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/ DWN HDU DV Z H HOWILHG ZH
HP SKDVVHG RXULGHQWA DV D GFDO
FKXURK EDVHG RQ RYHUILYH\ HDU/RI
SUWRSKHWE Z RUEV SIPW(UHV DQG
LOVIKW WAMG DQG GLVAHUDHG : H
DUH D ®RFDOFKXUFK 1Q D YHU GHILQHG
SO@FH WH: KDQJDSDLDRD 3HQQUXD
Z H DUH FDQ@IG VR EH VDEADQG @ KW
KHUWH DQG QRZ 1Q WLV S@FH

* RG KDV EGMHG WKLY MRXUDH WIURXIKRXW ) IRP WKLV EGMQJ Z H KDYH
FROWOXHG VR EGMW/ WKLY FRP P XQIW LQGLYLGXD® WILRXJK \ RXUHYHU GD\ SUHVHQFH
IQWH FRP P XQIW [QZ D\ VZ H RIWQ QHYHUVHH DQG VRJ HWHUWLRXJIK RXU
FROPWYH Z RUN VXFK DV VKH IRRG EDON WH R\ CEWDU (62 / JWRXS . LQGD* LRRYH
FRP P XQIW VHUYLFHGD\  RXUZ RINWKLRXJIK &<& ERWK <RXWK Z RUNHWY 1Q WH
&R@LH DQG <RXW 6HWYIFHV DQG QRZ WH QHZ Z RINLQ WH SUP DU VFKRR® RQ \WH
SHQIQVX® Z VK 7DP DUNL7ISX * LRZ 1QJ &KIGUHQ LQ5HG %HDFK : KDQIDSDUDRD
DQG * X® + DUERXU Z WK 6VBQP RUH %D\ MLJQHG XS IRU

© HYH VHHQ SHRS®! GLDZ Q \R -HVXV WILRXJIK LQGLYIGXDO
FRQOHPRQ DQG WKLRXJK $GKD DQG Z H YH FHOELDWG
DP D] LQJ EDSW/P V DQG WP RQIHV : H DOR FRQOWQXHG
WRJIR IRP / RFDOR * REDO GHHSHQIQJ RXUDWRFADWRQ
Z W -R\ D 7KHUWH Z DV DOR VDGOQHW GXUQJ WH \ HDUDV
RXU. 1QG\ FERVHG LW GRRU | RUWH @VWAP H &KDQIH
FDQ EH GlLI LEXO\DQG SDIQI XOZ H DFNQRZ BIGIH WKDW

+ RZ HYHU RXUSUHSDUHGOHW VR FKDQIH \R IRTRZ \KH
6SLUMY BIDG LV QHFHWDU Ll Z H DUH VR FRQOWOXH VR EH
WDQVIRLP HG DQG VR [P SDRWRU-HVXV 7KDQN\ RX IRU

\ RXUZ LQ@QJ QHW VR HP ELDFH WWH XQFRP | RUBEGIQHW
Rl FKDQIH
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- H DUWH D ®RFDCAKXURK  / RFDO&KXUFK  : KDQIDSDUWDRD D %DSWWANFRQJ UHI DWRQDO
FKXUK © KDQJDSDUDRD YDSWMEBKXUFK : %8 <RXU@FDORKXUK : HDUH
&KUMDQV SHRS®IRI * RG IRARZ HW/RI -HVXV GIVASGN FRP P LWMG VR WKH
HWHQWDORUMRGR] LHV Rl WKH &KUMADQ | DIV DQG RXUKDMARUFDOYDSWMGAMMOPWYHY

: HWHP DIQ FRP P IWMG VR WWHVH HWHOQWDCRUMRGR] LHY DQG GIMAQRAYHY

+ HDUEHDWAMAP HOW?2 XUJXIGIQI KHDWEHDWADMP HOWRUP DQ\ \ HDUY KDV EHHQ
(YHU GD\ 3HRS®!/ RYIQJ * RG DQG/ IMIQJ M2 XW 7KLV Z LFRQWOXH VR JXIGH XV 1Q

