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: HBRP H VR WH 6XP P HU( GMRQ Rl WH 3DUMK &RXQAO/ 1 HZ VBMWWULQ Z KIFK ZH
@RN EDFAN DWWRP H UHFHQWHYHQW LQ WH I H DQG DOR WRVH Z KIFK DUH FRP 1QU
XS VRRQ

0 DQ Rl \ RX KDYH FRP P HQMG SRUMYHO RQ WH Z RIN Z KIFK IV QRZ XQGHZ D R
UHRUHQW RXUO LQIQJ : KHHODQG 0 RQXP HQW3@QQIQI SHP MRQ IRUWH P RYH
ZDV 1I0D® JWDQWG DQG GXUQJ 0 D\ WH 3DUMK &RXQAOKHT GVAXWIRQV Z WK
LHSUAVHQMYHY ILRP -RQHV +RP HV VR GHWLP LOH DQG DIUHH W [LQDOSRVMRQ
7KHWH KDYH EHHQ ®QJ DQG SLRWDPMG GVEXWIRQV EXW DV —KDYH VDIG EHRUH —
WIQN Z H KDYH DRKIHYHG WH EHVWSRWE®! RXWRP H JLYHQ WDWIWFRX@ QHYHU
LHXWD R W SUHYIRXV SRMMRQ — WION ZH DIH D@ ®RNQJ IRZ DG R WH
0 RQXP HOWRFAFXS\ Q) IW WIKWXOSRVMRQ DPWQJ DV D ZHBRP H \R WH YIGDIH
Z KHUH IMEH BFW RXUP 1QIQJ KIMRY

—KRSH \RX Z L@DOR KDYH QRWEHG WDWWH KDQIIQ) EDVNHW Z HQWXS DWWH
EHIIOQQI Rl -XQH IRUWH IRXUM \ HDU 1Q \XFFHWMRQ WMHHP V VR P H WH  JHW
EHWMU DQG EHWMUHDRK \ HDUDV WH VXP P HUSLRIUHWHY VR GMY KRSH WH @H XS

VR H SHAVBMRQV DQG SXWRQ WHUXVXDOKRZ

2Q D GW SRMMYH QRM WH 3DUMK &RXQAOLY SDIQIX@ DZ DUH WDWWH Y@ H
P DIQWMQDQFH SLRYIGHG E\ 50 %& KDV ID@IQ ZD\ EHBZ WH WBQGDLG ZH Z RX@
H SHRAW: HNQRZ WDWINKH JUDW PXWQU VAKHGX®! L EHKIQG DQG P DQ\ DUHDVRI WH
YIGQJIH KDYH VP S® EHFRP H RYHUWRZ Q 1Q IVSHPWRI ERW JUDWHG DUHDV DQG

JHQHIDOYHI HVMRQ

7KLV IV QRWD SLREGP WDAWRQD 7UHHVRQ KDV H SHUHQRHG LQGHHG IMKDV EHHQ D
SWREGP DRRW WH %RIRXIK Z IW P DQ\ RWHU YIGI HV FRP SOIQQJ WRR 7KH 3&
KDV P DGH P DQ\ FRP SOIQW RYHU WH @WWKUHH P ROV DQG Z H KRSH VR P HHW
VKRUAD Z W WH + HDG Rl 6HWYLFH | RUBWHHVBUGH VR GVAXW KRZ WL I DGGLHWHG
JRIQJ IR DG

)® WSSIQ) DQG @MU LV DOR D FROMOXIQ) SIREGP ZIWK D P IQRUW RI SHRS®!
WIONQJ MY RND. |RURWHU SHRS®! VR SIEN XS DQG GHDOZ IW WHU KEEMK. $V —
VDG 1Q WH SUHYIRXV HGMRQ Rl WH 1 HZ VOMWMU ZH DIH FXUHQ® @RNQJ DW
GHS®\ LQJ FRYHWA&&79 1Q FHWRIQ DUHDV Z KIFK Z HKRSH Z I@KHS XV R DGGUHW WL
DOWVRADCEHKDYIRXU

Z22Z WUHHWRQSDULVKFI
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© H ZRX@ DOR HQFRXWIH UHMGHQW VR UHSRUVDQ. LOAGHQW R 1® WSSIQI E\
FRQEPA) 50 %8 YID WH Z HE SDIH XMQJ WH 45 FRGH EH®Z RUE\ WHDUKIQU
50 %& 5HSRUN ® 71SSIQJ 1Q* RRIG

