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VR KHG KHL KWQ Z RP HQVIHHIQJ VR IGHVLH DQG DIR XDO6KH SXE@KHG KHU
ERRNLQ WBG 2 U DWP LF / HDGHUKLS SWR IMQJ ILRP VIKHFRP 1QJ VXU HLQ

IHP D® KHDOK DQG Z HADHWE
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&KHU O GLVRQ LV D VHUDCHOWHS HQHXU  J R EDCEXVIQHW GHYH®R $ HOWBIDGHU
EDVHG LQ 610FRQ 9 D@B\ &DARWQIDb4 XRWMGE\ 86$ 7R ®\ 135 DQG&L1 Z WK
DUEGN LHSRWQJ RQ KHUP RAMHFHOWZ R N 1Q ) DWER PSDQ\  ViKH 96X MQHW

7IP HVDQG <DKRR ) LODQFH ( GLVRQ VHUYHVEVBUVXSY ) R WQH  FRUSR DMR ¥
SWRSHUN GHYHRSHWY/ LOYHWRLY DQG FLYLE GIDGHW/ VR DFKLHYH P LGMR B VXFFHW
WURXJ K LQORYDVIRQ DFFHBILDVRQ JR R PDINHWWMADVIAT\ DQG VMAHQJ VKKHQLQJ
HFRV WP VVIKLRXJ K S@FHP DNLQJ

- HUZ RUIN VSDQVILW VHYHQ LOGXWMHV DQG | LYH FROVQHQW ( GLMRQ @R YAV QHZ
FDWAJ RU @XQFKHVDQG GIVFRYHUQJ QHZ Z D\ VVR GHQYHUR QH WS®IER VR P

@OH IRUSLRILWSHRS ® DQG S@QHW) R P R HIQIRWP DVIR QDER XWHUEHV
IOFOXGLQI KLUKW KWIWRP WMH  Z R MWKR S/DQG NH\ QR WV SR YGHG LQ

Z VK NXGRVIWRP ®IDGHWIWRP ,QWADMR @O P EDWHV 8 6 &R @ UHW 1 MDQ
5 HYQRQ / XIVKDOWD &DUHIRXU: DUQHU%R VDQG VKH 8 LEDQ / DQG , QWM J R VR
Z 77 &KHUY @ GDMRQFRP
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0 HUFHGHV %4HQWY D 3 DWQHUDW L KWSHHG 9 HQWUH 3 DUWADHLY D YHQWH FDSIVDO

ILP EDVHG LQVKH YD\ $UHD 3 UHYIR X VKH VHUYHG DVDQ H HEXWH DWD 95

WBUXS DQG D* HQHUDAD DQDJI HUDW HQHWDCE WHP E® Z KHWHWKH R YUDZ D
P XOLP LERQ GRADUEXMOHW @OHV GXUQJ SHUR O/R IH S®& WH J URZ WK 6KH
KDVDO %5 DQG 0 DWHAW/LQ ( GXFDMR QRP 6VIXQIRUG 8 QLYHUAW DQG DQ $ %

" LMM\EL L
' S*SYRH V
+ FSFEP7 ERMRK %EH Q |

&KUY <HK LVVIKH FR IRXQGHURI VKH * (R EDCBFDAQJ $ FDGHP \  Z KLFK WDFKHV
LQGLYIGXDY DQG RU DQL] DMRQVKRZ VR S@Q |RUDQG H HEXWIR Q

K\ SHU LRZ VK &KUY KDVIRXQGHG DGYMHG R UQYHWHIG IQR U KLIK \MFK
WIDUASVMOFH IOFOXGIQJ 1L XUHFRP SDQIHVANHS WVHDP  LQYHWR U
DGYDMRU&( 2 DQG 8 VHIPHWQJ FRP DGYVRU b

+ HLVViKH FR DXVMRU DBQJ Z MK 5 HG + R IP DQ R | %@VVFDOQI 7KH/ LJ KVIQU
| DVWAB DVIK VR 96XLGBLQJ 0 DWLYH® 9 DXXDE® &R PSDQIHV DQG VIKH FR DXVIKR U
DIRQJ Z WK 5 HIG + RIIP DQ DQG %HQ &DVQR KD R IVKH1 HZ <R N7IP HV
EHWH@IU 7KH$ @DQFH 0 DQDJI LQJ 7DBIQWQ VKH 1 HVE R NHG $JH b&KUYV
HDUQHG VEZ R GHI LHHVIWRP  6VDQIRUG 8 QLYHUW Z WK GIMAQFVIR QQ ER W DQG
DQO %5 ILRP + DUYDUG Y%XMOHW6FKR R @ KHUHKH Z DVQDP HG D %DNHU
6FKRDU
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,P DIRXQGLQJ SDUAPHUDG SHLR 9 HQWXUHV DQ HDU® \WIBJ H YHQWUH FDS VA LLP
VM DWQYHV LQ VIKH KLQJ VVKDWP DNH @H Z R UK @V1QJ R XUZ HDEHIQ) ZR N
SXBRWH DQG KXP DQ FRQQHFVIRQ , BIDG VIKH I LLP B/ LOQYHWR HOW/LQ WX SV BIG
E\ XQGHUHS IHVHQWAG IRXQGHW/ , DGYIVH SR URAR &( 2 VDQG SR GXFWGIDGHW/
RQ GHWJ Q VKIONIQJ RW GHWJ Q SR GXKFWWADWAI\ DQG KLUQJ , DR GIDG R YU
ILP VP DINFMQJ EWDQGIQ)  QHVE RWIN EXLEBIQJ HIIR W, FDUH GHHS® DER XV
GHWJ QLQJ SUIRGXFW Z IViK HP SDVK\

, J LYH VDOV DURXQG VKH J REH RQ GHWLJ Q \KLONLQJ DQG KR Z VR EXLAS SIR XFW
WMDWEXWRP HW @YH , EHIHYH LQ EXIABIQ] FRP P XQIW DQG HBIYDMQJ Z R PHQ
IQWFK ,P RQWHYRDUWGRI : RP HQ,Q 3R XFWQR QSR IMR UDQ] DR QR |
NIHP D® SIRGXPWEXIGHY DQG FR IRXQGHG VIKH 3 LR GXFW HDGHUBXP P LW
LQYIV RQ® FRQIHUHQFH EUQJ LQJ VIR HWKHUIRXQGHW/DQG 93 BIYHCSR XFW
GDGHY/ , SLHYIRXVO® Z DV D SURGXPWH HFEXViYH DWYHYHUDOHDUD DQG P LG WIDJ H
WRUXSV , WIUMG P \ SIRGXPWFDUHHUDWHV/D. GXUQJ D SHUR GR IK\ SHU
JWRZ W , LHFHLYHG P \ 0 %8 IURP + DUYDUG DQG %6 LQ ( FRQR PLEVIWRP VKH
© KDUWRQ 6 FKRRCDWIKH 8 QLYHUAW R 13 HQOW OYDQLD
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- RQDWDQ/ WP DQ LVVIKH IRXQGHUDQG &( 2 R I6P DB S @H 7KH,QQR YMR Q

+ XE DQG WH FR DXWMRURI VE R LOVADDVR @CEHVHBILY R QQQR YMR Q7KH

$ UARI ,QQRYDVIRQ DQG 7HQ) DFHVRI ,QQR YMR QZ KIFK KDYHVR GP R HWKDQ
FRSIHV DQG DUHHDFK SXEQKHGLQ ~ @QJ XDJ HV

$ Q DGMQFWSLRIHWRURI , QQRYDVIRQ DQG ( QUWHSUHQHXUKLS DWAKH 8 QLYHUIW R |
6DQ) WDQFLMFR 0 U/ WP DQ LVVIKH DXVIKR IR BFR DXVKR (R IAQ ER R W DQG LV
FXUHQWD Z UMOJ 7KH ( QWHS IHQHXW) DFHV Z MK KLV FREBIDI XH 6 XVDQQD

&DP S +HLVDQ ( QUHSHQHXULQ 5 HUGHQFH DW6FKR ROE 6) VIKH &DAR QLD KXE
RI ViKH 3 DUV KHDGT XDUWHUHG FRQUXGDQR\ DQG LOFXEDVR Wb

