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7KH &RQVXP HU 6HQWP HQW,QGH UHBIDWHG ) UGD\ E\ VKH 8 QLYHUIW RI

0 IFKLJIDQ 80 6XWUH VRI &RQVXP HYW IHOWR 1Q WH 2 FVREHU
VXUH\ GRZ Q IWRP 1Q 6HSWAP EHUEXV\DERYH @W\2 FVREHW

7KH &XUHOW,QGH ITHOWR GRZ Q ILRP 1Q 6HSWP EHUEXWDERYH
OW\2 FVREHW 7KH ([ SHAVIDMRQV ,QGH[ THQWVR GRZ Q ILRP
1Q 6HSWAP EHUEXWDERYH W2 FVREHW

e  7KHRYHWD@IQGH Rl HFRQRP LF QHZ VKHDUG E\ FRQUXP HWY/Z RUHQHG
DERXW  SHUFHQWEHVEZ HHQ 6HSWP EHU DQG 2 FVREHU UHDFKIQJ W
®RZ HAHDGIQJ MQFH - XQH

e *WRZIQJ FROFHWV DERXW IQIMMRQ XQGHSIQQHG WH  SHUFHQW
GHWURUMRQ 1Q FRQVXP HY/ DWHWP HQW RI K HIUS HWRQDO LODQFHV

e $ERXW  SHUFHQWRI FRQWP HY WHSRUMG WWDWKLIK SUFHV DH
HURGLQJ WHIU@MQI WBQGDGY XS \KEWDOUD® ILRP SHUFHOWQ
6HSWP EHU

o $ WJQUIFDQWOQFUHDVH 1Q VKH QXP EHURI SHRS®i DFAYHO GRRNIQJ IRU
NMREV ERRWMG WKH XQHP S®\ P HQWUDWM [URP W @ WH
KL KHW®IYHOMOQFH ) HELXDU WRXIK W@®Z E\ KLMRUFDO
WDQGDUEV

o 7KHWXWH VUHDGIQJ RI RQH \ HDUIQIOMRQ H SHFVIMRQV LOFUHDVHG VR

WIVP RQW IURP lQ 6HSWP EHU
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&RQUXP HJ) LODQADCS LRWPARQ 96K UHDX
. DONVVR5HP RYHO HAFDO HEW LRP

$ QHZ ® SUIRSRWHG |HGHUDOX®
FRX@® ERRW P I@RQV Rl
$P HUFDQVB FUHGIW VFRUHV E\
HP RYIQJ P HMMRQV R
P HGIFDO GHEW IWRP  VKHWU
FUHGIWHSRUV

7KH &RQUXP HU ) LODQFLDO
3IRMFMRQ  9%XUHDX &) 3%
HBDVWHG D SWRSRWDO RQ
7KXUWGD. VR SHWP DOHQWD
E®FN WH LQFOXMIRQ RI P HGLFDO
EL@Y RQ FUHGIMHSRWV / HQGHW/
XWH FUHGIWHSRWIQIRWP DURQ
VR DSSWRYH ERURZ HWY DQG VHW
QUMW LIDWAV RQ FDU &RDQV
KRP H P RWDJHV DQG RWHU
WSHVRI FRQUXP HUFUHGIW

7KH &)3% DQG FRQUXP HU
DGYRFDWAV KDYH ®RQJ DU XHG
WDW P HGLIFDO GHEW \KRX@
QRW EH IQFOXGHG RQ FUHGIW
HSRW  VD\IQJ  WKDW  \KH
IQIRP DMRQ FDQ RIWQ EH
IQDFFXUDW RU GDP DIIQJ R
FUHGIW VFRUIHV : KDV P RWH
WH VD V& QRW GHEW VIKDW
FRQUXP HY YROXQUDU®  VDNH
RQ WFK DV FUHGIW FDWG
FKDU HV

BHWHDUFK  WKRZV  VKDW

P HGIFDO EIQ® KDYH QM
SHGIFMYH YDOXH 1Q FUHGIW
GHFIMRQV \ HWWHQV RI P LEIRQV
Rl $P HUFDQ KRXVHKR@GV DWH
GHDIQJ Z VK P HGLFDOGHEWRQ
WHLUFIHGIWHSRUVEVDIG &) 3%
' WHFVRU 5 RKIW &KRSWD 1Q D
QHZ V IHBIDVH DQQRXQFIQJ iKH
SWRSRVHG X
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&UHAWS HSRUV

QD WXG\ WIKH &) 3% IRXQG
WDW DERXW R 86

KRXVHKR@GV HSRUMG P HGLFDO
GHEWDQG \MDW P L@RQ FUHGIW
P HGLFDO
FRGIFURQV 7KH VDP H WHSRWV

WHSRWV WKRZ HG

WKRZ HG WMDW DV Rl P IG
Rl ELQY VKDW ZHH 1Q
FROWFURQY DQG RQ
WHSRUWV'Z HIH P HGLFDCELQY
7KH QHZ &)3% SWRSRVDO LV
KHDYI® EDFNHG E\ WKH : KL
+RXWH 9IFH 3UHVGHQW. DP DD
+ DUV NRIQHG &KRSWD 1Q D P HGID
FD@DQQRXQFLQJ VKH SIRSRVDO
DKHVH P HDVXUHV Z L@ P SWRYH
WH FUHGIMMVFRUHV Rl P IAIRQV R

$P HUFDQV VR WDW WKH  Z I

EHWHMUEH DE® VR LQYHWMOQ VIKHLU
I XVXXUH EVDLG + DUV

a @SH Hau y pi
§2 B
TKHM(UHH P DI FUHGIWUHS RUAQ]

ap{: a P®

EXUHDXV@ TXUD] ([ SHUDQ DQG

7WDOQV8 QIRQE@EHIDQ  DGGUHWIQJI
VKH P HGLFDOGHEWAMWXH W\ HDU

ZKHQ VKH\ DQQRXQFHG VKDW

SDIG P HGIFDO GHEW Z RX@ QR
QI HUDSSHDU IQ FIHGIWHSRUV
DV Rl -XO 7KH DGR
DJ UHHG VIKDWEHJ LQQIQJ 1Q

WH ZRX@ QR ®RQJHU LQFOXGH
P HGLFDOGHEWXQGHU VKDV
lQ FREYFURQV

FUHGLIW

YXWWRVH WSV GIG QRWVDM\
WH &) 3% &RQIHW RU : KM
+ RX\H RIIFIDY Z KR 1Q KHDUQJV
WLV \ HDU KDYH EHHQ FDEQJ R
WP RYH P HGLEDO GHEW HQWH®
IRP  FUHGIW IHSRW 7KH &) 3%
KRWHMG D SXEQE KHDUQJ RQ ViKH
MXH 1Q -XO® EHRWH WHGDVQJ
7KXW/GD\ B/ SIRSRDO  IRU

X®P DNQJ
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7KH WIDMAP HOWS URS RVHV VIKDW

« &RQWXP HU LHSRUWAQJ FRP SDQIHV Z RX@ EH
SWRKIEIWMG IRP  LQFOXGIQJ DQ\ P HGLFDOGHEW
DQG FROFURQ LQIRP DMRQ RQ WHSRUV VKDW
GIQGHY ZRX@ XWH IRU XQGHZ UMQJ
GHFIMRQV

e &UHGLMRWY Z RX@ ONHZ M EH UHWMEWMG |URP
XMQJ P HGIFDO FRGIFWRQV GDW Z KHQ
HYDOXDAQJ ERURZ HYWEFUHGLVE RUKIOHW

« ' HEWFR@FWRLW Z RX@ DOR EH EDQOHG IURP
XVQJ WH FUHGIMHSRWQJ VI VWP VR SUHWXUH
FROWP HY QR SDIQ] O XHWMRQDE®E
P HGLFDOGHEW

+RZ HYHU WKH &) 3% VD\ V WKH SURSRVDOGRHV QRW
WRS FUHGMRY IWRP  REVDIQIQJ P HGIFDO EL®
[QIRWP DMRQ IRURWHUSXIERVHY @\H YHUI\ 1QJ WWKH
QHHG IRU &RDQ IRUIEEHDWDQFH UHHOWAG VR P HGLEDO
VHWFHV RUHYDOXXDWQJ D ®RDQ DSSTFDMRQ VR SD\

| RUWRWH VHINEFHV
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DXU SOQQHG WGP DNQJ ZRXG QRW RS
FUHGLRWY ILRP  JHMQJ WH G IMP DM LQIRWP DARQ
WH QHHG VR P DNH FUHGIMWGHFIMRQM@ RULQWIQFH
ZKHQ WLV QHFHWDY VR SURFHW D P HGIFDO
|RUEEHDUDQFHE&KRSWD \VDIG [Q D FD@Z I UHSRUMY/
D DQWIQJ IWZ RXG IQFUHDVH WH YDIGIW Rl WKH
GDVID FUHGIVRY DUH DFFHWIQI DQG RS WHP  [RP

XMQJ  IQRWP DARQ WDW VDIV P RWH DERXW
\RP HRQHY XQH SHAWMG P HGIFDO HP HU HQFLHV
WWDQ WHUUM Rl @W SD\P HOWE

7KH SWRSRVDOL WOLQ WH HDUD WRIHY WP X\
QRZ JR WUWRXJK SXETF FRP P HQWDQG D IRWP DO
X®P DNQJ SURFHW Z KIFK FRX@ VNH D \ HDU RU
P R
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7KH 0 RMBHIRXVE&KD@QIH/* HQ=: L@

6WHW Z RWN @H EDDQFH DQG
WH FRWRI @MQJ FUMV 7KDVB/
ZKDW/  NHHSIQ)  \RXQIHU
SHRS®I XS DWQLI KW DFFRUGLQJ
VR ' HRIWAR OWAMA* HQ = DQG
0 LEBIQQIDCE XWYH\

