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+ R4 FLDQHFRUWMUI ISSVIUG V URBI LY
2 [IVKRWH:  10G EHQH WKV D@
2 XUDP 1@V RXUFRP P XQWAV DQG RXU

FROVWALH
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&RDWEO FRP P XQWAV DUH DW WH IRUHURQW R
$XVADIMY WDOUMRQ R RIIVKRUIH ZIQG &KDQIH R
WL VFDBI GHHGV P RUH WDQ MVSRIFR 1WDP HZ RNV
DQG IQYHWR HOVN IWUHT XILHYV WK WDQUVSDUHGQR

DQG JHQXIQH HQIDIHP HONVZ W \WH FRP P XQUWAV
Z KRZ I@EHP RAWDIIHAMG

7KH* [SSVDQG &@ D\M &KDQIH 1 HV RUN SDUWEHUHG
ZIW ' HP RFUDR &R R VXSSRWDQG KRWD FIMYHQY
DWHP E® \R GHEEHIDM RQ KRZ \WHVH FRP P XQWAV
HOVMRQ RIVKRW Z IQG GHIYHUQ) JHQXIQH EHQHIW
RWHUFRP P XQWAV

7KH $\WHP E® P HFMRQEH DQG DOR [Q 3RWE BHW
IRMVZRGD\V FRP SBMQ) IWZ RINRQWH ™ - XCQH

$ SRWWSCMRY * IRXS ZDV HABEQKHG D
FROGRRQ R NA  WONKRTGHY DQG SDWHY
FRPP MG R VXSSRWY WH GHEHDWH
HQI DI HP HQVSUWRFHW DQG SIRYIGIQ) I XIGDQFH
DQG DGYIEH \R DFKIHYH W VXFFHW 0 HP EHY/
SURYIGHG D (DQJH R @FDOUHI IRCDADQG WY IGH
UHSUMVHQUIMRQ UHBIYDQAMR \WH FRDWBICH ISSMDQG
2 1IVKRUH : 1QG =RQH DV Z HODV W J HRJUDSKIEDO
ERXQEDY 7KV HQUXUHG IQFGMRQ DQG  GILHFW
IQYROHP HQAR P SDRWG QHJ KERXWY QHDUE\ DQG
DGIBFHQONFRP P XQWAV ) 1AM DWRQV DQG EURDGHU
UHJ IRQDFRP P XQWAV
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"WZQIWRP IDWP IQJ WP EHUDQG FRDWRCFRP P XQWAV DV Z HGDV W D@UWZ Qv DQG KDP GW Z WIQ

WH &RDWRCG ISSMDQG WHIIRQ Z H DUH\ RXQJ 1DP 11V ) IWAM. DWRQY SHRS®! J HOHIDWRQDACKDEMBQN
QHZ DUYDO' VR WH WHI IRQ P IGGBI DIHG IDP IHYV DQG UHWHHY D GYHIH JURXS Rl SHRS®I Z KR KDYH

FRP HVRJ HWHUZ W FRP P RQDOV Rl SXISRWMH

: KWWZH HDFK FRPH ZIW RXU RZQ W@ NRZGIGIH DQG H SHIHQFH ZH KDYH RSHQD DQG
FRODERDWHO VKDUHG RXUYIHZ V' YDAHV DQG YMRQV Z M RQH DCRWHU 2 XUFRP P XQW FKRVH WHVH
GFDWRQV VR @H EHFDXWH WH  DUH SDWIRCDW DERXWWH SOFH WH @H DERXWD IXUDODHWABI WH
SUMH FRDWROVHMOQ] V RUEHFDXVH WH RMHZ IWH Z DQAVMR DCRSWD @HVWG! WDWLY CRWDE®I R EH