0 U/ WP DQ LV DQ LOVUDDARQD@ NQR ZQ H SHUAR QQQR YMR Q
HOWHS LHQHXUKLS DQG HFK HERV WPV + H BIDGVVHP LODLY DQG GHOYHWY/

NH\ QRVAV RQ HOWHS LHQHXUKLS WIBLXSV DQG LOQR YMR QQWKHS8 6 ( XWR SH
DQG &KLOD DQG KDV IHFHQV® J LYHQ VBAW R QMR YAVR SEVIQ %HINDI 6KDQJ KDL
/ MERQb$ YHILR $P WHUGDP DQG 6DQ ) IDQFLMVFR

- RQDVKDQ BGIDGV LOQRYDVMRQ DQG GHWI Q VKIONIQJ [P P HUAYH @EV I RUH HEXVYHV
DQG 0 %$ FDQGIGDWAVIRP VO 6SDIQ ) WDQFH * HP DQ\ &DQDGD 7 XWNH\

3 RUAXJ DO%D] 1O. RUHD . D] DNKWQ DQG &KLQD 6HYHWDOFRP SR GIQWR IKLY
@EVDQG WDIQIQJ FXUWIFXXP  KDYH EHHQ WDQVDWAG LOVR &KLQHVH b R @VKDQB/
WIQ ERRNV IRXURI Z KIFK KDYH EHHQ R SR ®fG IRUIL®  LOFOXGH VE R F\WEFVR Q
FRP SXVHUKDFNHWY/ 7KH) XJ MYH* DP HDQG 7KH: DVFKP DQ

-RQDWMDQ VD1 HZ <RWN 3WHW&EXE Z LQQHU + LVODMR @@ WHFRJ Q] HG
MRXLODOP DQG IHSRWIDJ H KDVDSSHDUHG Q) R BHV 7KH/ R \§ QIHBN 7P HV

0 DID] LOHDQG 3@\ ER\ Z KHIHKHZ DVD &R QUEXVIQJ ( GIVR URQDWKDQ KR GVD
%$ 1Q5KHRUF ILRP KH 8 QLYHUAW R 1& D@ RUQLD DW/AHUNHDA
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0 LBIQD ¥DFDOD 3 HUDQHV IVVIKH &R ) R YQGHU  &KIHI ,QQR YMR QDQG 5 HVHDUFK
2 [ LEHUDWAKH O HOWAX DO HDOW, + XE D QHVE R N DQG VR FDAP SDFWEXVOQHW
VK DWWMAHQJ VIKHQV FREBIFVYH LQORYDVIR QLQYHWP HQWDQG P SDFVDLR XQG

IHP D®I KHDOK : WK WAQ\ HDW/RI H SHUHQFH LQ J HQGHU B1QV LOYHWALQJ

Z RP HQVHFRQRP F HP SRZ HIPP HOWDQG SXEQF KHDOK KHUSDWR QIHVLQ
WDQVIMOJ KXP DQ H SHUHQFHVIQWR P SR ¥iG SIR &XFW SR JDP P HVDQG
VHUYLEHV VM DWFDQ FERVH VIKH KHDOK J DS | RUXQGHUWHWYHG SR SKOMR Y

) ZI &FSWSQ
YHZNMBV 1 | RXSV * SYRH V G5 L SWX

SI' BM F] ( | VMR 4SHAEWX

$ VHDVRQHG DGYLMRU P HQVRUDQG H| SHUALQ VFKQR R 3 KHDOKFDUH GLJ VDO
KHDOK DQG Z RP HQB/KHDOKFDUH ( YH %@ WR P EXLABV DQG LQYHVWLQ YHQWKUHV
WDWADQVRWP KRZ Z HGHILOH DFFHW DQG LOWADFWZ WK FDUH + HUIR IXVLV
VSHDWKHDGLQJ LQYHWR HOW WMDWAJ\ DQG EXVIQHWR SHDAR Y VIKDVWWR 2H
KHDOK FDUHR/ P RVAFUMEDCFK DABIQJ HV YH KDV EHHQ DFVIYH LQ WIUXS DQG
JWRZ VK FRP SDQLHVIRUVKKH @WVWE R GHFDGHY QDVR @@ DQG LOVHUDDAR @@

( YH LVDQ $ \WRFLDVIA DW&.UHDWYH' HVAKFVR Q DE
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&R $ XWMRU 7KH ( QUHSUHQHXUV) DFHV KW8Y  VIKHHQWHS UIHQHX U DFHVFR P

( QUHSUHQHXULQ 5 HIGHQFH DW6 FKRR DE 6)

* KRWEZ UVAU : UK DQG SRWWKRXJ KWODGHUAKLS DUAF®N DQG VR FDCP HGLD
SRWWRQ/ LONHG,Q 7Z IMMU 0 HGLXP DQG HWHZ KHUH IRU&( 2 VDQG H HFEXVYHV
GRRNLQJ VR EXLAS VIKHLUYRLEH DQG UHDFK

GLVRULQ &KLH Rl 6P DB S @H 7KH,QQR YMR Q+ XE 6SHDNHU O R GILDVR U
RUNVKRS / HDGHULQ LQQRYDVARQ HQWHSHQHXUKLS DQG HVIKLFV

&DIHHUKLI K@ KW LlOFXXGH

| WHGO DID] LOH Z KHWH, KHEHG @XQFK VIKH Z HEMWWM DQG Z DVDQ HDU®
FRP P XQIW ®IDGHU

| 7KH* 8,/ DSWIHWMRQDXY RP HQOB/QHVE R NIQJ MWW Z KHWH, ®iG V\KH FUHDVIR Q
Rl D XQLT XH YRIFH RQ HOWHS LHOHXUKILS DQG VIKH WIDUAXS \VFHQH

| 2 XWIGH 2 Q@OH Z KHIHDV' LWHFVRUR 13 R XFVIR QR I7THFKQR R A, EWR XKW
WMH SUQWFRQVQWRQAOH P DQDJ HG SR GXFVIR QWD EXLOWKH Z HE VWM DQG
ZRQD: HEE\ DZ DUS |RUKH VXEVHT XHQWHGHW Q

16)68 0 $ LQ( GXFDMRQ Z WK DIRFXVR CHT XIW DQG VR FDOMWIFH SXEQF
SRAFA
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1 DQF\ + D\ HVi DQ DFVIYH DQJ HOQYHWR URFXVHG R Z R PHQ ®IG FRP SDQLHV
DQG VHUYHV DVDGYIVRUVR |HP DB HQWHS LHQHX WY/

6KH KDVEHHQ D VHQIRUH HFXVWH R IMKH %0 &R BR DMR Q&( 2 R IVE R
QROSWRIIW ' HDQ RI VKH &R H Rl %XMOQHW DW6 DQ ) LDQFLVFR 6 VIVA 8 QLYHUAW
&) 2 Rl VMH XQLYHUW FRIRXQGHUR ID FLRZ GIXQGLQJ W DQG 0 DQDJ LQJ

' LWHFVRURI * RGHQ 6 HHGV DQJ HOJ R XS

1 MR/ EXA
*SYRH V
%: 6% 8ER RX4BEV)RI WV

0 DUHQ LV DQ HQWHS LHQHXUZ KR KDVEHHQ IRFXVHG R QH VDBIQWYSDFH IR WR YU
D GHFDGH 6KH VFD®BIG KHUILUWMYHQWUH EDFNHG WUXS VRR YU SHR SBIE\

GIYHWDJ 1QJ D GMMEXWAG Z RINIRUFH DQG |RFXMQJ R QD FXOXWH [ IWAMDSSWR [BK
0 DHQ QRZ KHGVHP S®&\ HW/I1QG VIKH SHUHFW W RUVKHIUR $14Q R BV E\
P DWKLQJ WKHP Z IMK KLJ KO YHWHG LHP R WSIR HWMRQDAY VKR XI K $ YD 7 DBIQW
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9 DOHWD LVVKH 93 RI 6$3 12 DJ@REDCR WDQL DMR QUHVSR ME®! |RUEXLAEIQ) DQ
HFRV WP Rl WIDUXSVDURXQG 6$3 ,Q KHULR B VKH VR HUHHIQJ 6$3 12 B/

