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3@Q Z HDWH SIRYIGIQI WHVH UIHVSRQVHV DV D YRWUHGXFDWRQ UHVRXUFH R KHS LOIRUP
DQG HGXFDWM WH FRP P XQW DERXWFDQGLGDWMY VHHNIQI SXEQE RIILEH 7KLY LOMDWYH 1V
GHVLI QHG VR HQFRXWDJI H P HDQLQJ | XOFLYLE HQJ DI HP HQWDQG SLRYIGH YRWLY Z LW
IQIRWP DARQWH P D FROVIGHUDV WH  SDUAFLSDM LO WH HBFVRUDCSURFHW

%H®RZ DUH HDFK FDQGLGDWMY 7RS ) LYH$ FFRP SQVKP HQW Z KLB VHINQ] 1Q WHU
UHVSHPWYH RITLERV 7 KHVH UHVSRQVHV SLRYIGH YRWLY Z I DQ RSSRUMQIW VR EHWHU
XQGHUABQG HDFK FDQGIGDWAY IHFRUG Rl VHYLFH DFFRP SOVKP HQW SURUMHY DOG
DUHDV Rl IRFXV GXUQI WHUWP HIQRIILFH 7KH LQIRWP DARQ LV SUHVHOWMG VR KHS YRWLY
EHFRP H EHAMULQIRUP HG DV WH  FRQVIGHUWH FDQGIGDWAV DQG P DNHWHURZ Q
GHFLVIRQV DWiKH EDTRVER]

7KH' D\WRQYDFK 1$$&3 1V D QRQSDUAYDQ RU DQJ DAWRQ DQG GRHV QRWHQGRUWH RU
RSSRVHDQ. FDQGIGDWM 7 KH LQIRWP DARQ FROMWLOHG LQ WLV 9 RMU* XIGH LV SIRYIGHG

VROO |RUHGXFDWRQDCDQG LQIRUP DWRQDOSXUSRVHY ( DFK FDQGLGDW Z DV J LYHQ WH
RSSRUMQW VR LGHOW\ DQG VKDUH WHUILYH DFFRP SQVKP HOW DARZ IQJ YRWLY \R KHDU
GUHAD ILRP \WH FDQGLGDWV DQG LHYLHZ WHUUHVSRQVHVY 1Q WHURZ Q Z RUBV

: HHQFRXWDI HHYHY YRWUWR UHYLHZ WH FDQGIGDWA LHVSRQVHY DU P RUH DERXVWKH
RIILEHV DQG IMVXHV DSSHDUQI RQ WH EDTRWDVN TXHWRQV DQG SDUAFLSDM LQ WH
HBFVRUDOSURFHW $ Q LOIRWP HG HBIFVRUDW LY HWHQADOR P HDQLQJ | XOFLYLE HQJ DI HP HQW
DQG D KHDOM\ GHP RFLDR\

QRWP ( GXFDWM ( P SRZHU

1RZ MV 92 7(

a' U' HUUEN/ ) RZDWG
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6 HFXUQJ P RUHWDQ P L@RQ LQ IHGHWDO&RP P XQW 3 IRMFW XQGIQU IRUWH* UHDWU' D\ \RQ
FRP P XQIW LQ WH @WWILYH\ HDLY/

> BLOFH&RP P XQW 3 IRMFW XQGLQJ UHMUOHG VR &RQIUHW |, KDYH VHFXUHG P RUH WDQ P LARQ
| RUSURMIFW WURXJ KRXWKH * UHDMU' D\ VRQ UHI LRQ 7 KHVH LOYHWR HQW VXSSRUAFUWFDO

L IDVWAKFMUH LP SLRYHP HQW J URZ W DADQG DURXQG : LI K\W8 DWVHFRQRP LF GHYH®RSP HOW
LOMDWYHV 1Q XQGHWHWYHG FRP P XQMHV FXWQJ HGI H UIHVHDUFK DQG HGXFDWRQ DARXULHI LRQY/
XQLYHWMHY DQG RWHULP SRUBQWERP P XQIW SURMIFW WDVW/AHQI WHQ RXUHFRQRP \ DQG LP SWRYH
TXDON Rl @HWURXIKRXVWKHO LDP LOD@A 0 DQ RI WHP  VXFK DV WH* UHDMU: HWV D\ \RQ
,OFXEDRUSIRMFWRUZ KIFK , VHFXUHG P L@@RQ DIP \R SWRYIGH P HDQLQJ IXOHFRQRP LF

DGYDQFHP HOWRSSRUMQUMEV | RU%DFN Z RINHY EXVIQHWHY DQG IDP L@V 7 KH LOFXEDRU
VSHFULFD@® VXSSRUN XQGHUHSUHVHQMG HOWHSUHQHXWY WURXJ K HGXFDAWRQDOSWRIWDP P 1QJ P LFLR
GIQGLQ) DQG VKDUHG FRZ RINQJ VSDFH | WH SIRMFW FXUHOWD LOFOXGHG LQ WH I VFDO, HDU
DSSIRSUDWRQV SURFHW DUH HODRWMG WDWIRVBCZ LQVXISDW P L@RQ

6 HFXUQJ & HQWDOS VWM 8 QLYHWWY / DQG * IDQAGHVLI QDARQ LHVX®MYJ LQ P RUHWDQ P L@RQ
1Q LQYHWR HOW

o ) RUP RUHWDQ D FHOMU & HQWDOS VWM 8 QLYHWIW GLG QRVKDYH / DQG * IDQWABXY QP LAQJ

LW DFFHW R | HGHIDOLHVRXUFHV DYDIDE®! VR RWHU IOMMMRQY ,Q , Z RINHG \R FRUHFW
WDWOQHTXIW E\ VHFEXUQJ & HQADOS WA GHVLI QDWRQ WILRXJ K BU LVAMRQ VLI QHG LOR @Z DV SDUW
Rl WH) DP %@ ,Q , DXWRUHG DQ DP HQGP HQWR WH QH W DIP %4 @WDAFRUHAMG WH
IXQGQI IRWP XD® IRU LOANMARQY & HQADCS VW 8 QLYHWIWPY / DQG * LDQWGHVLI QDWRQ KDV
UHVX@EMG LQ P RUH WDQ P L@RQ LQ | HGHDODQG WM LQYHWR HOWLQFOXGIQ] P RUH WDQ

