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7KL\ HDUV LHSRUAFRP HVDWD P RP HQW
RI SLRIRXQG FKDQJH | RUIDP LOHV DFLRW
RXUFRP P XQW ) RUQHDUD D GHFDGH
VIKH VZ R FKLGE QP WARQ Z HODUH VXSSRUN
KDV S@FHG DQ XQI DUEXWGHQ RQ VIKH
SRRUHWKRXVHKRGEV UHWULRQ) YLVIDO
DWLWIDQFH VR RQO VIKH | LUAMWE R
FKIGBUHQ LQDIDP 1O  7KH FRQVHT XHQFHV
KDYH EHHQ WIDLN  FKLABUHQ JURZ LQJ XS
Z WKRXWWKH UHVRXUFHVVIKH. QHHG VR
VIKULYH SDUHQW | RUFHG VR P DNH

P SRME®i FKRIFHV DQG FRP P XQUWHV
WUXJJ@QJ VR EUHDN P\ FOV Rl SRYHUN

7KHJIRYHWP HOW GHAMRQ VR DEROQK WH
V¥ R KKIG @ IWWRP $SUO P DINVD

WLQIQJ SRIQW, WY D UHFRI QIMRQ WDWHYHU
FKI@ P DMAY DQG WDWOR FKIE VKRX@ EH
SHODDHG VP SO IRUEHQJ ERW QR D
OUHUIDP 1® ) RUWH IDP IGHVZ HKHS WL
FKDQIH Z L@P HDQ JUHDWAUI LQDQADO
WRELQN |HZ HUEDUIHW/ VR RSSRUMQIW
DQG D UHQHZ HG VHQWH R GLIQW 0 RW

P SRUBQWD W L@P HDQ WDWKITGHHQ

Z KHWHUIIBMERW RUILW  Z L@KDYH D

| DLHUFKDQPHWR JURZ - BDUD DQG | BXUMWK

+ HHDWARP B\ %LIKWUYHIIQQQIV Z H
Z HBRP H WL GHYHBRSP HQW

Z KROKHDUMGD ,VWAHQIWHQV RXU

P MMRQ DQG DP S@LHVWH LP SDRARI RXU
Z RINVR KHS HQVXUH WDVWKH SRRUAVW
FKIEGUHQ LQ RXUFRP P XQIW DUH QRWBIW
EHKIQG

7KLY UHSRUAKLI K@ KW WH GLLI HIHQPH\ RXU
VXSSRUAKDV P DGH RYHUWH SDVWAY HDU DQG
@RNV DKHDG VR D IXV)UH Z KHUH VRIHWHU
Z HFDQ EXIE D | DLHUVRAHW | RUD®
FKICUHQ ' HVSIW FROWOXIQU H WILQDO
FKDEBIQIHV VIXFK DV WH RQIRLQJ FRWAR
@MQI FUMV Z KIFK GIVSURSRUARQDMO
DIHFW ®Z IQFRP HIDP L@V \ RXU
JHQHIRVIW KDV HQDE®IG XV VR VXSSRUARYHU

IDP L@HV DRIRW WH / RQGRQ 9RUIRXIK
Rl %4RP G\ 1QWH QWY HDU

IT[1piZR

%URPOH\ %ULIJKWHU %HJLQQLQJV



} «Zp <—<h]

%URPOH\ %ULJKWHU %HJLQQLQJV HQYLVLRQ
FKLOGUHQ DUH QRW GLVDGYDQWDJHG E\ JUR
DQG ZKHUH WKHLU SDUHQWY DQG FDUHJLYH
VWUXJJOH WR SURYLGH WKHP ZLWK WKH PR

2 XUP WRQ LV VR UHTHYH WH SUAWXUH RI SRYHUV RQ I DP LGHVIQ D
SWAWDZ D\ E\ SIRYIGIQI WHP Z IWK HWHQWDCEDE\  FKI@ DQG
KRXVHKR@G WP V 7KLY VXSSRUAGHP RQWADW WDWIAKH. DUH QRWDEBRQH
1Q WHUGLI EEXGIHV DQG DIP VVR |RAMUBRQJ WP VRADAQFOMRQ
5HTHYIQU VWHW DY LHW DQG GHSUHVWRQ LQ SDUHQW DQG FDLHILYHWY/
KDV D SRUMIYH IP SDPARQ WH HDUD H SHUHQAHV RI FKIGUHQ JLYHV
WRVH FKIGUHQ D EMMAUMBUNQ @ H DQG KHGV 1 DP LOHV UHFRYHUP RUH
TXIEND [LRP | L.QDQADARUMY
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Y ppersSY $ fe«PSY ' $rSY
. HDIP \REH\WRXJKWXO : HUAVSHAIMH | DP LOHVZ H
LOFOCVLYH DQG LHVSHPKCR! WH VXSSRUADQG DIP R LHGXFH WH
GYHUH IDP I@HV Z HVXSSRUV VWP D DWRADWG Z W JWRZ Q)
XS 1Q SRYHIV

