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6WIGH IVFRP P IWHG VR SLRYIGIQJ SHURQ FHQWILHG
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6WIGH UIHFRJ Q] HVWKDWHP S®\ P HOWDQG VHD

GHVALP LODVIRQ FRQWE XV \LJ QULEDQV® VR D SHURQE/
VHOWH RI GLJ QW LQGHSHQGHQFH DQG TXD@N RI @H DQG
\VHO GHWALP LODVIRQ FRQWIE XVI \LJ QULEDQVD VR D

SHURQR/VHOVH RI GLJ QW LOGHSHQGHQFH DQG T XDOW R
@H

6WIGH EHIHYHV VIKDWS HRS B @V1QJ Z WK P HQVDOK HDOK,
DQG RUDGGLFVWRQ FKD@QJ HVP DNH \LJ QULEDQW
FROWE XVIRQV VR VRFLHW

6WIGH UIVS HFW VIKH LOGLYLGX DOQHHGV DQG VHQJI VKV R
HDFK SHURQ : HZ RUN FRADERWDWYHO Z VK SDUQHWY/
DOG LQGIYIGXDAY Z H VHYH VIR DWIMAMKHP 1O LGHQWI\ LQJ
DOG DFKLHYIQ] WHUHP S®\ P HQWI RDY

: HYHIHYH
QWHDQJ SHRS®I Z VK GLJ QIW DQG UMVSHFW
,Q DOQGIVIGXDV KDYIQJ VIKH RSSRUXQIW VR DFKLHYH WKHLU
HP S®\ P HQWI RDY
,Q SIRYIGIQJ VHWYIFH GIYHO VK DWH] FHHG H SHAVMRQV IRU
WKRVH Z H VHOH
,Q FUHDWYH LQQRYDWYH UHVSRQVHV VR VIKH HYHU FKDQJ LQJ
SROAFDOHFRQRP LF DQG Z RUN HQYLLRQP HQW
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2 XU/ HDGHUKIS 7HDP

$QVD/ R\ G 6WSKDQIH 0 F&DQQ -XQ@H / DQIH 7HULBNRY %RQQLH 7UP E®! - X@H + HQWKDZ
([HFXVIYH ' LLHFVRU 4 XDOW 0 DQDJ HU ) LODQFH 0 DQDJHU 0 DQDJHU 0 DQDJHU
2 SHIDMRQV $ QDOW DQG $GP LQIVADVRQ 6 SHFLDA HG 6 SHFLDA HG 6 SHFLD@ HG
(P S®\P HQW (P S®\ P HQW (P SR\ P HQW
6 HUFHV 6 HUNFHV 6 HUNFHV

(P S® P HOWB HHUO HQWRU7HDP DQG 9 LWMDO6 HYLFHV 6 SHFLDOW

%RQQLH 7UP E® 1 IFR®! ) (RW . DIHQ - DFH® $ G DQGUD 1 DJ\ * HQHYLHYH %D] N -HWIFD ( O+ H@RX
0 DQDJ HU 6 SHFLDA HG 9 LLYX DO6 HUYLFHY
(P S\ P HQWEHUNFHV 6 SHFLDMW

3WH ( P S® P HOAG SHFLDDAW 7HDP  DQG , QVBNH 6 SHELDDAWV

- X@H + HQWKDZ 0 RQLT XH &@WNH . UMKMQ: KDWDP * LVH@ * QRYHU $ YD®RQ 3 XUGIH 7DQ\ D 6 DQDEUD
0 DQDJ HU 6 SHFLD@ HG ,QVDNH 6 SHFLDOW
(P SR\ P HQWS HUFHV

oWl <HDW Rl 6 HYYLFH

-XWIQH3UP HDX  \ HDW/
6WMSKDQIH + DQFRFN?  \ HDW/

$\HWKDG6IGGITL? \HDW
1 1IFR® ) RW\?  \ HDW/
-X@H/DQIH?  \HDW




<RXW ( P SR\ P HOW6 SHFIDOVW DQG - XWAFH  <RXW 6 SHFLDOWAT HDP

%RQQIH 7UP EG

0 DODJ HU 0 DWKHZ : DG@Q ' DQLH@ / DWRFT XH 7=1DK . ®W $OWD 6P WK &DWDXQGLD
e " 7 RWF] HN
6 SHFLDA] HG ( P SR\ P HQW
6 HUYFHV

3HHQ P SR\ P HOW6 SHFLIDOAW DQG , QVNH 6 SHFLDODWY HDP

-X@H + HQWKDZ 0 DWKHZ : DGQQ 6KDQW 0 F. HQ] IH 5DP HWK 3DQGH 3 UHHWL3 DQSKHU - XD &KIO
0 DQDJ HU 6 SHFLDA HG ,QUDNH 6 SHFLD@W
(P S®\ P HQW
6HUYIFHV

