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RUINWKRS 2 YHUYLHZ

7KHO QMM RI,QIRWP DARQ DQG %4 RDGFDWMQJ 0 ,% * RYHUQP HQWR! ,QGID 1Q SDUHUKIS Z WK
WH &RP P RQZ HDOK ( GXFDWRQDOO HGID &HQAH IRUSMD &(0 &$  RUDQVHG WH &RP P XQW
5DGR $Z DIHQHW : RUINKRS [Q ,\BQDIDUZ I VHYHIDOIQWADPRYH DQG HQIDIIQ) VMMRQY 7KH
Z RUNVKRS Z DV VXSSRUMG E\ 5 DY * DQGKLE&HQWDB QLYHUMW ,WDIP HG VR UDIVH DZ DUHQHW DQG
|RWMUWH GHYHRSP HOWR! &RP P XQW 5DGIR WIMRQV &56 GUDZ LQJ RYHU LW SDUARSDOW
IQFOGIQ)  UHSUHAVHQIMYHY ILRP YDURXV RUDQIVDARQY DRRRW $UXQDFKDO3WDGHWK  $\WDP
1 DIDDQG 0 HIKDM\ DDQG 0 DASXU

' D\ 2QH

7KH Z RINVKRS EHIDQ Z IWK DQ IQARGXRARY VHWIRQ GHWLIQHG VR EUQJ VRIHWHU SDUARSDQW
H SHW DQG RIIIFDY [Q D FRAERWDWH VHMQI 7KLY IQMDOIOWIDPARQ DARZ HG DMAQGHHV \R
IOARGXFH WHP VHOHV VKDUH WHU H SHUHQRHY DQG GIVFXW WHU H SHRBMRQV [LRP \WKH
ZRUINKRS 7KLV FLHDMG DQ RSHQ DQG IQFOMYH DWW RVSKHIH VHMQJ D SRMWH VRQH IRU
GDUIQI DQG H AKDQIH WURXI KRXVWAKH GD\

7KH IRWP DOLQDXIXUDARQ Rl WH Z RINVKRS THDWUHG 3Rl -D\ DGHED 6DKRR ) RUP HU 9IFH
&KDQFHTRU, Q &KDLIH D5 DY * DQGKL8 QLYHIMW $UXQDFKDOBWDGHWK Z KR Z DUP ® Z HBRP HG
WH SDUARSDQW DQG XQGHUFRWHG WH [P SRUBQFH Rl &RP P XQW 5DGR 1Q ,QGD +H
HDERWDWG WH SLYRBOLR®! Rl &RP P XQW 5DGIR 1Q IRUMUQI FRP P XQW HQIDIHP HOWDQG
GHYH®RSP HQW DQG GHVBLBIG YDURXV LQMDWYHY XQGHWENHQ E\ WH 0 LOMM VR SLRP RWM WH
HWEEQAKP HOADQG JIRZW Rl &RP P XQW 5DGIR WIMRQV SDUAEXDWD 1Q XQGHWHWYHG DQG
UHP RWM UHJIRQV @\H 1 RUM ( DWMQ WHIIRQ +H KLKQKWG WH LRGI &5 6VMRQ DV IRU WH
SHRS®! Rl WH SHRS®IDQG E\ WH SHRS®

) RERZ 1QJ WH LODXIXUDMRQ VHWMRQ 6P W6KIGD 5DR 7DQXIXD ' WHARU &56 &HD 0 LOMM RI

,QRWP DMRQ DQG %4RDGFDAQ]  GHIYHWHG D VSHADODGGUHW KLIK@KWQI WH REMPWYHY DQG
WIQUIFDQFH Rl &RP P XQIW 5DGIR 6VBMRQV 6KH HP SKDVIVHG WDWARP P XQW 5DGIR VHUYHV DV
D YMIOP HGIXP |RU GMHP IQDWQU LQIRWP DMRQ Z KIBI DOR DRAMQJ DV D SOMRWP \R UHAHYH

