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Q , ®DUDHG DERXVWWH SQ KWRI VWD GRIV 1Q
5RP DQD IRP D IUHQG ZKR WDQ KHURZ Q LHVFXH
7KHWAD. GRJ SRSXOMRQ KDG JURZ Q H SROHQAD® |
VIOFHWH  V DQGE\ WZ DV HVWWP DIMG WD
DUQPDY ZHH Q) RQ WH WHHW Rl
YXFKDUHVW 7 KHUGLLH VIWDVMRQ LQVSILHG P H\R A
YROQMHUQI IRURWHULHVFXHY LQWD@® FRQGXPWQJ
KRP H FKHFNV IRUIDP LQHV Z KR Z HH DGRSWQJ GRJV
7KHQ LQ 6 HSWP EHU D \HDURG 5RP DQIDQ
ER\ ZDV WDJIFD® NG DDUHGO 1Q D WD GRJ
DMFN DQG WLV WJJHHG D IHRFIRXV SXEQF
EDFNDVK 7 KH VWHHW DQ UHG Z W ERRG DV SHRS®!
WRRN W XSRQ WHP VHOHV R N@ WDV XVIQJ
VSDGHV EUFNV DQG DQ\ RIMHUZ HDSRQV WH  FRX@
@ WHUKDQGY RQ +RULIHG , ERRNHG D 1@ KWMR
YOXFKDUAVW :© MPHWIQD WH P DWDFLH R WHVH [
KHS®GMW DQP DV IIWWAKDQG ZDV @H FKDQIIQY ,
NOHZ KDG R GR VRPHWMIQU DQG IGZ KRPH [\ 4
GHMP LOHG VR DFW, DR QHHGHG WR IIQG D ZD\ \R |
EUQJ WUHH GRJV DQG D SXSS\ W IDP LOHV [QWH S . |
ZKR ZHH DGRSWQJ WHP?2 DQG VR 3DZV 5HVFXH
ZDVERWRQ WS1RYHP EHU

2 XUP IWIRQ ZDV FGDU ILRP  WH WBUN KH® DEXVHG QHIGFWG DEDQGRQHG DQG WD\

DQIP D&Y RQ ERW D QDWRQDODQG LQGLYIGXDOBIYHO ,Q RUBHUWR XQGHUAMBQG WH ERMWZ D \R
DSSWRDFK WLV , IP P HWHG P\ VHOD 1Q ®DUIQ] DERXWS RP DQID [LIRP WH Gl HHQM®&FDO
FX@XUHV VR WH SROAFDOV WMP  DQG WH & KXUFK Z KIFK S@\ V D SLYRWBOLR®! LQ 5 RP DQIDQ
VRFLHW

© H EHIDQIQ DV D YROXQMHUUXQ RU DQVDMRQ DQG WIQ \ HDW RQ FRQOWOXH R EH XQ
VRGO E\ YROQWHY 2 XUDP KDV DZD\V EHHQ VR HQVXWH HYHI SHQQ. ILIRP  RXUIXQGV
JRHV GLHAW® R KHSLQ) WH DQP DY 2 YHUWH \ HDI/ RXUWDP KDV JWIRZQ IWRP IRXU
YROQMHY R HIKWDQG QRZ R IR ILYH DQG Q ZH ZHH SWRXG R EH DZ DUEHG
,QYHWRU,Q 9 ROXQMHY DFFUHGMIMRQ 2 XUWDP LV GLYHWH DFLRW D@DIHY EDFNJ LIRXQGV
DQGILRP P DQ. FRXQWHV : HWK® DIHDIDP 1O / RRNQJ DIWMURXUYROQWHLY LV D SURUW
EHFDXVH \WH DUH WH KHDUEHDAMKH DIH3DZV 5 HVFXH
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YRXOQWHWY/
SXV DQP DY QHXWUHG
SXV DQP DY IHVFXHG
FDW DQG GRIV WH KRP HG LOR IDP LIHV IQWH 8. DQG DFLIRW WH Z RUG
FRXQMHY 8. 5RP DQD 0 RGRYD 8 NDIOH 3HX DQG 3 KLASSIOHYV
GRIV KRWHDQG GRQ\H VSRQVRIHGE\ 8. VXSSRUMY/
&KUMK DV VKRHER] DSSHDY |RURLSKDQV DQG ®RZ LQFRP H FRP P XQWHV 1Q
0 R@RYDDQG5 RP DQD
GRIV 1Q IHVFXHDWDQ. RQHWP H
5 RP DQIDQ FRXQWHY Z W 3DZV 5 HVFXH (| GXFDWRQ LQ WHUVFKRRY
3DZV 5HVFXH YHWFQOQLFV 1Q RSHIDWRQ
3DZV 5HVFXH YHWFKROUY/
P HAFDOSDURHUW/KILS Z IW 6 SILX + DUHAB QLYHUAW
JRREDODQG ( 8 P HAFDAHVHDUFK SWRIWDP P HV
FRP SGMAG P DNRU SIRMFW FRP SOMIG LOFXGQI RXU 6 DFWHG +HDUNV
6 DQFWDY Z KIFK Z LOKHS KXQGUHGY Rl RWWRXY DQG LV RXUEXXHSUQW RUWH
I X\MUH DQG 7KH 0 HGLFDO& HQMUIRU( GXFDWRQ DQG $ QP DO6 HUYLFHV
1 XP HRXV DZ DGV LOFXAQ]
3HEO®Q 1 RP LODWG &KDUW RI WH<HDU WP HV IQD WRZ
YeHVWQMOQDWRODCHE HVFXH ° $ QP DC6 VU$ Z DUV
2 XUIRXQGHU $ @/RQ 6\ WQGEUGIH ' DIO® 0 DIO: RP DQ RI WH <HDU) LODOAMDQG
: RPDQRI WH<HDU: 1QOHULQ
/' X[/ UHO RWQVSLUQJ $ QP DO WRFLIDWRQ RI WH <HDU
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11QH RIFGFN 1O WH P RWDQI DQG LWZ DV DOHDG

