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, Z DVP RAYDWAG VR WIUAWKH | RXQGIMRQE\ P\ H SHUHQFHVIQP \

FKIGKRRG DQG WDARI P\ VMY DV\ RXQU FKIGBUHQ IWZ DV YHU

GLLIIEXGVRUXVVR @H Z M« D D\ VKDG D Z DOARI EHQJ DEGI VR
SWRYIGH DQG KHS IQVRP HZ D\

AP CA@ &DP SEHD) RXQGHU
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7KH ILQDQADO, HDUKDV EHHQ RQH RI ERVK
FKDEQI H DQG DAKIHYHP HQAIRU:  L@DP

&DP SEH@) RXQGDARQ $VWWH @QGWDSH RI FDUH
DQG FRP P XQW VXSSRUANFRQAQXHV VR HYROH Z
KDYH UHP DICHG WWDGI DWAIQ RXUP MMRQ VR
SWRYIGH FKIGUHQ \ RXQJ SHRS®! DQG | DP [@HV

Z MCVOH QXUAMUQ) HQYLLRQP HQV DQG
RSSRUMQWHV VR VKUYH

ALV D SUYIBU H VR Z IMHW VIKH [P SDRARI RXU
ZRWHYHY GD SDUAEXDUD VKURXJ K VKH
GHGIFDMRQRI RXUSHRS®! 0\ MQFHH J IDAXGH
JRHVR RXU&( 2 6RQD/ IGGIFRDWZ KRVH WDG\
GDGHUKLS DQG GHHS FRP P VP HOWFRQAQXH VR
JXIGH VIKH RU DQVDMRQ VKURXJ K FKDEBIQJ 1QJ

WP HVRI XQFHWIIQN DQG FKDQI H

, H WIQG P\ KHDUAHOWKDOQNY VR RXU( [ HPXWYH
7HDP 7HDP / HDGHWY &DVHZ RUNHWY DQG 6\

Z KR FROUMQWD GHP RQMIDWA SLRI HMRCQDDP
FRP SDWRQ DQG XQZ DYHUQJ FRP P VP HQWR ViKH
FKLOGUHQ DQG \ RXQJ SHRS®! Z H VXSSRWV

Y-% .

|@<°5 8N

" dacUaai @0dawide cUYazedRwa O 04 x e d8aa

7R RXU&DUHWY DQG VR VKHUI DP I@HV Z KR VKDUH (G
WWH UHVSRQUELDW RI FDUH : HWKDQN\ RX <RXU
JHQHIRUW  UHVIHQRH DQG GHYRVRQ IRWP VKH
KHDUAR! VKLY RU DQVDVRQ 7KH GLLIHIHQAH \ RX
P D\H LQWWH @Q/HVRI FKITGUHQ DQG \ RXQ) SHRS®!
FDQQRWEH RYHUMDMG DQG Z H UHP DIQ GHHS®
J DM X0 RU\ RXURQI RIQI SDUHUKLS 1Q WKLY

WDM RUP DARQDCY. RIN

, Z RX@ DOR @\H VR DANQRZ BIGIH P\ [HIRZ
%RDUG 0 HP EHWY | RUMHUWLHBM GHGIFDARQ DQC
J RYHUZDGRH RYHUAT KW 7 KHIUMADVAT L LOWI KW
HQUXUHV VIKH ) RXQGDWRQ DQG & R@U H FROWQXH VR
RSHUDW Z VK LOWAT UW  DFFRXQUEELOV DQG D
FODUYIMRQ IRURQI VP \XWILQDELDN

7KL\ HDU Z H FHOEUDMG VHYHUDCP LOMRQHY WDV
GHP RQMDM RXUFRQAQXHG HYROMRQ DV DQ

RU DQVOMRQ 7KH OXQFK Rl ViKH K

6WDWAJ LE 3@Q P DUNV D GHILQIQ) P RP HQAIQ RXU
MXUWH  VHWQJ D FBDUGILHAIRQ |RU

VAHQI WHQQI VHUYFHV GHHSHQQJ 1P SDPADQG
VHRXUQ) RXUIXVKUH VXWIIGQDELDN

- HDOR \VDZ \KH FROAQXHG \XFFHWRI ©  L@DP
&DP SEH@&R@UH Z KHH W | KDYH Z RINHG
WHBMO VR FUHDW D WDXP D IQ RUP HG GIDUQIQ]

HOQYLLRQP HQADWSURYIGHV FKIEEUHQ Z I GRW
RQD HGXFDARQ EXWDOR KRSH DQG KHDOQJ

0\ GHHSHWAJ IDAYXGH J RHVVR DRI WWH DP D) LY
Wl DQG $ P H + XQMU 3UQASDCDA. && $P IHB
GDGHUKLS IV VKH &R HY/ I XIGIQ) @ KW

7KLY\ HDUKDV DOR VHHQ SHURQDORW - XWWE R
VKRUAX HD/ DVMUBMQ) P\ EHDXWIXCZ LIH' OZ Q
P\ GDXJKWU' RQUDZ DVVBNHQDZ D\ ILRP XV
ZD VRR\VRRQ ' RQQDZ RINHG WHBMO EHKIQG
VKH VAHQHV WURXJ K KHUT XIHWGHWALP LCDARQ DQC
FRP P VP HQAWR VIKH ) RXQGDVMRQ DQG ViKH &R H
© HZ LOQHYHUI L@AMH YRIG' RQCD KDV BIWEXW
Z HUHP DIQ FRP P IMWMG VR KRQRXUQI KHU
PHPRU

5HI DUEBWRI UMQJ GHP DQGV Z RINRUH
SUHWXUHV DQG WH FRP S®f QHHGVRI WRWH Z H
VXSSRUNZ H FRQAQXH VR | DFH WHP Z IViK
GHWALP LQDARQ DQG DEOSVEELON 2 XUP MIRQ
UHP DLQV FBIDUDQG RXUFRP P WP HQAKXQZ DYHUQ)

$V&KDILP DQ MY ERVK KXP EQQI DQG LOVSLUQ]
VR VHH WH J URZ WK Rl ViKH ) RXQGDMRQ QRWRQD 1€
WH QXP EHURI FKIEUHQ DQG \ RXQJ SHRS®1 Z H
VHUYH EXWOQ WH GHSW Rl FDIH \N@DQG

FRP SDWRQ VKDWXQGHUSLQ HYHU KIQ) ZH GR |
DP SWRXG Rl Z KDWZ H KDYH DFKLHYHG VIRI HVKHU

DQG DP FRQI IGHQWKDWRXUI XVXUH Z LOFRQAOXH
VR EXI@ RQ WWH VARQI | RXQGDARQVZ H KDYH QIG

2 QEHKDD Rl VKH 9RDLG WDQN\ RX VR HYHY RQH
Z KR FRQMEXVV VR KLY [P SRWDQWZ RWN

7RI HWHU Z H DUIH FHDAQ) @WAQ) FKDQJ H DQG

VKDSLQI | XWUHV I RUWH FKIGUHQ \ RXQ) SHRS®
DQG | DP LOHV'Z H VHUYH VMDWDUH | LGBIG Z IViK KRSH
RSWP P DQG RSSRUNQW

L (Ree/EiDa Oct 57
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6HRAVRUSHRWP DQG 6\ WP 5HYIHZ

' XUQJ WH\ HDU WKH 2 XWRI + RP H &DUH VHRRU
FROWQXHG VR H SHUHQAH W QULIFDQAH RLP
DAYW SDUAEXDUD LQ IHDMRQ VR VIKH
,QGHSHQGHQAB UAQ) DQG 5HIXMVRY 7UEXQDO
3857 UMHZ DQGWH16: ' HSDUWR HOARI
&RP P XQWHVDQG - X\WIFH ' &- EURDGHUWHRWP
DI HQGD IRUWKH 2 2 + & W WP

$\WAH WP HRI Z UMQ)  ViKH RU DQVDVARQ KDV GRW
UHPHLYHG | XUMHUDGYIEH [URP ' &- UHI DUGLQY
ZKIFK ,3$57 HFRP P HQGDWRQV Z I@EH DGRSWG
RUVKH WP HILDP H IRULP S®P HQMRQ :  KIG! W
XQPHWILOW SUHVHQW FKDIQJ HV | RURSHUDARQDC
DQG Z RINRUAH SOQQQ)  VKH RU DQVDARQ KDV
VIENHQ D SIRDPAYH DQG UMVSRQUE®! DSSIRDFK VR

SUHSDUCQY | RUSRWIQUWDCRKDQI H

,Q DOAASDARQRI SRME®! LHRWP RXVERP HV
SUHIP LODY SOQQQI DQG LOWAUDOGMAXWMRQY
KDYH FRP P HQRHG LQ NH\ DUHDV IGHQWILHG
WRXIK WH ,3$57 IHYLHZ  IQFOXGIQ]

« 6DOY WAKRXUHY DQG SRMAQADOHP XCQHUDWRC
[P SDFW

» 6SDQRI FROMROMR VXSSRUWWX\MARACDE®
VXSHWYIMRQ DQG SWDAMAH RYHUAJ KW

« &DVHBRDG H SHAVIMRQV | RUFDMHZ RUINHY/ Z 1k
DIRFXVRQ TXDON SWDAMAH Wil Z HEHLQY
DG IP SUIRYHG RXWRP HV | RURKL@GUHQ DQG
\ RXQJ SHRS®!

