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: H DUH SLRXG VR SUIHVHQWRXU, P SDFW

5 HSRUM RU FHGIELDVIQJ VKH DPIRQV
DQG DFKLHYHP HQW RI RXUGHGLFDVWG

Z RUNIRUFH

KDV EHHQ D\ HDUGHILOHG E\ SLRIUHW
SDUHUKLS DQG SXUSRVH $FARW' XGBA
=RR &DW® RXUWDP VKDYH FRQWOXHG \R
Z RINZ W SDWMRQ DQG GHVWLP LODWRQ VR
SOFH FROHUDMRQ HGXFDWRQ DQG
DFFHVMELDN DWIKH KHDUARI HYHU WIQJ Z H
GR ) IRP EWHHGIQU WUHDWAQHG VSHAHV DQG
IXQGLQJ YIVBOFRQVHUDARQ SLRILDP P HV
RYHUADV VR Z HBRP 1QJ QHDUD
YIMVRU/ WLRXJ K RXUJDWV DQG SLRYIGIQU
P HDQLQU | XOBDUDIQJ RSSRUMQMEV |RU
FKLEUHQ DQG DGX@V DONH WH P SDPARI RXU
FKDUW KDV EHHQ Z LGH UHDFKIQJ DQG

VBQILE®

$P RQJ WH\ HDUV KLJK@ KW Z DV \IKH DULYDO
Rl RXUHQGDQIHUHG $| UFDQ SDIQWG GRIV

QRZ KRXVHG IQ D ELDQG QHZ EHVSRNH
KDEWVDMEHVGH RXUKMRUE FKDILDW:  H DOR

Z HBRP HG D W D@BRSXOMRQ Rl JGMWORXV
VDY D QDWYH VSHHHV WADWKDV
GMBSSHDUHG IWIRP P XK Rl WH ( QU @K

OQGWDSH  Z KIFK KDV MOQFH LDSIGO

H SDQGHG LOWR WH KXQGLHGV $BRQIMGH
WL Z H FROAQXHG R GHQYHUD Z IGH LDQIH
Rl FRP P XQW HQIDIHP HQADQG HGXFDWRQ
LIQMDWYHY Z HBRP 1QJ RYHU GDUOHY/
WULRXJK VXEMGIVHG DQG J IDQW XQGHG
VFKHP HV

Z DVDOR D\ HDURI WDQMMRQ : H\WDIG
JRRGE\HWR' HUHN* LRYH RXUIRWP HU=RR
' IWHAVRU Z KR UHALHG DIMUP RUH WDQ
\ HDW/ Rl GHGIFDWIG VHUYEH : HH WIQG RXU
VIQFHIH WKDQNV VR ' HUHN | RUKLY UHP DUNDE®H
FROQMEXWRQ DQG Z MK KIP DKDSS\ DQG
KHDOK\ UHWHP HQW
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- H DUH SWRXG Rl WH Z RUIN FDSWUHG 1Q WLV
UHSRUV EXWSHWKDSV P RUH [P SRUBQWD ZH
DLH SIRXG Rl WH YDOXHV WDWXQGHBLQ W
FRADERWDARQ LOFOMYIW  VXWBLQDELON DQG

HYLGHOFH EDVHG FRQVHUYDARQ

$V D HHIMMHG FKDUW ZH WH® RQ WH
FROWQXHG VXSSRUARI RXUFRP P XQW : H
ZRX@G @H WV WDON RXU YMWRWY/
VXSSRUMY/ GRQRU/ DQG P HP EHW/ Z KRWH
JHOHRMW  HQDEGN RXU WBII  DQG
YROQWHY VR FKDP SIRQ ZIGMH \KDWH
NQRZ ®IGIH DQG FDUH |RU WKLY H WDRUGLQDU
VIW | RUJHQHUIDMRQV R FRP H
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' XGOA =RR  &DW®i LV D FRQVHUYDVRQ
DQG HGXFDVIRQ FKDUW LRRWAG LQ SMFH
KLWRU DQG SXUSRVH

&ROFHYHG 1Q E\ : LGDP +XP E®I(UE
: DUG WH7KILG (DU RI ' XGB\ WH]RR

DQG J DUGHQV RSHOHG VR WH SXETF RQ WH
WO D\ 6HVWDHRW  DRHVRI

Z RRGDQG DQG KIMWRUE SDUINDQG EHQHDWK
DQ WK FHOWU FDW®BI WH] RR RFFXSLHV

ROH Rl WH P RWGMAQPWYH VWAV RI LW NIOG
IQWHS . %HQHDW RXUIHHWIHV RQH R

( XURSHV P RWWLI QUL LFDQWKUEDQ @ HWRQH
FDYHLO VL VWP V DLRXQG XV \WBQG
LIOMUDDARQDD P SRUBQW HARQ EXLEIQIV
DQG Z WKIQ RXUFDUH DUH VSHAHV Z KRWH

| XVIKUHV GHSHQG RQ FRRUGLODWG J&REDO
FRQVHUDARQ DPARQ 7KH' XGB\ DQG: HW
0 LGDQGV =RR®JIFDIBRAHW EHFDP H D

UHI DAMUHG FKDUW QR 10 $V
D UHI MMUHG FKDUW  HYHU WIQJ Z HGR LV
JXIGHG E\ RXUFKDUVDE®! REMPAYHY \R
FROWHUYH Z L@@H VR HGXFDW DQG LQVSILH
SHRS®! DQG VR SLRWIPADQG FHBELDM WH
QDIDCDQG EXLOKHUMAIH RI &DVWB! + L@

