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7KH % RQG + RP HV) RXQGDMRQ LV WH FKDUVBE®I DLP R
YDUIH + RXMQJ FUHDWG VR H WIQG VXSSRUAEH RQG KRXVQJ
DQG LR WH P HQBCDQG SK\ EDXZ HOEHQJ RI WH
FRP P XQWHVZ HVHUYH © KLGI 9DULH + RXMQJ SLRYIGHVVDIH
DQG DI | RUGDE®I KRP HV WH ) RXQGDMRQ | RFXVHV RQ
HQKDQAQJ TXDOW Rl @HE\ IXQGIQU DQG VXSSRUAQ
LQMDWYHY WDADGGUHW WH VRADOHFRQRP LE DQG SHWRQDO
EDUIHY/P DQ\ UMMGHQW I DFH

7KH % RQG + RP HV) RXQGDARQ LOYHWWV 1Q SURMIFW VXK DV
IRRG VHRXUW FREDERUIMRQVZ W FRP P XQIW DIHQAHV
\ RXW HQI DIHP HQWDQG WIQDQUWXSSRUNQMDWYHY W Z RN
1V LRRWG 1Q WH EHIH WDWABE®I KRXVQJ LV RQ® WH
EHIIQQIQ)  DQG WDVWKUYIQ) QHLIKERWKRRGV DUH EXLOV
WURXJIK FRQQHPARQ RSSRUMQIW DQG IQWQARQDOFDUH

% EUGIIQI WH JDS EHVE HHQ SHP DQHQWKRXMQI DQG
FRP P XQIW VXSSRUMKH %4 RQG + RP HV) RXQGDARQ ST\ VD
YMIOR®! LQ WHQIWHQIQJ) RXU  FRP P XQMHVDQG
HP SRZ HUQJ RXUWIQDQW \R VXFRHHG

««X R..E3X%J

© H DUH WH QU HWORQ SLRIMKRXMQI SIRYIGHULQ WH &IW Rl
YDUWH ZIW  XQWIQRXU  ®FDWRQ SRUARIR DALRW WH AW
7KHHXQW YDU 1LRP VRZ QKRP HV KLIK UVH EXIGHQIV DQG
P XOUXQMDSDUR HOWFRP SG{ HV : I DWDP Rl MWKQGHU
HP S® HHV Z H SLRXGO® VHUYH RXUWQDQW ILRP  ERW LQ EXLGQJ
RIILFHV DV'Z HODV\E R DGGMRQDIDGP LQMADWYH GRFDWRQV RQH DW
+ XURQID 5RDG DQG WH RWHUDW 9D\ [ LHG 6\WHHW

YDUIH + RXMQJ RSHIDWV Z W D SRUARIR VSOARI 5HQW
* HDUHG R -QFRP HXQWDQG 0 DUNHWEHQWKQW : HKDYHD
7HQDQWEHUMEHY' HSDUR HQWGHGIFDWG VR IHQBCFRGIWRQ XQW
YIHZ LQIV DQG $ QQXDOQFRP H YHULIFDARQV $ UXIEHQ) 6HIFHV
' HSDUR HQMSQAQR WDP VRl WIFKQIEDQV DQG EXLEGQU
FODQHY/ Z KR DUH GHVLIQDWAG \R FRP P XQMHV Z IWIQ WH
SRUARIR $ &RP P XQW' HYHBRSP HQW HSDUR HQWQHZ ®
FUHDWG [Q EXIODURXQG WIQDQWOHHGY FRP P XQIW
FROOHPURQ DQG 1 LQDQADM EXIIQI %DUIH + RXMQI WILRXIK
JUDQW IXQGDIMQI DQG RXU) RXQGDARQ $GAMRQD® Z HKDYH
ERW $GP [QMADWYH DQG ) IQDQFH' HSDUR HQW Z KR P DIQWIQ
EXVIQHW RSHUIDWRQV DQG FRP P XQIEDWRQV | RUWH 2 LI DQL] DARQ
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SVWOULH + RXMQUI Z HNQRZ WDWKRXMQJ LV P RUH WDQ MVAD SOFH VR @/H MV WH | RXQGIMRQ Z KHH @H
XQRGV 7KW\ HDWWHP H / LH+ DSSHQV+HH  FHBEWMVWH HYHY GD\ P RP HQW  ERW ELJ DQG \P DOWD
P DNHRXUFRP P XQMHV | HHOINH KRP H DQG VKDSHVARQI VXSSRUAYH QHLI KERXIKRRGV

( YHU) GRRUZ IWIQ RXUEXI@HQIVRSHQVR DWRY WP D\ EHDIDP 1O [LQGIQJ WEELDN D VHQRUDIIQI VDIHO
1Q SOFH RUD WIQDQUEXLEHQI FRQQHPARQY WDWMUD QHLIKERXWY LOVR VXSSRUM VIMP V 7KHVH P RP HQW UHP LX
XVWDWRXUZ RUINJRHV EH RQG KRXMIQJ DQG WDWZ H DUH FUHDAWQJ Z HBRP 1QJ FRP P XQMHV Z KHIH SHRS®! 1 HHO
VDIH YDOXHG DQG SURXG VR FD@KRP H