7KHVH DUHDV DUH FUMFDOVR Z RUNIRUH
XWIIQDELOW DQG VHUYLFH TXDOW  DQG DQ.
SIRSRVHG FKDQI HVZ LG@EH FDUHIX@ FRQUGHHG

DQG [P SGP HQMG LQ FRQUXGIDARQ Z MK DI | HAMG
Wl

7KH RU DQVDARQ UHP DIQV FRP P IWHMG VR RQJ RIQY
HQJI DJ HP HQAZ MK &- DVIXUKHULQ RUP DARQ
EHFRP HV DYDIDE®! DQG VR DOJ QQJ Z IVKK VKH
EURDGHU' &- 2 2 +& 6\ WP 5HYIHZ DQGS5HRWP
3@Q 2 XUSURUW LVVR HQUXUH KDADQ. \ AP
FKDQ HY WUHQJ VIKHQ RXVFRP HV | RURKLEEUHQ DQG
\ RXQJ SHRS®! Z KIB VXSSRUAQ) D FDSDE®
WEE®! DQG Z HOVXSSRUMG Z RIN RUH

$ FNQRZ ®B1GJ HP HQADQG 7KDQNV

© HH WQG RXUMQAHH WDQW\R $ & $ IRUIW
FROWQXHG BDGHUKLS DQG DGYRFDR RQ EHKDO Rl
RXUVHRRU $&:  $B/VIKRXJ KWXCHQJI DJ HP HQW
SRIF GDGHUKLIS DQG FRP P VP HQWR
FREDERWDRQ KDYH SO\ HG DQ [P SRWBQARBI 1Q
DGYDQAQ) \KDUHG SURUMHY DQG WAHQJ VKHQLQJ
WKH YRIEH Rl RXUFRP P XQW

, H QG P\ VIQFHUH VWDQNV VR VKH %RDLG | RU
WHUMRQ) J RYHUDQRH VDWW LIE RYHUAT KW
DQG XQZ DYHUQJ FRP P VP HQWR ViKH P MRQ DX
YDOHVRI ViKH RU DQVOMRQ 7 KHUGDGHUKLS
FROAQXHV VR SURYIGH D VRIS | RXQGDARQ | RURXU
ZRWN

6RQD/ IGGIFRDW
&KIH ([ HPXWYH 2 111FHU

, DOR DANQRZ ®IGJ H WKH ( [ HFXVYH 7HDP | RUVKHL
SRIHMRQDDP FRAMERUMRQ DQG GDGHUKLS
WURXJ KRXWD GHP DQGIQJ DQG FRP S®f \ HDU
7KHUFRP P VP HQAVR FRQAQXRXV P SURYHP HQW
DQG VR VXSSRUAQU WIBII DQG FDUHWY KDV EHHQ
LOWMXP HQBOQ QDYLI DAQ) RQIRIQ) VHRAVRU
HRWP

) LAD® , WWDQN DOWRI I DRIRW WH RU DQVDMRQ

| RUWHIWGHGIFDMRQ FRP SDWMRQ DQG UMMIHOAH
7KH TXDOW Rl FDUH DQG RXWRP HV DRKLHYHG VWKLY

\ HDUDWH D GILHFWUHVXOARI \ RXUKDUG Z RN

LOMIUW DQG FRP P VP HQAMR VIXSSRUAQY
FKLOGUHQ \ RXQJ SHRS®! DQG | DP LIHV

: KDIR/$KHDG IQWH 1 HZ <HDU

7KH\ HDUDKHDG LV H. SHRAMG VR EH D \LJ QULFDQW
RQH | RUERVK ViH RU DQVDVRQ DQG WKH EURDGHU
KIS DQG 1 DP 1O VHWYFHV VHRVRU Z I FRQAQXHG
UHRWP DPAYIW DQG RSSRUMQVIHY VR WWHQJ VKHC
HDLO LQMUHOMRQ DQG | DP 1O VXSSRUV



2 YHUVKH SDWX HDU Z H GHYH®SHG D QHZ

ILYH \ HDUMADWA] LE S@Q WDAWH GIFW RXUGHHS
UHVSRQUELDN VR FKLGBUHQ DQG \ RXQJ SHRS®!
HOWKWMG VR RXUFDUH $ WIW KHDUALY D

FRP P VP HQWR SIRYIGIQ) VDIHW WEEIONV DQG
WKH RSSRUXQW |RUHYHUY FKIGB VR VKUYH * XIGHC
E\ RXUMADWI LF SIaD/ 7WDQMRWP Q) / LYHV
6XWIIQDE®! ,P SDRW' MDELDW 6HUYLFHV

&RP P XQW &RQUHAIRQV 2 XU3SHRS®I DQG 2 XU
6FKRRO WWH S@Q SWRYIGHV D FBIDUWRDGP DS |RU

GHOYHUQ) P HDQQJ IXO®RQ) WAP RXVFRP HV

$ NH IRFXVIRUWH FRP LQJ \ HDULYWH ) DP LO®
3UHVHUDARQ SLRIUDP  7KH RW DQMVDARQ KDV
\XEP MMG D WIQGHULQ UNVSRQMH VR IKH ' &-

) DP 1® 3UHVHUDVMRQ SURFXUHP HOWSLRAHW 7KLY
SWRIWP VARQI® DI QVZ VK RXUSXLSRWH R
VXSSRUAQJ 1DP LOHVVRR VDIH® FDUH | RUVKHU
FKIGBUHQ DQG SUHYHOAQ) XQRHAHWOY HOM LOR
WH 2 XWRI +RP H&DHMW WP : H DZ DVWAKH
RXWRP H Rl VIKH MIQGHUSIRAHW DQG XENIPAWR C
VXFRHW XOUHVXOVZ L@Z RIN FRVHO Z WK &- DQG
FRP P XQW SDUAZHW/ VR VIXSSRUAHI | HAYH

IP SGP HQAMRQ
$ GGMRQDOSURUMHVY | RUVKH \ HDUDKHDG LQFOXGH

. 6WHQ WHQQ) Z RUN RUFH FDSDELOWV

ZHEHQ DG IHQMRQ
o &ROAOXIQU FDUIHUUHAXIWRP HOADQG VXSSRUV

LQUDAYHY
. ( QKDGAQI RXWRP HVP HDVXUHP HQADQG GDVD
IQ RWP HG SUDPFH

1 0..{@«°5 8N

« ' HHSHQQ) FREERWDARQZ VK J RYHUP HQWN
DQG FRP P XQW SDYQHWY/

7KH RU DQVDARQ HQMW VIKH QHZ. \ HDUZ IVKK D
VARQJ |RXQGDMRQ D FRP P MMG Z RINRUH DQG

D FeDUI RFXV RQ GHOYHUQ) KUK TXDDW FKIG
FHOMHG VHUNFHY VADASURP R \VDIHW  \WRELON

DG FRQRHARQ

. &) &KIGUHQ DQG <RXQ) 3HURQGE/$ GYDRU
YRDUG

© H DUH SDUMEXOUWD H AVMG VR EH OXQRKLQ) WKH
© &) &KLGUHQ DQG <RXQ) 3HURQY/$ GYLVRU
%RDUG LQVKH FRP 1QJ \ HDU 7KLY LQMDWYH
UHSUMHQW D P HDQQJ I XOWMMS |RWZ DUG 1Q
HQUXUQ) VKDWIH YRIFHV Rl FKLGBUHQ DQG \ RXQU
SHRS®! Z VK @/HG H SHUHQRH DPAYHO LQIRWP