1 RZ 1Q RXUQIOW GHFDGH Z H FDWH IRURYHU
VSHHHV DQG Z HPRP H YIMWRW
HDFK \ HDU

7KL ,P SDRAB HSRUANH GIFW RQ KRZ RXU

RENIPAYHY Z HUH GHOYHUHG GXUQJ 10
@H Z WK RXU' HYHBRSP HOAB @Q DQG
&RQVHUDARQ 6WDWI\ DQG

GHP ROWIDWAV WH GLLITHWHQRH P DGH
SRWEGI WLRXIK WH VXSSRUARI RXU

P HP EHW/ SDUHY/ IXQGHY YROXQWHL/
DQG YMVRY/
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$VZ HDSSWRDFK RXU  ViK DQQLYHU/DU, © HZ LaQWI DWW RXUHIHV I X@ Z MK D
ZHDIP VR EXLG5 XSRQ RXUSWHYLRXV WDQIH Rl RWMHURW DQVDMRQV WILRXJIK WH
DFKLHYHP HOW VKLRXJK VKH GHQYHU Rl 2 QH3@Q$SSWRDFK DV DGYRFDWG E\ WH
RXURQJRLQJ &ROVHUYDVIRQ - RUB $WRADWRQ Rl =RRV DQG $ TXDUXP V
6VUDVIAI\ 1Q RUGHUVR FRGIPAYHO FRQVHUYH Z LG@H

© HZ .aXWOH RXUH WIQWYH H SHUAVH DQG
' HYHBRSHG Z I WH VWV XQLT XH KIMRU WN@HW VR DGGUHW DQG FRQMEXW VR
DQG VWKPXUH QP 1QG ZHDIP VR FRQOWOXH JEREDAQMDWYHY VXK DVWH 8 1
EXIEGQI XSRQ RXUUFK KMRU DQG 6XWIIQDE®!' HYHERSP HQW RDY 6' * DQG
KHUMRIH RXUFRQQHPURQ Z WK ' XGB\ DQOG WH * REDOARGLYHUAW ) LDP HZ RWN * 99
%DFN&RXQW FRP P XQMHV DQG RXU VBUHW Z KIG! FDUQJ | RUWUHDWIOHG Z LG@ H
SDWIRQ | RUHQI DI HP HOWDQG HGXFDMRQ ILRP DALRW WH JGEH
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7R LOVSILH DQG H AM SHRS® LQ WH QDWILDCY RUG 1QWH KIMRY DQG JHR®I\ R
WH VW RQ &DVWB + L@ DQG VR HOFRXUDIH DQG SLRP RWM D EHAMMUXQGHIARQGEQ) Rl
DOG VXSSRUNRUWH FROVHYDWRQ RI QDV)UH DQG RXUKHIVBIH

$3/ 80 $"
7R FRQQHANSHRS®! Z W WH QDVKLDCZ. RUTS DQG VR HQJ DIH SHRS® LQ FROVHIYDUWRQ
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: HZ L@DFKIHYH RXUP MMRQ DQG YIMRQ
WULRXJK FRP P IMQJ [X@ \R ILYH IRFXV
DUHDV 7KHVH | RFXV DUHDV LH GIPARXU
UHQHZ HG \WDVWAJ IE SURUMHV DV D | RWZ DUG
WIONQJ FRP P XQIW IRFXVHG

FRQOVHUYDWRQ FHQWH
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QWD HDAK Rl KHVH | RFXV DUHDV KDV DQ
RYHWDURKLQI JRDODQG D VHUHV RI LQMDWYHV
DQG SLRMIPW Z IMK REMIPAYHY VLI HW DQG
P HDVXUHV WKDWZ LG@HQDE®! XV \R FRP P VR
RXUP MWRQ

&DUQJ |RUVSHAHV | RUWH EHOHI MRI 1Q VWX
DQGH WX FROVHUDMRQ

UXI@IQ) D FRQVHUYDMRQ FRP P XQIW 1Q
' XGBOA WILRXIK HQIDIHP HOADQG VXSSRUN

UXI@IQ) DQG VKDUQJ RXUFRGPWYH
NQRZ ®IGIH WILRXJIK HGXFDWRQ FDSDAW
EXLEGQ] WDIQIQJ DQG UHVHDUFK

&HOEWDWQI WH UFK QDWIDCKMRY DQG
KHUMRIH Rl WH VW DQG VXULRXQGIQI DUHDV

,QYHVWAQJ 1Q RXUFREPWYH | XWLH Z KL
HQUXUQJ VXWILODE®! RSHUDWRQ DQG
UHVSROVE®! FRQVXP SMRQ WLRXJKRXVRXU
VW
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: HEHIDQ FDUQJ IRU  VSHFLHV
DQG HQGHG VKH\ HDUZ WK~ VSHFLHV
XQGHURXUWWZ DUGWKLS 1 XP EHUY DARQH
GR QRWGHI LOH FRQVHUYDVIRQ LP SDFWDQG
VIKH FRP SRVMRQ Rl VKH VSHFLHV XQGHU
RXUFDUH LV FKDQILQJ VR LH GIFWRXU
SURUMMHV VKUHDWAQHG VSHFLHV UHILRQDGD
P SRUW/DQWID] D DQG VSHFLHV Z KLFK KDYH
GHI LOHG LRBV Z LVKLQ FRRUGLQDVIAG H[ VLV
EUHHGLQJ SWRIWDP P HV