+ DORQ ( P SR\ P HQW6 SHFLDOWW 7 HDP

7HUL6NRY $ WK\ 6RDIHV 3DP HD %WRZ Q 6KDQQRQ 0 DFNIH &UWDO DIQDUG
0 DQDJ HU 6 SHFLDA] HG (P SR\ P HOWBXSSRUWV
(P SR\ P HQWS HUYFHV &RRUGLODVRU

( P S®\ HU( QI DI HP HQWZ HDP

7HULG6NRY $\ HWKD 61GGLTL * DYIQ 6 QH®
0 DQDJ HU 6 SHFLD@ HG
(P S®\ P HQW6 HU'1IFHV



6 SR KWWRQ 6 XFFHW

- RKQ IWMKHDUS DERXW6 \WIGH P DQ \ HDWY DI R WURXJ K D FRQQHFWRQ DWF ( $&+
QRZ 7KH &HOAH IRU ,QQRYDURQ [Q 3HHU 6 XSSRW 6WIGH KDG KHGHG DQ
DFTXDIQWQRH 11QG D ME  DQG - RKQ ILI XUHG KH Z RX@ VHH L 6 \WIGH FRX@ DWIMW
KIP DV ZH®2 YHUWH \ HDWY \WDW RKQ Z DV FRQOHPMG Z MY 6 \WIGH KH UHFHLYHG
VXSSRUWUWRP VHYHWDOSWRIWDP V , KDG D 3 HHU 0 HQRU \WDWKHSHG P H RXW
TX0M D EW +H DOR ZRUWHG RFFDVRQD® 1Q WH ZDUWHKRXVH R 6 \UGHY
© RUWM DONRXJK EDWIHY VXFK DV QRWEHQJ IDP LGDU Z M \BNQJ \KH EXV
NHSWKIP 1LRP JHWY \WHUH FROMMO® 5 HIGIPWY RQ WDWH] SHUHQFH - RKQ
VD\V 2,WZ DV KH®IXO EXW, GGQWN\QRZ IMDWKH WP H ,Q - RKQ EHIDQ
DFFHWIQ) WH 2 QBUR ' LVDELONV 6 XSSRWBWRIWDP 2' 63  6HHNQI JUHDMU
ILODQFIDODX\RQRP \ 10 KH FRQQHAWMG Z W DQ ( P SB\ P HQAG SHFIDDA
' HVSIWM - RKQY GHVILH \R ZRWN  KH GGQWIDIQ HP S®\ P HQAIRUVHYHUDO\ HDLY

. W QHZ IQAJKWORZ - RKQ WHIBIFW 2, Z DVQWUHD® UHDG 2 DQG 2, GGQWKDYH

WH VDP H FRQIGHQFH WDW, KDYH QRzZ2 ;| GIGQWWKION , FRX@ JHWEDFN \R IX©@
WP H Z RUN

7KIQIV EHIDQ R FKDQIH 1Q ZKHQ - RKQ FRQQHAWMG Z LW * DYIQ DQ
( P S® HU( QIDJHP HQW6 SHALDDMDQG 6 KDQW DQ ( P SB\ P HQAB SHFIDDAN?2,
JRWNH VHOMH WDWP\ QHZ Z RUINHLY UHD@ EHIHYHG , FRX@ ZRUE * DYIQ KDG D
FRQQHAWRQ Z W DQ HP S® HU DWD VSRWY JRRGV WRWH DQG DUDQIHG DQ
IOMYLHZ 1RU- RKQ ,Q $SUO - RKQ @QGHG \WH ME DV D ) UIHIKWS WRFIDWM 6 R
IDU - RKQ LV UHD@® HQW\ 1QJ ZRUINQJ : KI®! WH SD\ FKHTXH FRP HV 1Q KDQG
“RKQ VD\V 2JHWMQ) RXWDQG VRADQLQY) IV ZD\ PRWH P SRUBQA/ 27KH
H SHUHQFH Rl ZRINQJ LV Z KDY P RWMP SRUBIQW, WP DNHV D GLIHIHQFHE ,YH
EHHQ JHWMQJ XS RQ P\ GD\V RII DQG JRIQJ IRUD ZDBF - RKQ DOR QRMV \WDW
KLV IHH@QI V \RZ DUBV Z RUN KDYH FKDQIHG

