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© H DGYRFDW DQG LQVSLLH FUMFDORKDQJ HV QHHGHG | RUDWUMN FKLGUHQ DQG
\ RX DV Z HODV 1Q WH Vi VWP V HQAKWMG Z W WHU Z HODLH DQG Z HD

EHQJ

© H SLRP RWM WH GLIQW RI FKIEGUHQ DQG \ RXQJ SHRS®! [P SDAMG E\ WH
FKL@ Z HODUH VA VWP B\ SHOMMMOQWD DGYRFDWQJ | RUVXSSRUN DG VHUYLEHV
WDWHOFRXIDIH WHU®QI WP Z HOEHQJ DQG VWHQIWHQ DQG KRQRUWH
LOGHSHQGHQWYRIEHV Rl FKLGUHQ 1DP L@HV DQG\ RXQJ SHRS®!

a @

&KITHQ DQG \ RXQJ SHRS®! P SDAMG E\ WH FKIG Z HDDUH VWP Z 1O
IGXUMK DQG EH UMMAHOWDV WH EHFRP H ZRYHQ QR WH IDEUE RI
P HDQLQI I XCFRQQHPWRQV DQG FRP P XQW @H

( YHU FKIG DQG \ RXQJ SHURQ [P SDAMG E\ WHUIQYROHP HOWQ WH KL
Z HIDH V\\WP  Z LOKDYH DFFHW VR UHVRXURHV \WDWZ L@ LORHDVH WHU
UMMIHOR  DQG SHURQDOFDSDAW  HQKDQFH WHU @HRQJ Z HOEHQI DQG
SWRYIGHWHP Z I RSSRUMQMHV VR XW) H WRVH UHVRXUPHV
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7KLY SDVWM HDU KDV EHHQ VXFK D WAMEP HOW\R
Z KDMY SRME®! ZKHQ FRP P XQW FRP SDWRQ
DQG FRP P VP HQAFRP H VRIHWHU : IW FKDQIHV
IQ GDGHUKIS WRIIQI DQG GHYHBRSP HQW ZH
KDYH SHUHYHHG 1Q D FKD@®QJIQ) WP H IRU
KXP DQ VHUYIFHV DQG Z H DUH KDSS\ VR UHSRUAMDW
Z H DUH VWRQI HUWDQ HYHU

YRUWH SDW  \HDW/ ) UHQGV Rl &KITHHQ KDV
EHHQ D FUHDWYH SWRYIGHU R FKI@G DGYRFDR 1Q
CHMMD DQG PRH UHFHQW®D 1Q (DMK
0 DWDFKXVHWY ( YHU RQH Z KR KDV HYHU EHHQ D
SDUWRI WL DJHQR KDV DZD\V NQRZQ \KDW
FKICGUHQ DQG \ RXW DUIH SRZ HUXO IHVICHQADQG
GHVHUMQJ RI HYHU RSSRUMQIW VR WUYH WY WALV
LOKHIHOWEHIH WDWGUYHVWH P BMWRQRI ) UHQGV
Rl &KITUHQ HYHY GD\ DQG Z KDWBIG WHVE R Rl XV
W FRPPIW VR D &R([HPXWH ' IWHARU
SDUQHUKIS  IRBZIQ) WH  Z HOGHVHIHG

UHALHP HOWRI WH DIHQR VIRXQGHU

6LOFH VENQJ RQ WHWH QHZ  DQG H SDQGHG LIRBV
ZH KDYH VSHOWWH SDWW HDU UHRUIDQ IQ) DQG
VWHQIWHQIQI DQ DIHQR WDWARQWOXHV VR EH DQ
IQORYDWYH GDGHU 1Q WH IIHG Rl FKIGUHQV
VHIFHV % UHP DIQQU | RFXVHG RQ WH Z HOEHQJ
R FKIGHQ DGROMAHQV DQG \RXQ) DGX@WV
IP SDAMG E\ WHU IQYROHP HQW 1Q WH FKLG
ZHIDH DQG MYHQ®! MWEH VWPV  ZH
FROWOXH \R EXIE D VWRQI DQG SRZ HUXCFDGLH R
YROQWHW DQG GRQRU/ Z KR DGYRFDWA | HUFHO |RU
EHVW QMW DQG HBIYDWM WH YRIFHV Rl WH
FKITUHQ DQG\ RXQJ DGXOVZ HZ RINZ WK

