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' HDU/ IP MBS P EIMRQ &RP P XQIW

$VZ HUHGIPARQ DWDQURWP DYH , DP
GG Z MK GHHS DSSWHFIDMRQ IRUHDFK RI \ RX

Z KRKDVFKDP SIRQHG RXUP IMRQ VR HP SRZ HU
\RXQJ Z RP HQR GUHDP EHIHYH DQG DFKLHYH
7KLY\ HDU \ RXUMWMDGI DWIWXS SRUWAK DV QRARQ®
VXWILQHG RXUZ RUINGIMK DV HBIYDVWG IWDARZ 1QJ
XVVR H SDQG RXUWHDFK DQG GHHSHQ RXU

P SDFWQ Z D\ VVIKDWFRQUOXH R LOVSILH KRSH
DQG UHVIQHQFH

Q RXU3 XIBRVHO &KRVHQ 7HHQ 3R] LDP
FROWUOQXHG VR WUYH WURXJ K SRZ HUXO
SDWQHUKISVZ VK GRFDOFKRRA DQG J HOHIRXV
VXSSRUMURP  [RXQGDVRQV @NH VKH $ NIRQ

&RP P XQIW ) RXQGDVURQ DQG VKH %DUEHWRQ
&RP P XQIW ) RXQGDMRQ : H\WDZ \ RXQJ

Z RP HQHP EWFH GIDGHUKLS WAHQI VKHQ VIKHLU
FRQIIGHQFH DQG |RWHUMMMKRRG LQ

P HDQIQJ IXCZ D\ V 7KHIUJ IRZ W HP LQGV XV WD
Z KHQ J LY DUH J LYHQ ViKH VRRY DQG \VSDFH \R
IRXUK VKH Z LUV

2 XU&WDIW $ P EMRQ SURIWDP  DOR H SHUHQFHC
UHP DUNDE®1 VXFFHW 7KLY\ HDU SDWAFLSDQW

H SRUHG KHDIQJ WURXJ K FUHDMW DQG

VK DUSHQHG VIKHLUHQWHS UHQHX UDOWNLAY Z 1ViK
UHQHZ HG HQHU\ ) RP \HD GHVLJ QHG MRXLDDY
VR KDQGP DGH DFFHWRUHV WHUZ RN FDP H VR
@H DWRXUYLE LDQWA DO DUNVZ. KHUH ViH\
FRQIIGHQWD VKDUHG VIKHIUWRUHY DQG VR@ WKHLU
FUHDWRQVVR D VXSSRUAYH FRP P XQIW

2 QHRI RXUSUIRXGHWP RP HQW VKLV\ HDUZ DV
WH/ DGIHVRI / HIDR\ * DD Z KIEK J DIKHHG
PRHWDQ  VXSSRUMY P HQWRW DQG
IUHQGV VR KRQRUWKH SRZ HURI SXLSRWH DQG
SRWEIDV <RXUJ HOHIRXV FRQWEXVRQV GXUQJ
WKLY XQIRU HWIDE ®1 HYHQLQJ GLLHPD | XHORXU
SWRIWDP P 1QJ DQG DI WKH YDXH RI LQYHWAQJ
IQ\RXQJ Z RP HOB/IXWUHV : H DWH GHHS®
J DWW XOM HYHY DWMQGHH VSRQWRU DQG
YROXQWAHUZ KR P DGH WiH QLI KW\D FHBIE UMRQ \K
UHP HP EHU
$VZ H ®RN DKHDG \R RXUYIMRQ UHP DIQV
ER@ DQG XQZ DYHUQJ : H DWH H SDQGIQJ RXU
FXWEXQXP  GHHSHQLQJ RXUWDXP D IQIRWP HG
DSSURDFK DQG FUIHDAQJ QHZ BDGHUKLS
SDWZ D\ VIRURXUDXXP QLVR JLYH EDFN DQG
JWRZ : WK\ RXUFRQUQXHG EHIHI LQ RXUZ RWN
Z HZ L@EXIE RQWHP RP HQWP RI WKLY\ HDUVR
HQVXUH VKDWHYHU J LWEELHI DUGGMWRI KHU
EDFNJ URXQG@KDV WH RSSRUMXQIW VR @/H D @H
Z MCRXWIP W
7KDON\ RX IRUWQGIQJ Z MK XV IRUEHTHVIQJ 1Q
WH EUGDQFH RI RXUJ LY DQG IRUEHIQJ SDUAR
WH/ P MBIW$ P EMRQIDP 1® 7RIHVKHU Z H DY
FKDQUJ LQJ @HV@RQH GLHDP  DAD WP H