P LQIRQ DMIEXVZE®! VR WH IXQGLQJ |RWP X® FKDQIH , VHFXUHG LQ



7277 P INKWUWDHUFRP
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" RXEQ@QJ WHNREV DWW KWB DMUY/RQ $ W) RUFH %DVH

o 3URUWR P\ HEFWRQW &RQIWHW : W KWB DMAYRQ $ W) RUFH “DVH GG QRVWKDYH D UHSUHVHOAYH

VHIIQI RQWH + RXVH$ P HG 6 HYLEHV &RP P IWH , [LGBIG WDWYRIG : KHQ, FDP H\R &RQI LHW
DSSUR] LP DWO® SHRS®!Z RINHG DWW KWB DM/7RGD.  WH EDVH HP S®\ V P RUH WDQ

P LOMY SHYRQQHOFLYLIDQV DQG FRQWDARY/ P DNQJ V2 KRR @ HWWLQI B VI HP S&\ HU 7KDW
JURZ W LHSUHVHOW WRXVDQGV Rl DGGMRQDOKLI K TXD@MN NREV IRURXUIUHQGY QHIKERW DQG

|DP LOHV WURXJ KRXWKH * UHDMU' D\ VRQ FRP P XQIW DQG XQGHWFRUHV WH [P SRUBQFH Rl VXVBLOHG
| HGHDAQYHWR HOADQG VWRQU DGYRFDR\ 1RU:  UJ KB DWY

%4IQI Q) WH 1$72 3DUIDP HOBU $WHP E® 6SUQI 6HWIRQ\R' D\ \RQ

o $VKHDGRI WH8 6 GHBUIDWRQWWH1$72 3DUWIDP HOWY $WHP EO® |, VHFXUHG WH $ WHP EQO Y/

6SUQJ 6HWIRQLQ' D\WRQ P DINQJ WH W DQQLYHWDU RI WH' D\ VRQ3HDFH$ FFRWGV 0 RWH
WDQ  SDUIDP HQEUDQV IWRP 1$72 P HP EHUDQG SDURHUFRXQWHY JDNHHG 1Q' D\ \VRQ JLYLQJ
®DGHY [LRP DFLIRW WH WDQUVDAQAE DADQFH DQ RSSRUMQIW VR H SHUHQFH [LIAMDQG Z KDARXU
LHJ LRQ KDV R RIIHUZ KL®I GVFXWIQJ J REDOVHEXUW DQG VWHQI WHQLQD LOMUODWRQDO
SDURHWKLISY ' HVAWODARQ' D\ VRQ HVWP DMG WH HYHQW) HOHIDMG DQ HWWMP DMG P LARQLQ
GULHPWHFRQRP LE [P SDPWDQG P L@IRQ LQ SXEQFIW YDOXXH |RUWH O LDP L9 DABA

3 UHVHYYIQJ WHIRWP HU* 0 SOQNQ 0 RWDIOHWR EUQJ P DOXIDRMUCQI NREV EDFN VR \WH VIVM

o

© KHQWH IRWP HU* HQHIDOD RRY DWHP E® S@QWQ 0 RUIDIQH FRVHG LQ WRXVDQGV R

P DQXI DRMUQI NREV Z HH RW\DQG WH | DFLOW | DFHG GHP ROARQ $ WiNH UHT XHWWARI GRFDORI [ LFLDY
LOWLYHOHG VR SUHYHQWKH | DFLOV [LIRP EHQJ GHP ROVKHG SUHVHWYIQ) WH RSSRUMQIW |RUW
UHGHYHBRSP HQW) X\ DR VXEVHTXHM® VHBIFWG WH IRWP HU* 0 IDFLON IRUIW 8 6 P DQXIDFWUQJ
RSHIDARQV DQG KDV J LIRZ Q LOWR RQH Rl WH UHI LRQYY @ HWAP DOXIDRWLHY HP S®\ LQJ WRXVDQGV
Rl ZRUNHY 3 UHVHYYLQ) WDWDFLOW P DGH MSRWIE®! | RUP DQXI DFVWUQD VR UHMLD VR D VI WDW
RQFH DSSHDUHG GHVWOHG | RUGHP RIARQ



Z 7 7Z DQGHDZ KIWI RURKIR FRP

/RS $FFRP SQVKP HOW

$V \ RXU6VW 5 HSUHVHQWYH , KDYH P DGH HGXFDARQ Z RUINRUFH GHYH&RSP HQW DQG WH Z HOEHQJ Rl
2 KIR FKI@GUHQ DQG 1DP L®p/ FHQWDOSURUMAY RI P IOH ( YHUY SIHFH Rl GU LVOWRQ , KDYH LOWRGXFHG DQG RU
SDWHG HYHY DP HQGP HOADQG IXQGEQJ WHTXHW, KDYH VHEXUHG KDV EHHQ WH UHVX@WRI D FRADERWDWYH
HIRWR ZRWQI ZIW FUDWH DQG FDUQJ LQGEYIGXDY 1Q RXU WHIIRQ DQG WM 6RPH Rl WRVH
DFFRP S@/KP HOW WDWKDYH ELRXJ KWP H MR\ LOFOXGH WH |RTRZ LQJ

+RXVH' DMMFW KDV FKDQJ HG WUHH WP HV VIQFH, KDYH EHHQLQ RITLFH 7 KURXJ K DAWHVH FKDQJ HV
DQG LQ WH YDURXV FRP P XQMHV , KDYH UHSUHVHOWMG , KDYH Z RINHG VR @AMQ BGDLD DERXWAMVXHV DQG
FKDEHQI HY DQG WHQ EUQI GLYHWH LQGLYLGXDY VRI HWHUWR 110G EL SDUAVDQ FRP P RQ VHQVH VROMRQV
t IRFXVIQ) RQ Z KDWKQIWV XV DQG RQ WHDAQJ HYHY RQH Z 1M WH UHVSHPVDQG GLI QW WH. GHVHUYH |
KDYH DOYR Z RUIANHG KDUG \R EUQI VWM I XQGLQJ VR D@SDUV Rl WH GMMFW , KDYH VHIYHG KHSLQI R
VHRXUH KXQGUHGV RI P LARQV LQ IXQGIQU IRUFRP P XQIW SDUNV DQG WDLY Z RUINRUFH FHQMWY 1RRG DQG
KRXVIQJ LQMDWYHY DQG | DFLOAHV LOFOXGLQ) ' D\ VRQ & KLEBUHYY P HQBCKHDOM XQWH SDOVIRQ WH:  HVW
' D\ VRQ &KLGBUHQ XU HOWEDUH FHOWU WH QHZ VWM P HQWIOKHDOK KRVSIVBOWH %R\ V DQG * LY & OXE

