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' HDU) UHQGV

7KH-HZ K / IH) RXQGDVIRQ -/) B/ERDUG DQG SIRIHVWIRQDOBIDGHUKLS DWH

P P HQVH® J DWW XO RUVKH VXSSRUARI GRQRU DQG SKLMQVKLRSLF SDWQHW/ @NH \ RX
7KDQNV VR RXUWURQJ EDVH RI YLHZ HW/ DQG FRQWIEXVRY/ -/) FRQUQXHV VR EXLG XSRQ
VIKH VRQG IRXQGDVIRQ LG E\ RXUIRXQGHU 3 KLO%M] HU Z VIKLRXJ K KLV @HB/Z RWN
7RIHVKHU Z HDWH P DNLQJ DQ LP S DFVWK DWUHYHLE HUDVIAV VIKLRXJ KRXWWKH - HZ LVK

FRP P XQIW DQG EH\ RQG

* QREDO&RP P XQIW $ XGLHQFH ,P SDFW

-/) DQG -/ 79 FROUQXH VR DGYDQFH RXUP IMWRQ DQG KRQRU3 KL®/ ®1J DF\ VIKLRXJK D

Z LGH WQJH RI P HDQLQJ IXOSWRJI WDP V VK DWVHUYH ERVK VKH - HZ MK DQG E LRDGHUJ GREDO
FRP P XQHV@HVSHFLD@® DWDVIP H Z KHQ FRQQHFVIRQ DQG XQIW DH P RUH YIVDOVKDQ
HYHU $ VVIKH - HZ VK FRP P XQIIHV LQ 1 RUK $ P HUFD DQG , UDHOFRQI LRQWI LRZ 1QJ
VIKUHDW RI DOVMHP IMAMP  DQG DQW. =LRQIWP -/ ) KDV GHHSHQHG LW LQYHWP HQWLQ

FRP P XQIW SDUQHUKLSV HYHQWSRQVRUKLSY DQG VKH XQGHWZ UMKQJ Rl QHZ VDQG
FXOXWOSRIWDP P 1QJ : HDWHDOR DFVIYHO EUQJLQJ VRI HIKHUBIDGHW/ ILRP  DFLRW
VIKH VSHFWXP VR | RWIHUGLDARI XH DQG XQLW

8 QGHUVIKH ®IDGHUKLS RI 3KL®/ VRQ 5DEELO DN %] HU -/ 79 B/ YLHZ HUKLS DQG

HQJ DI HP HQWFRQVIQXH VR UVH Z VK DQ LOQFUHDVIQJ QXP EHURI SHRS®1 WKQLQJ LQ IRU
RXUGLYHUH EURDGFDWWFRQVHQW- / 79 QRZ  HS LHVHQW VIKH @I HVWWHGBIFWRQLF YLLIXDO
“HZ LMK FRP P XQIW LQ 1 RUK $ P HUFD RITHUQJ - HZ IMK VKHP HG SLRJWDP P LQJ VKDW
IVZ HFRP 1QJ VR - HZ VDQG QRQ - HZ V DANH@FURW DAEDFNJ LRXQGV EHQHIV DQG

DI | LDDVIRQV
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-/) B/0 DMRQ

7KH-HZ K / UIH) RXQGDMRQLVD ~ F

QRQ SLRIMRW DQL DMRQ Z KRWH P LWIRQ LV VR
SWRP R HGXFDVIRQ DQG XQGHUAMDQGLQJ

DP RQJ FXOXWHVZ RUTBZ LGH E\ X LQJ D@
IDFHW Rl VIKH P HGLD VR SLRYLGH FRP P XQLW
RXWHDFK SLRJ WP V HGXFDWRQDO
RSSRUXQMHV DQG HQJ DI HP HQWHYHQW VIKDW
HP EWFH FHBIEWDWA DQG VKDUH - HZ LK
YDOXHV DQG WDGIMRQV

-179 Z DVIRXQGHG LQ E\ 3KLO%M] HU D
QRQIVIP H NRXLQDAWDFVYMVDQG SURGXFHU
RI P XQOU I DFHVIG SWRIWDP P LQJ IRUVKH
EHQHIMRI VIKH J GREDO- HZ K FRP P XQLW
3KL®/P MWMRQ IRU-/ 79 WHP DLQV VR GH@YHUD
- HZ LK FXQOXWDOQHVEZ RWN VR DA@SHRS® Rl DAD
EDFNJ LIRXQGV
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K\ - HZ VKO ,QVSLLHG 7HBIYIVIRY"