VK J UDAYXGH DQG SXISRWH
$ QFID 5 REIQVRQ
)RXQGHU &( 2
/1P MPWS$ P EMRQ ,QF






/1P MW $P EMRQ IRXQGHG E\ $@FID 5 REIQVRQ 1Q 2 FVREHU LV GHGLFDWG VR HP SRZ HUQJ J LL&Y DQG \ RXQJ
Z RP HQ Z MK VKH VRR® VR RYHUFRP H EDUIHY DQG UHDA] H WWHLUIX@SRWQUDO ,Q - DOXDU WH RU DQL DARQ
OMXQFKHG WL QDW(WH 7HHQ 3WRIWDP /[P MW 3 RZ HU IRGRZ HG E\ WH 3XIBRVHO &KRHQ: RP HOB/3WRIWDP 1Q
$NWRQ 1O 7KDMDP H\HDU / IP IMBW $P EMRQ DFKIHYHG ~ F WIWKV DQG SDWQHUHG Z IMK VFKRRY Q\H
$NRQ 3XEQF 6FKRRY VR H WQG IW WHDFK DFLIRW GLYHWH FRP P XQMHV ,Q 1 RYHP EHU WH 3XIBRVHO
&KRVHQ 7HHQ * LY 3URIWDP  GHEXVMG DWE.DWAB + LK 6FKRRODQG KDV MOQFH JRZ Q VR LOFOXGH $ NURQ %DUEHWRQ
DQG 0 F RQD@® VFKRRO@RIIHUQI D FXWEXXP FHOWHG RQ SDWRQ GIFRYHY JRDOVHWQJ HP RURQDO
P DQDJ HP HQWFRQIIEWHVROXMRQ DQG VHD FDUH
Q DJWQWURP ViKH $NURQ &RP P XQIW ) RXQGDMRQ KHSHG IXHOJ UIRZ W DQG LQ - DQXDU WH' UHDP
. IWIQIMDWYH @XQFKHG VR VXSSRUVI LY 1Q QHHG %3 $XJ XW VFKRDUKISV Z HH DZ DUBHG VR KHS \ RXQJ
Z RP HQ SXUXH KL KHUHGXFDMRQ ,Q &WDIW $P EMRQ@MKH DUADQG HOWHS IHQHXUKLS HQUFKP HQWSURJ LDP
@ DV IQWRGXFHG DQG / [P MBW $ P EMRQ UHFHLYHG ViKH 1 DWRQDO$S WRFIDARQ RI 6RFIDO:; RUNHWY $JHQR\ RI WKH
<HDU$ Z DUG
,Q $XIXW 3&  \KHRWDQY DURQVIIUMDIMUVFKRROSWIRI P IRUJILY ?  EHIDQ 6HSWAP EHU \DZ
WH RSHOIQJ RI D SK\MIEDOVSDFH [Q SDWQHUKILS Z MK 1 RUK + L@&' & DWMKH 0 DNHU+ RX\H 7KLV 0 DNHU+ RX\H
KRXVHVVE R FXWQJ HGJ H WXGLRV DQG GRXE®NV DVERW RIILFH DQG SURIWDP P 1QJ VSDFH 2 YHUVKH SDWWE R \ HDWY/
WLV YHQXH KDV KRWMG ELZ HHNO® 3&  VHWRQM@®IG HYHY RWHU) UGD\ @V Z HDDV HYHQW @\H KKH Y%DFN VR
6 FKRROVHDXW %DWK EUQJI QI FUHDVYH VXSSRUAYH SWRIWDP P 1QJ RXWIGH WDGIMRQDOFK RROHWQI V
+ LIKQ KW