1 RUK$ P HUFDQ) RXQGUHVIQ 1 HZ <R N DQG 6DQ ) WDQFIVFR LOFOXGLQJ

SWRIDP VGHYRWG VR Z RP HQ DQG GLYHUH B1G % % HQWALS UMH VIAFK

FRP SDQLHV

9 DOHWD Z DVP RAWMHFHQV® VIKH &KILHI 2 SHUIDARJ 2 [1LIFHUDW? W J HUO HGLD
*WIRXS D 00 GLJIMVBCP HGID .QFXEDVR UQ KHUWR B VKHFR IRXQGHG
LOFXEDWAG DQG RYHUDZ EXVIQHWR SHUMR ¥ DQG VWDVIAJ LF LQMDWYHVR |

7W) J HWY SRUWRAR FRP SDQLHV ,QUGH+ R R NAH HWHQWDOGL] VDO HVV®1 J XLGH
| RUDGYHQUXLRXV DQG GLVFHWIQJ P HQ DQG) HYR 6DDBVMFKQR R J EUQJ LQJ

| UHQGV DQG QHVE RUINVVRI HKHUIR U LRXS H[ SHUHQFHV DWQYH HYHQW 9 DQH\WD
FXUHQW® VHUHV DV D ERDUG REVHUYHUR 1) HYR DQG LV DQ DGYIVRUR UQYHWR WQ
WIDUAXSV IQFOXGLQJ %RXQFH ([ FKDQIH * LDVD' DV * LR XQG6LI QDO. QR WODQG
1 DUDVIY 6KHP HQVRW/ IHP DB IRXQGHWWKIR X K ' HF@UHR// HDG 3R JDP
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-HQQ\ KDVD® RW  \ HDW/RI H SHUHQFH DVDQ DWR QH\ DQG DGYL\R UR U

P DMRQ GUYHQ HOWALS UMHVH6E KH KDV KHGHG KHUFQHQW IDMVH P LAIR VR |
GRAWY/IWRP YDOXHV D@ QHG LQYHWR ¥DQG IDMHGR YU P LAR QGR W/IR U
KHURZ Q EXMQHWHVISKH LV \KH DXVKR (R 15 DIVH & DSIMDOR Q<R YU2 Z Q 7HWP V
+RZ WR) XQG <RXUYXMOQHW Z IMKR XABHAQJ <R YUGR O

-HQQ\ HDWDHG KHU- ' IWIRP <D®1/ DZ 6FKR RIODG DP DWHLY GHJ UHH LQ &IW DQG
5 HI LRQDOB MQQLQJ 1LRP  ViKH 8 QLYHUAW R 1& D@ RUQLD DWYAHWINHBA 16 KH FR
IRXQGHG DQG P DQDJ HVVKH) RUFHIRU* R R GXQG D FURZ GIXQGHG P SDFW
LOYHWR HOWXQG - HOQ\ DOR LVVIKH FR IRXQGHUR I$ QI HWR 10 DIQ 6 WHHWD
QDVRQZ LGHFRP P XQIW RI GLYHUH LOYHWR MZ R NIQJ VRP R ¥P R @\ IR P

© DA@SVWHHVWR 0 DLQ 6 \WHHW

% RUH EHFRP 1QJ D VHEXUMHV@®Z \ HU - HQQ\ Z R NHG | RUHBIYHQ \ HDL/ DAD
QRQSWRIIMFRP P XQIW GHYH®RSP HQWFRLSR DVMR QQ 2 DNDQG Z KHUH \KH
VHUHG DVWIDI I DWVRWQH DQG P DQDJ HG FRP P XQIW HFRQR PLE GHYH®R P HQW
SIRMFW LOFOXGLQJ VKH IRWP DWRQ DQG P DQDJ HP HQWR IVHYHUDOVR FDOYHQUXUHV
GHWI QHG VR HP S®\ DQG FUHDVA EXVIQHW R ZQHUKLS R SSR WKQMHVIR R Z
LQFRP HFRP P XQIW UHVGHQW

-HQQ\ LVVIKH 3 LHMGHQWRI&RP P XQIW 9 HOWUHV D QR LR IMR WDQL DVR Q
GHGLEDWAG VR SLIRP RWQJ VKH HFRQR PLF DQG VR FDOGHYH®R $ HOWR |

FRP P XQMHV - HQQ\ LVDOR DIHA@RZ DW HP R EDF\ &R @ER DVIYHDQG Z DV
UHFHOV® HBIFWAG VR VKH FIW FRXQFLOR IVKH &IW R 1) LHP R @6 KH VHUYHVR QAKH
ERDUG Rl VMH&RZ GIXQGLQJ 3 IRIHMR @05 WR FDAR Q HQQ\ . DWDQ
&RQVXOWQJ VD FHUAILHGE6 &RUS b- HQQ\ LV FHUAILHG DVD FRDFK E\ VKH

 QWILODVIRQDCS WRFIDMRQRI : RP HQLQ &R [FKIQJ
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( LBHQ %HZ HUKDVZ RINHG IRU  \ HDW/LQ SR XFWGHYHR P HOWQ 6LOFR Q
9D@\ 6KHL/QRZ DQ DQJHAQYHWR WKLR XK * R GHQ 6 HHGV Z KHUWH VIKHUH DUH
RYHU  DQJHWIQYHWQJ LQRQO IHP DB ®IG FRP SDQIHV 6KH WDYHW VIKH

Z RUTS VR SLRYIGH SIVFK WDLQLQJ DQG @& ¥VVRR Z R N Z [ViK HDUD |HP D®I B1G
WUXSV

%RA , YNO W
%RKI P-RZI WSV
%R XE YoRKI RNV

$ ONH + XLNHV WIDUMG KHUFDUHHUDWB (R FU  * DP E®ILQ ( XURSHEHIR H

P RYIQJ VR 6DQ) WDQFL\VFR LQ VR NRLQ VHYHDCHDUD WIRJ H WISV 6KH KDV
\ HDW/ H[ SHUHQFH DV D EXVIQHW GIDGHUVFDIQJ EWDQGY DQG HDP V.J &R DX

DQG LVFXUHQV® VKH' LLHFVRURI 6 DBV DQG 6\WDVIAJ LF 3R JDP VDW  LQR Z

3XP S

$ ONH WIDWMG DQJ HOQYHWAQJ  \ HDW/DJ R DQG HFHQV® |RXQGHG $ GMWD $ QJ HY
DQ DQJ HOQYHWR HOWFREHFYH VKDWQYHWR HQWQ Z R @ FOWFRP SDQLHV BIG
E\ ZRP HQ $ ®MWDVP LDMRQ DVD WDVAI LF LQYHWP HQOWS DWQHULY VR EDFN

IHP D®! BIDGHWY/DQG VR JHWP RUHZ RP HQ DSSR OWAG LlQ NH\ SR WIR WIQ KLIK
JURZ WK FRP SDQIHV $ QNHKDVD &XP / DXGH O DWHUV GHI UHHLQ 0 DINHAQJ
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- LVVKH FUHDVRURI VIKH 3 LRVRWSH 7KIONIQJ SIR JDP 6 KH EHIHYHVLQ
LHQYHOMQJ SIRGXFWGHWI Q  LOQR YMR QR EH DV XVHUIUHQGO VR FUHDVR WDV
Z HH SHPARXUFUHDVIRQVVR EH IRUFRQVXP HWb) R B HU® D 6VDQIRLG

P DVIKHP DVFIDQ HQJ LOHHU JDP HGHWI QHUDQG' HWJ Q 7KIONIQJ FR QIXQODQW
VKH EUQJ VP RUHWKDQ D GHFDGH RI H SHUHQFH Z W KXQGUHGVR IFQHQW

SWRREGIP VWMDWOQVSULHP HP RWNOQFXXGH

+RZ P LIKWZ H FUHDVI EXVIQHW M VWP \/\ViKDWDUH D@ QHG Z WK KXP DQ

Z HEEHQJ DQG GLYHUAW"