IHHGEDAN IURP WH FRP P XQIW WXV HQUXUQJ VE R Z D\ FRP P XQIFDARQ 6KH SRIQWMG RXWIKDW
&56 SO\V D AXADOWR®! 1Q HQDIIQ) Z W GFDOFRP P XQMHV IRVMUQ) SDUAASDURQ DQG

DGGUHWIQI RFDAMWXHY H | HPRYHD



6P W5DR DOR QRWG WDWKH FXOMUH Rl QAMQQU LV JUDGXD® GHFIDIQU DQG LQMDWYHV VIXFK DV
&RP P XQW 5DGIR $Z DIHOHW : RUNVKRS DUH HWHQUWDOVR UHYLYH DQG SUHVHUYH WKLY QAMQLQ)
FXOMUH ) XUMHP RIH VKH XQGHUIDHG WDWERP P XQW 5DGIR KDV WH SRZ HUVR HP SRZ HU
FRP P XQMHV E\ VSUHDGIQI DZ DUHQHW DERXWHGXFDARQ JRYHUP HQWSRIAHY DQG YDURXY
Z HODUH VAKHP HV WHUHE\ SLRP RWQJ LQFOMLYH GHYHRRSP. HQW

,Q WH ZRUINKRSV VHFRQG VHWMRQ 0 U $P IW' ZIYHGL 3WRMPW' ILHARU&S6 O IQVM Rl
,QRUP DWRQ DQG %4.RDGFDWMY) HP SKDVVHG WDVWERP P XQIW 5DGIR KDV WH SRWMQUWDOR UHDFK
DQG HP SRZHU FRP P XQMHV RIWQ QHIGPMG E\ P DQWHDP P HGD KUKQKWQI WH
JRYHUQP HOW FRP P WP HQWR H SDQGIQI WLV YIVBOFRP P XQIFDWRQ SMARWP  + H GHIYHIHG DQ
IQIRUP DWH VHWIRQ RQ WH FRQFHSWRI &RP P XQW 5DGR W SRR JXIGHIDHV DQG WH
&RP P XQW 5DGIR 6XSSRUN6FKHP H + LIKQIKWG WDWWH HQMH TFHMQI SWRFHGXWH IRU
&RP P XQW 5DGIR 6VBMRQ KDV EHHQ P DGH RQIOH VP S@\ [QJ WH DSSTADMRQ DQG DSSLRYDO
SIRAHW [RUWH RUDQVDMRQV ) XUMHUP RUH KH VSRNH DERXVWWH 6XSSRUNERP P XQW 5DGIR

0 RYHP HQNQ,QGID VFKHP H

7KH ZRUWKRS DOR |HDWHG SUIHHQEMRQV E\ VHYHUDO &RP P XQW 5DGIR SUDPWARQHLY/
IQFOXGIQ] 0 U 3DKDOO DQ 5DL ' U 1DZD] . KDQ 7KRXED ' U YEKDWK &KRXGXU /1P L +
=KIPRP L 0 U %DVN\DU -\ RW $FKDUMD DQG 0 U 7ROP  7DNDU 7KHWH H SHUWV \KDUHG WHU
SWDPAWFDOIOMIKW DQG H SHUHQFHV 1Q P DQDILQJ &RP P XQW 5DGR WIMRQV IRFXMQI RQ
FROMQW FUHDARQ  FRP P XQW HQIDIHP HQW VADMIIHV DQG WH VXWBIQDELON RI- WHU
LQMDWYHY 7KH GVRXWHG WH XQTXH FKD@IQIHV IDFHG E\ &RP P XQIW 5DGIR RSHIDRW/ VXFK
DV I LQDQADOFRQWDIOW FROMQAFXIDARQ DQG P DIQWIQIQ) DPRYH QAMQHUSDUARSDARQ  7KHU
H SHUHQFHV XQGHUMRUHG WH P SRUBQFH Rl FUDWIW DGDSVEEION DQG FRP P XQW
LQYROHP HQWQ RYHURP 1QJ WHVH FKD@IQIHV