$QG WKH UHSRUW XQFRYHW
GHHS VHDWAG XQHDVH DERXWWAKH
IXWWH Z M P DQ\ UHVSRQGHQW
FIMQJ FRQFHWQV  DERXW
SHURQDO IIQDQFHV ~ FQP DM
FKDQIH P HQWO KHDOK DQG
WHUHDMRQWKLS Z WK Z RWN
DHQ =V DQG P LGHQQIDY DH
IDFIQJ D XQITXH FRP ELQDARQ
Rl FKD@BIQJ HV GXUQJ D SLYRVIDO
SRIOW 1Q WHU QHVE \D\V
0 IFKH® 3DWP HOH ' HERWM
* REDO' HSXW &( 2 DQG &KIHI
3HRS®I DQG 3XIBRWH 2 IIIFHU DW
IV FUKFIDO IRU HP SR HY WR
XQGHUAMQG VKHVH J HOHUDRQV
DQG FRQUQXH VR GUYH SURI UHW
RQ WH FKDEBIQJ HV VIKDAP DWAMU
P RWWRVKHP E
+HWH DUH WH VRS FKDEBIQJ HV
* HQ = Z LI DFH LQ WH IXWKUH

IPS 855 ! 8u2: S ®
| PHP D2/ p ® D
0 RUH VKDQ KDD D\ DKLIK

FRWRI @MQJ IV D EDWHU \R
WHU  IIQDQFIDO  VXFFHW
DFFRWGIQ] VR D QHZ \XUH
IIRP %DQN$P HUFD

1HDW® 1Q \RXQJ DGX®V
VXUH\ HG KDYH FKDQJHG
WHU VSHQGIQI KDEIW DP IG
HFRWG KLIK LQIOMRQ
DO\ R WHP DWH EXFNIQJ
GRZ QEVDIG $- %DUNBA KHDG R
QHL KERWKRRG DQG
FRP P XQW GIQGIQJ DWDON R
$P HUFD FDAQJ VKH UHVXOV
DRRG QHZ VE
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) DAH

$P RQJ WKH FKDQIHV WKH\ DWH
PDNQJ IQFOXGH FRRNQJ DW
KRPH P RWH IHTXHOW® Z WK
\SHQGIQJ ®MW RQ FERWKHV
DQG @ MQJ  JUWRFHY
KRSSIQJ VR HWHQUDY
0 RW S@Q VR NHHS XS WKRWH
FKDQUHV 1Q WH OHW \HDU
DFFRWGIQJ VR VIKH [LLP B/ $ XJ XVW
WXUH Rl D® RW \ RXQJ
DGXQVDIHV R

Xi®dH S ®25hb b:
<HWP RWH WDQ D WLG RI \ RXQJ
*HQ =HY KDYH DOR IDFHG
VHVEDFNV 1Q WH SDW\HDU WH
WXWH IRXQG ZKIFK P D\ KDYH
GG WHP VR WRS \DYIQJ RUVINH
RQP RWHGHEW

* HQ = IDFHV XQITXH ILQDQFIDO
FKD@IQIHV FRP SDIHG VR RGHU
JHOQHIDMRQV &RCIH J UDGXDWAV
HDWD ®W FRP SDUHG VR WKHIU
SDUHQW IHFHQWIHVHDUFK IRXQG

+ LUK 1QOWRQE@DQG DIl RUGDELOW
FROFHWQV DP RQJ *HQ =HW@
H WIQG EH\RQG 8 6 ERWGHY $
" HRWM \XWH  UHBIDVHG HDUIHU
WLV \ HDU WDW IQFOXGHG DERXW
P HP EHYRI * HQ = 1Q

FRXQWIHV IRXQG @MQJ SD\ FKHFN
VR SDIFKHFN ZDV D FRQFHWD
FIMG E\ DERXW KDD RI WDW
JHOHIDVMRQ  Z IWK IRCRZ HG
E\ QHHGIQJ VR VNH RQ D GH NRE

DQG FRWRI @VQJ

3 2h S8o

3UYDR\ VD JWRZ IQJ FRQFHW IRU
*HQ = 1RWRQO LV HYHU WKIQJ
GLI IVBODQG RQIOH EXWHYHW RQH
QRz KDv D FOP HD 1R P DWWU
ZKDW\RX GR RUZKHWH \RX JR

VRP HZKHH \RX DWH EHQJ
HFRUGHG
*HQ = KDV WKH LOWAQHW

FHP HOUQJ HYHY WMS Rl VKHU
QHV 7KHU FKIGUHQ Z L@ HDMO
II0G DQWKIQ) VKHBH SRWMG
DQG GRQH RQ \RFIDO P HGID
Z KIFK FDQ Z UHDN KDYRF RQ iHLU
UHDMRQWKISV MEV DQG P RWH

( BIEBP&b 2/ pSob P §2 / p2o
MW *HQ = FXUDWQJ D QHZ
OQIXDIH IGIRP V DQG
FRART XIDDP V SIRSHU( QU OK LV
IDAQJ E\ WH Z DIMGH 7KLV Z 1@
LOQDWA® FDXVH SIRE®P VERW 1Q
HOMRQWKISV SXEQF DQG IQ
FDUHHUS DWKV

YRWHV DQG FRP SDQIHV Z I
H SHFW SWRIHMRQDDP  DQG
SIRSHU GIDRIXH  HVSHFID®D
ZKHQ WHU HP SR HHV DWH
GHDIQJ Z I FXWRP HWY 7KLV Z 1D
EH D KXJH SWIREGP |IRUWH QH W

J HOHUDVWRQ

On/p :HpR P:PD
7KH WHDO HWIW LQGXWM KDV
EHHQ RQ ILWH MOQFH WH QRYHO

FRURQDYLLXYV @QGHG LQ K
IOVDQH  RYHUDWQJ  SUFHV
EIGGIQJ ZDW/ Z DYV

LOVSHFVIRQV KLIK SUFHV DQG &Z
IOYHQRY VB GRRNIQJ JUP  IRU
* |_Q:

| VKH KRXVIQJ P DUINHWFUDVKHV
WP D GRRP WKLV JHQHUMRQ
HYHQ IXUWKHU ILRP  HYHU EHQU
DE®! VR RZ Q UHDOHWIW

* HQ = LVWXO LQ IRUD Z 1@ UGH DV
IQ@MRQ DQG  ILQDQFIDO DAXHV
FROWQXH DQG JHMQJ D ME DQG
SXUFKDMQJ UHDOHWIMA EHFRP HV

P RUH GLILEXQV )
§ JOA
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&ROVXP HJ6SHGQJ 96XV 7 KLRXIK 6DYLQIV DV
3D\ FKHI\V&DO'W HB 8 'S

| VKH QXP EHWY RQ \ RXUUHFHISW J RWEL] J HU DQG
\RXU EDQN DFFRXQW EDD®QFH JRW WP DU 1Q
6HSWAP EHU \RXBH QRWD®RQH DFFRWGIQJ R D
P ROW® JRYHOP HQMHSRWV
&RQUXP HUVSHQGIQU VXU HG lQ 6HSWP EHU

IRP  $XJIXW RXVBDFIQJ ViKH JIRZ W 1O
IOFRP H WKH 9%XUHDX RI ( FRQRP IF $QDOMY \DIG
YUGD\ 7KH VSHQGLQJ \SWHH@Z KIFK KDG DDHDG\
EHHQ WKRZ Q 1Q HSDUIDW WHSRUM@SX\KHG KH
\DYIQIV DM GRZ Q R W @&RZ HW MQFH
' HFHP EHU DQG KDOD VKH \DYIQIV DM 1Q
) HELXDUY MVAEHIRUH VH SDQGHP LF KIW

- KDW P RH LQIOMRQ DGMWMG  DIVMUV
GLVSRVDE® IQFRP H IHD® WKH IRXUAK GHFUHDWH
IQ DVP DQ\ P RQVKV \ViXJJHWQJ VKDWDV D Z KR
FRQWXP HWDWH JRIQJ LOVR VKH UHG

P HID (DIKDW \DIG QHYHU VR LOWIUXSW
VRP HRQH GRIQJ VRP HWIQJ \ RX \DIG FRX@QWEH
GROH : HOW WR EMA RXU VRQIXHV EXW UHDO
IQFRP H KDV ID@Q IRU IRXU VDKW P RQWVE
6KDQQRQ 6HHY DQG 7IP 4 XIQMQ HFRQRP LMV DW
© H@ ) DUR 6HFXUMHV Z IRW 1Q D FRP P HQVIBU
DOFUHDMQJ \ RXUVSHQGIQJ Z KHQ \ RXULQFRP H LV
VKUOQNIQJ L QRWWXWILQDE B E

7KH QHZ GDW FRQIWP HG D WHQG VKDW
HFRQRP MV KDYH EHHQ DQDO]IQJ IRU \HDW
&RQVXP HY FRGIFWYHO VDYHG P DWAYH DP RXQW
Rl P RQH ZKHQ WKH SDQGHP IEF KIV@MKH Z HH
SUHHW P XFK IRFFHG VR MOQFH EXVIQHWHV Z HH
FRWHG@QG KDYH EHHQ VSHQGIQJ IWDZ D HYHU
MOQFH : KDV ®\W FODUL Z KR H DF® \M@KDV
HWDP RQH\ DQG KRZ P XFK
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KHWHU SHRS® FROUOXH VR EX\ FDW/ P RYHH
WENHW DQG JR VR UHWEDXWDQW QNH WKHUHB/ QR
VRP RURZ KDV VHURXV P SQFDMRQV IRU \KH
HFRQRP \  &RQVXP HUVSHQGIQJ KDV SIRSSHG XS
HFRQRP IF JWRZ W HYHQ DV WSIG LQIMVMRQ DQG
KUK LOWUHW IDWV KDYH GUDIJHG W GRZ Q