AH GPW WH JUHDWFRP P DQGP HOWMWR &RYH WH / RUG \ RXU* RG Z IMK D@ RXU
KHDUADQG Z WK D@ RXUVRXCDQG Z MK D@, RXUP 1QG DQG Z I D@ RXUMAWHQI W DQG
VR RYH\ RXUQHLJKERXUDV\ RXUHD 0 DN © HDWH HYHU GD\ SHRS®! 1Q
WH VHOVH WDWZ H DUH QRW/SHFLDO EHWMUWDQ RWKHUY WILRXJK Z KDWZ H KDYH GRQH
EXVEGMHG E\ WH JWDFHRI * RG: HVWHHNVR RYH* RG DQG @HWILVRXW  QRW
MWRQ D 6XQGD P RUDIQI EXWOQ D@AP HV SOFHV DQG LHDMRQWKISY Z KHUIHYHUZ H
DUH : HGR QRWZ DQWR EH D FRP |RUBE®! FOEE Rl 6XQGD\ P RUIQJ &KUMADQV

SURUMHV 2 XUSURUW DUHDV JXIGH RXUDRARQV DV D FKXURK HDRK \ HDU 7 KHWH DWH
SW\ HUX@ WHYIHZ HG DQG WHILOHG RQ RXUNRXUH 7KLV \ HDUWH YH EHHQ WHILOHG
| XUMHU $@¥ H GR DV D FKXUK QHHGV VR EH WWMWMG DJ DIOWWZ KHWKHURUQRWMLY LQ
MHZIW ZKR ZHDWH RXUKHDUEHDWAMMAP HOADQG WHWH SURUMAV 7KH IRXU
SURUWHV DUHDV |RU DWH IRUXVWR EH

(P EHGGHG LQ -HVXV 2 XUYHU EHIQIV QHHG VR EH HP EHGGHG 1Q WH
a SHURQRI -HVXV WILRXJK Z RUKLS DQG SWD\ HU WKLRXJK FRP P XQIRQ DQG
VDWUDMRQ IQ* RGV: RUG DQG 6SIUW7KLY LV D @Q1Q) LHDMRQWKIS Z LW
RXU/ RUG DQG 6DYIRXU LHP DIQIQU [Q+ P DWD@AP HV -RKQ  : H
HQGHDYRXUWR HQFRXUDJH WKLY ERW DV D FKXUFK ERG\ JDWHUHG RQ D
6XQGD 1Q VP DAUJILRXSV DQG LOGIMIGXD® + RZ FDQ Z H FREIPAYH® DV D
FKXUK DQG \ RX LQGLYLGXD@ EH HYHQ P RUH HP EHGGHG LQ -HVXV WLRXJIK
Z RUKLS DQG SWD\ HULQ " 2 YHUWH VXP P HUEH SUWD\ LQJ LOWR WKLYV



7WDQVIRWP HGE\ -HVXV : HDWH FD@IG VR EH WDQM RWP HG E\ HOFRXQWAUQJ
-HVXVDQG* RGV®&YH : HHQGHDYRXUWR KHG \ RX 1Q WLV ERW FRUIBRWDWO

DV D FKXURK ERG. WILRXJK RXUWDFKIQ) FRXUMV JURXSV DQG FRQOHFURQ
DQG RU DQIED@® DV Z H NRXUDH VRIHWHUZ WK LLRQ VKDUBHQIQJ LLRQ
3LRYHLEV +RZ FDQ Z HFRGIPAYHO DV D FKXUFK DQG\ RX
LQGLYIGXD@ EH HYHQ P RUH WDQVIRLP HG E\ -HVXVWIRXJK : RUG DQG 6SIUW
LQGIYIGXDQI LRZ W DQG FRQQHPARQ Z IMK HDFK RWKHULQ " 2 YHUWH