© HKDUQHW WH SRZ HURI WH
FRP P XQW VR VXSSRUAW P RW
YX@QHDE®IP HP EHW/

«i«, 3 $SY x[ff I G
: HDUHP 1IQGAXCRI WH : HSWRP RW DQG DUIH P 1QGIXCRI WH

HOYILRQP HQADQG FRP P MG \R SK\ MIEDCDQG P HQWOKHDIK RI WH
UHGXAQJ Z DM DVP XFK DV IDP L@V Z H VXSSRUADQG HYHU RQH
SRWEG HOH LQ WH 98/86FRP P XQIW

3DJH %URPOH\ %ULIJKWHU %HJLQQLQJV
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$ VRVIDCR FKLABUHQ DFLRW VKH
ERURXJK UHFHLYHG KHG ILRP RQHRI
YRP ®N %4LIKVIAUYHILQQLQI V VHUYLFHV
RYHUVIKH @W\ HDU  Z VK VIKH KLY KHW
GIYHY Rl QHHG VHHQ LQ $QHUBA ~ 3HQIH
2 BIQIVRQ 3HWV: RRG DQG%.RP B
VRZ Q

$FRW WH | LQDQRDO HDU ZH
IXOBGRYHU  JHQHWDOWH HUDY
SIRYIGIQ) HWHQUD® VXK DV QDSSLHV
ZISHV EXJJIHV FRWEHGV DQG FKIGUHQV
FRWIQI 7KH P RWIUHT XHQALHT XHWAZ DV
IRUSUHIRRYHG FRWILQ) IRGRZ HGE\ 1Q
RUGHUR! GHP DQG  QDSSIHV EDE\ Z ISHV
EXJJLHV DQG FRW RUFRVEHGV 7KHWH
ILIXUHV UH GPWIKH UHDOW |RUP DQ' ®FDO
IDP IQHV EDME FKIGUHQV WP VKDYH
EHFRP H XQDIIRUEDE®! HVSHAD® |RU
KRXVHKR@V Z W P XGAS®! FKIGUHQ %4
VXSSOLQI WHVH HWHOWDY Z HKHS HDVH
I LODQADCSUHWXIH SIRWPWZ HEHIQI DQG
HWRIHGIQW D@Z IQU IDP I@HV\R
UHGULHPATP WG LOFRP HVRZ DUG IRRG

KHDWQJ  DQG RWKHUQHFHWMHY
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2 XUQHZ ERUD SDANV SLRYIGH D YIVBOT HIQH

RITHUQ) HWHQUWDY | RUD EDE\ VI LU

P RQW DQG WP V\R VXSSRUANQHZ

P RWHWY/ ) RUSDUHQW DRHDG\ XQGHU

I LODQADOMDIQ WH DULYDCRI D QHZ ERWD
FDQ EHRYHWZ KH® 1QJ 7KHVH SDAWKHS
UHGXFH VIWHW DQG VXSSRUAEHWHUP HQWO
KHDOM DWD RKADCP RP HQW

2 XUZ RINWLY\ HDUDOR KLIKQ KWG D

JURZ 1QJ WHQG DQ IQRUIHDMQI QXP EHURI
IDP LOHVVHHNQJ KHS Z KIB! | GHQJ

GRP HMEYIRGIQFH  WHHUDY RUKDYIQJ
QR LHRXUH W SXETF IXQGV  UHHUDY
0 DQ. UHHUDY Z HH | RUMQI B SDUHQW

Z KR DUH RIWIQ XQDE®I R Z RINGXH R
FDUQJ LHVSROMEIOAHVDQG Z KR P D\ QRW
KDYH WH LQIRUP DO/XSSRUNQHVE RUNV \WKDW
RWHW/ UHD RQ | RUSUHERYHG WP VRU
FKICFDUH

7KWRXIK HYHY UHHULDOZ HVHH WH\DP H
WXW |DP L@HV DALRW RXUERWRXJK DUH

| DAQJ GHHSHQIQJ 1LODQADCSHWXH DQG
RXUVXSSRUAFRQUOXHV VR EH D YWVO/DI HW
QHW7RIHWHUZ I RXUYRXQMHLY/
SDUHY/ DQG VXSSRUMY Z H DUH KHSLQU
IDP [CHVWB, ZDP \VDIH DQG KRSH XO
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7KDONVVR 1 DMRQDAO RWAU 1 XQGLQI RXUEU@DOWMDP RI | RXUSDUN
VIP HWDI | NHHS HYHU VKLQJ WXQQLQJ VRIHVKHUZ VKK VIKH VXSSRUARI
RXU GHGLFDWAG YRXXQWWAHWY VIKH\ P DNH HYHU DVSHPARI RXU
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2 XUYRQWHY EUQJ DZ IGH IDQIH R VBBIQW HDFK SO\ LQJ D YMBOR®I 1Q VXSSRUAQI GRFDADP LOHV

