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' HYHGRSLQJ P XQUXGHV RI QHZ DQG LQQRYDWYH DSSURDFKHV VR DWW GLVDGYDQVIDI HG
FIV] HQV VIKLRXJK |HGHLDG WD DQG GRFDA | XQGHG SLRILDP V

+XPDQ 5 HVRXUFH '"HYHORSPHQW )RXQGDWLF

3WRYIGHV LQGLYIGXDY WH UHVRXUFHV VR DFKIHYH VHO VXIILIAHQR WKWRXJK HP S®\ P HOW
WDIQIQJ DQG DGYRFDR VXSSRUMG E\  FREDERWDWYH HIIRUN DQG QHVE RUNV GHGLEDWG VR WKLY
JRDO 7KLY LV I XUMHU DFKLHYHG E\ P DIQWIQIQU +5' ) V UHFRIQU HG GIDGHUKLS 1Q WH I1HG Rl
KXP DQ VHULFH DQG GHYH@®RSP HQW

+XPDQ 5HVRXUFH '"HYHORSPHQW DQG (PSOR

$W+5' ( ZH DWH FRP P IWMG \R SLRYIGIQJ IHIDE®I DQG FRP SDWIRQDW VXSSRUM RU HBHUD
DQG GLVDE®IG LQGLYIGXDY E\ FUHDWQJ VDI H DQG LOFOMYH KRXMQJ HQYLLRQP HQW WDWSLRP RWM
FRP P XQW EDVHG LQGHSHQGHORH GLIQIW DQG Z HOEHLQJ DQG HQKDQFH WHUTXDOW Rl @H

: H DUH WBI 1 HG Z WK LQGLYIGXDY Z KR DUH Z DLP - KHDUMG DQG GHGLFDWAG VR P DNIQJ D SRVIViYH
GLIHHQFH 1Q WH @YHV Rl WH HGHUD DQG GMVDE®IG 2 XUWRII P HP EHUY DUH FRP SDWIRQDWM
HP SDWHWE DQG FRP P IWMG VR SIRYIGIQJ H FHSWRQDOVXSSRUMR WRVH Z H VHUYH : KHWHU
WY KHSIQI E\ RITHUQJ D QAMQIQJ) HDU RUMP SO® SLRYIGIQJ FRP SDQIRQWKLS MY RXUS®DVXH
VR JR DERYH DQG EH RQG VR HQVXUH WDWHDFK UHVIGHQWM HHY YDOXHG DQG UHVSHRMG +5' (( V
JHOXIOH NQGQHW DQG SIRIHWIRQD@P LV Z KDWP RWYDWAV XV 1Q FULHDWQJ D Z HBRP LQJ DQG
WDE®! HQYLLRQP HOWZ KHUH HYHU UHMGHQWKDV WKH FKDQFH VR [HHOGNH WH. DUH SDUARI D
FDUQJ FRP P XQW

SQLW\ +RXVLQJ

BXFFHWIX@® DWIMQJ WRXVDQGY Rl HW 9WLIIQIDQV WKIRXJK DGYRFDR
HP SRZ HPP HQW DQG WH VXFFHWIXO DGP IOMADMRQ Rl D® RW XQW RI
VXKEMG]HG KRXMQJ IRU HTGHW 1IQDQAD® GMVDGYDQMIHG DQG  GMVDEGIG
LOGLYIGXDY

777 KWEZYRU 6\WZ DUMRZ Q 5RDG
777 KWGHZ YRU 0 RUDQRZQ : 9
) 3
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%UDQGRQ %UDXQUDFH\ %HYLQV .DUHQ 'HQQLV -DPHV 5ROO0LQV
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+HDWKHU &DUPLQHY .XED\HU (YDQ OLULDP 6FKLOOHU
%RRNNHHSHU %RRNNHHSHUWLQDQFH $GPLQLVWUDWLY
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1 EQRK ER D TEGOL\BYKL SYV
T\EK\EQW

( P SR P HQWRU, QGHSHQGHQW LYIQU 3WRIWDP () ,/ 3
. 21IIHY\RAKDIHV °  1QIRAMUFDUH DQRSSRUWQWV \R GHYHEBS IRE
VHHNQJ VWN@ DQG UHBIQ HP SB P HQW
< RXW %HKDYIRWDO+ HDOK 7 KUHDWS VWHWP HOW DQW< %+ 7$
.« &UDWV UHIIRQDOAMDP VDRIRW :  HW LW IQID \R SURYIGH D XQURWP
SURFHW IRUDWHWQI IXGHOAKU-DW Z WKIQ VFKRRY
o ( QUXUAV VAXGHQN DUH UHIHUHG \R DQG UHFHLYH DSSURSUDM FRP P XQWY
EDVHG P HQEBICGKHDEN VHYIEHV
. BHYHV.° \VMGHON XSWDIH  IQSXETF DQG SUYDM VFKRRY