50 %& )/ <7331* 5(325741* )250

3GDWH XWH WL IRlPP VR LHSRUMXEENK RU IWP V WDWKDYH EHHQ
GHIEHDWIO GXP SHG Z IWIQ WH 5 RWHKDP  ERURXJIK

7TKH RQIHUWH WXEEMWK UHP DIQV 1Q VWX WHWH LV D JUHDWU FKDOFH WDWWZ LOEH
DGGHG VR VR WH VRRQHUIMEY UHP RYHG WH EHWMU

)RGRZ LQJ RQIRP WLV DQGDVP DQ Rl \ RX Z L@KDYH QRWAHG |RXU&&79 FDP HIDV
Z HH IOAMB@®IG RQ W -XQH RQH DWHDFK Rl WH WUHH HQAI DQG H IMSRIQW VR WH
YL H DQG RQH 1Q WH FHQAH 7KH FDP HUDV Z I@DA@RZ 50 %& DQG WH 3RIFH R YIHZ
DQ IRRVIIH 1Q LHVSHAWRI LHSRUMG IQAGHQW DQG FRQFHUQV DQG IWZ LODWIMMQ
WDFRNQJ DRAYIW  SUHYHQWQ) FUP H DQG IGHQW 1QJ DQG DSSUHKHQGIQI VXVSHRW
2 YHUWH FRP 1QJ Z HH\WV Z H Z L@EH FRVHO P RQMRUQJ WHULP SDPAEXWGR QRWEH
VXUBUVHG Ll Z H H SHUHQRH DQ LORHDVH 1Q UHSRUMG FUP H DV MY INHO WDWP RUH
LOAGHQW P D\ EH UHSRUMG DV UHMGHQW DSSUHADW WHUH LV D JUHDWU ONHIKRRG
WDWIKH &&79 FDQ KHS IGHOW\ SHSHADRWY/

-MGH WLV HGMRQ WHH DUH GV DQG SKRWRIWDSKY Rl WH VXFFHWIXO' ' DA

$QQYHUDY HYHQWZ KIFK Z DV KHTG IQ WH : DUO HP RUDO* DUBHQV RQWH W -XQH

DQG LQIRWP DARQ RQ WH XS DQG FRP 1QJ UMD Rl WH 3LFQIF RQ WH 31K R EH
KHG RQ6DWUED  WWXQH 1O WH FUENHWI LRXQGV

)LOD® RQ EHKDD Rl WH HQMH 3& —Z RX@ @\H VR SD\ WIEXW R -RKQ 6Z IWZ KR
VDGO SDWHG DZD\ RQ UG -XQH DQG VR H WIQG RXU FRQGRBIQFHV \R -RKQV IDP 1O

-RKQ VHUYHG DV D 3DUMK &RXQATRUIRUDQ DWRQMKIQ)  \ HDU/ I LRP R

2 YHU DOWRWH \ HDW/ -RKQ Z RINHG WHBMO 1RU WH YI@IH KH ®YHG DQG W
UMGHQW  + IV FROMEXWRQ VR WH YIGQIH Z DV TXIW UHP DINDE®! DQG ZH DWH
JIDMXOR KIP |RUKLY Z RUN DQG GHGIFDARQ RYHUWRVH P DQ\ \ HDW/ 7KHH LV D IX@
WIEXW R -RKQ @WULQ WKLY SXEGFDWRQ

© HQG\ 3DWNHU) RHW/

&KDLULBHURQ
7UHHVRQ 3DUVK &RXQAO

Z22Z WUHHWRQSDULVKFI
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CAMNTGA[Y

7UHHRQ 3DUVK &RXQAODIH GHJKWG R VKDUH WDWDWWP RO WH QHZ  YIGDIH
&&79 FDP HDV ZHH IOAMBMIG E\ RXU SDUQHY 50 %& DQG DIH QRZ IXQ®
RSHUIDWRQDO  7KHUH DUH |RXU FDP HD IQWBAMRQV Z KIFK FRYHU DEWH HQADQRHV
DQG H IWVR WH YIA@UH DV'Z HGDV D FHOADOBRFDARQ

YRORZ Q) RQ ILRP HHGEDAN ILRP  UMMGHQW 1Q WH 6XP P HU Rl @WW HDU DQG
FRQPHUDV WDVHG RYHUWH QXP EHURI EXU@UHY DQG FDUWH W 1Q WH YIGIH WH
3DUMK &RXQACFRP P IWHG \R H SRUQJ DODYHQXHV VR DWIMAZ [ WH UHGXPURQ Rl
FUPH  $IWUH WIQUYH LHVHDURK DQG GIVFXVWIRQV DERXVWMKH YDURXY RSWRQV WH
3DUMK &RXQAOGHAGHG VR SLRAHHG Z W WH LOWBAMRQ Rl &&79 Z IWIQ WH VI H
DQG KDYH | XQGHG WLV [X@ WURXIK WH XVH RI W UHVHUHY

7KH &&79 FDP HIDV DIH QRWP RQMRLHG KRZ HYHU Z KHQ LOAGHQW RU FUP HV DWH

LHSRUMG ERW 50 %& DQG 6RXW <RUNVKILH 3RTFH KDYH DFFHW \R WH IHFRUWEQIV

DQG FDQ XVH [ RRVIRJH DV SDUARI WHULQYHVAI DARQV W/ WHUH RUH [P SHUDWYH WDW
DOIQAGHOV FUP HV DQG VXVSHAMG FUP HV DUH LHSRUMG WRXJK WH SLRSHU
FKDQOHY VR HQVXUH WDVIKH FDP HUDV FDQ EH XVHG VR WHUI X@FDSDELDN

