


2 XUKRZ DQGZ K\ VRIHAV

" KDYH EHHQ W LQJ VR SXVWRIHWHUVRP HWIQ) WDAILYHV VRP H FRQWM VIR RXUIHHV ” Z DV DVNHG E\ D FOHQWZ K\ \WH
DYHIDIH DGYMHU DFFRUWEQ] VR D KIFK" IHSRUAFKDLI HV D QMBI GMW/WDQ XV I \ RX GRQWZ DQWIR UHDG D IX@

H SOQDARQ WH DOVZ HULY WDWZ H DUH QRWDQ DYHIDI H DGYIVHUDQG WH VRBAHHV\ RX SD\ Z W XV IRUIQYHWR HQW
SOMRWP V DQG DGYIFH DUH FRQUGHIDE® EHBZ \WH WSIEDDGYIVHG FTHOW7KLY IV D BIQIWA. GRFXP HOWQRVWHYHY RQHV
FXS Rl WD EXWL \ RX DUHWK® LOMUHMG \WHVH DUH WH P DIQ WXHY WDW SHURHYH KDYIQJ Z RUNHG 1Q WH VHRRUIRU
RYHUWUHH GHFDGHV

KHDGYIMHUP DUNHW

<RX KDYH D FKRIFH DERXWZ KR \R VHBIPADV\ RXUDGYIVHU 7KHIHDUH LIRXIK® P L@RQ SHRSBILQWHS . RI ZKIFK
DERXW P I@RQDHDGXWDARW P LARQKRXVHKRGV $FRWGIQI VR WH) &S WHUH DUH FXUHQW DURXQG
DGYIVHUILLP V RIWPVDHWDD  DHWRGIDGYWHUILP VDQG  KDYH DQ DYHUDIH R WUHH DEYWHLY 7KHH
DIHMW ~ QUHUILP VZIW DQDYHIDIHR  DOYWHWHDFK DQGGWHQWHP DMYH  IWPV RIZKIEK DM

P DNQJ VXEVVEQWDORWHY  HP S® DGYWHWEHEZ HHQWHP DYHDIIQ)  DWHDFK [P DQGDERXW Rl
WH \READXP EHUR IIQDQADMGYIVHY 7R EH FBDU WDW SHRS®! Z KR DUIH GFHQWHG DV DQ DSSWRYHG SHURQWR
SURVIGH LQYHMR HOWDGYIEH DERXVWXIVZE B! UAWVBIOQYHR HOABURGXPW DQG LOVAKP HQW QRWIMH VRVEADXP EHUR
SHRS®! Z KR Z RUINZ IWIQ | LQDQADOHMEHY
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7KH OUHWDGYIFH TP Z W QHDUD DGYWHWY/ IV 6WDP HVV 3ORH D UWMWIEWG DGYMHUZ KIEK LY - [ OUHJ
WDQ WH VHRQG ELJIHVWWILP - 7KH OLI HMWRXUILLP V KDYH DGYIVHY ERVZ HHQ WHP

$ UIHVWIREWIG DGYVHUP HDQV WIDWKH VHOBURGXFW IURP  DVRGI RUMP WG QXP EHURI SURGXPWP DOXI DRMUHY/
0 RWRWHUDGYIVHY DUH IQGHSHQGHOM) $V 7KLY IV VRP HWWIQ] WDADGYIVHY P XMWGMFRWH

7KH RUVR VWil DVWKH ) &$ UHIX@W DURXQG IILP V \WH EUH 1V HQRUP RXV DQG IOFGHVHYHU RQHIWRP D
+ LK 6WHHVWDQNVR FUHGIMDI UHHP HQW IRUGRXE®I J @) IQ) DQG SDZ Q ELRNHY -QWHOWYHDU — 1ILP VWDWZ HH
QHZ © DXWRUIMHG E\ WH) &$ | DIGBIG R VXUYH DQG GGOWP DNH IWWR WHUI LW DQQYHIDUN 6RBP RQVKDVEHHQ
1Q EXMOHWMOHH

TKHHLWRXIKO DGYMHUWR DGXWRU SHU KRXMKRGV
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7KHWDIRR DMLY \R SHRSOI LY EHMUIQERM $X\VADID
DOGWHS 6$ 7KHQXP EHYDUHFRQUEQ® FKDQIIQ) EXVIN
IV FEDUD/MEHH DUH QRWDAP DQ. [IQDQADDGIVHY/IQ

$XVADID Z WK, D
WHS . SRSXOMRQR
DERXW P KDV
| LADQHDO
;. KDAV D FRCAH.Q VWKDWHUH DUHCRWP DO QHZ DGYIMHYY

DOVHY HOMUIQ] \WH Z RINSOFH Z MY RQD XCQGEHIMH
DIHR  +DDR DWGVHYDH  RURGHU







6RERP RQVIVIWRZ 1Q)