&RP P XQW 5 HKDELOAMRQ 3(RIWDP &5 3
.« 3URYIGHV IQAYIGXDY Z MW QVDEIMAY \WH VHYIEHY QHHGHG\R
VXFPHWIX@ WDQUURQ QR HP SE P HOMHFRQEDY HEXFDIRQ DQG RU

LQGEHSHQGHQAYIQ)
« &53 VD) HHIRU6 HYIFH SIRIWDP  IQAVNGXDY P XWNEH LHHUHG E\

WH' LYMRQR! 5 HKDELMIMRQ 6 HYIEHV
© 9 YXUDX Rl 6 HQIRUB HYYLFHV 3R WDP V ° 6 HJRU&RP P XQIW
6HUYLFH ( P SR P HOABRIWDP  6&6( 3
« $XWRUHGE 70819 R \WH 2 GHU$ P HUIFDQV $ FW
« 3WRYIGHVZRIWH SHIHGFH WDIQQ)  DQG VN@CHYHBSP HQAR RGHU

© HW® LWIQDQY IQMHMG [Q HP SB P HOAQ 5 HIIRQY
: RUIN Y%DVHG/ HDUWQIQJ 6 HYIFHV : % 6

+XP DQ5HVRXUFH' HYHBSP HQW
) RXQGDARQ ,QF +5' ) ZDV
LOFRUSRUDWG LQ DV D VRADO
DIPP RIWH: 9$)/ &2 IRUWH
SXUSRWHRI SLRYIGIQJ
HFRQRP LFD® GMDGYDQWIHG
© HWBLLILQIDQV RSSRUMQIMHY
IRUVHO VXI 1 IFHQR DQG
IP SUIRYHG @QMQJ FRQGIMRQV
+5' ) KDVDQLP SUHWLYH KIMRU
Rl GHYHBRSLQI DQG P SGP HOWQ
@FDOUHI IRQDOVIWAZ LGH DQG
IHGHD® VSRQVRUHG
HP S® P HOADQG WDIQLQJ
SWRIWDP V +5' ) SLRYIGHV
Z RUNRUAH GHYH®RSP HQW
DPRYIMEN | RUGMBRFDMG Z RINHLY/
DQG\ RXW DRLRW \WH \AWDM

,Q DFFRUGDQRH Z W WH FRWH
EHIH WDWHP SRZ HP HQW
NQRZ ®IGIH DQG RSSRUMQIW DUH
IXQGDP HQUBOR VHD
DGYDQRHP HQWH XP DQ 5 HVRXUH
' HYHBRSP HQW RXQGDMRQ YRZ V
VR H SDQG Z WK |UHVK DQG
LOORYDWYH DSSURDFKHV VR
GHYHBRSP HQWQ HRQRP IF
HGXFDWRQ DQG VRADMUHDVRI
VHUMFH

o 2 1IHY WDQUMRQDORE VHYIEHV RQ \WWH RE WDIQIQ) PXRP [ HGWDIQQ)  IQFXP EHQWZ RIHUMDIQQ)  DQG

DSSUHQUFHVKLS VHYIEHV [Q5 HIIRQ
$ P HUFDQ - RE &HOWMU $- &
« 3WRYIGHV D IXQDQH R DWMBGQFH \R FE VHHNHY XQGHURGH R

« 6 HYIFHV IQFOGH WDIQQ) WHHUDEY FDUHHUFRXQUHIY NRE QAMYY DQG RWHUHP SB\ P HOAUHDWG DWMBGRH

e +5') RYHUHHVS$-&VIQ5HIIRQYY

YUGIHODA &RP P XQW  7HFKQEFDOS&R@IIH® 3RZ HUIQJ 3 LIRVSHUW

o 2 1IHW VXSSRMYH VHYIEHV \R KHS SDIMFSDON UABIQWDIQQ) DQG HDWQIQGAMIY  UHFRI Q) HG FUHGHQUDY IRUKLIK

SD\ LQJ RFFXSDMRQV Z W JURZ QI UHJ IRQDOGHP DQG
<RXW( 3R] LDP

« GHYHVHDIE®\RAKDIHV °  ZKRIDFHEDUHY \R HOXFDIRQ WDIQQ) DQGHP SB P HOAQ'5 HIIRQY
«  3WRVIGH IBHQGV IRUSDWIAISDMRQ Z DIHV IRUZ RINH SHUHQRH DQG VXSSRWYH VHYIEHV VXFK DV WDQVSRMIMRQ