2( YHQ U WLV GRHVQWZ RWIN RXW, |HHODNH , FRX@ MP S LOWR VRP HWLQJ
HOH° , KDYH WH FRQI LGHOFH QRZ 3

- RKQV DGYIFH IRURWHY QHZ \R 6 \WIGH RQ WHUHP S®\ P HOARRXUQH, LIV 27U \R
KDYH FRQIGHQFH 1Q \ RXWHD DQG GRQWWILYH XS ,pyH EHHQ W IQJ R JHWEDFN \R
ZRIWIRU \HDUA - RKQ DOR UHIGIFW \WDWMY D SURFHW R DFFHSWW RXU@H DV
MY Z KHUH \ RXIH DW:  KHQ WY FXUHQARSSRUXQW Z DV IIMGVFXWHG - RKQ
Z RQGHHG 1L MZ DV WH WKWMRUKIP W HQFRXUDIHP HOMURP KLV 6 \MIGH
ZRUOHY KH GHFIGHG R JIYH WD W Z W WH DWANGH \WDW2LMY D \AMSSIQJ
VWRGQH - RKQ WKW QRWV IRUKLP VHO DQG RWHY/ \R VBINH WDWFKDQFH

2 <RXUIIWAWWWWS LVOQUAI RIQJ VR EH\ RXUDWW\?
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7TRGG 9DOHQWL&QBWKHULQH OF.HRBEQK]DLE $OL
7TUHDVXUHU 'LUHFWRU 'LUHFWRU

=RH OLWFKHOO -R\GLS %DQHUMHHG6DUDK /DZVRQ
'LUHFWRU 'LUHFWRU 'LUHFWRU

I1DQF\ /RUG *HRUJHV $EGXODKBG\VVD 5HGGL
'LUHFWRU 'LUHFWRU 1RQ YRWLQJ OHPEHU
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: KR: H$WH
6WIGH VXSSRUNV\ RXWK DQG DGXAVWXIJ @ Z WK P HOVIBCKHDOK DQG
RUDGGLIFVRQVDVWH VHHN P HDQLQJ IXCHP SR\ P HQW

: KDW H' R

2 XUWDP FRQMGHW/\ RXUXQLT XH WDVMRQ KHSLQJ \ RX SUHSDWH IRU

HP S\ P HOWILQG D ME DQG HOFRXWDJ H\ RX DV\ RX EHJ1Q\ RXUQHZ

ME : KHWHU\ RX FKRRVH VIR HQJ DJ H IDFH VR IDFH Z VK DQ HP S®\ P HOW
\SHFLDDAVDWHQG UHI X@UZ RUINWKRSY RUIHFHLYH VXSSRUNURP D SHHU

P HQVRU 6\WWIGH KHGV\ RX EXLE WH FRQILGHQFH DQG WA@Y QHHGHG \R
1LOG DQG NHHS \ RXUNRE 6VMGH SURP LVHV VR WHDWHYHU RQH Z WK GLI QLW
DQG IHVSHFW

2 YHUWH CH WKUHH\ HDWY Z H Z I@IRFXV RQ\WUHH VDM IE GUHRIRQY DQG QCH

LQUDYHV \R EUQ) RXUYMRQDIYH : H Z LQ7 RINZ MW RXUFRP P XQW FOHQN
SDUZHY IXQEHY DQG W \R

(QDIH

e ( QKDQFHHP S®\ HH H SHUHQFH

e 5HVDIOQ DQG DWMDRWRBIQW
e ) RFXVRQ HTXIW GLYHWW DQG LQFOXMMRQ

( GXFDWM

e $PUYHO SWRP RW 6 \WMGHR/VHFHVE\ FBIDUD
FRP P XQIFDMQJ W YDOXXH SLIRSRVMRQ VR ViKH
EURDGHUFRP P XQIW

« ( GXFDWIWMHFRP P XQIW FQHQW DQG HP S® HWRQ
WHHP S®R P HQMHDWG RSSRUXQMHV | RUMRH
@MQJ Z MK P HQVBCKHDOK DQG RUDGGLFVRQV

, QQRYDWM
« 3MQDQG EXIE QHZ VI WP VVR P D] IP 1} H YDOXH DQG
JURZ WK | RULOWALDDCODQG H WLDOWBNHKRGHWY/
e &UHDW DZ RINS@FH \WWDWZ LOVIDNH VKH RU DQL DMRQ
IOV VRP RURZ
e ( YROHVHWIEHVVR P HHVWKH FKDQJ 1QJ QHHGVRI WKH