SHRHOQV  UHVHDURK FRQGXPAMGIRUO  * : HDAOM FRQFOGHG \WDW
RYHUKDOR! 1lQDQADCSOQQQ] 1ILP RZ QHW H SHAMG \R VHORUH| IW
WHUEXVOHAW Z IWIQ WH QH WLYH\ HDLY 2 QHRI WH P DQ SUIREGP V

|RUIQYHVRLY IV WH FROWEQWAKDQILQ) R IHDWMRQWKISV Z I DQ\ RQH

Z WO WH VHRRU 7KH WDGMRQDO/AOQNO DODIHUY B@QJ JRCH
IQGHHG P RWRI XV DUH TXMW KDSS\ VR DYRIG WH TXHXHV Z WIQ D

EWDQRK SUIHHUWIQ) VR GR DB RWDARXUEDQNQI RQEH \ HIKIY/ LY/
JHQHD® WH HDA VX! DQG DV VRRQ DVWHH VD SIREGP RUVRP H
UHDCKHS QHHGHG MY KDUG VR WDRN GRZ Q WH UJKWSHYWRQ ®W

DEQH VRP HRQH WIDVWKDV DQ\ UHDOXQGHUARQEQ) Rl Z KR\ RX DIH

7KDVZK\ ZHDHFRP P MWMG\R D BQ) WP LHDMRQWKIS Z W RXU

FOHQW "W/ Z KDWZ H EHIHYH IV WK® YDOXDE®! $VWRP H SRIQW RP IQIF

Z I@HWH EXVKLY IXVUH LY 1OH WIFDE® GNHG VR RQIRIQU H FHBIQW

FOHQWHWYEH DQG VR ZHDH JWRZ IQ) WHWDP 1Q SUHSDUDARQ IRU

WH QH WHOHIDWRQ Rl SOQOHY ' DQHJ IGGIFRWIRIOHG WH IILP 10
IVQRZ IX@® TXDALHG DV D IlQDQADIDGYIVHU



. KISWORWD@SOQV FRP H\R IIXMRQIQWH Z Dy KRSHG WH
FXUHOWZ RINQJ SOQ VR JURZ WH EXVIGHW VR WDWDQ
(P S® HH2 Z QHUKIS 7UMNFDQ EH HABEQAKHG HQDET

" RP 1QE W IRWH DQG FOHOW W FROWRXH R EHOH WURP
WH Z RINWDWKDV EHHQ GROHWR GDM  7KH DGGHG P RIWDWRQ

IV WDWARI T EHFRP HRZ QHW R WH EXVIQHW WKDUQJ SWRIW
Z KIFK 1Q WWLD HQVXUHV WDVWAKH U KWAR T DUH VENHQ RQ DQG
VHYEH GYHY DUH P DIQWIQHG DQG P SLIRYHG RYHUMP H 7KLV IV
DZIQZIQZIQ DZIQIRU RP IQE UHWHP HOWH IWDZIQIRU
FOHOW QR ®WR! VHYEH RUKINH 1Q THHV DQG DZ 1Q IRUVML
FR RZ QHY/ DQG VKDIHRI SIRIMEDMHUQH :  DIMRWH

7KH QRUP DODSSURDAK IVWDWD GUH P RITHUD ILJXUH VR EX\
RXVWNH RZ QHU 7KLV IV Z KDADB RWADE D\ V KDSSHQV Z IMWIQ \WH
VHRRU 7KH UHVXOEHQ) WDWFRHQW IQYDUDE® SD\ KLIKHUIHHAV
DQG VAWDQIHO DOWH HYIGHQRH LV WDVWKH QLI HUILLP VV DUH QRW

WULE® 1L.QDQAD® H | EEHQAGHVSIW WHUM] H



SMGHIURP WHDERYH WH P DIQ P RWDWRQ IVWDWZ HDUH

SIRYIGIQJ DKLIK® SHYVRQDOHWEH P HAWYI HDFK RWHUHYHY
\ HDUVR HQUXUH WDW RX DUH RQ WDRN DQG Z KHIHYHUMHOVE®
XMQJ \ RXUD@RZ DQAHV DQG VWENQJ VR \ RXUILODQADCSOQ

2 | FRXUH WY SRWE®! IRU\ RX R GRDQRI ZKDIWHGR IRU

\ RXUHD EXWY WDWHD® KRZ \ RX Z WK VR VSHQG\ RXUP RWW
YDADE®I UIVRXUAH  \ RXUWP H' $ SKUDVH WDWHVRQDMG Z W
P HP DQ GHDGHVDIRZDV SHRSGIHWHUVSHQG WP H\R \VDYH
P RO RUVSHQGP RQGH \WR\DYHWP H @ HWHWHWRW IQWH
OMAJFDP S