DFKIHYHG 1Q DQXUEDQHYURQP HQWV

TKVIVZKRZHDWHIWRP WHRX\WMGH

2 QFH \RX JHMR NQRZ XV \RX ZIOFRP H \R NQRZ D
JURXS R SHRS®I Z KR SXWWHUFRP P XQW 1IIAWZ KR
WDQG VR HWHUIQ WP HV Rl QHHG Z KR YRBIQMHURUDWH
RWHZ MH DPWYHD HQJ DI HG 1Q RXU BFDOFRP P XQW
DQGWH UHIIRQ :  H DUH GHHS® SDWIRQDWM DQG IGHOM
ZMW RXU QDMWDO HFRAMMPV DQG WHU XU
SIRVSHIW : H DUH WH IQKHBRY R WH SIRQHHUQ)
VSILW: H FDP H VR HWHUEHFDXVH Z H NQRZ Z KDWZ H
Z DQN R SIRMPWP SURYH DQG R EXIC D EHAMUI XU
IRURXUFRP P XQW

1 REMWIQAQI DWRXIK ZH DU D VWRQ) DQG

UHMOHONVFRP P XQW ZIW DQ IQFWHGE®I KHDW \WMDW

GRHVQI\P HDQ Z H GRQIANKDYH RXUFKD@IQIHY 0 DQ R
WHVH DUH HDERIDWG Z IMWIQ W1V UHSRWDQG DFWDV
SRIQMY VR WH KL K BIYHOEHCH IW WDWZ [@P DNH RXU
FRP P XQWAV EHAMU D@Z XV \R WUYH DQG EXIG
WHMOHQRH || WHVH FRQFHLQV DUH QRABINHQ IQR VHURXY
FROMGHDWRQ WH RIVKRH ZIQGDWP YV KDYH WH
SRMQMDOWR IIDRMUWH DQG GDP DIH RXU FRP P XQW
H DFHUEEDWY \WH FKD@IQJ HVZ HDOHDG, 1DFH

© H VARQI® EHMHYH ZH FDQ WDOH WHVH EHQHIW
WURXJ K IQYROHP HQADQG DGYRFDF\  DVWiKH GFDOBIVHO

( QXU WDWz H DA D\ VKDYH D VHDWDVWKH \RE®I WDW

Z H DUH HTXISSHG Z W WH UHTXIMWM \RRY' 1QRUP DWRQ
DQG JXIGHIHY WDW HQDE® XV \R GDWD IURP
H SHUHQFHV RXAMGH Rl RXUUHI IRQ VR DV QRAMR P DNH
P MBNHV : HZ DQAR EH DQH DP S® R EFVASUDRWFH
IRUFRP P XQW HQJ DJ HP HQWVRU X\WUH SURVIFW

7KH * ISSMDQG &@ DW &KDQIH 1 H¥ RN FKDU HG
XVZ M WH TXHWIRQ

& RZ FDQFRDWEG ISSVDQGVURBIQ2 IIVKRMH:  1QG
EHQHIWXY D@ 2 XUIDP I8V RXUFRP P XQWAV RXU
FROVMAIRHX

$FFREQI® ZH KDYH GRFXP HQMG ZIW D EURDG
EWXVK DQG DVD KLI K BIYHOWH NH DUHDV Z HVHH FDQ
SURYIGH WH IRFXVVR P DNHRXUFRP P XQUHY EHWMU

SWWH FHOAH R WL WHSRUMY RXU DGYIEH DERXW

FUDWY D P HFKDQWP IRURXURQIRIQ) FRP P XQW
SDWFISDWRQ VR DFKIHYH VRFIDOTFHQFH 7KH UHSRW

WHQ FROBIQV  SURIMEV 1Q QR SDIWFXOURGHUDQG
WHVH DUH

o ( QMURCP HQBM DQDIHP HAADQG 3 IRMAWRQ

« (QHJ\ 5HIDEOV DQG$ || REDELDN

. GRFIDQ TXW

« &R, QUMAXPXUA

. 6N DQG( GXFDWRQ3 ISHTH

. 7HOFRP P XQEDWRQY

- KDWZ H GRQE&MZ DQMY IRURXU) HGHIDO 6\ DQG
/ RFDO * RYHUP HOV \R DEWRIDM WHU RQIRQJ
UHVSROMEIOW \R IXQG DQG GHYHBS 1 IDVKFMUA
WDWIURZV ZIW DQG EXICV UHMIHQFH Z WIQ RXU
FRP P XQWAV
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© H Z DQAD GUHPADQG SHSHMDOZ KRBI R SURMFWRH VKDUH R UHYHOXH WIDWGHUYHV
IRP 2 11\KRUH SRZ HUJ HQHUDWRQ DQG WH DELGV VR GHMUP IQH DWD ®FDAFRP P XQW GIVHO