: H KDYH DQHDG\ WBUMG VR VHH WH &&79 SXWMR JRRG XWH ZIW D QXP EHURI
LOAGHOW LHSRUMG VR HWHU 6RXW <RINVKILH 3RTIAH RUSRWHWKDP 0 HARSROWQ
YRIRXIK &RXQAOMAQI WH IRRAJH DV SDUARI W(H LQYHVW DAWRQV

$VDZ D\ V WH 3DUMK &RXQAOFRQWOXHV VR EH FRP P IWHG VR OAMQIQ] VR UHVGHQW

FRQAHUQV DQG IHHGEDAN DQG VR HQUXUQUI WDWHYHY RQH [HHY VDIH 1Q WHURZ Q
KRP HV DQG WH Z IGHUYIADIH

Z22Z WUHHWRQSDULVKFI



Y& M N[ [ g fRf@vaERNWS

0 RUH JUDWQHZV ILRP 7UHHWRQ &URNHW ) RREDDEXE 7UKMMHY Rl WH &OE V
SDUHQWEKDUW  7UHHRQ 0 HP RUDO&RP P XQW &HMH 3@\ QU ) IHGV DWH
SGDWHG VR DQQRXQFH WH VXFRHWIXO FRP SBMRQ R WH &XXEKRXWH LRRI
UH XUEMKP HQADQG IOWBAMRQ Rl VROUSDQHY  EDAMAY WRWDIH

7KH SIRMP\VZ DV IXQGHG E\ D e JUIDQMURP  9DBIQAD &RP P XQMHV ) XQG
WULRXJK WH / DQGIL@ERP P XQMHV ) XQG . HW + D\ QHV WH &KDUWV &KDILP DQ Rl
7UCMMHV VDIG 7KH DZDUWG Rl IXQGQI KDV DARZHG WH RG GDN RRI \R EH
HSOFHG P DNQJ WH &XEKRXWH D ZDWPPHU  \VDIHU SOFH -Q DGGMRQ WH
IOMB@MRQ Rl VROU SDQHY  EDMAY WRUIH Z 1@ VIQUIFDQ® WHGXFH RXU
HBPMAW FRW Z KIFK KDYH EHHQ VXEWWBQWDCRYHUWH QVWHZ \ HDU/

* DUHWC : L@DP V 2 SHIDARQV 0 DQDIHUDWO DBIQAD &RP P XQWHV ) XQG VDIG KXJH
FRQIWDXOMRQV VR 7UHHRQ RQ FRP SGMQJ WHU LRRI DQG 39 SLRWFWZ KIFK Z L@
GHOYHUFGDQ HOHU\ DQG WL QULEDQUDYIQUV VR WH FOXE

.HLWK +D\QHV ULJKW 5LFKDUG +DPPHUWRQ OHIW RI WKH 7UHHWRQ OHP
DUH SLFWXUHG ZLWK IHOORZ YROXQWHHUVY MXQLRU &ULFNHW &OXE P

Z22Z WUHHWRQSDULVKFI
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9DBIQAD &RP P XQUHV ) XQG VHH\WV DSSTDMRQV [LRP QRWRUSLRIIWILRXSV DQG
RUI DQVDARQV DQG FRP P XQIW JURXSV $SSTDWRQV FDQ EH P DGH | RUSURVIFW WDW
IDOIQR RQH R WUH FDMIRUHV EHBZ  SWRYIGHG WDWWH SURVIPAVY QRFDMG

ZIKIQ  PIGV R DQ DPWYH 9DBIQAD : DM 0 DQDIHP HONV@QG LMW 7KH
FDWAI RUHV DUH

e 3WRYMRQRUIP SIRYHP HQWRI D SXEQ@F DP HQW
e  7KHFRQWHUYDWRQ RUSLRP RWRQRI EIR®J LFDAGELYHUMW WILRXJIK

o WH SIRYMRQ FRQHIDMRQ HWRIDARQ RU HQKDQRHP HOWRI D QDVWLDO
KDEVWRU

o WHP DQMQDOAH RUHRRYHUY RI D VSHAHY RUIW KDEMWRQ @QG RUZ DU
e SHWRIDWRQ RU WHORYDWRQ Rl EXIGHQIV R KMRUFDO RU DURKIMWRMDO
[P SRUBORH RUWRWH XVHG | RUUHDJ LRXV Z RUKILS

9DBIQAD &RP P XQMHV ) XQG LV BRNQJ | RUIXUMHUSURMPW \R 1XQG RFDMG Z WKIQ
P LGV RI DPAYH 9DBIQAD: DM 0 DODIHP HOADQG LMW $ SSTEDQW FDQ

IMW Z2Z Z YDBIQADARP P XQMHM XQG R XN
&DO

( P DO HQTXIUHV YDBIQADFRP P XQMHM XQG FR XN

9DBIQAD &RP P XQMHV) XQG LV DQ HQYLLRQP HQWCERG\ DQG LQGHSHQGHQWAKDUW

WOMNNGNWMON G [ Y

7KH 3DUMK &RXQAODIH H SRUQJ WH SRWELOV R
KDYIQJ D )@J 3RGI IOAM®G 1Q WH : DU 0 HP RUD
* DUBHQV 1Q D SWRP IQHOWS®AH 1Q FRWVH R SUR] P I\
WRWH: DUO HP RUDOWHD