) DP LO / LDLVRQ 9 RXQVAHWY
7KHVH DUH WH [UHQGO 1 DFHV Z KR FRRUGIQDM
GILHAD Z WK VXSSRUMYY LH HUILHWY DQG

FTHOW FRGPAQU DQG GHYHUQ) HWHQADO
WP VR | DP L@V DFLRW WH ERIRXIK

) XQGLDIMQJ DQG &RP P XQLFDVIRQV 7HDP
7KLV WDP  KHSV VHEXUH YMZOI LDQW VXSSRUN

FRP P XQW IXQGDIVHY DQG WKDUHY WRUHV
WDWKRZ Z K\ %986VZ RINP DMAY/

© HEMW  * WDSKLE' HVLJQ 9 RXQWAHU

2 XUGLI VBCSUHVHQRH LV NHSWFBDU DFFHVME®!
DQG HQDJLQJ WDQNY R D YRQMHUZ KR

P DQDU HV RXUZ HEMW DQG GHMJIQVRXU
JUDSKIEV
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5 HI HULDQOY &RRUGLODVRU
$PWQJ DV WH FHQADGION [Q RXUUH HUDOA WP
WLV YROQMHUUHYLHZ VIQFRP 1QJ UH HUDY DQG
HQUXUHV VP RRW FRP P XQIFDARQ EHVZ HHQ | DP LOHV
H HUHY DQG YROQMHLY/

BVRFN ' RQDVIRQ &RRUGLQDVRUY/

7KHVH EHKIQGA#HIPHQHV KHIRHV P DQDIH RXU
WRUDIH XQIW DQG VRXUAH FRP P RQD LHTXHVMG
WP V NHHSLQ) HWHQWDOUXSS@HV UHDG\ Z KHQ
WH UHQHHGHG P RW

3 LRMIPN& RRUGLODVRUDY
2 XUYHG IRU( YHU &KIGS +HDOK\ +RP HVIRU( YHU
&K1 DQG 6FAKRRGB QURP [RU( YHU &KITS SURMPW
DUH HDFK BIG E\ GHGLIFDMG YROXQWMHU3 LRMPW
&RRUEODRY/ 7KH HQUXUH WHVH YVEAQMDAYHY
XQWP RRIKO® UHVSRQGIQJ TXLFND VR UH HUDY
RYHUHHQI RIMAFY DQG P DNQJ VXUH VXSSRUV
UHDFKHVIDP IGHVVDIHO HIIFHQWD DQG Z W FDUH

2 XU7UMMHY JHQHIRXVO JLYH WHUWP HDQG H SHUMH P HHWQI LHIXDUD VR JXIGH RXUJRYHLODQAH
VADWI\  DQG LQDQFHV 7KHUBDGHUKLS HQVXUHV WH FKDUW UHP DIQV UIREXVIWHI | IFHQWDQG UHDG\ R
UHVSRQG VR WH QHHGV Rl ®RFDADP LQHV Z KHQWH QHHG XVP RW

_7i]10Yh« fh | 1]

2 XUYRXQWHY/DWIH TXIWIMP SO WH KHDUEHDWRI %4RP G\ %41 KWUYHIIQQIQIV 7KHUSDWIRQ
FRP P W HQWDQG NQGOHW P HDQ WDWAKL@LHQ DRIRW WH ERURXJIK FDQ HOQVR D VDIHU EWI KWAUMBIUN
IQ@H : HDWHGHSO JWDWM XARUHYHY KRXUWH JLYH DQG HYHY DRARI FDUIHWH H WIQG VR RXU

FRP P XQW
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+LJK QXP EHW/RI VAKRROXQURWP H HUDY © HZ HHH WHP HO JUDM XA RUWH
Z HUH DOHDG. EHQI IHAHLYHG 1Q -X® WIV\ HDU KLIKGEXDDN SUHIRYHG SUP DU XQULRWP V

GHP DQG FRQWOXHG VR UVH RYHUWH Z KIFK Z HH GRQDWIG \R XV E\ ®FDCB7$V DQG
VXP P HU DQG Z HKDG UHFHYHG D\RVBCR RXUJHQHIRXVVXSSRUMY : HDOR VXSSTHG
UHI HUDO E\ WH HQG Rl 6HSWP EHU DQ\ FKILE UH HUHG Z KR UHT XILHG VAKRROKRHV