KRZ GHUYHG I XQGV DUH VSHOWZ IWIQWH FRP P XQW

© HVWRQJ © EHRYH WDW WMIQRXUFRP P XQWAVZ HKDYH WH FDSDFIW W@ DQGFRP P W HOAMHHGHG
VR HQUXUH WLV IV GRQHHTXMIE® :  H P X\WEH FROUGHUHG D WKVIMG SDUZHUQWH SOQQQ]

IP SBP HQEMRQSURFHW DQGRQIRQJ RSHIDWRQR! RIVKRUHZ IQG SIRVIFW $ I WUDOWLY IV RXUSOFH
RXUFRP P XQW RXUDQG DQGRXUXWMUH $VWIVIQGXVIM J URZ VRXUFRP P XQUHV VKRXG DOR J URZ
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2 1IVKRH Z1QG IDWP V RIHUD XQTXH RSSRUWMQW VR VXSSRWMWH HP SRZ HIP HOVMDQG \VHD
GHMWP IQDWRQ R ) IWAW1 DWRQY FRP P XQWAY SDWEXOWD Z KHQ WHVWH FRP P XQWAV DWH
P HDQQJ IX® IQYROHG ILRP WH HDUHVWWABI HY R SOQQQI DQG GHYHBSP HQARA  SDUHUQ)
Z W) WL DWRQY DV W KW KRGHYO WDWHUWDQ VP SO WEN-KRGHYO SURWFW FDQ KHS
VXSSRWBQ) WP HFRQRP [E GHYHBSP HOMCHUJ\ VRYHUHI QI DQG BFDORE FUHDWRQ $ FFHW
VR HTXIW RZ QHUKIS HP S& P HOADQGWDIQQ] IQWH FEDQHHJ\ VHRARUD@Z V) 1AM DWRQY
VR EXI@ FDSDFIW Z IWIQ WHUFRP P XQWAV Z KIBI VKDSIQI KRZ UHQHZ DEGI HQHU\ 1V GHYHBSHG

RQWHUWDGWRCDADQGV DQG Z DWAY

% RQG HFRQRP IE RSSRUMQWV RIIVKRUH Z 1QG SURVIFW FDQ DOR DO QZ W, QGLI HQRXV YDGHV
R HMLRQP HQEBOMMZ DBWKIS DQG UMVSHFWIRU QDVUDOM VWP VO HVSHFID® Z KHQ WHWH
SURMIFW DUH GHWL QHG IQ FRERIDWRQ Z W, QGLI HORXV NQRZ BIGI H KRTGHLY ) WAL DWRQV KDYH
GHHS FX@{DOVSILMYXDODQG HFRBJ IEDAFRQOHPIRQY VR OQG FRDWIXADQG P DUGH HOYLRGQP HQN
DQG WHU BDGHUKIS 1Q RIVKRWM Z IQG GHYHBSP HQMFDQ HQVXUH WDWSURWFW DUH QRARQD
WFKQED® VRXQG EXWDOR VRFID® DQG HOVILRQP HOB® UHAVSROME®! 6 XSSRWQ] ) 1AL DWRQY
IQYROHP HOMQ UHQHZ DE®I HOHU\  KHSV R UHSDIU KMRUEDOIP EDDQFHV ZKIB! O\ IQ) WH
JURXQGZ RIN IRUP RUH MVADQG VXWABICDE®! IXVWUHAY : H VHH J UHDWU BHSUAVHQEMRQ R1 \WH

* XQDINKUQDLDQG YXQXURQ) SHRS®I DVEHQ! HWHQADOR WH SURFHW

6 SIMDADQG FXEMUDAFRQOHPWRQV R & RXQAN DUH I XQGDP HQBOR WH HQMH FRP P XQWO
ZHEHQ] 7KHVHFRQOHFWRQY P XWEH KRQRXUHG DQG SURMFWMG WURXI KRXWDOAMRI HV RI