KHWHU FRQWP HYW  ILODQFHV DWH  KHDOK\
HORXJK VR NHHS IWXS FRX@ GHWAP LQH Z KHWHU
WH8 6 HFRQRP \ WD\ VFKXJJIQJ DBRQJ RUHQWLY
D IHFHWRQ LQ WH FRP 1QJ \ HDU

2 QH LHDVRQ VRP H HFRQRP MW H[ SHPWIKH @WAU
WFHQDUR 7KH ) HGHWDO 5HVHUH KDV WDMVHG W
LQIOXHOWDOIHG IXQGY WA VR D \ HDUKLIK RYHU
ViKH @M HDUDQG D KDD SXWKIQJ XS LOVAUHAIDWAY
RQ P RWYDJ HV FDUGRDQV FIHGIWFDUGY DQG RVKHU
FRQUXP HU FLHGIW 7KH JRDO LV VR GIVFRXWDJIH
ERURZ IQJ DQG VSHQGIQ) UHWRWH WH EDDQFH
EHVE HHQ VXSSO® DQG GHP DQG DQG SXWK LQIOMRQ
GRZ QVR WH) HGR/JRDCRI D DQQXDODWA

7KDWKDVOQB\VZ RUINHG RXWFRP SGMA® DV SMQQHG
) UGD\ B/ (HSRUW\KRZ HG LQIMMRQ FROUQXIQJ VR
FRRO DEHW YHY MBZO® &RQUXP HU SUFHV DV
P HDIXWHG ~ E\ 3HURQDO  &RQWXP SVIRQ
([ SHQGIMXUHV LRWH RYHU P RQWV DV RI
6HSWIP EHU@MKH VDP H DV 1Q $XIXWDQG -XO®
0 HDQZ KI®I R FD@IG FRWH IQIOMRQ Z KIFK
H[ FOXGHV YROM®B SUFHV IRUIRRG DQG HOHU\  [H®
W IURP RYHUWKH \ HDU

&RQVXP HW KDYH WKIXJJHG RIl KUK LU
WDV IRU FRQVXP HU GDQV WKZ DUAQJ VKKH ) HGBY
HIRW VR VBZ \SHQGIQJ 7KDW VXJJHW ViKH
FHQWDOEDQN P D\ KDYH VR NHHS LOWAUHVIV UDVIAV
KLKHU IRU ®QIHU SIRRQIIQJ WKH P MHU  IRU
KRP HEX\ HY DQG RWMHUERUWRZ HY/ Z KR DH |DFHG
Z MK VKH KL KHW LOWUHW FRW 1Q GHFDGHV
HFRQRP LMW/ \DIG
2 Q WH 1@ MGH D P RUH DJJHWLYH ) HG P HDQV
WDYHW ZKR EXFN WH VSHQG DWD@FRW WHQG
FRX@ FROWUQXH VR J HWKLI K UHWLDV RQ FHUWAILEDVAV
RI GHSRVMDQG KLI K \ LHG@B VDYLQJ V DFFRXQW
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K\ : H(DM¥H) RRG: H( DARU7 KDQ\WILYQJ
) FDWW/

: KHQ $P HUFDQV MWGRZ Q Z IVK VKHIU IDP LOHV
IRU 7KDONVIIMIQJ  GIQQHU P RWRI WHP  Z L@
SWREDE® JRUH WHP VHOHV RQ WKH \DP H

WDGIMRQDOP HQX Z VK WUNH\  FUDQEHWY \VDXFH

WXIIIQ] DQG SXP SNIQ SIH VBNIQJ XS VKH P RW
UHDOHWIMA RQ WMH SOWAV + RZ GIG WHVH GIKHV
EHFRP H WH QDMRQDO X KDW \RX HDW RQ
7KDQNVI IYIQJ ERSMRQV WRXJ K" / HVI®/ VIDNH D GRRN

DWIKH KIWRU Rl 7KDQNVI IMIQJ IRRGV

a @o® i ppuSHHP20 N0 AZS o:Dthb b/ W
QRW QHFHWDU® EHFDXWH WH 310UP V GIG W
7XUNH P D\ QRWKDYH EHHQ RQ WWH P HQX DWWH
FHOEEWDWRQ E\ WH 31QUP V RI 30OP RXW

VKDWY FROUGHWHG VIKH 1LA7KDQNVI QU 7KHWH
ZHH Z1IG WWNHYV [Q WH 30P RXW DUHD
WRXJK DV FRRQMWV: 1dDP %DGIRUW QRWG 1O
KIVERRN 2 | 30OP RXWK 3 @QVIMRQ

+RZ HYHU WKH EHVWH IMAQJ DFFRXQWRI ViKH
3L1UP \B KDWYHWV IHDWV FRP HV IWRP  FRG&RQMV
(GZDG: IQOMRZ WH SUP DY DXWKRURI 0 RXUWR/
5 HODMRQ $ - RXUWRDORI WH 31O UP VDWBOP RXWK
. IOMBRZ B IIDMKDQG DFFRXQW Rl VIKH LAV
7KDONVI IMIQJ LOFOXGHG QR H SCEIWP HOMRQ Rl
WWNH  + H GRHV KRZ HYHU P HOWRQ VWWH 31O UP V
JDWHUQJ Z I IRZ ORUWH P HDODAOKRXJ K WDW
FRX@ MWDV MNHO KDYH P HDQWGXFNV RUJ HHWH
. KHQ WFRP HV VR ZK\ ZH HDW WUWNH RQ
7KDONVIIYIQJ VRGD.  IWKHGV VR NORZ D EIW
DERXVWWH KIMRUY RI W(H KROGD\ : KI®I VKH IGHD
Rl JIMIQJ WDONV DQG FHBEWDMQI VIKH KDUWHW
Z DV SRSX@U IQ FHWRIQ SDUWV Rl WWH FRXQWA W
ZDVE\ QR P HDQV DQ DQQXDOQDMRQDOKRIGD:
XOMO WH W FHOXU 3UMGHQW Z RX@G
RFFDMRQD® GHFOWH D 7KDONVIIMQJ ' D
FHOEWDMRQ EXWMKH KROGD\ KDGQBVFRP S®GMAD®
FDXJKWRQ QDMRQZIGH 0 DQ\ Rl WKHWH HD®
FHOEEWDWRQV  LOFXXGHG  WKUNH\ $ G DQGHU
+DP LORQ RQFH LHP DUNHG [ R FIVi] HQ RI W(H 8 6
KD@HIWDIQ ILRP WUNH RQ 7KDONVIIMIQJ ' D\ E

y0a 2 E RXa 2

© KHQ %.DGIRUGE NMXUWDDY Z HH HSUQWG [Q
DIVIUEHIQJ. RV RUDWBIDWK DO D FHQXU VIKH IRXQG
D UHFHSWYH DXGLHQFH Z MK DGYRFDWAV Z KR Z DQWG
7KDQNVI IMIQJ VXUDHG LQVR D QDARQDCKRAGD,  Y4HFDX\VH
%DGIRWG Z RWM Rl KRZ WKH FRRQMNV KDG KXQWG
Z 1G5 VWUNH\ V GXUQJ ViKH DXWP Q R DQG EHFDX\H
WUH IV D XQTXHO 1RUWK $P HUFDQ DQG
WFXKP SURXV EWLG W JDIQHG WDFURQ DV \WKH
7KDONVIIYIQJ P HDORI FKRIFH IRU $P HUEDQV DIMU
3 IHGHQWS ELDKDP  / LOFR@ GHFOUHG 7KDQNVI LYIQJ D
QDMRQDOKRAGD! 1Q

0 RUHRYHU VIKHWH Z HUH SWDJP DAF UHDVRQV | RUHDVMQJ
WUNH  (IDWHU WDQ D\ FKIENHQ DW D IHDWW QN\H
7KDONVILYIQJ  7KH ELLGV DIH @U H HQRXJ K WDWMEH
FDQ IHHG D DE®! IX@RI KXQIW IDP I® P HP EHW DQG
XQINH FKIFNHQV RU FRZV WH  GRQBV VHUYH DQ
DGGIMRQDOSXUSRWH @\H @\ IQJ HIJV RUP DNIQJ P L0\
8QINH SRIN WUNH Z DVQBV VR FRP P RQ WDW W
VHHP HG @\H DQ XQUXMPE®! FKRIFH IRU D VSHFIDO
RFFDVRQ HVKHU

(® Hiu SED2AY :
AZS o: bthb b/
: KI® WH FUDQEHWHY WH 310UP V QHHGHG Z HWH
SUREDE® HDM VR FRP H E\ P DNIQJ FUDQEHW VDXFH
UHT XLLHV ViXJ DU 6 XJ DUZ DV D UDUH X[ XU DVWWKH WP H R
WH [IWW7KDONVI IMIQJ R Z KIB! LHYH®LY P D\ KDYH
HDWAQ FUDQE HULIHV VB XQANHO VKDWWKH | HDWM HDWKUHG
VKH GLYIMYH \DXFH : KDV/P RUH IV QRWHYHQ HOWHO
FODUWDWFLDQEHW VDXFH KDG EHHQ LQYHQWAG \ HW
\WZ DV QRWXQWO VK DWYIMVRRLY VR WKH DUHD WIBWMG
FRP P HOMQJ RQ D \Z HHW\DXFH P DGH Rl ERLBIG
FUWDQEHWHY WDW DFFRP SDQHG P HDW $P HID
6P P RQV \XJJHWMG VHIMQJ FUWDQEHW \DXFH Z IMK
URDWMXXUNH 1Q $ P HUFDQ &RRNHY  VIKH LS P HUFDQ
FRRNERRN 1Q $1MU2 FHDQ 6SWD\ GHYHBRSHG IW
P DW KDUWYHWWHMFKQIT XHV@Z KIFK GDP DIHG D ®WRI
WH IXM@KH FRP SDQ\ EHIDQ W XWKIQJ WH
FUDQE HUWHV LOVR VKH NI J ® FDQQHG GH@ KW RXEDILQG
RQP DQ\ 7KDQNVI IMIQJ VRE BV VRGD\