BWSSIQ)  IOR WHH RGNV HTXWHG D
HGMMEXWRQ DQG VKDUQI Rl UHVSROUELDAHV
© W RQD  IXOWP HDQG SDUMAP H WRil ZH
KDYH ZRINHG KDUG VR IRWMU D FXGXWH Rl
FRDERDARQ ERW ZIKIQ RXU WP D@ DQG
GHGIFDWG WDP  DQG Z IWIQ WH FRP P XQMHV Z H
VHOH

3DIH

ZZ Z UHQGWRIFKIGLHQIOF RU

© HKDYH P DGH FRQFHUMG H I RUN VR LQFUIHDVH RXU
FRP P XQW SUHVHQRH WURXJK IQYROHP HQWDQG
FRDOARQ EXI@IQI  KDYH H SDQGHG RXUH IRUV \R
VHEXUH D P RUH WEE®! |LQDQADOIRRWQ) 1RU WH
DIHQR  KDYH H SDQGHG RXU YROQWHU SRRO
DFLRW WH WM KDYH EHIXQ UH HOYMRQIQJ DQG
UHGHMJIQIQJ RXU LR®! IQ SRIA DGYRFDR DQG ZH
KDYH UHQHZ HG RXU FRP P VP HOMR VAHQIWHQ
RXU YROQWHU FRP P XQW WIRXJK GHGIFDMG

VXSSRUADQG GDLOIQI RSSRUMQMHY 1 ROHRI WLV
Z RX@ EH SRWE®! Z WRXW RX RXUFRP P XQW

Rl DGYRFDWAV GRQRU/ YROXQWHLY DQG SDUHWY/

$VZ H ®RN EDAN RYHUWH SDVWAL HDU Z H DUH | LGBIG
ZIW GHHS JUIDWXGH DQG IHQHZ HG SXBRWH DQG
DUH KRORUHG VR Z DOl DRQIMGH \ RX 1Q WH ILJKW
IRUMWFH VDIHW DQG GLIQW IRU HYHY FKIG

© KLB! WLV IV QRWDE D\ V DQ HDVi URDG R Z DY 1Q
WHVH WP HV ZH UHP DIQ RSWP IMAF DQG KRSHIXO
WDW VRIHMHU ZH FDQ QDYLIDM  FKDEIQIHV

FHBEWDM P LIBMRQHV DQG P RW P SRUBQWD

WA WKH VR RXUP MRQ R IRWMUWH GLIQW RI

FKIOUHQ DQG \ RXQJ SHRS®I IP SDAMG E\ WH FKLG
Z HODUH DQG MYHQU®! MVIARH A VWP

7KDON\ RX IRUEHIHYIQJ WDWHYHY FKI@G P DMAY

DQG IRU WBQGQ) ZIW XV 1Q ERG  XQZ DYHUQ)
VROGDUW

. IW DSSUHADWRQ DQG KRSH
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QDYLIDAQ) @H Z WKRXW VKH FROMHQW
VXSSRUN DGYRFDR\  DQG RSSRUMQIIHV VIKDW
HYHU FKLAS GHVHUYHV

2XU ZRW L@ D JDS VKDWVRR RIVWQ JRHV

XQQRIFHG : H WDQG LQ VKDWJDS RIITHUQJ
WDELOW P HQURUKLS DQG D UHBIQVBIW
FRP P VP HOWR RQJ VWP WHDVMRQWKISVY : H
DUH QRWMWWIHVSRQGIQJ VR D QHHG Z H DWH
WHIP DILQLQJ Z KDWY SRWIE® | RUVIKHVH \ RXQJ
SHRSO!

7KURXJIK \WUDVIAILF BIDGHUKLS DGYRFDR\  DQG
UHVRXUFH GHYHIRSP HOQW VKH %RDUG HQUXUHV
VIKDW ) UHQGV Rl &KIGBUHQ FDQ FROVOXH VR
SLRYLGH VKH NLQG Rl GHHS  VXWIDLQHG VXSSRUN
VIKDWIDOVI RLP V @QYHV