NRE P DUNHV\DQG FQHQW
e ' LYHUA\ IXQGIQJ RSSRUMXQUAHY



$ 0 HWDIH) IRP 2 XUYRDWG &KDWU

6WULGH )ULHQGV

27KH EHVW ZD\ WR ILQG \RXUVHOI LV WR ORVH \RXUVHOI LQ WKH
+ ODKDWPD *DQGKL

)R WV KS-DVWH D U,\K D Y\HH U YOV K&K DL U SHRWR®@R DR IGL UH F \B RWU V
6W U L7GHZL @ B8P\ | L QHD DL WAKKRIU J D Q L JIDWWHRLD YR @I L U H FRVGRK H
% R D LRGN KD V WH D UAK LK/D 2 H HIDQ. Q F UH @ RKOQIRIBH , KD YAH WR P H
DPD]L®HR SCHI R ZAKHR VRSILL P@ W W RHD Q & K RW KDAMD O BHSUH Y LR XV
&KDLU 5HSRUWY KDYH VSRNHQ WR WKH KHDOWK Rl WKH RUJDQL]
WR EH PRUH VSHFLILF ZLWK ZKRP , DGGUHVV

7 RW KW DD WW U L<GRHG R.Q F U H BR B BKHF K D QUVAKVHW BIQ G XGN B L Q J
W K$ID GI® LEHUGLIILBRGWP EH UV RPLHOHY H U\ RIQ$H UL HQIEHA ILFD QW
FKD QG M U MV WP R X HUMDN HZG. VK Il O SW ® RAKHR H H GLHABKAR V WK H
DGDS W CEEIMBLODKH@W AL WFWR B\E URBG O \D VW R X QBGILFHIQ W O \
WKWRDUKGEHFRFEZDWHVWRIHWHQWYRBDVVXWRXKWK®WRD UG
FRPPLWWRHEGE UH WWHLY ¥ XBHWR X WKRWE \ P D Q D J H P HNQQNR\E KZ-R UKD V/
DO UHDWD ZWWE® O DGWM X V WIPHE WBAWR F 2V 8 R Q W MIRYHR GRWHIWK H
QH[WZAHDUMHZRURXGRP DW WAHKUHVL M R U H DIW.HMK X B G D QL YW K D Q
SURYLGLQJ VRPHRQH ZLWK KRSH

7TR$QLWROLAHWHSKDODO & KHW U LOBHDIJIHPHAWP , DPDOZD\V

D ] HIGW KYHR O XRIA R UMK DWR P S O HEWMAIGM H DEPX VO WWRK DWAD O Z D \ V
PSORWWE W KXVOLQ&PYL RZY HW KH D U XD YH RZQUINR QRSIP D Q\

NRX :H KD Y®IH D UQEHREK W FRW KRHD SH U V ROHDMHIOB K D URXABHUV RQD O
XFFHWMHERYV VMWW EE OH HYYDEHWSWHHIMRRGBRK DDV \HD WV R

HF D XVW KUWHE D W L R QK/BYIERW W HKUHHUGEK U R XW KWV U UGBHEU PQGWLSOH
FFUHG ISVRWH Q@AW U PBGIDD QHYYLRROWN VIORN BWHEGRJIJUDP

H YDPQ®FTXLODIGHADFLIZHWKDYH FHEXKD QWRJHWRKEWR P AV R
X
R
H

AT

F FHVRXYWIHR/PUPY H LBU BR IW KAHR UANHK D YGIR QIHQ &/ KAHR UINRR XZL O O
QWWERRI{RXZLOOZDHNV YIHI UL H@G VHODHH G HSG P LRAD \M XW\W N H
U\ ORQJ WR UHVSRQG WR HPDLO

<TM<COmM<XXTNO

7RP\ JHOORZHFWRHDW L QKGHF/LRRQNLSRZHYHUQRQ SURILW
RUJDQL]DWHRIQP SRUW Q @W T X LNNGIR/Z O HDBIED U BIL Q FBH FR P IDQ J
'LUHFWRBWULGKDYRHWRPH QF U H GUIHRBHUR Y DRXVSURIHVVLRQDO
EDFNJURXDIMQLWME@R XGHFL\WPIRNQLYURFEDBWRXSINVLRRKHOSLQJ
W K RWYHH U LI QFRP H Q \W Bl O OO\ G G L AW VR ®IK/H U R ¥ X LQMIDM V H P EVH G
GLYHUWHK HNLQUR Z O HDGGH[ 8 U L H Q FHHHYCH W\R R B E R XWIKIEK W XRUGW U L G H
NQRZLQJ WKLV JURXS RI 'LUHFWRUV ZLOO KDYH FDUH RI WKH RU

