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H&RP H VR VKH 6 SUQJ ( GIMRQ RI VKH , @RJ DQ 5 HYLHZ

+ RSHIX@ VKH Z HDVKHU LY EHJ LOQLOJ VR LP SLRYH DQG
Z H FDQ D@®WDUMR HONR\ VIKH EHQHI LW RI D QW@ P RUH
VXQVKLOQH

, Z RX@ @\H VR VW(DON HYHU RQH Z KR KHBHG VXSSRUAMXUFRP P XQW IRERZ 1J 6 VRWP * RIHM. $
VSHADOP HOMRQ P XVWAMJ R VR VKH 5 REDUMV $ P V IRUWHIUKDUG Z RN SLRYIGIQI VRXS DQG LR R
UIHVIGHQW DQG RITHUQJ D ZDWP  VSDFH IRUWRVH Z WMKRXWHEIRWIFLIW

7KH 3DUMVK &RXQFLOZ LOEH GRRNIQJ DWZ KDWDGGIMRQDOVXSSRUMWADQ SURYIGH LQ WKH IXWUH VKRX@ DQ

HYHQWINH VKLY RFFXUDIDIQ 3®IDVH VHH SDIH  TRUITXUKHU L RUP DVMRQ
7KH 3DUMVK &RXQFLOV 1Q VMH SLRFHW Rl VNIQJ RYHU IHVSRQMELOW | RUVHYHUDOJ LHHQ VSDFHV 1Q WWH

SDUWK [LRP  &RUZ D@&RXQFLOMWAUVKLY \ HDU : H KRSH WKLY Z LGDARZ XV VR DGG D QMBI P DJ IF VR WKHVH
DUHDV DQG P DNH VKHP P RUH Z HBRP 1QJ DQG FRP P XQW 1UHQGO

, Z RXG DAR O\H VR SHU/RQD@ WDQN DAWKH 3DUVK &RXQFIARYY 7KH  YRXQWUD JLYH XS D JUHDWGHDO
Rl KHIWRZ Q [WHH WP H DWHIQGIQJ P HHVIQJ V DOG WDLOQIQJ FRXUVHV VR HQVXUH WH SDUVK IHP DIQV FBIDQ

WG DQG VKDWHWHOUDOVHUYLFHV FROWOXH VR LXQ VP RRWKO
6 SHDNLQJ Rl NHHSLQI WH 3DUVK FGIDQ DQG WG RXUGMAUSIENY DUH DG D\ V YHU Z HODWMQGHG DQG

IXOR! 1XQ DQG MXJ KWAU $ QRWHU @QMAU SIEN LV SOQQHG IRUGDWLED. WA DUFK |, Z RX@ @\H VR VD\ D
KXJH VKDQN \ RX 1Q DGYDQFH VR HYHU RQH Z KR KDV KHGHG EHIRIH DQG VR KRVH Z KR Z LAOEH NRIQIQI XV

QH WMP H , KRSH VR VHH \ RX W(HWH
: HDWH DOYHU H FIWAG VR

3@QV DUH P RYLQJ IXEWMDP DKHDG IRUXSJUDGHV VR SDUV RI , @RI DQ 3DIN

VHH WH SURYIMRQDOS@QV DQG KRSH Z RWN Z LAEHILQ 1Q WH YHU  QHDU I XWH

2 XUIX@&RXQFLOP HHQJI V DIH KHG RQ WWH VKILG : HGQHVGD: RI HYHU P RQOW DW SP | \ RX KDYH DQ\

VXJJHWMRQV WRXJIKW RUFRP P HQW S®IDVH GR FRP H DRQJ DQG NRIQ XV 7LP H LV DA D\ V VHWDMGH
| RUUHMIGHQW VR YRIFH WHIU RSLQIRQV
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© HUH VDNLQJ D IUHVK GRRN DWWKH
,@RIDQ SHYLHZ VR P DNH VXUH W
LOWALHWIQI  LHBIYDQW DQG XVHIXOIRU
\ RX

<RXUYLHZ V P DWMUP RWV: KDWGR
\ RX HQ\R  DERXWIKH QHZ VBMAMU

: KDWZ RX@ \ RX @\H VR VHH 1Q
IXWKUH HGMRQV' +RZ FRX@ Z H

P DNH IMHYHQ EHWHAU Qo

TS leT@{t 1\I{[\yv
i y\T ffl [Hi , Te]T, V

O

2 XULQIMDOVXJ J HWIRQV DUH P RUH LQIRWP DARQ DERXWWH DPAYIMHV Rl , @RJ DQ 3DUVK &RXQFLO SUDPMFDO

JXIGDQFH RQ KRZ VR FRQVDFWWHWYLFHY DQG D Z IGHU YDUHW Rl FRQWIQWVMR NHHS HDFK HGMIRQ HQJ DI LQJ
: HG ®YH VR KHDU\ RXUWKRXJ KW DQG LGHDV <RX FDQ WKDWH \ RXUIHHGEDFN E\

\: UMQJ VR XV DW, @RJ DQ 3DUVK &RXQFIO&RP P XQW 2 IIIFH 7WHYHODQ 5RDG ,@RIDQ 75  5*

D<| (P DOQI XV DWHOTXIUHV# IQR] DQSDUVKFRXQFIOJRY XN

‘. &D@XV RQ

<RXU LOSXWZ L@KHG WKDSH D QHZ VBIWWHAU VKDWWKO HI GIFW Z KDAWP DWWV VR \ RX
7KDON \ RX IRUVDNLQJ VWKH VWP H VR VKDWH \ RXU YLHZ V

3rPILh]i[ TTyli[v

0 DUFK $SULO 0D\
UG &RP P XQW ( YHOW VW &@P DWA ( QYLLRQP HQWDQG VK &RP P XQW ( YHOW
&RP P IMWAMH 30QQQI &RP P IWMH &RP P IMAMH

VK &QP DM ( QYLLRQP HOW
VK 6VDIILQI &RP P LWWWH DQG 3@QQLQJ &RP P IMAH VK 6VDIILQI &RP P LWHH

W) X@&RXQFIO

WK * RYHWDOQFH 5 HYLHZ VK * RYHWDOQFH 5 HYLHZ VW &TP DWA ( QYLLRQP HQW
&RP P WMH &RP P WMH DQG 3MQAQI &RP P MAMH

3GIDVH 1 RW DO@P HHWQIV DUH VXENHRWWR FKDQJ H
: HDGYIVH VR FKHFN RXUZ HEVIW ) DFHERRN SDJH RU QRWFHERDUGV |RUVKH WP HV DQG DI HQGDV |RUD®

P HHQIV
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$VVRP HRI \ RX Z L@DOHDG\ NQRZ , Z I@EH GIDYLQJ WH 3DUVK &RXQFLODWWKH HQG RI $SUO 3
DI VMU WUHH DQG D KD® Z RQGHUXO\ HDUY VR VBNH XS D &BIIN SRUMRQ DWDQRWHU &RXQFLO
0\ WP H KHWH KDV EHHQ J HQXIQH® DP D] IQJ , YH P HWWRP H WX® ®RYH® SHRS®I EHHQ
LQYROYHG 1Q VRP H | DQVWAE HYHQW DQG ®IDUDHG IDUP RUH WDQ , HYHUH] SHRMG
IQFOXGIQJ KRZ P XFK FDQ EH DFKIHYHG Z VK WWDP Z RIN FDNH  DQG VKH RFFDVIRQDO
VSUHDGVKHHW