2 XU FXUHQAS@QV DIH VR 1® WH 8QRQ )@ 8 QRC
DN 1Q @QH Z IV DEWH FRUHPWI XIGHIHV | RUIW X\VH

: H ZRX@ DSSUHADW \RXU
IHHGEDFN RQ WKLV VKLRXJK D
WRUV RQ@OH  TXHWIRQQDLLH

Z KIFK'\ RX FDQ DFFHW YID VKH 4 5

&RGH

Z22Z WUHHWRQSDULVKFI
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7KH 3DUMK &RXQAOZ RX@ @\H \R 1 IUMD H WQG
WHU FRQGROIQFHV VR -RKQV IDP [® DWKLY YHU
VDG WH DQG VR SD WEXW VR D TXIM
UHP DINDE®! P DQ ZKR ZRINHG VR KDUG IRU
7UHHRQ YA H 1Q YHY P DQ GUHYO YROQEU
Y

-RKQ VHUYHG DV D 3DUMK &RXQACRUIRU  \ HDW/
ILRP  -XQH XQWD0 D\ D [LHTXHQW
I[WWH 1Q WH 5HDGQI 5RRP KREGIQI KLV
VXU HUHY GXUQI WRVH P DQ\ \ HDW/

+HZDVD RQH R WH I IUWMZRUIRXIK &RXQATRY/
VR UHSUHVHOWT LHHVRQ Z IWIQ WH QHZ ® FUHDWG

5RWHU 9D® ZDUG ILRP 0 D\ XQUD

KREGIQJ YDURXV RI1LFHV LOQFXGIQI WDWRI &KDILP DQ 1Q SDUAEX@URI WH / RFDCS UHD
$WHP E® |RU5RWHU9D®I Z KHIH KH Z DVNH VR P XFK 1QZ DUG LQYHWR HQAILRP \WH

YRURXIK &RXQAAQR 7UHHARQ

-RKQ Z DV D IRXQGHU P HP EHU DQG &KDIU R WH ) UHQGV Rl 6WH+ HBIQV + HUMIIH
7UMWILRP XQWD ZRUINQJ KDUG R SLRP R DQG SLRWIPWRXU JUDGH
QMG FKXUK DQG NHHS IW SOFH LQ RXUFRP P XQIW DOYH

+H ZDV &KDILP DQ Rl WH 3DWHQW3DUAASDARQ * LIRXS DWWH 7UHHVRQ 0 HGIFDO
&HQAH IRUP DQ \ HDW DRQIMGH LQYROHP HOMQ WP DIBIU FRP P IMMHV DQG @RFDO
JURXSV SDWIRQDWA DERXW7UHHRQ -RKQ DA D\ V SXWWH YIGQDIH [LUMDQG L WHUH
Z DV DQ\ WIQJ WDWKH FRX@ GR WDWZ RX@ EHOQH IMIKH YIGBI H DQG IW UHMIGHQW KH
ZRX@G GRIW

% RQG 7UHHVRQ EXWEHQHIMQI 1XVKUH JHOHIDMRQV -RKQ Z DV RQ WH Y%RDUG Rl
* RYHUQRWY DWSRQ &RP SUHKHOMYH 6FKRROZ HDEH RUH IWEHFDP H DQ $FDGHP \
DQG WHQ EHFDP H' WWHARURI WH $\WRQ &RP P XQW ( GXFDMRQ 7UKMMURP 0 D\

XOWOXQH

-RKQ Z DV D GLHARUR! * LRXQGZ RIN &UHVZ HD Z KR WILRXJIK KLY FRQQHAMRQV GIG
ZRW 1Q WH YIGIH DQG RQ WH YNV &RP P XQIW ) XQG EUQIIQI JUDQMXQGIQU
ILRP WHS @\ ZIQGIDWP IQR 7UHHRQ

Z22Z WUHHWRQSDULVKFI
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Q KIV HDW @H -RKQ ZDV D ELJ VSRUMP DQ SDUAEXOWD |RRVEDD® SO\ QI IRU
SRWHKDP %R\ V DQG VSHAKLY Z RINQJ @H LQ WH P LOHV EHFRP 1QJ DQ 2 YHP DQ
HP ERG\ IQJ WH GHIQMRQ Rl WDMR®! D P DQ ZKR KDV SDWHG WURXJK DOOWH
JUWDGDMRQVRI SIMZ RUN DQG Z KR KDV EHHQ WDIVHG VR WH SRUMRQ RQ DFFRXQURI KLY
DELOV DQG WWDGIOHW 0 DQ. Z I@UHP HP EHU -RKQ ZDOLQJ KRP H WILRXJIK WH
YLD H FKDMQJ Z M\ RXQJ DQG R@ DINH DQG FRYHUHG LQ FRDOGXWW