2 YHUWH SDVW HDU Z H KDYH VWHQIWHQHG RXUFRP P W2 HQWR WIQDQW E\ H SDQGIQU SLRIWDP V
GHHSHQLQJ SDUHUKISY DQG LOYHVAQD 1Q RXUFRP P XQMHV : I WH VXSSRUARI RXUMBI T YROXQMHWY DQG
SDUHY Z H FRQWOXH VR DGGUHW QRWRQD KRXVIQI QHHGV EXVIDAOR EURDGHURKDEBIQI HV VXFK DV IRRG LOVHRXUW
VRADAVROMRQ DQG DFFHW VR HWHQADOHUEHY

: HKDYH DOR VHHQ WH SRZ HURI UMAHQFH ~ WIQDQW VXSSRUAQJ RQH DQRWHU Wil | JRIQI DERYH DQG
EH\ RQG DQG SDUHY FRIERWDAQ] 1Q P HDQQIIXCY DV 7KHVH HIRUNVVKRZ WDWZ KHQ Z H SXWSHRS®! DVWKH

FHOWH Z H EXIG VWRQIHU P RUH FRQQHPMG FRP P XQMHV

—DP IORHGIE® SWRXG Rl RXUME | Z KRVH GHGIFDWRQ P DNHV D P HDQLQU I XOGLLTHUHQPH HYHY GD\
—DOR H WIQGP \ WDQ\WWR RXUYRDUGRI ' LLHARWY/ DQG FRP P XQIW SDUHL/ | RUWHU
GDGHUKLS DQG VKDUHG FRP P WP HQWR WRVH Z H VHUH

$VZ HB®RNDKHDG RXUIRFXV UHP DIQV FODU VR FRQAQXH HYROIQ] OAMQQI DQG
UHVSRQGIQIVR WIQDQWQHHGY © IV WH VXSSRUARI WH YDUIH + RXVIQJ %4 RQG + RP HV

) RXQGDWRQ DQG RXUSDUAHY Z HDUHFRP P WHG VR HQVXUQJ HYHY WIQDQWKDV WH
RSSRUMQW VR WKUYH

/UIH+DSSHQV+HWH VP RIHWDQDWHP H WIHGFWZKRZHDWHDQGZK\ ZH
GRWLZ RIN “WIYHV IQWH HYHY GD\ P RP HOW DQG RXUWR®I LV VR HOVXUH WDWZ KHQ
@QHKDSSHQV KRP H LIV D SOFH WDWXSSRUV IW
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$VE&KDIUR WH %DULH + RXMQU 9RDUGRI ' ILHARY/ —DP SURXG VR LH BIPARQ D\ HDUGH LOHG E\
FRQOHPARQ UHVIOHQRH DQG FRP P XQW P SDFW2 XU WHP H / IH + DSSHQV+HH VSHDNV VR WH KHDLW
Rl Z KR Z HDUH DQG Z KDAZ H FRQAQXH VR EXI@ VRIHWHURYHUWH OW  \ HDU/ 7KLY\ HDUP DUNHG DQ
IP SRUBQMAKLWLRP MP S® UHSRUAMQI RQ RXUZ RUIN VR VKDUQU WH UHDOARUHV DQG P RP HQW WDVWWKDSH
@H Z IWIQ RXUFRP P XQWHV HYHY GD\

7KL\ HDUEWRXIKWH AMQJ JURZ W DQG P RP HQWMP :  H FRQAQXHG DGYDQAQI WH GHYHBRSP HQARI WH
%H RQG + RP HV) RXQGDWRQ H SDQGHG RXUSDUHUAKLSY Z W GRFDCRLI DQL} DARQV DQG EXVIQHWHY DV Z HD
DV AUHDMG QHZ FRAMERWMRQV WDWGILHAD EHOH MG RXUWIQDQW 7RIHWHUZ WK FRP P XQIW SDURHY/
WBII DQG VXSSRUMY Z HZ RUNHG VR DGGLHW\R P DQ\ DUHDV IQFOXGIQU |RRG VHRXUW VRADAVROMRQ DQG

WIQDQWZ HOEHQJ 1Q P HDQIQJ | XCDQG OVAQJ Z D\ V

%HKIQG HYHY YDULH + RXMQJ LQMDWYH DQG SURMIPALY D GHGIFDWG WDP RI Wil FRP P WG R FUHDWQYJ
ZHBRP LQJ LOFOMYH DQG UHVSHPAKXCHQYLLRQP. HQW | RURXUWIQDQW ) LIRP P DIQWIQIQ] RXU
KRXMIQJ SRUARIR VR VXSSRUAQJ GD\ VR GD\ WIQDQWOHHGY DQG LHSDILY WH FRP SDWIRQ
DQG SLIRIHWMRQDDP VKRZ QE\ Wi I FRQAQXHV R P DNH D @VAQJ 1P SDRADALRW RU
FRP P XQXQWEN DQG WH &IW Rl 94DUIH

$VZ H@RN DKHDG LOR ZHUHP DIQFRP P MG VR FUHDWQJ KRP HVRXWRI RXU
DSDUR HQW Z KHH SHRS®! FDQ QRARQD @YH EXWAK® WUYH Z IWKIQ WHU

FRP P XQMHV 7KH QHHG | RUVDIH DQG DI RUEDE®! KRXMQI FROWOXHV\R JURZ DQG

VR GRHV RXUGHWMLP [QDARQ R P HHWIMDWOHHG Z W FRADERUDWRQ DQG FDUH

2 QEHKDORI WH 9DUIH + RXMQJ %4RDUGRI ' LLHARWYY WDQN\ RX | RUEHQJ
SDUARI WY NRXLOH Z IMK XV 7RIHWHU Z H FRQWOXH VR FUHDM SOFHV