( DWN QG &RP P XQW &HQWU WH' U-DP &HQMU WH . WKHQ ,QFXEDVRU DQG RXUDUN P XVHXP
DQG FXGXUDOFHOWLY VR QDP HD IHZ

0\ YROXQWHUDQG SURIHWIRQDCEDFNI LRXQG UHIWG R SUHYHQARQ KDV HQDE®IG P H VR GRRN WLRXJ K WH
GQV Rl IRFXVIQ) RQ Z KDWZ H VKRX@ EH LOYHWQJ 1Q QRZ VR WDWQGLYLGXDY DQG FRP P XQWHV DUH QRW
SD\ LQI MWUWLRXI K BRWMYHY RSSRUMQMHY DQG LHVRXUFHY 2 QHH DP SGI Rl Bl LVOMRQ \WMDWRFXV
GG P HWR LQARGXFH LV + R\VHU@  ZKIFK , LQARGXFHGIQP\ VHFRQGWMP WH W * HQHWDO

$WHP E® R KHS DGGUHW RXUMEMAY VHYHUH LQ DQWDQG P DWILDCP RUBON FUMLY DRQJ Z WK
SWRYLGIQI IHVRXUFHV DQG VDWW LHV VR EXL@S HDUD FKLIGKRRG KHDOM GHYH®RSP HOWDQG GDLOIQ) 0 DO\
Rl WH VDW LHV 1Q WLV GU LVOWRQ P DGHWHUZ D LR SRIF\ HWHUWURXJ K IXQGIQ) DSSUIRSUDARQY
WURXJ K WH WMWY RSHIDAQ EXGJ HWVHSDUDWM GU LVOMRQ RUSRIFLHY HQDFWG E\ WM DJ HQFLHV t
IQFXGQI H SDOGLQJ DFFHWW DQG HDVH Rl XVH IRUIDP L@HV TXDA@\ LQJ IRU: ,& IXQGEQI GRX® VHYLEHV
IRUSUH] QDOWZ RP HQ RQ 0 HGIFDIG H SDQGLQJ KRP H YIVIWQJ DQG HDUD LGHQALFDAWRQ DQG LOMYHMRQ
DQG HDUD FKLGKRRG DQG P DWLODCOP HQBCKHDOM VXSSRUN DQG IXQGLQI H SDQGHG FRABIFWYH P SDFW
HIRWV LQ P XOAS®! FRXQAHV LOFOGLQI 0 RQWRP HY &RXQWP/ RZ Q5 RRW WR 5 LVH LQI DQADQG P DIMUODO
P RUBON LQMDWYH
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, KDYH EHHQ D VWX QFK VXSSRUMUDQG DGYRFDM | RUHGXFDARQ DQG RXUSXEQF VFKRRY , KDYH IRXJ KW
DJJ UHWLYHOD | RUUHFRUG LOYHWR HQW LQ HGXFDWRQ DAHYHY GIYHOIWRP HDUD FKLGKRRG DQG N
VFKRRY \R FDUHHUWFKQLEEDOHGXFDARQ Z RUNIRUFH FUHGHQWDY DQG SRYWHFRQGDY GHIUHHV ) RU
H DP S® GXUQJ P\ VI \ HDW/ LQRIILEH WIW I XQGLQJ | RUWDGIMRQDOSXEQE VFKRRY KDV LOFUHDVHG
1Q2 KIR RXVBDFLQJ LOI@WRQ RYHUWH VDP H SHURG Z KLB HQUR@P HOWKDV GHFUHDVHG |, LOWMQG \R
NHHS SXVKLQU IRUP RUH VWM GREDLY VR UHDFK RXUBRFDOFOWWURRP V' ERW VR VWHQI WHQ HGXFDWRQDO
RSSRUMQMHV [ RUMMGHQW DQG R IHGXFH WH SUAVWXUH RQ RFDOSURSHUN B SD\ HY 7 KDAQFOXGHV
J UHDMUVXSSRUNRUFDUHHUWIFKQIEDOHGXFDARQ Z RINIRUFH XSVNIAIQ) DQG SURI WDP V WDWKHS SHRS®
UHEXLAS WHU@YHV DQG UHWLD VR WH Z RUINIRUFH | RGRZ LQJ LQFDUFHIDARQ D P HQUBORUSK\ VIEDOKHDMK
FUMY DGGIEWRQ RURWHUVLI QULEDQAFKDEBIQI HV 0\ JRDAY VWD) KWRWZ DG HYHY VWXGHQWKRXS
®DYH KLJ K VFKRROZ W D FBDUSDWZ D \R D FUHGHQADO VN@ GHJ UHH RUFDUHHUWDWDERZ V WHP \R
VXSSRUMKHP VHYHV WHUIDP L@HV DQG WHUFRP P XQWHY $ FKLHYLQ) WDWABUN Z HOEH RUH KL K
VFKRRO: H P XVWWMHQI WHQ HDUD FKLGKRRG GHYHRSP HQWDQG NIQGHU DUMQ UHDGIOHW P SLIRYH
UHDGLQU DQG P D SWRILFLHQR.  LOYHWP RUH LQ VSHFLDOHGXFDWRQ DQG WXGHQW Z KR QHHG DGGMRQDO
VXSSRUNDQG SWRYLGH P HDQIQJ | XOFDUHHUH SRUDARQ DQG WDLQLQI EHIRWH J IDGXDARQ / HI IVOMRQ,
SDWHG R KHS HQDE®! WLV VR KDSSHQ WURXJ KRXWRXUWVEAM Z DV VR UHTXLLH RXUMBMWRY ' HSDUR HQAR
( GXFDARQDQG: RUINRUFHR JRZ UHJ LRQDOHGXFDARQDOSDUHWKLSY @\H RXURZ Q VXFFHWIXQ' HDUD
R (DD’ D\ VRQKHH Q0 ROWRP HY & RXQW WILRXJ KRXWKH WM 7RGD. WHHDHQRZ Rl WHVH