7KH GD\ FRQFOXGHG Z WK D 1 IHG YIMWWR 5DGIR 5RQR )0 D @FDO&RP P XQIW 5DGIR WIMRQ
HWEEQKHG E\ 5DY * DQGKLS QLYHUAW $UXQDFKDCBLDGHWK 7KLY KDQGV RQ H SHUHQRH DARZ HG
SDUAASDQW VR REVHUH WH WIMRQV RSHUMRQV DQG XQGHUMIQG W P SDFWRQ WH
FRP P XQW 7KH SDUARLSDQW JDIOHG YDXDE®! LMIKW LR WH SUDPAFDODVSHRW Rl XQQIQJ D
&RP P XQW 5DGIR WIMRQ VXFK DV P DQDIIQ] ELRDGFDW HQIDILQ) Z W QAMQHY DQG
FUHDWQI FROMQWIKDAUHVRQDWY Z IMK WH FRP P XQIW  7KH YMWHQI RUAHG WH Z RUWKRS V NH
GMRQV RITHIQ) D UHDOZ RUB SHY/SHAWH RQ WH FKDIHQIHY DQG RSSRUMQMEAY DWRADWG
Z W HVBEQKIQ) DQG VXWIRIQIQI D&RP P XQW 5DGIR VWMRQ



"D\ 7ZR

7KH VMWMRQV RQ GD\  DIP HG DWJXIGIQ) SDUARSDQW WIRXIK WH SURFHWHV LQYROHG 1Q
HWEEQKLQ) DQG VXWEIQQ) &56 ,Q WH IUMAVHWRQ 0 U' Z LYHGL GHVBIGBIG WH IMS E\ WS
SUIRAHGXH | RUILAQJ RXVWKH RQEDH DSSTDMRQ |RU&ES 6 TRHQVHY + H FRYHUHG NH\ DVSHRW VXFK
DV WH WHTXWLHG IRWP V QHFHWDUY GRPXP HOWMRQ WDQIH DQG SRZ HU VSHALIEDWRQY FRWY
IQYROHG DQG WH DSSTMRQ IHH +H HP SKDVVHG WDWWH DSSTDARQ SURFHW LV | ®f LE®H
DARZ IQJ DSSTDQW VR FRP SGW IMDWMKHURZ Q SDFH 0 U' Z LYHGL DOR H SOIQHG WH SRW
DSSTFMRQ WSV LOFOXGIQ] WH FODWDQAHY QHHGHG VR REVIIQ D TFHQWH DQG WH HTXISP HQW
UHTXILHG |RUVHMQI XS D &56 KHSIQI GHP \ VA WH WIFKQIFDODQG DGP LQMADWYH DVSHRW RI

OXQFKIQJ D WIMRQ

7KH VMWMRQ E\ WIFKQIFDOH SHUVO U %<DVNDU A\ RW $FKDUVD SWRYIGHG SDUARISDQW Z WK D
FRP SUHKHQWYH RYHUYIHZ RI P DQDILQJ D &RP P XQW 5DGR WIMRQ +H GHVLBIG WH WUHH
SIRGXPMRQ WRUHV SUH SLIRGXPMRQ  VBLIHW DXGIHQFH  FRQMQW FUHDMRQ  VAUSW Z UMQJ
SIRGXPMRQ LHRWGEIQJ  DQG SRWSLRGXPURQ HGWQJ 0 U5DZ DAGHP RQWADWG LHRRUGIQI DQG
HGMQJ VRR® WKDUIHG HDP SBV R SWRILDP P HV DQG MU®GN DQG GMAXWHG HWHQWDO
HTXISP HQWONH WDQVMRY/ DQG DAWQQDY HQFRXUDJLQJ DRWYH SDUAASDVMRQ DQG LOWADRAYH
GDULQI DP RQJ WH SDUAASDQW