RU DQMVDWRQDOGHAMRQ P DNQJ - SRTRA
GHYH®RSP HQWDQG VHUNEFH GHFMJ Q

7KH$ GYDRUY YRDLG Z LOBWRYIGH D VKPXHG
DQG VXSSRUAYH SOMRLP | RUFKIGBUHQ DQG \ RXQJ
SHRS®! VIR \KDUH [ HHGEDAN  LDIVH MXHV VIKDW

P DMAUVR WHP  DQG FRQMEX\VM LGHDV VR

IP SIRYHKRZ Z H Z RUN DRQJ MGH FDUHWY/ DQG
|DP LQHV

7KW IQMDAYH UH GPW RXUVARQ) FRP P LV HQWWE

SDWAASDARQ HP SRZ HIP HQWDQG J HQXICGH FR
GHMJIQ

0 HP EHW/Z L@EH VXSSRUMG VR GHYHRS
GDGHUKIS DGYRFDRA FRP P XQFDWRQ DQG
SIREGP \ROIQJ WA Z KIBI DOR KDYIQJ
RSSRUXQVHV VR HQI DI H GULHAD Z MK VIKH &)
([ HAXWYH 7HDP  DQG %RDUG % FUHDWQJ D FGDU
P HFKDQMWP | RUQYHG H SHUHQAH VR UHDFK

RU DQVDMRQDOBDGHUKLS  Z H DUH VAHQ) WHQQJ
DFFRXQWELOV DQG HQUXUQI RXUVHEHV UHP DIC
UHVSROUYH LOFOMYH DQG FKIMS FHOWHG

, Z RX@ DOR @\H VR H WQG \SHADOHARI QURQ
VR 7UDFH 94@MNVZ KRVH BDGHUKLS  LOMDAYH
DQG FRP P VP HQAZ L@EH LOWMXP HQZOQ VKH
GHYH®RSP HQADQG [P SGP HOAMMRQRI WH : &)
&KITUHQ DQG <RXQ) 3HIRQR/$ GYDRU YRDLG
7UDFH B/ SDWRQ|RUDP S@\ Q) ViKH YRIFHVR
FKLOGUHQ DQG \ RXQJ SHRS®! VRI HWHUZ MK KHU
VKRXJ KWXCDQG LQFOMYH DSSURDFK Z L@HQUXWH
VKLY LQWDAYH LV J IRXQGHG 1Q J HQXICQH
SDWARSDARQ DQG EHVASDPAEH

Aa & (DeeAtila Oge &2
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© HWDQURUWP @/HVWIURXI K RXUSWRI WP V DQG VHMEHV ( YHY FKI@G RU\ RXQJ
SHYRQLQ RXUFDUH KDV DFFHWWR DRI RXUMHMEFH RITHUQI VDV CGHHGHG

2 XUQH FKDQI QI SWRI WP V DQG VHYEHV

- GO0 Aeaaad 10a B AF5a% AQODR adigOadd
S s  xe 04

11 R4 DORAREE (e

$VWIH KHDWRI RXUZ RUNLY D FRP P IW? HOAR WDQURUP [Q) @/HVWIURXI K
VHYLFHV WDAWHVSRQG VR WH XQT XH GHHGVRI HYHY FKIG \ RXQJ SHIRQ
ICP O DQG FDUHU:  H UHFRI QVH WDAHDAK WRY LV GLLIHIHQWDQG Z H
UHVSRQG Z W FRP SDWRQ UHVSHRWDQG WHDSHXWE FDUH VLERUHG VR
IQGLYIGXDCAURXP WBGQRHV

© HDFKIHYH WLV E\ GHIYHUQ) HYIGHQRH EDVHG WDXP D IQRWP HG FXOMUD@D
DSSURSUDM DQG RXVWRP H | RFXVHG LOMYHOARQY WD RWMAUKHDIR)
JURZ W DQG BMIHQAH 2 XUVHWIFHV H WIQG VR FKIGUHQ DQG \ RXQJ SHRS®I

WHUIDP LOHV DQG FDUHY Z I DVARQ IRFXVRQVDIHW FRQUHAWRQ DQG
KRSH 7KURXJK IDP L® ®IG GHAMRQP DNQJ Z H HP SRZ HUIDP LOHV\R VENH

DQ DRAYH URBH LQ\KDSIQ) WHUIXWUAY VXSSRWAQ) \VHD GHWLP ICDARQ DQG
P HDQIQJ | XCEDWFLS DARQ LQ WHUFDUH IRXUCH,

7RI HWHU WHVH DSSURDAKHY UH BPARXUEHIH \WDADWAQ) \WDQUM RUP DMRQ
EHI LQVZ IW XQGHIMIQGIQ)  SDWZHUKLS DQG WH VKDUHG J RDCRI KHGILQ
HYHY SHIRQWUYH $W &) RXUSURIWDP VHP SRZ HURKIGUHQ \ RXQ)

SHRS®! DQG |DP I0HV KHSIQ) WHP EXIG W@ UMIHQRH DQG FRQIIGHQAH
VR WUYH ERW QRZ DQG IQR WH IXWKUH 7KURXI K DFRP EICDARQRI [RUMU
FDUH VHP LIQGHSHQGHQANQ) SURI WP V DQG IQQRYDAYH Z HEEHQ)

IQUWDWYHV Z H SURYIGH VDIH QXUMUQ)  DQG SXUSRVHIXCHQVILRQP HQWIRU
HYHY FKIG DQG \ RXQ) SHYRQLQ RXUFDUA



(\

2 XU) RWMU&DUH 3HWP DQHQR DQG 6XSSRWABURJ LDP
363 LVWH FRUHUIARCGHRQZKIFK : L@DP &DP SEHT
) RXQGDWRQ Z DVEXIOV7 KRXJ K D FKDIBIQI 1QJ \ HDU

Z W \VHRRUMHRWP DQG DQRQIRIQ) XU HQAQHHG IRU
FDUHW/VR RITHUP XFK QGHHGHG SHP DQHQR. Z HKDYH

SHUHYHUHG VR \KFFHWX@® VKSSRW  FKICUHQ

\ RXQ) SHRS®! DQG |DP L@V

7KH) RWMU&DUH DQG 363 WDP SURYIGH RQH RQRCH
FDVH P DQDJ HP HQATRUHYHU AL DQG \ RXQ) SHYRQ
IQRXUFDUH 7KLV IQYROHV QRARQD UHI XBUYIMW DQG
SURJ UHW XSGDWV EXWCQRAGHQAHSRUAMY  UHSRUEEE
FRQGXPWQYHWA DARQY DQG FDVH FRQ HIHQRHV Z WK
QDMUDOSDUHQN DQG RMHUMENHKRGHY Z W WH
KGR/ EHVAIQMUHDAKHDW

© &) ZRUWIQFR@ERIMRQZ W' &- R HQUXUH WDV
Z H FDQ XSSRWRXURKIGUHQ DQG \ RXQ) SHRSG!
ZIKIQRXU363 SIRIUP : HKDYH HWEEQKHG DG
FROAMXH VR P DIQAIQVIARQ) P XWWD® EHQH LADO
UHOMRQWKISV Z IW RXUBFDCR.KLE DQG ) P O ' AR
8QW&)' 8 DG &RP P XQW 6HYIFH &HQAHV &6&
WDWSURUMYH P HAWQJ) WH QGHHGV R RXURKIGHUHQ DX
\ RXQ SHRS®!