FRQOHPARQVJWRZ DQG FRP P XQIW WUYHV
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. QRZ QIRUKLY P RAWYDWQJ DWIXGH DQG RQIRIQJ VXSSRUARI WH EXIEHQI VHUYIEH DQG
FODQQI W1 3HUW KDV FRQUMMQUD KHSHG | RAMUD SRVMYH Z RUIN HQYLLRQP HOWDRLRW
WH RU DQJ DARQ VIQRH NRIQIQ) RXUWDP 1Q

7KL\ HDU 3HUW Z DVSURP RWG\R 0 DIOWIQDQRH 6XSHWIVRU Z KHUIH KH QRZ RYHUHHV WH
GD R GD\ RSHIDWRQVRI WH P DIQWIQDQRH WP Z KIGB! HQVXUQ) WIQDQWQHHGY DUH
DGGUHWHG SURP SWD DQG H I LEHQWD + LV SURDRWYH DSSURDFK VR LHSDILY DQG FRP P VP HOWK
P DIQWIQIQI VDIH Z HOFDUHG |RUKRP HV FROWOXHV VR P DNH D P HDQIQJ I XAP SDPWRUERW

WQDQW DQG Wil | DINH
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) RGRZ 1QJ KHUVXFRHW XCB@FHP HOWKURXIK WH &DQDGD 6XP P HU-REV SLRILDP
7D RUNRLQHG WH &RP P XQIW' HYHERSP HQAMDP 1Q D SHUP DOHQAR®! EUQIIQ) FROADXHC
SDWIRQ DQG GDGHUALS VR \ RXW HQI DIHP HQAIQMDAWYHY DRIRW YDULH + RXMQJ

FRP P XQUHV &XUHMD FRP SGMQJ KHUZ RINQJ 0 DWMUV GHIUHH 7D\ RUKDV | REXVHG KHU
H 1 RUM RQ WHQIWHQLQJ \ RXW SLRILDP V ALHDWQJ P HDQLQJ | XCFRQQHPARQY DQG
VXSSRUAMQ RSSRUMQIMHV | RU\ RXQU WIQDQW R EXIES FRQILGHQRH IHDMRQWKISV DQG D
VWRQIHUVHOWH R EHRQILQJ Z IWIQ WHUFRP P XQMHV -
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&(2 0 DU $QOH' HQQ / XWSWRYIGHV
VDWW LIF BIDGHUKLS DRIRW WKH RUI DQL DARQ
Z RINQJ FRVHO Z W WH %RDWGRI ' LLHARY/
VR IXIGH ®RQJ WP YIMRQ DQG VXFFHW
7KWIRXJK DWRQJ FRP SDWIRQDW DQG

RUJ DQL DWRQDCRYHUAI KWVKH KHEV HQUXUH
GHSDUR HQW DQG Wil | DUH DDJQHG LQ
GHIYHUQJ P HDQIQJ I XAP SDPWRUWQDQW

)1$1& 0$1$* (5 4XHMO* LBKUMW
®DGV [ LODQADOSMQQIQJ DQG RYHUAIKW
VWHQIWHQIQUD WH RLD DQL] DARQYV DELDN VR
UHP DIQ WRE®! DQG | XWUH [RFXVHG +1VZ RN
HQVXUHV UHVRXUPHY DUH FDUHIX@ P DQDIHG

DQG GLLHPD VXSSRUNKRXVIQI VX\WEALQDELDN DQG WQDQUWOHHGY

7(1$176(59-& 0 $1$* (5 $GHBIY WUEUQIVRYHU  \ HDW/RI KRXVIQJ H SHUHQFH VR KHULR®! JXIGIQJ
7HQDQWSHUYIEHV DQG &RP P XQIW ' HYHBRSP HQWZ WK GHHS NQRZ BIGIH DQG FDUH + HUBDGHUAKLS FRQWQXHV VR | RVMU
VWRQI WQDQWHDMRQVKISY DQG D FRP P XQIW FHQWHG DSSURDAK VR VHUYLFH GHIOYHU

7(1$176(59-&( 683(59-625 6RX®: KIWISO\ VDN RGB! LQ VXSSRUAMY 1DIUDQG HI THARYH WIQDQWHDWRQV
RYHUHHQI G DOSWRAHWHY DQG P HAIDWAG DI UHHP HQW + HUZ RN KHGYV HQVXIUH LHVSHRAXOUHVRCMRQY WRELDN |RU

WQDQW DQG D EDDQRHG DSSURDAK VR FRP SO VWDARQY

&20081-7<' (9(/230(17683(59-625 %DIBA 0 RII DWAMHQIWHQVFRP P XQIW FRQQHPURQVE\ GDGLQJ
SDURHUKLSV Z I GRFDCDJ HQAHVY DQG RUW DQL DARQV Z KB GUYIQ) WIQDQW RFXVHG LOMDWYHV + HUH TRUV KHS
H SDQG RSSRUMQMHY HOKDQRH HQUDIHP HQWDQG EXLAS P HDQLQU | XCFRADERUDMRQ DALRW WH FRP P XQIW