6WUKGNLYHGPRUWKDRBYHWRXKQDBYH YHE@FNDPJUDWIHRW® H
RSSRUWXQLW\ WR KDYH VHUYHG RQ WKLV %RDUG DQG KXPEOHG

, ZIMK\ RX DOCRWKIQ) EXVWKH EHVW6 \IA VDIH

) DCN' H9XRGR
&KDILSHYRQ YRDGR ' ILHARY
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7KDQN\ RX IRUP DNQJ \ HFADQRWHUUHP DUDE®! \ HDUIRUG\MGH 7KLY \ HDUP DUW
D W QUIEDQAP IBMRQH IRUG WIGH DV Z H FHBEWDM IRWV\ HDLY Rl VHIYIEH |RUMH RU DQl DUIRQ
61QFH 6 \WGH EHIDQ 1O \WH RU DQI] DIRQ KDV VHHQ UHP DINDE®! FKDQIH HYHUMIYIQ \R
P HAWMAKH JURZ Q) GHHG IRUHP SB P HOAMWXSSRWSIRIWDP V' DQG VHYIEHV 1RU IQAYIGXDY
IDAQ) P HQECKHDWK DQG DAEARMRQ FKDIQIHV : H DUH SURXG \R @RN EDFN DAWRXU\ HDWY R
SIRIUHW ° ZKIOWZ H H SHIHQFHG IQFIHAE®! JURZ\W RXU YDOMHV DQG P MIRQ UHP DIQ \WH
\VDP H EXI@IQJ) DQ HQKDGFHG VA VWP Rl HP SB P HOWXSSRWWHLYIEHY \R KHS P RUH SHRS®!
PRH \WZDWB/ HPS® PHQN DG IQEHSHQGHQAH 7RIHWHU ZH \BNH SUCH 1Q RXU

DFFRP SO/KP HQN DQG FRP P W HQAR H FHGIGRH

2 XU$ QQXDCH HSRWKLI K@ KW 6 \MGHY FRP P WY HQMWR SURYIGQ) TXDOWV HP SB P HQMWVXSSRWY
VHYIEHV \R WH P HQEO KHDWM DQG DGAFMRQ FRP P XQW ZKIBI ZRNQ) R UHGXFH
HP SB P HQAEDWIHY DQG IGHQM 1Q) SURI UAWWLYH SUDRIFHV Z KIEK BDG \R LQPUHDVHG DFFHW

\R HP SG& P HOASURI LDP V IRUIQAYIGXDY DRIRW + DARQ DQG 3 HHO

KDV EHHQ DQ IQMMHD RXUQH RYHUWH SDVWAL HDU 2 XUDFKIHYHP HON GHP RQAMDM RXU
FRP P MY HOMR HOKDQAIQ) \WH QHHG IRUDQ LQFOMYH Z RINRUFH \KDWFUHDMY D VHOWH R
IGHOMW IRUHP SB\ HV IRAMY D VHOH R UVSROUEIW DQG JXIGHV \KH DWMYGHV DQG
EHKDYIRAY R DOZRUIHY : H KDYH FROMXHG \R IIQG IQQRYDWH ZD\V R VHYH RXU
FRP P XQW WDWBDYHV QR RQH EHKIQG DQG IRFXVHY RQ RXUYMRQ R KHEIQ) IQAYIGKDY
VHRXUH DQG VXAMBIQ P HDQQJ IXCHP SB P HOW

© H FROIXHG R EXIG IRUWH IXUMUH R \WH RUIDQ] DIRQ DV Z H OXQRKHG RXUMIDMI LIE SOQ
IRU ZKIEK ZDV IQRWP HGE\ 6\WCHY ERDG R QURRY HP S& HHV FOHOW DQG
NH VINHKRTGHY : KIBHWHUH LV P XFK Z RN R EH GRQH W IXUKHURXURU DQI} DIRQDO) RDY
DP D} Q) SURJUAW KDV EHHQ P DCH [Q IGHQM IQ) HIHPAYH DSSURDFKHV 1RURXUWKUHH NH\
WIDWMI IF QUHAIRYY ( QDIHP HQW ( GXFDMRQ  DQG ,QQRYDMRQ : H KDYH GHYHBSHG D

UHQHZ HG IRFXV \R EXL@ D FRP SUHKHQWYH  FRQUHAWG DQG HIEHQAWHWYIEH GHOYHY P RGHOR
HP S® P HQAWHWIEHV Z H DUH KRSHXOKDVWRI HWHUZ H FDQ FRQIXH \R Z RUN\R EH HIHRYH