/ INH DO@DI HQAHV DRRWWH VHRRU : &) KDVEHHQ
IP SDAMG E\ WH XGFHWEIQN VXURXQGIQ) XSFRP LQJ
UHRWP VDQG WH TP WG LI RUP DWRQ DYDIDE®! \R
\KDUH Z W W T FDUHY DQG 1DP [@HV

7R \VXSSRWRXUSHRS®! GXUCQJ WIVWP H UHI XDU
XSGV DUH SUIRVIGHG GIUHRWD TURP WH &( 2 DQG

VW | DUH HOFRXUDI HG VR WDIVH TXHWRQY RUFRCHHWQY
Z W WHUWDP  GDGHY WURXJI K RCH RQ RQH DQG

WP P HHWQI 'V

7KH DEVHQRH Rl FBDUMP HICHY RUGHWIY DURXQG WH
UHIRUP VKDV RIHDMG FKDIBIQI HV SDUEXOLD 1O
UHFOXMO) DQG UMVEIQQ) Wl BDGIQ) VR \RP H
IQWZELDN 1Q FDVHZ RUINHUQXP EHWY DRIRW WH , @Y DU
DQG 6KRDBDYHQ WURXI KRXWIMH\ HDU ' HVSIW WHVH
SUHWXUHV RXUZ UDSDURXQG VXSSRW KDYH FRQWQXHG
WR\WKIGH. HOWUQ) HYHY FKIG \ RXQJ SHIRQ DQG
ICP 1O FRQAQXHVR UHRHYH DKL K BIYHCRI FDUH DQG
FROMMQR : HDUH GHHS® J DM XOR RXU

FRODI XHVIQWH: HEHQ &@IFDODQG) OP 1O
BXSSRWEHYIEHVWDP VI RUWHUXQZ DYHUQ)

FRP P VP HQADQG UHDGIQHW VR MS LQ DAD P RP HQB/
QRWFH

$VWH\ HDUSURI UAAHG Z H P DIQWICHG DVARQJ
IRFXVRQWDIQQ) DG GHYHBRSP HQVUHRI QMQJ \WH
[P SRUBQFH RI LOHAQ) [QRXUSHRS®! %\ RQG
XSWA@ Z H DHGHHS® FRP P IWHG \R |RVMUQ) D
FXOXUH Rl FDUH DQG FRERIDARQ. FHBEWDAQ)
DFKIHYHP HQV RITHUQI) VXSSRWDRIRWWEP V DQG
@WY RQH DQRWHUXS WURXJ K WP HVRI FKDQIH
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BXSSRUMG FKIGUHQ DQG \ RXQJ
SHRS®! [Q FDUH
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7KH3W 6,/ 3URIWP FRP P HQFHG DVD SIBWQWIMYH GHVI QHG IRU\RXQ) SHRSGIDIHG  DQG RYHUZ KR GHP RQWADM
P RWYDARQ DQG UHDGIGHW\VR Z RINVRZ DU IQGHSHQGHOAMMMQ) 7KH SURIWP | RFXVHVRQ GHYHRSIQ) SUDFWFDON.QY
NCRZ ®IGJ H DQG FRQIGHQRH VKSSRUMY \ RXQJ SHRS®1 Z KR P D\ HYHQXD® WDQUMRQ IQR WH 6HP L, QGHSHQGHQW IYQY
3WRIUP (DFK\RXQ SHIRQIQ3W 6,/ LVVXSSRUMG E\ D@H IQ0 HQRURUCKRXVH SDUHQM Z KR SWRYIGHVRQH RQ R(H
JXIGDQAH VARG VR WH LQGIMIGXDOGHHGY DRQIMGH D GHGIFDMG & DVHZ RUHU & @IFADQDQG . HEEHQI 2 11IFHU: KI®!
P RWASDWASDQWVDIP R P RYH VRZ DU J BHDWULQGHSHQGHQH WH SURIUDP DOR KHSVIGHOM LQGLYIGXDOGHHGV\R
HOUXUH WH W KWX\WWUH SOFHP HOW

7KH6,/ 3IRIUP P XFK @HWH3WH 6,/ 3WRIWP DIP VR IRWMUIQGHSHQGHIFH EXWRU\RXQJ SHRSG!I  \ HOW/DQG

RGHUZ KR KDYH GHP RQUADMG UHDGICHW VR @YH LQGHSHQGHQUD Z KIG! VWDUHFHIMQ) I XIGDQFH 8 QINH3WH 6,/ WHWH

\ RXQ) SHRS®I GR QRWKDYH D@/H 1Q0 HQRU EXVDUH FEVHD VXKSSRUMG E\ WHU: &) WP 7KHU@AQ) DUDQ) HP HQNV
FDQYDY  EXVWMH FROUMMGR Rl VXSSRUWIURP WHUS DUHZ RUNHU & OIADQDQG : HEEHQJ 2 1IFHUQHYHUZ DYHWY ([ IW
SOQAQ VJIXIGHG E\ UHDGICHW Z IWK DIWIUFDUH VHIYLEHV DQG FRP P XQIW FRQUHPWRQY DMMAQ) 1Q FRQAXIW
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$ @UHP DIQHG HQJ DJ HG 1Q MHIUHGXFDAWRQ DQG DMAQGHG YDURXY $ @SDWARSDMG LQ P DIQMIQQ) WHUFRQQHAIRQVZ MK : &) DIVMUFDUH
Z HEHQ SWRI WP VR VXSSRUAHMIHAH FRQOHAIRQ DQG SHIRQDO VHUYLFHV DQG RWHUFRP P XQW QHVE RUNV | XUMHUEXLGEQ) WKHIU
JWRZ WK LQGHSHQGHQAH DQG FRQ LGHQAH
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2 YHUWH SDW P ROV WH 3UH6,/ 3URIWDP KDV GHIYHHG VARQ) RXVWRP HVIRU
SDWFASDQN LQFOGIQ]

- RINS@FH H SHUHQFH 2 QH\ RXQ) SHYRQIXOMIG KHUGHDP RI Z RUINQ) DADQ
DURKIWRUA [P UHFHIYIQ) SRVWYH | HHGEDRNIURP - ERW KHUHP S® HUDQG KRXVH
SDUHQWVS QRWHUSDWRSDQAS DIGHG Z RINH SHUHQRH DADGDILY IDP Z WK WH
SRWQADORURQIRIQ) HP SB\ P HOADBRQ) GH VKRR

. ( GXFDARQDCHQI DI HP HOW'S @SDWELSDQW UHP DICHG DPRYHO HQI DI HG 1Q
HGXFDARQ VHWQ) DQG SXWXIQ) DFDGHP (E DQG YRFDWRGDQ) RDOYZ IWK VKSSRWA|

. H@EHQ) DG SHURCDOGHYHERSP HOW<RXQ) SHRS®! SDMWASDMG Q5 MQJ
7RIHWHU DZ HEHQ) IQWDAYH IDAQDWGE\ : &) B/: HEHQ 7HDP SWRYIGQ)

RSSRUWYQWAV | RUUIMMOHCAH EXIGIQ)  FRQEHPWRQ DQG SHIRCDQA) URZ W

7KHWXFFHWR WH 3U6,/ 3IRIUP WHOFW: &) B/FRP P WP HOMR HTXISSLQI \ RXQJ
SHRS®! Z W WH W@ FRQIGHIAH DQG WKSSRWGHE RUW QHHGHG R WUYH EH\ RQG
FDUH KHSIQ) WHP VENH P HDQIQJ I XOMSVVIRZ DUG D EW KWU P RUH IQGHSHQGHQW
IXVMUH

© KI®IP DQ SDWAFSDQN Z RUN VRZ DU WDQUMRQQ) LOR WH 6HP L, QGHSHQGHQW IMQJ
6,/ 3WRIWP 3UH,/ DOR SO VD FUIMFDOR®! LQ IGHQM Q) HDFK \ RXQ) SHURQY

VIABHQ) WY FKDEBIQU HV DQG WHDGICHW | RUWH QH WV H - 7KLY FDUH XO FKIGS FHOAHG
DSSURDAK HQUKUAV I XVMUH SOFHP HQA DUH Z HOFRQUGHUHG DQG VHW RXQJ SHRS®I XS IRU
®RQY WP \XFFHW

&XUWHOD WUHH\ RXQ) SHRS®I DUH DRAYHO HQI DI HG IQWH 3WH6,/ 3WRIWP EXI@Q)

WH W@ DQG FRQIGHQRH GHHGHG | RUJ BHDWUIQGHSHQGHGAH $ IXUMHUVE R \ RXQJ
SHRS®! KDYH \KFRHWX@® WDQUMRGHG [RP 3WH6,/ IOR 6,/ L DI QUFDQAP LOBMRCH 1O
WHUNRXCH VRZ DG VHD UHIDQRH DQG DOXAMRRG

AZB Uax B daxdac édau > Ahoe
L XUQ) WH 6,/ 3URIWDP KDV DFKIHYHG \WJ QLIFDQAP LBMRCHV LOFOGIQ)

o &I HQWKLS DFKIHYHP HOWV2 QH\ RXQ) SHYRQ SURXGD EHFTP H DQ$ XVADIDQ
AW HQ DP IGMRQH UH GPAQ) \ HDW/RI SHUMMQRH DQG SHYRQDO) URZ W
XSSRUMG WIURXI KRXVE © &) Wl 6KH H SUMWHG J UDAYGH | RUWH J XIGDQFH
DQG HQFRXUDI HP HQWWKH UHAHLYHG GXUQ) WH FHUHP RQ.