SDURHW/KLSV J WRZ LQJ DQG UIHFHYIQI FRQUX@MY) VXSSRUNRP /  ( DUQ
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, KDYH DR Z RUNHG \R SXWI UHDWMUDWHQUWRQ DQG UHVRXUFHV EHKLQG VRP H R WH FKDEBIQI HV WDW/KDSH D
FKLEB/ | XVUH GRQJ EH RUH J IDGXDMRQ LQFOXGIQI P HQWCKHDOK DQG DEGLIFWRQ SUHYHOWRQ DQG HDUD
FKLI@KRRG GHYHRSP HOADQG GDLOIQ) 7 KRVH LOYHWR HQW KDYH DOHDG\ GHP RQVWDWG UHDOUHVX@V ) RU
H DP S®! 2 KIRp/ NQGHU DUMQ UHDGLOHWY DM LQFUHDVHG | LRP I RUMXGHQW HOMUQJ VFKRROLQ | DX
W | RUVMGHOW HOMUQI @VWD®:  H QHHG VR EXLA RQ WDWSURI UIHW EHFDXVH NIQGHLI DUMQ
UHDGLOHW LV RQH RI WH J U-DWMWBUHYHQWRWY Rl RQJ WP DFDGHP LF VWWKJ J BV EHKDYIRUDOGL | LEXGAHY DQG
WH UVN RI GURSSIQ) RXWRI VFKRRCRUZ RIN OWULQ @H $ GGMRQD® , SDWHG G LVDARQ VR HQVXUH WH
VWM FUMLY KRVWIOH IV QRZ LQFOXGHG RQ HYHY VWXGHQW FDUG RQIOH SRUBCRUZ HEVIW | RUKLI K
VFKRRODQG FRE H WXGHQW DQG WDWD@OQHZ RUWDQVIHUIQI FRABU H VWXGHQW DQG WHUSDUHQW DUH P DGH
DZ DIHRI 2 KIRpY ' HFOUDMRQ |RUO HQEOH HDOK 7 UHDW HOWRWP  WDWAXGHQW FDQ SURDFWYHD | LARXIR
GHVLI QDM D WKVMG DGX@OWR VSHDN LOWR WHUFDUH LQ WH HYHQWKH. 1DFH D P HQUEOKHDOK FUMY DIWU
WWIQ]  <RXQJ DGXAYRRG DIHV 1V D FUMFDOSHURG | RUSW\ FKIDWIF LapHWHY VR HP HU H 6 \XGLHV
VKRZ WDN  RI D@XHWP HP HQEOKHDOK FRQGIMRQV HP HIHE\ WHDUHRI  : RUINQJ Z W P DQ
SDURHY ERW 1Q RXUUHJ IRQ DQG WH WIW , KDYH Z RUNHG \R GHYH®RS WD LF S@QV DQG IXQGEIQI R KHS
P DNH FKL@ FDUH P RUH DFFHVWIE®! DQG DI RUEDE® LQ WLY WM : W DWDP Rl DGYRFDMV Z RINQJ Z W P H
, Z DV DE®! VR VHFEXUH DGGMRQDO XQGIQU VR WDWDP LOHY P DNLQJ XS \R Rl WH | HGHUDOSRYHUV BIYHO
FRX@ IHFHLYH SXEQF® 1XQGHG FKL@ FDUH DWIMBQFH ILRP WHWEBWM : H DOR VHEXUHG WRXVDQGV Rl
DGGMRQDOVERW | RUMKGHQOW VR KDYH SXETQE® 1 XQGHG SIHVFKRRO$ GGMRQD®  Z HKDYH P DGH P DQ\
FKDQJ HV R LP SURYH WH WM 6 WS 8 S VR 4 XDOW SXETE® 1XQGHG FKLE FDUH SWRIWDP DQG Z RINHG \R
UHP RYH EDUIHLY DQG LOFUHDVH RSSRUMQIMAY VR WDLQ DQG EXLAS RXUHDUD FKLEKRRG Z RINRUFH . WH WKH
Z RINRUFH EHKLQG WH Z RINIRUFH

' UZ1QJ RQP\ FUP LQDOYVMEH EDFNJ URXQG DQG SURUH SHUHQFH DV DQ HOFWG & AN RI & RXUNRU

. HWMUQJ 0 XQIFLSDO&RXWNV, KDYH DR Z RUINHG RQ DQG SDWHG P XGAS®! ELQY UHDWG VR FUP LODOYWMEH

Z RINQJ Z I, RXUGRFDCODQG WIIW @Z HQI RUFHP HQWFRXUN  YLFWP V DQG RIHY 7 KHVH LOFOXGH SDWIQJ WH
0 DUA p// DZ YIFWP V Rl FUP HHQDFW HOAGU LVOMRQ R SIRWFWFUP H YLFWP V DQG WHUWI KW Z KIEK

2 KIRDQV HQVKUQHG LQ RXUFRQVWIXWRQ LQ DQG SDWIQJ WH g KRRQIQIT @Z R SUHYHOWAHHWENHRYHU,
DQG @Z GMW GUYLQ] DQG, DP FXUHQW Z RINQJ LQ WH 6 HODM VR 1L.QDQ] HVE R ELQY SDWHG E\ WH + RXVH t
ROH R KHS FUDFN GRZ Q RQ DXVR WH W XVIQ) HBFWRQLE GHYLFHV DQG WH RWHUVR FGRVH WH GRRSKRBV 1Q
RXUFUP LODCEDFNI LRXQG FKHEN W\ VWP WIRXJ K P RUH DFFXUDW DQG DFFRXQWE® 11QJ HSUQWQI DQG
GLVSRVIMRQ IHSRUAQJ VR \WKDWRXUFRP P XQMHV DQG VHQVIMYH Z RINS@FHV VXFK DV FKL@S FDUH FHQMLY
VFKRR® DQG KRVSMEY W VDIH DQG SIRWAMG $ GGIMRQD@ , KDYH D ELEOWR SIRWPWHQIRWY/ ILRP 1DXG E\
JLYIQI RXUEDQNV DQG FUHGIVWKQIRQV DEGIMRQDORRY R VDI HI XDUG WHUVDYIQI V
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/RS $FFRP SQVKP HOW

( GXFDARQ DQG: RWNRUFH
o $VE&KDUWP DQRI WH+RXVH: RUNRUFH DQG + LJ KHU( GXFDWRQ &RP P MMH , KDYH KHSHG DG P DNVRU

FKDQJ HV 1Q KL KHUHGXFDWRQ @MUDR\ DQG Z RUNIRUFH GHYH®RSP HQW, VSRQVRUHG DQG Z RINHG RQ
®U LVOMRQ DGGUIHWIQI @MDF\  UHP RYLQJ SKROHV ILRP FOMWARRP V' FQQIFDCP HGLFDCHGXFDARQ
WWRXIK +%  DQG VWHQIWHQLQI WH FRQQHPWRQ EHVE HHQ HGXFDARQ DQG 2 KIR NREV

' HYHRSP HQEO LVDELDAHY ) RAMUE KLGBUHQ DQG & KLAEFDH
o, KDYH Z RUNHG RQ G LVOWRQ LQYROLQI SHRS®! Z W GHYHBRSP HQWOGLVDELOAHY | RAMUFKLAGBUHQ DQG
FKIGFDH IOFOGIQ) +%  +%  DQG+% 0\ IRFXV KDV EHHQ SIRMPWQ) YX@HDE®
2 KIRDQV Z KL® LP SLRYIQJ DFFRXQWELDN DQG P DNLQJ VXUH SXEQE GRADLY UHDFK WH SHRS®! WH

