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3 DWMRDW DERXV\RXU
FRP P XQW ZKIFK

GUYHVXV\R I 1QG
IOQQRYDWYHZ D\ VR
KHS VEZFNGI G YHUH
FRP P XQW DWXHV
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3 IRDPWYHO VHHNZ D\ V
VR P SUIRYH RXUHYHV
DVDFKDUW VR WDWZ H
FDQ SUHVHQW
RSSRUMQWHV VR RXU
EHCH LFLDUHV VR
HOKDQFH WHU@ H

A17(*5,7<

UXITAQ) WKWIMURXIK

RSHOFRP P XQFDMRQ

VCFHUW DQGP XWXDO

UNVSHPWKRTIQJ DKLIK
HWIEDODQG

SUR HWIRCDOABQEDLG
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MIVP\ SUYIGBU HVR LOARGXFH WLV HDUY P SDFW
5HSRUNRU: RNQIKDP 8 QWMG&KDUMHY $V\WH
FXUHQARKDIU , DP SURXG VR UH BPWRQWH

P HDQQJ | XQGELI HIHQFH Z H FRQAQXH VR P DNH I RURXU
FRP P XQW E\ IRFXMQJ RQRXUFRIHDUHDVR ZRWN
SWRYIAQ] KLIK TXDOW DB VKRXVH DFFRP P RGDMRQ
GHIYHUQJ JWDQAIXQAQI VR FKDUMHY DFLIRW

: RNQIKDP DQGVXSSRUAQI WH YROQEU VHRARUR
ZRINVRIHKHULQ: RNQIKDP 7KLY KROME DSSURDR
DEGUHWHV ERVK LQGYIGXDOQHHGY DQGWH Z IGHU
YROQEU VXSSRUDFURW WWH ERURXI K HQUXUQJ
WZELDN DQG VXWELQDELDN | RURXUFRP P XQW

7 KLY UHSRUAKLI K@ KW QRARQD WKH QXP EHUK WH
JUDQW OZ DLEHG WKH SHRSGIKRXVHG WH SURWPW
VXSSRUMEK EXVDOR WH KXP DQWRUHY EHKLQG WHP
( DFK WIDAME UHSURVHQW D QHIKERXU DIDP L® RU

DQLQAYIGXDY KR KDVEHHQJILYHQKRSH GLIQW DQG
WKH FKDQFHVR P RYH | RIZ DUG

/ RRNLQI DKHDG Z H STQVR XQGHWENH D VDWW E
UHYILZ 1Q VRHQUXUH: RNQIKDP 8 QWG
&KDUMHV UP DIQVVARQ) UHBIYDQAWDQGUHDG. R

P HHVWKH QHHOVR! [XWUHJHOHUIDARYY ( WEEQKHG
1Q RXUFKDUW KDV EHHQWHYIQ) WHVRZ QIRU
PRHWDQ  \HXW DQGWIVUHYIHZ Z IOKHS
VKDSH RXUGLHPRQ | RUWKH GHFDGHV DKHDG K @) LQJ
WH | RXQGDARQVIRU ZHKRSH WHQH W  \ HDOWR
VHUYEH

, H WIQGP \ MOFHHWDQNV VR RXUSUHYIRXV FKDWU
" DIG$ XIHU WKWV Wil | SDURHYY DQG DOWRWH

Z KRVKDIHIQRXUFRP P WP HQAR EXICHQ) D
VWRQIHU NQGHU:  RNIQIKDP

+ MW
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&+$,5




,1752" 8&7,21

YJRXQEGIQ  WURXIK WH EHQHYRBIGF HR! - RKQ: HWMQGH Z KR JLWG HIKWF RV HV
VR WH [P SRYHIMKHG R : RNQIKDP : RNQIKDP 8 QWG &KDUMEV KDV JURZ Q LOR D YMZO
SIAUR VXSSRUMRUWH GFDOFRP P XQW 7RED.  ZH UHSUHVHQADQ DP DO DP DARQ R
KMRUE FKDUMVK VRP HDP RQJ WH RTBHWIQ ( Q) OQEK XQWGE\ DVKDLIHGF R P WP HQMR
DEBIVIDAQ) SRYHUNV DQGHQKDQALQ) TXDOWV R @H

2 XU GUDR  FROWQXHY WURXIK WKH SLRYIMRQ R $® VKRX\WH DF IRP P REDWRQ DQG WKH
DGP IQMADARQ R D VXEWBQADOE HIH 1Q 1 HHG IXQG VXSSRUAQ) LQAYIGXDY 0P IGHV DQG
RU DQVDAWRQY DAIRWWHYRIRXIK R : RNQIKDP

2 XUO DMMRQ

. RNQIKDP 8 QWG &KDUMHV 1V GHAF MG VR F EDAQ) D UMIHQNDQG HP SRZHHG
FRP P XQW 2 XUP MRQLY QRARQD VR DEGHW P P HADM F HO@BIQ) HV EXWDOR VR @ WH
IRXQEDARQIRUBRQ) WP Z HDEHQI DQGRSSRUMQW : HIRF X/RQVXSSRUAQJ