DWIMBGQRH DQG LOFHQAYHY IRUFUIHGHQIDY DFDGHP IFV DQG HP SB P HQW

$ GXQV LVARFDWG : RUNHU&DVH 0 DQDI HP HQW

. &DUHHU3 OQQHY FRRUEGDW DQG P SBP HQWHWYIEHVIRU: ;2 $ HDIEGI$GXAV ' MBFDIMG: RIHY 2 XWR

6 FKRRO<RXW DQG HP SB HY/ 1Q5 HIIRQ



UHPSI, 6( * WINSKNEQWEM QEH TSVWHAP
ANSYKL AL LI A SISYVH HEEA HWED
Q EREKI Q1 RX ERH JYRHWARK EKI RGVIW
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'‘'LEWW .SYNVRI7TYGGIWW

'KHQ &KDVH ILUVW FRQ GHRKWHG5EDWK SWKRIUDP KH ZDV GHWHUPL

DIWHU EHLQJ KRPHVFKRROHG +H NQHZ WKLV ZRXOG RSHQ GRRU\

FKDOOHQJHV LQ VHYHUDO DUHDV LQFOXGLQJ UHDGLQJ DQG ZUL
PRWLYDWHG WR OHDUQ DQG HDJHU WR JURZ

&KDVH HQUROOHG LQ %DUERXU &RXQW\ $GXOW (GXFDWLRQ ZKH!

$ORQJ WKH zZzD\ KH WRRN DGYDQWDJH RI HYHU\ RSSRUWXQLW\ W

WKH ZRUNIRUFH +H HDUQHG PXOWLSOH FHUWLILFDWHYV D IHZ LQ

DQRG :RUN (VVHQWLDOV GHPRQVWUDWLQJ KLV FRPPLWPHQW WR
FDUHHU

:KLOH SDUWLFLSDWLQJ LQ WKH SURJUDP &KDVH DOVR HDUQHG
WRZDUG LQGHSHQGHQFH DQG HPSOR\PHQW UHDGLQHVV :LWK IR]
SDVV RQH WHVW DIWHU DQRWKHU XQWLO KH SURXGO\ DFKLH

&KDVH V KDUG ZRUN GLG QRW JR XQQRWLFHG KH DQG KLV VLVW
RI WKH <HDU IRU WKHLU RXWVWDQGLQJ DFFRPSOLVKPHQWY DQC
&KDVH EHJDQ H[SORULQJ FDUHHU RSWLRQV DQG UHDOL]JHG KH Z
ILHOG 6KRUWO\ DIWHU KH VHFXUHG D SRVLWLRQ ZLWK &KRLFH

HQMR\V JRLQJ WR ZRUN HDFK GD\ DQG FRQWLQXHV WR JURZ EF

&KDVH V MRXUQH\ LV D WUXH H[DPSOH RI KRZ GHWHUPLQDWLRQ
WXUQ JRDOV LQWR DFKLHYHPHQWYV
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, PSR .SYVRBEQ 7IXFEGDYEGIWW