SDUHY BDGHY DQG YREHV RQ EHKDDR! WH IQAYIGXDY Z H VHYH

$V \WH KHDGNFDUH VHRRUIQQRYDWAY Z H DUH SURXG \R EH SDWFSDIZY 1Q R 2 QEUR + HDAK
7HDPV 9XUII\WQ 2 QEUR +HDW 7HDP  &RQQHAWG &DUH 2 QBUR +HDAN 7HDP  WH
0 HQEO+ HDAK DQG $ GARMRQ $@DQFH FRP SUWHG R @FDOP HQIOKHDAK DQG DGERMRQY
VHYIFH SRYIGHY DQG PDQ QHZ DQG IQQRYDWH SDU@HWKISV DQG SURMFW & DQDADQ
P SHUIDOYDON R &RP P HUFH &RP SDW ) RRG %DQN DQG 2 XWHDFK &HOMH 8 QUMG : D\
+DIRQ  +DP IGRQ 2 SSRUMQUAV ) XQG IRU3HYRQY Z W ' IVDEIOMA * ,9( 2 DNV * LYH
50H DQGGVRPDQ PR 7KWRXIK WV ZRIN ZH DI EXX@IQ) D P RUH FRQCHANG KHDAM
FDIH VWP FHOMHG RQ FOIHQW  1DP IV DQG FDUHILYHY DQG DU VWHQI\WWHQQ) &FDO
VHYIEHV PDNQ) IWHDMHU IRU FOHON R CDYLIDM WH Vi VWP  DQG WDQUMRQ EHE HHQ
SURVIGHY

6\UGH KDV FRQIOXHG RXU IQYROHP HQAIQ WH 2 QEUR JRYHUP HQWY P RGHW(Q] DURQ R \WH
HP SB P HOVDQG WDIQQ) VHYIFHV VHRRU 7KV XQGHWINQ) IV RH R \WH OUHW
WDQVIRWP DIRQV \R HP S P HOAVHWYIEHV 1Q \WH SDWWHYHUDOGHFDGHY DQG DIP V R SOFH \WH
QHGV R FRE VHHNHY DWKH IRIHURQAR HP SB\ P HOASWRI P V \WURXIK BFD® \DIBUHG

VROMRQV HQKDQPHG UHJ IRQDOSDWZHWAKISY  DQG \WH DIIONV \R UHVSRQG R UHI IRQDOQHHGY
© KIGH\KMH WDQVIRWP DIRQ KDV EHHQ FKD®IQIIQJ IRUP DQ. ( P SE P HQAS HYIEH 3 IRYIGHLY



6 WICH KDV GHYHBSHG D EHWHUXQGHIABQAQ) R QHZ SURFHWHY  Z MY DSSURDFKHY EHFRP 1Q)
IOMIUDWG IOR WH GD\ R GD. ZRW R RXUMII HP SB\ HV DUH VBZ® UHSRMQ) JUDWMU
XQGHWABQAQ) R \WH QHZ P RGHO$V Z H EHIIQ WY WDQUMRQ RXUVHIIEHV |Q + DERQ Z H DUH
FRP P MG \R ZRWQJ ZIW RXU6HYIEH 6\\AMP 0 DQDUHUR IGHQMA JDSV DQG RIHU EHW
SWDRIFHV 1Q Z RINRUFH GHYHBSP HQMR VXSSRWWXWBICDE®! TXDOW RXFRP HV IRUNME VHHNHLY

DQG EXVICHWHY

&RYIG  UHP DIGHG SDWR P DQ FRQYHWDMRQY DQG FRQIXHG R HYROH WH Z D\ ZH RIHHG
VHYIEHV 7KH GMRQV ZH GDUHG GXUQ) WH SDQGEHP IE KHBHG XV BHGHMIQ VHYIFHY : H
KDYH P SBP HQMG P RUH HIHAYH \WFKQR®J\ W P SIRYH WH HIHAYHQHW R RXU AW
FUDWMG RXU IQENH DQG YWMDOVHIIEHY SIRIWP V' GHYHBSHG D ZHE FKDWHWYIEH KRWHG
YDURXV ZRIWKRSV DQG RQ@H HYHON DQG IQYHNG 1Q FOHQN DWHWP HON\RRY
FROMEX\UD) R IDAWMUVHWYIEH IRUFTHON IRFXVHG VXSSRWGHFUHDVHG Z DIVIP HV IRUSURIUDP V
DQG HQKDQFHG VXSSRW IRUWH LQAYIGXDY Z KRP Z H VXSSRW