, Z DOWVR H SUHW D KXJ H VKDON \ RX VR HYHU RQH DWWH 3DUVK &RXQFLOIRUVKH VXSSRUN

DQG NIQGQHW JLYHQ VR P H DQG VR D@VWKRVH Z KR , YH KDG WKH S®IDVXUH Rl Z RINIQJ Z VK

DQG DWIMAQJ GXUQJ P\ WP H KHWH 0 RWARI D@, Z DQWR VIKDQN RXU&®IN 6DLDK  Z KR

VRRN P H XQGHUKHUZ 1QJ DQG S@\ HG D KXJH SDUMQ VKDSIQJ P H LR WH SHU/RQ , DP

VRGD. , ZRX@ QRWEH Z KHWH , DP  Z WKRXWKHU J XLGDQFH DQG VXSSRUAMDQG WH 3DUVK
&RXQFLOV YHU OXCFN\ VR KDYH KHU

, P GHWKWG VR ZHBRP HP \ HS@FHP HQW &KDURWK Z KR Z L@EH WHSSLQJ LOVR VKH RO
6KHV NRIQIQJ D IDQVDWAE WDP  DQG , NQRZ VKH @EH D EU@DQWDGGMRQ VR VKH 3DUVK
&RXQFLO 3®IDVH GR P DNH KHUIHHODV Z HBRP HDV\RX YHDZD\VP DGHP H  VKHVIQ

YHU JRRG KDQGV

, P QRWGIVDSSHDUQJ FRP SGWA® , OWAMMEH DURXQG WH YIADIJH VR SGIDVH GR WRS P H
IRUD FKDWDQG D FDWK XS U \ RX VHH P H RXWDQG DERXW

+LJKZD\V, P SIRYHP HQW6 FKHP H

, @I DQ 3DUMVK &RXQFIOKDV DSSTHG VR V(H & RUZ D@&RXQFLO+ LIKZ D\ V

, P SIRYHP HQW6 FKHP H IRU\ HIRZ @QHV DW3DIWN YRWRP DV Z H@DV VIDRW®B SDYLQJ
DQG GLRSSHG NHLEV 1Q WH IR@RZ 1QJ DLHDV

3DINYRWRP D@ WRDGV

2 SSRVIWM 5 IFKDWGV / DQH Z KHWH WWH I1RRVBDWK FLRWHV ViKH IDUP VWDFN

) RRVZ D\ RSSRVIWM 9 RI XHEH®RWK &KDSHO

<RXVK &RXQFLO
, @RI DQ 3DUVK &RXQFLODUH H SRUQJ VIKH FLHDVIRQ RI D \ RXVIK FRXQFLO , QWDO

GIVFXWIRQV DUH IRFXVIQI RQ WH YIDEIONV DQG WAKFXUH R VXFK D JURXS
IQFOXGIQJ KRZ IWFRX@ HITHPAYHO UHSUHVHQWE RXQJ SHRS®HV YRIEHV Z IMKILQ
WKH FRP P XQIW DQG Z RUIN DBQIMGH VKH &RXQFLO

,GRIJDQ 3DWN : HE@EHLQJ * DUGHQ DQG 2 SHQ 6 SDFHV
7KH FRQVXODVRQV RQ VIKH : HEEHIQJ * DUEHQ Z IMKLQ , @RI DQ 3DWN DQG VKH
GHYROMRQ Rl 2 SHQ 6 SDFHV ILRP  &RUQZ D@&RXQFLOKDYH QRZ FRQFOXGHG
© H KDYH WHFHLYHG VKH GRFXP HQVMRQ EDFN ILRP 0 HL/ RFLDQG ViKH &RXQFLOZ LG
EH XVIQJ ViKH LQIRUP DWRQ DQG IHHGEDFN J DWHUHG VR DI UHH VKH QH[ WMASV | RUVIKH
SURMHFW

, QVHUHVWHG LQ VKHVH SLRNHFW"

7 : DWK RXW RU I XUMHU XSGDVWAV RQ KHWH

~ SIRWFW DQG P RIH RQ RXUZ HEVIWA ) DFHERRN
DQG , QWIJ WP  SDJ HV RU QRWFHERDUGV
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) RERZ 1QJ VKH LI QU LEDQWGLLILEXGAHV H] SHUHQFHG
GXUQI 6VRLP * RUAWAL , @RJ DQ 3DUVK &RXQFLO
KDYH DJ IHHG WMDWIMZ RX@ EH SUIXGHQWVR GHYH®RS
D &RP P XQW (P HUHQR 3@Q 7KHDP Rl WKL/
SOQ Z LOEH VR KHS RXUFRP P XQIW SUHSDWH IRU
UHVSRQG VR DQG LHFRYHUP RUH HIIHPWH® [LRP
IXWKUH HP HU HQR. HYHQW VXFK DV VHYHUH

Z HDVIKHU RU LQI LDWAKPW(UH GIMUXSVIRQ

7R VDNH WY Z RIN IRWZ DUG Z H DUH VHWQJ XS D
VP D@Z RINIQJ J LRXS VIR FROVIGHUVIKH NH\  LMNV

IDFLQJ RXU DUHD DQG VR GLDIWDQ DSSLRSUDW DQG
SWDFIFDOS@Q / RFDONQRZ ®IGI H DQG H[ SHUHQFH
Z L@EH HWHQUDOWR VKLY SLRFHW DQG Z H Z RX@S
YHU P XFK Z HBRP H IQSXWILRP UHMIGHQW

.1\ RX KDYH VXJ JHWIRQV WHBIYDQWH SHUHQFH RU
Z RX@ @\H VR EH LOQYROYHG LQ WKH JRXS S®IDVH

FROVDPWWMKH &RXQFLO2 [1IFH B\ HIVKHU SRSSIQU LOVR
WH RIILFH HP DO

_HQTXIUHV# @RI DQSDUVKFRXQFLOJRY XN RU
VMGISKRQLQU 7KH JURXS LV ONHO
VR P HHWQ VKH HYHQIQJ  Z IV VIKH [ LUAMP HHAQJ
VFKHGX®IG IRUWH VK 0 DUFK DW SP 1Q WKH

, @RI DQ 3DUMVK &RXQFIO&RP P XQW 2 IIIFH R

P DNH MWDV DFFHWIE®! DV SRWIE®! IRUVKRVH Z KR
Z VK VR VIDNH SDUV

© H KRSH WLV LQMDWYH Z L@WHQI VKHQ RXU
FRP P XQW V UHVIQHQFH DQG HQVXUH Z H DUH EHWHU
SUHSDUHG | RUIXWUH HYHOW

lhh{i]y

h Tt[ Ti P* * fHi

ffl [ Hi * Ht Jv\
, TITE TtHy]l Tt {r
3r SHyTa8vTI Z
1tH vZTtt TS {i Sv

, @RI DQ 3DUVK 5 HJ HOHUDWRQ * LRXS KDV VNHQ VKH
GHFMRQ IRWP D@ VR GMROH DQG Z LaEH

WDV HUIQJ W UHP DIQIQJ DWHW VR , @RI DQ
3DUMVK &RXQFLO : H DUH J LDWAI XOI RUVKH VX
SOFHG LQ XV VR \WKZ DUG WWHVH 1XQGV UIHVSRQVIE®