+RZ P LJKWZ HP DNHEXVIQHWP R GAWVIKDALQFHQVIN] H\A VWP LF VXSSR W/
RQIVP VKIONIQJ DQG HP RURQDODER U

+RZ P LJKWZ H DGDSVWKH FXUHQWFROWDFWQJ HFRQR P\ HJ  UGHWKDUQJ
KRXVHFBDQIQJ VR VXFFHWIX@ HP S®R \P LAR YR ISHR SBI IX@WP HZ VK
EHQHILW'

+RZ P LJIKWZ HEXLQ HQYLLRQP HOWVKDWHP EWDFH HP SR ZHU DQG GIYHWDJI H
QHXURGLYHIMW"

+RZ P LJKWZ HH S&WH DQG SRR WSH DOMLODVIVH Z D\ VR IR WDQL LQJ
SRAQF\ HFRQRP LFV RUVRFLHW"
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/0 . @QIHUWVVKH&R ) RXQGHU &( 2 R I/ IR W DVH XDOKHDOK ~ Z HADHW
WUXS KRP HVR VIKH / LRQHW 6P DUAS LELDVIR UMH I LWMDQG R @ YLIELDVR WR

[P SIRYHRUW DW VVKWRXJ K ELRIHHGEDFN DQG GDW 7KH/ IR MW 6P DUAS LELWDVR U

Z DVGHYH®RSHG ILIRP RYHUKD® D GHFDGH R ILHVHDUFK DQG GHYH®R $ HOWZ VK
VH  UHVHDUFKHWYY GRFVRWYY DQG DQDO] LQJ R UDWP V \WKDVDORZ R Q
P XOWS®! %-MARI DZ DUGVDWA( 6 VIKH: R PHQV+ HDOK ,QQR YMR Q6 SR W KW
DQG Z DV D | LODOAMAIRU/ DA+ DGJ HWEVBQGLQJ /1] JUDGXDVWAG ILRP ' DU R XK
&R HZ MK D YDFKHRURI $ UV1Q 3KI®R R K\ DQG SHYIR XO Z R NHG LQ VIKH
ILODQFH DQG VH VR\ LOGXWA SURUVR WIDUAQJ / [R GIW

" LERA R 4M VIGR
%RKI P-Z1 VSV 4 SVXASRE

&K DOVM@B UHWRRQ LV D VHUDCHQWHS LHQHXU THP WWFK IRXQGHU  DQ DFVIlYH
LOYHWRU 6KH LV D BGIDG SDWQHULQ VKH 3R URID$ FMYHS$ JIQJ /R Q HYIW IXQG
DQG KDVRYHU  \ HDWRI KHDOMFDIHR S{UDVMR @ P DQDIHP HQW:  IMKLQ KHU
H VHQWLYH H[ SHUHQFH LQ VIKH KHDOKFDUH LOGXWM  VKH KDV VXFFHW X@
IRXQGHG  H[ LMAG VHYHUDOK HDOIKFDUH FRP SDQLHV
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- DQQHNH LV D VHUDCHQWHS LHQHXU DQJ HOQYHWR UER G P HP EHUDQG P HQVR U
| RUWBUAXSVDQG FR IRXQGHURI &DSWVDF D 9 & IXQG VMDWOQYHW LQ VMFKQR R J

FRP SDQIHVXMQJ SIRSUHVIY VWFKOQR R J VR HYDOXDVIA HQWHS UHQHXUDOWADP Vv

,Q VKH SDWWKH KDV WG DQG H IMAG  LOVALDDVAR @OMFK FRP SDQLHV 6KH LV
FR LQMDVRURI ,QVSIUQJ ) UW DQ LOMDVIYH VIKDWDLP VR LOFUHDVH GLYHUAW LQ
WAFK E\ P DNLQJ IHP D®i LR®IP RGHWP R HYIME® $VSDUAR IVKH ,QVSIUQJ ) LW
LOMDWYH - DQOHNH KDV SXE@AKHG 7KH1 HZ * LWD&R @& DQG 3R NFWBHS D QR YO
IRU\ RXQJ J LY 7KH JRDCRI VKKH SR NPV VR HQFRXWDI H\ R XQJ J LY LOVSLUQ]
WHP VR SXU/XH D FDUHHULQ WFKQR@® 3 DQG LQYHWALQ DQ HGXFDVIR @O
IRXQGDVIRQ |RFXMQJ RQ P DV DQG FRP SXVHUVFLHQFH

- DQQHNH VP HP EHURI VXSHUYMRU ER DGR 181 ,&() ER MGP HP EHUR |
&RGDP DGYIVRU ERDUG P HP EHUR 1) XWWHL/ P HP EHUR IVIKH LOQYHWR HQW
FRP P MMHRI ,QQRYDVRQ 4 XDUMUDQG ViKH VXSHUYMR UER DGR 11 3( ;

- DQQHNH Z DVQDP HG (< ( QUHSUHQHXUR IViKH <HDUDQG 0 R WQQR DVIH

/ HDGHULQ DQGRQHWH P R WSWR PLOHQWDQJ HAQYHWR VIQ DQG LV
FXUHQ® QRP LODWAG |RU+ DISHU/ %D] DDU: R PHQR IMKH<HDUDIHZ R IP DQ\
1Q D ®RQJ AMRI KRQRXW/ | RU- DQQHNH
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6KHU G YRORQ LV DQ H SHUHQFHG VHUDCHQWHS LHQHXU SXEQF FRP SDQ\ &( 2
FRUSRUDWMA H[ HFXVIYH VSHDNHU FRQUXODQWER DG P HP EHU DQG SR HAWR U

6KH LVROH Rl RQ®O VKUHH SHUFHQWR! [HP D®1&( 2 VIQVIKH 8 6 R YAUVKH @AV UHH
GHFDGHVZ KR KDYH ®iG ,32 VDQG SXEQF FRP SDQIHV 0 V %R R QKDVEHHQ D
FRUSRUDWMA H[ HFXVIYH R 1LQDQFH KHD@KFDUH DQG P HGLD FRP SDQLHVDQG D
%RDUG GLLHFVRURI SUYDW DQG SXEQF FRUISR DMR ¥ LDQJLQJ ILRP MU HJ R Y8V
RI P X\WDOXQGVVR VMFKQR®J\ DQG ILQDQFH FRP SDQIHV DVZ HEDVQR QSR IW
IOFOXGLQJ DQ1* 2 IRFXVHG RQ$ WD DQG 6 XE 6DKDUDQ $ IUFD DQG D SUYDWA
FRQ@Y H

+ DUYDUG 96X MOQHW 6 FKRROKDV UHFR JQI] HG 0 V %R B QDVR GIR IWP R W
LOIXHQMDA HP D1 J IDGXDWAVLQ 6 LOFRQ 9 DA DQG VIKH 6DQ ) IDQFLMFR %D\ $ UHD
DQG: DVWP DN VIKH SUHP LHURW DQL DR QIRUIHP DG HQWHS LHQHX WY/ DQG

H HFXVIYHVLQ 6LOFRQ 9 DA\ KRQRUHG KHUDVDD R PDQ: KR+ DVO DGH + HU

0 DINE

0 V %RORQ EHJ DQ KHUFDUHHUDV D 3 HDFH &R 8V 9 R RQWAHUVADFKHULQ $ | UFD
6KHKREGVD%$ DQGDQO $ LQ/ IQIXIMEVIWRP VIKH 8 QLYHUW R I* HR WLD DQG
DQO %8 ILRP + DUYDUG 9%6XMQHW6FKR R O
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' RQQD* WlIIW&RUSRUDW 6VRU VAU KDVZ R NHG J @R EDA IRUQHDUD  \ HDWY/
ZIWK)RUXQH  FRP SDQLHV 6VIDUNS SVDQG LOQYHWR MIQ D Z LGH YDUHW R |
LOGX\WIHV 6KH KDV FRQVX@HG DQG WDIOHG FAHQWIQR YU FRXQWIHV

