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MW KDUG VR EHIHYH EXW&573 Z DVIRXQGHG  \ HDWDJR EDFNIQ 7KDW HDU Z H SXEQKHG DQ
DQDOMYVRI | DVDOFRAMRQ KRWVSRW RQ WV KLI KZ D\ VIQ VIKH 1 RUK &RDWMHI IRQ DGYRFDWQJ IRU
&DOMDQVVR \KUWRFXVDZ D\ ILRP KLJKZ D\ H SDQVRQ SIRWMFW DQG VRZ DUG \DIHW [P SIRYHP HOW
© HYH EHHQ Z RINQJ KDUG VIRZ DUG D VDIH HT XIVIDE ®1 DQG VX WIDLQDE B WDQVSRWIMRQ i VWP HYHU

MQFH

+ HUHDWH D IHZ UHDVRQVZ H VKIQON WDWZ RN VMR P SRWIDQW
$ ®Z FDUIERQ WDQVSRWIMRQ Vi VWP VD FQP DM QHFHWIW 7UDQVSRWIMRQ LV VIKH BIDGLOQJ VRXUFH
Rl FGP DM SRAXVIRQ LQ VIKH 8 QWG VIV ,Q + XP ERGVERXQW DB RWWKUHH TXDWMWY Rl D@RXU
@RFD® FROWREBIG FOP DM SRAXWRQ FRP HVIURP  FDW/ DQG WKFNV
0 DNIQJ VWHHW DQG KL KZ D\ VMDIHUIRUHYHU RQH VD P RUIDOP SHUDWYH |, QMUHV DQG GHDVIKV RQ
RXUURDGV DUH SIHYHQUDE® EXWHYHU \ HDU + XP ERGWARXQW 1V UDQNHG DP RQJ VKHP RW
GDQJ HURXV1Q VIKH WIMAZHVS HFLD@ IRUSHRS®1 Z DOIQJ DQG ELNIQJ
( YHU P HP EHURI RXUGRFDCFRP P XQIW GHVHUHVVR J HADURXQG VDIH® DQG FRP IRWDE®
Z KHWHUVKH. GUYH RUQRWO DQ\ SHRS®1 IQ RXUL RWK &RDVWAFRP P XQIVIHV DUH QRQGUYHWY 7KLV
IQFOXGHVP DQ\ HGHWY SHRS®1 Z VK GIVDELDAHV SHRS®1 Z MK @P IMAG LQFRP HV P P LI LDQW
SHRS®! LQYROHG LQ ViKH FUP LODOMWMEH i WP DQG RI FRXUH NIGV
: HFDQOBWAX® DGGUHW HVFDDMQJ FRWRI @VQJ Z IMKRXWHQVXUQJ P RUH DIIRUGDE®I P RGHVRI
WDQVSRWIMRQ DUH DYDIME® &DLY DUH H SHOMYH EXWIVE/ KDUG VR J HADURXQG Z WKRXVWKHP 1O
P DQ\ SDUWRI VKH UHI IRQ 7KH UHVXOAY VIKDWE XP ERGWE.RXQW KRXVHKRGV\VSHQG D& RWADV
P XFK RQ WDQVSRWIMRQ DVWKH GR RQ KRXMQJ

KDVEHHQ DQ IP SRWIDQW HDUIRU&S 73 P DUINQJ VKH FX® LQDVMRQ RI VHYHWDO, HDWY RQJ
FDP SDLJ QVDQG ViKH @XQFK RI QHZ RQHV 7KHO F. LQ®A YIGBI 7RZ Q &HQWIURWGLODQFH Z KIFK KDV
EHHQ WH IRFXVRI D&5 73 FDP SDLJ Q MQFH Z DVIL.QD® DGRSWMG VKLV\ HDU:  H DOR VHFXUHG
P I@RQVRI GRAWY D\ HDUIQ QHZ WDQMWXQGIQJ Z VPHWHG VIKH WIDUARI FRQWAKFMRQRQ — QHZ
DIRUWGDE®! Z DODE®I KRP HVIQ GRZ QVRZ Q ( XUHND DQG FHOEUDWG WH RSHQIQJ RI ViKH + XP ERGW
%D\ 7WICBRXWK : KL®I Z WDSSIQJ XS WHVH FDP SDLI QV Z H DOR MXQFKHG D QHZ RQAQH 4 XIEN 9%6XIGE
7RROMDQG WIDWMG D QHZ FDP SDLJQ VR IP SLIRYH VDIHW RQ ( XUHNDB/ VK DQG Vi 6VWHHW