,Q WH QH WWHWRQ DQ [QMUDPRYH WDP EXIGQ) VHWIRQ Z DV FRQGXPWG VR DPAYHO HQIDIH
SDUARSDQW 1Q H SBRUQI WH FRQFHSW P SDFWDQG EHQHIW Rl &RP P XQW 5DGIR 6VIMRQV
&56 7KH VMWRQ LOFOGHG D VHUHV Rl JURXS DRAYMEV DQG JOP HV GHVIQHG VR HOFRXUDIH

FREDERUDMRQ FRP P XQIFDWRQ DQG FUHDWYH WIONIQJ DP RQJ SDUAALSDQW

7KWRXIK WHVH H HIAVHY  SDUARSDQW QRWRQD GHYHBRSHG D GHHSHU XQGHUARQGIQ) Rl KRZ
FRP P XQW WGR IXQPARQV DV D SDUARSDRY P HGIXP EXWDOR H SHUHQPHG WH P SRUBQRH
Rl WDP Z RUN DQG FRGPWYH H1RUAIQ P DQDILQI DQG VXWRIQIQJ D &56 7KH VHWRQ FUHDMG DQ
HOHUHWE DQG FRMERWDWH HOYILRQP HQW IRWMUQI D VWRQI VHQVH RI FRP P XQIW DP RQU
DWHMQGHHV

7KH VHFRQG VMWRQ | RFX\VHG RQ WH VXILQDELDN DQG HIIHPRYH P DQDIHP HOWRI &5 \WMRQV
0 U' Z LYHGLKLIKQIKWG WH FKD@IQIHV &5 WIMRQV | DFH DQG VKDUHG LOQRYDWYH VADWAILHY [RU
I LODQFLDOVXWRAQDELDN  VXFK DV FRP P XQIW GUYHQ IXQGDIMQI LOMDWYHY FKDUIQI THHV IRU
VSHALIE VHYIFHV DQG GIYHIILQ) GLIMIOSD P HOWRSWRQV +H GIVFXWHG WH [P SRUBQRH RI
P ROAMMQI VHUIMEHV ZIWIQ WH QRQSWRIIW ILDP HZRIN  IOFOGIQ) XWMQI WH DIRZ HG
DGYHUAMQ) VBRW VR JHQHIDW LHYHQXH 0 U " Z LYHGL XQGHU/FRUHG WH FUMFDOLR®! RI HQIDJLQJ
FROMOQWWDWUHVRQDMY Z W WH FRP P XQW HP SKDMMQJ \WWDWSDWIRQ FUHDWYW DQG
VWDWULE P DQDIHP HQWDIH HVHQWDOIRU WH ®RQJ WP VXAFHW Rl &5 WIMRQV + IV IQUIKW

DIP HG WR LQVSILH WIMRQ RSHUIDRY VR WION FUHDWYH® DERXWWXWWEAQDELON Z KI®I P DIQWQLQU
WHUFRP P XQIW IRFXVHG P DMRQ



7KHZ RINVKRS FRQFOXGHG Z WK D YDBIGIPRY VMMMRQE\ ' U5 7 5INDP 5HIMADU 5DV * DQGKL
8 QYHMW $UKQDFKDO 3WDGHWK  ZKR WDQNHG WH H SHW DQG SDUARSDQW IRU WHU
FROMEXWRQV + H KLIK@ KWG WH [ XVWUH SRWELDAHY DQG RSSRUMQMHY |RUERP P XQIW 5DGIR
WIMRQV 1Q ,QGID $1WUWH VHWRQ &2/ &(0 &$ GIMMEXWG SDUARSDARQ FHUMIEDWAY \R DO
SDUARSDQW P DUINQI WH VXFRHWIXOFRQFOMRQ Rl WH Z RINKRS ' U 5INDP 5HIMADU 5DV
* DQGKLS QLYHWMW $UKQDFKDCBUDGHWK JUDFHG WH VHVMRQ DVWH * XHWARI + RQRXU
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,QWRGXPRQ