& DV Z H GLRYH \R WH SXEQF VKHIMU $ \WBDWZ H
NQHZ WDWWH VWDV DQG DEDQGRQHG SHW
FDIHG 1Q WH P RWDSSDA@Q FRQGMWRQV WHH
Z RX@ HDWZ HOVRGD.  WDQNV VR XV 2 XU KHDUV
ELRRNH DV ZH SDWHG GRIV SIWX® FXUBIG XS
DI DIQOMMH EMQI Z1QG  KDO KIGGHQ LOVIGH KRBV
WH KDG GXJ 1Q WH VORZ MWWWR VXWLYH 7KDW/
ZKHQ ZHVIZ Y\ V&Z® ZDOIQ] DRQ 6KH ZDV
VIGIQAIQ KHUSDIQ DQG \RR FRE@ \R VKRZ [HDUZ KHQ
Z H DSSWRDFKHG 6 KH Z DV KHDYIHUWDQ VKH GRRNHG
ZHJIKHG GRZQE\ KHDY\ FOXP SV RI P DAMG IXUDQG
KHUSDZ V 1R HQ VRAQG P DGH XV FU

y€+x PWoP

20N 7KV IV WH HYHUGD UDOW 1Q 5RPDQD DQG

| 0 RGRYD Z KHH WH @FN RI QHXWUQI KDV GG \R D
KXJH WAD\  SRSXOMRQ ZKHH WBQI GRIV
VFDYHQIH EHRWH EHQJ FUKH® URXQGHG XS E\ GRIJ
FDWKHY DQG VEBNHQ VR 2VKHOMY VR EH NGBG
: KHH WH JRYHOP HQWKDV 1DIBIG |RU GHFDGHV R
UHVROH WH IMVXH

<HWY\ DQG WRXVDQGV @\H KHU DIH QRZ ZDWP DQG
IHG EHFDXVH ZH HHXVH \R \Q D EQQG HH R
VXIIHIQ) )RU GRIV @H Y\ DGRSWG QR 8.
IDP L.OHV WH GD\ V Rl 1UR] HQ SDZ V DQG HP SW EH@HV
DUH RYHU 7KRXVDQGY D® RWAP LRQV Rl SXSV KDYH
QRWEHHQ ERWD IQR P IVHY EHFDXVH ZH FDUY RXW
OHXWUQ) 9%4HFDXVH ZH FDIH 2 XU ®RYH IRU GRIV
GRHV QRWUHFRJ QIVH ERWGHY  DQG Z H FDQQRWMEIQG
W VHHDQ GRJ 1Q GMAHW
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1HXWU FDPSDUQV  : H KDYH DOHDG