7 KH WDQVIHULHG DP RXQWZ LQEH DSSUR] P DWW®

d Z KIFK Z L@EH UQJ 1HQFHG Z WKIQ RXU
EXGIHW 7KLV P HDQV lKH P RQH  Z LOEH VHW
DMIGH VSHFLULFD® IRUFRP P XQIW EHQHIMDQG Z L@
QRWEH DEVRLEHG LQVR J HQHLDOUXQQIQJ FRWV

© HZRX@ YHU) P XFK @\H VR KHDU\ RXULGHDV RQ
KRZ WKHVH IXQGV FRX@ EH XVHG VR EHWWXSSRUN
DQG EHOHIMRXUFRP P XQW 7KLV FRX@ LOFOXGH
DPWYIMHY UHVRXUFHV SLRMHFW  RULQMDWYHV VKDW
D@ Q Z IMK RXUVKDUHG DIP V DQG YDXXHV

$@VXJ JHWIRQV Z L@EH FDUHIX@ FROVGHUHG
$1VMAUUHYLHZ 1QJ VIKH UHVSRQVHV UHFHLYHG Z H Z Lap
GHFIGH KRZ VIKH 1XQGV FDQ EH XVHG 1Q MH P RWV
HITHPVYH DQG P HDQIQJ IXOZ D\ DQG Z H Z LaVKDWH
WKH RXWRP H Z MK WH FRP P XQIW

.1 \ RX KDYH DQ LGHD \ RX Z RX@ @\H VR SXW
IR DU SGDVH GMXY NQRZ XVIQJ VIKH XVXDO
FROWDPWFKDQQHY : H &RN IRWZ DUG VR KHDUQJ
\ RXUWRXJ KW DQG Z RINLQJ VRI HVKHUVR P DNH
WKH P RMRI WKLY RSSRUMXQIW
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) RERZ IQJ WWH DUAF®! 1Q VKH SUHYLIRXY HGMRQ RI ViKH , @RI DQ WHYLHZ UHI DUGEIQJ. + MRUEDOS WHHW

6LIQV WH &RXQFLOUHFHLYHG VHYHWDOUHVSRQVHY DQG FRP P HQW ILRP P HP EHU/ RI VKH SXEQE

7KHVH YIHZ V Z HUH FROVIGHUHG FDUHIX@ DQG SLRP SWG D GHVLBIG DQG FROWUKPIYH GLVEXWIRQ
DWWIKH P RAMHFHQAP HHQU

$IMUD GIQIWK\ GHEDW IZ DV DJ UHHG WMDWQR QHZ \WUHHWOQDP HSMWAV Z RX@ EH SXUFKDVHG RU
HUHPWG DWWKLY P H 0 HP EHUY | HOWKDWWKH FXUHQWSURUW VKRX@ EH VIKH P DIQWIQDQFH RI
H MAQJ LRDG W QDIH LOFOXGIQUI VKH UHSDIU RUHS@FHP HOWR! GDP DJ HG RU GHWILRLDVWMG
WJQV EHRWH IQARGXFLQI DGGMRQDODWHW
7KH VWXDWRQ P D\ EH UHYLHZ HG LQ VKH IXWUH EXW RUVIKH SUHVHOWWKH |RFXV Z LGUHP DIQ RQ
P DIQWIQIQ) FXUHQWQI LDWAKPWH VR DQ DSSLRSUDVM WIDQGDUG

e  &RUYZ DO&RXQFIOKDV MXQFKHG D QHZ &D@IRUG IMAV DV SDUARI IW IRUKFRP 1QJ SO@QQAIQJ ZRWN DQG
ZH Z 1@EH SWHSDUQJ D IRWP DOWHVSROWH 7KH &RXQFOY VHHNIQJ VX J HWIRQV |RUDMQG VMDWHFRX @ EH

VXIWDE®! | RUIXWUH GHYHBRSP HQW |IRTRZ 1QJ LHFHQWQDVMRQDOS@MQQLQJ SRAF\  FKDQJ HV DQG DQ
LOFUHDVHG GRFDOKRXVIQI VDU HW

e 7KLV SWIRFHW LV DQ P SRU/DQUWRSSRUMXQIW VR HQVXUH WDWRXU DUHD LV SURSHUD IHSUHVHQWAG LQ | XVXLH
SMQQIQI GHFIMRQV &RUQZ D@&RXQFLO LQYIMQJ VXEP DMRQV IRUMQG VKDWP D\ EH VXIVDE® |RU
KRXVIQ) HP S®\ P HQW UHQHZ DE®! HQHUW\ FRP P XQW |DFLOAHV RURVKHUIRWP V Rl GHYH®RSP HQW $ @
SURSRVHG VIVKV Z L@EH DWHWHG DV SDUARI VIKH HYLGHQFH EDVH IRUVKH QHZ / RFDC3@Q

e : HDWHQRZ JDWHUQI LQIRWP DMRQ W IQIRWPP RXUVXEP IMRQ ,I \RX DIHDZDWH Rl DQ@ @QG ELJ RU
VP D@ VKDWA RX EHIHYH FRX@ EH FROMGHUWHG |RU GHYH®RSP HQWRU DOMUQDWYH XVH Z H Z DQWVR KHDU

IWIRP \ RX / RFDOLQWLI KWWY HWHQUDOVR HQVXWH VKDWSRVMQUDORS SRUAQMHYV DUH QRWRYHUBRRNHG

e I \RXKDYHDQ VXJJHWHG VWV RUIGHDV \ RX EHGHYH VKRX@ EH LOFXGHG LQ RXUWHVSRQVH VR
&RUWYZ D@&RXOQHO SBIDVH FROVIDFWXY DWZ Z Z FRUWQZ D@JIRY XN : H Z HERP H DOFRQMEXVRQV DQG
Z I@HYIHZ HYHU VXJJHWIRQ EHIRWH 1LODAMQJ RXUVXEP IMRQ

e 9% ZRWNQJ VRIHWHU Z H FDQ KH® HQVXUH IKDWRXU DUHD V QHHGV DQG SURUMHY DUH IX@® HI GIFAG LQ
WH S@QQIQI SLRFHW
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7KH $XWP Q WILP Z DV D EX\\ ROH IRU, @RJDQ
&RP P XQW &KRIU : H J DIQHG VHYHWDOQHZ

P HP EHU/ DORI Z KIEK KDYH W\ HG Z WK XV DUH

HOMR\ LQJ VIKH NR\ V VADWMQI LQJ FDQ EUQU $ 1HZ

P HP EHW/ Rl ViH FKRIWMQU VR LHMIGHQW RI 7KH
HQDAVHG DQG G-V Z LEH DYDIME®! 1Q IXWKH  + (144Q &DUH +RP H 1Q 5 HGUXWK HYHU P RQUWK Z KIFK LV