-1) 1XQGVVKH FUIHDVMIRQ RI - HZ MK VKHP HG FX@X DO

DQG HGXFDWRQDOMGIYIMRQ SWRIWDP V P DQ\ R

Z KIFK DUH ELRDGFDWRQ - HZ I\K / LIH 7HBIYIMRQ

~/79 -/79 IV$ P HUFDE/ MW HWDQG P RUMREXW
KRXU IX@WP H - HZ VK VIKHP HG HGBIYIMRQ

QHVZ RN DYDIMEM LQRYHU P LARQ KRXVHKRABV

VIKLRXJ KRXWL RUK $ P HUFDQ LQFXXGLQJ @QHDU

GIMMMEXVIRQ &KDUMUBSHFWKP &RP FDWA ILQIW

&R[ ' WWHF79 GLJ VDOGIMMEXWRQ 5 RNX

) LHHYHH DQG RVKHUYLGHR SIRYLGHW/

e 0 86 KRXVHKRGS YIHZ HW/ SHUP RQVK

. ) HP DA 0 DM

. R 0 DXGLHQFH LGHQWLHV DV QRQ

-HZ K VXEWDQUDOB 6 &KUWIDQ ( YDQJ HRFDO
FKXUFK JRIQJ FRP P XQIW Z KR VXSSRUN,VLDHO

38 * (



K\ -/791RZ"

7KH HYHQWRI 2 FVREHU VK FRQVIQXH VR

WHP LQG XVRI ViKH YVDOLP SRUDQFH RI
FRQQHFVIRQ GXUQJ WP HVRI IHDU
XQFHUWDIQW DQG WVRAOMRQ ,Q -179
WHP DLQHG D SRZ HUXOE UGJ HEEUQJ LQJ
SHRS ®1 VRJ HVIK HUDFLRW FRQVIQHQW VIKLRXJ K
D J GREDOYLLUXDOFRP P XQIW : KHWKHU
VHHNLQJ P HDQLQJ IXO- HZ VK HQJ DI HP HQW
HGXFDVIRQDOFRQVHQWRULQWLI KWLQVR - HZ LVK
KIWRU FXQOXWH DQG FRQWAP SRWDU @ H
YLHZ HW/ FDQ VKQH LQ DQ\VIP H DQ\ Z KHWH VR
IHHOLQIRWP HG LQVSILHG DQG SDUARI

VRP HVKLQJ ELJJHU

( YHQ DV SK\ IFDOWDYHOVR , \IDHOWHP DLQHG
FRP SQFDWAG VIKH \WUHQJ VKK RI RXUFR@FVYH
ERQG KDVRQO GHHSHQHG ,Q LHVSRQWH VKH
-HZ MK / UH ) RXQGDVIRQ KDV FROVQXHG VR
HYROH@QWRGXFLQJ UMK P SDFWXO
SWRIWDP P LQJ VIKDWRIIHW/ FRP |RUNV
FRQQHFVIRQ DQG FROVQXIW 2 XUP MRQ LV
WURQJ HUVKDQ HYHU VR XQIH XS@WDQG

HP SRZ HUVKH J GREDO- HZ MK FRP P XQIW
VIKLRXJ K DFFHW VR WRUHV VIKDWP DWHU
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&RP EDWMIQJ 5DFVP  $ QIAVHP VAP
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$FFRWGIQJ VR VKHS$' / &HQWAURQ ([ WHP VWP VKHUH Z HUH HSRUMG LOQFLGHQWRI
KDUDWP HQWYDQGDAVP DQG DWDXAMQ © VK WDFIVP  DQG DQWMHP IMMP  RQ VIKH UMH VIKH
VIP HIRUSRVIMIYH DQG YDUHG LP DIHV LQ P HGLD IVQRZ 7KH GLDP DVF UVH LQ KDV FUP HV
DFLRW VKH J REH GLEVDVIAV QRWRQ® D GHVILH EXWD GHP DQG |RUGLYHUAW RQ 79 DQG -/ 79 LV
VIKH S@OWRLP VR DP S@\ FX@XWDODQG LH@I LRXV - HZ IMK YRLIFHV 7KH - HZ K FRP P XQIW LV1Q DQ
H[ FHHGLQJ ® YX@HWDE® WIVA DQG Z HP XWWFRP H VRJ HVKHUVR VXSSRUNVHGXFDVA DQG XS@W
RQH DQRVKHU ,Q VKLVVIP H RI XQUHWDQG XQFHUMLOW GLYHUH - HZ K YRLFHVP XVWEH