: HGR Z KDWZ H GR EHFDXVH Z H EHQHYH LQ VIKH
SRZHU R WKRZIQ] XS FROWMAQV®
FRP SDMRQDW® DQG Z WKRXW FRQGIMIRQ
$QG Z H Z LOFRQQXH VR VKRZ XS XQUOHYHU
FKLGB KDV VKH | RXQGDVIRQ VKH\ QHHG VR VKULYH
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Q ) UHQGV Rl &KITHUHQ VRRN D ERTG \WMS VRZ DUG WDQVIRLP QI WH Q/HV R
YX@HWDE®!\ RXW E\ OXQFKIQI D BRFDCFKDSWURI WH QDARQDO&RXUAS SSRIOWMG
6SHADO$GYRFDMV &$6$ P RYHP HQW 7KLV JUDMRRW LQWDWYH XQWG RXU
RUDQ] DARQ Z I D SRZ HUXOQHVE RWIN Rl FKL@G DGYRFDWAY DRIRW WH FRXQW

FRP P MWMG \R SIRMPWQ) WH WKW DQG Z HOEHQI Rl FKIGUHQ 1Q WH FKIWG
Z HODUH VA WP

7KWRXIK &$6$ GHGFDMG FRP P XQW YROQWMHY DIH UHRXIWG  UJRIRX\OD
WDIQHG DQG RIILAD® DSSRIQMG E\ WH 3UMMGIQ] -XVWEH Rl WH GFDO-XYHQLG!
&RXUN7KHVH DGYRFDWV VHUYH DV IQGHSHQGHOWYRIEHV | RURKLGUHQ LOYHVAI DAQJ
WHU ALFXP WBQAHV DQG VSHDNQJ GILHAD VR WHU EHWQWUHWW 1Q FRXUADQG
EH\ RQG 7KHUZ RN VKIQHV D @KWRQ WH RIWQ RYHUBRRNHG QHHGV Rl FKIGUHQ
DQG IDP 1@V Z KI®! DOR H SRMQJ WH A WMP IE EDUIHY WDWGHD\ \WBELQN

KHD@QJ DQG SHP DQHQWKRP HV
Avaaa ae Nn° 4@ INOV@le3 n - —ujAN@ - N w@O 8-Ye O°P

Q)<  WHHZHHP RHWDQ

LQWHO DWDHKXVHW

) RAMUEDUH VA VP
. KWBY__FZ RXWRP HVDH KKV JRY FZ RGDWMWM E\
"‘,, Y 6V P DWDRKXVHWY
2 YHUWH QW | IVFDO
\ \ HDWY &KIB SHTXILIQY
~ SWIMBQHH &5 ILOQUVIQ
- +DP SWKILH ) LDQNID
[ (m—) 7 &RXQUHVKDYH GHRHDVHG
E\

WWSV SXEOLF WDEOHDX FRP DSS SURILOH GUDS YL] OD
VVDEFKXVHWWYV-XYHOQLOH&RXUW&DUH3URWHFWLRQ&DVH)LOLQJVDQ
G&KLOGUHQ <HDU RYHU <HDU&DUH3URWHFWLRQV
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&$6$ Z DV DSSRIOMG 1Q R DGYRFDM IRU  \ HDUR@ 0 DUD

ZKR GHYHBSHG D ) XQPARQDO 1 HXIRBRILIFDO ' MRUGHU DIWU D
SROVXEVWIQRH RYHLIGRVH $OMRXIK KRVSMIOWEI | ULHRP P HQGHG
GIVAKDUILQJ 0 DUD VR KHUP RWHU ' &) NHSWKHUKRVSMEQ HG |RUD
\ HDUGXH R FRQFHUQV DERXWWH P RWHUV DELDN VR FDUH | RUKHU

GHVSIW 1 DA VR 11QG D P RUH VXMZE®! SOFHP HQWO DUD GIG QRW
QHHG KRVSIMICFDUIH EXW &) UHIXVHG VR SLRYIGH IQ KRP H VXSSRUNV
HTXLYDBIQMWR Z KDAWKH. 1 XQGHG LQ WH KRVSLVO

( YHOXD®@ 0 DUD Z DV SOFHG LQ D ®ANHG SV FKIDME XQIW HYHQ
WRXJK VKH KDG QR S\ FKIDWE QHHGV +HUP RWHU YMWG GDIO
DQG SWRYIGHG KDQGVRQ FDIH 0 DUD FROUMMQ DWNHG R JR
KRP H DQG Z W &$6$ V KHS Z DV DE®I VR P HHASUYDWD Z I WH
XGIH R HD\ KHU IHHIQIV DQG H SHUHQFHV : IW &$6$V
SHUMAMMQWDGYRFDR  WH MGIH RUGHHG 0 DUDV UHMWD KRP H
ZKHH WKH TXIEN® EHIDQ WR IP SLIRYH : IKIQ D P ROM \KH