QHAMHG RYHU DQP D 2xUQHwU it STERILZAR

FDP SDLJQV KDYH VBNHQ S@FH LQ D YDUHW R

VHMQIV 1LRP P RQDWMURY \R VFKRRY DQG @ i

RXU P REIGH YHWF@QE HQDEGN XV W UHDFK dtese SATTERSER

PRH UHPRM FRPPXQWH ,Q ZH Propam: Lo Ve 000-100

Z HH SWRXG VR RSHQ RXU W QHXWUFQ@QIF 1Q PRockAMAR:

5RP DQID [Q UHP RWM %HXV Z KIFK LV DOHDG N e

KDYIQI D KXJH IPSDFW IQ WH QFDO : ‘ﬁ?ﬁﬁﬁlaﬁrﬁﬁe
FRP P XQWHV ZKIFK KDYH QR RWHU YHV [ - _/—g—mmm £
VHYIFHV DSDUWVIWRP RXW : H KDYH DOR [t Teys oo g UICURILMTHTE gy

HSDQGHG RXU IOMODARQDO  oxwy BIRSE R o~ e
SWRIWDP P H Z M IHFHQWFDP SDLIQV 1Q 3HX I RAZ e

DQG 8 NDIQH : H DWH IP P HOVHD SWRXG Rl
RXU QHXWU SIRILDP P H 1Q P RODWMURY 1Q LA, ROWANA £}
FHQADODQG HDWMLD 5 RP DQID Z RINQJ Z W g:ﬁta;ca pans R
WH QXQV Z KR WK® DUH DQIHY RQ HDUM IRU
WH DEDQGRQHG DQG VWD DQIP DY : H KDYH
KQ WLV OHXWU DQG P HGFDO VXSSRW

SRRILPPH MVIQFH DG IOMG R
FROAQXH 1DU LOR WH IXWH 7KH FRWRI
QHXWUQJ 1Q 5RP DQD LV DQ DYHIDIH R ...

SHU DQIP DODQG Z H QHXWU FDW DQG GRIV
7KV UD® IV WH FRUDHUARQH Rl RXU
P MIRQ RXUXGIP DM JRDOLY R HQVXUH WDW

HYHUY DQLP DAV D Z DQMG DQLP DO

( GXFDWRQ : H KDYH D IRWP DOSWRIWDP P H
DFLRW VI HYH FRXQWHV LQ 5 RP DQID 52 3(
5HVSRQME®! 2ZQHUKIS 3WRIWDPPH R
(GXFDARQ 1Q FROWQFWRQ ZIW 0 IMIW
6XSHKHRHV DQG RXU 0 HGFDO &HQMU
7KIRXIK FOWHYV 1Q DQG RXWRI VFKRRY Z H
DUH KHGLQI \ RXQI SHRS®! VR GDLY WIRXIK
REVHUYDWRQ DQG HQJ DI HP HOWDERXWDQIP DO [
Z HODWH DEDQGRQP HOW  SIHYHQARQ s
DGRSWRQ VSD\ LQJ DV WH RQD VROMRQ DQG | 1998
KRZ DQG ZKHQ \R KHS 7KLV P DVRUSIRMFW [ 2 Sl B o5
KDV DOHDG\ UHDFKHG RYHU FKIGUHQ o r}r
DQG LV ELRDGHQQJ 1Q VFRSH HYHY \ HDU - WELERS



9HWBFKRDW/ ( DFK \ HDU \ RXQJ SHRS®
DSS® VR RXU YHW VFKROUAKIS VFKHP H
NORZ Q) WDWWH VXFFHVWIXO DSSTEDQW
ZI® WDQ 1Q 9HMUQDY O HGIFIQH DW. |
FRE@UH RUXQYHWIW 1Q 5RP DQD 7KHVH 3’
VWXGHQW YHW KHS 3DZV 5HVFXH RQ S