SOQRQ GHYHRSP HOMDQG RQIRIQJ P DQDJ HP HQW



$ FRP P XQW FDQ EH EUIRDGD GHICHG DV D JUIRXS R SHRS® ZKR
VKDWH D FRP P RQ JHRIUDSKIEDODUD VHAR IQMIHVV RUFXGMUDO
IGHOMW ,Q WH FROMWR RIVKRWH ZIQG IDPV WH ZRG
FRP P XQW IQFGIGHV FROWBOUMGHONV 1MKIQ) LQGXVIR Z RUNHY/
QG HQRXV JURXSV  HQYILRQP HQIODGYRFDWMV DQG @FDY Z KRWH
OHV OHXRRGY RU FX@DOSWDFWHY DU GUHFW® RU IQGUHAW®

IQOHFHG B\ GHYHBSP HQW 1Q WHU P DUQH FRDWBODQG OQG
EDVHG HQYILRQP HQW 7KHVH FRP P XQWAV DUH RIMQ WAG \RJ HWHU
QRWIWE. BFDWRQ EXVE\ BQ) WBIQGEIQ) UHDMRQUKISV Z WK WH VHD
DQG OQG HARQRP IF GHSHEGHFHY DQG D WKDUWHG VWHOMH R
\WEZ DUBVKLS | RIMHUBFDCHRV VIMP V/

P SRUBQ® FRP P XQWA DUH FRP SRVHG Rl GIYHWH IQGYIGXD® DQG
JIRXSV ZKR PD\ KRG GLIHHQN SURMAV H SHIHFHV DQG

FROFHQV 7KLY GYHWW P HDQV WDWFRP P XQW UVSROMHV R
RIVKRWH Z I0G SURWFW FDQ YDU Z IGHOO HYHQ Z WIQ WH \DP H
JHRIWDSKE DWD 6RPH PD ZHBRPH WHQHZDE® HQHU\
IQUDVAKFWUWH DV D MS \RZDWG VXBICDEION DQG HFRQRP IE
GHYHBSP HQAZ KIBI RMHWY P D\ H SUHW FRQFHUD DERXWEMXSWRQY
R WDGMRQDO OHIXRRGY  FXG@MUDOVMWY RU HFRBJ IFDO EDOGFH
5HFRIQMQJ DQG HQIDJIQ) Z W WLV IXGDQIH R YREHV IV FUXFIDO
|RUHVSROME®I RIIVKRUH Z IQG GHYHBSP HQWV

% WDWQYJ FRP P XQWAV DV DFWH SDURHY UDWHUWDQ SDVWYH
WINKRCGHY CGHYHBSHY DQG SR@\ P DNHY FDQ IRMMU P RH
HTXMPE®! 1CFGMYH DQG VXVACDE® RXWRP HV

$V RIVKRWMH Z 1QG GHYHBSP HOASWRI UWHY QHZ SHRSGI DQG QHZ
FRP P XQWAV P D\ DUIYH EUQIIQ] RSSRWMQMAV VIXFK DV IREV DQG
IQVHR HONV DBQIMGH FKDBIQIHV @H IQFUDVHG GHP DQG IRU
KRMQ) DQG VHYIEEHV 7KHVWH FKDQIHV QHHG \R EH P DQDIHG
WRXJ KWK® UHVSHPW ERW H MAQ) DQGQHZ UMGHQN

© HUFRI QVHWDWFRP P XQWV KDYH GLLI HHOAQHHGY DQG SURIMAV
DQG RXUIRFXV IV RQ FRMERIDWRQ DQG VKDUHG Z HBHQJ ,P SDFW
DQG EHQHIW P XVWEH GMAEXWMG 1Q D ZD\ WDWUHFRI QWHV WH
YDUHG H SHIHFHV R FRP P XQWAV  WRWH ZKR EHDU JUDWU
IP SDFW VKRX@ UHFHYH DSSURSUDW VXSSRWDQG UHFRI QURQ

(TXD® RXU FRPP XQWAV KDYH D KDUHG UMVSRQUEIOW R
SDWFISDM DFWHD DQG EH DFFRXQEEG! IQ GHFMRQ P DNQJ
SURFHWHV DI THPWQ) WWHU X\XUH
















