2 QHRI WH P R QULEDQWGHYHERSP HQW
WLV\ HDUZ DV WH DULYDCRI DQH VW

SRSXOMRQ Rl JOMWMORXVVQDLY 0 \[ DV
JOMORD 2 QFH Z LIGHVSUHDG DRLRW ( XURSH
WLV | UHVKZ DWAUVSHAHY EHFDP H H WOPWQ
( Q@G LQ WH VDV D LHVX@RI
SRAXVRQ DQG KDEWVBWBRW  7KDONV VR WH

Z RINRI FRQVHUDARQ SDURQHY/ ' =& EHIDQ
FDUQJ IRUWIVVSHAHVIQ$SUO  XQGHU
@HQFH % ' HAHP EHU RXUSRSX@MRQ KDG
JIRZQW  LQGLYIGXDY FRQMEXWQJ R D
QDARQDCH | RUAR VDI HIXDUG WH VSHALHV
DQG VXSSRUASLRSRVHG | XWWUH LHQWR
GXPARQV QR UAWRUHG Z DMZ D\ V

( OHZ KHUIH DAIRWWH] RR Z HZ HBRP HG
FUMFD® HQGDQIHUHG $1UFDQ SDIQWG GRIV
D IHP D®I $VDWE CRQ D IHP DB VSIGHU

P RONH D P D®I $] DDV DI RXWDQG VHYHUDO
VSHAHV RI RUNHHW7KHVH DULYD® DUH [Q
@OH Z MK Z IGHU( XURSHDQ H| VWX

SWRILDP P 1QJ DQG I XUMHURXUDELDN \R
HQUDIH YMVRU/ Z W WRUHV Rl ELRGLYHUMW
@RW DQG LHFRYHU

7KH\ HDUDOR ELRXJKVWHQFRXDILQJ
EUHHGIQI VXFFHW ) LRP EX\WK GRIVDQG

Z ROYHUQHV R SHQIXIQV IHQGHHUDQG
VBV WHVH ELUKY UH GPAH H SHOAH R
RXUDQIP DOMDP V DQG WH VXIVBELDN RI RXU
| DALOAHV
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% WHHQGRI D WLLG Rl WH VSHAHV1Q
RXUFDUH Z HUH FOMLLHG DV WUHDWIQHG RQ
WH ,8 &1 SHG/ MNVZ IMK QHDUD RQH 1O WQ
QAMG DV &UMFD® ( QGCDQIHHG $® RWKDO
Rl RXUVSHAHV Z HH P DQDIHG WULRXJK
($=$ ([ MX 3LRIDP P HV ((3 DQGRYHUD
TXDUMUKH®G GHILQHG LQVXWDQFH RU DN
ROV Z IWKLQ UHI IRQDOVSHAHY SOQV 7KHWH
LI XUHV UH GIPAD GHIEHUDW DQG JURZ QU

| RFXV RQ FRQVHUYDWRQ UHBIYDQFH LDWHU
WDQ QXP EHURI VSHAHV KRXVHG

2 XUWBI | FROWOXHG VR FRQWIEXWM VR WH
Z IGHU] RR DQG FRQVHUYDMRQ FRP P XQIW
WURXJK GIDGHUKIS DQG SDUNASDMRQ 1Q
SWRIHWRQDQJLRXSV 6HQRU&XIDVRU

5 IFKDUG %4.RZ Q FRQWQXHG FRRUGIODWQJ WH
%DFN/ HP XU( (3 DVSDUARI WH ( $=$
3WRVP IDQ 7$*  Z KB &RQVHUYDWRQ DQG

" HYHBSP HOWARRUGIQDVRU-DAN:  LA@DP V
EHIDQ VXSSRUAQJ WH ( $=$ 7HUHWMDO
,QYHUMELDWM 7$*  DQG VHUYHG DV 91FH &KDIU
Rl %$=$ V7HUHMWDQQYHUMELDWM : RUINQJ
* LIRXS 3DUAHASDWRQ 1Q%$=$ P DP P DCDQG
QDWYH VSHAHY Z RINQJ JIRXSVD@MRZ HG ' =&
Wl VR SO\ DQ DPWYH LR®I LQ VKDSIQI EHVW
SUWDPWAH EH\ RQG RXURZ Q WM
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© KL®{ P XFK DWHQWRQ LV RIVIHQ S@FHG RQ
H RWF VSHFLHY FRQVHUYDVIRQ DW XG®A
=RR  &DW® EHJLQV DWKRP H
7KURXIKRXW Z H FROVIQXHG VR
VXSSRUAB . VSHFLHV LHFRYHU VIKLRXJK
SDUQHUVKLSV Z VK Z Las@ H RUI DQLVDVIRQV
LOFOXGLQJ %$=$ VKH ( QYLLRQP HQW
$JHOQR DQG RFDCZ LABA H JLRXSV