JBREDOWHVHDIFK SIRMFW DQG SDUAFISDM o

IQ RXU QHXWU FDP SDLJQV DQG ZH DWHH
LP P HQVHO SWRXG Rl RXUFXUHQWFRKRUARI

VHYHQ VFKROW DQG RXU WUHH YHW Z KR
TXDAULHG LQ - XCQH +HHDWH' U0 DGD
DQG' U/ D DUQD LQWHURZ QZ RUBV
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&KUMKP DV -R\ ( YHY $XIXWZ H @XQFK RXU ;
&KWAR DV 6KRHER[ $SSHDO ZDV RXU
W DQQXDODSSHDODQG Z H VHND W J HIQJ
JUWER[HV VR EH GMMEXWG DP RQJ
RUBKDQV YHY ®RZ IQFRP H IDP IOHV KRVSIMZO
FDQFHUXQW DQG WH SRRUER] HV DWFKXUFKHV
DFLRW 0 RGRYD DQG 5RP DQD 61QFH
RXUDUAEX@WG GRUY KDV FRP H R RXUWRWDI H
XQWAL) <HTRZ 6HD 6\RWDIH LQ 6 XWRQ 6 XUH
DWWH WBUVRI ' HFHP EHU ZKHH D WDP R
YROQMHY ®RDGV  \RQVRI GRQDUIRQV : HIO I
RXWUWRP WHS8. \R5RP DQDWR KHS RXUWMDP ¥
GMMEXWM \ RXU GRQDMRQV DQG RXU  VRFIDO I
P HGID SRVW HQDE®! HYHY RQH \R VHH WH MR\
WH GRQDARQV EUQJ 7KH DSSHDOIHHGV LOR
RXU RQIRIQ] P WIRQ R IRWMU FRP SDWIRQ
\RZ DUGV DQIP DY B\ HQFRXWDILQ) SHRS®! \R
YHZ XV DV D SRVMYH IRUFH IRU WXWDO

FRP P XQWHV

b

SNDIOH  ,Q ZH H SDQGHG RXU
RSHIDARQV LQ 8 NIDIQH EHFDXVH Rl RXUWDP
PHPEHU 2NVDQD : H VHOWDQ DUAEXDWMG
@UY 11GBIG Z LW KXP DQUWIUDQ DQG DQLP DODIG
DQG ZH VWD FROAOXH VR VXSSRUNVKHIMLY
WHH



5 HVFXH DQG 5 HKRP 1QJ 2 XUFRP P V¢ HOMR KHSLQ
LQGLYLGXDO GRIV 1Q GDQIHU P HDQV WDWZH DWH
FROABQW |DFIOMMQ) WH UHVFXH Rl DEXVHG DQG
LOMUHG GRIV &RGFWYHY RXUUHVFXHY KDYH XS R
DQIP DY 1Q WHUFDH DADQ. RQH WP H DQG Z H
VXSSRUMMHP E\ IXQGDIMQI VR FRYHUWH FRMWRI
YHWWHDR HQWIRRG EHGGLQJ DQG VKHAMU : H DOR
XQ DQ DGRSWRQ VFKHP H HQDE@QJ D QXP EHU RI
DQP DY @H 0 HDGRZ SIPMHG R 110G D B PCNdz + PUWloP
IDPLO IQWHS. 1HZ DGRS\WLY DUH LQYIWG \R MO
RXU WUYLQ) DGRSWY )DFHERRN JWRXS DQ
H FH@QWUHVRXUFH 1RU VKDUQI WIXP SKV DQG WSV
ZIW D® RWV/ PHPEHY 6DGD VRPH Rl RXU
GRJV DUH MWWWRR WDXP DM/HG VR EH UHKRP HG DQG
Z H SWRYIGH D VHFXH DQG FRP |RUBE®! HQYLLRQP HQW
IRU WHVH DQIP D WWRXJK RXU 6SRQVRU D ' RJ

VFKHP H DQG RXUUHFHQW® RSHQHG 6 DQFWDU PONdz + WsPo

5DIVIQ) $Z DUIHOHW +RZHYHUZ HFDQ HYHY GD\ ZH
VAMYH VR WIVH DZ DIHQHW RI WH DEXVH Rl GRIV 1Q
5RP DQD 2 XUWBNMRQ VHUHY RQ 7RIHWHU79 Z DV
VFUHHOHG ODWRQD® RQ VDM@M 79 DQG JDYH XV D
KXJH WS IRZ DBV 1Q ,Q DGGMRQ Z H FRQWOXH
VR DWHQG HYHQW WIRXJIKRXWWH 8.  DQG XVH VRFLDO
P HGID SOWRWP V \R VSRR KWWH SQ KWRI WH GRIV
DQG RXUZ RN 1Q KHSLQJ WHP