. 20HU,QAVIGDY ( KDQAQ) ZHDEHQ) WHGXFQ VRF DOMRDMRQ DQG SWRYIGQ)
I LCDQADOUXSSRUAZ KHQ QHHGHG LOFOXEQ) WILRXI K RXUS$ @ VKRXVH SLRIWDP P H

. GKITHY QMR 1Q HOXFDARQ KHDOK DQG KOSSIGHW VR IRWMU D QXUMUQ)
HOYLLRQP HQADWKRP H DQG VFKRRO

. $GXAV DQG <RXQ) 3HRSG! 1Q $GYHUMW 2 1HIQ) [ICDQF DODWMMEQFH YRF IARQDO
GHYHBRSP HQWDQG HEXFDWRQDOUHVRXUFHY VR KHS QA YIGXDEY RYHUIFRP H KDUBWKLS DQG
EXIE EUWI KWUI XWKUHY

,03%$&75(3257 &+$5,7<12
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7TKHSUPDY DP R WH FKDUW IV WH IHIH R SRYHW KDWGBWKIS RUGWMHW DP RQJ
UMGHONV R WH YRIRXIK R @ RNQIKDP  : H DRKIHYH WY WURXI K VWH DRAYIHV RI RX

VE RP DQIXQGV

$ ® WKRXWH) XQG
7KH $® VKRX\WH ) XQG LHBFW RXU HQGXUQJ FRP P WP HQWMR FRP P XQW Z HOEHQJ
LOFRP HILRP WLV I XQG VXSSRW WH P DIQMCDQRH DQG HQKDORHP HOAMR WH : HMMQG
$O@WKRNMWH HOXUQ UMGHONV HQ® D VOH FRPIRWEE®! DQG QJQIHG aMQ
HQYLLRQP HQW,WQFXGV

.« &\ FOIrDA®M DQMQDH) XQG ) RUUIRXWH LHSDILY DQG XSNHHS

- ([WDRW@ 5HSDIU) XQG ) RUP DNRULP SURYHP HQW DQGWDQV RUP DAYH XSJ UDGHV

5HIH Q1 HHG) XQG

7KV IXQGLY GUYHQE\ VE R P SDRWXQJ LDQASLRI P P HV

. (WHQADO WP * IDOW3WRIWDP P H 3WRYIGHV YO VXSSRUIWWR LQAYIGXDY DX
IDP IOV 1Q FUMY LGFOAQ] KRXVHKRG JRRGY @SSV DG QRQ1+6 P HAD
HTXLSP HOW

. 5HIH 1Q 1HHG * IDQW3WRIWDP PH 6XSSRUN GFDOFKDUMEY DQG R DQVDARQ,

GHYHUQ) HAWHOADOWHWYIEHY Z WIQRXUDUIHD R EHQH IW

7TKHWH SIRILPPHY H HP SA\ RXU FRP P W HONWR VWU HMG P HDQQIIXO VXSSRY
HOVXUQJ UHVRXUAHY UHDFK WRWHZ KR GHHGWHP P RW

/ RRNIQJ $ KHDG

%4 DPAYHD HQIDIIQ) ZIMK RXU FRP P XQW DQG XQGHUMIQAQ) W HYRMQ) QHHGV
© RNQIKDP 8 QWMG &KDUMHV FROAQXHV VIR P DNH D SRMYH DQG @VAQJ [P SDFW2 XUZ RW
1V CRAVMVWDERXWUAVSRQEQ) VR KDUBVKLSK W/ DERXWIRWMUQ] D IXVMUH Z KHIH HYHU
LOGYIGXDOKDV WH RSSRUMQW VR VKUYH
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$® VKRXVHV 0 RIH7KDQ- XWD3OFH R/ LYH

: RNQIKDP 8 QWG &KDUMIVIS @ VKRXVHV R HUIDUP RIHWKDQDFF R P RADARQ WH
IRWMMUDZDP  VXSSRUAYHFRP P XQW Z KHUH UMGHQW H SHUHGF HELIQW
LOGHSHQGEHQFH DQGDWKHVHOWH R EHRQILQ) : HDP |RUMHVHKRP HVVRVHUYHDVD
OWAQ) i P ERCRI RXUFRP P VR HQWR FRP SDWMRQ F DH DQGLQFOMRQ

7KHRWIQVR RXU$ ® VKRXVHV GDW EDF NRR ZKHQ- RKQ: HWMQGH J HOHRX\®
JLLVMG HI KWFRWII HVVR WRHIQ GHHG ,Q KH DGBF 1M XHHQO LF RUD$ ® \KRXVHV
Z HUH DGGHG VR P DINVKH P RQDUFKIY/ - XELBH 7 KRXJ K DRI LCDCEXI@Q)V Z HH UHSOF 16
Q0  ZIW: HWMQGHDQG4 XHHQI IF RID+RXVH) OW WHVSILIMR JLYIQ) HQGXUHG $