¢ 3& DWWKH 0 DNHU + RXVH 5 XQQIQJ HYHY RWHU ) UGD\ MQFH 6HSWP EHU WLV \ HDUURXQG WAHQ

FXWEXXP WHP DIQV DQFKRWHG 1Q VRSIFV VXFK DV VHO ®YH VMMKRRG HP RURQDO UHI XOMRQ SDWRQ

GMFRYHU  DQG J RDOVHWQJ

e /DGIHVRI /HIDR\ * DD R KRWMG RYHU  SHRS® VR FHOEWW WKH FROUQXHG VXFFHW Rl /P MBI/
$P EMRQE\ WHFRJ QL 1QJ WWUHH RXWAMBQGLQJ / DGLHVRI / HI DR\
e . H * IDQWEXSSRW,Q $SUO WH : RP HOB/ ( QGRZ P HQW) XQG DZ DUGHG D JWQMR 1 RUK + L@

&' & EHQHIMAQI SURIWDP P 1QJ DWIKHO DNHU+ RXVHAQFOXGIQJ / IP MBAW$ P EMRQR/3&  LOIMDVYH
7KWRXJK D IREXVWEBIQG Rl VFKRROEDVHG SWRIWDP V RIl FDP SXV WXGIRV FUHDYH HQUEKP HOQWHP SRZ HUP HOW
HYHQW DQG FROWQXHG VFKRDUKLS VXSSRWV/ [P MW/ $ P EIMRQ FROMQXHVVR IRWH D P HDQIQJ IXOIP SDFWDFLRW
6XP P IME&RXQW $V WH RU DQJ DMRQ HQWAY W VHFRQG \ HDUDWWH 0 DNHU+ RXVH DQG P DUNV IW XSFRP 1QJ
\HDU P IBMRQH WH IRFXV WP DIQV RQ H SDQGIQJ FUHDWYH SWRIWP P IQ] MAHQIKHQIQJ FRP P XQIW
SDUWQHUKLSY DQG XSAVQJ WHQ J LLYVR BGIDG LQORYDW! DQG WUYH
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/1P MBIW $ P EMROE EXWAUQ® 1V IHSUHVHQVDMYH Rl RXU\VSLUW RXU
VRXO RXULQQHUMAHQIVK ( DFK RI XV KDV D \ HDWIQJ VR UHDFK RXU
GUHDP V 2 IWIQ WP HV 1Q RUIGHUVR UIHDFK RXUJRDY Z H P XVW@\H D
EXWHUO® XQGHUR DQ LQFIHGIE®! P HVIDP RISKRWY RYHUFRP Q]
FKD@IQJ Q) P HQVDORU SK\ MEDOFLFXP WIQFHV : MK VKH UJ KW
VXSSRWZ H Z LODILQG RXUSXUSRWH DQG DELOAHV DUMQJ 1UIRP  VKH
DP D] IQJ LQQHUYWR@N HDFK Rl XV SRWHWHV : H Z LOVSIRXWZ 1QJV
DQG VRDUVRZ DUGV RXUJ UIHDWVADP ELMRQV

o %

§S::bp  §P2 & HDFK Rl XV JRHV WWRXJK D SHURG Rl \HO
GLMFRYHY 1Q RXUQYHV D WP H R 110G RXUSDWRQV DQG XVH WKHP
1Q IRWP 1QJ RXUGUHDP VDQG GHWI QIQJ RXUJ RDY