QMMUITHKH Z DVD Z DOIQ) HOWXMVDWERW DURXQG 7 UHHWRQ DQG EH RQG Z IWK KLV
GRIV DQG GDGIQU Z DOV QRARQD 1Q WLV FRXQWI EXWDELRDG DV Z HGDQG FDQ FRXQW
WH\NQJ DW IHHWQ WH + [P DD\ DV DP RQIMAKLY DRKIHYHP HQW -RKQ Z DV DQ
DYIG SKRVRJUDSKHUVENIQ) SKRVRV VR VKDUH KLV WDYH Z W RWHLY/

$ JHQWBP DQ Z KR P DGH D UHDOGLI HIHQPH LQ RXUFRP P XQIW

Z22Z WUHHWRQSDULVKFI
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) RBZ 1Q) WH GRFDOHBFARQV 1Q 0 Di WLV \HDU ZH KDYH KDG D YDFDOR RQ WH

3DUVK &RXQAO 7KH 3DUMK &RXQACDUH QRZ. 1Q D SRUMRQ VR FR RSWIQ VR WH YDFDQW
VHDU

&R RSWRQ LV D SLIRFHW Z KHIHE\ WH 3DUVK &RXQAOFROMGHY DSSTDMRQV | LRP
LOMHIMG SHIVRQV DQG FDQ WHQ VHBPWSHRS B! \R | LOMH HDW

+ \RX DH IQMHWMG 1Q EHRP IQJ D 3DUMK &RXQAMRU SGDVH Z UM R XV DQG
IOFOGH D IHZ GHVBIY Rl ZK\ \RX ZRX@ @\H R EHFRP H D 3DUMK &RXQAMRU
VRIHWHUZ I WH WN@Y DQG H SHUHQAH WDW RX KDYH | RUWH UR®!

4 \RX QHHG DQ [QIRWP DWRQ DERXW TXDULIEDMRQV IRU HDJIEION WHWH DUH
UMGHQR  SUHVHORH LQ WH YIGQIH HWF - RUNMMVAZ DQWP RUH [QIRUP DARQ DERXVWW(H
LRG!I SGDVH FRQEARXULBINE\ HP DIO WHHVRQSF# DROFRP

-GYERgN[jfN X[ f@gRHINI[ g
BVIBLAQJ ILRP WH $XWWP Q WXH RI WH 7UHHVRQ 3DUMVK 1 HZ VBMMU Z H Z RX@ O\

W IQFOGH P HP RUHV DQG SKRWRV ILRP DARRW WH \ HDLV VHQWIQ E\  YIaJt
UMGHQW ERW SURVHOWDQG SDW

7UHHVRQ DV D YIGBIH KDV D UFK KMRUY  LOFXGIQI WH IRIP HUBVIMRQ WH &RAHU
WH YI@IH JDUWGEHQV YDURXY @QGP DUNV DQG KRXVHV WDAWDH QR BRQJIHU SUHVHQL

WUWRXIK VR P RUH UHFHQWGHYHBSP HQW DQG FKDQIHY W(DWKDYH P DGH 7 UHHVRQ WK
YI@JIH WMWYV VRGD

- HZ RX@ ®YH R VHH\ RXUSIEWUHV ILRP \ FVMU\ HDU Z KHWHUMEH SDVWAHYHQW IC
WH YIGIH KRXVHV KRSV DQG RWHU @QGP DUV RU JLIRXSV Rl 1UHQGY VSRU
WDP V RUFGXEV RUHYHQAZ RIN FRBDIXHY 0 RUH 1P SRUBQWD Z H Z DQWR KHDUWH
VWRUHV WDWIR Z I WRVH SKRVRV

2 XUIQMOURQ LV VR LOFOXGH D P HP RUHV SDIH 1Q D I XVMUH DMXHV Rl WH QHZ VBMAML
Z KIFK Z I@IQFOGH \ RXUWRUHV DQG SKRWRIWDSKY  3GDVH VHQG \ RXU SKRVRV DX
WRUHV HWHU E\ ' WHAW O HWDJH VR RXU )DFHERRN SDUH RU E\ HP DIO \&
REEDXP G RQ# JP DICFRP

Z22Z WUHHWRQSDULVKFI
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) : fTONN[j YOWNii GYE: YOG

&RXQFLARU $S1L OD\ -XC -Xt 6H! 1R '"HF -DC )HE 0D

7: $GDW $
25 Y%DXP ' IRQ $ $
9 %HANHW ; $ $ $
- &KDGEXWD
5 - &WR[ VRQ $ $
. 1IN $ $ $
(& /HVQ ; $ ;

3DUNHU) RHWYY
5 5RZERWRP $ $
* 6FRWY ; $ $

[ 1RMQWRE [/ $WMQGHC [/ /D [$ SSRBUH [; * I1GQRADAMX

) : fONN[j YOIN GG OMy

0 HP EHW Rl WH SXEQF DIH ZHBRP H \R DWQG DQG REVHUYH 3DUMK &RXQAO
0 HMQIV 7KHH LV D 3XEQF 4 XHMRQ 71P H DWWH EHIIQQQU Rl HDFK P HHWQJ
Z KHQ UMMGHQW DQG P HP EHW/RI WH SXEQF FDQ DVN TXHVARQV DQG LDIVH WXHV