&5 73 DOR FRQWOXHVWR SXEQK 7KH &R@IFVRU RXUEHBRYHG Z HHNO QHZ MBMWMU DWHIQGY FRXQWBIW
SXEQF P HHWQJ VVR HGXFDWA DQG DGYRFDWA DQG SDUFISDWAVIQ P DQ\ FRP P WMHV FRP P DMMRQV
DQG VDWW IRUFHV

. HHS UHDGIQJ WR 11QG RXWDERXWWRP H Rl VWMH RWHUWKIQJI VZ HEH DFFRP SQKHG VWKIV\ HDU @ IW \ RXU
VXSSRWZ HETXDFKIHYH HYHQ P RUH LQ VKH \ HDUVR FRP H
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&5 738/P DMRQ LVVR SIRP RVIA VDQVS RWIMRQ VRXVIRQV VIKDWS LRVAFWDQG VXS SRUAD
KHDOK\ HQYLLRQP HQWKHDMK\ SHRS® KHDOK\ FRP P XQIVHVDQG D KHDOK\ HFRQRP \
RQ ViKH 1 RUM &RDW

& ("

&5 73 HQYIMRQVD 1 RWK &RDVAHI [RQ Z VK YIELDQWERFDOFRP P XQIVHVZ KHUH Z DOLQJ
EINQJ SXEQF WDQUWDQG RKHUVRFID@ DQG HOYILRQP HQVDA@ SRVMYH P RGHVRI
WDQVSRWIMRQ DUHVKH QRWP : H DUH SDWIRQDWA DERXWFUHDWQJ D Z RUT Z KHUH KHWH
P RGHVDWH HT XVPE® VDIH DQG FRP |RWIE ®1 IRUSHRS® Rl DAWDFHY HKQIEIMHY FXOXUHV
IOFRP H GIYHY J HQGHWY DJ HVDQG DELMMHY : H EHAHYH VKDWZ H XU HQWD QHHG P RGH WKLLW
VR HIIHFVWYH® DGGUHW FAP DWW FKDQJH HT XIW DQG VDIHW LQ RXUFRP P XQIW
« : HDGYRFDW VR GRFDQJ RYHUP HQW@ RULQYHWR HQOW DQG SRIFLHV VKDWUXSSRUMWDIH
WDQUWS HGHWMDQ DQG ELF\ FARJ QHVE RUNV IRUHYHU ERG
e : HVSHDN RXWDERXVWKH FQP DVi FUMY DQG VKH XU HOWQHHG VR GHW Q RXU
WDQVSRWIMRQ A WP VIRUWH SXEQE JRRG
e : HUFRIQ] HSRZ HUGLVSDUMHV GUDZ Q DIRQJ VKKH GOHVRI LOFRP H GIYHODELDN WDFH
HWKQLFIW FX®O%WH DJ H DQG J HQGHU DQG DUH GHGLFDVWAG VR D YIMRQ RI VRFIDOWWMEH DQG
KXP DQ W KWIRUD@SHRS® XMQJ DOP RGHVRI WDQVSRWIMRQ
e HSWRYIGH HVRXUFHVIQ WH IRP Rl SOQQIQJ FDSDFIW EXIGIQ) WIFKQIEDOVXSSRUV
DQG EHWSUDFFHV IRUIHGXFIQJ KDWP RQ RXUSXEQF URDGZ D\ V
e : HSDWQHUZ MK IHVSHFWG GRFDORU DQL DURQV DJ HQFLHY SXEQF GIDGHWY DQG
DGYRFDWAVVRR SXUWXH HT XIVIDE ®1 DFFHW VR RXUSXEQE VSDFHV RXUS@FHVRI EXVIQHW
RXUKRP HVDQG RXUQDVUDCEHDXW
« : HP RELQ HWH SXEQF VR DGYRFDW IQ WKHIURZ Q FRP P XQMHVVR P DNH DFFHVME ®f
\RFLDE®I SXEQF VSDFHV
e : HFRQQHFWRXUFRP P XQIW@DVVKH RQ® GRFDOQRQ SURIIMRL DQL DARQ RQ VIKH 1 RWK
&RDWIWRGIO FRP P IWHG VR UIMVHDUFKIQJ SDQQLQJ DQG DGYRFDMQJ WDQVSRUIMRQ
VROMRQV Z HWMYH VR EXI@ DP RUH HTXIVBE® FRQQHFWG S@FH | RUDD
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$ IWVIUGHFDGHVRI Z RINE\ P DQ\ & FPODGYRFDWV \WH
+XP ERGWID\ 7WDIOBRXVIK 1L.QD® R S$HOHG WKLY \ HDU
) RUWKH ILUAWMP H WWHWH IV QRZ D \DIH FRP |IRWDE®
Z D\ IRUSHRS®! R D@DJ HV DQG DELMAHVVR Z DO EINH
DQG LIREHVE HHQ ( XUHND DQG $ FDWD &573 KHSHG
RW DQY H WH * WDQG 2 SHOIQJ &HBEWMRQ DWHAQGHG
E\ DQ HMP DG SHRS®!