1 RQH R \WHVH DFKIHYHP HQW Z RX@ EH SRAME®! Z WRXWRXUDP D] 1Q) \WWDP R HP SBA HHV : H
RZH D ELJ \WDQN \ RX \R RXUMMI IRUWHU XQZ DYHIQ) GHAFDIRQ 16 IELOW DQG GHMUH \R
FROADQ® HYROH 2 XUWDP KDV DEDSWG VHDP GMD R RXUGQHZ QRWP DO VXSSRMY \WH
JURZ\K R 6\UCHY HP SB\ P HQAMWHWIEHV ZKIFK DU GRZ EHQJ RIHWHG ERK [Q SHYRQ DQG
YILWD® \R LQAYIGXDY [P SDRWG B\ P HQEOI@HW DQG DAGARWRY 7 KHUGUYH \R SURYIGH \WH

KUKHVWTXDONV HP SB P HOVDQG WDIQQ) VHYIEHV IRU IQAYIGXDY ZKIBI DOR GHOYHUQ)
HIEEHOAMAN-DP @QHG DQG P RUH RXARRP HV IRFXVHG VHIIEHV LV [P P HDVXUDE®!

) XUKHU DANQRZ BIGT HP HQAP X\VWDOR EH JIYHQ \R \WH GDGHYKIS WM \MDP  7KH ZRW R
6 WICH Z RX@ QRWKDYH EHHQ SRWIEG! Z MRXVY RXUXQZ DYHUQ) FRP P MY HQAR RXUHP S@& HHV
H FHSWRQDOVHYIEH RXWMEBQAQ) FRP P W HQW IG[ [E@V DQG SHWHYHDQFH 0\ KHDUWNHDV
DSSUHFIDWRQ R HDFK R \ RX

, ZRXCG O\H \R \WDQN RXUYRDG R ' IWHPARY IRUWHU WP H DQG GHAFDIRQ \ RXU VXSSRW
H SHYYH DQG GDGHWYKIS KDYH J XIGHG 6 WGH \R GHYHBS QHZ  DQG IQQRYDWH VROGMRQY \R P HHW
\WWH HP SB P HOAMGHHGV R P DQ. 1Q RXUFRP P XQW ,Q SDW¥FXOU , Z RX@ @M\H \R DFNQRZ BIGIH
YIDON ' H 9XRQR ZKR ZOEH GDYIQ) WH ERDUG DIWU QCH \ HDY/  IRUKLY FRP P W HQMR
FROMWMMQ® ZRWN W P SIRYH RSHIDWRQY SWRFHWHY DQG DAY 1Q REHU \R P HHW

ABNHKRTCHUUHTXLIUHP HQW 1Q DQ HILEIHQWHI I HRWDO FROWMMONDQG HIHAYH P DQQHU

$VDQRUDQ] DIRQ ZHDP R RIHUVHIEHV EDVHG RQ \WH QGHHGV R RXUFTHQW °  HVSHAD®
WRWH IDAQ) \WH JU-DMAMWEDWHY \R HP SB P HQN DGYRFDM IRUWH QHHGY R WH P RW
YXQHIDE®! GIYHIDIH RXUQHE RIN \R GHYHBS SDUGHWAKISV Z W HP SB\ HY  DQG HOKDQRH \WH
HIHAYHOHW R \WH VHARU ZIW QHZ DYHQXHV IRU FRP P XQEDURQ  HQI DUHP HQWN DQG
SDWFASDMRQ :  H DOR FHBEWDM RXUVXFFHWHY DV Z H Z RINVR UHVSRQG \R \WH FKDQIIQ) QHHGY
DQG FKDBIQJHV R HP SB HY DQG ZRUHY ZWIQ \WH QHZ ® IQMIUDMG V\ VAMP - Z KIBI DOR
KHSIQ) R EXIG FDSDAW \R KHS EXIC \RP RURZ |V Z RINRUFH

7KDQN\ RX IRU\ RXUFRQIXHG VXSSRWR! 6 \WGH DQG \WH FOHQW ZH VHYH @ H GRNIRZ DG \R
DQH AMQY \ HDUR JURZ\K RSSRUWYQW DQG SRVMYH FKDQIH 1O
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7 UHDVXUHUV 5 HSRWV

,Q WDQ\V VR WH VWRQJ VXSSRWARI RXU YDURXV SDW@HWY DQG WH RAMBQGLQI HIIRW RI
6 WIGH P DQDJ HP HQADQG W 6 WIGH UHYHQXHV H[ FHHGHG H[ SHQGWXMUHV IRUWH [VFDO
\ HDU HQAQJ 0 DUFK =) 0 DQDJHP HQWKDV