@Shy 825 ! uy2o :SP8u
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A@o® /pu/dqu/PHYy S2@y S i :
/ HSH 8S::p2 qu/
1 HVKHUVZ HHWS RVIVRHY QRUZ KIVA SRVIVRHV Z HUH
DYDIME® VR VKH FRRQIWWV 1Q R WH 31O UP V
GHIIQWO® GIGQBV IHDW RQ HYHUY RQHR/ IDYRUWM
WEHY $QG WH FHURIQO Z HUHQBV SXWQJ
P DUKP D@RZ VRQ IKHP

6lP P RQWY FRRNERRN GIG IHDWUWH D WHFISH IRU
SRIVR SXGGIQI EVKDWP [[ HG D SRXQG RI ERIGBIG
SRVIVRHV Z I KD® D SRXQG RI VXJ DU D GLIHHQW
FRRNERRN SXE@KHG D WHFISH IRUFDQGIHG \Z HHW
SRDVRHV D FHOWU @OWU 7KH $QIHXV
0 DUKP D@®Z V FRP SDQ\ LV VR WADQN RUE®@P H
GHSHQGIQJ RQ \ RXUSUHIHIHQFHV IRUVIKH WDQJ H
FRP EIQDARQ Rl JRRH\ P DUKP D@RZV DQG
FUHDP \ \Z HHWSRVIDVRHV ,Q WKH V KLV \WDP
KILHG %RWRQ &RRNIQJ 6FKRRO0 DJ D] LQH IRXQGHU
-DQHWO F. HQ] H + LR FUHDWA D UHFISH ERRNGW
WDWIQJ P DUKP DARZ V + HU WHFISH IRU P DWKHG
\VZ HHW SRVVRHY EDNHG Z MK D P DUKP DQRZ
VRSSIQJ EEHFDP H D KIW

S ppH

ag ® i p puSHP2up |pS 8S::p2 G SH
AZS 0:Bhb B/
* IHHQ EHDQ FDWHWR®! FRP HV QRWMILRP DQ WK
FHQWU FRRNERRN EXWIWRP WH EDFN Rl D
&DP SEH@Y\RXS FDQ ' RUFDV5HI@ D &DP SEH
VWMVWNIVWPKHQ VXSHUMRU GHYWHG WH UHFISH 1Q
+ HUNRE LQYROHG FUHDQJ UHFLSHV VKDWXVHG
&DP SEH@ FDQQHG WRXSV DQG RWKHU UHDG\
P DGH SURGXFW DV 1QJ LHGIHQW + HU IGHD IRU D
JHHQ EHDQ FDWHR®! WDW IQFXGHG WH
FRP SDQ\B FUHDP Rl P X\KWRRP \RXS ZDV
IQFOXGHG 1Q D $ WRFIDWG 3 HW WRY DERXW
7KDQNVI IMQJ  DQG WH GIVK KDV IHP DIQHG D SDUW
RI P DQ\ KRAGD\ |HDVWW HYHUMQFH

y0a 2 E RXa 2

(® Hu (2 HAZS o:Btb D (pSHP2u / Py / ob
Y,
WPD EH WH IQI\KIS GHWHW DW P RGHQ
7KDONVIIYIQ)  GIQQHY EXWSXP SNQ SIH GIGOBV
P DNH DQ DSSHDUDQFH DWIKH I LIA7KDQNVI IMQJ 7KH
310UP V SIREDE® OFNHG WH EXWMU DQG I®XU
QHHGHG VR P DNH D SIH FIXMWDQG VB QRAWFBDUWKDW
WH HYHQ KDG DQ RYHQ IQ Z KIFK WH FRX@ KDYH
EDNHG D SXP SNQ SIH 7KDW GRHVQBV P HDQ
SXP SNQV Z HIHOB\DYDIDE®! IRUWH P HDOWRXJ K
WH Z HH SIREDE® \HYHG DIWIUEHQI EDNHG LQ
WWH FRDYR! D IlUH RUMMZ HG

SQUOKH W FHQWU SXP SNQ SIH Z DV DFD®
P RUH SRSXOU LQ ( XURSH WDQ IWZDV IQ WH
$P HUFDV 6P P RQW $P HUFDQ  &RRN\HU
FROWIQHG VEZ R UHFISHV IRU [SRP SNIQ SXGGIQJ E
ZKIFK IQMXFWG UHDGHY R P I DWZ HG DQG
VADIQHGE SXP SNIQ Z W QXW HJ JIQIHU DQG
D@SLFH

6DUDK -RVHSKD + DB WH \R FD@®IG [ RKHURI
7KDONVIIMQIE IV UNVSRQVE®! IRU SXP SNIQ SIHY/
SWRP IQHQFH DV D 7XUNH ' D GHWHW + HU QRYHO
1 RWMZ RRG LQFOXGHG WH GIK 1Q D GHVFUSVRQ RI
7KDQNVI IYIQJ IRRGV + DB KHYHD REEIHG VR P D\H
WKH FHOE UDARQ D QDWRQDCKRAGD:
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KDV EHHQ D \ HDUR! Z L@ Z HDWKHU ) (RP DQ
QX[ Rl KXUWFDOHV DQG WRSLFDO WRWP V \R
E@] 1QJ [LLHV DFLRW VIKH FRXQWI DQG VR RXUQRUK
WH Z HDWHU SDWMWV KDYH EHFRP H D® RW
XQS HGLFVIE B

MY [P SHIDAYH VMDWZ H SIRWMPWRXWHOHV DQG
RXU KRP HV DV EHVWZ H FDQ IRUWH XSFRP 1QJ
Z LOQWUP RQWKV

© KHWHU\ RX YH Z LOWAU] HG \ RXUKRP H EHIRWH
RUWLY LV \ RXU ILWAM HDULQ \RXUQHZ KRP H X\H
VKLY FKHENQAWR SUHSDUH I RUVKH FR@S Z HDWKHU

a uSHZu2 2B /PH H ( 2 S ®
ab®i:
: HDWKHUWMSSIQJ RUIQWRAQJ WRWP GRRY/ DQG
Z IQGRZ VZ |@SHYHOWFR@ DIUILRP  HQWAUQJ \ RXU
KRP H RU KHDW IlRP HWDSIQJ IW ZKIFK Z 1@
WHGXFH\ RXUSRZ HUEIQ@Y ' RRUVZ HHSV DUH DOR DQ
HITHFWYH DQG HDM Z D VR NHHS WKH FR@ RXWDQG
P RQH\ 1Q\ RXUSRFNHW

| Pu8od & P21 Bu/ &B8u

$ QP DOQHW RUFUHRVRWM EXIGBXS 1Q \ RXUZ RRG
EXWQIQJ IWHS@FH FDQ EH KD DWGRXV + DYH DQ
DQQXDOIQVSHFMRQ EHIRWH EXIGBIQI \ RXU I LAMILH
Rl WH VHDVRQ $OR VRRWDQG RWHU GHEUWV EXI@
XS 1Q WH FKIP QH\ &D@D FKIP QH\ \VZ HHS R
WRWRXJK® FOIDQ WH FKIP QH\ EHIRUH \ RXU IlUMWV
Z IQWMU XWH <RX \KRX@ DOR YDFXXP RUVZ HHS
RXWDQ\ DFFXP X@WG DK ILRP WH I LHER]

$ Q HBFWIFDOILLHS@FH UHT XILHV UHI X@U FBIDQIQJ
DQG P DIQWQDQFH DV ZH® )R@Z \WKH
P DQXIDFWUHUR/ IHFRP P HQGDWRQVIRU\ RX P RGHO
VR NHHS IMRSHUDWQJ W RR® DQG VDIHO

y0a 2 E RXa 2

| uS HZu J PHU2
&®DQIQI \ RXU JXWHLY LV DQ [P SRWDQWSDUVRI
ZIQWMUSWHS $ JRRG X®I Rl KXP E LV VR KDYH
WH J XWHLY FOIDQHG DV VRRQ DV \H OVWGBDYHV
KDYH IDEPQ LQ H DXWXP Q 7R SIHYHQWF®RJ J1QJ
IQVSHFWDQG FO®IDQ WH JXWHAY Rl GDYHV DQG
RWHU GHEWY &®DQ JXWHY Z 1@ DOR DARZ
P HOMQJ VQRZ VR GUDIQ SLRSHUD

| \RX Z DQW/R DYRIG J X\WMUF®DQIQJV FRQUGHU
JXWHMU JXDWGV 7KH FDQ EH P DGH Rl WRDIQGBMW/
WWHORU SROYIQ\ OFK®UGH 39& DQG Z LOKHS
NHHS RXW®DYHV SIQH QHHGBN RRI \DQG JUW
DQG RMHUGHEWV ILRP \ RXUJ XWMU 7KH QHHG VR
EH RFFDMRQD® EUKKHG RII VR HQUXWH WH
JXDUBEV Z RN VR WHU P D[ [P XP  HIIHFWHQHW

EXWIAY QRADV VHQXRXV DV IRXVQH FOIDQLQI V

wSop e P21 P2 Sguw 2u0lTER H
<RXUIXUQDFH Z IOIXQFRQ P RUH HILEIHQVMD Z WK
D FODQ IlOMU $ GLW IIOMU Z IV WDSSHG @MW
SRIQ GXWHWF REVWWKFW DIUGRZ DQG P DNHV
\ RXU IXUWDFH XQ ®RQIHU VR KHDW\ RXU KRP H
5 HSMFH | LOMY DWGIDWAHYHY VIKUHH P RQUKY

pa 12 uSeo

6QRZ WIQ IFH DQG ZIQG FDQ P DNH W
FKD@IQIIQJ IRU \RXU KRP H WR Z IMWRQG
Z QMR Z IDWK 2 | SDIAFXMUFRQFHUQ WKRX@ EH
\RXU WRRI <RX FDQ JHW D KHDG WBW RQ
Z IQWAU] LQJ \ RXUWRRI Z WK DIHZ NH\ VWSV