HGMRQV Rl WY WHYLHZ © HDIH@AQI XSDP [WWH  pgp\ v Z HOWHFHYHG  WHZ DUWGIQ) |RUVKH FKRIU
Rl LQMHWQU I XHWWSHDNHYY  LQIRUP DODUADQG P HP EHWY

FLDIW VHWIRQV RXWQUV Z DOW DQG J HQHIDOVRFIDO
HYHQLQIV Z KLEK JLYH XV D@VKH FKDQFH VIR FKDWDQG '&;'ZRLN[:'\? KDUG RsQ VRP H U"V[;Gg ;XRQ@ QIHDZYRV;QJVI\;F;J
FDWK XS $V Z HODV RXURZ Q 1UHQGO P HHQIV LBAW ' D@sRH '-DFR VWHGHV ! vsa»FmMHvV
VKHUH DUH P DQ\ RIHUHYHQW GD\ V RXWDQG HQKDQFH RXUSHURWP DQFHV 1Q YDURX

Z RINVKRSV RU DQIVHG E\ RXU&RXQW ) HGHWDWRQ : H SHURWP HG DWMKH &KXUFK &KUWR DV') DIU * R@
Z KIFK SLRYIGH VKH RSSRUMXQIW VR P HHWXS Z MK &HQWH |RUWKHIU &KUMR DV P DINHW  DW, @RJ DQ
OGHV IWIRP QHIKERXUQJ JWRXSV DQG EH\ RQG 6 FKRRO DOR IRUVKHU &KUWR DV P DUINHW 7KH 1LQDO
7KHWH LV DOR DQ H WWQWLYH GDVIDEDVH DYDIME® RI DSSHDWDOQFH Z DV DWe W, @RI DQ &KXUFK [RUWKHLU
RQMH GIDWIQJ RSSRUMXQMHY : HWH DA D\ V KDSS\ &KUWIQJ B VHUYLFH

WRZHBRP HQHZ P HP EHW WV MP H IWFRX@ EH - 71 K13 K@ KW RUVIKH FKRLUZ DV RXUNRIOWEKUMP DV
\RX FRQFHUAZ M ) RXU/ DQHV 0 D®! &KRIUDWG W, @RI DQ
0 HHMQIV WDUADW DWW, @RIDQ 9IAIH +D@RQ  &KXWFK Z KIFK GLHZ D YHU OUWH DXGHQFH ZH
VKH 1LUMDQG VKLLG : HGQHVGD, RI VKH P RO $ UHFHLYHG UHD@ J UHDWIHHGEDFN [LRP  HYHU RQH
VDWHUVHWIRQ FRW d — DQG J XHW FDQ DWMQG XS |} iy xQ 7 DV KDG DWZHKIG * RO &OXE |RUVKH FKRIU
VR VIKUHH P HHMIQI'V EHIRUH GHALGIQU Z KHVIKHUVR NRLQ SKUWP DV 6 RELDO
)UIRP $SUO D\ HDUVP HP EHUKIS ZI@EHd WKLV
WURXI K WKH \ HDU HDUQHG &KUMWP DV ELHDN  DUH Z RINKQJ VRZ DUGV D
VSUQI FRQFHUAZ MK WH :  HVWERUQZ DA&RQFHUV
2 XUP HHVIQJ GDWHV IRUVKH QH[ WIHZ P RQUKY #OQG DWW HVBA &KDSHO &DP ERIHRQ W 0 DUFK
DU Z KIFK Z H DUH D@YHU  H[ FIVMIG DERXW
W W 0 DUFK W w $SUO W

: HDWH,@RIDQ: , DQG Z H LQYIMA \ RX VR NRIQ XV
6SUQJ LV KHUH DQG MV DQ LGHDOWP H VR J HWRXWDQG
DERXWDQG WA VRP HWKIQJ QHZ VR Z K\ QRWFRP H
D®RQJ DQG VHH Z KDWZ H UH DERXW 2 XUQHZ
SWRIWDP P H WDUAQJ [LRP 0D\ LV WMDEHLQJ

Hi PTt , TvTHt P\

Q d Z DV WDIVHG B\ \WH , @RI DQ &DQFHUS HVHDUFK &RP P IWMH 7KDQN \ RX VR DIDRXU
VXSSRUMUY

2 XUGIDU. GDVHV

% 0 DUFK  &RIIHH 0 RWQIQJ 1Q , @RIDQ 3DUVK &RXQFIO&RP P XQIW 5RRP DP SP
% 0D\ 3OONGD®IDW GRIDQIIAIH+D® DP  SP

)R@RZ XV RQ)DFHERRN &58. ,@JIDQ * WRXS IRUIXUKHUGDWV DQG HYHQW

1HZ P HP EHW YHU Z HOGRP H




7KHZ RINJRHV RQ : K\ QRW
NRLQ RXU FKXUFK\ DUG FDUH WADP
RQ 7KXWGD\ P RWQLQJI V"

6 RRQ VIKH GDIIRGLY FODIP  RXU DWHMQURQ D@DLRXQG
IQFXGIQJ VHYHWDOR@ YDUHHY QR RQJ HUVHHQ 1Q
IDLP HW/ [IHGV 2 QH VXFK YDUHW 9DQ 61RQ
DULYHG IQWH 8. RYHU  \HDU/DJR ' DIIRGO
EX@V DIH ®QJ @QYHG EXWP D\ WRS I&RZ HUQJ LI VKH\
EHFRP H RYHUFURZ GHG RUVKDGHG E\ WHHV DQG
VKIXEV

- KLBI GDI RGO WHIDOWH VKRZ 1Q RXU/ LYLQU
&KXUFK\ DUG  Z L@ BZ HU/ DUH DOR HQFRXWDJ HG
HVSHFAID® WKKH ( Q) @K EXHEH@Z IV W GMQPWYH
GDWN EOH GLRRSIQI I®RZ HW/ 7KHVH QHHG H WD
FDWH DV VKH |IDFH FRP SHVMARQ ILRP \ViH LQYDWLYH
WUHH FRUDHUHG GHN RIKIQ P DMABNHQ IRUD Z KW
EQXHEH® DQG ILRP K\ EUGIVDVRQ Z IMK VKH VWURQJ HU
6 SDQMVK EXHEH®

9 IMVRUDY DUH HQFRXUDJI HG VR VIDNH D FGRVHU GRRN DVWCH
JWDYHWROHV WHIUIQVFUSVMRQV DQG W\ P ERDP  DQC
VR VSRWVHDVRQDOZ LGB H VXFK DV EXWAUTHY $
GRZ QEDGDE®!  SDSHUBM WDLOZ LGVRRQ EH DYDIME®
YID D 45 FRGH RQ VKH FKXUFK QRAWFHERDUG
KL K@ KWQJ P HP RUDY DQG RWHU I HDWUHV Rl