« &RP P XQW DQG DI VMUFDUH FRQUHPURQY 6HYHIDCSDWALSDQW \KFRHWX@® H] WG
WH SWRI WP Z IW SOQCHG SDAZ D\ VDQG TNV VIR DIVWUFDUH VHEHY HQUXUQ
FRQAQXIW RI VXSSRWO0 DQ IRUWP HUB,/ SDIASDQNV UHP DIQLQ UHI XOUFRQEANZ WK
© &) WKDUQI XSGDWVDQG VHHNQ) J XIGDGFH

o UX@IQ) LQGHSHQGHQRH 3 DWASDQN VWHQI WHCQHG FRQIGHQRH @H W@ DQG
FRP P XQW HQJ DI HP HQAZ KIBI P DIQMQQ) FRQHPWRQY VR WKMMG VIXSSRUW DQG
UHVRXUAHV

/ IYQJ DUDQI HP HQAV DU Z IW \RP H SDIMAISDOW @IQJ IQGHSHQGHOW 1Q: &) BDVHG
XQW DQG RWHW/\KDUQ) DFFRP P RGDARQ Z M DQRWHU\ RXQJ' SHIRQLQWH SURJ LDP
&DVHZ RIMHY &@IADQVDQG: HEBHQ) 2 [EHY SURYIGH VXSSRWEDHG RQ IQGIYIGXDO
oV

([ MBOQQQI VI XIGHG HOMHOD E\ HDRK \ RXQJ SHURGS/ SURJ UMW DQG UHDGICHW 8 SRC
GDYIQJ \ RXQ) SHRS®! DUH VXSSRUMG VR HQJ DI H Z W DIMUFDUH VHYIFHY FRP P XQW
QHVE RUNW DQG RWHUVXSSRW DYDIDE®! VR WHP

7KH DRKIHYHP HQVZ IWIQWH 6,/ 3URI P GHP RQMADM WH LP SRUWEGRH Rl VXWIAQHG
\XSSRWP HDQQ | XAHDMRQKLISVDQG FRP P XQW FRQUHAMRQVIQKHSIQ) \ RXQJ
SHRS®! QDYLJ DM WH WDQUMRQ VR DGXOMRRG Z W FRQILGHQRH DQG WEELDN
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2 XU&KDSOIQR : HEHQJ DQG 6XSSRWABURIWDP 1VWH EHDWQ) KHDWARI RXUVHIYIEHY 2 XUGHGIFDWG Wil SURYIGH D YDUHW Rl VHIYIFHV IQFOIGIQ) RXU. IG\B&OE
DIWIUVAKRRCBURI WP 7KH SURI WP |RFXWHVRQ SURVIGIQJ VDIH UHD LQJ DQG 1 XQ VSDFHV I RUFKIGUHQ DQG \ RXQI SHRS®! VR VSHQG WHUMP H 2 XUIRFXVIVRQ
KHSIQ) WHP R EXL@ KHDOK\ DQG VXSSRUAYH SHHUUHDMRQKLSY DQG GHYHERS \RADCDQG HP RARQDOWNY . LGVB&OE IGFOGHV SURJ LDP VANH YAIEN&GE 0 IQHRDIW
&RRNQJ &OE * X\V* IRXS * WBRZHUDQG6ZIPPIQ) VR QP HDIHZ

7KHWH SWRJI WP V KDYH EHHQ WH FDROWARI SHYRQDQA) URZ W DQG GHYHBSP HOADRIRW D@DJ H J URXSVRI WH FKIGIUHQ DQG \ RXQ) SHRS®I Z KR KDYH SDWHSDWMG : H
DUH R SUIRXG RI DORI WHUDRKIHYHP HQWV DQG Z H DUHH AWG VR FRP P HQFH RXU<RXQJ 3HURQVS GYDMRUY ¥%RDG 1Q) HELKDY 7KLY Z IQBURVIGH D | DOAMAE
RSSRWYQW | RUWH NG\BYRIFHVWR EH KHDLG DV Z HQDV GHYHRS SHIRQDADQG SURIHMRQDOWN @Y | RUIXWUH J URZ W
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© HVENH D KIS FHQAMHG DSSURDAK IQ HYHYWIQI ZHGR ) RUMLY BHDVRQZ H KRG KLIK
DP EMRQVIQ VR HQJ DJ H FKIGUHQ DQG \ RXQJ SHRS®! 1Q WH GHAMRQP DNQJ

SURFHWE\ 1QARGXAQ) D &KIGUHQR DQG \ RXQ 3HURQ VS GYNRY %RDUG '
013 30

7KVIQWDARYH Z 1QDIP - VR QRARQD LORHDVH WHUSDUWWASDAWRQ 1Q RXUGLTHHOASWRI UIDP

RITHUQI V EXWHQUXUH WHUYRIFHV DUH KHDUG WURXJ K RQIRIQ) SRIA GHYHESP HQW
- @A & OPAU AgaOa sa AU Cax "~ G0W@e @ U caUgplgs
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&RQOHAQ Z IV HDFK RMHUDQG VKH FRP P XQW VKURXJ K 1XQ DQG GDUQQ]

\VB/ EHHQ DQRWHU\ HDUR! DRAYMHVIRURXUSUP DY DQG KLJ K VAKRRODI HG NGV Z IW ME@) FRQQHPAGD, V DJWBSDP SHUGD.  WH 5R\ DO DAMMUBKRZ  FRDWEO
Z DDV - XQRU3DUIN5DQI HUSWRI P SDIAISDARQ ) MDQG) XQSWRIWLP 1$," 2 & FHPEUMRQY FXSFONH GHRRUIDAQ)  EHDAK WISV SDUW \KRSSIQJ DQG FOQIFDO
VHYLFHV | DAQAWG DRAYWHY | RWMUQ) WN@Y GHYHBSP HOADQG UMMAHQRH
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,QOWM - XCH FKLGUHQ DQG\ RXQJ SHRSG! IURP RXUSWRI WP VZ HH LOYIWG VR VBN FSDUNIQ D VHUHV RI %
LQSILQ) AKRUHRI UDSKIF Z RINWVKRSY GHIYHUHG E\ 7 KH $ XVADIDQ YOMME/ (| GXFDWRQ DQG 2 XWHDRK 3URI WDP
" HMJI CHG | RURKIGUHQ DI HG 1 YH DQG RYHU WH Z RUINVWKRSY Z HBRP HG SDWASDOW RI DOLEIMAHY DQG % ‘

SURYIGHG D MR\ I XAQWRGXPWRQ R GDQFH FUHDWHW DQG SHURUP DQFH

$ FURWWH DIWLERRQY WH FKIGUHQ H SBRUHG P RYHP HQAIMURXI K Z DUP XSV FUHDAYH J DP HV DQG J XIGHG
DAYV WDWQARGXFHG WHP VR WH EXLGIQI EGFN \RI FKRUHRJ WDSK\ 7RI HWHU WH. BDUHG KRZ \R
\KDSH D GDQFH Rl WHURZ Q GUIZ Q) RQIP DJ ICDWRQ WDP Z RUN DQG SHYRQDCH, SUMWIRQ EH RUH \KDUQJ
WHUILQDOSHURWP DQFH Z W IUHQGV IDP 1O DQG: &) Wl

$ KL KO KWRl WH H SHUHQFH Z DV D \SHADCSHURWP DQFH E\ WH SURIHWIRQDOGDQRHWY DQG HGXFDRWY
WHP \HOHV Z KIFK Z DVP HAZ IW GHDJ KWDQG DGP LUDARQ IURP ERW FKLGBUHQ DQG DGXAV DINH %4-HQJ

IP P HYHG LQ D SURI WIRCDOGDGAH HQYLRGP HQA DYH WH FKIGBUHQ D UDUH RSSRUMQW VR VHH KRZ FUHDAYIW
GMVASTH DQG FRWERWDARQ FRP H VRI HWHUVR FUDM \VRP HWLQ) WX® \SHADO

7KHZ RUNVKRSV RITHUHG DVOIH DQG XSAWQI VSDRH | RURKIGUHQ DQG \ RXQ) SHRS®I VR H SUHW WHP VHOHV I
QZ DG WRP HMP HY XQH SHAWG Z D\ V 7KH SUGH RQ WHUIDARHV DVWH Z DIRKHG WHUIGHDV FRP H\VR @H