P DRULHCRYDARQLQ  HQUXUHG WH | DALOAHY FRQAQXHG VR P HAWP RGHL.QWIQEDLGY
Z KI®I SUVHIMQI WHUKMRUE GU DR

7RAD. WHS$® WKRAVHVFRP SMH  WRXJ KVX@ GHMI QHG VHD F RVIICHG | OW
( DFK XQWHDUHV

. $ VSDARXVONQ) LRRP

. $ GRXE®IEHARRP

. $ P RGHOI MG NWKHQ

. $ EDKURRP ZIW DZ DO LQKRZ HU

. * HQHURXVWRUDI H VSDFH

. $ SUYDM I LRQAGRRUI RUHDFK UHMGHQW

7KHVHKRP HV DUH LQMQGHG | RUIQAYIGXDY F BDEGIR! LQGHSHQGHOADNQ) Z KR YDOH EHQJ
SDUAR DF&VH NQWFDUQJ FRP P XQW $ UHMGHQAP DQDJ HULY RQ VWA VR SURYLGH VXSSRUV
DQG HQUXUHWH WP RRW LKQQIQ) R WKH SUHP VAV

5 HM.GHQWV FRQMEX\M D P DIQMQDQRH | HH WD/ M QULLEDQAD &Z HIWDQP DINHALDMY | RU
FRP SDUDE®I DFFRP P READARQIQWH: RNQIKDP DUHD P DNIQJ WH$ @ VKRXVHVDQ

DFFHVWLE®! DQG GLI QULHG KRXVQ) RSMRQ I RUMRVHLQQHHG
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' XUQ) LH XUELVKP HOAZ RIN Z DV
FDULIHG RADFLRW [LYH I@W ) RXUXQGHZ HOW
| X@UH XUEMKP HOV K VER Z MK QHZ SISHZ RIN
ROH ZIW QHZ IGRUQ) DQG RCH WHUHWKHG
ZIW D FROWR SDIQV 7KH T | @DWUHF BYHG
BUHMG XSCDMY VR DEAHW  \SHALIE
P DIQMPDFH QHHGV 7KHWH [P SIRYHP HOW
HOGPARXURQIRIQ) FRP P VP HQAIR SLRYIGQ)
VDH FRP IRWEE®! DQG KUK TXDON KRP HV

DQG  UMGHONV IHHGEDAN KDV EHHQ
RYHZ KH® LQJ® SRWYH

$ RQMGH WH | OWH XEIVKP HOV XSIWDGHV
Z HHDOR P DGH VR WH $ ® VKRAHV LOFOXQQ)
HKDQHHP HQV VR @ KWQJ DG IXUDKIQIV 1Q
FRP P XQDCDUHDV\VR FUUDWI DP RIHZ HB R 1QJ
HOMLRP HOV  7KHWH  FKDQIHV ~ KDYH
VAHQIWHQHG WH VHOH R FRP P XQW DQG
ZHEHQ] DPRQY UMGHON  : HWMQEH
UMGHOV HQR HG D EXM \HDU R LHIX@U
FRIHHP RUQQIV MK DQG FKLS OQRKHV EIQIR
QIKW DG I VAHHQAQIV k DOKHSIQ) R
UHGXFH VROWRQ DQG | RAMUFRQQHPRQ

7KH [HVWYH VHDVRQ ELRXJ KWDGGHG M Z WK D
&KUMR DV FDURODQG K\ P Q SHURWP DQFH E)

WH5$* $FFRERQ3M HY D&KUMP DV LB

DWRRQ DQG RXU P XFK ®YHG DQQXDO
&KUMR DV XQFK ) RUWH | RXUM \ HDULKQQQ]

WH [HVWAYH |HDWZ DV SIRIGHG E\ $ %WR D
'R FDMUQ)  7KH HYHQW EURXI KW VIRI HHU
UMGQV  WBII DG YROQMHY  1Q
FHRELDARQ Z W WRXJKWXO VRXFKHV @\H
SHUYRQDDHG VEEG! VAWQI V DQG | HVYH P XMIE
PDNQJ IWWK® VSHADO 3@QV DIH DOHG

XQAHZD VR EXIG RQ WLV VXFFHW IRUGQH W
\ HDUV FHDEWDARQY

,03$&75(3257



SHOEWDAQ)  <HDW/
R : HWHQGHS ® VKRXVHV DV
WH DUHQRZ

$ VSHFLDCKLI K@ KWIQ RXUFDBIQEDUFDP HIQ
6 HSWP EHU ZKHQ ZH SWRXQD
FHBEWDMG WH W DQQYHUDU R \KH
© HAMQEH $ @ WKRXVHV EXLEQ)  RUJ QDD
FROMXPMG  1Q 7KV P LOMRCH
P DUNHG KDOD D FHOMU R SLIRVIGQ) \DIH
QIQHG DG FRPPXQW RUHOMG
KRAMQJ VRWRVH LQQHHG

7R KRQRXU WH RFFDVMRQ UHMGHON M|
DQG WKVMHY JDWHHG IRUD ZDWPP  DQG

R\ IXODIWLQRRQ |LGPG ZIW FRIIHH FDNH
DQG FRQMHUDWRQ 7KH HYHQWZ DV KHEG 1Q
WH FRPPXQDO ®XQIH ZKIFK ZDV
EHDXAWX® GHRIDMG ZIW IGZHY DG