QDVLDODQG KIWRUFDOLQWAUHVW







© H DWH JUWDWIXOIRUDQ DP D] LQJ FRP P XQIW
HVSRQVH DQG &RN |RW DUG VR Z RINIQJ Z VK ViKH
3DUVK &RXQFIODIDIQ LUl ) DKHU&KUMR DV FDQ | IMXV
LOWR KLV VFKHGX®

$V VSUQJ DULYHV 7RODGGRQ &RP P XQW ) LLH

6 VDVIRQ LV FHOELDWQ) VIKH VXFFHW Rl W UHFHQW
FRADERWDVRQ Z WK , @RJ DQ 3DUVK &RXQFLO | RTRZ LQJ
WH KXJHO SRSX@U&KUMRP DV HYHOWKHGS 1Q

- HrHP EHU ' IG\ RX NQRZ KDk RX FDQ FRP SGMA DQ RQUQH
/ DQEQJ VKH VBILIK Z DV WIFN\  1Q SRRUZ HDVKHU TXHWIRQQDUH DERXWILH VDIHW 1Q\ RXUKRP H' 6 FDQ
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WIQ GIGQ WGHMU RYHU UHMGHQW ILRP P HHWQJ  FKHFN LQIRWP DMRQ VR DQVZ HUD IHZ MIP S®

) DWKHU & KUMP DV DQG Z I J UAHDWHQWXMIDVP  KH  TXHWARQV DERXWL RX \ RXUIDP L® DQG\ RXUKRP H
VZ IWKHG RQ WH &KUMP DV @ KW EHIRIH JUIHHMQJ  7KH 6 DIHIQFV VRROZ LAOUWDVIA \ RXUILLH UMW JLYH

FKLGEUHQ LQ KLV IHWIYH ) LLH 3RG * LRWR Z VK DGYIFH RUP D\ WHFRP P HQG D YIMWILRP  ViKH GXW
VHDVRQDOWHDW FUHZ VR VDO! RYHULLH VDIHW 1Q \ RXUKRP H <RX FDQ
DOR FRP SGMA IMIRUDQ\ RQH \ RX IHHOLY DWUWN | LRP

&WHZ V Z HIH RQ KDQG VR SWRYIGH I1LH VDIHW DGYLFH LK

DQG WHFUXIVP HQMQI RUP DMRQ Z KLOAW DQVIDWAE

SHURLP DOFHV Z HUH SLRYIGHG E\ @ DO 6 SDUORO 1 RWI RWDFFHW VR D FRP SXWU 1R SWIREGIP  FD@XV
6 LOYHUYDQG 9R[ ' DQFH * LIRXS DQG ' - 5RFNHWSRQ RQ
FROWIEXVIQJ VR D WXO® P HP RUDE®! HYHQIQJ S5HG: DWK

: H DUH J WDWAIXOIRUDQ DP D] IQJ FRP P XQIW 7RO'DGGRQ &RP P XQWV ) LLH 6 VDVIRQ
LHVSRQVH DQG &RN IR DUG VR Z RINIQJ Z IV VKH

3DUVK &RXQFIODIDIQ LI ) DWHU &KUMA DV FDQ [ IWXV

LQVR KLV VFKHGX®

$VZHSOQ IRU Z H LQYIVM RXUFRP P XQIW VR
IRCRZ XV RQ ) DFHERRN IRUQHZ V DQG XSGDVMV | LRP
XV

© H FROAOXH VR P HHWRQ :  HGOHVGD\ V XSWIDLLY/

DW6 W , @RIDQ 3DUMK &KXUFK : H KDYH D G®WRI

IXQ SDUAEX@UD Z KHQ WKHHV RQ® D IHZ RI XV

DOGZHXVH EHQ@ IOWMDG RI VKH XVXDOVE R © HDWH KDSS\ VR YIMWGL I HIHQWI LRXSV VR S@\ RU

WV YHU JRRG SWDFWVH |RUXV DQG LQYROYHV D ®RW GHP ROMIDWA VIKH KDQGEHQ@

Rl @XJKWU : HSGD\HGFDLR@LQVKHU(QXSVR : HZRX@G RYHWR ZHBGRP HQHZ P HP EHW/ <RX GR QRW
&KUMP DV : H HOMR HG D ®YH® |HWAYH P HDODW FRXQW

7HKIG, * RO &OE UAWIIXLDOWDJ DIO .1\ RX DUH LOMUHWIG SBIDVH FRQVDFW
) LDQFHV RQ RU/ 1QGD RQ



) RERZ LQJ IHHGEDFN RQ ViKH &KUMP DV @KW / LJKW
8S,@IDQ VHWRXWWR DGG P RUH [HWIYH GHFRUDWRQV 1Q
D VXWIBIQDE®! DQG DIIRWEDE®I Z D\ : H LOWDADG
L@XP LODVMG WHHV DQG FDQGON WKURXJ KRXWWKH YLaDI H
DQG Z HBRP HG D VP D@KHLG R LHIQGHHUVR + DULY
0 HP RUDOB XWHU DW5 REDUMV 7HUDFH

© H DOR KRWHG D VHORXWZ UHDW P DNIQJ Z RUINVKRS
VE R FKIGHLHQ V DGYHQWFWDIWP RWQIQIV DQGD ' DIV
Rl &KUMP DV WDIODIRXQG WH YIADJH  EHTHYHG VR EH
WKH [LUMRI W NIQG LQ &RUQZ DD 7KH FHOEWDMRQV Z HUH

HYHQ | HDW(UHG LQ D @YH 5 DGR &RUQZ DAELRDGFDWY
SWRP RUQJ VKH YLEDI HV &KUMP DV HYHQW

$V D JWRXS WDWZ H KDYH DFKIHYHG VR P XFK 1Q RXUILUM/
\ HDU DQG VKDQN , @RJ DQ 3DUMVK &RXQFLOIRUVKHIUKHS
VXSSRUADQG VBNIQJ XV XQGHUVKHIU Z 1QJ