0 HWQIV DH KHG DW SP DWWH 5HDGQI 5RRPV  7KH VRKHGX®IG | XWWH
P HHWQJVDWHDVIR@®Z V

0 RQED  W-XO <RX FDQ YIHZ D® VKH
0 RQGED  WGHSWP EHU OWMWP H-MQJ  DIHQGDV
0 RQED W2 AREHU DOG P IOXWV RQ RXU
0RQGD W 1RYHP EHU S S

0RQGD W' HEHP EHU

Z22Z WUHHWRQSDULVKFI
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C GYiOMINGN G EOMN[ [ X N

TKHQHZ ® WH XUWEMKHG 5HDGIQJ 5RRP VL1V DYDIME®! |RUERRNQJ

7KH UHQOFKDUH VD P IQP XP Rl e

KRXW 7KH LHWOIRUXS VR KRXW/ LV e
5HDAQI 5RRP IRUWH IX@GCD ZH FKDUIH e

Z KIFK 1V VR LHQWIH VSDFH IRUXS R
DQG WKRX@ \ RX Z MK VR ERRN WH
7KLV IQFXGHV XVH Rl WH NWWKHQ

IDAMAHY : HZ 1OQH] RWDW WHVH DWWV | RULHI X@UERRNIQIV

© HGRWHTXILH WDW RX SDi DNH GHSRUMWRI e

Z KIKK LV UH XQGDE®! DIWIUXWH

+RZ HYHU WLV Z I@EH UHVBIOHG | QHFHWDU VR FRYHUDQ' GDP DIHG RU FBDQQ]

WHTXILHP HQW

=4\ RX LHTXILH DQ\ [ XUMKHUGHVIDLY RUZ WK VIR P DNH D ERRNLQJ - SGHDVH FROQVIDRW
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, WXH 6XP P HU

| cE: iGNf[ X KNGNoGYigN f[j c

-QHDUWY -XCQH Z HKHG RXUIDAN DUGHQ 3DV IQWH: DUO HP RUDOr DUGHQV DV SDUWV
R WH' ' D DQQYHUDU RHEEWMWRQY 7KHH ZHH D YDUHW Rl DRAYMAHY VNIQJ

SOFHV IOFXGQ] JDUEHQ JDP HV IRUEKITEH)

7KHH Z DV D WB@WH@ FUHDP WDV DQG Z H Z HH KRQRXUHG VR KDYH -RKQ ( GRW
MIQ XV IRUWH GD. DV KH ELRXJKWDRQ D FRBPARQ R KLV @M IDMHU & UO
(@RWY ZDUP HP RWDELID : HZ HH HTXD® SGDVHG R EH YMWG E\ D: RUG: DU
—$P HUFDQP OB -HHS Z KIFK EHFDP H TXIW WH AIRZ G SGDVHU

7KH VWHP HG HYHQAZ DV LHDWYH® Z HODWHMQGHG Z W P DQ\ SHRS®! J HMQJ
GUHWHG XS IRUWH RFFDMRQ  3@QV DUH DOHDG\ VENQJ VKDSH | RUWH * DUGHQ 3DUV
VR EHFRP H SDUARI RXUS$ QXD YHQW &DBIQGDUDQG Z H RRNQJ |RWZ DUG R KRWMQJ
DQRWHUQH W HDU

2 XUDWHQURQ QRZ WDV VR WH 3IFQIF RQ WH 3IWK  Z KIFK VEBNHV SOFH RQ 6XQGD:

VAX® DW7UHHWRQ &UANHWDQG ) RRED@EOE  SP SP 7KH HYHQW JWRXS
DRQJ Z W RXU SDURHY |RUWLY HYHQW 7UHHVRQ &UFNHWDQG ) RRED@EXE  KDYH
EHHQ ZRWINQI KDUG EHKIQG WH VAHQHV VR P DNH WH HYHQWELIJHU ZIW P RWH
DWDPARQV WDQ WH SUHYIRXV\ HDU

4+ \RX DIH D IR@ZHU R RXU )DAHERRN 3DJH \RX ZI®KDYH VHHQ YDURXV
DQQRXQRHP HQW DURXQG WH DPRYIWHY ERW UHWUQIQJ DQG DGGHG VR WLV \ HDW/
HYHQWIQFO(GIQJ : H : DQILQJ 6FXGV &DUQLYDO! DP HV 3HURWP DQFH $UHQD 0 1QL
&WDIW) DU 3HQDWV 6KRRRXWEKD@IQIH DQG P RUIH  WAHUBIQD SLRP MHV VR EH D
GD. QRWR EHP IMHG

/ RRNIQJ I XUMHUDKHDG 1Q WH &DBIQGDU WH 7UHARQ + LGGHQ + HIRHV &HBEUMRQ LV
DOR RQ WH KRU] RQ 1Q 2 AREHU Z IW QRP IODARQV QRZ RSHQIQU IRU\ RX VR SXW
IRWZ DUG WH QDP HV Rl WRVH VHOBM/ LOGLYIGXDY WDW LHH® JLYH XS WHUWP H \R
RXU FRP P XQW  7KHWH DUH IXUKHU GAVILY OWU 1Q WLV QHZ VBMWMU RQ KRZ R