2 XUYDW 1Q WH %DFN &RXQW SLRILDP P H
H HP S@LHV WKL DSSWRDFK ' =& VW DERYH
WH &DWB! + L@FDYH.QV WP RQHRI WH
8. VP RWIP SRUBQWKLEDQ KIEHLODWRQ
VWAV [RUEDW ,Q SDURHUKLS Z WK WH
%4LP LQIKDP DQG %DFN&RXQM YDW LRXS
DOGWH' XGBA\ &DODCDQG 7XQQHI7 UWWZ H
FROWOXHG ®QJ) WALP P RQVRUQJ DQG
VXUH 1QJ DFLRW WH VWM DQG VXULRXQGLQU
DUHDV KHBLQI VR EXI@ XQGHUARQGIQ] Rl
KRZ EDW SHUAMAIQ KLIK® XUEDQMVHG
OQGVFDSHV

7KLY VAHQFH ®IG Z RUINZ DV SDILHG Z IWK

P HDQIQJIXCFRP P XQIW HQIDIHP HQW
WULRXJK DWRFDWG HQIDIHP HQADQG
HGXFDARQ LQMDWYHY $ KLIKQKWRI WH\ HDU
Z DV WH FROAQXHG GHOYHU RI WH %4 %DW
UR[ 9XIES GHOYHUHG LQ SDURHUKLS Z IWK

. IGGHP IQWMUER@UIHDQG: HW\D LGDQGV
6DIDUL3 DN 6VGHQW VRRN SDUAIQ

Z ROWKRSV EHRUIH FROMKXPAQ]  EDW

ER[ HVIWRP UHR F®IG WP EHU Z KIFK Z HH
GMMEXWG VR VKRR DQG FRP P XQIW
JIRXSV &UXAD® Rl SDUAELSDQW Z HOW
RQWR FRP SGM DWBDWARQH DGGIMRQDO
FRQVHUDARQ DPARQ GHP RQVADWQJ UHDO
EHKDYIRXUDCFKDQIH EH RQG WH SURMFW
WHOD

© HDOR EHIDQ Z RUIN VR VXSSRUAKH
UHFRYHU RI Z KW FOZ HG AD\ 1MK D QDWYH
VSHAHV WUHDWIQHG E\ LQYDMYH VLI QDO
A\ |MK DQG SRRUZ DIMUTXDOW : RUINQJ
FRVHO Z IMK WH ( QVILRQP HOWSJHQR. ZH
KRSH VR VHEXUH I XQGV | RUD TXDUDQWOH DQG
KDWKHU |DAQN 7KLY GHYHRSP HOWZ L@
VXSSRUAXW(UH LD\ 1 IVK WDQMEBRFDWRQ DQG
UHOQWRGXPURQ H IRUV DQG P D\ ®DG VR \WH
FUHDARQ Rl DQ RQ VWM DUN SRSXOMRQ DW

' =&
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$RQIVIGHRXUZ RINIQVKHS . ' =&

UHP DLQVFRP P LWHG VR VXSSRUADJ LQ
VWX FROVHUYDVIRQ RYHUHDV ' XUQJ

Z H GRQDVMG RYHUe VR
LOVAHUQDVIRQDOFRQVHUYDVIRQ SDU/QHUY

Z VK QLOH VXSSRUMG VKLRXJK GRQJ WALP
FRP P VP HQW

/[0 ,0

2 XUDLI HWWQJ B GRODARQ e ZDV
P DGH VR 6LQWBQJ 2 LDQIXVQ &HQMU 62 &
1Q,QGRQHMD 7KLV IXQGIQI KDV GLLHPD
VXSSRUMG WH FROWAKPARQ DQG RSHUDARQ
R D VHFRQG | RIWMWFKRRCHQFGRVXLH
HQODE@QJ RUDQIXVEQV VR GHYHBRS WH W@
QHHGHG | RUVXULYDAQ WH Z L@ %4-VE HHQ
DQG 62 & VXFFHWIX®
UHKDELD/AWG DQG LHBDVHG  RUIDQIXVIDQV
Z WK P RUH QHDUQJ UHBDVH DV D GILHPALHVX OV
Rl [P SURYHG | DAQAHV 7KH FHQWH KDV EHHQ
FODUWDWIKLY SURIUHAW Z RX@ QRWKDYH
EHHQ SRWLE®! Z IWMRXW =& V/ VXSSRUN

QIIHVQDP Z HNRIQHG IRUAHVZ W' IXMADV
&RQVHUYDURQ LQ $ PARQ VR VXSSRUNMH &LYHW
2 QH + HDOK SLRMIPW7RIHWHU RXUIXQGIQY
HQDE®IG WH DSSRIQ® HQARI D 9LHVQDP
EDVHG SLIRMIPARI | LEHUVR VIDENG! WH XQHWLLEDO
FLYHWERI 1 HH 1 DLP 1QJ LOGXWW WILRXJIK

| DUP HUHQI DIHP HQWFRQUXP HUDZ DUHQHW
DQG SRIF\ DGYRFDR 7KLY FRADERUDWYH
DSSWRDFK UH GIFW RXUEHTH WWKDWHI | HPWYH
FRQVHUDARQ P XVAEINH LOR FROUGHIDARQ
DQIP DOZ HODWH KXP DQ QYHIKRRGV DQG