/ REE\ lQJ DQG DZ DIHOHW @ H VSHDN XS DQG VSHDN

|IRUDQLP DY DWMH ( 8 DQG DWERFDOJ RYHUDP HOWBIYHO
$ 1\WWMU%H IWZ H KDYH FROWOXHG WLV Z RWN 1Q WH ( 8

YLD RXUWDP Q5 RP DQID

QMODARQDOZ RN : KB WH P DNRUW Rl RXU
HIRUV DWH IRFXVHG RQ 5RP DQD Z H KDYH DOR
ZROHG RQ SWRWMFW 1Q OR@RYD DQG
3KLASSIOHV : H KDYH DR VXSSRUMG VKHIMY/
DQG QHXWUHG LQ 8 NUDIQH [RUD® RWAMUHH \ HDWY/
DQG WLV Z LOFRQAOXH Z I RXU FXUHQWWDP V
,Q DGGMRQ \R W1 Z H KDYH WH P RW\M DQEWME
WDP O®GE\ <RWKL IQ3HX : LW RXUKHS WH
WDP FDUIHV RXW QHXWU FDP SDLIQV 1Q WH
VKDOW WRZ QV DQG KHBHG LQ UHVFXLQU
SHRS®! DG DQPDY¥ VRR IWRP IGRRAQ 1Q
FROMOPWRQ Z W WH RFDOSRIFH ° Z KR VXSSRWV
RXUZ RUIN WHWH



3IRWFW 2 XU P DIQ IXQGDIMQJ HIRW DWH IRFXVHG RQ RXU SIRMFW ( DFK \ HDU ZH
LGHQW\ DUHDV Z KHUH RXULQSXWLY P RVWAGHVSHIDM® QHHGHG DQG GHYLVH SURMIFW \R P HHW
WRVH QHHGV IRUH DP S® E\ Z HDWHUSLRRILQJ D VKH®MU RU SLRYIGIQ) LXQQIQI Z DWU
3UHSDWH IRU:  LOWMULY DQ DQQXDOFDP SDL] Q WDWABUIV 1Q WH VXP P HU ' RODARQV WDVHG
DUH VSHFULFD® KHG XQWOWH Z LOWU Z KHQ WP SHIDWUHV 1Q 5 RP DQID FDQ GRS EH®RZ

& DQGWH VQRZ GUIW XS R  THHMRUP RWH ( YHU \ HDU Z H DUH DE®! VR KHS XS \R LW
VP DDUHVEXHY DQG LQGLYIGXDY ZKR FUI RXWRU KH® 1RUNHQQHO WADZ DQG IRRG 7KLV
FDP SDLJQ LV D UHDOM HVDYHUIRUGRIV

7KH 6 DFUHG + HDUNV 6 DQRMDU 1O DWRFIDWRQ Z W RXUUHVFXH SDURHU/ XSWBIQG 6 DYDQ 2

91DV LV D YMBOKRP H IRUP DQ\ GRJV Z KR QHHG D SHDFH XOVDORWDU 0 DQ\ KDYH EHHQ VR
EDGO WDXP DAHG E\  KXP DQV WDWWH Z 1@ QHYHU I1QG SHDFH ZIW D IDPL® 7KH
VDORMDU 1V RXUIRRVBUQWOQ UXUDO5 RP DQID WHU SDWDGIVH Z KHH WH. KDYH WH FKDOFH
R XQ IUH 1Q WH IHBV : H VWEDKDYH DGGMRQDOIHQFIQ) WH YHWFOQIE DQG DWGDVW
DORWHU WQ NHQQHY R EXL@ EHRWH MY FRP SGMWG EXWWWXO LV D M\ R VSHQG WP H
WHUH DQG VHH WH GRI VUKDSSLOHW

7KH &HQMUIRU( GXFDAWRQ DQG $ QP DOBHUYIFHV &( 6$5 LV 1Q - LMYD D FRXQW VRXW R
OXFKDURVW, WL D FHQWH |RUVRFLDOP HGLFIQH DQG Z LADMOR EH XVHG IRUVSD. FDP SDLJ QV
FRP P XQW YIMWGDV XVIQ] RXU 3DZV 5HVFXH YHW VFKROW FDP SDLUQV 1Q WH
FRP P XQMHV DQG VRFIDOFDVHY 9 HWANGHQW Z L@FDUY RXWSWDRWFDOADIQIQ) KHUH DV SDUV
Rl RXUSDURHWKLS Z W WH P HGLEDOXQLYHWIW 1Q %eXFKDURVDQG HGXFDAWRQDOHYHOW Z L@
EH KHG R WDIVH DZ DIHQHW DERXWFRP P XQIFDE®! GVHDVHY  7KH P HGIFDOFHQWH Z L@
E®RWRP DV ZH FROWDXH IXQEDMQI QR DQG WH FHOWH EHFRP HV IXUMHU
HWBEQ/KHG : H KDYH IRWP DOS@QV |RUWH DFWYIMHV DQG Z H DIH VR H FIWG VR NQRZ KRZ