0$17(1$1& 0$1%$* (5 5RGHUAN5REIQURQ RYHIHHV P DIQWIQDQFH RSHUDWRQV DQG FRQWDRWG VHUYLEHY DRIRW
WH SRUMRIR HQVXUQJ SURSHUAHY DUH P DIQIIOHG VR D KLIK WQGDLG + LV BIDGHUKLS VXSSRUVVDIH [ XQPWRQDO
DQG Z HOFDUHG |RUKRP HV WILRXJK &DSIVIZCB LRMPAS@QQIQ)  FRRUBLODWG VHUYIEH GHIYHY DQG P SLRYHP HQW

LOMDWYHY

0$-17(1%1&( 683(59-625 3HW YUBRXVRYHIWHHVGCD VR GD\ P DIOWIQDORH RSHIDWRQV FRRUGIODWAVWEI I DQG
HVSRQGY VR LHSDIWQHHGY DRIRW MWV + LV GIDGHUKILS KHSV HOVXIHWP HO  LHIDE®! VHUMEH WDWNHHSV EXIEGEQIV

KQQLQJ VP RRW® DQG WIQDQW VXSSRUMG
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2 XUWQDQW VWHQIW UHMAHQRH DQG Z LI QHW VR HQJ DI H DUH DWKH KHDUARI HYHU WIQJ Z HGR 7KLY
\ HDU Z HYH VHHQ I LDAKDQG KRZ P HDQLQJ | XOMDWARQQHPARQ LV DV IQGIYIGXDEY DQG 1 DP ITHV\KRZ. XS
SDUARSDM DQG VXSSRUNRQH DQRWHULQ Z D\ VWDWKDSH RXUFRP P XQMEV : H VHH RXUWIQDQW WURXJ K
YDURXV UHDVRQV P RWIRUIRRG VHEXUW 1 LODQRADCDWIMBQRH DQG P HQWCKHDOM VXSSRUV:  KHQ DWNQJ
WHP DERXW  DQGWH LQWDWYHV Z H KRWMG Z H UHPHLYHG VXFK SRMWYH UHVSRQWH
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2 XUWQDQW UHMIHQAH DQG Z LI QHW/ VR HQUDIH Z IWK XV DQG WH HYHQW Z H | DAMIM 1Q VXSSRUARI WHUQHHGV DU
DVWKH KHDUAR! 9DULH + RXVIQJ DQG 7KH %H RQG + RP HV) RXQGDARQ 7KLY\ HDU Z HYH VHHQ [ LDAKDQG KRZ

P HDQLQJ | XOMDAFRQQHARQ LV DV IQGLYIGXDY DQG | DP I@HY FRMOXH VR VKRZ XS SDUAASDW DQG VXSSRUARQH
DQRWHULQ Z D\ VWDVWKDSH RXUFRP P XQMHV
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Q RXUSDU/QHU/KLSV P DGH D UHDOGL | HUHQFH LQ VIKH HYHU GD\ @YHV Rl VIHQDQW DFLRW %DUH
+RXMQJ 98 Z RINLQJ FGRVHO Z VK GRFDCDI HQFLHV DQG VHUYLFH SLRYLGHWY Z H Z HUH DE® VIR FRQOHR
SHRS®! VR VIKH VXSSRUN VIKH\ QHHG : KHWKHUVKDWZ DV DFFHW VR | RRG KHDOK VHUYLFHV RUKH®S
QDYLI DI FKD@IQIHV 7KHVH LHDMRQWKLSV P HDQWZ H FRX@S UHVSRQG P RUH TXLFNO DQG
VIKRXIKWX@ P DNLQJ VXUH VIHQDQW GLGQ WKDYH VR | LI XUH VIKLQIV RXWRQ VKHLURZ Q
-XVWDV [P SRUDQV® VKHVH SDUQHUVKLSY KHBHG EUQJ SHRS®I VRIHVKHU 7KURXJIK VKDUHG
SWRILDP VDQG FRP P XQIW HIIRUN Z HVDZ P RUH RSSRUMXQIHY | RUVHQDQW VIR FRQQHFW
SDUAFLSDVA DQG | HHOD VHQVH RI EHRQILQJ
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2 XUS$ I WUWH 94-H@BDUHUALS Z WK WKH 9DUIH

) RRG %N KHSHG VXSSRUNFKLOBUHQ GXUQ) WH
VXP P HUP ROV Z KHQ VAKRRODXWIMRQ SLRILDP V
DUH QRWDYDIDE®! 7KURXIK WLV) RRG %DQNV
&DQDGD [QWDWH Z H VXSSRUMG WH GMMEXWRQ RI
ZHN\D IRRGSDAWIRU  FKIGIHQRYHUDQ  Z HH
SHURG LQ -X® DQG $XJXWW( DFK SDFN LOFOXGHG D

P [ Rl VKHD WEE®! DQG UH UIHIDWG WP V

FDUH X@ VHBIRMG \R VXSSRUKHDOK\  UHIDE®
QXWIMRQ

YDUIH + RXMQI DWMMG E\ KHSIQ) FRQQHPWKH
SWRIWDP \R IDP LGHV Z IWIQ RXUFRP P XQMHV DQG

| DAQAWQ) GMMEXWRQ WURXI K VHBIPVEXITHQIV

2 XUVXSSRUAKHSHG H WQG WH UHDFK RI WH
SRIWDP R FKICUHQ DQG | DP I@HVZ KR Z HH QRW
DOHDG\ DFFHWIQJ |RRG EDONVHYIFHV 7KLY
SDURHUKLS SURYIGHG GLLHAWXSSRUNIR | DP LOHV