:D\ORQ V VWRU\ LV RQH RI UHVLOLHQFH GHWHUPLQDWLRQ DQC
D \RXQJ SHUVRQ ZLWK $XWLVP :D\ORQ IDFHG XQLTXH FKDOO!
VFKRRO VHWWLQJ 8QIRUWXQDWHO\ GXH WR WKH QHJOLJHQF
WR VXSSRUW KLP KH VOLSSHG WKURXJK WKH FUDFNV DQG
H[SHULHQFH OHIW KLP GLVKHDUWHQHG DQG VWULSSHG RI WK
DELOLW\ WR OHDUQ DQG VXFFHHG
%XW :D\ORQ V VWRU\ GLGQ W HQG WKHUH
7RIJHWKHU ZLWK KLV PRWKHU (ULFD :D\ORQ GLVFRYHUHG WKH
3URJUDP DQG WKH <RXWK5HDG\ 3URJUDP D WXUQLQJ SRLQW W
WKH VXSSRUW DQG HQFRXUDJHPHQW RI WKH <RXWK5HDG\ VWL
RQO\ KLV DFDGHPLF VNLOOV EXW DOVR KLV EHOLHI
'HVSLWH KDYLQJ QR IRUPDO DFFRPPRGDWLRQV :D\ORQ ZRUN
HDUQHG KLV *(' WKURXJK WKH $GXOW (GXFDWLRQ SURJUDP
ZHQW RQ WR WDNH WKH :RUN.H\V WHVW DQG DFKLHYHG D
H[WUDRUGLQDU\ DFFRPSOLVKPHQW WKDW HDUQHG KLP VL[ F
WHVWDPHQW WR KLV LQWHOOLJHQFH SHUVHYHUDQF
7RGD\ :D\ORQ LV ORRNLQJ DKHDG ZLWK UHQHZHG SXUSRVH -
WKH &\EHU 6HEXULW\ WUDLQLQJ SURJUDP DW :HVW 9LUJLQLD
EXLOGLQJ D FDUHHU LQ D JURZLQJ DQG LQ GHPDQG ILHOG :K
QRZ ZLWKLQ UHDFK WKDQNV WR KLV GHGLFDWLRQ DQG WKH >
DQG WKH HGXFDWRUV ZKR EHOLHYHG LQ KLP
:D\ORQ V VWRU\ LV D SRZHUIXO UHPLQGHU WKDW HYHU\ SHUV
DQG WKDW ZLWK WKH ULJKW VXSSRUW EHOLHI DQG RSSRUWX
DQG IRUJH D EULJKWHU IXWXUH
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'EQIR 'SRWXVYGXMRXNEK &VMKLX *

&DPHURQ 5LGHU ZDV HQUROOHG LQ +5') V (PSOR\PHQW )RU ,Q
(),/3 ZKHQ KH ZDV DW WKH 3UHVVOH\ 5LGJH SODFHPHQW IDFL
(),/3 LQ WKH VXPPHU RI +LV VKRUW WHUP JRDO DW WKDW

VFKRRO +LV ORQJ WHUP JRDO ZDV WR REWDLQ HPSOR\PHQW L
5LGJH KH PHW ZLWK +5') VWDII DSSUR[LPDWHO\ RQFH D PRQW
UHVXPH DQG FRYHU OHWWHU +H FRPSOHWHG PRFN DSSOLFLC
FRPSOHWHG VRPH FXUULFXOXP IURP WKH &RQVXPHU )LQDQFL

<RXU ORQH\ <RXU *RDOV :LWK KDUG ZRUN DQG GHGLFDWL

JUDGXDWH KLJK VFKRRO DQG OHDYH SODFHPHQW DQG UHWXU

EHJDQ ZRUNLQJ ZLWK D FRQVWUXFWLRQ FRPSDQ\ RXW RI *U
FRPSOHWHG (),/3 V SURJUDP DQG PHW DOO UHWHQWLRQ UHT
7RGD\ &DPHURQ LV VWLOO ZRUNLQJ LQ FRQVWUXFWLRQ +H

PRQH\ WR SXUFKDVH KLV ILUVW YHKLFOH DW WKH DJH RI &l

WKH SDWK WR VXFFHVV
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2Q 6HSWHPEHU -R\FH 6 XH 6XVLH +DXQ ODQDJHU RI 8QL

IDWDOO\ ZRXQGHG E\ D WHQDQW LQ WKH ODXQGURPDW RI 8QLW

Rl D FDULQJ SHUVRQ ZKR VSHQW WKLUWHHQ \HDUV RI KHU Ol
OLIHVW\OH

6XVLH ILUVW FDPH WR +5') LQ ZKHQ VKH SDUWLFLSDWHG LC
VSRQVRUHG E\ +XPDQ 5HVRXUFH 'HYHORSPHQW )RXQGDWLRQ -
SURJUDP ZDV WR KHOS VLQJOH ZRPHQ UHFHLYLQJ ZHOIDUH DV
WR EHFRPH VHOI VXIILFLHQW 6XVLH EHJDQ DV D 6HFUHWDU\ D\
PDQDJHG E\ +5') V VLVWHU FRUSRUDWLRQ +XPDQ 5HVRXUFH 'H
~QF +5'( -0 VKH ZDV KLUHG E\ +5'( DV WKH $VVLVWDQW
$SDUWPHQWV -0Q VKH EHFDPH WKH ODQDJHU RI JRUHVW *«
ODQDJHU RI 8QLW\ 7THUUDFH 6XVLH RSHUDWHG DQ RUJDQL]JHG |
ZDV IDLU WR KHU WHQDQWYV DQG GHGLFDWHG WR