HWHMDOWKLY H FHIQAHVRXUFH Z LKOEH IRUP DQ \ HDW/ VR FRP H
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) XQGUDIMQI 1V DAWMH KHDUARI RXUZ RUN EHFDXVH Z LWRXVWH
NQGOHW DQG JHQHIRVIW Rl RXU VXSSRUMY ZH Z RX@ EH
XQDE®I \R KHS VR P DQ. GHVSHUIDW DQIP DY ) LIRP VSRQVRUIHG
VOHSRXW DQG P RXQWEIQ FQP EV R GRJ VKRZ V DQG ELLNGD
DSSHDY RXUIDP L® Rl DGRSWY DQG VXSSRUMY LV D@D\ V
GRNQJ IRU ZDV R KH3 : H DMQG DQG RWDQWH

IXQGUDIMIQJ HYHQW DFLRW WH FRXQM  LOFOXGIQ) WH 9HIDQ
) F\WYDO 3DZ V ,Q 7KH 3DWIN DQG UHJ LRQDOHYHQW DRQ Z LW

%964 V DQG DERSWLY P HHWKSV Z KHH Z H FROWOXH R WDIVH
DZ DIHOHW Rl WH S@ KWRI RXU GRJV DWHYHY RSSRUMQIW
2 XUZ RQGHUXOVXSSRUMU $ VKB 2 ZHQV KDV WDVHG D® RWV
R KW ... \BLJ HWIRU WH FROMKPURQ Rl WH
6DOFWDU  DQG KHY RQO WILMHQ\ HDWY/ R + HY Z HDWHUHG
VWRWP V DQG LapHW R VOHS QRQ WRS 1O KLYV WQWRU XV DQG
Z @ VSHQG KLV W QLJKWXQGHU FDOYDV RQ ' HFHP EHU

W $QG Rl FRXUH VRP FMP HV Z H DIH OFN. HORXJK
VR UHFHYH @U HURQH RIl GRQDARQV ILIRP NQG LQGLYIGXDY RU
EXVIQHWHV
2 XU. H ) XQGDIMQI $ FWYIAHY

2 XU) DFHERRN $ XFWRQ DQG ) XQGUDIMQJ SDJHV

6P DOP RQN® GILHFWGHEIW [LRP VXSSRUMY ( YHY SHQQ
FRXQW DQG KH®V W VXSSRUARXUUHVFXHY E\ SD\ IQJ |RUYHW
EL@ DQG |RRG IRUWH GRJV

6 RFLDCP HGLD DSSHDY

(YH) VXPPHUZHDWIRU  SHRSGIRWDIVH... 7KW/ LV
D KXJH ERRWMR RXU3 UHSDWH IRU: LQWUDSSHDO W DZ D\ V
ZRQGHUXOWR VHH VR PDQ\ VXSSRUMY ZIW VRP H XQITXH
IXQGUDIMQJ LGHDV \RR

6 XSSRUMY RUDGRSWLY KRGIQJI WHURZ Q HYHQW ) WRP
FRIIHH P RUJIQIV R SDIDFKXWM MP SV Z H DSSUHFLDWM HYHU
MIQI & HYHQW

2 XURZ QWDP VBNQJ RQ FUD|\ FKD@®IQIHV ,Q $QVRQ
6 VBQGEUGI H VSHOAWMNH QLI KWFDIHG LOVIGH D SXEQF VKHOMU
7KH DIP ZDV \R WIVH DZ DIHOHW Rl WH KRURW Rl WHVH
IOKXP DQH S@FHV DQG WH HYHQW WDIVHG D® RWA ...
WRZ DGV D QHXWUFDP SDLJQ $QG 1O VKH WDYH®DG EDFN
IlRP 5RPDQD RQ &KUMR DV (YH ZHDUQ] KHU GIHWMQJ
JRZQ