EDQRHY

7KH FHBEWDARQ Z DV CRARQD D WIEX\WM \R
WH EXL.@Q) IWHD EXWDOR VR WKH VSILMRI
FRP P XQW WKDWKDV | ®XUMKHG Z IWKLQ W
ZDW SHMGHOVN KDHG MRUHV R
IUHQGWKIS VXSSRUV DQG WH VHOWH R
EHRQIIQ) WH ivH IRXQG DW: HMQEH
7U0MMAV UH GPMG RQ WH GUDR Rl - RKQ
© HVMQGH DQG WH HQGXUQJ [P SDPAR! KLY
RUJLCDQI LLWQ

7KH D' WLLRRQ Z DV D SR QDQAUHP LIQGHURI
KRZ WH $® WKRXWHV KDYH JWIRZQ 1OR

P RUH VKDQ MWD S@FH VR @H WH DH D
MQ)  WMEPHQV R FRP SDMRQ
FROAMXIW DQGFDUH

$V ZH BRN DXHDG ZH UHP DIQ FRP P MG
VR SUAVHYIQ) WKLY GUDR DQG FROAQXLQ]
VR SWRYIGH D QXUMUQ) HQYLLRQP HOWIRU
JHHDARQV\R FRP H

&+%$5,7< 12
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$ VRECR! e D7 DLCHGLQ J DOV

( WHQADQWP * IDQNV DZ DLGHG\R
IOAYIGXDY VRE@R) RYHUe

1 HZ SHMGHONV P RYHGIOR : HMMQGEH

- FIMAQGHY GQJ HRWWWHUIQD URMGHQW
KDVQYHGWHHIRU  \ HDWY/

2 YHUe JUDOMG VR VFKRRY | RU
I XQAQ) WISV DQG HKDCHQI WH
HEXFDARCDCHOYILRGQP HQW

e QVMEXWIG WURXI K WH
+ RXVHKRT 6 XSSRUWY XQG



$ ® VKRXVHV UMGHOWN QHG DW
© HMOGH GXUQ)

2 YrHUe o/ DLGHGWR - GFDA-KDUMHV
KHSLQJ VSUHDG D QMBI &KUMA? DV &KHAU

5HIH 1Q1 HHG* WDQWZ HHDZ DUEHGWR
RU DQVODWRQY VR P RIHWDQe

2YHUe  NZDVIQYHWGIOP DIOMQQ]
DQG RSHIDAQ] WH $ ® VKRXVHV

FXSVR WDDQG ~ FXSVR FRIHH
AXQNDW  FRIHHP RQQIV

0 RIHWDQe DZ DUGHG YID WH
UALT KW XWUHV) XQG VXSSRUAQ]
QLI HHOASLRVFW

QHZ WXV
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EURZWRUH : RNQIKDP : IWWRX\WL DARCDAD HQV, QAWM
0 HQV6KHG e

7KH JUIDQAMXSSRUMG WH FUHDARQ R D 0 HQV 6KHG ZRUINWKRS k D ZHE R LQJ VSDF HRU
EHUHDYHG DQG UHALHG P HQ VR VKDUH WN.@Y P DNH DQG P HQG IRUWH FRP P XQW RUMP SO
HQW DFXS R WD DQG D FKDW

- W WH IXQAQ) WH FKDUW ZDV DE®I VR HTXIS WH ZRINWKRS ZKIE KQRZ XKQV RQ
ZHANGDV DQG KDV RYHU  WHIMMHG P HP EHY 7KH 0 HQV 6KHG QRWRQD RIHY
FRP SDQRQWKLS DQG VXSSRUVEXWDAR EHQH IW WH Z IGHU FRP P XQW WKURXIK SURVPW
VXFK DV EXIA@Q) EWLG ER HV DQG IHXUELKIQ) JDUGHQ EHQRKHV 7 KHVH DRIV SURYIGH
PHPEHY ZIW RSSRUMQUHV VR FRQQHFW RSHQ XS DERXW SHYRQDO F IDBIQIHY DQG
UHAVFRYHUDVHQHR SXUSRWH

YHNKILH + HDOMFDUH &KDUW @ LlOMU&DH3 DFNVe

7KDQW R WLV JIDQNV  HWHOADOFDIH SDAW ZHH DAMHP E®G DQG GMMEXWG \R
YX@HDE®! SDAHQN DALRW WH : RNQIKDP %RIRXIK ( DF KWRXJKWX@ SUHSDUHG SDFN
IQFOGHG D VRM EDJ ZRR® KDWEDGQNHVWHP RV IOW P LEURZ DYDE®! KHDWSDF NDQG D
VHBPURQR! KRAGUQNWK GHMJ CHGVR R THUZ DLP W DQGF R | RUAGXUQ) WH F REHUP RQMY
' HYHHG QLA B\ WH GVWEW QXUIQ) WDP WH SDANWV UHDFKHG  I[QAYIGXDY
H SHUHQAQ) 1IQDCADO KDLBWKIS IVROMRQ RU KHDOK FKD@IQIHV 7KH UHVSRQWMH ZDV
RYHZ KHP LQJ® SRUMYH ZIMK PDQ  UHASIHON H SUAWMQI KHDUAHOVI IDWXGH |RU WH
SUDPWEDOUXSSRUN