DUH LOWQGHG \R KHS

7WDQVSDUHQR DQG $ FFRXQUELOWV

o * RYHUQP HOAMADQVSDUIHQR. KDV EHHQRQHRI P\ SURUMHV , NRIQW VSRQVRIHG+% R H SDQG
2 KIR & KHFNERRN DQG J LYH VB[ SD\ HY J UHDWUDFFHW R LQI RUP DARQ DERXVKRZ \ABMW DQG (RFDO
JRYHUOP HOW VSHQG WHUP ROH  7KH ELESDVWHG WH + RXVH DQG LV QRZ EHRUH WH 6 HODWM

$ 11 RUGDELON DQG 70 SD\ HU3 LRMFWRQ

o, KDYH FKD@BIQI HG 2 KIRp/ VFKRROIXQGIQI DQG SIRSHUWV VBl W\ VWP VXSSRUMG LHRUP V LQYROYLQJ
WH P L@ ®RUDQG IQVIGHP LG H DQG FDOG IRUO RQWRP HY & RXQW VR GRXE®! LW + RP HWMDG
([ HP SWRQ , KDYH DR FKD@BIQJ HG XWDW UHI XOWRY RQ HOFWIFIW FRVW UHIDELDN DQG SURWFWQJ

UDWISD\ HY DV 2 KIRp/ HOHU\ GHP DQGV LQFUHDVH

3 XEQF 6 DIHW DQG 2 XU&RP P XQWHV
o ' XUQIWH W WDQG W * HQHDOS WHP EQHV , VXSSRUMG GU LVOMRQ VWHQI WHQLQJ
(0 6 DQG I LUMIHVSRQGHUSIRWMPARQV FRP P XQIFDWRQV DQG SRIFH DQG I LLH UHALHP HQWA WP V/
KDYH DOR Z RUINHG \R EUQJ WM LHVRXUFHV EDFN VR RXUFRP P XQWHV LOFOXGLQJ DSSLR] P DMO
P LERQ LQ UIHFHQWFDSIMEALOYHWR HQW |RUSXEQE VDIHW HGXFDWRQ HFRQRP LE GHYH®RSP HQW
DQG FRP P XQW SLRMFW



ZZZ NHHSMGI HKHQOH FRP

/RS $FFRP SQVKP HOW

0\ VRS DFFRP SQ/KP HQW/QFH VBNLQ) WH EHQFK KDV EHHQ NQRZ LQJ WDW FDQ P DNH D P HDQLQI IXO
GLIHHOFH 1Q DQ LQGLYIGXDOY @H $V D&RP P RQ 3 ®DV &RXUN XGIH RQHRI P\ UHVSRQVIELQAH LV

VHOMOFLQJ GH HQGDQWZ KR KDYH HOMUHG SGDV RIWQWR THRQ. RITHQVHY 2 QH J HOWBP DQ DSSHDUHG
EHRWH P HDIWUSGDGQ \R D ®Z GIYHOHRQ + 1V UHFRUE VKRZ HG D @HWP HRI A\ FQQJ LQ DQG RXWRI
NIOZ W QR SURURSSRUXQW | RUUHKDELDMAMRQ $ VWHQMOQFLQU , WIAMMG , Z DQMG P RUH IRUKLY @H
DQG H SHAMG KIP \R Z DQWP RUH IRUKLP VHD 0 RQWY WU KH UHWUDHG | RUD WMV FRQIHHQFH @ LW
SUGH KH @AMG WH QXP HIRXV SURJ LDP V KH VXFFHWIX@ FRP SGMG DQG Z DV HDI HUVR VKRZ P HWH
H 1 RUAKH SXWQWR FKDQILQJ KLV @H +HWHQWGP H 1 R RQHKDG HYHUDVNHG P H\R H SHPWP RUH [LRP
P\ VHD RUVR Z DQWRP HMLQJ P RUIHIRUP\ @H

6 LOFHVBNLQI WH EHQFK , KDYH HABEQVKHG D UHFRUG Rl SLRYHQ MGLFLDOH SHUHQFH SUMGIQD RYHU
WD LQYRYLQJ D EURDG WDQIH RI FLYLODQG FUP LQDCP DAMY 0\ FLYLOMDY KDYH LQFOXGHG P HGIEDO

P DSWRWEH DQG EUHDFK Rl FRQWDPWFDVHY Z KLB1 P\ FUP LODOWIDY KDYH LOFOXGHG VHURXV [HRQ\
RITHQVHV VXFK DV KRP LELGH |HBRQIRXY DWDX@VGRP HWIE YIRBIQFH DQG GUXJ SRWHWIRQ 7KLY

H SHUHQFH UH BFW P RUHWDQ P HIH FRXUARRP H SRVXWH Y D KDQG RQ H SHUHQFH SUVIGIQU DV D
MGIH P DNQJ | DIUDQG WRXJ KWKOGHFIMRQV DQG P DQDILQJ FRP S®f SWRFHHGIQIV

, DP SLRXGRI WH SWRIUHW P DGH QP RYIQI ®RQJ SHQGIQI FDVHV VRZ DUG LHVROMRQ Z KI®I P DIQWEIQIQ]
WH WRXJ KWXCDQG LP SDUADCSURFHW WDWHYHY @A) DQWGHVHYHY - X\VWEH VKRX@ EH ERW WP HO DQG
IDWU : KHQ, VRRN WH EHOFK VHYHUDOFDVH GDAQJ EDFN \R UHP DIQHG SHQGIQJ , SLRP SW WHYLHZ HG
DQG XBIG RQ RXAWMIQGIQ) P RWRQV DARZ 1QJ VHYHIDORQ) SHQGLQU FDVHV VR UHDFK ULHVROMRQ 2 QHRI
P\ SURUMHV KDV EHHQ R HII LFLHOWD P RYH FDVHV IRWZ DUG Z KIB! HQVXUQ) WDWH I LELHQP\. QHYHUFDP H
DVWIKH H SHOVHRI IDLOHW 7KLY H SHUHQFH IHQIRUIFHG P\ FRP P VR HQWR H I HRWYH FDVH

P DQDJ HP HQW P RYIQJ FDVHV IR DUG LQ DWP HO P DQQHUZ KLB! JLYLQ) HYHY SDUNV WH RSSRUMQW \R
EH KHDUG DQG HQVXUQI WDWHDFK GHFLMIRQ LV FDUHIX@ FRQVIGHIHG DQG J LRXQGHG LQ WH @7