Z KLB! DOR \WHQIWHQIQJ YDULIH + RXVMQJ V

FRP P XQIW FRIDERUIDWRQ DURXQG FKI@ DQG | DP 1@
IRRG VHEXUW
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7KH$QQXDO7XUNH 5D 1B FRQAQXHG VR EH D P HDQIQIIXO
KRIGD: [QMDAYH I RUYDUIH + RXMQI KHSLQ) VXSSRUV
IDP LOHV Z WK | HVAYH | RRG KDP' SHUY DQG HDMQU 1 LQDQADO
SUHWXUH GXUQJ WH &KUMP DVVHDVRQ 7KHSWRIWDP RQFF
DIDIQVDZ VARQJ SDUAASDMRQZ WK RYHU  VUNH,

KDP SHYEHQJ DSSTHG |IRU

7KL\ HDUVKDP SHWZ HH P DGH SRME®! WLRXJIK NH
@FDOCRODMRQV LOFXGIQI JIDQWXSSRUNLRP &) 6
S&RXQUHTY EXQVIWRP )R VYONHYI RDQEHW VDXFH
ILRP $@VBUSXPUARQV DQG | UHVK SURGXFH JHQHIRX\V®
SWRYIGHG E\ =HKW/ 7KHVH SDURHUKLSY KHSHG HQVXUH
KWK TXDON Z HOLRXQGHG KDP SHU/IRUIDP LOHV DARRW
RXUFRP P XQWHV
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7KH Y% RQG + RP HV

) RXQGDARQ SLRXGD \RRN

SDUNQ IW [ LWMHYHQADV D

UHJ IMMUHG FKDUW

7KLV P LOMRQH UH OFWG WH JURZ WK
R WH RU DQJ DWRQ DQG W

H SDQGLQI UR®I Z IWIQ WH &FDO
FKDUVBE® OQGVADSH

7KH : RP HQ &RQQHAW( YHQAZ DV

GHMIQHG \R EUQJ VRIHWHUZ RP HQ BIG EXVIQHWHY DQG
RU DQLJ DARQVVR [ RWMUQHE RINQI FREDERIDARQ DQG
VWRQIHUFRP P XQIW WAV ( YHUUHHQ: HAIDHW 6\MGR
NRLOHG WH HYHQIQU DV RXUI HDWUHG VSHDNHUDQG
SDURHU FROWEXWQJ VR WH HYHQW \XFFHW

5DMQJ LQ VXSSRUARI RXU) RXQGDARQ WLV HYHQ
KRZ FDVHG Z KDWZ H DUH FDSDE®I RI 1Q RXUFRP P XQIW

7KHHYHQIQI KLI K@ KWG WH YDOXXH RI SDUZHUKLS DQG
QHVE RINQU HIRUN DVZ HODV IHQI RUAHG WH

IP SRUBQAH RI FUHDWOQJ VSDRHV Z KHUHZ RP HQ FDQ
HTXD@® FRQQOHANDQG JWRZ VRIHWHUZ IWKIQ WH

FRP P XQW

X

7KL\ HDU Z H SDURHLHG Z W WH &IW Rl 9DUIH WLRXIK
WH 3DUAAS$&7-21 IQWDAYH VXSSRUMY FRP P XQIW
ZIGHHIRUV\R SURP RW DRWYH @MQJ DQG VRADO
FROOHARQ 7KURXIKRXVWMH SUIRIWDP  Z H KRMG D LDQIH
RI LOFOMYH DRRYMEV LOFXGIQ) EDVNHVED@=XP ED DQG
<RID HOFRXUDJIQJ SDUARSDMRQ ILRP DADIHV 7KHVH
HYHQW FUHDWG DFFHVWME®! RSSRUXQMEHV | RUSK\ IFDO

DRAYIW Z KLBI HOFRXWDILQ) FRP P XQW HQIDIHP HOWDFLRWA

RXUKRXMQJ FRP P XQUHV

-Q DGGMRQVR SLRILWDP P 1QJ Z H IHYIVB HG RXU( GIHKLD®
* DUBHQV WDQVRWP 1QJ WH VSDFH LQWR DP RUHZ HBRP 1QJ
DQG | XQPARQDCFRP P XQIW DUHD 7KLVZ RUINZ DVP DGH
SRWIEGI WILRXJIK WH LQ NQG VXSSRUNLRP WH &IW RI
YDUIH SLRYIGIQ) DOVSRUNV HTXISP HOADRQJ Z IW WUHH
WXANBRDGV Rl VRIOJDUGHQIQI P DWAUDY DQG VXSSTHY
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7KH %DIVRI / RYH LQWDWYH LQ SDUWQHUKILS Z IW WH 6HQIRU: WK
$WRADARQ VXSSRUMG SRWIQADDM VROWG DQG YX@HWDE®! RGHU
DGX@OV Z IWIQ %DUIH + RXMQI WIVVHDVRQ 2 YHU  LQGIYIGXD

Z \DSSHG JUW Z HH SLIRYIGHG VR DIHQJ WIQDQW Z WK

QRP IODMRQVFRP 1QJ WIRXIK QHIKREXW/ JUDQGRKITUHQ
FDUHILYHW DQG FRP P XQIW SDURHWY ( DRK JUWZ DV WRXI KWX@®
SUHSDUHG VR P HHWERW SUDPAWFDODQG SHWRQDODHHGY KHSBIQU R
EUQI FRP |RUADQG FRQOHPARQ GXUQJ WH KRIGD, VHDVRQ