6LQFH 6XVLH ZDV IDPLOLDU ZLWK WKH SOLJKW RI GLVDGYDQWD
GXULQJ KHU HLJKW \HDUV DV 0DQDJHU RI 8QLW\ 7THUUDFH LQ KF
WKHPVHOYHY 6KH DOVR LQLWLDWHG DQG VSRQVRUHG D OHQ

$ \HDU DIWHU 6XVLH V GHDWK VWDII| GHGLFDWHG D SODTXH DYV
DW WKLV WLPH WKDW IULHQGY DQG VWDII GHFLGHG WR FUHDWI
ZRXOG SURYLGH DQ RSSRUWXQLW\ IRU WKH FKLOGUHQ RI 8QLW
2QH RI 6XVLH V JUHDWHVW SOHDVXUHYV ZDV ZRUNLQJ ZLWK WKH

LQ +5') +5'( VWDII HVWDEOLVKHG WKH 6XVLH +DXQ OH

2QH RI WKH ILUVW IXQG UDLVLQJ HYHQWV ZDV DQ DXFWLRQ Kt

7UDLQLQJ &RQIHUHQFH LQ 6WDII DQG RWKHUV KDYH FRQWU

GHGXFWLRQV GRQDWLRQV WR WKH IXQG LQ OLHX RI JLIWV ED

~Q D OLWWOH RYHU WHQ \HDUV WKH IXQG JUHZ WR DQG
FDPSV WKURXJK WKH IXQG

$V RI -XQH WKH DFFRXQW KDG D EDODQFH RI
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" DNRD' XP LLH [P 0 FO LR 0 LWDQGD 7KRP DV 5DQC. 6WZ DUV -RQODMDQ &KHVEAN
080 S5HVGHQOA DQDJIHU 080 6HAMBU 0 80 BHUMFH&RRUWGEIQDWRUO 80 0 DIOMQDOFH 0 80 0 DIOWIQDQRH

&\ QNID 5 RE\ 3DP 6KDQQRQ 0 8% 6HYIFH&RRUBQDWRU 7RGG &XQQQUIKDP " DB 2 KHOWRP
0 8% 5HVGHOW DQDUHU 0 8% (8% 6HRLHEUY 08%$0DQMPDQH  08%$ 0 DIQMQDQFH
$DIRQ. HDA + HDWHU&GIYHQIHU 7RP 1HZ®Q 6\WIYH &DLSHQWU

(8% 5HMGHOM DQDIHU  (8$ 6HWMFH&RRUWGIODRU  (8$ 0 DIOWIQDORH (8% 0 DIQMQDQFH

BFRWV QUKW " RQQD: HOY 0 HIDQ/ DZ VRQ HIH . DIQHU " DYIG -RKQWRQ
638 * 8% 8&$ 638 * 8% 8&$ 638 * 8% 8&$ 638 * 8% 8&$ 638 * 8% 8&$
5HVGHQW DQDIHU 6HAUHVILY 6HUYEH &RRUGIODWRU 0 DIOWIQDQFH 0 DIOWIQDQRH
RKQ: IORQ 0 DUNQ 6DQGHY/ / VD 6FKHORN 5IFKDWG5RW ~ B6KDQH+RZDUG 1 [FKROV' HYRWH
8+$ 1RUKHQ+RMQ) 8+3$0 DQMIOH 58% 9/ 0 DODIHU ~ 58$ %8/ . 8%: 3% : 8% : 3%

' ILHARU 0 DIQWMQDQFH  5HMGHQWD DQDIHU 0 DIQWIQDQRH
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' IDQHYD@Z 1Q 5IENYRZ @Y &+8 SHMGHOND DODIHU g KUMRSKHUS RIHWY
& 8 6RXWHLQ &/ 8 0 DIQWIQDQHH &+8 0 DIQWQDQFH
+RMQ) ' ILHARU
3DP HD6WMEEV 730 +98 0 DIQWMQDQMH 6KRQGD/ HDFK 7UIDQ 7KRP DV
730 +98 5HVGH DQDIHU 688 SHMGHOW DODJHU 688 0 DIQWQDQRH
© KMPH YAKRS 51N (@ %G : IORQ
/8% : +$ 5HMGH DQUHU /8% 0 DIQWQDQRH © +$ 0 DIQWMQDQAH