VXP P HUEH SWD\ 1QJ LOWR WKLV

P SDPVIQJ IRU-HVXV : H DOR FD@IG VR KHS RWHU/ HOFRXQWU-HVXV
e IP SDPAQJ RWHUY/ ERW GRFD® DQG JBRED® VHHNQJ VR EH DQ DP EDWDGRU
Rl -HVXV Z KHIHYHUZ HDUH Z KDWIYHUZ HGR VR KH® SRIQASHRS®! VRZ DUGV
WH UHFRQALIDMRQ Z WK * RG DYDIDE®! WIRXJK + [P &RUQWIDQV
+RZ FDQ Z HFR@IPWYH® DV D FKXUFK DQG \ RX LQGIIGXD® EH
IP SDPAQJ |RU-HVXV HYHQ P RUH 1O Z KHUIHYHUZ H DWH Z I RXU

|DP LOHV DQG | UHQGV LQ VRAIDOFROW] W DQG Z RN S@FHV DQG 1O @H
2 YHUWH VXP P HUEH SLD\ LQJ LOWR WKLV

6HUYLQJ DQG / HDGLQJ @NH -HVXV * RG KDV JLYHQ HDFK RI XV VSILIWXDO
e JUW VR XVH 1Q VHUQJ HDFK RWHUDQG GIDGLQJ WH FKXUFK 7KHP RUHZ H

XVH RXUJ LW LQ VXSSRUARI HDFK RWHUWH P RUH HP EHGGHG

WDQMVIRLP HG DQG [P SDPWX(Z HZ L@EH 5RP DQV &RU

( SKHVIDQV / HDGHUWKLS LV LQI OXHOFH DQG Z H D@LQI OXHQFH RWHUY

IQVRP HZ D\ YEQFDOBIDGHUKLS LV VHUYDQABIDGHUKLS | RURWHU/

0 DM(HZ +RZ FDQZ H FRIPAYHO DV D FKXUFK DQG\ RX

IQGLYLGXD® EH VHUQJ DQG GIDGLQJ | RU-HVXV HYHQ P RUH 1O XMQJ

\ RXUXQITXH * RG JLYHQ JUW R EGM RWHU/ DQG LOI OXHQALQJ | RU-HVXV DV

VHUYDOWBIDGHUY" 2 YHUWKH VXP P HUEH SLD\ LQJ LOVR WKLY

$V D GDGHUKLS JIRXS WH TXHWRQ Z H DZ D\ V DW LV Z KHWHURUQRWRP HWILQJ
KH®V XV DFKIHYH WHVH SURUMEV LI QRWZ K\ DUH Z H GRIQJ W/ HW EH DVNLQJ
RXUMHOHV WKLY FREIPAYHO DQG LOGIYIGXD® 1Q 2 YHUWH VXP P HUEH SLD\ LQJ

LOR WLV
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$VZHE&RNIRZ DU WR Z H DIH H AWAG DERXWIMH GRRUY EHLQJ RSHOHG DQG
RSSRUMXQMHY DKHDG 7KLV LV EDVHG RQ\ RXURQIRIQJ SIRSKHWF | HHGEDRN DQG
FROMEXVRQV WKLRXJ KRXVWMH \ HDU SGIDVH EH HOFRXUWDI HG VR NHHS GRIQJ WKDW

2 QH VFUSVXUH VKDWHVRQDWAG VWWRQI® WKLY\ HDUZ DV WKH FKXUFK DVD P IQMA Rl
WHFRQAADWRQ DV DP EDWDGRU/ IRU-HVXV VKDUQJ + 1V P HWDJIH Rl LHFRQFLADWRQ
Z W * RG