7KH JWRXS KDV JWRZ Q VR Z HERP H YLADJ HY/ Z MK DOIOVWAUHWY EUQJ QI QHZ SHRS®! LOWR D FRP P XQW

SIRMIFWKH. P LJ KWQRWRVIKHLZ LVH KDYH NRIQHG 3@QQIQJ 1V DOHDG\ XQGHWZ D\ IRUQH] W&KUMP DV DQG
QHZ P HP EHUW/ DWH ZHBRP H ,1 \ RX DUH LOWILHWIG S®IDVH HP DLOMI KWSLAR) DQ# JP DIOFRP
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DP 0 RWIQJ : RUKILIS DW6WO DU V &KXUFK 3RUAMHDWK
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DP  0RWIQI : RUKLIS DW6W, @RI DQ 3DUVK &KXUFK
SP  @HFKXUFK DW6W, @RI DQ 3DUVK &KXUFK
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DP  * RRG)UGD 0 HGVIMRQ DW7UHYHQVRQ &KXUFK 0
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DP  +R® &RP P XQIRQ DW6WO DU V &KXUFK  3RUAHDVK
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DP  +R® &RP P XQIRQ DW6 W, @RJ DQ 3DUMK &KXUFK
SP  @HFKXUFK DW6W, @RJDQ 3DUVK &KXUFK
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, @RJDQ 5 HP HP EWDQFH 3 DUDGH &KUWVP DV
' H ZHH GHKWG VR KHDU VKDW 20 )UGD\ ™ ' HFHP EHU <HDU ZHH
VHYHWDO Rl WKH FKIGBLHQ ILRP , @RJIDQ IOYIWMG VR VIKH &KUMP DV 8 QZ LDSSHG
6 FKRRO SDUAEISDWG 1Q VKH ,@RIDQ  ROWKRS Z I 5HYHHQG %DORXU DW
5HP HP ELDQFH 3DWDGH 6FRXW  &XEV J@RIDQ &KXUFK 7KH FKIGHQ HOMWR HG
YHDYHW %WRZQHV 5DIQERZV DQG GHFRIDWQJ  &KUWR DV EDVEXIW P HHAQU
|RRVEDEWDP V VRRN SDUN 7KHUH Z HUH VKH 1XW 3WRIHWRU DQG FRP SGMQ
DOR ®W Rl SXSLY ZKR FDP H RXW\R VKHWU &KUWP DV DPUXIW ERRNGW E\
ZDWK DQG VXSSRUN 0 HP EHW/ Rl VKH ZRINQJ VKHIU Z D\ DURXQG VKH GlLIHUHQW
FRP P XQW FRP P HOWG RQ KRZ @RYHOD DPAYIW WIDMRQV DV VKH\  GIDUQW P RWH
IMZ DV VR VHH VIKH FKLGBUHQ NRIQIQU VKHLU DERXWCH &KUMP DV WRU
GFDO FRP P XQW  IRU - WXFK  DQ 2Q7XHVGD, ' HFHP EHU VK <HDW/ DQG
IP SRUMDQMHYHQWN HOM\ HG D &KUMAQI®I VHWYIFH DW
2Q5HP HP ELDQFH ' D\ <HDU  SXSLY ,@RIDQ &KXUFK : H ZHH NROQHG E\
SOFHG ZHDAKV DW ,@RIDQ 3DUMVK VRP H Rl RXU &XUDRZ 6FKRROIUHQGY DV
&KXUFK &HP HMU  UHP HP EHUQ] D@ ZH® DV WRPH ,@JDQ 6FKRRO
Z KR KDG D@ 1Q WH GHIHQFH RI RXU SDUHQW FDUHWY
EHWV IOFXGIQI WH $1=$8& VRGHW $ ELJ VKDQNV VR 5HYHUHQG 0 DIN %DORXU
EXUHG 1Q , @RI DQ DW,@RIDQ &KXUFK IRU VHWIQJ XS WKLV

J LHDWHYHQW

tHrTeliT IThh{ily’ \{tP\

6XQGD\ : RUKIS DOG WDFKIQ) Z MK 6XQGD\ . IGV JURXS Z M 0 INH DQG 1UHQGY
&OE JIRXSV 2 QIDH QYH \WHDP HG VHUYIEH 4 XD SP
DYDIMDE® RQ WKH &KXUFK ) DFHERRN SDJ H DQG <RX -2< JIRXS
7XEH
7XHVGD\ V DQG
© HGQHVGD\ V
7RGGOHU JWRXS $ IUHQGD Z HIDWMQGHG J LRXS
Z MK YE®I WRUHV VRQJIV DQG WHILHVKP HQW
<RXWK * LRXS
Z MK JDP HV FUWDIW DQG WFN VKRS \ HDW/
7RGGOU DVM 794

JWIRXS $ SRSXMUZ HOHWREQ/KHG SO\ DQG WD\
SWRYIMRQ Z IV FLDIWDQG UHILHVKP HQW

$
IUHQGD JWRXS I1RUH] SHUHQFHG FLDIVIMWY DQG $ @DPYIVHV DQG UHILHVKP HQW DUH IWHH RI FKDUIH
FRP SGMA EHJLQQHW/ 1HZ P HP EHW/ D@D\ V
ZHBRP H

) RUP RUH GHVIDLY VHH ) DFHERRN
&Dl! VWO GRS [Q | RUVRDWY GUQNV DQG SDIHV
KRP HP DGH FDNHV [ URP DP ZIW 1 HZ VSDSHW/ ZZZ JWSHYIQHFRP XQWFKXUFK RU
DQG 4 X1 ZZZ IDFHERRN FRP JWDSHYIQHFRP P
)XQ IUHQGV XQW FKXUWFK

JDP HV FWDIWDQG S} ] D \ HDW/ 3DWRUY $GH DQG ( MIOH 0 DNV
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7KH 2@ 6FKRRO &HQAH ZRX@ Q\H VR KDQN
HYHURQH ZKR KHGHG WM PROH\  IRU VKH
UHS@FHP HQWKHDWAU 1Q ViKH $WHP E® +D®@ , Q VRVIDO
d Z DV WDMVHG IQFOXGIQI JWDQW RI d ILRP

,@RIDQ 3DUVK &RXQFIO d IlRP 7KH &RUJZ D@
&RXQFIO &RP P XQW &KHWV d IlRP  &RUQZ DD
&RP P XQIW ) RXQGDVIRQ VKLRXJK ViKH 0 LQIQJ ' DMMFW
)XQG $Q DP DU d ZDV WDVHG E\ $QQH DQG
. HW ( GZ DUV P LB VSRQVRWIHG ZDM DURXQG
,@RIDQ 3DUMK ORQH ZDV WIWHG GXH WR WH
JHQHIRVIW RI P DQ\ ®RFD® DQG VXSSRUMU/ Z IMK VKH
HP DIQGHUEHIQJ GRQDVIRQV ILRP (RFDOLHMIGHQW DQG
RXU 2 @ 6 FKRRO&RP P XQW , WLV |DQDWE WMDWZ H
KDYH VXFK JUHDWVXSSRUMURP \ RX D@

BVRLP * RUAWLGBIWXV Z WMKRXWSRZ HUIRU ~ KRXW/ , W
GG VRP H GDP DUH VR H $WHP E® +D®@RRI DQG
GRZ QHG D %LFK WHH 1Q WiKH &HQWH JDWEHQ 7KHWH
WIQIV Z HWH P LQRU FRP SDLHG VR VRP H RI RXU QHDU
QHLI KERXU/ DQG WMDONIX@ Z H Z HUIH DE®! VR UHSDIU
WLQIV TXLEND

7KHH ZDV QR FRIIHH P RUJIQ) EHVE HHQ &KUMP DV
DQG 1 HZ <HDU VR IWZ DV JUHDWMR VHH VR P DQ\  WXLD
RXWIRU VIKH WIDUARI .1 \ RX KDYHQ WYIMWHG XV
DV\HW GR FRP H D&QJ ' RQWZRW LU \RX DWH RQ
\RXURZQ \RX Z I@EH P DGH Z HBRP H DQG Z H &RN
IR DUG VR \ RX EHFRP IQJ SDUNRI RXU FRP P XQW
&RITHH 0 RUQLQJV DWH HYHU. 7XHVGD\ |URP
XQWO