« ,QSHFWWKH WRRI /RRN IRU ELRNHQ WD\ HG
FXUWBIG RUP DMIQJ WKIQIBNV FRIJHG YDA V
GDP DJHG IOWKIQJ RUGHMURIDARQ

« &®DU GDYHV SIQH QHHGEBN GLLWDQG RWHU
DFFXP X@MWG GHEWVIWRP \WKH RRI

o &XWEDFN RYHIKDQJIIQJ EWDQFKHV VR SUHYHQW
GDP DU H VR KLQJ BV DQG J XWHLY

o ,QWDOWQRZ JXDUEV DQG WRRI KHDWFDEGN VR
SUHYHQWEH GDP VIWRP IRWP 1QJ

« &KHFN WH DME DQG FHIQJV IRU WRIQIQJ
IRP Z DWMUGDNDIH : KLI®I \ RXBH XS IKHWH
P DNH \XUH ViKH DME 1V SLRSHUD YHOWDWG VR
SWHYHQWP R DQG P LGGHZ

e | \RX @M LQ DQ DUHD KDVB/ SLRQH VR \QRZ
LQYHWAIQ DVQRZ URRI LDNH

1, yAyCco( ,y §8.E
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7R KH@ NHHS FKI@ DUIWRP GDNQI 1Q WURXIK
Z IQGRZ FUWDFNV VZ DS RXVWKH @ KV HIJ KWUXP P HU
FXWRIOV Z WK WHP DOIDHG FXWIOV RU GUDSHV
7KH B2KHS NHHS \ RXUKRP HZ DUWP  DQG ®Z HU\ RXU
KHDWQJ) EL®) RUWH Z LOGRZ \ WDAGRQB\I HAGLLHFW
VXQQ@ KW NHHS WH FXWRIQV RU GUDSHY FRVHG R
NHHS WH FRG@ DIURXWDQG WHZ D DIUIO

82 Hi8Hee P281 p:

' HSHQGIQJ) RQ WH UHJIRQ Rl WKH 8 QWG 6VIDMY
\RXBH 1Q \ RXBEDQHHG WR SUIRWIFWA RXU SISHV IURP

EXUMQI WLV Z [QMUXMQI VAEXDUSISHZ DS UR@IG

SISHZ WS DQG IQUXOMRQ IMMQI V

Ay pH 2H 80 C/ +
' HSHQGIQJ RQ Z KHWH \RX @H GRQWZ DWRUWH
OHWEL Z IQMUMWRWP ' HSHQGIQ) RQ Z KHWH \RX
@H WHUH DUH FHWYRIQ WS GV WDWDUH J RRG VR WRFN
XS RQ DKHDG RI WP H

e )RRG IQFXGIQI QRQSHUNKDE®GV

e : DWU

e B60QRZ \KRYHO

o ,FH\WFUWDSHU

e ,FHP HOV

o ) W@ KWDQG H WD EDWMAUHV

e : HDWHUWDGIR

e (P HJHQR FDUNW HWD E@QNHW WDGIR [FH
VFUDSHU FDUFK DU HU HHWAMDIG NWMP SHUFDE GV

e DWUDQG IRRG WDWGRHVQWIHT XIUH FRRNIQJ RU
SIHSDUIDARQ GUHG 1IXIWJ UIDQR® EDY/ FUDFNHWY/
HW

e ([ WDSHWRRG

$OR IRUWMRVH RXWIGH FKRUHV ONH \KRYHDQJ VORZ

FKHFN RXW RXU JUHDW VHBIFWRQ Rl IOVXOWG
Z RUNZ HDU@NH NAFNHW DQG Z HDWHU URMWRQWE RRW

y0a 2 E RXa 2

X:H®2HY (1 2

$ WRWP GRRULYDQ DGGIMRQDCRXVMUGRRUWDWDGGY
SIRWFWRQ 1Q KDUK ZIQWMU P RQWKV 7\ SIFDD
P DGH IlRP ZRRG SOMWE RUDXP IQXP WRWP
GRRWY SWRYIGH DQ DGGIMRQDO M\ HU Rl IQUXOMRQ
DURXQG \RXU KRP HV HQWI SRIQW 7KDWP HDQV
\RXUH ®MQJ GW ZDWP DIUDQG NHHSIQI FR@G DIU
RXWRI \ RXUKRP H

a SH@e P2AGu% :HBH

7KRXJK \RX PD EH WP SWG W HW WH
WHP RWIWMR D VRDW Z DIP WP SHIDWWH GRIQJ
\R FDQ P HDQ DQ XQFRP IRWEE® KLJK HOHJ\ EL®
,QWMDG WD GRZ Q WH WKHP RWIDWZ KHQ \ RX UH
DZ D IWRP WH KRP H DQG DOR EHIRUH KHDGIQJ R
EHG $ SWRIWDP P DE®I WHP RWIWFDQ EH VHWAR
FRIQFIGH Z IW \ RXUDDWP F&FN DQG \ RXUZ RUN GD\
R WH KHDALY DOHDG\ RQ DVVRRQ DV\ RX QHHG IW

®®0OnHS X : P&H

: HBH DOKHDUG WDWKHDWUIMAHY 7UDQVOMRQ || \ RXU
DME MOBUQVXOWIG DOWDWZ DP  DIULY HWFDSIQ)
IRP \RXUKRP H $GGIQJ H WD IQUXOMRQ 1Q WH
DME 1Q WH Z DO Rl DQ DMIFKHG JDUDJH RULQ WH
EDVHP HQWFHI@QJ DWH VRP H Rl WH EHVWZ DLV R
NHHS \ RXUKRXVHZ DP DQG FR]\ WIVZ 1QWU

| @S PDuHu ( BuSH  THZU! uP D1 S

&KDQFHV DUH \ RX RQ® XVH \ RXUFHIAJ 1DQV 1Q WH
\XP P HUDQG GDYH WHP \Z WWKHG RIl DDZ IQWU
+RZ HYHU Ll \RX FKDQIH WH GIUHFWRQ RI WH IDQ
\RX FDQ DFWD® KHG GIMMEXW Z DP DIUIQ \WH
WRRP  &RXQWUF®FNZ IVH IRIMRQ FUHDWAV D FRRO
EUHH H Z KIGB! F&RFNZ MH LRMRQ SX\KHVZ DP  DIU
QR WKH URRP

VAL ZDP DQG NHHSIQ) WDWH WD P RQH\ 1Q
\ RXUSRFNHW HVSHFID® GXUQJ IQIOMRQ VD J UHDW
ZD VR JIYH \RXUHD SHOFH Rl P IQG : H FDQ
IOWWMDG IRFXV RQ HQW 1Q] WKH VHDVRQ LOWMDG R
EHQJ XQFRP IRWEE®! FREG DQG WURZ IQJ P RQH\
VRWH DUPME Z 1QG

§ JOE
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+ RZ VR6KRS 6P DUNMLY + RDAD 6HOVRQ

7KH KRIGD. VHDVRQ LV QHDUW® KHWH 7KDWP HDQV
P DQ\ SHRS®! DIH P DNQJ WKHU \KRSSIQ] QMW
DQG SMQV :  KHVIKHU\ RX VKRS RQIOH RUDWD UHVIDIO
WRWH \ RX QHHG VR GR \ RXUKRP HZ RUIN <RX Z DQW
VR EH WXUH \ RX DUH EX\ LQJ D UHIDE®1 SURGXPWDWD
JRRG SUFH

7KHWH VHYHQ BV \KRX@ \DYH \RX WP H DQG

P RQH DQG SIHYHQWQHHGBM/DJ J IDYDARQ

A pi Su 1@ a®So @o/ p
7K IV WWH WP H RI \ HDU Z KHQ HYHU ERG\ RITHWY/
WH ®&Z HWSUFH?RU DWGIDWVWDWLY Z KDWWKH\
Z DOW RX VR WKION $ FRP P RQ P DUNHVIQJ WEN LV
VR ERDWV DERXW WH GHHS GIMFRXQW\RX DWH
JHWMQJ RII WWH @QMWRU UHI XOU SUFH %aXWP RW/
SOFHV GROB\FKDUW H QMG UFH

7KH WRWH P D\ EH DMDWKIQJ SUFHVEDQG RIIHUQU
XXJ H VDY1IQJ VEEXWDOVWDWUHD® P DWMAWY VR \ RX
WVWHERWRP @H + RZ P XFK GRHV MFRWY

A2u:uS28gsS ®:Shy  HAua p
(YHQ Ul \RX GROBVS@Q VR SXUFKDVH RQ@OH VKH

HE P DNHV IWHDM VR FRP SDIH P RGHY 7KH
P DOXIDFWXWHWB SWRRGXFW GHWUSMRQV DZ DV
VRXQG Z RQGHUXO<RX Z DOWVR ULHDG SURIHWMRQDO
UHYLHZ V DQG FRQVXP HUUHYLHZ V

DO\ IP HVHYLHZ VILRP  LOGIIGXDCFRQVXP HWY/
Z KR DRWD® RZ Q W(H SUIRGXFWDWH P XFK P RWH
IOMJKWXCE WDV (GIDU " ZRUN  IRXQGHU RI
&RQVXP HZ RUGRU [EHFDXWH WH  GLGOBV MWV
SO ZW IWIRUDQ KRXURUVW R WH BH EHHQ
MQJ Z WK ME