5 DFKHGBHFKDUG 0 LFKDH®D XK\ &XUAYO DWH

)+8 SHVGHOW DODJHU ~ 59$ SHVGHQW DQDIHU ) +8 59$ 0 DIQWQDQRH
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7KH DFWLYLWLHYV DUH EDFN LQ IXOO VZLQJ DQG PRUH WHQDQW\
VKDUHVY DFWLYLWLHV ZLWK 5RPQH\ 8QLW\ $SDUWPHQWV (DFK X
SRUFKHV DQG WKH\ HQMR\ WKH DELOLW\ WR JURZ WKHLU RZQ I

JDUGHQLQJ :H KDYH SUHSSHG WKH H[WHULRU SDUNLQJ ORW



"R @D, , P2B2HEBB2 D2-B—

$VKDEHDF XQAQIVRQ 8 QW Z HVIBNH SUGH LQWH LP SLRYHP HQW Z HYH P DGH VR HQUXUH RXUFRP P XQW UHP DIQVD
VDIH Z HBRP [QJ DQG Z HOP DIQWIQHG SOFHVR @H 7KLY\ HDU Z H DUH SURXG VR VKDIUH WDWZ H DFKIHYHG D KLIK
1635( IVSHAMMRQVAFRWIHRI  1Q-XQHRI UH GPAQU RXUGHGIFDARQ VR TXDOW DQG UHMGHWDWA DPARQ -Q
DGGIMRQ Z HKDYH XSJUWDGHG VHYHUDCDUHDV DLRXQG WH SLRSHUIV IQFOXGLQ) LHSDIOWQ) WH GXP SVWUZ D@DQG
SDUINQJ BWRUD | IVKHU FBDQHUGRN DV Z HGDV JIMQJ RXUMBLZ HQY DQG KD@ D\ VD I UHVK FRDARI SDIQWR
EWIKWQ DQG P RGHUQL HWH IQMURU 7KHVH XSJUDGHV KLI K@ KWRXURQIRIQJ FRP P W2 HOWR NHHSIQJ &DEHD
+ XQAIVRQ 8 QW D SOFH RXUUHVGHQW DH SURXG VR FDGKRP H
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&WRW/DQHVS QW $SDUR HQVIVD  XQW  35$& FRP P XQIW | RUWH HTGHUD WDWHRHQWD FRP SOMG DQ
163-5( IQVSHPMRQ DQG SURXGD IHAHYHG DQH FHBIQWRWHRI W YHU THZ YDFDQAHV RXUFRP P XQW
FROAQXHVVR JURZ DQG W DRAYH
© HUH H AMG VR VKDUH WDWD QHZ UHMIGHQWKDV YROXQWHUHG VR KRWARDUDRNH HYHY. RWHU:  HGQHVGD.  DQG W
KDV TXLEND EHFRP H D | DYRUW DPRMW  11GBIG Z I MQIIQ) GDQAQJ DQG BRW Rl @XIKWU 2 Q 6DMUED:

P RUQIQIV UMMGHQW JDWHUIRUFRI THH FRQYHUDARQ DQG GROXW JHQHRXV® GRQDMGE\ . VS\ . UHP HRI

6RXW &KDUBMRQ AHDWQI DZ DIP  DQG VRADOMIMUNR WKH Z HHNHQG
5SHMGHQW DUH DOR JHWQJ LR WH KROGD: VSIULWE\ GHARRWDWQJ WHUDSDUR HOWGRRWY |RUEKUMA? DV DQG

Z H@EH Dz DWEQJ D SU] HIRUWH ERVWGHRRUDWG GRRU 7KH RUHDWNW DQG I HMAYH HOHUW\ DUH DOHDG EUQILQY]
MR WURXJIKRXWMH EXL@IQI
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© HYHWBUMG DIHZ QHZ. LQMDWYHV VIR HOKDQRH RXUVKDUHG VSDRHV LOFOXGIQJ D \WP D@EXW
JWRZ 1QJ JDUGHQQI HIRUAZ WK WH KHS Rl VRP H HOWXMDWAE UMGHQW ' HVSIW @P WG RXVERRU
VSDFH Z HYH P DGHWH P RWIRI IWDQG WH UHVX®V KDYH EHHQ ERW EHDXWXCDQG HQFRXUDI LQJ