HQYLLRQP HQWDCKHDOK

)LIRP VQRZ BIRSDUGV DQG UHG SDQGDV\R
SDIQWG GRJV DQG Z L@ FDP HY RXU
RYHU/HDV SDUHLY LHSUHVHQWD ELRDG
VSHPAKP Rl VSHAHV DQG HFRVA VAP V/
XQIWG E\ DVKDUHG FRP P VP HQWR VAELHQFH
BIG FRQVHUDARQ DQG GFDCHP SRZ HP HOW

$ IX@VXP P DU RI ' =& VRYHUHDV
FRQVHUYDVIRQ SDU/DHUY FDQ EH | RXQG RQ
VIKH QH[ WSDJH
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2 XU&RQVHUYDVIRQ 3 DUDHU/

. DQDKDX : LA H &ROVHUWYDWRQ

6SKHQAVFR
7DFEXJDP D &KIP SDQ| HH 6 DQRMDU

" XGbA =RR &DWE
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* HDGD %5, * (6 3URMIFW . 1G5 &DP HCBLIRWIPARQ ) RXQGDMRQ
6QRZ / HRSDUG 7KW 7KH &LYHWB LRMFW
$((& [/ HP XUSRQVHUDARQ $\WRFADWRQ BLOMDQI 2 LDQIXVIBQ &HOWH

SHG 3DQGD 1 HVX RWN
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Q ' XGB\ =RR  &DW® Z HFRP HG
YIMVRWY ( YHU. YIMMWLHS UHVHQW
DQ RSSRUXQIW VR LQVSLLH FXURVIW

EXL@B XQGHUAMDQGLQJ DQG HQFRXDIH
DPVIRQ | RUZ LQB@ H

© H FROWOXHG VR Z RUN KDUG VR HQVXUH WWDW
DFFHW R WH ] RR LV QRWIP WG E\ LOFRP H
RUFALFXP WBQFH 5HGXFHG HQM GD\V
VDU HWAG RI I HU/ DQG RXUS QLYHU/DOSUHGIW
VAKHP H HQDE®IG WRXVDQGV Rl SHRS®! \R
H SHUHOFH WH ] RR DWD W QULLEDQUD
UHGXPHG FRWV/$ ®RQIMGH WKLY RXUGLI MO
UHDFK FROMQXHG VR JLRZ Z I \VMRQJ
HQIDIHP HQADFLRW) DFHERRN , QWRJLDP
DQG 7INZRN DERZ LQJ XV VR FRQQHAWZ WK
DXGHQPHV Z HOEH RQG RXUSK\ IEDOW

&RP P XQW HQIDIHP HQWHP DIOHG FHQWDO
VR RXUZ RN 7KLRXJK JIDQWXQGIQI DQG

SDUQHUKISY Z H GHQYHHG D Z IGH LIDQIHRI
LQMDWYHV GHWL QHG VR UHGXFH EDULHU/ VR
GDUOIQI DQG IRMVMUBRQI WP

UHDMRQWKISY ' RQRUVXSSRUAHQDE®IG XV \R
HWEEQK GHHS SDUQHUKLSV Z IWK VE R ®RFDO
SUP DU VAKRRY RITHUQJ IX@ IXQGHG
EHVSRNH Z RUWKRSV WDWEUQ) FKIAHUHQ
FRVHUVR QDVXH Z KI®! EXIEQI SUDPAFDO
FRQVHUDARQ DQOG HP S®\ DELON \N.@Y

© HDOR SDUQHHG Z MK ' XGBA &RXQAO
WLRXJIK WH 8 . 6KDUHG 3LRVSHUW ) XQG \R
GHOYHU&RIIHH &DNH DQG &DWBH + 1@ D
Z HBRP |QJ Z IQMUSLRIWDP P H SLIRVIGIQJ

VRADCFRQOHPURQ BIDUDIQJ RSSRUMQUHY

DQG SUGH LQ SOFH | RUBRFDOHMGHQW 7KLY
IXQGLQJ DOR VXSSRUMG WH FUHDMRQRI D

+MRU Rl &DWBI + LOH KIEMRQ FXUHQWD
RQGMS@ Q' XGBA / LEEWDY DQG GHVAOHG
IRUSHLP DOHQWOQWR@MRQ DWAH ] RR

92 " 23/

2 XUFRP P VP HQWR HTXDOW GLYHUAW
LOFOMMIRQ DQG DFFHVWELDWV FROWOXHG
WILRXJIKRXWIKH \ HDU 7KL\ HDUZ H Z HH

DZ DUGHG Z IM D%%$=$ * R@ $Z DUG DVD
UHVX®\RI RXUFRP P V¢ HQWR EHFRP 1QJ DQ
$XWP ) UHQGO DIMDPARQ 7KLY\ HDUZ H
SXW/XHG D ELDQG QHZ SDUHUKLS Z LWK