%H RQG HDVUQ) [P P HADW GVARP | RUVWH LQUWDAYH DOR KHSHG VWAWHQI WHQ FROGHPARQY
EHVE HHQ SDAHQW DQG GFDOVHYIFHY [RWMUIQI DVHQMH R FDIHDQG F R P XQW ,\WZDV D
P HDQLQJ I XCSURWPVWKDAP DGH D UHDAEL | HHQPH LQ SHRSGHY @HV

,03$&75(3257 &+$5,7< 12
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7KH&RZ\KHG

7KH &RZ \KHG LV D FRP P XQW FKDUW WDWSLRYIGHV | UHH
FRWLQ) DG HAWHQAWDOIWP V VR SHRS®! 1Q F MV 61QFH

VKDV VXSSRUMG P RUH WDQ LOAVGXDY
DQG | DP LQHV | DAQ) FKDEBIQ) HV VIXFK DV GRP HVWE DEX\H
KRP HBMQHW SRYHW DQG HP HUHQR  UHKKRXMQJ
© RINQJ WIRXJK D ZIGH QVZRWIN R UH HUIDOSDUAZHY
WH FKDUW RIHY CRWRQD SWPAWFDO KHS EXWDOR
QIQW FRQIGHFH DG KRSH $BQIMCH WL 7KH
&RZ \KHG LKQV LQMDWYHV VXFK DV IW SRSX@U/ IWBH %DFN
' LW 6 DBV D) UHH 3 RP Z HDUYRURZ IQ) 6HYME HDQG

VHZ 1Q) DQG FUD WFOWHY WD) LYH SHRS®IWH F FOQF HR GDLQ QHZ WNQ@Y EXIQS | UHQGWKLSV
DQG VXSSRUAIMH FRP P XQW

' HP DQG KDV JURZ Q\ HDURQ\ HDUWKLRXIK WH SDQGHP [F WH FRMR @1QJ F MY WH Z DU
10 8NDIQH DQG QRZ UMQJ QXP EHW R DA OP  VHHNHWY <HWAP DABU FKDUMHV @\H 7KH
&RZ\KHG 1DFH IGFHDMQ) 1IXQAQ) F DBIQIHV ZIW P RAWGRDARYY JRQI VR OUHU
RU DQVDARQY

Q- X® WKH &RZ \KHG Z DV DZ DUEHG D &KDUW &KDP SIRQV JUDQAR e i
SDIG RYHUVE R\ HDLY 7KLY JUDQWKDV SLRYIGHG YIMBCF RH IXQAQ) HQDE@Q) 7KH &RZ \VKHG\R
FRYHUHWHQADOXQQIQI FRW DQG I RFXVRQIWP MRQ &( 2 6D 5 XWHDVDIG 67 KLV JUDQW
DABZV XV VR NHHS GRIQ] ZKDWZH GR EHMWj VXSSRUAQ] SHRS®! 1Q FUMY : KHQ DQ
RUDQVDARQ @\H : RNQIKDP 8 QWG &KDUMEV UHF RQVAV WH ZRWIN ZHH GRQ) WY/
DEVROWD LQYDODE®Ir % FRYHUQ] FRUH FRW : RNQIKDP 8 QWG &KDUMHV 1V KHSLQJ
7KH &RZ VKHG FRQAQXH W Z RIN HTHPAYHD DG VWWRIQDE®  UHDFKIQ) WRVH Z KR QHHG LW
P RW

,03%$&75(3257 &+$5,7<12



+RP H 6VBUN RNQIKDP

+RP H 6\BUNV: RNQIKDP 1V D GFDOFKDUW GHAFDWG \R
JIMQ) YX@HIE®! SUH VFKRROFKIGUHQ WH EHVWSRME®!
WEUAQ @H 5HHIDY FRP HILRP KHDOK YIMVRY DQG RQIGH
VHD UHHUDY Z I WDIGHG YROQWHLY R THUQ) |UHHRCH R

RQH KRP H VXSSRUMR 1DP I@HV GXUQ) VRP H Rl WHUP RW
FKD@IQILQ) WP HV

- MK WY VIXSSRUN + RP H 6VBUAKDY UHF MWG DQG WDIQHG

V[ Q7 YROQMHY ZIW P RHSOQQHG IXQGHGVERIDP 1O
FRRUBCDRY VR GHIYHU KRP H YIMW DQG UHRSHQHG JURXSV WDWKDG F RVHG GXUQ) WH
SDQGEP IF 7KHWDP LV DOR SUHSDUQ) VR WXQFK D QHZ SHHU VXSSRUAJLRXS |RUIDP LGHV R
VZ LQV WISBW DQG TXDAXSOW