Z DV SURHBW DQG WH VHOWH RI DRKIHYHP HOWKDUHG E\ HYHW RCH 1Q DIMAQGDQRH Z DV GHHSO P RYIQY

© HH WQG RXUKHDUAHIMADCNY VR WH $ XVADIDQ YDMMIMCP (@ -+ DYHOD 7UMAR) IHG DQG / DR DURZ
| RUWHUJ HQHIRVW  SDAHQRH DQG Z DUP W LQ VKDUQ) WHUWP H DQG H WDRWEICDY VEBIQNV Z I RXURKLGUHG
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7KURXI KRXW WH) DP 1O 6XSSRWEHXYFHV ) 66 7HDP FRQAQXHG VR SURYIGH
TXDDNV WHIDSHXWF UXSSRWWR FKIGUHQ DQG \ RXQJ SHRS®I IQRXWRI KRP H FDIH

IRFXWIQ) RQWHQ WHQQJ 10P 1O UHDMRQKLSY DQG EXIGIQ) 10P 1O FDSDAW
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« : HBRPHGIIYH QHZ &RP P XQW 6XSSRW RUNHW/\R \WH WDP

. QRUDHG QHE RINQ) DQG HDMRQKLS EXITQ) Z WK IQMEDADQG H WLDO
WENHKRGHY IQFOGIQI VKSSRWQ] FRP SG FDVH UHYLHZ V

«  BXSSRUMG LQGIVIGXDCP HQRUQ) DQG Z HEHQ) VHWRQVIRFXWHG RQHP RWRQDO
DZ DUHQHW J RDOHWMQ) VHO HWMHP DQG @H W@ IQFOGIQI GUMQ) W@
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7KH & IFDGEHYIEHY 7HDP SUIRVIGHVKLI K TXDIW  FKIG | REXAVHG VHYEHV J IRXQGHG LIQWDXP D IQRWP HG

FKLG FHQWHG DQG VWHQJ WV EDVHG DSSURDAKHY , QMUYHQARQY LQFOIGH 3 RVMIYH %-KDYIRXUDIBXSSRWB OQV

3963V ,QEIMGXDO&UMYBXSSRIMBOQV FRXQHTR P HQRUQ) FDUHUVXSSRWWDIQQ) DQG SUDPWH
GHYHBSP HQW
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,P SGP HOMG ,P SOP HOMG
¥§ $IJHQR ZIGHHP EHGGIQI RI 7&,
DQG $5& ) WDP HZ RINVIQR GDIO
&KILGUHQ DG \ RXQJ SUDPVIEH )
SHRS®GI FIRXQWH®IG DQG
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: HZI@BWRYIGH TXDON VILERUHG VHUYLEHV VWDWDRKLIHYH VIKH EHMARXWRP HV IRUWRWH Z KR P RMWACQHHG VWWHP

&UHDWQ) RSSRUMQMHY DQG EXI@QI FOSDAW

$W LQDP &DP SEHD) RXQGDARQ Z H EHIHYH WDWHYHY SHYRQ GHVHYHVWH RSSRUMQW K
QHDA@HRI GJQW SXISRVH DQG IQGHSHQGHQRH 2 XU MDELON 6HYIEHV DUH EXIO\RQ WLV
EHIH VXSSRUAMY SDWASDQN VR DRKIHYH WHUJ RO H HIAMH FKRIFH DQG FRQAWRODQG

H SHUHQRH J HQXIQH LQFOMRQ Z IWIQ WHUFRP P XQUWHV 5H HUDY DH | RP

RWHUVHOERY
: HDWHRQDJWRZ VK WDMIRVRUY
2 XU DOEION 6 HMEHY FROAMXHWR JURZ 1Q UHDFK DQG IP SDFW:  H DUH SURXG W HP SRZ HU
SHRSGI 1MQJ Z IW GMEION VR @rH P RUH LIQGHSHQGHOW® SDUAASDM P RUH | X@ 1QWHU S
FRP P XQWAV DQG H HIAVH J DWURKRIEH DQG FROARCRYHUWHUQMHY -
5H HUDY DUH | LRP g

7KIRXIK RXUL " ,6 UHJ IMMUHG VHIYFHML LOFOXGIQ 6XSSRWARRRUGICDARQ $ AT KHUDS\
%-KDYIRXUBXSSRWDQG 3@Q0 DCDI HP HQW:  H FROWOXH R EXIE P HDQQJ IXOSHIRQ
FHOAMHG UHDMRQWKLSV WIDWGHDYHUP HOVXUDE®! RXWRP HY DQG J HOXIGH SURJ UHWIRU
SDUWASDQNV

ZRWGRI P RXWK
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SDWAASDOQV UHAHLYHG
6 XSSRUN&RRUGICODVMRQ

7KH WDP DMAQGHG
H SRV DQG RWHU

QHVE RINQJ HYHQV
\&/ DRRW RXUWHJ [RQ

VHURXJ KRXVWWKH \ HDI
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$V: & B/1' ,6 VHVFHVFROMXHWR JWRZ WH RU DQVDAWRQ QDYL) DMVD UDQJ H Rl RSHIDARQDADQG VHRARU
FKDIIQ) HV

7KHRQIRIQJ HYROMRQR! 1" ,6 UHRUP VKDV FUHDWG \J QUIEDQADGP IQMADAYH DQG FRP SADQRH SUHWKUAV
DFURWWH VHRRU ) UHTXHQASRIR FKDQJ HY SUFQ) XSGDWVDQG QHZ UHSRUAMY 1LUDP HZ RUN \KDYH UHT XILHG
FROAQXRXV DGDSVIMRQ ' HVSIW WHVH FKDEIIQI HV © &) KDV UHP DIGHG FRP P IWHG VR VXWRICDE®! FRP STQRH
GDD IQ RUP HG SUDPWRH DQG VHYEH FROAQXIWL. HQUXUQ) WIDWSDIASDOW FROAXH VR UHRHLYH WP HO
HIHPAYH VXSSRWV

;' RUN RUFH WDOQUWRQY UHT XIWHG FDUHXCB@QAQ) VR HQUXUH FRQAXIW Rl VHIVEH GHIYHY  7KURXJ K SURDRAYH
KDQGRYHY DQG VXFFHWRQ SO@QQQ) : &) P DOACHG FROMMCR  DQG DYRIGHG GIMXSWRQ | RUSDWASDQN

$ VWKH SUDPWAH BIYHO XSSRW& RRUBICDVRY/ KDYH | DFHG GlLI LEXGHV EDDCAQ) IXQGEIQ) SHURGY EXGI HAQJ [RU
XSSRUWFRRUEICDARQ KRXWY DQG P DQDI IQ) SDASDOAH, SHABARQY Z IMIQWH FKDQIIQ) 1,6 HOYWRGP HQA
&RRUBLCDRY KDYH P HWINHVH FKDEBQI HVWURXJ K WDQUSDUHQAFRP P XQFDARQ VIARQ) WP H P DD HP HOADX
DGYRFDA  HQUXUQ) SDWASDQW UHP DIQ QI RWP HG DQG KSSRUMG HYHQ Z KHQ I DFHG Z WK IXQGIQ) @P MIMRQY
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H Z LGSWRYIGH TXDON VRIARUHG VHUNEHY WWDADFKLIHYH VMH EHVARXWRP HV IRUVMRVH Z KR P RWAQHHG WHP

$WIKH KHDWARI :  LAGDP &DP SEH@) RXQGEDWRQ DUH WH GHGIFDWMG Wil I DQG FDUHY/ Z KR
EUQ) RXUP MMRQW @HHYHY CD 7KH \XFRHWRI RXUZ RUN GHSHQGV RQ WHU
SIRIHMR@DOP FRP SDMRQDQG FRP P IW HON2 YHUWH SDWX HDU Z H KDYH IRFXWHG

RQIQHVAQ) 1Q RXUWLP VE\ FUDWY) DQ HOMURGP HQAZ KHUH IQGLYIGXDY | HHOYDOHG
VXSSRUMG DQG HP SRZ HIHG \R J UIRZ

% DMDPWY DQG UMIIQIQ) KLI KO WG Willl DQG FDUHY SIRYIGIQ) UHBYDOABDLQQ]
RSSRWYQUWHV DQG |RWMUIQ) D FXGMUH R FRIERUDARQ Z H FRQAQXH VIR VIAHQ) WHQ WH
| RXQGDWRQY WDWHQDE®! RXURW DQVMRQVR WUYH 7RI HWHU Z H DUH EXLGIQ) D