2 XU 6FKHGX®! R VDOW EHIDQ LQ )HEWXDU

ZWK -DVRQ 6HP P HQV VSHDNLQI DERXW %DUEDWD
6 SRROHU DQG &RUMK YR /RH 7KH 6 FKHGX®! LV
DYDIUME®! RQ ) DFHERRN DQG RQ RXU Z HEVWA 3GIDVH
QRW VKDW 7DDV WBUND QMBI HDUIHU WLV \ HDU DW
SP

8SFRP IQJ VOV O0DWK VR 0D\ FRYHU WKH ( Q@WK
&LYIO: DU +RO : H@ DQG &RWIVK 3MFHQDP HV
: HDAOR KDYH D QXP EHURI JWRXSV RITHUQJ DFAYIMHV

J\VRX ®RYH % 1* 2 RXUQH WOAQIR QLI KWLV VIKH
W $SUO WDUMJ DW SP HHY GRZQ DW
SP

1 4 X[ ]HV DUH\ RXUWIQJ] ZH KDYH D 4 XI] QUKW

RO " ODUFK DQG RQ % 0D 4X] QUKW
WDUADW SP

WRXIKRXW WKH ZHHN ORQGD\V &KDW <RID &KHFN RXWRXU 7KH 2 @B 6 FKRRO
7XHVGDV  &WDIW  * LIRXS  YUHQGD  %RZ G/ &HQWH , @RI DQ ) DFHERRN

© HGQHVGD\ V ([ HIFMH IRUMKH 2 YHU V([ HUFIVH IRU SDJH DQG

VKH 0 HQRSDXVDO 3LDWAV 7KXU/GD\ V 3LOWAV 3X11 DRW Z Z Z RGBVFKRRGHQWH RW |RU
*RXS )R® ' DQFH  6SWWDO ' HYHBRSP HQW P RWH LQIRWP DVIRQ RQ
6DWLED\ V 91Q <DVD <RID )RU P RWH LQIRWP DURQ XSFRP 1QJ HYHQW
FROWFW \WKH &HQWH RQ RU HP DIO

RGVFKRREHQWH# RXVIRRN FRP




7WHH S@QWQJ LQ 2 DN Z RRG

© IV VIKH KHG Rl RXUYROQWHYY Z H YH SOQWAG RYHU WHHVIQ2DNZRRG DP I[WWH Rl 2 DN

' RZQ EWFK +D]HODQG5RZDQ VR LHSMFH WWH DUHD Rl [H@BIG FRQUHY/ 5HSMFIQ) FRQUHU/ Z VK QDVIYH
EURDGOIDI Z RRGDQG VXSSRUN D J UIHDVWAU YDUHW RI VSHFLHV DQG SLRYIGHV P XGAS®! FDQRS\ WRUH GIYHY
7KHVH ®RQJ @YHG WHHV DAR UHVXOMQ LP SURYHG VRIOKHDOK, FDUERQ VHT XHWADVMRQ DQG FOP DV
UHVIQHQFH DP RQJ RVIKHU HFR®J LFDOEHQHI W 7KLY KDV EHHQ SDUAEX@UD P SRUDQWDI VMU VKH UHFHQW
GDP DJH FDXVHG E\ 6\RWP * RUHWK. GXUQJ Z KIFK D ®WH QXP EHURI WHHV Z HLH RWDW7ZHKIG\

/ DNHVLGH FRSSLFLQJ

' XUQJ VKH Z IOWU Z H FRSSIFHG D VHBIFMRQ Rl WHHV DURXQG
WH P DIQ ®NH &RSSIFLQJ LV D VXWBLODE®! WFKQLITXH 1Q Z KIFK
D WHH LV |HIG VKHQ DARZ HG VR WH JWIRZ IWRP W EDVH Z KIFK
SWRP RMV WHH RQIHYIW DQG HWKYHQDMRQ ,Q WKLV FROW W
FRSSIFLQJ DOR SWRYIGHV ONHVIGH WDELDVDMRQ  SUHYHQUQJ
WHHV ILIRP UHDFKIQJ D V] H 1Q ZKIFK WKH FDQ QR ®RQJHU EH
VXSSRUMG E\ WWH EDQN

2 VKHUZ RRGMQG P DQDJ AP HOW

2 XU YROXQWHUY KDYH EHHQ FDUU 1QJ RXWZ RRGDQG UGH

P DQDJHP HQW FRSSIFIQJ WHHV DQG FXWQJ EDFN Z RRG\
JUWRZ VK VR P DIQWDIQ D Z IGH SDWK VIKLRXJK ViKH Z RRGDQG 7KLY
LOFUHDVHV @ KWBIYH® UHVXGAQJ 1Q D YDUHW RI Z RRGDQG FDQRS
@\ HW DQG P SWRYLQJ ELIRGLYHUAW : H KDYH DOR EHHQ FDUW) LQJ
RXWIXUHODQG LKRGRGHQGLRQ FRQWRO 7KHVH DUH LQYDVIYH QRQ

QDWYH SOQUWSHFIHV Z KIFK JWRZ WDSIGO DQG IRWP VR D GHQWH
XQGHU LRZ WK VKDWSLRYLGHYV OMB1 VR OR VXSSRUM RU QDWYH

VSHFIHV 9% HUWDGIFDMQI KHP  DGGMRQDO® KWL DE®! VR HQWAU
WH &Z HUFDQRS\ Rl WH Z RRGDQG DARZ 1QJ QDYH VSHFLHV VR
WUYH : H Z L@EH WHYIHZ IQJ RXUP DQDJHP HOWSDQ LQ @ KWRI
VKH GDP DJH FDXVHG E\ 6VRWP * RUMWA/VR HQVXUH DSSURSUDVM

VKISV DUH VDNHQ VR P DIQVIDLQ VIKH KHDOK. RI VKH Z RRGDQG

L@@ H DW7HKLG\

61QFH HDUWD ' HFHP EHUNHHQ H\ HG ELLGZ DWKHWY YIMMQJ 7HKIG\ P D\ KDYH QRAFHG DQ

XQXVXDOYIMVRUVR ViKH P DIQ @NH 1Q VKH IRWP RI D UQJ QHFNHG GXFN %4 HHGIQJ DFLRW
&DQDGD DQG ViKH QRUKHLD 8 QWG 6 VIVIAV LW W SLFDOP LJ LDARQ VINHV DV | DU VRXVK DV
&HQWDO$ P HUFD LQ ViH Z LOWAU + RZ HYHU HDFK DXVXP Q P DQ\  DUH GUYHQ HDWE DUGV DV
WH J HWFDXJ KWXS 1Q $VIDQWE WRLP V' Z IMK VHYHUDOLHI XDUD P DNIQJ @QGI DALQ ViKH 8 .
DQG , tHDQG