2 XU3DZV 5HVFXH6SRQVRUD' RJ VFKHP H\WBUMG LQ
$WMWA.. DP RQM LAY D JUDWI LWGHD $ @WH GHLY FDQ
EH IRXQG RQ RXUZ HEVIWM



Ndl sPNCbN NdoPN

© HWYH UHKRP HG RYHU DQP DY 1Q WH @WWMQ \ HDW/ VBNIQJ WHP ILIRP  VKHOMU@H \R
IDP L® @H DQG Z H DUH DA D\ V J DWW XOR WH DGRSWLY Z KR RSHQ WHUKHDUV DQG KRP HV \R
WHVH P RWGHVHIYQ] FUDWHY : HLIH DOR JUIDMXOW RXU DGRSWRQV WDP ZKR GR
HYHIWIQJ ILIRP GDIMQJ ZIW RXU UHVFXHY RYHWHDV \R XSGDWQJ WH VRFLDO P HGD
FKDQOHY R FKHFNLIQJ WH SDSHZ RN VR SHURWP 1QJ KRP HFKHFNV VR ERRNIQJ WH WDQVSRUV
W NHHSIQU 1Q FRQEBFWSRWADGRSWRO  WH @MIRHV RQ -+ HUH DUH MVMIUHH R RXUKDSS\

HYHUD WUMRUHY

-da C

5 HVFXHG ILRP WH \WHHW Z KHUH VKH
Z DV WAKJJ @ Z M D KXJIH \MP RXU
WL  \HDURG [P P HGIDMO ARG
DD RXU KHDWW 7KDQW R \WH
NQGOHW Rl RXU VXSSRUMY VKH
EDYHO XQGHZHOW VXUHY 1Q

S5RPDQD DQG LV VSHQGQI KHU
JRGHQ\ HDW/ IQWH 8. 1Q WH ®RYLQJ
KRP H VKH GHVHUHV

P

$VQ/DQ DEDQGRQHG VHQIRU GRJ RQ
G-DW RZ 1Q D N@VKHWMU VZ HHW
' DYH KDG QR FKDQFH Rl VXUYLYDO
XQWO3 DZ V VWMSSHG LQ DQG IHVFXHG
KIP 1RZ KHV JRAD FRP I\ VRID \R
VORRIH RQ 1O 6FRWDQG ZIW KLV
Z RQGHUXCDGRSWMLY/

t LWPpp
" XFKHW KDG EHHQ DWEFNHG VKRW

DQG GIW VXIIHUIQ) WH PRW
DSSDAQ)  LOUHY ZKHQ VKH ZDV
VENHQ LQ E\ RQHRI RXULHVFXHLY 2 XU
JHQHIRXV VXSSRUMY FRYHHG KHU
YHWELQY DQG VKH Z DV DGRSWG LQ

) DWMRW DUG WUHH \ HDW/ DQG
WL JRUHRXV JULOLY WKO WHDMG
@H R\ DWV
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( WEEQ/KHG 1Q WLV \ HDU ZH FHBEWDW WQ \ HDW/ Rl 3DZV 5HVFXH WLV
LOFUHGIE®! \R UHDOVH WDWRXU J REDOLP SDFWDQG DFKLHYHP HQW 1O VXSSRUAMY
DQIP DY VSDQV D GHFDGH 7KH WDQVIRWP DARQV Rl VR P DQ\ GRJV Z KR KDYH EHHQ
DGRSWG DQG IRWMHG QR WH VDIHW Rl ZDPP DQG ®YIQ) KRPHV LV
KHDUZDWPIQ) 0DQ KDYH EHHQ UHVFXHG ILRP (RXJK @H RQ WH VWHHW DQG

LOKXP DQH FROGIMRQV SOFHV QR @Y1QJ FUHDWILH VKRX@ KDYH VR HQGXH

7KDO\V R \ RXU GRQDWRQV ZH FROAQXH VR EH DE®! \R VXSS® IRRG WEN DQG
Z RWP 1QJ WHDR HOWDQG P SRUBQWP HGLFDOFDULH IRUSRRUD DQIP DY 9%6XWRXUZ RN
GRHVQWHQG WHH  Z KLB! DERSWRQV |RRG DQG FDUIH KH® [P P HQVHO® WH DUHQW
WH ®RQ WP VROMRQ DQG WDW/ Z K\ WH KHDUAMRI RXUP DMMRQ LV VR SUHYHQW
VXITHUQI E\ VBFNQQJ W LRRWFDXVHV