Z RUNSOFH Z KHUIH HYHY SHYRQIHHYIQFOIGHG UMVSHRMG DQG FRQUHAMG VR RXUVKDUHG
SXUBRWH

e

, KDYHDZ D\ VDGP WHG ZKDW &) GR DQG IHHOWR YHY EGMHG WKDW

, DP DEGIVR DSSO P\ H SHUHQAH 1Q VKH | LQDQRH IQGXWA VR DQ
RU DQVOVMRQ VIKDWUHDED P DNHV D GlLI HIHQFH LQ WWH @HVRI \R P DQ\
\ RXQJ SHRS®!
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7KURXI KRXVWMH \ HDUZ H FRQAQXHG VR EXLQ D FDSDE®! DQG VKSSRUMG Z RUN RUAH
5HRXIWQ) NG SURIHWIRQDY |RWMUIQ) FROAMQXRXV GDUQIQ) DQG SURUIMIQ) WAl

ZHEHQ) WP DIQVFHQADOR DFKIHYIQ) SRVMYH RXWRP HV I RUWH FKICUHQ DQG \ RXQJ
SHRS®! LQ RXUFDH

6\Hl| GHYHBRSP HQAUHP DIGHG DNH. SURUW Z WK DVARQJ |RFXVRQHQKDGAQ) W@ DG
SURP RWQJ \DIH WHUDSHXWE SUDPWFHV 2 XU7 KHIDSHXWE & UMY, QMYHOARQ 7&, WDIQQ]

H SDQGHG HTXISSLQI Wl Z IMK HYLGHQRH EDVHG VIADMI LHV VR SUHYHQADQG GH HVFDDW
FUMAV Z KIGH RWMUQ) VDIH VXSSRUAYH HQVILRQP HQW

1 RWE® 7HWD/ DVRQ 363 7HDP / HDGHU DQG 6KDQQRQO X@QH & WIFDCSHYIFHY 7HDP
/ HDGHU DFKIHYHG 7&, 7UDQHUDFFUHGMIMRQ HODE@) WHP VR GHOYHUIQ KRXVH WDIQQ)
DQG VXSSRWRQI RIQ) Wl GHYHBRSP HQW

© H DOR SDWZHUHG Z W & XUINR DQG ( BDQRWD GH O LFKHB! &RQKGEGR. R GHOYHUVELY HAC
WDQQJ  1OFGIQ)

. &XOWDO HILQQ) - RXCH

. 0 DQJIQJ &KDOHQIQ) & RQYHIDARQY
7 KHVH VAVMRQV UHQ RUHG RXUFRP P W2 HQAIR FXOMUDID UVSRQUYH SUDPWEH  HIIHPYH

FRP P XQFDWRQ DQG P HDQIQ) I XCHQI DI HP HQAZ W FKICUHQ \ RXQJ SHRS®I FDUHY DQG
|CP LOHV

. geama AU aeac0asoa g dibd apileca b @8 b KeesOW

6\l IQMIDPAQ] LOD 7&, WDIQQ) VWMRQ $ WUWHH GD. VHWRQ LV KHG UH) XOUD
WURXJI KRXWH \ HDUIRUQHZ Wil DQG D UHI LHVKHUFRXUH LY KHG DQOXD® |RU
WDICHG Wl VR | XUKMHUHP EHG RXUVKHUDSHXWE SUDRARHYV

, DGRIHZ RINQJ IRU: &) EHFDX\H , J HVAWR VXSSRUM RXQJ
SHRS®! DQG VIKHLUI DP LGHV VIKURXJ K. GLLILEXOWP HY , UHD®
HQWR JHWMQI VR NQRZ HDFK DQG HYHY RQHRI WHP RQD
GHHSHUBIYHO WP DNHV D ELJ GLLI HUIHQFH KDYIQJ ViXFK D
VXSSRUAYH WDP DQG DIHQR E\ P\ GH

$OWD 1' ,6 6XSSRWERRIGIDQRU
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: HVRRN WRP HWP H RXWR FHOEWDM RXU

Z RP HQLQWH Z RINSOFH RQ, QMUDARCD
: RPHQ®' D

"D

: RUNSORH KHDOM DG VDIHW UHP DICHG DNH DD RI IRFXV ,Q 6HSWP EHU ZH
FRQGXAWGD: +6 SRDGWKRZ YIMWQJ SURJ WP VDRRW WH RU DQMVDWRQ W HQI DI H
GUHAD Z W\

7 KHVH LOMDPWYH VAVMRQY
. SHYHZHG: +6 IXQGDP HORY
. QARGXFHGWHQHZ ) IHG: RIN6DIHW 3RIR

+  ( GFRXUI HG RSHQ AD®J XH DURXQG VO HW FRQAHWQV DQG 1P SURYHP HQW

6WEI Z HUH HP SRZ HUHG R UDIVH IMUXHV VKDUH LGHDV DQG FRQAEX\M VR D FXGMUH Rl
FROAQXRXV\DIHW [P SURYHP HQW

© HZ LOFRQAXH WR | RFXV RQWH KHDOM DQG Z HEEHQ) RI RXUMEIT E\ EXI@TIQ) RQRXU
SIRIW : HZIQZ RIN\R

« ) XUMHUHP EHG WH 2 &* B/&RGH Rl 3UDPWFH

. 6WHQ WHQ LOMDCSRIFHY

. ([ SDQGVXSSRWRUMEI FKIGUHQ \ RXQ) SHRS®!I FDUHWY DQG | DP LaHV

$ @Rl ZKIFK Z IQEXG WH FDSDAW RI RXUWEP VDQG SDYWZHY IRWMUQ] VDIHW
UHMIHORH DQG SRMWYH RXWRP HV IRUWRWH Z H VXSSRWV
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: HDAWYHO SWRP R RXURW DQVDWRQ | RUVKH EHCHIMRI VARVH Z H VXSSRUWV

&RQOHPIQ] |RU3XLERWH

$W I@DP &DP SEHT) RXQEDWRQ Z H UHFARJI QVH WIDWAXH [P SDRAH WIQGVEH RQG WH
VHWIFHV Z H GHOYHU WY EXLOMMURX] K WH P HDQIQJ I XCFRQGHPARQY Z H IRWMUZ W RXU
FRP P XQWHV SDWZHY DQG WENHKRGHY 2 XUFRP P W HOMR FRP P XQW FRQGHPARQ

P HDQV WHQI WHQQ) FRIMERUMRQ YIMELOW DQG IGFOMRQ VR WIDWP RUH FKIGUHQ
\ RXQ) SHRS®! |DP I@HV DQG FDUHLY FDQ DFFHW WH VXSSRWAKH GHHG R WUYH

7KURXI KRAWDM DQG QR WH &RP P XQFDWRQY 0 DNHWQ) DQG
( QDI HP HQATHDP | RFXVHG WHUH I RWRQ EXICHQ) DQG WHQI WHQQ) UHDARQWKISY
ERW LOMUDE DQG H WD 7KHWDP KDV FROAXHG VR HQKDQRH VRRYY DQG
UHVRXURHV VR LQRUHDVH EUDQG D7 DUHQHW VXSSRWADQG GUYH HQJ DI HP HQWIXQGUDIMQY
DQG LQWDWA FDUHUHQT XLUHV

2 YHUWH SDWA HDU WH WDP KDV GHIYHUHG D Z IGH IDQIH Rl P DINHWQ) DQG

HQJ DI HP HQAQMDWYHY DRIRW P XGAB®! SOARWP V DRQIMGH BDGIQ) N

RU DQVDWRQDCHYHQW VXK DVWH ) DP 10 ) XQ' D\ DZ IGH® DQAASDMG HYHQAMDN
SURVIGHVD SOFH IRUFDUHY NGVDQG: &) Wl VR VAHQI WHQ \KDUHG UHOMRQWKISVE\
KDYIQJ IXQ VR HWHU
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QHZ &50 IRU VR EHWMULP SURYH

HQJ DJ HP HQWDQG DFFHWELOW DQG

I XQGUDIMQJ HQJ DI HP HQW

) DAVIDMG 6XSSRUMG P DVRU

LIQARGXPURQRI FRP P XQW HYHQW
QHZ XQURWP VIRU WURXJ K W |
YROQMHIP
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MDDWBUMG Z WK 94,0+ IV H SHUHQAH DV D FKIGS LQ FDUH DQG ‘
KLV YIMRQIRUWH : L@DP &DP SDEH@) RXQGIMRQ V SXUSRWH
DQG P MRQ : &) V%@V YIMRQ DQG KLY ®U DR