&RUQVKLDQV 7KHHRW L DQ\ RQH LV 1Q &KUMAMKH QHZ FUHDARQ
KDVFRP H 7KHR@ KDVJROH WHQHZ IVKHIH  $@MKLV/LVIWRP * RG ZKR
UHFRQALBIG XV VR KLP VHO WIRXJK &KUMADQG JDYH XV WH P LOMM RI
WHFRQAIDARQ  \KDW RG Z DV IHFRQALGQJ WH Z RUT VR KLP VHD 1Q &KUMW/
QRWARXQWQJ SHRS®IV VIQV DIDIQWIKHP  $QG KH KDV FRP P WMG VR XV WH
P HAWDIHRI LHFRQAIDARQ  : H DUH WKHUH RUH &KUMAY DP EDWDGRU/ DV
WRXJK * RG Z HIH P DNIQJ KLV DSSHDOMIRXJIK XV : HLP S®RUH\ RX RQ
&KUMAY EHKDO %H IHFRQABIGVR * RG * RGP DGHKIP Z KR KDG QR IQ \R
EHMOQ IRUXV VR WDAIQKIP Z HP LJIKWEHFRP HWH UJKWRXVOHW R * RG



$OR RYHUWH OWNHZ P RQWYV SIFXWHY DQG Z RUGV Rl KDUYHWVKDYH EHHQ
FRP 1QJ R XVIWRP P DQ\ VRXUFHV HP SKDM] 1QJ WKH Z RUGV RI -HVXV1IQ 0 DWKHZ

0 DWKHZ HVXV Z HQWURXJ K D@WH VRZ QV DQG YIAI HV WIDFKLQJ
1Q KHIUM QDIRIXHV SLRFOIP 1QJ WH JRRG QHZ VRI WWH NQIGRP  DQG

KHD@QJ HYHU GIMHDVH DQGVIENQHW — : KHQ KH \VDZ WKH FLRZ GV KH KDG

FRP SDWMRQRQWHP EHFDXVH WH\ Z HUH KDUDWHG DQG KHSOMW @NH VKHHS
Z WKRXWD VKHSKHUG ~ 7KHQ KH VDIG VR KLY GVAS®N  7KH KDUHWALY SGIQWXO
EXWIKHZ RINHW/DUIHIHZ — $WWKH/ RUG RI WKH KDUHWWMWHUHIRUH VR VHQG
RXWZ RUNHU/ LOVR KLY KDUYHVW LHGE

7KLV SLIRSKHWE WHP H Z DV DOR ELRXJKWE\ . UMMQ: LEaDP V FKD@IQILQI RXU
WXWIQ * RG Z IWK WH WRU Rl $EWDKDP  RXUVKDNIQJ DQG VR EH UHDG\  GNH D
VXUHUFDWKIQJ DZ DYH 7KHZ DYHVFRP IQJ VR P [ P HVBSKRU/ D KDUHVALY
FRP 1Q] DIHZHUHDG\ " : KDWGRHV WKLY P HADIH P HDQ I RUXV FRGIPAYH® DV D
FKXUK DQG | RU\ RX LQGLYIGXD@ 1Q " 2 YHUWH VXP P HUEH SWD\ LQJ LOWR WKLY
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$V Z H SUHSDUH IRUZ KDW RG KDV 1Q WRUH IRUXV WH FRVXUH RI WH . 1QG\ DOR
DRVMG DV D FDVBOMATRUXV VR LHYLHZ  RXUILQDQFHV DQG SLRSHUN : H KDYH SDWHQWD
RRNHG DVWIKLY DQG DWN\ RX VR SUD\ HUX@ FROVUGHUWH EXGIHWRU WLV
UHVRXUFHV VR P XFK RI RXUZ RIN $OR  Z H DUH VKDUQJ D SLIRSRVDOR UHVKDSH RXU
SURSHUN SRUARIR VR KH® 1Q WKLY | XWWUH UHVRXUAQ) ' HVBLY RI VKHVH SLRSRVDY DUH
FRQUDLOHG LQ D VHSDUDW GRFXP HQWMDWZ L@EH KDQGHG RXVRQ 9IMRQ 6XQGD\
1RYHP EHU ¥ 4\ RX FDQWEH WHUH 1Q SHU/RQ RQ 9IMRQ 6XQGD.  FRSIHV RI WLV
GRFXP HOWFDQ EH REVIIOHG E\ DVNIQJ RQH Rl V(H WDP  RUDWIH FKXUFK RI I LFH