KHSLQJ WMHP  FUHDWA HGIMDQG GH@QYHUYHUE DCDQG Z UMMQ SUAVHQVIMR Y
SIWFKHVDQG P HWDJ HVb

' RQQD KDVVIKH DELOW VR P DJ LFDA \SLQ WDZ GDVID LOVR FRP SHAQJ WR UHVVIKDW
FDSVIYDVIA DXGLHQFHV DQG GLLYH VR LHVXOV 7KUR X K KHUJ XLGDQFH FAHQW KDYH
WDIVHG KXQGUHGVRI P ICIRQVRI GREY/ ' R @D DAR FLHDWGKZ Z Z LQYIVX P Ho?D
VRROM DK HGS V WIDUAXS V FUHDVA VIKHLUS VK VR LOYHWR M DQG J HWIKH P HHVIQJ V
WH Z DQW7R GDW P RWH YIMVE RQQD* Ul FRP
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' U)D] YDWKLO ' LVWH BIDG LQYHWR IDWIKH 3R URAD ) HP VAFK ) XQG DQG LV
DOR RQHRI ) HP VFK ) RFXVVDGYIVR M 2 QH R IVKHLULQYHWR HQWXQGV 7KH
3RUARAD) HP 7HFK ) XQG IRFXVHVR QHP HU LQJ WAFKQR R JHV SR &XFWDQG
VHUYLFHVIP SWRYLQJ Z RP HOB/KHDOK DQG Z HADHW

) WRP THWAMN VROMRQVVR P HQRSDXVDCOFDUH DQG R AWD@ WVQHW VKH 1XQG Z LaD
LOYHVIQ KLI K SRWAQUDORS SRUXQIVIHV VIKDWFDQ EH ER W SR WIDE® DQG J LDQW
Z RP HQ J LHDVWUKHDOK DQG Z HADHW ) D] KDVDEDFNJ IR XQGLQ,P P XQRR J
DQG 9LLR®JI\ ILRP 8&6) DQG Z DVR ®IR IVKH HDUD LQYHWR MZ KR Z DV DFVIYHO
LQYHMQJ 1Q) HP FK EHIRUH VKH LOGXWU LR WA LQ SR SKX@UW
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7DWK - HITUHVLVWH IRXQGHURI ' LYHU/D DFRP SDQ\ EXL@BIQI $, EDVHG
VFKQR®J\ DIP HG DWOQFIHDMQJ GLYHUMW R IKIWHV HVSHFID@® Z R PHQ DQG
SHRSGIRI FR®&U Z WKLQ J RREDOMFK WIDWXSYV

6KH LV DQ HOWHS IHOHXULQ LMMGHQFHZ MK~ WIDUXSVDQG D GL VBCP HGLD
VADVIAT MW+ HUMMBV LOFOXGH SDMWASUIHMGHOWR IP %R GHQ NP HP EHU

RW DQL DMRQ IRUZ RP HQ LQ P REL®I DQG GLJ VDO Y4HWEHIQJI $ XVIKR U7TR S
+ HDOK %] J HUDFFRLGLQJ VR + XIILQIVR BBR WDQGR MR |  EDG %DFN

© RP [ QLQ 6LIFRQ 9 DB

6KH VDQ DGYMRULQ VKH IRTRZ LQJ DUHDV ' LYHUAW DQG ,QFOXMRQ KLUQJ

EXVQHW GHYHRSP HQWMDWAI\ DQG LHOMR QKIS VHAQJ  GL] WVDCDQG VR DO
P HGLD VADWAJ\ DQG P X®IP HGID YIGHR DQG SR GDVWP DINHAQJ
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' DYD LVVKH ) RXQGHUDQG &KIHI &UHDVIYH 2 [ILIEHUDWL RMH D EWDQGLQI DQG
GHWJ Q DJ HQF\ VIKDWE HIHYHVLQ ViKH SR ZHUR 1EWDQGV VR VK DSH DQG GHILOH
QHWGN 6KHKDVRYHU  \ HDWRI H SHUHQFH GIDGLQJ WDVIAI\ DQG GHW Q
SIRMIFW Z WK FQHQW \IXFK DV8 EHU 7134 3 @QHW7Z MU 3DFLLE &DWK : R @B
© WDSSVDQG 3DWR: LOH

6KH LVDOR WH &R ) RXQGHURI ,Q 9 IME® 7DDV Z KRVP MR QVVR EXLE
FRP P XQIW WURXJ K FRQYHUWDMR (¥ DER XWKH SR FW LQVSILDVR QDQG
FKD@QJ HV EHKLQG ViKH FUHDVIYH SLDFVIFHB DYD LVDOR DER DG P HP EHUIR WiKH
9 VXDOD HGID $ @DQFH DQG 6@Z ) R R GDARWQID DQG DQ DGYMRUIRU* R R G

) RRG $ Z DUV

6KH KDVEHHQ | HDWXUHG LQ SXEQFDVMR WVXFK DV+2: &R PP XQIFDVR Qb UV
) REEHV + XI11QJ VRQ 3 RWWDQG 3 UQWO DJ D] LOH
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0 DDINH LV DQ H SHUALQ GIMXSVQJ @UW HFRUSR DMR WVXFK DVO LFLRVR W$ XGL
DQG &MFR E\ KHGLQ) VKHP  LGHOW\ QHZ EXMQHWP R G DQG UHILOH VIKHLU
MADVWAT LHV %HMGHVEHQJ D VWDWAI\ GHVLI QHU VKH LVDOR LQ FKDU HR |

P DQDJLQJ KHUVHO IRXQGHG %0 , 8 6 R IIFHVIQ 1 < DQG 6) DQG BIDGLQJ VKH

J REDOMDWAI\ IRU%0 , DVJ®REDR) 2 b

,QVSLUQI RIKHLY Z MK VKHVH GDLOLQJ VLV DOR WHUSDWIR QR 10 DDINH 6KH KDV
EHHQ WDFKLQJ D@DFIRWVIKH J REH DVD SIR HWRUDWKQLYHUAVAHY DQG 0 %85 B/
DQG KDVEHHQ D P HQVRUI RUVHYHWDOWDUAXS DFFHBILDVR M :  IVIK KHULQIHFR X/
HOHW\ WKH LVD UHI X@UVSHDNHURQ P DQDJ HP HOWDQG LQQR YMR QHYHQW

7] HRI] 8LSQEW
A\WNBIEPEX4M GYWSV: | RXYM W

0\ EDFNJ UIRXQG LQ SDUQHUKLS EXLAEBLQ] KDVVINHQ P H LQ D YDUHW R IGLLIHUHQW
FDUHHUGLLHFVIRQV , P J IDWAI XO/MR KDYH H SHUHQFHVZ R NIQJ R QB IMDMR QR U
WH&IW Rl 1 HZ <RIN RQH SDQGLQJ D ELGIR QGRADUEWDQG DW P EHUD &MWN
DQG QRZ DVVKH | LUMKLLH DAD YHQWUH FDSWVDALLP  LQYHWRJ LQ FRP SDQLHV

Z WK FRXUDJ HRXV YIMRQV<RX FDQ ®IDUD P R HDER YAP H KHUH

KW8V ZZZ \A GQH SDLJHWRP DVFR P
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1 VDK D LV D 3 DNIWDQLIRXQGHUZ VK D VR VE DUH HQJ LOHHUEDFNJ (R YQG 6KH
WDUMG KHUFDUIHHURQVKH) ) $  WDP DQGP R YGVRVKH YD\ $UHD \ HDW/
DIR

6KH WIDUMG KHUFRP SDQ\ 8 QER[ G VR FKDQJ H ViKH WHLHR WSHVR 1Z R PHQ LQ
WHP HGLD 6KHZ DVMEN DQG WHG R IEHIQJ MEH®IG DV QHWG\ DQG DQW. \R DO
EHFDXVH VKH Z DV LIOWAUHWIG LQ WIFKQR R J. 7KR YA WHLHR WS HV GLGQ WS LHYHQW
KHUILRP SXUWXIQJ KHUSDWIRQ EXWZ KHQ VKH UHDA@} HG KR Z P DQ\ J LLEY\K\