: H FROWOXH \R QHHG \ RXU KH® VR JHWF®&RVHU R RXU JRDORI HQGIQJ DQIP DO
VXIIHIQ) 93 VXSSRUMY XV \RX ZI®EH VXSSRUMY Z RUGZ IGH QHXWUQJ
FDP SDLJQV \R SUHYHQAXQZ DQMG QMY 9 HWWUODY  VFKROWKLSY R HOVXUH WDW
WHH DWH VRFIDOFDIH YHW 1Q WH IXWUH \R QHX\WU DQG VDYH DQIP D $ QP DO
Z HODUH HGXFDARQ 1Q FRP P XQWHY $QG RXU YHU RZ Q VDORWDUY DQG P HGIEDO
FHOAH 90 VXSSRUMY XV \RX ZI@EH KHSIQ] R VBFNG! WH LRRWFDXVHV R
VXITHIQ) DQG FUHDWQJ D EUJ KWIU KHDOKLHUI XVMUH IRUVAD, DQLP DOSRSX@MRQV

2QRXU W DQQYHUWDU ZKIEK WOV RQ G 1 RYHP EHU ZH QHHG \ RXU
VXSSRUMR KHS XV P RYH FRVHU \R DFKIHYIQ] RXU JRDO 3GDVH KHS XV R
FHOEWDM WL P LBMRQH E\ GRODWQ) ... VR 3DZV 5HVFXH 7KDWW MWV... IRU
HYHY \ HDURI RXUH MMQFHRU... TRUWH QH WMQ\ HDLY @ KIFKHYHUZ D\ \ RX &RN
DWW\ RX Z LOEH KHSLQJ VR P DNH D GUIHHOFH B\ KHSLQI XV VR FROWOXH VR HQG

VXITHIQ) 7KDON\ RX
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$V D IHIMMHG FKDUW ZH DUH UHIDQAVRQ WH JHOHRVIW Rl RXU VXSSRUMY R
HQDE®! XV VR FROWOXH R HQG DQIP DOVXITHUQI : H DUH H WHP HO J DWW XOIRUDQ\
GRODMRQV KRZ HYHUVP D@’ RQDWRQV FDQ EH P DGHWR 3DZV 5 HVFXH LQ D QXP EHU
RIZDV

&KHTXHV &KDUMIE®! $1G ) RXQGEDWRQ FKHTXHV FDQ EH VHOWWR RXU WHIMMUHG
DGGLHW DW 6 KHORQ 6 WHHWE&RYHQMN DUGHQ / RQGRQ : & + -4

%DQN 7 WDQVIHU 0 HAWR %DQN $ FFRXQWQDP H 3$: 6 5( 6&8( 6 RUANFRGH

$FFRXQW OQXP EHU U1l *% 0<0% 6: )7
0<09%" % /

6\BQGLQI 2 LGHU 5 HI X@MUP RQWMO® GRQDWRQV FDQ EH VHWKS E\ WEQGEQ) RUGHU

/ HIDFLHV 3 GDVH FROQVIGHUGDYLQJ XV DVP DOVXP 1Q\ RXUZ L®

3D\ 3DODQG - XWWF LYIQ) $ G KRF GRQDWRQV FDQ EH P DGH RQE@OH YID - XWW LYIQJ RU
3D\ 3DOXVIQJ SDZV WHVFXHE RXVIRRN FRP

THW3$: 6 DPRXQMHJ 3%: 6 W

) DFHERRN : HIH D ) DFHERRN 5 HJ MWMHG & KDUW DQG \ RX FDQ VHWXS \ RXURZ Q
IXQGDWVHUIRU XV RQ ) DFHERRN : K\ QRWVHWRCQH XS IRU\ RXU ELLWGD. DQG DWN
SHRS®»I VR GRQDW WH FRWARI D ELUMGD. FDUG'

H/D  <RX FDQ VHD\ RXUIMP V RQ H/D\  XQGHU\ RXU RZ Q DFFRXQM\DQG DVWN IRUD
SHFHOMRIHRI WHP ROH DWWVHGW JRW 3DZV 5HVFXH

( DV IXQGDIMQI RU XN - XWW VKRS RQIOH XVIQ) WH HDW IXQGUDIMQI RU XN
ZHEVIW 2 YHU P DNRU UL DUH RQ WLV VI $ SHUFHQWJI H RI HYHY WILQJ
\ RX EX\ FRP HV \R XV DQG IMGRHV QRWFRWI RX D SHQQ

"b KPWCU dUsSWP zWI'P sPCaezP
z dt N XPsdpCECW VPO ="1
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