VXFFHHGHG LQ P DIQEIQIQI WH 1LQDQFIDOVAHQI W Rl \WH RU DQL] DWRQ WURXJI KRXWD \ HDU
Z W FROVIGHIDE®! XQFHUBIQW GXH VR WH FROMXHG HIIHFW RI \WH &2 9 ' J®EDO

SDQGHP [F DQG KLIK Wi | \WUDRYHUWDWKDY UHFHQOW WBELD) HG 0 DQDJ HP HQAZ DV DE®
VR FROMXH \R HYROH LW VHWIEH RITHUQ)  HQVXUH WH VDIHW Rl HP S&® HHV DQG GHOYHU

VWRQ 1LODQFLDOHVX AV

2 QUR + HDOM & HQADOFROWIXHY R SURYIGH WH P DNRUW RI UHYHOXH IRUG \WIGH Ri
RYHWD©@ DW

7KH ( P S® P HQA2 QUR WDQVIRWP DWRQ GIMXSWIG WH IXQEQJ P RGHY IRUWH 0 .MM
R &KIGBHQ &RP P XQW DQG 6 RFIDO6 HIYIFHV 0 &&66 2' 63 ) HGFDS &DQDGD DQG

: &* 6 HWIFHV IQ IIVFDO 2 YHWD® \WH P DQDJIHP HQMMDP DQG Wil I KDYH GRQH DQ
H WDRWGEIQDY NRE QDYLIDWY WHVH FKDQIHV WHVXGMY 1Q D RU IXQAQ
IOFUHDVH \R 1Q IlVFDO &RP EIQHG WHVH SWRIWDP V
JHOHUIDWMG Rl RYHID@UHYHQXH
7 RO WHYHQXH IRU ILVFDO LOFUHDVHG RU R

GUYHQ SUP DU® E\ WH DIRU-IPHQARQ—IG(PS(BZ\PHQNZQM!R IXQAQJ
LQFUHDVH DQG DQ LQFUHDVH 1Q 2 WHUS HYHQXH R SUP DU®

GXH R &,%8& IXQAQJ DQ ( P S® P HQWV6 XSSRW &RRUECQDRU SRMRQ DQG + DARQ
5HIIRQ IXQAQJ ,QWNH 6 SHFIDOA 7 KHVH IQFUHDVHG UHYHQXHV Z HUH SDUD@ RIIVHW

E\ D UHGXFURQ LQ FKDUMPE®! GRQDMRQV RI SUP DU® GXH \R D
OUH RQH WP H GRQDWRQ IRP WH - XQH DQG , DQ & RFNZ H@B UYDW ) RXQGDWRQ 1O
7RO RSHIDWY  H[ SHQGMXUHV  LOFUHDVHG RU W

D P RGHVWIQFUHDVH \WDWLY UHSUHVHQEMYH Rl \WH P DQDI HP HQAAMDP [/
VWRQJ IL.QDQFIDODFXP HQ DQG JRYHUDQFH 6 DDUHV DQG EHQHIIW LQFUHDVHG E\ W
DQG IHSUHVHQW Rl RYHID@UHYHQXHV

7KH FROMIHQR\ IXQG FUHDWG LQ WH SURU\ HDU UHP DIQV DYDIME®! |RUHP HU HQFLHV RU
XQ RUHVHHQ VIXDWRQY WDWP D\ GHYH®S [Q WH RUDQ] DWRQ 7KLY IXQG LV VLI HMG \R
HTXDOWUWHH P ROMV R EXGIHWG RSHIDWY H SHQGWUHY DQG ZKHQ WRS XSV DWH
IHTXWHG D PDIPXP Rl Rl WH RSHIDMY IXQG PD\ EH WDQVIHUMHG R \WH
FROMUHQR IXQG ) RUIIVFDO WH PD[IPXP Rl R WH RSHIDWY IXQG RU

Z DV WDQVIHUHG ILRP WH RSHUIDWQJ 1XQG R \WH FROWQI HQR 1XQG
2 QEHKDO RI 6\WIGH , Z RX@ @\H VR WDQN RXUSDWEHWY DQG \WWH 6 WIGH P DQDI HP HOWDQG
VB 1RUWHIU FROMDXHG VXSSRWV 7 KH 1LODQFIDOUHVX@V IRUWH \ HDUHQGQJ 0 DUFK
ZHH DXGWG B\ * ®IQQ * D\GRQ : WIKW/ /3 &RSIHV Rl WH $XGWMG 1LQDQFLDO
WBMP HQW DUH DYDLDE® [URP 6 WIGH
5 HVSHPWK@ VXEP LWMG
7RGGI9DBIQMH &3$ &0 $

7 UHDVXUHU YRDWG RI ' LWHARLY/
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