DP SQIHG DQG -/ 79 LVVKHRQ® QHVZ RN VKDWKDVVIKH KIWRU DQG NQRZ ®iGJ H VR GR LW

-/ 79 B/ SHU HFW RLOVR DQW. 6 HP MVP  ( GXFDVIH VKLRXJ K HQVAHU/DLOP HQW

-/ 79 LVVKH RQO ( QJ @K @QJ XDJ H VIHGIYIMIRQ QHVZ RWN LQ VKH Z RUTS VKDWS LRYLGHV KLJ K
TXDOW -HZ K LQVSLLHG SWRIWDP P LQJ IRUDXGLHQFHV RI DADIDVKV Z KR VKDUH DQ LOVHUHVQ
VIKH - HZ VK H[ SHUHQFH DQG ViKH 6 VIV RI , MLDHO -/ 79 LV VKH GHWIQDVRQ | RU- HZ MK DQG , LDHQ@
$P HUFDQV VHHNLQJ QHZ VDQG LQIRWP DWRQ DERXWKH - HZ MK &RP P XQIW LQVKH S8 6 DVZ H@®
DV SHRS®{ RI D@ DIVKV DQG HVKQLFIIHV LQFOXGLQJ D VXE WDQWDOE K UMIDQ YIHZ HUKLS RITHUQJ
FX@XUDODQG LH@J LRXV - HZ MK FROVHQWDFLRW J HQUHV

6R P XFK RI DQWHP MAMP LVEDVHG RQ IHDURI VIKH RVKHU * LYHQ VKDW: / 79 RSHUDVIAV DV D
QDVIRQDOFDE B QHVE RN VIKDWHQWIALY P LGRQV RI KRP HV MK DV VKH RSSRUAXQLW VR P LQLP 1] H
VIKRVH |HDW/E\ LQWRGXFLQJ - XGDIWP  VIKH - HZ MK SHRS®1 DQG VIKH 6 VIVIA Rl , VLDHOVR FRX QVBIW
YIHZ HW/




&ROWHQWA XDAW 9 DUHW

-/ 79 KDV D SWRYHQ WDFN WHFRUG RI DFTXLUQJ GIMMEXVQJ DQG GHYHARSLQJ P SDFWXOFRQVAQW
VK DWLEX\WWUDVIAV ERVK FX@XDODQG H@ LRXV - HZ K H[ SHUHQFHV : VK D UHQDE G

SWRIWDP P 1QJ WKHGX® DQG P RUH RWJ LODOFRQWHQWOQ GHYH®RSP HQW-/ 79 LV SRIVHG VIR VHUH
VIKH J GREDOFRP P XQIW

6$03/,1* 2) -/79&217(17
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LlGH5 DQJILQJ - HZ VK / HDWLQJ  ( QI DIHP HQWRROWMHQW

-/ 79 KDVD SURYHQ WDFN WHFRUG RI DFTXIUQJ GMMEXWQJ DOG
GHYHRSLQJ [P SDFVIXCFROVAQWIK DWAXNMADVIAV ERVK. FXOXUDODQG
LH@I LRXV- HZ K H SHUHQFHV Z VK D UHIDE O SWIRIWP P 1QJ
VFKHGX® DQG P RUH RUJ LODCFROWAQWO GHYH&RSP HOW

,Q DGGLMRQ VR ELRDGFDWIQJ DZ LlGHDUD\ RI DFTXWHG - HZ MK VKHP HG
FROWAQW- / 79 DOR SIRGXFHV RWI LODCFROWIQWYH®RZ VD VDP SQQJ RI