Z 7 Z NHHSMGI HKHQOH FRP

/RS $ FFRP SOVKP HOW

« $ QRWHUDFFRP S@QVKP HOW DP SIRXG RI LV VBNLQJ WH LOMDWYH VR GDUY | LBLAKDQG DERXWMH UHVRXUFHV

DYDIDE® LQ RXUFRP P XQIW DQG GRFDOFRXUNV VR VXSSRUNQGLYLGXDY LQYROYHG LQ WH MVWMEHW WP
KDYH YIMWMG DQG VRXUHG D IDQIHRI SURJ WDP V DQG | DFLOWHV LOFOXGIQ] WHO RQ D\ 3WIRIWP D

FRP P XQIW EDVHG FRUHFWRQDOIDFLON ( DAZ D\ Z KIFK SURYLGHV VXEVWBQFH XVH DQG P HQUBOKHDOM
VHYLFHY 0 DOVILHTG & RUHFWRQDO QVWAMMRQ DQG %UI LGV 3DW Z KIFK SURYLGHV VXEWWEBIQFH XVH
WHDWP HOWRUQHZ SDUHQW DQG FDUH | RUQHZ ERWD EDELHV Z KLB! NHHSLQU 1DP LOHV VRI HWHU , KDYH DOR
REVHUHG SWRJDP P 1QJ WILRXJ K WH 0 RQWRP HY &RXQW 2 IILIFHRI 5H ( QM DQG KDG WH RSSRUMQW
VR VSHDN GILHAWD Z W SURILDP  SDUAFLSDQW DERXWIMHUH SHUHQFHV $ GAMRQD® , KDYH REVHIYHG
VHYHWDORI 0 RQWRP HY &RXQW V VSHFLDOV FRXUWV LQFOXGIQI 5,6( &RXUVIRWP HO® NQRZQDV: RP HQ\
' XJ &RXUNVDQG 0 HQWBOH HDIOK & RXUMR EHWMUXQGHUAMIQG KRZ VSHFLDA HG SURI WDP V DGGUHW WH
XQITXH QHHGV RI LQGLYLGXDY LYQROYHG LQ WH MVWEH W WP 7 KHVH H SHUHQFHV KDYH JLYHQ P H
EURDGHUXQGHUAMBQGIQ) Rl WH FKDEHQI HV SHRS®H IDFH WH UHVRXUFHV DYDLDE®! VR DCGUHWW WRVH
FKD@IQI HV DQG WH LP SRUBQFH RI DFFRXQUELDON UHKDELMAMRQ DQG VXFFHWIXOH HOM  $V DMGIH
, EHIHYH ML [P SRUBQUORWRQD VR NQRZ WH @Z EXVDAR VR XQGHIAMIQG WH FRP P XQIW UHVRXUFHV
WDWEDQ KHS LQGLYLGXDEY P DNH P HDQLQJ 1 XCDQG @WQI FKDQJ HV 1Q WHU@YHV

, DP DR SWRXG Rl DFWYHO EXLEQI IHDMRQVKLSY DQG VWHQI WHQLQ) \WH FRQOHFWRQ EHVE HHQ \WH
MGFLDY DQG WH FRP P XQIW , KDYH P DGH MD SURUW R HGXFDWM FRP P XQIW P HP EHLY DERXWIMH
FRXUNA VWP WH LR®IRI MGIHV DQG WH [P SRUBQFH RI FLYLE UHVSROVIELDNV WIRXJ K VSHDNLQJ
HQJ DI HP HQW Z W VFRXWARRSY SXEQF HP S&R\ HH UIHALHHV DQG RWHUGRFDORU DQJ DARQV , KDYH DOR
FROWOXHG P HQRUQJ QHZ @Z\ HY WURXJ K WH 2 KIR 6 XSUHP H & RXUADQG DP  DQ DFWYH ERDUG P HP EHL
Rl WH* UDMU' D\ VRQ 9 ROXQWHU/ DZ \ HUV 3 (RMFW, DP DR D YLVIE®! ®DGHULQ WH FRP P XQW DV D
FRDFK | RUWH MQIRUKLI K WIQQLY WDP DV 3 UHVIGHQARI WH372 DQG6HFUAMIY RI WH: UJKW) HP RUD
3XEQF / LIEWDY ) RXQGDWRQ %RDUG 7 KHVH RSSRUMQWHY KDYH DARZ HG P HVR VHYH HGXFDW DQG
FROQHFWZ LW WH FRP P XQIW ERW LQVIGH DQG RXWLGH WH FRXUARRP



277 DEVKIUHRWGIHFRP

/RS $FFRP SO/P HOW

.« $WXP HG IHVSRQVIELDN |RUD IX@* HQHDO LYIVIRQ
FUP LQDODQG FLYLOGRFNHWZ IMWRXWD WDQVIWRQ J DS

. 0 DIOWIQHG DQ DFWYH \WIDOFDBIQGDU

« 8 VHGWHWQIHRI VHOWOFLQJ DQG LOWUYHMRQ
VWRRY DYDIOEGIWR D* HOHDO LYIMIRQ- XGIH

.« 6XFFHWIX® P DGHWHWDQVIMRQ ILRP - XYHQL®
&RXUNP DJ MADW VR D VXEVWBOWD® EURDGHU
* HOHDO LYIVIRQ MUVGIEWRQ

.+ 3IRWFWQJ 3XEQE 6 DIHW : KLBH ( [ HIFIVIQY]
QGLYLGXDA HG - XGI P HOW



ZZZ NHSMGIHW QDIQ FRP

/RS $ FFRP SOVKP HOW

. 0 DODJLQJ D VLI QULFDOADQG FKDEBQI LQ) FKIAS
VXSSRUNGRFNHW

0 DIQWIQLQI D KLIK GIYHCRI FRP SADOFH Z W \WH
2 KIR 6 XSUHP H & RXWWAP H J XIGHIOHV

5 HSUHVHQWQ - XYHQL®! & RXUADWMH ) DP LO / DZ
) RXXP pV/ - XGIHV 3DQHO

9 IMWQJ - XYHQLB! - XMAEH SDURHY WILRXJ KRXW
0 RQWRP HY &RXQWN

S VWO Z I WH HABEQVKP HOWRI D QHZ (RFDO
- XYHQLB! & RXUNX®! | RUGLYHWIRQ FDVHV



Z Z Z NHHSMGI HGDYIGEWDOOROQ FRP

/RS $FFRP SQVKP HOW

7RS $FFRP SQVKP HOW IWRP ) IWWHP ) HE WUWRXJIK) HE

( [ SDQGHG $ FFHW W - X\VWFH WIRXJ K WH 3 UREDW 5 HVRXUFH & HQWU

o

- XGJ H %4DQORQ | XOLABIG KLV FRP P LW HQMR FUDM WH 3 LIREDWM 5 HVRXUFH & HOWMU SLRYIGLQJ
| UHH DWIMBIOFH VR VHOGEHSUHVHQMG @A) DQW 6 LQFH D IXQ@AP H DWROH DQG DGP LOMADWYH
DWIMBQAKDYH KHSHG KXQGUHGV Rl UAVIGHOW HDFK \ HDUQDYL] DWW SLIREDW ILAQIV HQVXUQJ

