJ P XOAS®GI FKD@IQIHV P XORQHRXVO  RXUEUHDGWK RI
VHUYLFHV D@RZ V XV VR VBNH D Z KR®! SHU/RQ DSSWRDFK DQG HQDE®IV \ RXQJ SHRS®I VR

JHAZ KDWIKH QHHG LQ RQH SOFH

Q)< )DFHWR) DFH VHUYHG \ RXW DIHV DRLRW D@SWRIWDP V' DQ

LOFUHDVH R ILRP )<

. \ RXW KDG P HGLFDOYIMW IQFOGIQ]  XQIQVXLHG \ RXWK

e SUHIQDQW RXWK LHFHLYHG Z LDSDLRXQG SUHQDVIDOFDLH

. \ RXW DQG FRP P XQIW P HP EHU/ UHFHLYHG KHDOK LQVXUDQFH QDYLI DVIRQ

. \ RXW{ DQG FRP P XQIW P HP EHU/ Z HUH VWMVMG | RU+,9 DQG FRXQVHBIG RQ
SUHYHOMRQ

. \ RXW( UHFHLYHG LQGLYLGXDODQG JLRXS KHDOK HGXFDVIRQ

. \ RXW KDG P HQUDOKHDOK YIMW LOFOGIQ]  XQQVXUHG \ RXWK

. \ RXW KDG | UHH P HOVDOKHDOK YIMW 1Q\ RXVIK VKHEWULY

. \ RXW KDG LOVIAI LDVIYH KHDOK YIMW/

. \ RXW KDG YIMW VR 6Dl H=RQH GLRS 1Q GD\ VKH®MU

. \ RXW DWIMG Z I KRXVIQJ  UHQVBCDWAMOFH VKHOMU DQG WDQVMRQDO
KRXMQJ

\ RXW UIHFHLYHG HGXFDVIRQ DQG HP SGR\ P HOWVHUYLIFHV
\ RXW SDUAASDWG L.Q MWIFH DAWHUQDVIYH SLRIWDP P 1QJ

\ RXW KDG FDVH P DQDIHP HQWQWALDFWRQV
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<RXQJ SHRS®! P X\WEH UHSUHVHQWMG DQG DPWYHD LQYROHG LQ VRMQJ WH FRP S®f SWREGP VRI RXU
FXUHQMWMKDVMRQ DQG I XWKUH : KLGIWH FRP HWR ) DFHVR ) DFH Z IMK FRP S®f QHHGV DQG P DQ\
EDUIHWY VR JHMQJ WHUQHHGY P HWWKH\ DOR FRP H Z MK GIDGHUKLS WNQY

Q ZHP DGHDFRP P WP HQWR VXSSRUAQJ \ RXWK GIDGHUKLS GHYHBRSP HQWE\ IRWP 1QJ D <RXWK
| HDGHUKLS &RXQAO</ & </ & SDUARLSDQW LQI OXHQFH LOWILODOV WPV DQG SUDPWEHV DV Z H@DV

H[ WALRDAI DAQJ DGYRFDR DQG W\ WMP V FKDQIH Z RN ,Q ERVK LOWALRDCDQG H WALRDCQZ RWIN P HP EHU/
Rl WKH JUIRXS FRQMOXD@ H SWIHW DQG GHYHRS WHU®IDGHUKILS DELDAHV

: KHQ\RXW Z HHHDWHG : KDWYV D GDGHU WH VDIG

: KHQ\ RXQJ ®IDGHWY H HUAVH SRZ HUDQG LQI OXHQFH LQ WH Vi WHP V DQG SRAFLIHY WDWP SDRVWAHIL
QHV DARXUQYHV [P SLRYH

<RXQJ SHRS®! DUH SDWIRQDWI DERXWHHIQJ FKDQIH 7KH\ DUH
LOWMUHVMG LQ BDUIQ) P RUH DERXWIKH FRP S®f DAXHV WKDW
LP SDAWMHLUQ@YHV DQG SDUAELSDWQ 1Q VROMRQV 7KH Z DQW
VR DGGLHW WWMUHRWSHV DERXW RXW LP SLRYH FRP P XQIW/
VDIHW FKDQIH Vi WP V/ VIXFK DV VIKH | RAMUFDUH i VAP
LOFUHDVH DFFHW VR DGGLPMRQ VHUYIEHV DQG VR P XFK P RUH

<RXWK P XVMKDYH D VHDAWDWKH VIBE®1 DQG EH JLYHQ D YRIEH
<RXQJ SHRS®INQRZ Z KDWH\ Z DQWDQG QHHG VR P RYH IRWZ DUG

$W DFHWR ) DFH Z H SLRYIGH VXSSRUNRSSRUXQMHY DQG LHVRXUFHV DV\ RXQJ SHRS®I GIDGWH Z D\ WR
FKDQIH WHIU@YHV DQG FRP P XQWHV
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