&KHFN Z KDWSHRS®I DIH D\ IQJ RQ KRSSIQJ
P HAWDUH ERDWGV VXFK DV ( SIQRQVFRP DQG
DYWMRWXP FRP |IRU DXGIR YIGHR HTXISP HQW
SAXVUHDG WIHYIHZ VSRWHMG RQ RQ@OH UHVILOWAV
8WDIHZ RI W(HP DQ\ WKRSSIQJ ERWWR VHH KRZ
P XFK YDURXVWRUWHY DUH FKDU 1QJ IRUWH WP RQ
\ RXUDW

y0a 2 E RXa 2

6RPH R WH EHWAMUNQRZQ ERW LQFOXGH
6KRSSIQJ FRP 3UFH* (DEEHU %] 5 DA
' HDJIP H 6KRS] @ <DKRR 6KRSSIQJ DQG
P\6lP RQ 5HP HP EHU 7KH EHVWSUFH LV QRW
D D\V QMG IIWW 6RP H UVDIBLY SD\ ERW \R
SXWWHP DWWH VRS Rl VKH UHVXQV SDIH ||
SRWE® \RUMWKH QME\ SUFH

7R GRZQ®DG FRXSRQV YIMW )DwW DIBW
' HDODNHU &RXSRQ&DEIQ 0 \ &RXSRQV ( EDWV
DQG: RZ &RXSRQV

Al @u8d Hou 2uHP2 / d8o! pul 2uo P! Po
0 RWWHVILBILY H WWIQG WKHLUUHWALY DQG H[ FKDQJ H
SHURGV IRUWKIQJ V SXUFKDVHG 1Q 1 RYHP EHUDQG
" HFHP EHU ( YHQ WHQ WKH WP H IWDP H GLIHWY
IRP WRUH VR WRUH DQG IWDAR P D\ EH GLIHHQW
IRP WP VR WP

7KHWH P D\ DOR EH D GUIHHQWMHX WD SRAF IRU
P HUFKDQGIVH ERXJKWIWRP D FRP SDQ\R/ : HE
MW WDQ ILRP  IW EUFN DQG P RUBUMWRWH $QG
GRQBV DWXP H \RX FDQ UHXWQ DQ WP
SXUFKDVHG RQ@OH VR D Z DN IQ WRWH 6RP H H
VILBILY P DNH \ RX KIS VIKH SURGXFWEDFN VR IKHP
DW RXUFRWHYHQ LI VWH\ KDYH D SK\ MEDOWRH 1Q
\ RXUDUWHD

,Q JHQHWDO ALY SRAFIHV DIH JHMQJ P RWH
UHWMFWYH HVSHFID® Z KHQ IWFRP HV VR LHFHISW
6R NHHS WRWH WHFHISW 7KH  Z 1@ SUHYHQW
KHDGDFKHV

0 DQ\ WRUHV QRZ KDYH UIHWRFNIQJ |HHV ? DQG
QRWM VW RUHBIFWRQIFVAL WH ER] LVRSHQHG <RX
GROBVHYHQ KDYH VR XVH WKH SURGXFW MWWVE UHDN
VIKH VHDODQG \ RX FRX@ JHWKIWZ MK D WR
SHUFHQWHWRFNIQJ |HH 7K DV EHFDXVH VKH VWP
FDQ QR ®QJHUEH UHVR@ DV IHZ EP HUFKDQGIVH
%X\ D FDP HDDQGD  SHUFHQWHWRFNIQJ
IHH Z LOFRWMW RX 6R P DNH VXWH \ RX UHD@®
Z DQWIKDWI IMEHIRIH \ RX RSHQ WKH ER]

A.JpHS ® Bthpy BDHEH2u8puB H
7KLV IV [P SRUWDQWDV UHVIDIBILY FUDFN GRZ Q RQ
[ UDXGXBQWHXLDV 7KH SHWRQ \ RX JLYH WKH J LW
VR Z I@SWREDE® QHHG WDWUHFHISVWWR UHWLD RU
H FKDQIH IW: IWRXWD UHFHISWWH WRWH P D\
RQ® JLYH D FUHGIW RUWH ®Z HWSUFH WiKH (VAP
VR@ |RU QRWWKH SUFH \ RX SDIG | RUIW7KDWFRX@
EH D \WXEWBQWDO GUIHIHQFH $ WHFHISWLV DOR
QHHGHG IRUZ DUDQW VHWIFH

§ JO AA

I, yAyco( ,y 8.M



y, BOw 02 AAAA

.,y AX¥ CO(

A2So  H unHi ®u®i S2S Hyp:

%X\ DQ\ HBPWRQEE SURGXPWRUDSSIQFH DQG \ RX
P D EH SUMXUHG VR EX\ DQ H WIQGHG Z DUDQW
7KL B WD SIRWFVWRQE LY D KXJH SWRIIWFHOWU IRU
UMY/

&ROQVXP HUDGYRFDWAV DUIH XQLYHUD@ RSSRWHG WR
H WQGHG Z DUDQWHV DKH BH D Z DWM Rl P RQH E
\D\V 7RG 0 DU\ D VHQIRU HGIVRU DW &RQVXP HU
5HSRW DRU P RW SURGXFW W UIHSUAVHOW YHU
H SHOVMYH LOVXWDOFH VR SURWFW\ RX DI DIQW D
P QP DOMNE

YDVHG RQ VIXWH UHVXAVIULRP MDD KXQGUHGVRI
WRX\WDQGV Rl UHDGHY RYHU WH \ HD/ &RQVXP HU
S5HSRW \D\V P RWSWRGXFW VP SO GRQBVEUHDN
GXUQ) WH IIWWWUHH \HDY/ RI RZ QHUKIS WH
SHURG P RW RWQ FRYHHG E\ H WQGHG
Z DUDQWHY $QG Z KHQ D UHSDIULY QHHGHG WDUHO
H FHHGVWH FRWARI \WH Z DUDQW
DKHBH D EDG LQYHWRP HQVE 0 DUNV VDIV BXRXBH
EHWMURI | FKDQFIQU W

A W 8SUIPSI BP:H 21 8252Dp S88 P H
BDRZE\RX OHW WDYH  SHIFHQWRQ \ RXUVRVIDO
SXUFKDVH' EWH WRUH FBAN DV $ @\ RX QHHG VR GR
IV DSS® IRUWH WRUHY FKDUH FDUG RQ WH \SRW
7KDW/D \DYIQJ VRQ D WRX\VDQG GR@MU79 ,W/D
P UKW WP SWQJ RIIHU EXW\RX QHHG WR WION
FDUHX@ EHRW \RX D\ \HV H\SHFID® 1l \RX
H SHAWWR EH IQ WH P DINHWRUD P RWYDJ H RUFDU
GDQIQWHQH WHZ P RQWV

SHQQJ QHZ FUHGIWFDUGV FRX@ XQZ WQJ ®
GUJ GRZ Q \ RXUFUHGIWMFRUH DQG FRWM RX 1Q WH
B®Q XQEFDXVWRQV* UH] 0 FYUGH 6HQIRU) LQDQFIDO
$ QDOVWDWEDQNIDMFRP  OKH VDYIQIV \RX \FRWH
VRGD\ FRX@ EH P RWIH WDQ RIVHWE\ WH KL KHU
IQWUHVALDM \ RX SD\ RQ WDWERDQ 1Q HDLD E

J \RXBH \XWH \RX Z RQBVEH ERURZ IQ) P RQH
DQWP H \RRQ WHQ RSHQQJ WH UHVBGU FUHGIW
FDUG FDQEHDZ D VR VFRUH\RP HHDM \DYIQIV

y0a 2 E RXa 2

C.A2ui Soo P/Sokly/ 26 H
$@ D\V X\H D FUHHGIWFDUG IRURQEIH RUP DIORWGHU
SXUFKDVHV ' RQBWK\VH D GHEIMRUFKHFN FDUG , NQRZ
WH EDQNV VD' WKH\ BH WH VDP H DV XMQJ D FUHGIW
FDUG DQG RIIHU\ RX DHIR MEIDV SUIRWIFWRQ E7XW
P HRQ WILV? D GHEIMFKHFN FDUG LV QRWIMH \DP H DV
D FUHGIWFDUG HVSHFID® Z KHQ IWFRP HV \R ILDXG
SIRWFUIRQ

DKHH FDUBV WSIEDD SXWFRQUXP HY DWP XFK
J UHDWIU UMN WKDQ FUHGIWFDUGY EHFDXVH WH RITHU
IHZ HUFRQWXP HUSUIRWIFWRQV IQ WH HYHQWRI D RWE
DV %HW * LYHQV IRXQGHU Rl WH 3UYDR\ 5LJKW
&GDUQIKRXVH 3 QG EHFDXVH WKHVH FDUBV DFFHW
IXQGV GUHWD IWRP \RXU EDQN DFFRXQW \ RXU
P RQH ZIO®UWHP DIQ P MQJ Z KIB \RX DQG \RXU
EDON VRWIWRXW Z KIFK FRX@ P HDQ ERXQFHG
FKHENV @W [HHY DQG QXP HIRXVRWHUSURE®P VE
M¥ DOR [P SRUBQWR FKRRVH WH W KWFUHGIWFDUG
6RP H Z IGRXE® WH P DQXIDFWUHE Z DUDQW ||
\RX KDYH RQH Rl WHWH SUP IXP FDWBV IQ \RXU
Z DAWMWP DNHV VHQVH VR X\VH IW

6V \DIH WLV KRIGD. VHDWRQ E\ ®RNLQJ IRUWKH
EHVWGHDY JHMQJ \ RXUUHFHSW SURWIPAQJ \ RXU
Z DEWDQG \DYLQJ DIHZ SHQQIHV
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HBERP HRQH Rl RXUFUHGLWXQLRQ S DUWADHLY