IDP LOHV RI D@EDFNI LRXQGV UHFHLYH J XIGDQFH DQG VXSSRUADAQR FRVW7 KHUH LV QR TXHVWRQ WH

35 &P/ SRVIWYH P SDRFRQ XQGHWHWHG FRP P XQMHV u WLV DQJ QV VWRQIO® ZIW 1 $$ &3
SURUMAHV

( WEEQVKHG $ WIMMG 2 XVBDWHQW UHDWP HQWS$ 2 7 VR $ GGLHW WH 0 HQUB@e HDOK, & UMY

o

7 KH & RXUNMDXQFKHG 0 RQWRP HY & RXQWP/ $2 7 SIRIWDP  HQDEAQ) LOGLYLGXDY Z I VHURXV

P HQEAGHWW VR UHFHLYH WHDWR HOWRXVBDWHQALQ WH FRP P XQIW UDWHUWDQ LQ KRVSIMBY
LOVWIMMRQV RUNDO 7KLY SURIWDP 1V DQ DQVZ HUMR WH @FN RI EHGV | RUWHDW HQALHGXFLQU

FUP LQDQ DARQRI P HQEAMHW - XGJ H %.DQQRQ DR FRQYHQHV DQG BDGV RQIRIQI FRXQWoDQG
VWY HOABNHKRGHUP HHWQJ V VR FRRUG.QDM FDUH [P SLRYH RYHWLI KWDQG VWHQU WHQ WH

P HQEQ@EHDOK UHVSRQVH W VWP

. | RZHHG &RW DQG ,QFUDVHG $ FFHW IRU) DP LlAHV

o

%4-MGHV DFFHWW R | UHH ®1 DODGYLEH WILRXJ K WH 3 LREDWM 5 HVRXUFH & HOMU XQGHU- XGIH

%4 DQORQY GDGHWKLS WH & RXUNH SDQGHG RWHUI UHH DQG BRZ ERWWHUYIEHY LOFOXGLQT 1UHH

Z HGGQJ RIILFLDQW DQG FHIHP RQIDOFRXUARRP VSDFH DWIMBIQFH Z W LQGLI HOR\ DILGDYIW QRVBBU
VHYIEHV DQG RIMHUSXEQEGDFIQ) VXSSRUN 7 KHVH HIRUV UHGXFH [ LQDQFLDCEDUIHLY DQG P DNH WH
& RXUAP RUH DFFHVWIE®! VR DOUHIGHQN



Z Z Z NHHSMGI HGDYIGEWDOOROQ FRP

/RS $FFRP SQVKP HOW

7RS $FFRP SQVKP HOW IWRP ) IWWHP ) HE WUWRXJIK) HE

YXLANDQG 2 SHOHG WH 35 & 5 HVRXUFH +8 %

o

Q- XQH WH & RXQW LQYHWMG RYHU VR RSHQ D FRP SUHKHQVLYH 5 HVRXUFH +8 % 7KH
+8 9% LOFOXGHV \E R RIILFHV IRU35 & G DOABII DFOWWRRP |RUFQQIFV DQG FRP P XQW SDUQHY
DQG VSDFH IRUGR] HQV Rl RU DQL] DARQV RITHUQJ LQIRWP DARQ RQ KRXVIQI  WHDW HQWILQDQFLDO
DWIMBQFH YHWUDQVpVHWYLEHY KHDOKFDUH DQG P RUH 7KLY + 8 % FRQQOHFW 1DP LOHV VR FUMEDO
VHLEHV EH RQG WH & RXUM/ 1) DODXWRUW ) XUMHU WH & RXUM W KDV D EHAMUXQGHUABQGIQJ

RQ Z KHH\R GILHFWHVIGHQW VXSSRUAMQ HTXIW E\ FRQQHFWQJ UHVIGHQW R VRFLD@eHYLEH
UHVRXUFHV WDWGLY/SURSRUARQDW® EHQH MYX@HDE®! FRP P XQUHV

0 RGHU LQJ WH & RXUAT KURXJIK D & RXQWZ LGH ( geLl® DQG & DVHE DQDI HP HOW6\ WMP

o

7KH 3 LREDM & RXUNVLQ SDUGHY/KLS Z W WH &BINRI &RXUNV * HOHWDO LYIVIRQ ' RP HVWE 5 HDMRQV
' LYIMRQ 3 WIRVHFXVRU DQG 6 HFRQG' IMMFVW&RXUARI $ SSHDY LQYHVWMG LQ D P X@deHDU

P XGME LAaRQEERMUHH®I DQG FDVHE DQDI HP HQWA WP VHWIR @XQFK LQ @MW 7KLY

P RGHUQ] DMRQ Z L@IP SIRYHHIILFIHQR\  DFFXWDR  WDQVSDUHQR\  DQG DFFHW | RUD@FRXUAKVHLY
7KH &RXURV XVH Rl HHOQJ DQG UHP RWM WBFRQ HIHOFHV DQG KHDUQIV  IHGXFH EDUIHLY | RUSHRS®!
Z KR FDQQRWHDVIO WDYHCRUVBNH WP HRII Z RWN



ZZZ FDIRQQUFH FRP

/RS $FFRP SQVKP HOW

. | DQG %N

© KLBI, Z DV &RXQW 7 UHDVXUHUGXUQI WH* UHDWb HFHWIRQ , KHSHG FKDP SLRQ WH Bl LVDMAWRQ WDW
FU-DWG WH IREXVWWRWP Rl @QG EDONLQJ 1Q 2 KIR WDWH MW VRGDL , IRXQGHG RXUO RQWRP HU
&RXQW / DQG %DQON VHYHG DV WH $ FWQJ ([ HFXWYH' LWHRVRUGXUQJ W 1 IDAWE R\ HDW/ DQG KDYH
VHYHG DQG FRQAQXH VR VHYH DV WH &KDIURI WH / DQG %DQN YRDUG VIQFH GD\ RQH R W H DMMQFH

' XUQI WLV WP H WH/ DQG %DQN KDV DFTXILHG WRXVDQGV Rl YDFDQWEQ KWG GHIQT XHQW
SURSHWAHV | RUGHP RDARQ LHQRYDARQ DQG D EHMMUSXLSRVH WDWKDV KHSHG WEELT) H DQG

UV} H QHLI KERIKRRGV ERRVWMG HFRQRP LF GHYHRSP HQWLQFUHDVHG DI RUGDE®! KRXVIQD 1Q WH
SURFHW DQG VR P XFK P RUIH ,Q IDFWWH 0 RQWRP HY &RXQW / DQG ¥DQN LY QRZ EXIEHQI P RWH

WDQ QHZ KRP HV RQ YDFDQWERRW LQ QHLJ KERWKRRGV @\H 0 DGGHQ + L@ DQG P DNQJ \WWH GUHDP Rl
KRP HRZ QHWKLS D UHDOV |RUSHRS®! DQG | DP LIHV Z KR QHYHUWRXJ KWMSRWIE®!