7KWIRXIK FRIDERUMRQ Z IW RXU&RP P XQIW' HYHBSP HQW
" HSDUR HQWWKH LQMDAYH VWHQI WHQHG RQIRIQI HIRUV R
VXSSRUADIHQJ WIQDQW DQG UHGXFH VRADAMVROMRQ 6HQRU: MK

$WRADARQ DQG W SDURHIAKLS KHSHG HQUXUH WDWHQIRWY Z KR
P D RWHZ VH EH I RURWHQ GXUQJ WH KREED\ VZ HH IHRIQ] HC

DQG VXSSRUMG LQ D P HDQIQUIXCZ D\
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7KHYDULH ) L@D 3XUH FDP SDLIQZ DVD P HDQQIIXAFRP P XQW
GUYHQ LOMDWYH WDWELRXJ KVWRI HAKHUGRFDCEXVIQHWHY DQG
UHMGHQW LQ VXSSRUARI Z RP HQ LQ RXUKRXMQI FRP P XQIMHV
7KURXIK JHQHURXY FRQMEXWRQV Rl JHMD XVHG SXUHV | LTBIG Z I
WRXJKWXOHD FDUH DQG HWHQWDAWP V P HDQIQUIXCKRAGED UHDG\
JUW Z HH DFFHWE®I VR Z RP HQZ KR P D\ KDYH QRWMRXJKVRI
WHVH WP VIRUWHP VHYHY RYHUWH KRAOGD, V 7KLY\ HDU RYHU
[LEBIG SXUHV' Z HH SLIRXG® UHFHLYHG E\ %DUUH + RXMQJ DQG
GIMMEXWG \R |HP DB WIQDQW RYHUWH KREGD. VMDVRQ :  HFAKRVH &
KDYH RXU\ RXW WIQDQW QRP LQDW WHU®YHG RQHV DQG SDANDIHG
WHUQRP [QDARQ Z W WH JUWG SXUH 7KLY IQMDWYH | RAWMUHG D
WARQJI VHQWH RI FRP P XQW FRQQHPARQ DQG FRP SDWIRQ

KLIK@ KWQJ WH LP SDAARI VP D@DV RI JHQHIRVW DQG LOMQARQDO
WRXIKVWRP 1QJ VRIHWHUZ I FRP P XQIW VXSSRUADQG

SDURHUKLS
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7KL\ HDU %DUIH + RXMQI KRWMG VXP P HU98/4 V
DALRW DORXUFRP P XQMHV EUQIIQI WIQDQW
VRJ HWHUI RUVKDUHG P HDY EILMGD FHBEUDWRQY
DQG | XQ RXVERRUDPAYMHVVR P DINRXU W

DQQLYHI/DU

© KB WHVH DQOXDO/8/# V FROWOXH VR VXSSRUNRRG
VHEXUW E\ SIRYIGIQI DFFHVWME®! P HDO VIR WIQDQW
WURXJKRXWIKH VXP P HU WLV/\ HDUV FHBEUDWRQV | HOV
HVSHAD® P HDQIQJI XDV Z H Z HUH DE®I VR FHOEDWM
WLV IP SRUBQADAKIHYHP HOWGILHAD DRQIMGH WH
FRP P XQMHV DQG | DP L@HV WDWKDYH VKDSHG %DULH
+ RXMQJ RYHUWH SDVWARXUGHFDGHV
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%HKIQG HYHY GRRULVP RUHWDQ MWKRXMQI MY D S@FH Z KHUH [ DP L@HV DQG FRP P XQIMHV EXIQS \WRELDN
FRQOHAMRQ DQG RSSRUXQIW 0 DIQUBLQIQ) WRVH I XQGHP HQBCFRP SRQHOW RI RXUSRUARIR UHT XLLHY WRXIKWXO
ILODQADCSMQQLQ) DQG UHVSROME®! WMZ DUBWKLS VR HOVXUHWH — XQIW Z H VHUYH UHP DIQ VXFRHWI XOVDIH DQG

FROWOXH VR WULYH | RUWH WIQDQW Z IWIQ WHP

2 XUIQDQADAQYHWR HOW VXSSRUAP RUH WDQ WH P DIQWIQDORH DQG LHSDILY RI RXUKRXMQJ SRUMIR WH KHS
VWHQIWHQ WH HYHUY GD\ H SHUHORHV RI WH SHRS®I Z KR FD@/DOUUH + RXMQJ KRP H ) IRP FDSIM2AP SIRYHP HQW

DQG EXI@HQI RSHIDARQV VR WIQDQWXSSRUN DQG FRP P XQIW | RFXVHG LQMDWYHY HYHY GREAUSO) VD LR®I LQ KHSLQJ
XV PUHDW VSDPHV Z KHUH SHRS®! FDQ @YH Z HODQG EXIE FRQQHAMG FRP P XQMHV
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7KURXJIKRXVWKH \ HDU 9DUIH + RXMQ) FRQWOXHG WR | RFXV RQ WH LQMUDDZ RUN LHTXILHG VR P DIQWIQ VDI H
UHIDE®! DQG Z HOP DQDIHG KRXMQJ |RURXUWIQDQW $FURW D@GHSDUR HQWV WDP V/Z RINHG FRIDERIDAYHO \R
HOUXUHWDWED VR GD\ RSHIDARQV VXSSRUMG BQJ WP KRXMQJ Z IMK DQ HP SKDVY RQ SUHYHQUMYH
P DIQWQDQRH WP HO LHSDILY DQG SLURDPRYH WIQDQWWXSSRUN7 KHVH EHKLQG WH VAHOHV H IRUW S@\ D FUMFDOR®!
LQ SUHVHUYIQU DQG P SLRYLQJ VHUYIEH UHVSROUYHOHW DQG HQUXUQI WDWD®  XQW UHP DIQ WBE®! DQG
Z HBRP 1QJ | RUWIQDQW