$ VD QRQSWRIMFRQVXP HUHGXFDVIRQ RU DQL DAMRQ $ && KDV GHYHRSHG SDUWHUAKLSY
Z WK FUHGIVWKQLRQV DFLIRW\KH FRXQWI 7K HVH SDUADHUAKLSYDARZ $&& P HP EHWY/
HQ LELOW Z MK RXUFUHGIWKQLRQV | DSSWRYHG RXUP HP EHW/J DIQ DFFHW VR D
P HP EHURZ QHG ILQDQFLDAQWIXVIRQ Z MK SUIRGXFW DQG VHUYLFHV GHVL QHG VR P DNH

EDQNIQJ P RUH DIIRWGDE®! VP S®I DQG FRQYHQIHQWDQG VR RI | HUDGGIMRQDOHVRXUFHY
VKDWFDQ KH®S RXUP HP EHW/IGHQW\ DQG DFKLHYH VIKHLUI LQDQFLDOGUHDP V

6DIH &UHGIVS QIRQ

Q D WP D@J RXS Rl GHGLIFDWG DQG FRQFHWQHG
&DARWID WIMA HP S\ HHV ILRP 8 QIRQ P HMRU
WKH SXWBRWH RI IRWP 1QJ D ILQDQFLDOFRRSHUDVIH |RU
FR Z RINHY DQG WHWU IDP IOHV ) RP  WKHWH YHU

KXP E®I EHIIQQQIV 6DIH  &WHGIW 8 QIRQ Z DV
IRXQGHG DQG IRWP HG

7KH IWMWBDIH  RIILFH Z DV D LRRP  GRFDWAG 1Q VKH
KRP H RI RXU ILUWP DQDIHU 7KLV @RQH HP S@\ HH
FRQGXFWG DARSHIDMRQV Z VK WDQVDFRQ UHFHISW
DQG WHFRUEVNHSWQ D EHGLRRP  FARVHW

% VKH HQG Rl RXU ILUMWP RQW 6DIH KDG HYHQ
LQGLYIGXDY EDQNIQJ Z MK XV DQG MVWRYHU 1Q
DWHW $ GRWKDV FKDQIHG RYHUVIKH P RUH WKDQ
\HDW/ Rl 6DIH ® HIMMMOFH KRZHYHU RXU
FRP P VP HQWR VHUYIQJ H@ LE®I FRQVXP HW/ UHP DIQV
VKKH \VDP H 7KDW/Z K\ P RUH WMDQ LQGLYIGX DY
HSIHHOWQJ DWHW 1Q H FHW Rl P LAIRQ
FKRRVH VR EDOQN Z LViK XV

$VDP HP EHURI $P HUFDQ &RQVXP HU&RXQFIO $ &&
\RX DIH HJIE®! VR MIQ 6DIH &WHGIWS QIRQ ,Q
EDQNIQJ Z IM 6DIH  \ RX FDQ EH UHVADWXUHG \ RX DUH
SDUWQHUQJ Z MK D 1LODQFIDOLOWIKMRQ [RFXVHG RQ
SWRYIGIQJ DIIRUGDE® DQG FRQYHQIHQWSURGXFW DQG
VHIMFHY ) RU IQWBQFH Z H FROUQXH VR RIIHU 1UHH
FKHFNLQJ DFFRXQW Z MK QR P LQIP XP EDDQFH RU
WDQVDFVIRQ HTXILHP HQW HDW DFFHW VR GLLHFW
GHSRVWMG IXQGV D LREXVWP RELBI EDQNIQJ S@VIRWP
DQG DFFHW VR RYHU VXUFKDUH IUHH $70 V
QDVRQZ IGH $ GGIMRQDA Z H P DIQVIDLQ RXUWIVXV DV
D P DINHWGBIDGHULQ SWRYIGIQJ FRP SHWMYH UDWAV RQ
D@GHSRUWDQG (RDQ SURGXFW DQG VHFHV 2 QH YIMW
VR RXUZ HEVW DWMDIH RU Z LG@HDVO FRQILLP VKLV VR
EHWXH
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$QG ZKHQ W FRP HV VR |LQDQFIDO WHQIVK |HZ
IQWIWXVIRQV FRP SDWH VR 6DIH  7KXV EDQNIQJ Z Vi
6DIH JLYHV\RX FRP IRUMQ NQRZ LQJ \ RXUDWHW DH
\DIH DQG VRXQG Z LViK DQ LOWAMKVIRQ SRIVHG VIR FROWQXH
RITHUQJ H FHEHQWEDQNIQJ SURGXFW DQG VHUFHV

$V Rl 6HSWP EHU 6DIH  &UWHGIWS QIRQ KDG

P RWH WMDQ P LAIRQ 1Q DWHW DQG QHWZ RUK 1Q
H FHW Rl P L@RQ 7KLV HTXDVIAV VR D QHWZ RUK
MR RI P RWIH VKDQ GRXE® Z KDW IHGHUDO

UHJ X@VRWY/ IHT XILH VR EH FROMGHUHG Z H@FDSIVIDA} HG
/DW\HDU 6DIH  Z DV (HFRIQU HG E\ ) RIEHV DV VKH
BHFRQG YW &UHGIW S QIRQ 1Q &DARWQIDE RQ VIKHIU
DQQXDOMMRI $ P HUFDR/ %HWAE LHGIWB QLRQV / HW VKDQ
Rl D@FHGIWXQIRQV QDVMRQZ LGH P DNH WKLY @MW
HDFK \HDU 5HFHQW 6DIH DOR WHFHIYHG D WU
DMQJ IRUVKH W FROWHFXVIYH TXDUMU IURP  %DXHU
) LODQFIDO ,QF WKH KL KHWIDMQJ JLYHQ VR [LQDQFLDO
LQOWIWXVIRQV
© KI®! 1LODQFLIDO VAHQIVK LV IP SRWDQW VIKH BIYHORI
VHMFH ZH SWRYIGH IV DZ DV RXU P RW IRFXVHG
IQMDVWYH 7KLV \ HDU Z H DFKIHYHG D VHIFH (DAQJ Rl
RXW R 9DURXV HDGHUB SRA 1Q ViKH
FRP P XQMHV Z H VHUrH DOR WHFRIQJ HG 6DIH DV D
[EHWE RU DDYRUWE [LQDQFIDO IOWMIXVRQ 6DIH LV
JWDWAIXO IRU VKLY IHFRIJQIMRQ DQG Z LG FRQUOXH VR
SWRYIGH H FHEIQWWHWEH IRUMKRVH Z KR EDQN Z VK XV

D DNIQJ EHWWMU VRGD\V DQG JUHDWAU VRP RURZ \E
UHP DIQVVKH VDP HP MRQ IRUXVVRGD\ DVIWGLG P RIH
WDQ \HDW/ DJR )WRP \DYIQIV DQG FKHFNIQJ

DFFRXQW VR FRQUXP HU ®RDQV KRP H ®RDQV FUHGIW
FDUGV DV Z H@DV ViKH @VAVMQ GLJI VBOEDONLQJ 6DIH LV
KHUH VR VHUH\ RX

3GIDWH YIMWRXU Z HEMWA DWZ Z Z \DIH RU VR GIDWD
P RWH
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HBERP HRQH Rl RXUFUHGIWXQLRQ S DUWADHLY

$ VD QRQSWRIMFRQVXP HUHGXFDVIRQ RU DQL DAMRQ $ && KDV GHYHRSHG SDUWHUAKLSY
Z WK FUHGIVWKQLRQV DFLIRW\KH FRXQWI 7K HVH SDUADHUAKLSYDARZ $&& P HP EHWY/
HQ LELOW Z MK RXUFUHGIWKQLRQV | DSSWRYHG RXUP HP EHW/J DIQ DFFHW VR D
P HP EHURZ QHG ILQDQFLDAQWIXVIRQ Z MK SUIRGXFW DQG VHUYLFHV GHVL QHG VR P DNH

EDQNIQJ P RUH DIIRWGDE®! VP S®I DQG FRQYHQIHQWDQG VR RI | HUDGGIMRQDOHVRXUFHY
VKDWFDQ KH®S RXUP HP EHW/IGHQW\ DQG DFKLHYH VIKHLUI LQDQFLDOGUHDP V

86 ) HGHDOSUHGIVB QIRQ

( GIYDVI\ RXUI LQDQFLDONRX LQH\

2 XU9 IMRQ

) RXQGHG 1Q 866) &8 KDV JWRZ Q DQG FKDQJ HG

RYHUWKH \ HDW/ ' HOYHUQJ VRS IHUI LODQFLDOVROXVIRQV
VHWYIFHV VR RXUP HP EHW/ Z IMK D XQLT XH FXOXUWH RI

Z RINQJ EHWHUVRI HIKHUK DV DQG Z L@DA D\ VHP DIQ

RXUIRFDCSRIQW

2 XUO IMRQ
,Q WH 6HQDW &RP P XQW WDGIMRQ Rl \HUYIFH
866) &8 WUYHV\R IP SIRYH WKH |LOQDQFLDOZ HADHW RI
RXU P HP EHW VKIRXJKRXW D® WRIHV DQG
FILFXP WDQFHV RI @H : H GR VKLV E\ LQVIAJ LDWQJ
VXWRIQDEIOW DQG  VHFEXUW LOVR HYHU  1LQDQFLDO
VROMRQ

&RUH9 DXHV

© H WAYH VR QYH 866) &8 B/ FRUH YDXXHV Rl VHFXUW

WDP ZRWN  UHVSHFW IOWIUW  IQQRYDMRQ DQG

HQU DI HP HQWLQ HYHU WKIQJ Z HGR

e GHFXUW : H DH GHYRWG VR P DIQDIQIQ] RXU
P HP EHUBWXWE\ VDIHI XDUGLQJ WKHLU LQDQFLDO
GDVD DQG LQIRWPP DARQ

e 7HDP ZRW : H DWH IUHQGO® DQG ZH FUHDWA D
Z HBRP IQJ HOYILRQP HOQW : H DIH WXO® D4-WHU
7RI HVIKHUE

e S5HVSHFW: H YDOXH HYHU RQHB/ DELMAHV RSIQIRQV
DQG IHHGEDFN VR DFKLHYH VWKW \DIHW DQG Z H@
EHQJ

e ,QWJUW : HEHIHYH LQ EHIQJ KROHMWAKRZ LQJ D
FROUMMQWDQG XQFRP SWRP IMQJ DGKHUHQFH VR
HVWKLFDOSUQFLS®V D R ViKH UJ KWKIQJ E

e ,QQRIDMRQ : H DIH ER@G LQ RXU WIQNIQJ DQG
DFVRQ VDNIQ)  EDDQFIQ] UM Z MK VRXQG
MGJIP HQWR HQVXUH VDI HW DQG VHEXUW

e (QIDIHP HQW : H DWH DFFRXQWE® IRU EHLQJ
DXVKHQUF FUHDMQJ D JHQXIQH WHIMRQWKLS
IRUIYIQJ KXP DQ HURU DQG W\ LQJ WXH VR RXU
ZRWG
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866) &8 V

, QIVIDViYH

7KH' (, SIRIWP EXIGVRQ D IRXQGDMRQ Rl VIKH A7\B?