QRP QDM
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6XP P HU

"WDIRQ@MY DQG ' DPWHDIHV  DWH
SRSX@U DQG 1DIW® HOVM W IGHQWN
IOHRW ©Q UHRHQWGHDGHY WHH KDV

EHHQ D ELJ LOAHDVH 1Q WH QXP EHURI
VSHAHY WDWOH 1Q DQG YIMW7LHHRQ

SWREDE® GXH W FIP DM FKDQIH
SDUAEXDUWD P LGHUZ IQMY

4+ZHZHHWJIREDAN  \HDW/ \R WH
PIG V WHH ZDV RQD
GDIRQ@V %WRZQ +DZNHU DQG
&RPPRQ ' DUMU DQG  GDP VHOIHV
&RP P RQ %XH $]XUH %XH WG DQG
(P HDG' DP VHOIHV 7KHVHM] VSHAHV
DUH VWO EH 1Q IRXQG EXWQ WH FDWH
R &RPPRQ ' DUMU DQG (P HDG
' DP VHO® DIH QRWDVFRP P RQ

0 RW\GLDIRQI THV DQG GDP VHOIHY KDYH
D UHWIEWG WP HV Rl \ HDU Z KHQ WH

DIH RQ WH ZIQ) ZKIFK KHSV ZIW
IGHOQMIFDARQ VRPH HDUD VXP P HU

VRP H@WM VXP P HU Z W VRP H VXK DV
WH &RP P RQ' DUMURQ WH Z LQJ XQMD
1 RYHP EHU

' HVSIW GHRIQIQ) SOFHV \R EUHHG WH
QXP EHURI VSHAHV KDV FRQWOXHG \R
IORHDVH ) RXUVSRWMG &KDVHWY Z HH
ROH Rl WH [IWMFREQVHY 1Q WH OW

V WHQ WH EL) LORIHDVHV FDP H 1Q
WH HDUD V 7KH [P SLRYIQJ TXDIW
Rl WH 5LYHU SRWHU UHVXOMG [Q WH
DULYDOR! %DQGHG ' HP RMVHBN WHWH
FDQ EH DEXQGDQADWAP HV RQ WH | BRG
EDQNV




, WXH 6XP P HU

QP IGVXP P HU%MIQV OUHW WDIRQA® WH (P SHRUFDQ EH VHHQ SDWRAY)
DURXQG &DWR@IH ) DVK DQG 7UHHRQ ' \ NH RIWIQ FDWAKIQJ GDP VHO@HV 7KH 0 LIWDQW
+DZ NHUDV IMQDP H ViXJJHW RQFH Z DV ULHIDUGHG DV RQD D YIMVRUVR %4MBQ EXW
QRZ EUHHGV DV IDUQRUM DV 6RXWHD 6FRUDQG 7KH 6RWHUD + DZ NHURIWIQ LDQIHV
ZI1GHY DZ D\ ILRP Z DMUDQG LVWH P RAGNHD R YIMWI DUGHQ SRQGV

7KH %DAN VBBIG 6NP P HUSUH HY WH RSHQ WRQ\ JLIRXQG Rl WH RG W8V 7ZR Rl
WH [DLLUD UHFHOWDULLYD®Y DUH / DUH DQG 6P D5 HG H HG ' DP VHOIHY \WH WIDQI G
SRQG EHVE HHQ 7UHHVRQ ' \NH DQG WH WD D\ IV WH EHVWEDMRQ [RU WHWH
VSHAHV $ULYHG VIQFH DW7UHHRQ ' \NH DIH WH : LGRZ (P HD@G ' DP VHIO
Z KIFK DV MY FRVH UHDMYH WH ( P HD@ DUH WH RQO GDP VHOTHY VR UVAZ WK WHU
Z1QIV RSHQ DQG WH + DI} +DZ NHU' LDIRQ® XVXD® WH RQD KDZ NHUGLDIRQ®
RQWH Z IQJ EHRUH-X®

' XUQJ SHURG R SIRRQIHG ZDIP VHWMBIG Z HDWHU LQ VXP P HU D QXP EHU RI
VSHAHV ILRP  ( XURSH KDYH P DGH MR 7UHHWRQ 7KLY IQFXGHY 5HG YHOHG ' DUMU
<HBZ Z 1QIHG' DUMUDQG/ HAWHU( P SHIRU' LDJIRQI®

7TKH OWVIHZ VSHAHV UHRUWGHG DIRXQG 7UHAMRQ DUH &RP P RQ + DZ NHU URDG
URGHG &KDVHU %DAN" DUMU 5XGG ' DUMU' WDIRQI@HY DQG/ DUHS5HG ' DP VHDO
7KIVP DNHVDWWBCARI ' IDIRQ@VDQG ' DP VHO@HV
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7UHAVRQ KDV D WUYIQJ WDQIH RI FRP P XQW JURXSV DQG DRWYIWHY 3GDWH JHMQ
VRXAK Z W IQAYIGXDORWDQWVHY/ UL \ RX DUH LOMUHWMG 1Q DQ' Rl WH JURXSV WR
FKHAN GDWAV P HHMQJ WP HV DQG W 1 LQG RXWP RWH
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© KIOWZ H XQGHUMIQG WIQIV RRS XS ZKIFK P D P HDQ \ RX FDQORWDWHQG \ RXU
DSSRIQW HOWZ H Z RX@ DSSUHADWM L \ RX FRX@ FDOWR FDQRHO RXUDSSRIQWR HQW
Z W DV P XFK QRWFH DV SRWME®! \R Z H FDQ RIIHU MR VRP HRQH HOH ZKR P D\