~Q DGGMRQ RSHIDARQDCY. RIN Wl | DRIRW D@GHSDUR HQW Z RINHG FRVHD VR UHVSRQG VR HYRMQ) WIQDQWOHHGY
7KLV LQFOXGHG FRRUGLQDWAG FDVH P DQDUHP HQWXSSRUNV UH HUDOY VR FRP P XQIW VHUMFHV DQG RQURIQ)

DWHQURQ VR RWHUVRADOVXSSRUN Z KHUH QHHGHG  7RIHWHU WHVH H I RUV UH BIRAD \ HDUJIRXQGHG 1Q
FROUMMOR DQG FDUH HQVXUQI WDWHYHY SDUARI WH RLI DQL] DWRQ FRQWEXWG VR NHHSIQI WIQDQWEZ HOEHQJ DW
WH FHOAH Rl GHAMRQ P DNQU
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2 LDQ DWRQDCE IGH FRP P VP HQWR ERW RSHIDWRQDCH, FHTIQRH DQG WIQDQW RFXVHG VHUYLFH UHP DIQHG DVWIKMH
IRUH LIRQ/RI 7KLY FRPAYH H | RUAKQGHUIDHV WH LP SRUBQRH RI WH FROMMMQWEHKIOG WH VAHOHV Z RINWDW
RIWIQ J RHV XQUHHQ EXV DEVROW® HWHOWDOR WH RYHD@KHDOK Rl WH RUI DQL] DARQV KRXVIQJ A VWP

$VIDULH + RXMQI FRVHV WLV HDU WH H1RUNV P DGH DQG VHYIFHV SLRYIGHG WKLY\ HDUZ LOFRQOWOXH 8 GIP DMO WLV
Z RUNUHQI RUFAHV RXUFBDUDQG VDG FRP P IW? HQWR VXWRIQIQI TXDON KRXMQJ DQG VXSSRUMQ WH SHRS®! Z KR FD@W
KRP H
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$VWHYDUIH + RXMQU % RQG + RP HV) RXQGIMRQ HQMLY

DV DQ HMBEQUKHG FKDUW RXUIRFXV IV \VKLUWQJ VRZ DUG
VXWWRIQDELDN JURZ W DQG VWHQIWHQLQ) WH UHDMRQUKLSY WDWP DNH RXUZ RUN SRWEE®! 9XIT@IQI RQWHP RP HQMP Rl WH
1LQDCP ROV 1Q Z HDUH SURUW 1QJ WH UHWIQARQ DQG HQIDIHP HOWRI GRQRY/ YROQWHWY DQG FRP P XQIW VXSSRUMWY/
SROWOXIQ) VR H SDQG FRAIERWDAYH SLRMPV Z IW GFDCDI HOAHY EXVIOHWHY DQG SDUHLY 7KHVH SDUHUAKISY Z L@@ DQ
[P SRUBQAR®G! LQ VXSSRUAMI SURSHUN LHYMIT) DMRQ H IRUV WIQDQUQMDAYHY DQG WH FROWOXHG JURZ W Rl SURILDP V\WKDW

HQKDQPH WH @/HV Rl UHMGHQW DRIRW 9DULIH + RXMQJ
-QMOD®

Z L@DOR EH D\ HDUR! LQYHR HQAIQ RXUWDP  7KURXJIK Wl GHYHBRSP HQMADIQQ) DQG RQIRIQI GDUQIQU
LQUDWYHY Z HDIP VR VAWHQIWHQ NQRZ BIGIH RI WH WIQDQWGHP RIWDSKIE Z HVHUYH EXIES FRQILGHQRH DQG VXSSRUV
SLRIHWIRQDQI LRZ W, DRLRW DQGHSDUR HQW

% LQYHVAQJ 1Q ERW RXUSHRS®! DQG RXUSDUHIKLSY WH/DUIH + RXMQJ % RQG + RP HV) RXQGDURQ LV FRP P IWMG \R
FUHDWQJ D \WRQJ DQG VXWRAQDE®H | XVXUH WDWFRQUOXHV VR VXSSRUANMQDQW DQG RXUEURDGHUFRP P XQIW | RU\ HDU/\R FRP H
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WH %H RQG + RP HV) RXQGDWRQ Z IAFRQWOXH EXITQI RQ WH VWRQI | RXQGDMRQ HMBEQKHG E\ IW

IWHRAVRYY Z KIG \ADWI IFDE H SDQGIQU W BDGHUKLS DQG FRP P XQIW HQIDIHP HQW7KLY QH WSKDVHRI JURZ WK
Z LOIQFO(GH WH UHFXIW? HQAR DGGIMRQDCERDUG P HP EHWYZ KR EUQ) GLYHUH H SHUWH FRP P XQIW FRQQHPARQV DQG D VKDLHG