DZ D\ ILRP 67( 0 FDUHHW GXH VR VKR YA WIHUHR WSHVVKH NQHZ VR PHWKIQJ KDG
VR FKDQJHb

8 QER[ G JRHVEHKIQG VM(HWHQHVZ WK Z R PHQ Z KR DUH FKDQJ LQJ R XUZ R @

DQG WKRZ V\ RXQJ J LLEYVIKDWIKH\ KDYH Z K DWMWIDNHV VR VXFFHHG LQ VFLHQFH R U
WFKQRARI\
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. H® LVGHHSO P P HUHG LQ VIKH 6 L.CFRQ 9 DA\ WIDUNVXS FRP P XQIW + DYLQJ
JWRZ QP XGIS® WDUAXSVIRP FRQFHSMIR QRR YU 0 YDOXDWR O \KHLVD
®DGLQJ * R 7R 0 DUNHWH SHUNS IVIMUHDLOLQJ KHUO %$ IURP 2 [ IRUG 8 QLYHWW
. H® VHUHG DWKHKH® RI VHYHWDOHDUY WD) H KDUSZ DUH FRP SDQIHV / 1O

0 P RWD &DQGO DQG DGYMWHG P DQ\ R WHWY/

. H® KDVEUWRDG WIFKQR®RJ\ H SHUHQFH EXWWSHFLDQ HVLQ J XIGIQJ 5R R WV
$, $5 95 DQG FRP SXVHUYIMRQ FRP SDQIHVIWRP FRQFHSWR MXQFK 6KH KDV
WHP HQGRXVH SHUHQFH P DQDJ LQJ VXFFHW XCEHVIDV GHYH®R SQJ XVH FDVHV
FRQQHFVIQJ SURGXFW VR VIKH W KWFXWR PHY/ DQG BIDGLQI VXFFHW XOSR GXFW
OMXQFKHV 6KH KDVDOR VHHQ VRP HR IVIKH H WHP H SIMD@YR 169 WIDUNVXSV VKLY
XQLT XHNQRZ ®1GI H KH®VKHUJI XIGH QHZ FRP SDQLHVVR VIXFFHW 6KH LVD
7HFK\WIDW/DQG 2 [ IRUS &UHDWYH' HWAKFVIR @ DEVP HQVR U
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YUWDQ\ YDUHR 3K' LWVWKH&R ) RXQGHU ( [ HFXWYH' LWHFVR UDQG 3R G-DWV
+ RWRI ) HP VAFK ) RFXV

" U %IWDQ\ YDUHVR LV VIKH XQFRQYHQUR @OVHUDCHQWHS LHOHXUVKDWSLR YAV
VMDWDQ\ VKLQJ LV SRWE®! Z WK KDUG Z R N DQG KHDWV:  KL® ILQMKIQI KHU3 K’

1Q J HOHWFV DW/D\ RUERM@I HRI 0 HGLFIQOH %ddWiDQ\ EHFDP HWKH &( 2 DQG &R
) RXQGHURI VIKH LHYROXVIRQDUY GDWQJ DSS 3KHWDP R U

7KHDP EIMRXV YHOWUH Z DVVKH ILWMQDMR @ IGH' 1$ EDVHG GDVQJ DSS VR KIW
VKH P DUNHWUHDFKLQJ DQ HDJ HUDX GLHQFH Vi DWIHVX MG LQ JWRZ VK P R QK
RYHUP RQW %UWDQ\ Z DVDOR VXFFHW XAQ I XQGUDIMQJ P IR QR KHU
WRUXS KHUIRXQGHU MRXUOH VRR ND SLYR WK UHH \ HDLY @VAUZ KHQ \KH

HP EDUNHG RQ D QHZ SDVK DVVIKH 6 HQLR (@ HQWUH $ \WR FEDVIA DV DSIVIDO) DFVR U

D QRVIDE ®1 LQQRYDVIRQ S@\ HULQ 7H] DV

8 QGHUKHUBIDGHUALS WKH + RX\WIRQ DFFHBILDVR SR UWRIR JUHZ E\ DQ

P SUHWLYH \WZ DVDOR GXUQJ VIKLVVIP H VIKDW/AIWDQ\ UHDA HG VIKDW

+ RXWRQ QHHGHG P RUH IRWP HUIRXQGHUP HQVR M@NH KHWHD VR KHS XVKHULQ
VKH QH W HOHIDMRQ R ) HP WWAFK \WIDUXSV

" U %dUWQ\ YDUHVRR QRZ KDV KHUMJ KW R QDGYDQFLQJ VKH) HP VAFK
FRP P XQW VKWRXJ K KHUDVWWWWZ R @ FKDQJ LlQJ YHOVWWH ) HP 7HFK ) R XV
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- XQH &DWHUQH ( @H+DNIP %6F 0 6F 0' )5&86 & )$&2*

' U-X@H+DNIP LVWKH &R IRXQGHUDQG &KIHI 0 HGLEDC I1LFHUR 1) HP 7HFK
) RFXV 6KHLVD P XL QDWRQDCERDUG FHUAILHG 2 %+ <1 WHOR ZQHG® NQR ZQIR U
KHUVSHFLDOV LQ SHGIDWIF J\ QHFR® J

' U+DNIP LVDOR VKH FR LQYHQVRUR QD SDWIQWRUVKH Z R GBB/ | LWAWDJ LODOWMQW
GHWLJ QHG VR KHG® VIKH YDJ LOD KHDAR@R Z1QJ VXU HY DQG WDGIDVR QAHDVI? HOW
7KLV LQYHQVRQ KDVEHHQ DFKIHYHG E\ ' U+ DNIP  DQG KHUD@Z R PHQ UHVHDUFK

/ DE EDVHG LQ ViKH @UW HP HGLFDOFHQWAULQ WH Z R @ 7H[ DVO HGLEDOSHQWAU

' U-XQH+DNIP VDR VKH I LUMB HGLDWIF * <1 1Q 1 RUK $ P HUFD ViR DOR XQ DQ
D@YZ RP HQ FLHQFH @E + HUP IR QLY VIR WHDVWAKH SDVHQW \WIDUAVIKH
FRQYHUDVRQV DQG FUHDWA VIKH SLRGXFW VKDWP SR ¥ VIKH UHSR GXFVAH K HDOIK
DQG Z HEHIQJ RI J LY DQG Z RP HQ DFLRWWKH S@QHW<R XFDQ IL.QG KHUR Q
,OWDJWDP DQG ) DFHERRNDW# ' U X@H* <1
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+ IV UHVSRQVELOHV VS DQ BGIDGLQI EXVMOHW GHYH®R $ HQWHIIR WJ @& DA DQG
P DQDJLQJ VKH/ DMQ $ P HUFDRIILFHV 6DR 3DX@® %D O 0 H] LFR &IW

0 H LFR + H&EDVHG LQ RXU6DQ ) WDQFIMFR R ILFH + HB/ViKH H HFXVIYH VSR QR R Q
VHYHWDONH J UIRZ VIK FQHQW

+ HEUQI VKLY RQIMP HH SHWAH LQ J &R EDAQWAI UDVAG P DUNHVIQJ DQG \WADWAT\
VR EHDURQ FOHQWFKD@BIQIHV : WK\ HDWRI H SHUHQFH QRWMMAIQ VKH 8 6
EXVDOR VIKLRXJ KRXW DR $ P HUFD $MD DQG ( XURSH KHB/DE® VR DSS® D
EURDGHUS HW/S HPVIYH DQG GHHSHUVHWR IOV KW/VRR HYHU FDP SDLJ Q DQG
SIRMFW

5 RGW] R KRGV D ¥DFKHBRURI $ UV1Q 6 SHHFK &R PP XQIFDWR QZ VK D
&RQFHOWDVIRQ Q - RXLQDDP [LRP  &DA RWOID 3 R OMFKQLE 6 VIVIA 8 QLYHUAW
6DQ/ XLV2 EIVSR DQG DO DWHURI 6 FLHQFH LQ , QViAJ LDVWAG 0 DUNHVIQJ