7KH FKDUW ZRWIN IV IRRMG 1Q HP SDM.  HDUO LQMUIYHOARQ DQG SUDPAEDOVXSSRUNK
KHSIQ) SDUHQWV EXIC FRQLGHIFH WHQIWHQ IDP 1O ERQGV DQG F HDW QXUMUQ) KRP H
HQYILRQP HOV ( YHU  YIMW JURXS VHWIRQ DQG FRQYHWDARQ FROMEXWA VR D VMARQI HU
| RXQEDARQ | RUFKL@IHQY HP RARQDADQG GHYHBSP HQBY HEBEHQ)

6FKHP HIXQADIVHUS P\ ) HQQHOH SOIQHG g7KLY JWDQAKDY EHHQ @\H JRT GAMAIRUXV W
|® LELON P HDQV Z H FDQ ALHPWIXQGV Z KHUH WKH ieH QHHEHG P RAWKHSILQI XV LQYHAIQ RXU
| X\MUH DQG VXSSRUAP RUH 1 DP LaHVr

7KWRXIK WH &KDUW &KDP SIRQV SIRIUP P H : RNQIKDP 8 QWG &KDUMEV LV SLRXG R
RIHUQRARQD 1LQDQFIDOVXSSRUVEXWDOR BQJ WP \WEELON WDWHQDEBN + RP H 6VBUMR
IRFXV RQ Z KDAP DMAY P RW  VXSSRUAQJ | DP LQHV DQG FUHDWQ) @VAQI SRUMYH F I0QIH
DALRW RXUERIRXIK ,Q - X® WH F HOUW UHF BYHG WH 1 LUME LOAME HOAR
WKH &KDUW &KDP SIRQVJ IDQMRMRZ HGE\ WH VHRRQGe LOWVE® HONQ- XO

,03%$&75(3257 &+$5,7<12
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&KUMP DVWP H FDQ EH D A1 LEXOWAP HIRUWRWH
DOHDG IDAQ) 1LQDQAIDOSUHWXUHY Z WK H WD
FRW RWQ PDNQI IWKDWG R MQ 1Q WH
FHBEUMRQY PDQ VENH IRU JIDOMG 7R KHS
- RNQIKDP  8QWG &KDUMHV RQFH DIDQ
OXQFKHG WH &KUMR DV &KHU  JWDQW
SIRIUP P HIQ i WKH TRXUM \ HDULKQQQ |
VREUQJ IHAYHNR VRWKRVH Z KR QHHG IMP RW/

7KH SWRIWDP P H KH3V HDVH WH [ LQDQF DOMADIQ
R WHWDWRQE\ IXQEAQ) DAAYIVHV HYHQW DQG
HWHOADOI HAYH WPV HQUXUQ] P RIH SHRS®I
1Q RXU FRP P XQW FDQ WKDWH 1Q WH VSIUWR
&KUMP DV

7KV \HDU &KUMP DV &KHHU JWDQN ZHH
IZDWGEHG VR M[ ®FDO RUDQMVDARYY  KHSLQ
WHP \VSUHDG MR | RUWKH LQALYIGXDEY DQG | DP LOHY
WH  VXSSRWW *WDQNV ZHQV WR & $63
- RNQIKDP  7KH /ION 9MWQJ  6F KPH
_DBIGRFRSIE 8. )IUW ' DV &KIGHV
&KDUW 7KH* XE &OE DQG7KH&RZ \KHG

& $63 D \VHD DGYRFDA JURXS IRUSHRS®! Z WK
GDLOIQ) GVDEIOAHV XVHG WH JUDQMR KRAD
&KUMP DV AVFR 0 HP EHY VSHOMMH HYHQQ)
@FQ OXIKIQ) DG GHMQ XS IRU IXQ
VHDHV K D FHBEWARQ\WWDWIRUP DQ Z DV WHU
RO IHMYH HYHONVR WH VHDWRQ 7KH QWFR
FUHDWG D Z RQGHUXOHQMH RN VRI HAHLOHW DQG
GIW HYHURH ZIW \SHADO PHPRUKV R
WHDVXUH

7KH / LGN 9 IMWQJ 6 FKHP H VKDUHG WH P DI IF R
SKUMP DVOQFK ZIW  SHRS®IDW GRUHDW
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0 RQJXH 3DN 6 FKRRORI IHUQ) FRP SDQIRQKIS
DQG | HVWAYH FKHHUVRR WRVH Z KR P LT KWRHLZ VH
KDYH VSHOQVWH GO DBRQH $Q DEAMRQDO
PHXY ZHH ®IQI® GHIHHG VR SHRS®!I DW
KRP H HQUXUQJ WDWHYHY RQH FRX@ EH SDUAR
WWH FHBEUMRQ

.DBIGRWFRSIE 8. D FKDUW \KDW VXSSRUWV
VXUMYRW R GRP HWAE DEXVH SDRNHG [HWWYH
IRRG KDP SHY EXUMQ) ZIW WDV \R KHS
VK J@Q 1DP LOHV I HHOFDUHG | RUDQG VXSSRUMG
RYHUWH | HVAYH VHDVRQ