7KH EXGIHALY DOWASDAQJ DQ RYHWD@FR@IPAYH  LOFUHDVH 1Q JIYIQJ 1Q
3GDVH SWD\ HUX® WHYIHZ \ RXURZ Q FROMEXWRQ + \ RX KDYH DQ DXVRP DWE

SD\ P HOWVRP HWP HV Z H FDQ SXVWKLY RQ VHWDQG | RUHWAR Z H DN WKDW RX SGIDVH
WHYLHZ WDW7KH VD®I Rl SLRSHUN LV SLRSRVHG VR EDDQFH RXULQYHWR HQW P RUH

Z IGHO VR WLJ QUL LFDOWD LHGXPH RXUFRWW DQG VR LOFUHDVH UHVHUYHY DERZ 1QJ XV VR
WHQ SDWHQMD DQG SWD\ HUX® S@Q KRZ EHVWZ H FDQ \WMZ DUG DQG XVH WKH
UHVRXUFHV Z H DUH EGMHG Z IWK I RUWH I XVUH %RWK VKH EXGIHADQG \WH
SURSHUN SLRSRVDCY L@EH YRWG RQ DV SDUARI WKLY\ HDUV 9IMRQ 6XQGD. SLRFHW
YR WHVH SLIRSRVDY KDYH EHHQ FRYHUHG LQ SWD\ HULQ EUQILQ] WKHP VR \ RX DQG

Z H DN VKDW RX GR WDWDV\ RX FRQVGHU\ RXUYRWQJ
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. HKDYHWR P XFK VR EH WDQN XA RU DQG DV Z H HQWU : HDWHIQ JRRG
KHDOK DV D FKXUK WKDONV EHWR * RG

( SKHVDQV

3WDIVH EH VR WH * RG DQG ) DIKHURI RXU/ RUG -HVXV &KUMNVZ KR KDV EGMHG
XV 1Q WH KHDYHQ® UHD® VZ WK HYHU VSLUWKDOEGMQ] 1Q &KUMW ) RUKH
FKRVH XVIQKIP EHI RUH WH FLHDMRQ Rl WH Z RUTS VR EH KR® DQG E@P HOMW/ LQ
KLY VWIKW-Q ®YH  KH SUHGHWOHG XV | RUDGRSWRQ VR VRQWKLS WLRXJK -HVXV
&KUMWILOQ DFFRUGDQAH Z W KLY SGIDVXIHDQG Z L@ VR WWH SWDWVH RI KLY
JERURXV JWDFH Z KIEK KH KDV [ UHH® JLYHQ XVIQWH 2 QHKH ®RYHV -QKIP ZH
KDYH UHGHP SWRQ WIRXJK KLV ERRG WH | RULYHQHW Rl MIQV 1Q DFFRUEDQFH
Z W WH UFKHVRI * RGVJWDAH WDWKH @YIVKHG RQ XV : W D@Y IVGRP DQG
XQGHUMPOGIQ]  KH P DGHNQORZ QR XVWH P \ WU RI KLV Z L@GDFFRWGIQJ R
KLV JRRG SGDVXH Z KIFK KH SXUSRVHG 1Q &KUMW VR EH SXWQWR HITHPAZ KHQ
WH WP HV UHDFK WHLUI XOL® HOW VR EUQJ XQIW VR DEMIQJV LQ KHDYHQ DQG RQ
HDUM XQGHU&KUMW




$QG DV\ RX VSILWXD@ GMVFHUR DQG WAWWIMH FRQWIQW Rl Z KDWZ HYH WKDIUHG P D\
\ RX EH JXIGHG IXUMHUE\ WLV DP D] 1QJ) SDWDJH 1Q [ LDMFKDSWURI 3 DXO/ GMWHMUVR