&RP P XQIFDARQVIWRP * RGHQ* DV 8 QLYHUAW 6DQ) WDQFIVFR + HB/D UHI X@U
VSHDNHUDWP DINHMQJ FRQIHUHQFHV

YR LQ 3 HX DQG @YIQJ 1Q &DARWQID 5 RGUJ R @YHVD EL FXOXWONH DQG ® R

IRZ DG VR WKDUQJ KLV DINQIW TRUFXOXWH DQG VKH R XBRR MZ WK KLVVE R
\ RXQJ GDXJ KWW/
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-HWEFD . RUMXLYLVVKH ) RXQGHUDQG &( 2 R I6R KXY DQ HGXFDVIR CS@MR B
DQG GLIWBCP HP EHUKILS FRP P XQIW MDWSLR YGHVP DINHMQJ DQG EWDQGLQJ
HGXFDUWRQDOHVRXUFHVVR KHS HDUD WIDJ H IHP D®! IRXQGHW/J UIRZ DQG P DUINHW
WHLUEXVIQHWHV -

HWFDLVD 8QGHU +RQRUHH DD RPHQ: KRO HDQYXMOQHWE+ R @R bH
DQG Z DVP RWMHFHQV® QWMG DVDD R PHQVR: DVEK LQ DQG %4H R GBEE\
ViH QDVIRQD@ DFFUHGIMIAG SXEQFDAR Q4] Z RP HQ - HWIED KDV EHHQ | HDVKLHG
E\ * IUMERW 7KUYH* GREDO7KH/ HDQ 6VIDUXS &R * LLD&( 2 ,QF ( QWHSUHQIWIDV
6KH/HDGV1 <& 9R\DIH$ 7/ DQG %] - R XQDY

6KHL/DFKIH P RP ERWZ MK DSDWR QRUHP SR ZHUQJ DQG DGYRFDAQJ IR U
Z RP HQ DQG IHP DB HQWHS IHQHXUKLS LV D I LHUFH DGYRFDW | RUD@HUDDVYH
HGXFDVURQ DQG VP RWKDSS\ VSHQGLQJ IP HZ LW KHUKXVEDQG DQG

GDXJ K\VifU
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+D\ @\ VD SDWIQWDWRLDH DWEHHG ,3 / DZ * LR S LQ 6HDW®I 6KH KDVGHYRWG
\ HDLW/ VR VWDVIAJ LF LOVAGBIFWDOS LR SHUV FRXQWHDQJ LQ ViKH HOIFVUEFDO

VRIVE DUH DQG P HFK DQLEDCDUV IRFXMQJ R QHILELHQWDQG HI T HPAYH SDWAQW
SIRVHFXVIRQ

6KHZ RINVZ WK EXMIQHWHVRI D@V HV @W H VR WP DDVR LGHQW\ DQG HWIDE @K
LOVAGCBIFVIXDOS LIRS HUV VADVIAT LHV VIKDWUXS SR UNKH VKR UDQG R Q@ VWP JR VR |
KHUFQHOW 7KIRXJ KRXWKHUFDUHHU + D\ ®\ KDVVXSSR WG : R PHQDQG

0 LQRUW |RFXVHG RU DQL] DURQVVR KH® FKDQJHVKH R SSR UXQUAHV DYDLIDE B VR
WMHVH XQGHUHUHG J LRXSV

) RUP DQ\ \ HDUW/\KH SDUAFLSDWAG LQ ( [ SDQGLQJ <R YU+ R JRQV Z KIEK Z DVD
\ HDU® HYHQWRU\ RXQJ Z RP HQ VR ®IDUQ DER XA67( 0 FDUHHWY 6KHZ DVD ERDUG
P HP EHURI VIKH 6 HDWB EDVHG QRQ SIR IW: R PHQLQ 7HFKQR R J IR WHYHLDO
\ HD/ 0 RAMHFHQWD + D\ B\ KRWHG D IRXQGVIDE®! IRUSHD $ GYRFDF\ DQG
3WRP RUIRQDWIKH: RP HQ' LYHUAW &KDQIHGEXP P MIQ 6 HDWBI LQ

6KHWHFHIYHG D%6 FXP MXGH 1Q ( ®FVMFDY QJ LQHHUQJ ILRP  VIKH 8 QLYHUAW
Rl ) ®RUGD DQGD-' IWRP : LADP HWH 8 QLYHUMW &R GUHR I/ DZ

6 KH DFIYH® SDUAFLS DVIAVLQ VIKH 3 DVHQW DZ &R PP IMMH DQG \KH / DZ

$ WRFIDWRQV&RP P WHH RI VKH$ P HUFDQ , QVATHIFVXDOB LR SHWV / DZ

$ WRFLIDWRQ
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0\ ERG\ Rl Z RWN LV FHQWILHG DURXQG HP R 1R @@ LOWAGD HQWDQG \MDVIA] LF
FRP P XQLFDWRQ | RUVKH EHWHILP HOWR IFRQVFLRXV FDSVDOWP

+LVKHWH P \ QDP HLV6DKDU3D] DQG,® D SHUR @CEWQGLQI H SHUWV

FRP P XQLFDVRQ \WADVIAI VS URI FMMRQDOVS HDNHU DQG EHWWVAHAQJ DXVKR Z KR
SDUWQHWY/ Z IV SHRS®1 DQG RW DQLJ DR ¥Z DQVIQJ VR KDYH WWH FRQYHUDVR ¥
VK DWFRQYHUNV

© KHIKHUVIKH YRLEHV DUH LOWALQDCR B WALQDOLQ SUYDVM R BXEQF VHWAQJ V VIKH
DELON VR FRP P XQLFDW LOFOMYHO IVVMHR @ Z D\ VR F&R YA VIKH

FRP P XQIFDWRQ J DS EHVE HHQ J HOHDVR ¥ J DIQ LQIOXHQFH DQG EH D
FRQWFLRXV FDSLVBXOMN NQRZ VKLY EHFDXVH , BYH QYHG LW, Z DV D FKL@ GXUQJ VIKH
SROAFDE VWHQVH LHYROXIRQ Z KHUH FRQVXP HW/Z HUH VFDUHG DQG GHP DQGHG
FOIDUFRP P XQIFDMRQ DQG WKVK D UHGIFUR QR IP R GLQ WP HV

6RRQ DIVMURW DQL DMRQVEH] DQ VR LHT XHVAP \ 2 Z Q <R YU9R EHE
SUHVHOVMRQV KLJ K@ KVIQJ GIDGHUKLS QHI RADVR QDQG VDBVDP R Q

J HOHDVRQV , WDOVIHUHG P \ WWL@QYR IEXIABLQI D VXFFHWIXCSLR HWMR @O
VSHDNLQJ FDUHHULQVR 2 Z Q <RXU9R EH6WDWAI\ ) LLP DIWP VIKDW/SHFLDQ HVLQ
EXLEIQJ DQG DFIYDVQJ SHURQDCEWDQGVZ WK D YIMR QMR EXIQS D FR GIFWYHR |
WRXJ KWBIDGHWY/ Z KR Z L@RZ Q VIKHLUYR EHVVR LQI OXHQFH VR FDCFKDQJ H DQG
FUHDV D VKLWRZ DUV FRQVFLRXV FDS VDR
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6DXQGD 3 HBMHUL/VKH&( 2 RI ( YR HP %R WIHOFHV ,OF 1$6' $4 (9)0 D
FRP P HUFLDOWRJ H EIRSKDWP DFHXWWEDOFRP SDQ\ FRP P IWHG VR GHYH®R SQJ
DQG FRP P HUFLDA LQJ LOQRYDVIYH SLR &XFW/VR DGGUHW XQP HWQHHGVLQ

Z RP HQV\H XDODQG HSIRGXFWYH KHDOK LOFOXGLQJ KR B R @ IUHH Z R PDQ
FROWR@IG FRQUWDFHSVIRQ DQG SR WAVIR QURP  FHWIDLQ VH] XD WDQWP IWHG
LQIHPARQV 67,V 6DXQGD BIG iKH GHYH®R P HOWDQG )" $ DSSIR YCR I3KH] [ L?
WKH 1 LUADQG RQO® QRQ KRWP RQDOIHP DB FRQWR GG R QGHP DQG SIHVFUSVIR Q
YDJ LODQJ HO RUWH SUHYHOWRQ Rl SUHI QDR 3KH[ [ LZ DVAXQFKHG LQ