) WAV D V &KITHQY &KDUW EURXI KWEKUMR DV
VSDINBI VR WHQDIHWY ZIMK JUW WH P LIKW
RWHZ MH KDYH JRQH Z IWRXW ) DP I@HV ZHH
Z HBRP HG IQ/R D P DILFDQJLIRMR Z KHUH SDUHQV
FRX@ FKRRVH SUMHOW ZKIB! FKIGIHQ YIMWMG
60QMIQD 1 RUK 3RGIZ RQGHUDQG

7KH* XE &OE P DGH &KUMP DV H WD VSHADA RU
IDP LOHV 1Q UHFHSWR! | UHH VFKRROP HDY KRMQJ
WHU DQQXDO IHMYH SDUN FRP SBW Z WK DQ
IQOEE® (RGR HQGHU &KUMP DV JRRAHV
DQG WKRSSIQ) YRXFKHWY VR EUQ] VRP H DEGHG
FKHHU

$QG DW7KH &RZWKHG WDPV R YROQMHU
o OHV Z IDSSHG WRXVDQGV R JUW 11€Q) VDFNV
WDWZHH GHIYHHG R FKIGHQ DRRW WH
ERIRXIK : VK WH KHS R WH JUWDQWHYHQ P RWH
IDP lOHV ZHH DE®! R H SHUHQFH WH M R
JIMQJ DQGUHFHYIQ) DVWRKUMR DV

7RIHWHU WHVH Z RQGHUXOSURWFW P DGH VXWH
WDWV WH ZDPW NQGHW DQG PDIIF R
&KUMR DV UHDFKHG W KWDFLRW RXUF R P XQW

04 VXSSRUAQ) ZRQGHUXO IQUDWYHY @\H WKLY
- RNQIKDP  8QWG &KDUIMHV LIV QRW RQD
VSUHDAQ] &KUMP DV FKHHU EXWDOR QXUMUQY
FRP P XQW NQGHW DQG IQFOMRQ : H EHIHYH
HYHU RQH GHVHUHV VR VKDLH 1Q WH Z DUP W DQG
M R WH IHMAH WDWRQ QR P DMAJ WHU
FLUFXP \WQFHV

&+$5,7<12
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0 DNQJ D@WAQJ P SDFW

2 XU IQUKIS IQWDWYH WH ( \WHQWDO WP * IDQW3WRIWPPH SV D YMIO LR®! 1Q
VXSSRUAQ) LQAYIGXDY DQG | DP I@HV' 1 DF QJ 11.QDQF DCKDUBWKLS 7KH SLRIWDP P HIV GAMICGHG
VR DMMAFTHQN Z KR P D @FN RWHUP HDQV VR REVIZLQ YIVBOWMP V RUVHIYE Y VKDWRWHLY

VENH | RUJ IDQMG

$ EURNHQ FRRAHURUIUGTH 1UHH HUFDQ S@FH D KXJ H VADIQ RQ D WAKI J QI KRXVHKRT DQG
WH JWDQAVFDQ WHS 1Q VR FRYHU WIHVH HWHOADOUHS@F 1R HONV 9%6AMW [P SDF WWRHV DU
EH RQG Z KW JRRGVK IXQAQ) FDQ DOR EH SLRYIGHG | RURKHUHWHQADOWP VV RUVHUYIE MY
VXFK DV DWDYHOFDLG VR D FTHQAFDQ DMAQG DQ LP SRUEQADSSRIQP HOARUIRUS@, \WWHDS\

VHWMRQV VR VXSSRUAD FKL@S KURXI K EHIHDYHP HQW3 LHYIRXV® \WKH SURIWDP P H KDV DOR
IXQEHG G \VOB{ ID DAHAP HQWV IRU FKI@HY P REION \F RWY DQG EHVSR\H HOBF UF
Z KHHBKDLLY VR SIRMPMOQGHSHQGHQF H GHEWUHDWG [HHV F RQMH@R) DQG VF IRROWISY
( YH) DSSTEDWRQLY DWHWHG LQEYIGXDD VR HQVXUH WH WL KVWXSSRUAY R THIHG

 RNQJ 1Q FERWH SDUAZHUKLS Z WK GRFDOUH HILDORW DQVDARQY ZH P DNH VXUH WH KHS
SWRYIGHG H WIQGV EH RQG WH LP P HADWA LHTXHVWDGEHWMQI SHRSBHY Z [GHUDQG BQIHU

WP QGHHOV

$SWIW KHDUWV WH ( WHOADO WP * IDQW3WRIWP PH IV DERXWQAJQW WEEIMN DG

RSSRUMXQW % UHP RYIQ) EDUIHY DQG P HHMQI HWHQADOQHHGY ZH JLYH SHRS®! WKH
FKDQFH VR P RYHIRZ DUG Z IMK J UHDWUF RILGHQFH URMGHQF HDQG Z HBHQJ