6WIYH RQHRI WH P DLOWQDQRH WIFKQIELDQV KDV ELRXIKWQHZ HQHU\ VR RXUFRP P XQIW E\

R DQY LQJ 6XQGD. NDUDRNH 7KH WUDRXWKDV EHHQ | DOVWMAE DQG W EHHQ D Z RQGHUXCZ D\ IRU
UHMGHQW VR FRP H VR HWHU

: HIHWXO® H AWG DERXWWMH GLHFWRQ Z HUIH KHDGIQJ : HWHEXI@GIQI DWDP WDWY FRP P WMG
FR@ERWWYH DOQG FDUQ)  DQG Z H FRX@QWEH P RUH JUWDW XO
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© KDWD\ HDUMKDV EHHQ |RUWH EXIGHQJ : HKDYH D EL) VHRARQRI QHZ MGHZ DINZ IW DQ XS VR GDW

$' $ WP S DQG SDINQJ VSDFHV 2 XUSDINQI BRWZ DV UHVHDBIG DQG MMSHG Z KIFK Z LGH WQG @H 2 XU

JDUBHQ KDG IWXHVILRP D@KH WDIQ EXWZ H\VWMTP DQDIHG VR FDQ VRP H\VRP DVRHV DQG SIENBV 2 XU

Z DMP HBRQ DQG FDQUBERXSH Z HUH VXFRHW XDV Z HD2 XUFDEEDIH GIG VR Z HTIQ WH HDUD VXP P HU

WDWZ H KDG D EXIGQI Z IGH GIQQHUZ W FDEEDIH LR@' WMIIHG SHSSHWY P DVKHG SRIWRHV JUHHQ

EHDQV DQG FKHHVHADNH : HKDYH D YHY DPWYH FUHZ. KHUH DV D\ HWM + L@ DQG Z H LQYIWI\ RX VR FRP H
VHH RXUQMBI VIFH Rl KHDYHQ
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© IWIQ WH WY HDU * IKRQ 8 QW $SDUR HQW KDV P DIQWAQHG &Z YDFDQR QXP EHYY GHVSIWM
XQDYRIGDE®I QDVWUDCRAFXULHQRHV @\H IRONM P RYIQJ VR D QXUAQJ KRP HRUSDWIQJ DZ D ) ROV
ILRP * IKRQ8 QW $SDUR HQW KDYH DOR EHHQ KHDYI® LOYROHG LQ WH 3DINHWEXL VWMV) VHW
&OE | RUMQDQW 7KHWH KDV DOR EHHQ DQ RYHD@P SIRYHP HQAR! WH DSSHDUDQFH RI WH
EXLEGQI GXH VR EHDXWLFDARQ Rl WH JURXQGV 7KH EXLEQI KDV EHHQ FBDQHG RXWIGH E\
P DIOWQDQAH 7KH WIQDQW 1Q* IKRQ 8 QW $ SDUR HQW KDYH GRQDWG @Z Q | XUIWKUH DQG SOFHG
VK QGHUVKDGH WHHV | RUWQDQW VR KDYH D UHDY LQJ DUHD VR VSHQG WP H HQIR\ LQU WH RXVBRRU/
) BZ HY/ DQG VMM XOGHFRUDMRQV KDYH EHHQ DGGHG DVZ HD
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$W +98 ZH YH EHHQ DEOH WR XSJUDGH RXU OLJKWV W
EXLOGLQJ V FRPPRQ DUHDV DV ZHOO DV WKH SDUNLQJ
VWDLUZHOOV KDOOZD\V DQG RXWVLGH UDLOLQJ DW +9

DQ H[FHOOHQW VFRUH Rl RQ RXU UHFHQW 13-5( LQ
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/8% LV KRPH WR VHQLRU DSDUWPHQWY LQ WKH KHDUW RI %UL
RQH DV ZH KDYH UHSODFHG WKH URRI DQG WXUQHG TXLWH D IH
VWLOO H[SHULHQFH WHQDQWYV ZKR IHHO WKH\ VKRXOG EH DE
HYLFWLRQV KDYH FRQVXPHG TXLWH D ELW RI WLPH :H HQMR\
YHIJHWDEOH EHGVY DQG D ZRQGHUIXO JD]JHER DUHD :H DUH EOH
URXWH DQG FRQWLQXH WR XVH WKHLU VHUYLFHYV GDLO\ :H K
LQVSHFWLRQ LV LQ WKH QHZ IXWXUH EXW KDV QRW EH
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* RRG WLQIV KDYH EHHQ JRIQJ RQ DV DURQ 8 QW $SDUR HQW 7KH RXWIGH Rl WH EXILGBQU
JRVD | VK FRDWRI SDIQWZ KIFK UHD@ EWJKWQHG IMKS  7KH SDIQAQ] Z DVFRP SOMG GXH R
(3 6 DMXHVWDWZ HH DGGUIHWHG SURUVR FDXMIQI D BRI P RIMMUH DAXHY : H DUH KDYLQJ
P RUH DPRYIWHY | RUWH UHVIGHQW DQG P RUH UHMIGHQW DUH WBUAQJ VR DWAQG 0 RUH WISV DQG
RXWQIVDHEHQI SOQQHG ' HARUDWQJ | RU&KUMKP DVKDVEHIDQ : HKDYHJRWD JRRG