- 1GIIWD QDWRQDCOFKDUW Z KLFK VSHADDVMHY
QW P ERCEDVHG FRP P XQIFDMRQ : H®RN
IRWZ DUG VR MXQFKLQI EHVSRNHW P ERO
ERDUGV | RURQ VW XVH LQ HDUD

VXSSRUAM RXUH IRUMR EHFRP HD 6\ P ERO

) UHQGO 2 LI DQVDARQ
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( GXFDURQ DW XG®\ =RR  &DW®{ DIP V
VR EXLA XQGHUAMDQGLQJ  FRQI LGHQFH DQG
FXURMW HTXLSSLQJ SHRS®1 Z VK VKH
NQRZ ®GJIH DQG WNLAY QHHGHG VR HQJDJH
P HDQLQJIX@ Z VK FRQVHUYDVIRQ ERVK
QRZ DQG LQ VIKH | XV

7KUIRXIKRXW RXU&RQVHUYDARQ

( GXFDARQ WDP  GHOYHUHG P RUH WDQ

DQIP DONHHSHUVOW DFRLRW \KH] RR
UHDFKLQJ D® RWV/ SHRS®I 7KHWH
LQIRUP DOBDLQIQ) P RP HOW RIWQ
GHOQYHUHG DWAKH KDEMWMAGH UHP DIQ RQH R
WH P RWBRZ HUXCZ D\ VZ H FRQQHFW
YMVRU/\R Z LGAH DARZ Q) RXUNHHSHWYY
DQG HGXFDVRUY VR VKDUH | LUAMKDQG LOMIKW
LOWR DQIP DCEHKDYIRXU Z HODUH DQG

FRQVHUYDARQ FKDEBIQI HV

9RQMHY FROWOXHG VR SO\ D YMBOLR®! 1Q
H SDQGIQI RXUHGXFDMRQDOUHDRK 2 XU

( GXFDMRQ DQG ( QU DIHP HOWO RXQWHU

SWRIWDP P H tH ®XQFKHG 1Q KDVJRQH
ILRP VAHQIWK VR \MHQI WK
% WHHQGRI YRO(QWHW/ KDG

EHHQ LOGXPWMG LOWR WH SLRIWDP P H
FROMEXWQJ RYHU KRXUW/ GXUQJ WH

\ HDUD®RQH ) LIRP  VXSSRUAQJ DQIP DOV
DQG VRXFK BEGNV VR DWIMAQJ Z MK HYHQW
DQG KRIGD. DPAYMEN YROXQMHLY KHSHG XV
HQIDJH Z WK QHDLD YMVRYY Z KL
GHYHRSIQI WHURZ Q VN.@ DQG FRQI LGHQFH
1O FROVHUYDARQ FRP P XQIFDWRQ
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) RUP DCHGXFDVMRQ UHP DIQV D FRUDHUARCH RI
RXURKDUVRE®I Z RIN 2 YHUWH FDBIQGDU

\ HDU P RUH WDQ GDUHYY YIMWG

' XGO\ =RR  &DWIBI RQ JXIGHG DQG VHD
JXIGHG HGXFDWRQDOYIMW  Z KI®BI RXWHDFK
DPAYIAHY UHDFKHG D | XUMHU GDUHY/

$OMRXIK W 1 LQI FKDQUHV LHT XILHG XV VR
SDXVH WH GHQYHU Rl SDIG RXWHDFK

Z RINVKRSV Z H FROWQXHG VR SURUMYH KLIK
LP SDRWIXQGHG DQG SDUHUKLS EDVHG
SWRIWDP P HV LOFOXGIQJ WH &KIP SDQ| HH
&KDP SIRQ SHQ SDOFKHP H DQG RXUYDW 1Q
WH %DAN &RXQW SLRIWDP P H

© HDOR FRQWQXHG VR VMWHQIWHQ RXULRGH
DV D SOFH Rl GDUQIQU | RUMXGHQW DQG
SWRIHMRQDY 7KURXJK WH Z RINRI RXU

5 HVHDUFK &RRUGIODVRU Z H | DAOVIWG

QHZ WIHVHDURK SIRWFWZ WK KLIKHU
HGXFDARQ LOWMWRQY FRYHUQJ VRSLEV [ LRP
DQIP DCEHKDYIRXUDQG Z HODUH VR SXEQE
SHUFHSMRQVRI P RGHUD ] RRV 2 XUVIWM
LOFUHDMQI® VHUYHV DV D @QJ @ERWDVRY
VXSSRUAQ) HYIGHQPH EDVHG SUDPWEH Z KL®
FROMEXWQJ VR WH Z IGHUERG. RI ] RR DQG

FRQVHUDARQ UHVHDURK

3R HVMRQDOGHYHBRSP HQALHP DIQV
HWHQWDOR P DIQWIQIQ] KLIK WQGDUEV
6V | DWMQGHG FRQIHUHOPHV Z RUINVKRSV
DQG UHJIRQDCP HHWQIVDARW %$=$ ($=$
DOG$% $. ZKIBI' =& KRWMG WH UM
HYHU%$=$ 9LYHUWIG: RUNKRS EUQILQ]
VRIHWHU] RR SURIHWIRQD®Y [LRP DRLRW WH
8. DQG (XWRSH 7KWRXJK WDIQIQJ