&RXQWp/ 5 HVSRQVH \R © DWU2 XVIJH 0 HP RUDO D\ \RUQDGRHV 2 LHIRQ' MWIFVD DW 6 KRRWQJ
DQG &RYIG 3DQGHP LE

© KI®, Z VK WDWORQH Rl WIHVH HYHOW KDG HYHURFFXUHG WH & RXQW UHVSRQGHG R HDFK RI WHVH
HYHQW Z I H WDRWGIQDY FRADERUIDARQ WP HIOHW DQG H FHIBIQFH : H J DIOHG LOVLI KW DQG
GDUOHG BMVRQV DQG KDYH VBNHQ WMSV VR EH EHWMUSUHSDUHG DOG UHVIAHQARUWH [X\VMUH $ W MOV
RQH H DP S®! Z HKDYH SXUFKDVHG WH EXL@HQI DWAKH 0 RXQG L0 LDP LVEXW DQG FR GRFDWG RXU

( P HUHQR\ 0 DQDIHP HOW HSDUR HQW( P HUHOR\ 2 SHIDARQV & HOWUZ W WH 5 HI IRQDO  LVSDWK
&HAMUDQG XSJ IDGHG WH WFKQR®RI\  HTXLSP HOWDQG WH SK\ VIEDCEXIQHQ] VR P DNH VAW Rl \WH
DUADQG D UHJ LRQDOWDIQIQ) FHQWUIRUHP HUJ HQR\ P DQDU HP HQWDQG KD| DUERXV UHVSRQVH
SIRIMVIRQDY , DP D 9LFH &KDIURI WH 5 HVIGHQAR RXQUWHV $ GYLVRY %RDUG DWL DWRQDCS WRFIDWRQ
Rl &RXQWHV 1$&R WDWDARZ V XV VR VKDUH LOORYDWYH LGHDV DQG EHVWSDRWEHY DQG HODEBN XV
DR GR EHWMU



ZZZ FDIRQQUFH FRP

/RS $FFRP SQVKP HOW

3WIRWFWJ (| WHWDGE HYYLIFHV

© HDWH DZ D\ V DWHWIQ) EHWMUZ D\ V VR HQVXUH RXUFIW] HQV UHFHLYH WH YLVBOVHUYLEHY WH. QHHG
\R @/HVDIH KHDOM\ DQG SUIRGXFWYH @QYHVU MV D FROABQWQ DAY HGR -+ HUH DIH MWD | HZ

H DP S®V / DWA HDU Z H QRWG WDVWKH ) RRGYDQN KDG RWWLI QULIFDQAIXQGIQ 1LRP WH | HGHWDO
JRYHUQP HOWZ KHQ86 $,' ZDVVKXWGRZQE\ ' 2* ( : HWMSSHG XS DQGUDIRFDMG P LARQ
IRP RXU(' * ( HFRQRP LF GHYHBRSP HQWGLVFUHARQDY 1XQGIQI VR WH ) RRGYDON VR HQVXUH
KXQGUHGV Rl FKIGBUHQ 1DP LIHV DQG VHQRWYY Z RX@ QRWI R KXQIU 2 WHUH DP SOV LQFOXGH
SXUFKDVIQJ P REL®B! XQW R WDYHOR FRP P XQIW HYHQW DQG GRFDARQV WURXJI KRXWIMH FRXQW \R
HQDE®! SHRS®H VR EH FRQQHFWIG Z IW : RINIRUFH'  HYHIRSP HQADQG + XP DQ 6 HYIFHV 7KLV Z HHNZ H
DFFHSWG WH UHFRP P HQGDARQV Rl WH + XP DQ 6 HYIFHV / HV\ &RXQFIOR G-MJQDM P L@RQRI
GM IXQGEQI VR WEELT HRXUBRFDO HYHRSP HOWO LVDELOAHY 6 HYIFHV DOHQR\ DQG P LARQ\R
WWEELQ] H RXU& KLGBUHQ 6 HUYLEHV WURXJ K

,QYHWAI LQ3WRI WP VR 3UHSDUH 2 XU&RP P XQW IRUWH ) X\)UH

© HLQYHVWAIQ RXUFIM] HQV Rl D@DIHV ILRP SURJLDP V @NH 3 UH6 FKRROBLRP LVH ' R@ 3 DURQ

P DILODARQ/ LEWDY  RXUQHZ ® MXQFKHG <RXW 3 RUBO<RXW: RUNV RXU/ HDGHWKLS $ FDGHP \
WDWP DWKHV \ RXQI SHRS®1 Z I D P HQURUDQG D SLRIWDP VR EURDGHQ WHUKRU] RQV

&RMUH : RN %XLTGIQI ) XWUHV - RE) DIV 5HHQW  DQG 6 LOYHUVR * RGBS \R QDP HMW\D IHZ © H
KDYHD YHY WREXWWSHFWKP RI SURJWDP V R KHS RXUFIW HQV DFKLHYH EHWHUI XWWUHY

0 HQEOH HDOM

o

, KH®HG ®DG D %-KDYLRU+ HDOK 7DVN) RUFHLQ WDWZ DV D\ HDURQJ HQGHDYRULQYRONQJ D

Z IGHVSHPWKP Rl VWBNHKR@HWY WDWP HWRUD\ HDU : H KDYH I XQGHG & UMY , QMIYHOWRQ 7 DO
IRUDZ HQIRUFHP HOADQG I LWAHVSRQGHY XSJWDGHG WHNIOR KDYHD  EHGWWEMW Rl WH DUV
%4HKDYLIRWDO+ HDOM XQWDQG Z LOEH @XQFKLQJ D 1 HAB RUBO MXQFKLQI WLV 1 D@ WDWZ LAHQVXUH WDW
LQGLYIGXDY J HWKH P HGLFDCDQG P HQUBOKHDON. FDUHWH QHHG P RUH TXLEN® DQG HI | LELHQW®

Z KHHYHUWH  SUHVHOWHP HJHOR\ (RRP @Z HQIRUFHP HQWILWAHVSRQGHY HW
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