WHIDIOHG P REION DQG LQGHSHQGHQFH FXWRG\ Z DV LHUDHG R
KHUP RWHU DQG WH FRXUNFDVH Z DV FRVHG

&$6$ B FROWMOW FKL@G FHQWAHG DGYR R\ Z DV LOWKP HQVDO 1Q HQVXUQJ
0 DUDB/ YRLEH Z DV KHDUG DQG KHUE HVALQWAUHV Z HUH SUR W] HG 7KHLUGHGLEDMR Q

KHGHG WHXQMA D IDP 1©® DQG JDYH 0 DUD VKH WRELODN WKH QHHGHG VR EHILQ
KHDIRJ DQG VKUYLQJ
X B pOrbl PO

FKLABLHQ | RXQG SHUP DOHQR
WLRXJIK UHXQULFDARQ RUIXDUGIDQWKIS *
Rl &$6$ IQYROHG

&DVHV FRVHG DIWWMUVXAFHWI XO FKIGUHQ KDG DRAAWYH
SIRYIMRQ Rl HGXFDWRQDDGYRFDR ,(p_YLGX[H GXFDARQ
$YHUDIH GIQIW Rl HQIDIHP HQWZ LW 30V (3
8&$6$ 5DQILQI ILRP \ HDW/
0 RUHWKDQ FKL@GUHQ KDYH EHHQ VHUYHG MOQFH
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)2&86ZD\HV WD E ORLWISH® JURIPULH RIVKLOGIUHQ WR G G U MNKH
SHUVLVAKIDOW HOQ FHE \RXQD G X MW N@RIX W IW KH V WADUNA VW H P

LW KRXMWU P D QFHRYXOWQ H F WIRR@ VRWFRPPXQIPDQRIWHVIHQGLYLGXDO\
FRQIUEDWU VKRB \K R X V LLGQIV W D KIQGHLP/S\O R \ PIHGRGMD RNID F F HW R
VXSSRUWLYH UHODWLRQVKLSYV

YRXQGH@HVWHIDY VDFKXDBERZAH[SDQGLQWERH D WeHRWY W)R ® 8 6
LWFRPPXQLW\ EQVWGDKERMQHRWF HRVWRXWXIHV WR ZLWK
WKHHVRXUPH\G D TFHEXPDEGRQQHFOYHRQMW®RVKULAMKHS URJUDP
SURYLHHWOWLREWXSHUYYRIOXQWHEWRWMH VEIHDBOORS PDQGW
HQJDJHPHQW LQ D VXSSRUWLYH FRPPXQLW\ QHWZRUN

$ WV KFHR URH) 2 & 8 6L WV KEHH O WHKIDRAK QS H R S\DK-R XEOHE QV KGIU L Y W H DRW
WKHRIQOLYBBUWLFLGBIQW G XUV XWKHRIQIRD @KLEXLOGLQJ
PHDQLQJDXOHORKAIDW L RDIWKK B XV IVG GO W KV K IP\R G HIP & 8 6
HP SR ZHIRW WADUMHO X PQRRQ ON R DY L JD @&¥O W K R RW K& RWRZ L W K
FRQILGHQFH FRQQHFWLRQ DQG SXUSRVH

6LQFH )2&86KDXHOSWOQONIRWKWUDMHRWRIJHRWUWRXQDGXOWYV

RITHUDRZH UDXOQVH U Q/IR\H Y R O DD/MLGRQY W DWW K&AMAR W HRQO OORA H
LQ IRVWHU FDUH

/
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\HDU RG MQRU DW WH 8QYHMW Rl
0 DWDRKXVHW $P KHOW EUQIIQD ZIW KHU D
GHHS ZHORI UMIHQFH WKDSHG E\ KHU RZQ
H SHUHQFHV ZIW WH FKIG ZHIDH i VWP
' HWLP LOHG WR EH D IRUFH IRUFKDQUH WKH KDV
FRP P IWMG KHUWHD VR XSOWQI FKICRHQ \ RXWK
DQG IDP IIHV QDYLIDWQJ @HV P RWV GLILEXQV