66— 66

, OP YHY JUWDM XA RUWH

TKDN\ RXMRP XFK WLV LV
DWAWRCFH WH FKDUW KDV \

EHHQDEGIVR RIHUP H DJHONKRG DG,

DSSUHADMIW : IKRXW RX
+ DYIQJ VIKHVH WP VZ 1O

, GRQWKQRZ Z KDW Z RX3
KHS P HLP P HQHD DQG

KDYHGRGH 7KDQN\ RX 1URP
PONHP FYHU GO Q) WHERWRP R P\ KHDUWV
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285 %2%5

/KH+HDUAR : RNQIKDP 8 QWAG &KDUMRV
7U00MMHY SO D YMEOUR®! 1Q WKDSIQ) WH IXWWH R : RNQIKDP 8 QWMG &KDUMHY $V
WMZ DGV R RXUP WMRQ DQG LHVRXUF N VKH - SURYIGH VDD LF GLHARQ. HQUXUH LREXWW

JRYHULDQRH DQG XSKRT G DODQG IHIXOWRY WEQEDLGY 7 KHUBDGHIKLS LV 1XQGDP HQAEO
VR RXUVXFFHW DQG RXUDELDN VR P DNH D P HDQUQJ | XQGL I HIHQFH LQWKH FRP P XQW

: HDH ICRHAED IRUMQDW VR KDYH D YRDOG R 70KMMHY ZKR EUQ] QRWRQD GHHS

H SHUAWH DQG H SHUHQFH EXWDOR J HQXICH SDMRQ DQG F R P VR HOAWR RXUFDXVH 7KHU

WRXIKWXO GHAMRQ P DNQJ  DQG HOMXMDWE  HQJ DI HP HQW SURSHO RXU RUIDQVDARQ
IRZ DG

© HZ RX@ @\H VR VBNH LY RSSRUMQW VR H SUHVW RXUKHDUAHOWKDQNY VIR DERXUWKVMA
DQG FRP P MWMH P HP EHWY 7KHU GHAFDARQ WP H DQG XQZDYHUQ) VXSSRUVDIH WKO
DSSUHFADMG DQG P DNH HYHY WLQJ Z HGR SRWME®!

Q ZH VDG JRRGE\H WR - DQH +R®ZD. RXU IRWP HU &KDWU ZKR KDG SUHYIRXVO
IMSSHG GRZ Q DV D WKWMH EXWFRQAQXHG VR VHUYH DV D YDOHG F IR P WWH P HP EHU - DQHY
GHSDUMUH P DUNHG WWH HQG R DQHID DQG Z H Z RX@ ONH VR H WIQG RXUGHHSHVAMDQNY [RU
KHUPDQ \HDW R GHIFDMG VHYIE HWR : RNQIKDP 8 QWG &KDUMHY +HJ BDGHIKLS
LOLI KWDQG XQZ DYHUQ) FRP P VP HOAKDYH GIV\D @VAQ) GUDF \ : H DUHWKO JIDMXARU

DOKH FRQMEXWG

2YHUWH SDW P ROWKV ZH KDYH H SHUHQF & WH GHSDUMWH R VHYHIDONH  ERDUG
PHP EHY $V ZH GRN DKHDG VR WH IXWMUH DQG WIHIQH RXUWADWI IF GUHPARQ IWEHDP H

FODUWDWHPXMQ) QHZ WKWV DQG FRP P IWWH P HP EHLY Z DV HWAWHQADOWR HQUXUH WH
FROWQXHG JURZ W DQG P SDPWR| RXUFKDUW

7R VXSSRUMMLY [P SRUBQASURFHW ZH HQIDIHG ,QYROYH &RP P XQW 6HE N ,Q7 UIKNVIMG
VHEH Z KRVH H SHIAWH LQ J RYH.QDQFH DQG FRP P XQW HQI DI HP HOWSLRYHG LQYDOXDEGH
7KURXIK WHU VXSSRUV ZH VXFFHWMIX@ UHF MWG IRXUQHZ FRP P MAMH P HP EHWY HOF K

EUQILQ) VSHALLE W@ DQG H SHUHQF HDDI CHG Z WK RXU HYRMQ) QHHGY ) RBZIQ) DQ
IOARGXARY SHURG Z HIQMMGWHP VR MOQWHYRDLGR 7 UMMAV

© H DUH GHII KWG VR Z HBRP H - RCD KDQ 3D@V 6(P RQ &XUAY +DWY &DQQRQ DQG . HYIQ
OF I®WR WH : RNQIKDP 8QWG &KDUMHV YRDG 7KHU HOMXMDWP DQG IUHWK
SHYSHAWHY DIH DOHDG P DNQJ D SRUMYH GLIHHOFH DQG ZH GRN IRZDUWG VR WH
FROMEXVWRQVVKH Z L@P DNH DV Z HFRQAQXH VR VHUYH RXUFRP P XQW
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2 XU7UKWHHV

. HVIQO F* LO$ QQH. 1QJ - DHWERIHLY - DQH+ DU . DM + DA IHG
' HELDO RUMRQ * UDHP H+ REEV - RODWDQ 3DV 5HEHFFDO DU HW
+ DU &DQQRQ 6P RQ&XUAWDQG' DYIGS XIHU
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