RUWDIQHW Z W D QHZ SDIUWKH. FRX@ FKRRWH
WHP VHOHV SLRVIGIQI WH GLIQIW RI FKRIFH
DQG VXSSRUMY FRP | RUADQG SK\ IEDCKHDOM

© HDOR VXSSTHG RWMHUHWHQUD® VXFK DV

Z DMUERWBN WIMRQHY  VFKRRCEDIV DQG
VSRUN EDIVZ KHH QHHGHG
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) RUVHFRQGDU VFKRROAXGHOW  Z KR RIWQ
| DFH JUHDWUSUHWXUH VR [IWQ  Z H FRQAXH
VR SLRYIGH ELDQG QHZ XQURWP WP V 7KLY
LQYHVR HOWHQUXUHV RGHURKIGUHQ WIBUAIMH
VAKRRO HDUIHHIRQ) FRQI LGHOWIQFOXGHG DQG
UHDG VR ODWD

$AFRUEQI VR 7KH &KITHHQVBRAHW WH
DYHUDI H DQQXDOFRWARI VAKRROXQURWP IV QRZ
DIRXQGe  IRUVHFRQGDU SXSIYDQGe
IRUSUP DU SXSI® "I( WBW D

| LODQALDCEXUGHQ WDWP DQ\ KRXVHKRGV IQ
RXUERWRXJK FDQORWP DQDIH 7KH [P SDAVRQ
FKIEBUHQ FDQ EH FRQUGHDE®! DV L@ LMQJ
IOFRUHAWRUP DMMQJI XQURWP WP VP D\ GDG
VR EXOIQ) UHGXFHG FRQILGHQFH DQG &Z HU
DWMQGDQFH Z KIFK 1Q WD FDQ DI THAW

Z HBEHQJ DQG GDUQJ

3DJH %URPOH\ %ULIJKWHU %HJLQQLQJV
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) RUP DQ\ 1DP LOHV Z H VXSSRUNQRWKDYLQJ D
FRRNHU [UGJH RUZ DVKLQJ P DFKLQH P HDQV
IDUP RUHVKDQ P MMQJ DQ DSS@DQFH LW

P HDQV WABKJ JQQJ VR | HHG FKLABLHQ SLRSHUD
NHHS FERVIKHV FIDQ RUI HHOLQ FROWRCRI

HYHU GD\ @ H 3 DUHQW RIVHQ VAEXVVIKH. 1HHO
VKH DUH 1DLOQJ DWKH EDVFV DQG VKH
VWHW R FRSLQJ Z IVKRXVWKHVH HWHQWDOY
VIDNHV D LHDO/R@RQ VKH Z KR® KRXVHKRS h[ <RE

2 XUHQKDQFHG LH HUDOA VWP HQWXUHV HYHU . 2| ZAR/hz
UHTXHWEHIIQVZ W DKRP HYIMVE\ RQHRI RXU A7<€ 0hh -
WHHUIHY DIBZ 1QJ D SIRIMMRQDOR XQGHOMIQG
H DRV Z KDWD | DP [® QHHGV DQG Z KDWZ L@Z RN
VDIHO 1QWHUKRP H

. I WY IQUIKWZ HZ RINZ I RXUWKVMG
VXSSTHURI Z KW JRRGV 9%XGJ HWS SSTDQRHV

Z KR FROMMQWD JR DERYH DQG EH RQG
GHIYHUQI TXIFND LOWB@Y VDIHO DQG DA D\ V
UHVSHPAQU RXUVDI HI XDUGLQI DQG FRQI LGHQOWDDW
WMIQGDLGY
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© HUWHYH) JUDM XA RUWH JHQHRXV VXSSRUAZ H
UHFHLYHG [LRP VHYHUDOAKXVAWV DQG | RXQGDARQV WKLY
\ HDU 7KHUIXQGIQI KDV KHSHG XV NHHS RXU
SIRMPW LXQQIQJ DQG SURYIGH VXSSRUNR
KXQGUHGVRI 1DP LOHV DALRWWH ERWIRXIK ,Q

SDUAEX@U Z HG @NH VR WDQN
* 1 DARQDO RWMU e 0)6,QMODARQDO
*  &IW%IGIH) RXQGDMRQ o * O BHUFHV

e * (EDO DNH6RP H1 RIVH o +0MR|

e  6DYH7KH&KIGHQ e 7KH' RXJKW)DP IO
*  %DFRQ/RGIH

$ KXIHWDON\ RX VR HYHJY RQH Z KR KHSHG I XQG RXUZ RIN WLV \ HDU

fs'o

HISCOX
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