6HSWP EHU DQG LVH SHFVIG VR P HHVD \LJ QU LFDQWXQP HWQHHG IR WiKH

P IIRQ8 6 Z RP HQZ KRDIHEH\ RQGKR B R GV

6DXQGLD LVDAR DGYDQFLQJ VKH &R PSDQ\ B/ SLSHIQH SUR GXFW( 92 IQVR D
3KDWH FQQIFDOMDO RUVIKH SUHYHQVIR QR IXURI HQWIDOFK@P \ GLD DQG
JRQRUKHDIQZ RP HQ 3URUVR MRIQIQJ ( YRIHP  6DXQGWD IRXQGHG: &* D
J@REDOQRQ SWRIMRU DQL DIWRQ VKDWFUHDVIAG DFFHW/ VR LHSLR GXFVYH
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9L LOIDB/' DUGHQ 6 FKRRCRI %6XVIQHW VKH 8 QLYHUAW R 12 UHJ RQB// XQGT XMWV
6FKRRORI YXMOQHW DQG WKH 8 QLYHUMW R 1&DARWID 6DQ' HIR 6KH KDVEHHQ
SWRIBIGE\ 7KH1HZ <RWIN7IP HV ,QF 0 DID] IOH &R P R R MDQ Y%eXWBI &1 1

* @P RXUO DUH &MLUHDQG 9RIXH 6DXQGWDZ DVQDP HG DL HZ &KDP SIR QRU
5 HSURGXFWYH + HDOKEE\ VKKH 8 QMG 1 DR ¥) R YQGDVR QDQG Z DV HFHLYHG
WH6EDQ' LHI R Y%XMOQHW - RXUQDOVYXMOQHW: R PDQ R IVIKH <HDULQ



4 EY PERNEWEVH
1 EREKNRK4EV)RIV 0l EH Y%HZ NV
- SHWBR

3DXO%.DWDLG IVDQ D® RW  \ HDUYHVIALDQ R IHQWHSUHQHXUKLS DQG KDV

P P HQWH H SHUHQFH LQ EXVIQHW GHYH®R P HOWIXQGUDIMQJ VFDIQJ DQG

P DINHVIQJ) VADWAJ\ DQG LVD P DWHUSLWFK DQG SUHVHQVIMR QFRDFK : MK D@ ¥
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HDVQJ H SHUHQFHVIRURIILFHVDFWR VVIKH8 6 7WDF\ KHUH® Z DVEX@HG DVD

FKL@ DQG H SHUHQFHG VIKH SDIQ R IHDWQJ OXQFK LQ ViKH EDVIKIR R P@

FROWHT XHQW® &KHZ VHZ DVD P DINHVB@FH EHVE HHQ @R FDOLHWIDXLDQW DQG

RIILFHVIRUFRUSRUDW P HDOGH@YHY 6KH Z DVUHFHQWD QDP HG)R BHV 8 QGHU
DQG VKH KDVD %6 1Q Y%XMOHW$ GP LOMADVIR QLRP VK 8 QLYHUAW R |
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7DP DUYXH LVVWKH IRXQGHUDQG &( 2 R 10 HQVIDG DSS\ DR DOQHVE R N
KHGLQJ SHRS® DURXQG VKH Z RUB VR R HUFRP H FKD@QJ 1QJ @ H HYHQW DQG
[P SIRYH VKHWUGDLO @QYHVWKWRXI K SHHUVXSSR W6KHDOR LVDQ DXP R I<
&RP ELQDVRU ROH RI VIKH P RWAILHVS HFVAG WIDUAXS DFFHBILDVIR MIQ VKH 8 6

YDVHG RQ SHWRQDCH SHUHQFHVDQG KHUP R HWDQ  \ HDW/R IH SHUHQFH LQ
SHRS®! RSHIDMRQV DQG IHFUXIVQJ  7DP DUXQGHUMDQGY VKH FKD@QJ HV SHR S
IDFH LQ 1LQGLQJ VIKH HP RURQDOVXSSR UMKH QHHG VR ®DG K DS SLHU K HDOKLHU
QHV?IRP KLJK FRWVR SK\ IFDOFRQWDIQW + HUSDWIR QRUEHFR PLQJ SDUV
RI VKH VRO(IRQ EHJ DQ LQ KL K VFKR R DKHQ VKH WIDWMG D SHHU \KSSR W/

RW DQL] DMRQ SWRYIGLQJ VRFIDOXSSR VMR FOWP DVIAV H SHUHQFLQJ EX@LQJ
DQG KDVIXH®IG KHUZ RUN DQG DGYRFDF\ WKUR X KR XWIKH SDW  \ HDW/

+ HDUILRP 7DP DULQ RXU 0 HQVO+ HDAK 1RU) R YQGHW FRQYHU/DMVR Q
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-XWIQ KDVDQO %5 1Q' HWIQ6WDWAJ\ [LIRP &DURWDID &R GUHR IVKHS$ UV D
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/HUINHOA
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$QQH' H* KHHVIASLRQHHUHG VKH + HDOK7HFK R U LJ VidXO+ HDO \VSDFH DVD
KHD®KFDUH H HFXVIYH DQ HOWHS UHQHXU DQJ HOQYHWR UFRUSR DVA DGYIVR WDQG
P HQURUFDSLWVD@AMG KH LV VIKH | RXQGHUR I+ HDOIK7HFK &DSWCDQG 0 HGEVIDLY
6LOFH VKH IRXQGHG 0 HG6VIDLY/LQ KH KDVEHHQ D FRUSR DV GHYH®R P HQW
DGYLVRUVR @U H KHDOKFDUH FRP SDQLHVDQG D P HQVR WFDSVXDMAVS HFLD LQJ 1Q
LQYHWQJ DQG P HQVRUQJ HDUD WIDJ H FRP SDQLHVLQ KHDAKFDUH + HUQH
VFLHQFH SRUMRAR FRP SDQLHVKDYH J LIRZ Q LOVR P DNRUGIMXSVH FRP SDQLHV
WMDWKDYH J HOHDWG RYHU  ELCTIR QQP DUNHWYDOXXH

$ QQH IRXQGHG 1O + HDOK7HFK &DSIVMDOD J LIRXS R ISUYDW LOYHWR V
GHGLEDWAG VR | XQGLQJ DQG P HQVRUQJ QHZ  + HDAOK7HFK  WIDUAXSV VIR GHEUHDVH
KHD@KFDUH FRWDQG HP SRZ HUSDVMHQW 0 %8 [LRP + DUYDUS DQG D0 DWIHULQ
YXMOHW ( QJ LOHHUQJ ILRP 8 QLYHUAW R 198 XWHY
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7KH* 8,/ VVIKH BIDGLQJ J REDCFRP P XQIW ViR ®IDUY FRQQHFWDQG JRZ Z LV GNH
P LOGHG HQWHSUHQHXUDCZ RP [ Q DQG HFRV WP SDUQHLY

$ IVAUJ IDGXDVIRQ \ RX Z LWFROWOXH \ RXUGHYH&RSP HOWD®RQJIMGH DZ HVRP H
Z RP HQ DFIRWVWKH J ®REH Z IMK \ RXUDQOQXDCP HP EHUKILS

2 XUP WIRQ LV VR VHQJI VIKHQ | HP DB HOWHS LIHOHXUKLS DQG GIDGHUAKLS DFLRW VKH
J@REH VR FROQHPWZ RP HQ DQG KHG \ RX EXLAE DQG JRZ \ RXUEXMOHWHV VIR HVIKHU
@VIQJ HDFK RWHUXS

: HD@HDG\ P DGHP RUHWDQ FRQQHFVRQV DQG DWH H SDQGLQJ LOVR ( XURSH

DQG $ VD DARZ 1QJ \ RX VIR FRQQHFWZ VKK \ RXUSHHWY DQG LOQYHWRWY GRFD@ UHJ LRQD@
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