7KH VXUH  ULHSRUASIRYIGHV D FRP SUHKHOMYH DQDOMY Rl SDUARSDQW HHGEDAN LHIDUWGEIQ) WH

ZRUINWKRS H SHUHQFH 9DURXV DVSHRW IQFOGIQI RYHLD® VDWW DPURQ  FRQWMQW UHBIDORH

| DAOMRUH HARYHOHW DQG GBJ MAFDCDUDQIHP HQW Z HH DWHWHG  7KH UHVSRQWHV IOQGIFDWM
D KIJK® SRUWYH H SHUHOFH Z W D P DRUW RI SDUAASDQW H SUAWQI VDWA DRARQ Z IW WH

Z RUNWKRS VWKPXUH IQMDPRYW DQG VXSSRUABLRYIGHG . H\ | DR/ VXFK DV DFFRP P RGDARQ
IRRG TXDOW DQG WH KRVSMIDW RI WH KRW Z HH DOR HYDOXXDWG RIIHUQI YDOXDE®! IQUIKW
LR WH RYHD@H | HARHOHW RI WH HYHQW 7KLY DQDOMY DIP V VR KLIK@ KWMAHQIWY Z KIGH
LGHQW LQJ DUHDV | RUSRWIQWDCHQKDQRHP HQWIR | XUMHULP SURYH I XVMUH Z RINVKRSV

$Q DQDOMY Rl WH SRWZ RINVKRS |HHGEDAN [RUP V IQGIFDWAV D KLIK BIYHCRI RYHLD@VDW DFARQ
DP RQJ WH SDUARSDQW UHIDWEQI WH &RP P XQW 5DGIR $Z DIHQHW : RUNWKRS KHG 1Q
MVQDIDU $UKQDRKDCBDGHVK 0 RWMASDUAASDQW H SUAWHG WDVWKH Z RUWKRS DV IQIRWP DAY
HQIDJIQJ DQG Z HORW DQY HG DQG VXAFHWIX@ P HAW \WIDMMG RENMPAYHV

3 DUAALSDQW UHSRUMG WDWIKH LQIRUP DARQ VKDUHG GXUQU WH VHWIRQ Z DV KLIK® XVHIXODQG
HOKDQFHG WHU XQGHUMIQGIQ) R WH FRQFHSW WHBIYDOFH DQG RSHUDMRQDO DVSHAW R
&RP P XQW 5DGIR 6MRQV &56 7KH ) DAMMRY ZHH DSSUIHADMG IRU WHU FOUW RI
H SODQIMRQ DSSWRDFKDEION DQG DELONV VR MP S@\ SRR JXIGHIDHV SURFHGXUHY DQG

SUWDPAWFDCDVSHAW Rl VHWIQI XS DQG P DQDIIQI DFRP P XQIW DGR WMRQ

7KH LQMDPAYH DRAYMEY DQG JIRXS H HUAVHY FRQGXAMG GXUQJ WH Z RUINKRS Z HH
SDUAEXOWD Z HOUHAHYHG 3DUARSDQW KLIKQKWG WDMMDP EDVHG VMWV GIVFXWIRQV DQG
KDQGV RQ H HIAMHV KHSHG WHP  EHWMUJUDVS WH SUDPWFDOGIP HMRQV RI FRP P XQIW WDGIR
0 DQ. UHVSRQGHQW P HWRQHG WDWIKH P RAWAKVH XCDQG LOMUHVAQ) DVSHRW RI WH Z RINVKRS
ZHH

o 7KHJUWRXS VIM\V GMMEXWG DP RQJ WDP P HP EHWY/ DQG

e BHWRQVIRFXMQI RQKRZ R LQWDW DQG RSHIDWRQDA H D FRP P XQIW DGR WIMRQ

Q WPV R @MV SDUARSDOW H SIWAHG VDWDRARQ ZIW WH DFFRP P RGDMRQ
DUDQIHP HQW DQG ®FDOKRVSMIOW 7KH ZRUNKRS YHQXH ZDV IDMG EHVE HHQ JRRG R
H PHBIQUE\ D@HVSRQGHQW 61P LOUD WH TXDDW R IRRG SURYIGHG GXUQI WH W Z DV LDMG
JRRG \R H FHIQW LH GPAM) RYHID@SRVWYH |HHGEDAN RQ DUDQIHP HQW 3DUAASDQW DOR
UHSRUMG | HHIJ Z HOWVXSSRUMG E\ WH RUDQ IQJ WDP  WILRXIKRXWIKH Z RINKRS  LOFOXGIQJ
DWMMEQRH HDWG VR RIMAEY VHWIRQV DQG FRRUGIODMRQ  Z KIFK FRQMEXWG R D WP RRW
DI H SHUHQAH