W(H ( SKHMDQ FKXUK

( SKHMDQV

—NHHS DVNIQJ WWDVWIKH * RG RI RXU/ RUG -HVXV &KUMAMKH JRURXYV ) DWKHU
P D\ JLYH\ RX WH 6SIUMRI Z MGRP DQG LHYHIMRQ VR WWDW RX P D\ NQRZ
KIP EHWMAU —SUWD\ WDWIKH H HVRI \ RXUKHDUAP D\ EH HQ@ K\WWIQHG LQ RUGHU
WDW RX P D\ NQRZ WH KRSH VR Z KLFK KH KDV FD@IG \ RX WH UFKHV RI KLV

JRURXV LOKHUMDQFH LQ KLV KR® SHRS®!
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4 : LOVKHWHEHDQ\ RSSRUMXQIMHY VR GLVFXW VKLV 9 IMRQ 6XQGD\ GRFXP HQW

NH SURSRVDY DQG VR DWN TXHWIRQV"

$ <HV WHWH Z LOEH D 9IMRQ 6XQGD\ 4 $ VSDFH 6XQGD\ 1 RYHP EHU  * DIWIUWKH
DP VHUYLEH 1Q WH FKXURK FDI «

4 : KDWYV VKH &RUH/ HDGHUKLS * LRXS &/ * "

$ 7KH&RUWH/ HDGHUKIS * LRXS RU&/ * LVWH JLRXS Rl $\WRFLDW 3 DWRU/ VKDW
FROPWHO | XOLOMH WDGIMRQDOLR®! Rl D 6HQIRU3 DWRU KHQFH WH WILP - SDWRLDO
WDP : HDGRSWG WLV GIDGHUKLS DSSURDFK 1Q 7KLV D@RZ VV XV VR QRWEH
UHIDQWRQ RQH QI B SHO/RQ DQG VR KDYH D Z IGHUWDQIH RI JULWQJ DQG H SHUHQRH\
DYDI@E®! JXIGHG E\ WH ILYH IRG H SIHWWIRQRI SLIRSKHW DSRWBN HYDQJ HDAW
SDWRU/ DQG WIDFKHW/ ( SK

7KHFXUHQW&/ * FRP SUMHV2 D2 RWKXI] HQ $CGDP +DULY : HQG\ : DNHUBA DQG
0 DIN3RZ HD$ @RWHUP LOMM GIDGHUY LQ WH FKXURK @ON Z M RQH RI WKH &/ *

4 : KRDWIHWH(@HWRI @ %&"
$ 7KHFEXUHQWHGHY/ DIH 6XVDQ :  LA@DP VRQ 6KDXQ &RRSHU 5RQ . \ G DQG -DOH®A
&RRP EUGIH

4 +RZ GR-EHFRP HD FKXUK P HP EHU'
$ <4\ RX DUHIOWMUIHWMG SGIDVHVSHDNZ W DQ\ RI WH&/ * 2QD : HQG $GDP RU
0 DN

4 : KHUHGRHVVKHP RQH\ FRP HILWRP VR I XQG VKH FKXUFK"

$ : H DUH DQ LOQGHSHQGHOWFKXUFK VKDWY SDUARI KH %DSWANS WRADWRQ RI 1 HZ
=HD@QG 0 RWARI RXULQFRP HLVILRP WKH JHQHWRXV JIMIQJ RI RXUFRQIWHIDWRQ 2 Q
VRS Rl WKLV Z HKDYH VRP HIQFRP HIWRP FRP P HUFLDODQG UHVIGHQWDCSLRSHUN Z H
RZ Q 9%XWZ HDUH QRWSDUARI D @U H LOWIMWRQ Z KIFK JHW P ROH\ 1LRP D QDWRQDO
RUDQMVMRQ : HDWH D ®FDCERG RI &KUMNVIHOHIRXVO IXQGHG E\ WDWERG\ R GF
+1V/Z RN 1O WKLV S@FH DWIKLY WP H