QXP EHURI P RYH LQV DQG FROWOXH R JHAP RYH LQV 5 HMGHQW KDYH LOMDWG D J DUGHQ VW
RQWH SDUR WLV VXP P HU JURZ LQJ \VRP DRHV DQG SHSSHWY/
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6LOFH0 DURK WH SDWWL P RQW\V D8 QW 0 DQRUKDYH EHHQ ERW UHZ DUEIQ) DQG
WDQVRWP DAWYH $ Z lGH UIDQUH Rl DRAYMEN KDYH EURXJI KWIHVIGHOW VRI HWHU LOFOXGLQU
* DP H1 LJKW Y%RRN&XEV YUEGI 6WGHY D Q/HO GDOQFH SDUN DQG WH LHYLYDCRI D VXSSRUNV
JWRXS Z KB WH 7HQDQWERXQACKDV RUDQY HG 7D0 6DBN -FH&UHDP 6RADY DQG RWHU
HQIDILQJ HYHQW : HZ HH DOR | RUMQDW VR KRWD SHURWP DQFH E\ D ®FDCFH@MZ KIFK
Z DVYHY Z HOUHAHYHG E\ WHFRP P XQW 7KHVH RSSRUMQIMENV KDYH KHSHG VIWHQIWHQ

FRQQHPARQV DP RQJ WIQDQW DQG FLHDW D P RUH YIEELDQWDQG Z HBRP 1QJ HQYILRQP HQW2 Q

WH EXMIOHWMGH RSHUIDARQV KDYH UHP DIOHG VWRQJ Z W RQO P LQIP DOYDFDQAHV DQG D
LREXVZ DMBAMBUHSDUHG | RUXSFRP 1QJ XQWMLDV
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610QAH 2 AREHU Z H KDYH RUGHUHG DQG LOWR@IG DQ LQGXMMDA UHH HULQ WH
FRP P HIADO/SDRH FKDQIHG RXW\D Z DWIUKHDWU V¥ R WRYHV DQG V¥ R Z DVKHWY DQG GUY HWV

© HUHRYHUHG ILRP  DQG DWMMG LQ WH | RRG P MIDARQRI ) HEUKDU UP RYHG
YDURXV DSSADQAHVILIRP WH FRP P HHADOS@AH WRUHLRRP P DIQWAQHG FBDQIOHW DQG
RUGHULQ WH EXICHQI DWIMMG UHMGHQW Z WK YDURXY MXHV @\H GFN RXW VP RNH DOLP V

JRIQI RIl DQG KDQIIQI EQQGV
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$00 RI WKH EXLOGLQJ DFWLYLWLHYVY DUH ERRPLQJ L H PRQW

ELQJR 7KH WHQDQWYV HQMR\HG WKHLU UDLVHG IORZHU EHGYV

VHDVRQ :H ZLOO EH VSUXFLQJ XS WKH RXWVLGH RI WKH EXLC
EHGVY DUH SUHSSHG IRU ZLQWHU
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7KL\ HDUKDV EHHQ LORIHGIE® UHZ DUGLQJ DWBRXW! &KDUBMRQ 8 QW : HWDQM RUP HG WH KD D\ V
Z W DVRIWD. SDIQADQG WXQQIQI O] XU YIQ\ OABI / 97 IGRRUQ] FLHDWQJ DZ DWP DWW RVSKHWHIRU
RXUUHMGHQW : HUHP RYHG WHHVIQ | LRQWRI WH EXI@Q) VR VKRZ FDVH RXUEHDXWXCSURSHUN Z KLG

DOR FGDUQI EXVK DRQJ WH UYHIEDQN VR SLRYIGH RXUUHMGHQW D EHMAUYIHZ Rl WH . DQDZ KD 5LYHU

$GGMRQD® Z H UHSDYHG RXUSDINQI BWDQG DGGHG D YDQ DFFHVWIE®! VSDRH 2 XUUHMGHQW HP ELDRHG

VXP P HUE\ SOQWQJ YIEELWDQW®EZ HY DQG DGGLQI FKDLP 1QU ELLG EDMY DQG VEXGWUHV VR RXU
JDUGHQV
