QHGIW

7THOHSKRQH $SSRLOQWPHQWYV

© KHQ ERRNLQJ D WIBISKRQH DSSRIQW HOAZ H FDQQRWIXDLUDQWH D VHWIAP H Z H DLH
W LQJ VR DGYIVH SDMHQW IWZ L@EH D P RUJIQJ RUDIWUORRQ WBISKRQH FDOKRZ HYHU
L \ RX KDYH DFFHW R RQIDH ERRNIQ WLV Z I@WKRZ DV D VWMMP H WLV LV IRU
VXUWHY XVH RQD VR SGDVH NHHS \ RXUSKRQH KDQG\

$OQXDO 5HYLHZV LH$VWKPD 'LDEHWLF OH
© HDUH FKDQIIQI WH Z D\ Z H FD@BHRS®! | RUMHUDQOXDOHYIHZ V <RX Z I@QRZ EH
FD@G LQ\ RXUEIUKGD, 0 ROW EXWMP D\ P HDQ\RX JHW UHYIHZ VIQWH \AX HDU
7KHH WHYLHZ V DIH DQ 1P SRUBQWVZ D\ Rl P RQVMRUQI RXU SDWHQW KHDOX DQG
HQVXUQJ WH FRUHPWFDUH DQG DGYIFH LV JLYHQ 3®DVH HQVXUH \ RX ERRN \ RXU
DSSRIQWP HOWZ KHQ\ RX DUH LQYLWAG

5RWKHUKDP +HDOWK $SS

" 1G \RX NQRZ \RX FDQ XVH SRWHKDP +HDOK $SS WR VHQG XV QRQ XUWHQW
P HAWDIHV FROWFW GHVBIY XSGDWV H WIQG MEN QRWM  LHTXHW SUHVRUSWRQ
TXHUIHV IHHUDAR@RZ XS HTXHW XVQI WH IRWP VVHARQ LQ WH DSS

6\WWP2QH 2QOLQH
<RX FDQ QRZ VHQG WH DGP 1Q WDP RQIDH P HAWDUHV WHVH VKRX@ RQO EH QRQ
XU HOWIXHUHVHJ - MEN QRW UHTXHVWI HQHIDCDGYMH IHHUDAR@RZ XS HF

30DV 1 RM ZH GR QRWDFFHSWSUHVFUSVIRQ WHTXHWW RYHU VIKH VIABISKRQH
XQ®BW\ RX DUH KRXVHERXQG RUKDYH EHHQ JLYHQ SHLP DMMRQ E\ VKH * 3 GXH VR
P HGLFDOUHDVRQV $ @UHTXHWW VKRX@S EH P DGH YLD VIKH 5RVKHKDP  + HDOK
$SS RU L \RX DIH QRWDE® VR GR IWVKLY ZD\ SRS \ RXU LHTXHWV LQ RXU
GMWWLER] QRFDVAG RQ WKH WKWRI RXUHQWDQFH : H WHTXWWH  KRXU QRFH
VR SLRFHW\ RXUUHT XHW/

&KLOG $GROHVFHQW
OHQWDO +HDOWK
6HUYLFHYV

+HDOWK IRU TUHHWRQ °
7THHQV 6 XUJHU\
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: HQG\ 3DWNHU) RHW/ 2@ YDXP ' | RQ
&KDUBHWRQ 9 IFH &KDUBHURQ
ZHQG\IRHUV#JRRJOHPDLO FRP ROO\EDXP/GIP[RIQ FRI

9 LFVIRUD %HFNHWY 5 DFKHCE RZ ERWIRP
7HW $GDW -HQQ\ &KDGEXWD
. HYLQ + LENH\ YRE &UR] VRQ

) TONN[j YOWi : LL

3DUVK &BIN 6KDXQ 6LQI BVRQ
WUHHWRQSF#DRO FRP 9LOODJH +DQG\PDQ
6FHQH JRRWSDWKYV
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[C W[ VBANG X

2 XURFDOSRIFH WDP  DUH 5RWHKDP 6RXW DQG Z KI®1 \ RX FDQ FRQUBPAIQGLYIGXDO
RIFHY WH DUH QRWM RXU I IDAMSRIOART FRQWPAMR HSRUWAUP H DQG VI QULEDQW

FRQAHUQV EHFDXVH WH  DUH RXWDQG DERXWIQ 7UHHVRQ DQG P D QRWEH DE®I R
UHVSRQG P P HGIDWD

6HUJHDQW -RQ 6RUVE\
-RQDWDQ 6RUE\ # VRXW\ RUNV SQQ SRTFH XN

3& &DUO 5RELQVRQ
FDUOLRELOVRQH# VRXW\ RUNV SQQ SRTFH XN
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