7KLV \ HDU WH 6RXW %RDGZ D\ &R PS®MA 6WHHW SR NFW
DGGHG SURWFWAG ELNH @QHV VDI HUSHGHWMDQ FLRWQJ V DQG
WDIILE FD® 1QJ IHDXUWHV VR SDW R WH WHIIRQR P RW
GDQJHWRXV RDGZ D\ 7KLV SIRMFWLY VIKH UHVX@VR 1\ HDW/ R |
DGYRFDR\ E\ &573 DQG RXUD@HV EHJLQQIQJ EDFN LQ

© H FROMQXH VR ZRW VRZDG XUHMD OQHHGHG \DIHW
P SIRYHP HOW IRUWH UHARI %40RDGZ D\

7KH ILIAVTXIEN EXIGS SIRMIFWIQ WKH FRXQW Z DV
FRP SGMAG WKLV ID@RQ + LGUS RDG 1Q 0 F. LO® LGB

IOFOGIQ] SIRWMFWG EINH @QHV DQG EHDXWXO
FRP P XQW P XUID&W &573 ZDV D GUVIQJ IRWFH

EHKIQG WH SIRMFW DRQJ Z VK SDWQHY RQ VIKH

0F. IQPAYIGH 0 XQIFISDO $GYMRU &R PP IMMHB/
DFVYH WDQVSRWIMRQ VXEFRP P IWAMH

: HSXEQKHG D P DNRUUHSRUADGYRFDWQJ IR UDIHW
[P SIRYHP HQW RQ ( XUHNDE/ W DQG WK 6\WWHHW DQG
SWRGXFHG SRIOWRI YIHZ YIGHRV GR XP HOMQJ WKH

H SHUHQFHV R SHGHMMDQV DQG ELFR\ FOMW 1Q WiKH
FRUWIGRU
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H DGYRFDWIG XFFHWIX@ |RU&DIMDQV VR DGG KLIK
YMELDN FUIRWZ DO P DUINQIV VIKUR X KRXW ( XUHNDB/

W DQG VK 6VWHHWFRUIGRU DQG FR QLOFHG $ UFDVD \R
P DINQHZ FLIRWZ DDWRQ* DQG + 6WHHW

%4HFDXVH Rl RXUDGYRFDF\ ViKH' HOL R WM 5 HJ IR @O
7WDQVSRUIMRQ 3 MQ QRZ DFNQRZ ®iGJ HV VIKH QHHG

IRUEINH DQG SHGHWMDQ |DFLOMHV 1Q FRP P XQMEV
WURXJ KRXWKH FRXQW QRWIMMALQ & UHVEHOW&.LW

H FROYLQFHG ViKH &IW RI $ UFDVID VR P D\H
VI QUIFDQW EINH DQG  SHGHWMDQ \DIHW
IP SIRYHP HOW VR \WKH GHMJQ Rl WH QHZ
BXOHWE YHOXHS 6  LQWAUFKDQIH