SOFHP HQW |RUP DOTXDA LFDMRQV DQG
VHARUGBDGHUKIS Z HFRQWOXH VR LOYHWAIQ
WH SHRS®! Z KR GHQYHURXUP DMMRQ HYHU
GD
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7KWRXIK WH GHIYHU RI RXUSRQVHUDMRQ
( GXFDARQ 3RIA DQG $PURQ3MQ ' =& Wl
DQG YROQWIHY HQIDIHG Z WK

IOGLYIGXDY UHQIRUIAQI RXUFRP P VR HOWR
LOVSIUQI RXUYIMVRUY DQG | RAWMUQY

P HDQLQJ | XCFRQQHPARQV Z WK QDVH

YHBRZ <RXQJ GIDUQHUY HQIDIHG LQ VIKH
7DFXJDP D &KLP SDQ] HH 6DQFVXDU V7
. ((3 SIRILDP P H
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&DW® + LAV VKDSHG E\ FHQWUHVRI
KXP DQ KIWRU DQG QDVKUDOSLRFHWHV
UHSUHVHOWQJ P LARQVRI \ HDW/ &DUQJ
| RUVKLY MQGVFDSH LV ERVKK D JUHDW
SUYLGUH DQG UHVSRQVELDW

TKWRXIKRXW ZH FROWOXHG WR GHOYHU

D WDQIH RI DPARQV Z KIEK EHOHI VWKH QDWYH

| &R DQG I DXQD HQVXUQJ WWDWFRQVHUDARQ
DPARQ LV HP EHGGHG DFLRW \KH VW ) LRP

KDEWIMWP DQDIHP HQADQG SRQG LHWRUDWRQ
VR VSHAHV P ROMRUQI DQG VXUH Z RN RXU
WDP V KDYH Z RUNHG VR HQKDQFH

ELRGLYHUMW DBRQIMGH WH FDUH Rl WHU

H RAWE FRXQWMUSDUV

2 XUSDUAASDARQ 1Q %$=$ V 6 SRWMG RQ 61\M
%R %DJ) FDP SDLIQ KDV KH®HG EXI@ D
GHVILBIG SIPW(UH Rl WH Z L@@ H VKDUQJ WLV
OQGVDSH 61QFH WH MXQFK Rl RXU

11 DAXUDDMBLRMPAQ VSHAHV
KDYH QRZ EHHQ UHFRWGHGRQWM D

SRZ HUXOHP LQGHURI ELIRGLYHUAW LQ RXU
@RFDCDUHD

UXI@IQI RQ RXU YDW 1Q WH %DFN &RXQW
SWRIWDP P H Z H FROWOXHG VR P RQLVRU
QDWYH EDWSRSXMMRQV RQ VW WKLRXJK

VXUYH\ LQJ DQG UQILQJ GXUQJ WH VXP P HU
DQG DXWWP Q P RQWY UHFRUGIQJ VSHAHV

IQFOXGIQI ' DXEHQWRQV DQG 1 DMALHUV EDW
7KHVH H I RUV FROQMEXW VR QDWRQDO
GDIVHW Z KLBH LQIRWP Q) KRZ Z HP DQDIH
WH VW | RUWH EHQH IWRI Z LG H

2 XUKHUMBIH | REXVHG VRXUW/ FROAQXHG \R
FRQQHPAYIMVRULY Z LK WH \WRUY Rl &DVAAB
+1@YDW DD 7DON &DWBI + MRU VRXU/
DQG 7HARQ: DD 7DDV RIIHUHG HQIDILQJ
RXWRI KRXW/ H SHUHQFHV VR RYHU

JXHW EGIQGIQI FRQVHUDWRQ DUFKIWRMUH
DQG VRADCKLMARUY

$/ $3/ ,

02

) HHGEDFN UHP DIQHG RYHZ KH® LQI®
SRVIMYH Z IV YMVRD/ YDOXLQD WH
RSSRUMQIW VR H SBUHWH VW IQ QHZ ZD\V
Z KI® VXSSRUAQ RXUFRQVHUYDMRQ Z RWN
WULRXJK WHUSDUAFSDVMRQ

% FDUQJ |RUERVK Z L@@ H DQG KHUVDIH
Z H DUH SUHVHUYLQJ D @QYLQJ MQGVFDSH
Z KHUH SDVW SUHVHOWDQG | XWWUH FRH[ LW/
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&ROVIQXHG LOYHWP HOWLQ RXUMWA RXU
SHRS®! DQG RXUWUDWAI LF SURUMIHV LV
HWHQUDO/R HQVXUQJ ' XGB =RR
&DW® UHP DLQV D UHVLOHQW LHBIYDQWDQG
LP SDFWXOFRQVHUYDVIRQ FKDUW

© HIQYHWMG RYHUe LOWR RQ WM
GHYHBRSP HQWKULRXIKRXWAH \ HDU 1Q D
MDW LE H I RUAVR HQKDQFH DQIP DOZ HODWH
YIMVRUH, SHUHQFH DQG WII | Z RUINIQJ
HQYLLRQP HOW 7KLV IQFOXGHG WH FUHDWRQ
Rl DQ H WQWYH QHZ KDEVIW RUFUMED®
HQGDQJIHUHG $1UFDQ SDIQWMG GRJ GRFDWG
RQWH VW Rl WH |RUP HUUHQGHHUDQG