FKDIDIQI HV

1RZ D UMQJ VHQIRU 3WDFKL KDV VSHOWWH SDVW
\HDU PDNQJ D P HDQQIIXO P SDFW DW 6DIH
3DWDIHY DQ RUDQIDMRQ GHGFEDMG R
VXSSRUAQJ VXUYLYRU/RI GRP HVWAE YIRGIQFH

© W KHU WKW VHWRQ WH IXWWH \KH IV
SUHSDUQJ VR VBNH WH / 687V GUYHQ E\ D FGDU
JRDO VR EHFRP H DQ DWRUDH 1Q WH -XYHQ®!
XVEH MVMWP  ZKHH \KH FDQ DGYRFDM IRU
WRVH Z KR QHHG IMP RW

SWDAKLY MRXUWH LV D WMBP HOWWR WH SRZ HURI

SXBRWH SHUHYHDQFH DQG WH OWAQJ 1P SDFW
RI SIRIWDP VANH) 2 &8 6

SHDG WH IXO©OWRU DW7KH ' DI® +DP SWKILH
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$W) UHQGV Rl &KIGHQ ZH EHTGHYH HYHU
FKIG \ RXW DQG \ RXQJ DGXOVGHVHUHV \R
QH ZIW GJQW DQG VR H SHUHQRH WH
VOPH M EHBRQILQ) DQG RSSRUMQW DV
WHU SHHY 7KDWEHIH 1V DAMKH KHDUARI
)RWMU' LJQW D IXQG FUHDMG VR P HHWWH
QHHGV Z DQW DQG GUHDP VRl RXUSLRILDP
SDUARSDQW  HVSHAD® WRVH QRWFRYHIHG
E\ WDGMRQDO/XSSRUV

Q)< Z DV LQYHWHG VR HQUFK
VKH QYHV RI RXU&$6$ DQG ) 2 &8 6 \ RXWK
7KLV IXQGEQI P DGH D SRZ HUXOGIIHHQAH

WURXJK P RP HQW EL] DQG WP DDLOFOGLQJ

o .HSIQU WH KHDWRQ IRU D \RXQ
SHYWRQ LQ WHUI LMDSDUR HOW

e BHQGIQJ EIUKGD JUW R )2 &86 \ RXQ
DGX@V

e &RYHUQJ SWRP HWHMDY IWRP WH
SHUHAWGLIHW R KDIUDQG P DNHXS

o 3WRVIGIQI IXQGV IRUVSRUNV HALR® HQW

DQG JHDU
o +HSIQ D\RXQ DGXOV Z W WHU FDU
LOVXUDOFH VR WH. FDQ JHWR Z RWN

$ QG VKDV MWK H EHJI LOQLQJ

) RAWMU' LIQIW UHP LOGV XV WDWGLI QW VWD

(XU MV D WKW $QG ZKHQ ZH P HHW

\RXW Z W FRP SDWMRQ UHVSHAW DQG WH
UHVRXUFHV WH QHHG  Z H GRQWIMMVWAKDQIH
WHUGD, : HKH®S F<DQIH WHUIXWUH
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W KUR XVUKHRVWHUQLSWRJIUD
JULHQGV RI &KLOGUHQ

YRWKWHFRUHDUDURZRHA&ED | «
GRQDWHG RI WKHYDOHRI WKH
HYHQL@IDWLRHPRUVKLVHDU
WKH GGLWRRQDWLH/MHHZDV
FUHDWRGDWURQELGRQDWLRQV
L QV KZH H NOH D GLRWIRV KHHY H @MW K
DFKDQWIRL @EHD XW UIXRMSGE HFH
RI DUWZRUN GHSLFWLQJ -RH V

2XUVLQFHMKD QWYD OOKRKDYH
FRQWULEXWHG VLQFH
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7KHVKUHH \SHDWIVH YV J)LQD@FALWDWY DQG SURJUHVVEXHOGV
ILQDQNDRRZOHBRHUH H\DQW LBEOMUJHOBHSDUH®QEWRQJ WHUP
SODQQIMUWL F IDSDER\P\WP WRDYLQBRD OV ZR MXKH V WIRDQMF KEH G
JULHQGV RI &KLOGUHQ UHLQIRUFLQJ WKH SRZHU RI VPDUW

<RXQJ $GXAV
KDYH VDYHG
P RUHWDQ
Rl W(HIURZ Q
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) UHQGVRI
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KDVP DWKHG
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