RQFH ZH NQRZ Z KHWH Z H Z DQMWR
JR ZH WDOMRWP RXUHOHV QR DP EMRXV JRDOVHHNHWY 2 XU

RXVBRRN FKDQJ HV DQG Z H FUHDW QHZ  SDVIKV | RURXUHOYHVLQ @H

wSP BBy HwSPy 5 WP HP EHU \RX DWH DQ H FHSWRQDO
ZRP DQ IX@RI XQITXHQHW SXBRWH DQG SRWQMDO Y%HIHYH 1Q
\ RXUHD DQG \RXU DEIONV VR @YH WH @H \RX GHMH <RX DWH

P DJ QUIFHQW
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7KH 3XISRHO &KRHQ 3WRIWDP VD

| DFLOWAG FXUWIEXO(P EDVHG SWRIWDP  IRU
WHQ J LY DI HV WKDWZ DV GHWLI QHG VR
HTXLS J LY Z WK WH VRROYVIKH QHHG VR
SXWXH SDWRQ GHP RQOWADW GIDGHUKLS DQG
RYHUFRP H REWDFGNVWH P D\ IDFH

( DFK VHMMRQ KDV D VRSIF VR J XIGH WWH
GLMFXWRQ DQG J IV Z L@KDYH DQ RSSRUXQIW
VR UH GIPVIQ VIKHIUZ RINERRN 3 URJ WDP VDUH
WSLED® Z HHN\V DQG VIDNH S@FH GXUQJ
WH VFKRROGD\

7KH 3 XLIBRWHO® &KRWHQ FXUWIEXOXXP LV

GHWJ QHG DURXQG VKH 6 RFIDO( P RURQDO

/ HDWQIQJ 7KHRU RQHRI WH 2 KIR

' HSDWR HQWRI ( GXFDWRQE/ | RXUGIDLOLQ]
GRP DIQVVKDWKDV EHHQ IRXQG VR FROWE XM
VR WWH KROME XFFHWRI D FKI@ 7KH
FXWEXOXP  GXFDWAVWH Z KR®I FKIGBE
KHGLQJ SDUAFLSDOQW DFT XLLH DQG DSS® WKH
WN@\VR P DQDJ H VKHIUHP RURQV DQG DFKLHYH
WHLUJ RDY 7KH @H WNLG@Y GHYHRS HG VXSSRUWV
ERVK SHWRQDOGHYH®RSP HQWDQG DFDGHP LE
SHURWP DQFH

muS2 b D, | iugHhp: (

7R, QFUHDVH VHO HAHP  VHQWH R
SHWRQDOFROWRODQG SURP RWM
SRVVIYH [GHQWN DQG DZ DUIHQHWRI
\HO

7R J LYH SDWAFLS DQW ViKH VRROY ViKH\
QHHG VR GHYH®S DQG HQKDQFH
SHWRQDOGIDGHUKLS

FRP P XQIFDWRQ GHFIMRQ P DNIQJ
SWIREGP VROIQJ DQG VRFIDOWNQY
7R HGXFDVM WIHQV DE RXWIKHLU
FXOXUH KHUMIRI H DQG HQFRXWDJI H
WHP VR VINH SUGH LQ VKHLUKDRY
7R HOFRXWDJ H WHQV VR GHYH®RS
IUHQGWKLSV DQG VR EXLAE D VARQJ
VIMWMLKRRG Z WKIQ VKH FRP P XQIW
7R \VKDWH DZ DUHQHW DQG GHFUHD\VH
WAHQ LQYROHP HOWQ UM\ EHKDYIRWY/
VXFK DV\VH  YIR®IQFH DQG VIXEWDQFH
DEX\H

7R LOQFUHDVH KLJ K VFKRRQJ IDGXDVRQ
UDVIV DQG FRABU H

HQUR@ HQWI LDGXDVURQ WAV IQ BRZ
IQFRP HIDP LaQHV
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