: KB RYHUD@I HHGEDAN Z DV KLIK® SRUMYH D 1HZ FROVWAKPARYH VXJJHVARQV IRULP SUIRYHP HQW
ZHH UHFHYHG 6RP H SDUAASDOW VXJJHWMG WDWKLIKHU WDYHO ULHP EXUHP HQWP D\ EH
FROMGHHG |RU SDUARSDQW WOYH@ ILRP UHP RM DQG BQJ GMBQFH GFDWRQY $ 1HZ

UHVSRQGHQW DOR UHFRP P HQGHG WDVWKH GXUDMRQ Rl WH Z RINVKRS EH H WIQGHG EH\ RQG VE R
GD\V D@RZ IQJ P RIHWP HIRULQ GHSW GIVFXVWRQ DQG SUDPWFDCH SRVXUH

&ROFONMRQ

2 YHD@WH SRWAZ RUINVKRS [ HHGEDAN UH GFW WDWIKH SURIUDP P H Z DV VXFFHWIXOLP SDRAKO
DQG Z HOUHHYHG DQG MWMIQUIFDQWD FRQMEXWG VR HOKDQAQ) DZ DUHQHW DQG LOWMUHVMOQ
&RP P XQW 5DGIR DP RQJ SDUARSDQW ILRP WWH 1 RUK ( DAWMLQ LHIIRQ 3 DUAASDQW H SUHWHG
VDA DPARQ Z W WH RYHLDORU DQVMRQ | DAMAMRQ DFFRP P RGDWRQ  DQG GFDOKRVSLMIOW
7KH ZRINKRS DOR FUHDWG D VXSSRUAYH GDUOIQ) HOYILRQP HQWZ KHUH SDUAASDQW FRX@
|UHHO IQMUDPAZ MK H SHIWDQGWDP P HP EHLY : KIBIDIHZ SDUARSDQW VXJ JHMG LORHDVHG
WDYHOUXSSRUNIRUWRH [LRP  UHP R DUHDV DQG D RQUHUGXUDARQ | RUWH | XVWUH Z RUINVKRSV
RYHUD@ HHGEDAN LQGIEDWG WDVWKH SLRILDP P HZ DV P HDQLQI I XCDQG HI | HARYH

7KH ZRUINKRS FROQMEXWG VJQUIEDQW® R VWHQIWHQQI DZ DHOHW DQG  LOMUHWW 1Q
&RP P XQW 5DGIR DVDVRRARUFRP P XQW HQJDIHP HQADQG GHYHERSP HOWQ WH LHIIRQ



3DJH

* LRXS SKRRILWDSK R WH SDUNASDQNVDQG H SHIWD &5 $Z DUHHW: RINKRS \VBQDIDU $UKQDFKDO
3WDGHK

0 US$P IW ZIYHAL 3R -D\ DGHED 6DKRR DQG 6P WEKIGED 5DR 7DQXIXD® ' WHARU 0 ,% ) IRP BIWR
WKW



: RINKRS VWMRQLQ SIRIIHW &5 $Z DIHHW: RINKRS |\ \BQDIDU $KQDRKDBDGHK

BVIIQGHHGVSD\ DVES $Z DLHOHW: RINKRS \MBQDI DU $UKQDFKDCBLDGHWK

3DUAASDQN VXEP WK / HAUR ,QMQWR 0 U $P W Z LYHE

9IMWIR &RP P XQW 5DGR 6VMMRQ5DGR 5RQR DW,0 & $11 DZDOO0 I RIDP GXUQJ Z RINKRS
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