WXVWWDQVSDUHQR\  DQG VRRI HVIKHUDHW

e 7KHP IMRQ 7R GHYH®RS DQG SURP RV \WDVAJ LHV
DQG EHWSWDRFHV Z MKIQ ViKH UHD® V Rl WDFLDO
VRFLDOVH, XDODQG J HQGHUGLYHUAW

e 7KHYMRQ 7R HP SRZ HUD@HP S®\ HHVRI 8 66) &8
VR WHP RYH EDUWHWY VXFK DV EXWQRWQP MG VR
VRFIDAQMWIFH LQHT XD@W DQG WDFLDOADXP D

" IYHUMIW  (TXIW DQG  ,QFOMMRQ ' (,

$ QP SRUDQWFRUDHUARQH RI VKLY SLRIDP LV HQVXUQJ
VMDWZ H GRQB\P HUHO FHOE DV GLL I HIHQWFXEXUHV DQG
H SHUHQFHV EXWDOR HGXFDW DQG Z RUN VR HIP LQDWA
P IMFRQFHSVIRQV P \ VKV DQG WILHRWSHV

-RIQ866) &8

YRURYHU  \HDW/ 866)&8 KDV SWRYIGHG VKH 8 6

6HQDW DQG &DSIVRO + L@ FRP P XQMHV Z MK Z RUTB

FOW |.QDQFIDOWRELDN VHFXUW DQG VHWIFH 1RZ D
EITIRQ FUHGIW XQIRQ Z Vi SOV SDWV R

P HP EHUKLIS D® RWAHYHUY RQH KDV VIKH RSSRUAXQIW VR

H SHUHQFH ViKH 8 66) &8 GLIIHUHQFH

BHBIFW P SAR\ HH* LRXSV

,Q DGGMRQ VR VKH 8 6 6HQDW 866)&8 SIRYIGHV
FUHGIWXQIRQ VHWIFHV VR RYHU DGGIVIRQDO 6 HBFW
(PSR HH* RXSV 6(*V P DQ IQ WiKH : DWKIQIVRQ

' & P HWRSRADQ DIHD DQG RWHWY QDURQZ LGH

)RUP RWH IQIRWP DURQ YIMWXV DWZ Z Z XWFXRU RU
FD@XVVR@ UHH DW
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| \RXU  FRP SDQ\ RU
RUDQJDMRQ ZRX@G NH W
IQFLHDVH W FUHGIEIONV  Z WK
FROWP HY  \RX  \KRX®
FROMGHU DSSOIQJ IRU $&&V
L2up ! L! p2HIEBSH
/1 68SHP 1 2HZu | SH8o8iu
Su | up D S8§/ HI® HZ2 PP
y huy | u2YOH2l
M/ D SWRYHQ IDFW WDW
FRQUXP HW SWHHU W GR
EXMOQHW Z MK HFR IUHQGO
FRP SDQHV P SGP HQWJ IHHQ

IQMDWYHV DQG  IKDW SUDFWFH
&RUSRUDWM 6RFLDO

5HVSRQMEIDN  7KH SWRFHW LV
WWODUKWRZ DG DQG D@
DSSTFDQW DIH WHFRIQI HG E\
WH $&& DQG WH * LHHQ 86$
QWX

$ @DSSTEDQW \KRX@ HYIHZ
WH FUMUD WKHQ FRP SOM
DQG VXEP IMWKHIU DSSTEDMRQV
W $&&V * HHQ &RQUXP HU
&RXQFIOIRUHYIHZ DWHWP HQW
DQG IHHGEDFN 3WRJWDP GHVIDLY
DQG WKH * UHHQ & &HUMIFDARQ
FUMAUD FDQ EH YIHZ HG RQIOH
DW
ZZZ $P HUFDQ&RQWXP HW&RX
QFLCRU HGXFDMRQ

) RUP RWH IQIRWPP DARQ FD®

RU YIMW $&& V

Z HEVIWA
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|2 ® | HAu
! Py n2

V\ RXUEXMOHW
FRQWXP HUIUHQGO"

" RHV\ RXUEXMOHW GHVHUYH
J UHDVAUUHFRJ QIMRQ IRUIW
VHWEFH VR FRQVXP HY

1 VR \ RX \KRX@ DSSO IRU
WH$ P HUFDQ &RQVXP HU
&RXQFLO/) UHQG RI VKH
&RQWXP HU$Z DG

(DFK \HDU $&& DZ DUV
QXP HRXV JUHQG Rl WH
&RQUXP HU DZ DUBV VR GHVHIMQJ
P DOXIDFWWHY UHVBIGLY  DQG
RWHU EXMOQHWHY WDWSURGXFH
RU VH SUIRGXFW 1Q WH 8 QWG
6VIMWV DQG ZKIFK P HHW RU
H FHHG IHGHD® P DQGDWG
WIDQGDUGV DQG KDYH
GHP RQWDWG D FRP P W HQW
VR $P HUFDQ FRQWXP HWY E\
SWRYIGIQJ  SIRGXFW RU VHWYIFHV
VKDW | RWMU FRQWXP HU
FRQILGHQFH DQG P DUNHW
DFFHSVIXQFH
7R DSSO®O FRP SGM WH
RQ@H DSSTFDARQ DW
iii .Sy pu28S § Py uxs P
s 2p4Si S2@: .S:/ DQG
HXWQ W W $&& ZIWK WH
DSSATFDVRQ |HH
$ SSTFDQW Z IOEH QRWIHG
ZIMIQ IlYH GD\V Rl LHFHISWRI
WIKHWU DSSAFDMRQ  7KHWHDIVMU D
SDQHO Rl LQGHSHQGHQW MGJ HV
Z [@HHZ \ RXUDSSTFDARQ
DQG P DN\H D IRWP DO
WHFRP P HQGDMRQ  Z IWKIQ
GD\ VRI \ RXUVXEP MRQ

) LLDCHDO GHMRQ

$&& LV SGDVHG VR KDYH D SDWQHUKLS Z MK
11FR®! 0 IGGHQGRU 1IFR®I IV D P RQH\
P DYHQ D NQRZ BIGIH MONIH DQG D ERW)
FRDFK 6KH LV DQ HQWHSUHOHXU Z KR GIW
0 RUDQ 6VDQ®BA 1O WR XQ KHURZ Q
Z HDOW P DQDUHP HQWILWWP 1 IFR®! LV ViKH
DXWRU Rl IlYH ERR\V D Z RUB WDYHGU
SKIDQWRSIMY DQG DQ DFFRP S@KHG
SXEQF VSHDNHU

$V D : HDOK $GYDRU DQG &HWAILHG
" LYRUFH ) [QDQFLDCS QDOWAZ VK. 3 IRVSHLZ HD
) LQDQFIDOKHUP DIQ IRFXV LV VR KHS SHRS®!
FUHDWA Z HDOK IWRP  VIKH LOVIGH RXW6KH LV
DE®! VR DFFRP S@K VKLY IKLRXJK RQH RQ
ROH FQHOW P HHMQIV ZUWMQJ ERRNV
SUHAVHQWQI DAFRQIHUIHQFHY DQG DSSHDUQJ
RQ79 WGIR DQG RWHUP HGID
1 IFR®! VKDUHV 1LQDQFIDODGYIFH DQG D LHDO
@H SHYSHAIYH RQ \DYIQJ S@QQIQI  DQG
IQYHMAQJ Z MK DXGIHQFHV DFIRW \KH
FRXQWI +HU SUP DU JRDO IV VR VDNH
FRP SCFDWG VXEMFW DQG P DNH VIKHP
HDV VR XQGHUAMDQG 6KH Z RUNWV KDUG VR
HP SRZ HU KHU DXGLHQFH VR P DNH FUXFLDO
DQG SRVMYH FKDQIHV 1Q WHIU RZ Q @/HV
1 IFROI®/ ERRNV KDYH WHFHLYHG ®RFDO DQG
QDVIRQDO SUHW FRYHWDIH Z KHH VKH KDV
EHFRP H NQRZ Q | RUKHUWRXJ KWWK OFRQFLVH
TXRMV WHDHG RQDWU SUMWHQFH DQG
DUAEX @V GHOYHU

$&& IV FRP P WMG VR SURP RUQJ DQG
SWRYIGIQU  ILODQFIDO HGXFDMRQ VR VKH
SXEQF  1IFR®! 0 IGGHQGRU KDV
FRADERIDWG Z VK XV VR FUHDWA D QHZ
SDUMGHR VHUHV VIKDWSURP RWAV 1LQDQFLDO
QMDR  IRU \RXW &KHFN W RXW KHWH
KWBV TFDWILQDQFIDCFRP DWH Z H
IDIAR) RXUNIGV 1Q LQDQFLDOMADR
GED GED G G GED GaED aED
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