: HZRQ P DRRUIP SIRYHP HQW \R
WH RIILFIDO 5 RXWM &RUIGRU
0 DQDIHP HQW3 @Q LOFOGIQJ VKKH
SRWEION R DGGIQ) EINH RU
SHGHWMDQ LQIIDVAXFXUH VR \KKH
6DP RD %UGJ HVLQ VKH IXVXXH
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&573 ®!G D FRDOMRQ Rl RFDOHQYILR @ HQWDOJ R Y8V
WDWXFFHWX@ DGYRFDWAG |RUWH + XP ERGWAR YOW
%RDLG Rl 6XSHIYLMRWY VR GHGLEDW P LIRQVRI GR @W/R |
UHYHQXH HDFK \ HDUILRP \KH QHZ 0 HDVXUH 2 \DON Vi
VR \WXSSRW SXEQE WDQMW 7KLV P DNV WKH LAV
GHGIFDWMG WRXUFH Rl BRFDO WDQMW IXQGIQI 1Q VIKH
FRXQW DQG ZIl® DIRZ FWFIDO VHWIFHV VR EH

P DIQWIQHG H SDQGHG DQG [P SR ¥G

7KH (XUMND ' HWJQ 5HVHZ &R PP MWWH
DSSWRYHG WH GHWIQ RI WKH ( XUHND 5 HI IR @O
7WDOVMDQG + RXVQJ &HQWAU ( D5 7+ &HQWIU WKLY
\HDU EUQIIQJ WKLV P XFK QHHGHG GRZ QR ZQ
WDOMW KXE ROH WMS FRWMU VR UHDOV 7KH
SURMIPWKDV EHHQ LQ GHYHRSP HQW RU\ HDWY DQG
&5 73 KDVVXSSRUMG MHYHY WMS RI WMH Z D\

© HRUDQIHG WDQUWUGH DR QV 1Q 20
HDFK UGH DBRQJ D GRFDOEXV UGHUVRR NDQ HBIFWG
RIILFLDORU RVIKHU GHFIMRQ P DNHU R QRQH R | VIKHIU
WSLFDOWDQUWMISY SIRYIGIQ) [P SRUWDQWIQWI KW
LOVR VKH H SHUHQFHV RI (RFDOUGHLY
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H WXFFHWX® DGYRFDWG IRU WKH

DVAULRQW( XUHND 3 @Q DQG $ UFDVIDR/
QHZ /RFDO &RDWIO 3@Q VR IR KXV
P RIH KHDVI® RQ EINH SHGHWMDQ

DQG WDQVW UHQG® GHYHBRSP HOW

&DSSIQJ RIl D&573 FDP SDLQ WMDWEHI DQ
EDFN LQ WH + XP ERGWERXQW %RDUG
Rl 6XSHUMRY DGRSWG WKH 0 F. LQ®A YLCBH
7RZ Q &HQWAU RUBLODQFH WKLY \ HDU 7KDOQNV
VR WWH \ HDW/RI KDUG Z RINE\ &5 73 DQG RXU
VXSSRUMY WH RWIODQFH  LQFOXGHV
& HOWDOS YHQXH DQG + LGBUS RDG R HKDX®
IRUEINH DQG SHGHWMDQ VDIHW DV Z HDDV
VXEWDQUDO SDINQJ WHRWP V DQG R WHU
JRQIQI FKDQIHV VR HQFRXWDIH GHQWHU
P RUH Z DODE®! GHYHRSP HQW

$1WU\ HDW Rl DGYRFDR\ E\ &573 DQG RWHU
KRXVQJ VXS SRUMYAQFOGLQJ WKH
UHVRXQGIQJ GHIHDWRI D Z HDIXQGHG
EDCRW P HDVXWH FDP SDLJQ VR XQGHWP LOH
(XUHNDB/  KRXMQJ SOQVAKH QR GWRIW
GHYH®RSHU / IOF + RXMQJ EWRNH JWR XQG VKLY
\HDURQ  XQIW RI DIIRWGDE® KR XIQJ R Q
XQGHXWHG SDINQI ®RW 1Q WH Z DODE®
GRZ QVRZ Q QHLJKERWKRRG


