7KH ELLG DW7HKIG\ LV D IHP DB DQG RRNV YHU VP LOUVR MH FERVHO UHDWAG DQG 1DU

P RW I1DP LIDUDQG QXP HLRXV WXIWG GXFN

9 RXQWHHW 2 XU YRXXQWAHW FDUJ RXWD Z IGH IDQIH RI Z RN

DFLRW 7HKIG\ Z RRGDQG LQFXGIQI YHI HVDMRQ FXWQJ  UGH

P DQDJIHP HQW WHH S@QWQJ DQG P DIQWQDQFH RI VKKH 5 RVH
JDUWGHQ , 1 \ RX Z RX@ @\H VR J HWMQYRYHG FRQVDFW

RUHP DIOFRXQWA MIGHVHUYIEH# FRUP DFO& FR XN 6 HWMRQV
WSIFD@® KQHYHU YWDQG )UGD\ RI WKH P RQWK
WD DQG ELVFXIW SIRYIGHG
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7KH ,@RIDQ )RRG  &WDIWO0 DINHWKDV QRZ EHHQ
WXQQLQ IRU RYHU D \ HDU DQG ZH DWH LQFLHGEE®
SWRXG Rl KRZ IWKDV JWRZQ : KDWWDUMG DV D
VP D@ &FDO P DINHW KDV EHFRP H D P XFK ®RYHG
WHIX®U HYHQW DQG ZH KDYH EHHQ WX® E®ZQ
DZD\ E\ WKH VXSSRUNILRP RXU ®RFDOFRP P XQW
(YHU P DWNHWZH VHH 1DP LOIDU IDFHV UHWUDIQJ
QHZ YIMVRW/ GIVFRYHUQJ XV IRUVIKH ILUMMP H DQG
@FDO WDGHY/ WUYIQ) WDONV VR WMDW FRQUQXHG

HQFRXWDJ HP HQW

2 YHU W\H SDW\ HDU ZHYH OMQHG FDUHIX@ WR
IHHGEDFN IWRP ERW YIMWVRWYY DQG WDGHW 2 QH
WIQ) ZH KHDWG WP H DQG WP H DIDIQ ZDV VKH
GHVUH IRU D EWRDGHU WIDQJH R W@ DQG P RWH
RSSRUXQMHVY VR VKRS ®RFD@ RQ D WHIX®U EDVYV
,Q LHVSRQWH VR WKLV ZHWH H FIWG VR VKDWH VRP H
JWHDW QHZ V ,@IDQ )RRG &WDIW 0 DUNHW LV
JRIQJ ZHHNO IWRP 6 XQGD\  WAD DUFK

tHZy HteTy

YIRP VKLV GDWA VKH P DUINHW Z LG VDNH SOFH
HYHO 6XQGD\  WWRXIJKRXW WKH \HDU ILRP

DP VR SP RIIHUQI D (RMQJ P If Rl IRRG
SIRGXFHW JWRZHW/ DUMW DQG P DNHW 1R
VER ZHH\V Z L@EH H DPV® ViKH VDP H EXWRXU
IRFXV Z [@®DA D\ V HP DIQ RQ VKRZ FDVIQ] @FDO

LQGHSHQGHQW EXVIQHWHV DQG  FHOEWDWQI  ViKH
LQFUHGLE®! VDBIQWZ WKIQ RXUFRP P XQIW

7KH P DUINHW IV KH@G DW WKH ,@RIDQ 3DUWK
&RXQFIO &RP P XQW 21IIFH GFDWG GLHRVD
QH VWWR VKH SO\ LQJ 1IHGV P DNIQJ MWKH SHUHFW
WRS VR FRP EIQH D YIMWVR ViKH P DUINHWZ MK D
Z DOl RUMP H RXVBRRU/ 7KH VSDFH LV Z HBRP LQJ
DQG DFFFWIE®!I  DQG Z H@EHKDYHG GRJV DWH
YHU ZHBRP H VRR VR IHHOIWHH VR EUQJ \ RXU

IRXU G JHG [UHQGY DRQJ -

2 XU JRDOLV IRU VKH P DUINHWVR EHFRP H D WXH
FRP P XQW KXE D ZHORP Q) VSDFH Z KHWH
@RFDY FDQ LHI XMW EX\ ®RFD® JUWRZ Q SURGXFH
KDQGP DGH IRRG DQG XQITXH FIDIWWMP V D®
GULHA® ILRP \KH SHRS®I Z KR FUHDW WKHP %
VXSSRUAQ] VP DOEXVIQHWHV Z H IH KHBLQI R
WUHQIWKHQ VKH @&RFDO HFRQRP \  Z KL NHHSLQJ
IRRG P LGN BZ DQG FUHDWYIW VIKULYLQJ

7KDON \ RX VR HYHU RQH Z KR KDV VXSSRUMG ViKH
P DUNHWAVR IDU  Z KHWHUE\ VKRSSIQJ WDGLQJ
VSWHDGIQJ WH Z RUG RUMP SO® SRSSIQJ E\ IRUD
FKDW : H FDQW ZDWWR ZH®RP H \ RX EDFN
HYHU 6XQGD\ ILRP WO DUFK DQG FRQWOQXH
EXLEQI VRP HKIQJ VSHFLDOVRI HVKHU




, @RI DQ 3DUVK &RXQFIO&RP P XQW 2 IIIFH 7UHYHODQ 5RDG ,@RIDQ 5HGUKW 75  5*

? $ GGUHWV
‘ 3KRQH

(P DLO
HQTXIUHV# LQRI DQSDUVKFRXQFLQIRY XN

© HEVLVM
Z 7 Z 1QRI DQSDUVKFRXQFIOIRY XN

) DFHERRN

KWBV ZZZ IDFHERRN FRP LRI DQSDUVKFRXQFLO

12 $1 0 $5°
* DU &X@P RUH
FQJ FX@P RUH# [QRI DQSDUVKFRXQFIOIRY XN
$ QQH ( GZ DUGV
FQID HGZ DUGV# LRI DQSDUVKFRXQFIOIRY XN
* LIDKDP ) RUG
FQJ IRWGH |QRI DQSDUVKFRXQFIOIRY XN
/ HH + RGJ H
FADOKRGJ H# LQRI DQSDUVKFRXQFIOIRY XN
7DWD 2 ' RQQHM®
FAWRGRQOH@ LARI DQSDUVKFRXQFLOJ RY XN
- HDQ 3 RARFN
F R HQTXIUHV L@RI DQSDUVKFRXQFIOJRY XN
6X] DQQH 6P P RQV
FQV VIP P RQW# @RI DQSDUVKFRXQFIOIRY XN
6 I DQ 6] RND

FQV V] RND# @RI DQSDUVKFRXQFIOIRY XN

&RP H 110G XV
RQ , QWRJ LDP
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' DYLG ( NLQVP \ \K
FAG HNIQWP \ W# LQRI DQSDUVKFRXQFIOIRY XN
3DXO+ R® HV
F R HQTXLUHV L@RI DQSDUVKFRXQFIOJRY XN
/ HH 6P P RQV

FA@OMVP P RQW# L@RI DQSDUVKFRXQFIOIRY XN

&BGIN VR VKH &RXQFLO 0 U/ 6 DLDK 5 1IP HO®
SWIWDQW VR WWH &®IIN O W (P P D-DP HV  &KDURWM * IHHQD®
$ @HQT XLUHV VKRX@ EH GLHFWG VR VWKH SDUMK RITLIFH XMIQJ VKH GHVIDLY DWMKH VRS RI VWKLY SDJH 1Q VKH | LUAV
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