RXURUL] LODOFRQUAQWI DY FXUHQV® EHLQJ EURDGFDWDV Z H@DV QHZ

FROWMIQWOQ SIRGXFVRQ

MDHQ [ SHUHOFH & RQOHFVRQ

$ OKRXJ K WDYHOR ,MIDHCKDVEHHQ @P LWAG RYHUVIKH SDWAWE R \ HDWY

-/ 79R/SWRIWDP P 1QJ KDVKHSHG , LDHOVXSSRUMLY DQG VIKRVH HDJ HUVR
®IDUD DERXWMDHZ WK HQJ DI 1QJ RSSRUMQMHY LOFOXXGLQI VKH

IRARZ LQJ RITHUQIV

e -&3$)WROVQH 7IP HO® SROAFDODQG P LAV QHZ VDQG DQDOMY
ILRP ,\IDH® ®IDGLQI H SHWV

e MDHO  &XUHOQW LQ3WRGXFURQ $ QHZ SWRIWDP SLRYIGIQI DQ
HOKDQFHG  r GHJUHH YLWXDO/RXURI ,UDHCDARZ LQJ SHRS®
HYHU Z KHUH DQ RSSRUXQIW VR [P P HWH VIKHP VHOYHVLQ ,LDHO
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" LYHOAW ( TXIW ,QFOXMRQ - XWIFH & RQWAQW

5 HSUMVHOWQJ VIKH IX@VSHPWXP Rl WH J GREDO- HZ MK FRP P XQIW DQG ,MIDHO- / 79 KDV SIRXG®

| HDWUHG 3 UGH 6 K DEEDWDV Z H@DV FROWIQWHIVHG VR - HZ VRI &RBRU P HQOKHDOK DQG Z HADHW
DQG GLVDELMW DZ DUHQHW DQG LOFOMRQ LOFOXGLQJ 6KDEEDWO LLDF®NV LQ FROMQFRQ Z VK - HZ WK
' WVDELOMHV'S$ Z DUHQHW DQG ,QFOXMRQ 0 RQVK

%WIQIIQ] -HZ IK + DWRU 7UDGIIRQVR/ LUH
-/ 79 DOR DILY DFT XLLHG FRQWIQWDQG SURGXFHVD YDUHW Rl QHZ SWRIWDP P 1QJ 1Q VIKH VSLUWRI
-HZ MK GDWIQI W[ W DQG WDGIMIRQV LOFOXGLQJ

e SHEEH7D®NV $QDZ DUG Z LQQIQJ SLRMIPWZ VK %4XFH 96X HU DN D 5 HEEHE RXOVKLY VHUHV
VKDUHVDQLP DG YHMRQVRI - HZ MK VDBV 1P DIHY  DQG YRIFHVKLI K@ KWQJ - HZ MK Z VGRP
WDQVRWP 1QJ YIHZ HW/LOQVIR DQRVIKHUMP H DQG EUQI LQJ ViKH YDOXHV DQG BMRQVRI - HZ VK
WDGIMRQ DOYH

+ RRFDXW\S HODWG  7ROILDQFH 3 LRP RVIQJ 3WRJWDP P LQJ

' XUQJ NH VIP HVRI VH\ HDU LQFOXGLQJ + RGRFDXMWE HP HP EWDQFH' D\ <RP + D6KRDK DQG

. UMIDADDFKW-/ 79 VSRQWRWY/DQ DUD\ RI + RERFDXWWHDMAG SWRIWDP P 1QJ LOQFOXGLQJ ( LFKP DQQ
WIDO RRVIDI H LOWAWYLHZ VZ MK FKIGBUHQ RI SLRVHFXVRW/ILRP VKH WD DQG D QXP EHURI RWHU

+ RRFDXVWWKHP HG DQG VRBIDQFH SLRP RVIQJ SWRIWDP P 1QJ

$ XGIHQFH 5 HDFK

© KHVIKHUYLD ViKH QHVEZ. RUN IWHD RURQ RXU) DFHERRN DQG <RX7XEH SUHVHQFHV P RUH SHRS®1 DLH

H SHUHQFLQJ - HZ LMK UMKDOWDGIMRQ DQG HGXFDMRQDORI I HUQJ VVIKDQ RQ DQ\ RUCHUMVHWYLEH LQ VIKH
FRXQW LQDWP HZ KHQVKHP DNRUW RI VIKHVH WSHVRI HQJ DJ HP HOWDUH VIBNLQJ S@FH RQAOH
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