Z KIVWM @SSHG SHAFDW SDGGRAWV $ QHZ LHG
QHANHG Z DADE\ KDEMDAZ DV DOR FRP SGMG
IQWHVXP P HU D@RZ IQJ WHUSUHIRXV

Z DOMKLRXIK H KIEWWRSSRVW WH KMRUE

' XGOA &DWIBINHHS VR EH UHGHYH®SHG DVD
P HGHYDOFDWB! WHP HG S@ DUHD

5 HQRYDMRQ Z RUIN FROWOXHG RQ WH SUP DM
| DALOAHV DWIKH UHDUR! ' IVFRYHU. &HOWH
DARZ IQJ |RURXUSDIURI E@FN KRZ BU

P RONH VR EH LH KRXVHG 1O WLV DUHD 2 XU
IDP L® RI @UJLEERQV Z HIH WHQ LHBRFDWAG
VR WH SLHYIRXV EOFN KRZ BIUP RQNH\
KDELWDWSLRYIGIQJ JUHDWMURSSRUMQHY | RU

EWDFKLDWRQ DQG EHKDYIRXWDCHQUEKP HQW
2 QJRIQJ 1HQFH P DIQWIQDOFH FROAQXHG RQ
WH JHDGD EDONV RXURXVBRRUFKIP SDQ] HH
KDEWVDWZ DV DOR I X@ WH |HQPHG RYHUWKH
6XP P HUDQG KDEMWZ RUN RQ RXURXVBRRU
&DIBDIIDQ ®Q EHIDQ VRZ DUGV WH HQG Rl
WH\ HDU ) 1OD® UHWRUDWRQ Z RIN EHIDQ
RQ WH QHVEZ RINRI SRQGV Z IWKLQ RXUFDWB
P RDWIXUMHUUH GIPAQ) RXUFRP P VR HQW

VR Z LG H | UHQGO VW P DQDIHP HQW

$BRQIMGH WHVH YIME®! FKDQIHV WL QULEDQW
Z RUIN FROWOXHG EHKIQG WH VFHQHV : H
SURIUHWHG | XQGIQJ DSSTEDMRQV DQG
SOMQQQI Z RINITRUWH ULHWRUDARQ RI RXU
FRIPARQ Rl 7HRARQ EXIEQIV DV Z HaDV

' XGO\ &DWBI IWHD DRQIMGH DP EIMRQV
IRUD QHZ 9IMVRUDQG ( GXFDWRQ &HQWH DW
WWH HQADQRH VR WH VWA 7KHVH SURMIPW DLH
FHQADOR RXUBRQI WP YIMIRQ Z KIFK LV
JURXQGHG LQ HQKDQFLQJ WM DFFHVWELDN/
VDI HIXDUBLQU KHUVERI H DQG VWHQIWHQLQJ
RXUFDSDAW VR GHOYHUHGXFDWRQ DQG
FROVHUYDARQ DWVFDGH

7KURXIKRXW Z H FROAQXHG \R Z RN
VRZ DUGV WH JRDY DQG REMIPWYHY RXVEDHG
1Q RXU &RQVHUYDWRQ 6\WDWAI\

© MK D ULHQHZ HG | RFXV RQ FHOELDWYY
KHUMJ H DQG HP EHGGIQ) VX\WILQDE®
SUDPAFH
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7KDON \ RX | RUVIDNLQJ VKHWVIP H VR UHDG
RXU ,P SDFW6 HSRUN

$V D UHIDMMUHG FKDUW  GHGIFDWG \R
FRQVHUYDWRQ DQG HGXFDMRQ Z H LH® RQ
VXSSRUNLRP RXUYIMVRU/ DQG GRORW/

' XGBA =RR  &DVWBI IV WH WDGLQJ QDP HRI
' XGBA  : HW\D LGDQGV =RR®JIEDIBRAHW
/IP WG ' : 0=6 DUHIMMUHGFKDUW QR
Z W REMPWYHV | RXQGHG LQ
FRQVHUDARQ DQG HGXFDARQ : HFDLH IRU
RYHU  VSHAHV P DQ Rl Z KIFK DUH
WUHDWIOHG Z W H WOPARQ DQG SDUQHU

Z W D KRWRI GLLI HIHQWRL DQVDMRQV
Z RINQJ \R SLRWIPWZ L@@ H DAIRW WH

JREH

© HUHO RQ SXETF VXSSRUMR IXQG DQG
GHQYHU WH DPARQV RXWIDHG Z IWKIQ 2 XU
&ROVHUYDWRQ 6\WDWJ\ DQG RXURQ VWM

GHYHBRSP HOAS@Q Z KIFK | XQPARQ DV
LRDGP DSV VRZ DUGV RXUFKDUVRE®

REMIPWYHV DQG P MWRQ

6P SO E\ YIMMQJ RXU] RR \ RX DWH
VXSSRUAY Z L@@ H FROVHUDMRQ 7R GDD
P RUH DERXV\RXUZ RUIN RUH S®RUH Z D\ V\ RX
FDQ VXSSRUAKV | XUMHU VFDQ\WH 4 5 FRGHV
EH®Z
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