6VLWKH FRQYHUDWARG
~ &UWDWY DFRP P XQW Rl FDUH

2 XUFDUHY DUH DAWKH FRUH RI RXUMHUYIFH GHOYHY @ IVKRXVWAHP
Z HZ RX@ EH ®W WY VKURXJ K VKHIU GHGLFDWRQ DQG FDUQ) WDW
RXUNGV DUIH DEGI VR GIDQ VR QvH D @ H 1 LIG Z IWK SRWELDAHV

MY P\ @H
$ FFRP SOKIQJ J UHDWKIQ) VVRI HWHU

- HVXSSRUARXUL ' ,6 SDIAASDQW VR J HWKH EHVARXVFRP HV
WURXJ K VXSSRUANFRRUGLODVMRQ DQG S@Q P DI HP HQW2 XU
DSSURDFK LV DADERXWAKRIFH HP SRZ HUP HQADQG LQGIYIGXDOW

© H DN SDUAFLSDQV VR WW@XV Z KDWZ RUNVIRUMKHP  DQG GR RXU
EHWWR P DNH VKDWKDSSHQ
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: HZIQKDYH DWDXP D IQRWP HG SXISRWH EXIOWRKRROMDASURYIGHY LOORYDWYH HGXFDWRQ DQG HDLQIQI 1Q D IXUDOVHWALJ

) LRP \WMUHQJ VK VR IAHQI VK

Q WH VFKRROFDMUHG IRU\ HDW. IQGHUDWMOWR <HDU  VWMMRQ  DFUVR
DMIDODQG RXUFDP SXVIV&FDMG DAL RZ WD + L@ 7 KH VAKRRAY QRQ GHQRP ICDARQDO
DQG FRHGXFDARQDCY. IW D\DI KD KL KHUUDAR Rl ER\ VR J LY

0 RWARI WH WXGHQW RQ DULYDXY. HIH SHURWP IQ) EHBZ WH H SHAMG DIH

DFDGHP LEDED DQG Z HUH HWHUMAKRROH XVHW RURI B2 DWQGDQRH 7 KHUH RUH
GDQQ) SURI WP VDQG LQGYIGXDCEOQV DUH VIIRUHG VR P HAVWKH QHHGVRI WH
WXGHQW

2 XUGHGIFDWAG Wil |

2 XUWRIILQ) DANMH VAKRRAVP DGH XS RI ERW SUP DY DQG VHFRQGDY WDIGHG WIDFKHWY
7HDAKHY XQGHU R DGGIMRQDOVSHADDHG WDIQQ) VR VXSSRWRXU WXGHQNV  $WRXU
VAKRROZ H HP EUDFH DO DIV DQG EDANJ URXQGV | RUD@RXUMAI T DQG WXYGHQW © H KDYH
Wl Z KR IGHQAN DV'$ ERW IQDCRU7RUMHY 6WDIMMDQGHU DQG Z H FRQWOXH VR HQFRXWDI H
DSSTDARQVIURP ) 1AL DARQY WDRKHY DQG RWHUMM|

7KH \XSSRWDQG BHDWXUDQRH LV VHARQG VR QRCH  7KH BIYHCR! FRP P XQFDWRQ DQG FDUH LV
VKSHURUL , RIWIQ\SHDN VR WHUWDRKHURUD P HP EHUR! Wil GDIO

SDHOARU&DUHURI D && 6VMGHOWV

| ZHVAKI I B Z WK EL THHOQI VZ H J HWR WA DAWFKRRODQG Z RUINWURXI K W
<HDU WMGHQW
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: HIWRZ DQG WAHQI VMHQ VR HOVXUH ®RQJ VWALP \XMILQDELDN  VXSSRWAQ] 1 DP LTHY DQG FRP P XQWHV

$W LQDP &DP SEH®) RXQGDARQ VXWRGQDELDN 1V DERXWP RUH WDQ | LCDQALDOWRELDAL
VB DERXVHQUXUQ) RXUVHWIFHV UHP DIQWRQ)  DGCSVEE®! DQG [P SDRAKCY HOIQR WH
IXWUH %4 JURZ Q) RXUFDSDAW GLYHWI\ LQJ RXUIGFRP H\VMHDP V DQG HP EHGGIQ
HILAHQR DQGWDQSDUHGR IQR DY HGR Z H FRQAQXH VR EXIES D VRIS | RXQGDARQ WDW
\XSSRW FKIGUHO \ RXQ) SHRS®! 1DP L@HV DQG FDUHWY IRUI HOHIDAWRQV\R FRP H

7R DRKIHYH WLY Z H DUH IRFXVHG RQIGHOW 1QJ QHZ RSSRUMQWHY VR VWHQI WHQ RXU
UHYHQXH EDVH LQFOGIQ) WH GHYHEBRSP HQAR! D SKIDQWURSIE J IYIQJ SURIWP VR HQI DI H
\XSSRUMLY DQG | RWMUFRP P XQW [QYHWR HQW:  H DUH DOR HQKDGAQ) RXUIQMLDO
UHSRUAQ) VAKPUMUHV VIR EFWMUXQGHUAMEQG WH UHDMRQWKLS EHVE HHQ FRWEHQH IWDQG
SURIUP RXWRP H\VL HQUXUQ) HYHY GRAUFRQAIEX\WY P HDQQ IX® R 1P SURYHG QHV
DQG WARQJ HUIDP [@HV

(TXD® ZH UHP DIQFRP P MG VR GHIYHUQ) LQQRYDWYH HYIGHQRH EDWHG P RGHYRI FDUA
WDADUH UAVSRQUYH VR FRP P XQW QHHGV 7KURXJ K WLV EGIQG Rl VWDWAT IF J URZ W
[LODQADOMAZ DIB\WKLS  DQG VHYEH H FHIGRH : LD &DP SEH@) RXQGDWRQ FRQOMXHV
VR FUDM \XWELQDE®! 1P SDRN EXIGHQI UMIHQRH VRGD, Z KIG! VHRXUQ) WH IXVMUH RI RXU
P MRQ
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7KURXJ KRXVWKH \ HDU Z H FROAOXHG VR LQYHAKKIDMI LEDD [Q RXUFRUH DRRYMEV LOFOGIQ)

. 6WHQIWHQQ) RXUIRWMUFDUH 1DP 1O VXSSRWDQG GMELOW SUR] WP V

. $GYDGAQI HGXFDWRQDAQUWDWYHY DQG IQ UDMAKPXUH DV LGDP & DP SEHO&RMU H

. 8QGHYENQ) GHVIBIG FRWDQG UMVRXUH UHYIHZ VR [P SURYH RSHUDARQDCH I LFHGQR

. ' HHBSIQ) RXUQHZ K  6WDMILF3OQW JIXICGHBQ WP \XWRQDEION DQG
JWRZ WK
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- H FRX@ QRWFRQAXH VR GR RXUZ RUN Z IMRXVWIH J HOHUIRXVVXSSRWRI RXU
GRQRY \SRQRWY/DQG J LW LYHWY 2 XUJ UDAMGH LV Z IMRXWP HDVXUH IRU
HYHY WIQJ \ RX GR VR HQWXUH RXURQI RIQ) DELOV VR KHS FKLGUHQ \ RXQJ
SHRS®! DQG | P LOHV DFURWWH , @7 DD DQG 6KRDBDYHQ

: HKDYH GRQRWY/Z KR SUH HUVR UHP DLQ COP HBWY EXVDUH WHUH HYHY \ HDU

PDNQ) FDK GRIDARQVIQHAHWRI N N N <RXNRZ ZKR\RX
DUH DQG Z H WIDQN\ RX

2 XUVSRQURWY WURXJ KRXWIMH \ HDUZ KR DWMAKY IQ\VKEMGIMQ) VFKRRAHHV
IRURXUMMGHQWV DAYV | RURXUFKICHUHQ DQG \ RXQ) SHRS® IQFDH DQG
SWRYIGIQ) FDWK DQG J LWIQNQG VR KHS XVP DIQMIQWH GYHOR! FDUH Z H
VIALYH VR FRQAQXH VR GHDYHU

© HDUH IRWXQDWM VR @H IQRQH RI WH P RWAJ HOHUIRXV UHT IRQVIQ $ XVADID
2 XUFRP P XQW P HP EHY @®FDCEXMGQHWHY DQG J RYHUP HQADI HQR
SDWZHYP DN\H Z KDAZ HGR SRWE® :  H DUH SURXG VR Z RUN VR HWHUZ IWK

\RX : H@RNIRZ DGR EXLGQ] DQG WHQI WHQQ) RXUHDMRQWKISVIRU
PDQ \ HOWWR FRP H
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