FRP P IW? HQWR DGYDQAQJ WH) RXQGDMRQVP MRQ

7R VXSSRUMKLY JURZ W DQG VWHQIWHQ RXUBRQI WP VXWWRIQDELDNV \WH ) RXQGDWRQ Z LGDOR HABEDQK D GHGIFDWG ) XQGUDIMQJ
&RP P WWH | RFXVHG RQ GHYHBSIQI SKIDQMURSLE SDUGHUKLISY VSROVRUKLS RSSRUMQMHY GRQRUHQIDIHP HOQWDQG UHYHQXH

JHQHDAQ) LQWDWYHY -Q DGGIMRQ DFRP P XQW EDVHG: RUINQJ * URXS Z L@EH IRWP HG R KHS SOQ DQG VXSSRUANXWXUH HYHQW
DZ DUHQHW FDP SDLIQV DQG WIQDQW RFXVHG LOMDWYHY WDADDI Q Z IMK. WH ADWA IE SURUMAV Rl %DUIH + RXVQU

7RIHWHU WHWH H SDQGHG GDGHIKLS VWAKRXUHY Z LGKHS SRMMRQ WH ) RXQGCDWRQ | RUFRQWOXHG JUIRZ W GHHSHUFRP P XQW
[P SDRWDQG JUHDWUFDSDAW VR VXSSRUNMH LOQGLYIGXDA DQG | DP LIHY Z KR FD@/OUUIH + RXMQJ FRP P XQWHV KRP H
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$VZ HUH GPARQ WH WA HDU Z H DUH UHP LQGHG WDVIKH WKH LB SDPARI %DULH + RXMQU IV | RXQG LQ WH HYHY GD. P RP HQW WDW
KDSSHQ DARLRW RXUFRP P XQMHV DQG Z IMIQ WH KRP HVRI RXUWIQDQW ) LRP KRXVQI WIBELON DQG | RRG VHEXUW LOMDWYHV\R
\ RXW SLRILDP P LU UHMGHQWHYHQW DQG P HDQLQU | XCSDURHUKLSY WY\ HDUGHP RQUADWG Z KDWY WK® SRWE®I Z KHQ
SHRS®! SOFH DQG FRP P XQIW P HHW 2 XUVKLWIRZ DUG DQ LP SDPMRFXVHG DSSURDK 1Q KDV VIWHQI WHQHG QRARQD RXU
RXWHDFK DQG FRIDERUMRQ Z W GRFDCDI HQALHY DQG EXVIQHWHY EXWDOR KHSHG %DUH + RXVIQ) DQG RXUWDP V EXICS SRUMYH
LDSSRUAZ [V RXUWQDQW P DNQJ RXUFRP P XQMEV | HHOMDWP XFK P RUH @H KRP H

7KIV\ HDUP DUNHG D WLJ QULLFDOWP LGMRQH | RUERW %DULH + RXMQI DQG WH %\ RQG + RP HV) RXQGDAWRQ DV Z H FROAMOXHG \R
JURZ RXUSIHVHQRH DQG H SDQG RXUDELMN VR VXSSRUMHVGHQAV DARRW YDULH : IV WH %H RQG + RP HV) RXQGDMRQRI | IFD®
DFKLHYIQ) FKDUMBE®! WKV Z HDUH QRZ DEGIVR IXQGUDIVH DFFHSWERQDMRQV DQG FLHDM QHZ RSSRUMQMEN | RUFRP P XQIW
LOYHWR HQWAKDWZ LOGILHAD VXSSRUASLRIDP V' UHVIGHOWZ HEEHIQ) DQG | XVKUH LQMDWYHY $VWAKH VDP HWP H %DUIH + RXVIQU
H SHUHQRHG P HDQIQU I XCRUI DQL] DARQDQILRZ W H SDQGIQJ [LRP RQH RI 1 IFH BFDWRQ VR VI R VHUYLEH GRFDWRQV SRUMRQHG DW
ERW HQGVRI WH AW VR EFWHAUVXSSRUAMQDQN DQG P SLRYH DFFHWIELONV | RUWH FRP P XQMHV Z HVHH 7RIHWHU WHVH
P LBMRQHY UHSUAVHOADQ LP SRUBQUWAMS | RLZ DUG LQ EXIAHQI DVWRQIHU P RUH FRQQOHPMG | XWKUH | RURXUUHVIGHQW DQG
FRP P XQW

1 ROHRI WIVZ RINZ RX@ EH SRWME®! Z MRXWWMH VXSSRUARI RXUUIRMGHQW Wil I YRDUGRI ' WHARY/ FRP P XQW SDUHY/

GRQRY/ YRXQWHWY/ DQG VXSSRUMLYY Z KR FRQWOXH VR EHTHYH 1Q RXUP DMMRQ 7KDON\ RX |RUKHSIQI XV AUHDW VSDRHV Z KHUH

LOGNIGXDA DQG | DP L IHV |HHOUXSSRUMG FRQOHAWIG DQG HP SRZ HIHG 7TKH WP H VSHQWJIHOHLIRMW  DQG DGYRFDR FROWOXH WR
WKDSHFRP P XQWAHY Z KHIH @H FDQ WKO KDSSHQ

$VZ HBRNDKHDG W ZHDHH AWGE\ WH RSSRUMQWAHY WDR FRP H 7RIHWHU Z H FDQ FROWOXH EXIGIQI SOFHY Z KHH
LQGIVMCXDY |HHONMH EHRQJ  FRQQHPWQJ SHRS®I SORH DQG FRP P XQW EHFDXVH DW/OUIH + RXMQJ / LIH + DSSHQV + HH
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