$VDQDMGH Z KIOW DP RQWH \RSIE Rl VSHQGQJ ” WIONWDWD
P XFK EHAMUWLP |RUZ KDAZ H DRMD® GR IV SOQQHG
VSHQGIQ)  IDWHUWDQ IIODQADCSMQQQ) $ URK @H P HDQV
GLIHHQMMIQIVVR HDFK RI XV EXWORERG. JHW P RUHWDQ
KRXWHDRK GD. 7IP H LV SUHARXV DQG YDODE®! "I Z HFDQKHS
\RX HQ®R \ RXW/P RWH E\ UHWIQJ HDUIHU KDYIQJ WRVH @H
FKDQIIQ) H SHUHQFHV RUMHHQI WH EHOHIWRI GUDR Z KIOW
\ RX DUHDOH EHFDXVH\ RX FDQDIRWG\R WDW Z HOWDW

P D\ WKO EH SUFHBMW



SOWRP V

/ INHP RAWMDGYVHLY Z HXVH P RGHQWDGIQ] SOMRLP VR HODEGI EHAMUPXVRG. P DODIHP HOADQG LHSRUMY R \ RXU
LOYHAR HQW : HUHVHZ RXUS@ARWP VHBPWRQ HDFK \ HDUDQG P DQ\ Rl \ RX Z @EH D7 DLH Rl WY DQG KDYH

H SHUHQPHG FKDQILQJ R D SOMRWP \WDVWKDV &Z HUFKDUI HV DQG SURYIGHV WH VDP H UHIDE®! VHEHY 3UFH IV SDWAR
WH HTXDWRQ EXVWORWAH HOMHRY  IMZ DV HYHUWXY : HKDYH QHIRWDWMG SOMRLPP HQM FRAVRI Z KIEK
UHGXFH\R DI\MUe DQG WHQ D\WUe P 7KHH DUHIQRHGE® FRP SHWAYH DQG M DFFXUDM\R
VD WDVWKH P RUH WDWY KHG RQ D SOARWP WH &Z HUWH FKDUHV ) RUFRQWM WWH DYHIDIH FRWRI D SOMRP 1V

7KHQXP EHURI SOMRLP VIV FROWEBQW FKDQIIQ) QHZ HOWDQW FRP SHW Z W JIDQW P HJHY DFTXIMWRQV DQG
IDGUHV " DP RIWIQ UHP IQGHG R WH * RG 5XWK 1Q &DORUDID DQG P IQG XOMDAMMRVH Z KR UHD® IRXQG JRG

Z HIH WH ROHV VXSSOIQ) VHUMEHV DQG VRRY' VR WH SUIRVSHRRY/ 7KHUH DUH D VP DAQXP EHURI SOWRWP RZ QHYW/Z KR
KDYH EHFRP H IQFLHGIE® UFK DV D UHVX@WRI WH P DINAWXFFHW Rl WHUSOWRP V

"QYDUDE® WHVH SOMRUP V SURP RM SDUANEX@UI XQGV DQG VHHN HYIGHORH VR MM SLRP RWQJ WHP \R LOYHVRLY
$SDUNLRP \WH GHOMRQRI EHQJ DEGI VR EHDWP DINHW Z WK DQ\ LHSHDVE®! VXFPHW WHUH VHHP V IQKHUIHQWELDY EXIOV
IO DP RGHOMDAHHMD® VHIY 1XQGV DQG IV UHP XQHUDWMG E\ ERW IQYHWRUDQG IXQG SLRYIGHU "QYHMRY/ Z KR
Z HH FDXIKWKS Z W WH: RRGIRUS GHEDF®IP D KDYH BDLOHG WY BMRQWH KDUG Z D 6HYHUIDCSOMRUP V KDYH DOR

VRXIKVWR LOPUHDVH WHUSLRIIW I XUMHUE\ H SDQGQT LOWR [LODQADMGYEH RUD YHWRQR! W+ DUIUHDYHV/ DOVGRZ QLY
ROH \IXFK H DP S®!






0 DQRULQJ WKH
LQYHWR HQWV

‘H KDYH FUHDWHG SRUWIROLRYV LQ FRQMXQFWLRQ ZLW
UHEDODQFLQJ FRVW QHJRWLDWLQJ DQG IXQG UHYLHZ
Ll WKHLU VHUYLFH LV YDOXH IRU PRQH\ $W " FDQ
NHHS WKLV XQGHU UHYLHZ E\ ZD\ Rl QRWH WKH DYHU
LV 7KLV VHUYLFH HQDEOHV XV WR IRFXV RQ ZKDW
ILQDQFLDO SODQ UDWKHU WKDQ FRQVWDQWO\ SLFNLC



QYEWKP HONFRW

7KHH MWD FRP SBMWO IRRGLRR! ZD\ VR DWHW VRP HH FHSWRQV EXVWMIY EURDGD IHSUHVHQW WH UHDO

IQYHWR HQAFRW XQI RUMQDMO® WHUH LV VAMOD BU DR\ QHH SHIHOH R IQYHVRLY

Rl GLIHHQWYHWMRQV Rl AKDUIQI VWKPMUHY RQ

IQYHWR HOW 7KH RIWHUSRIQNR QRWM LV WDWREYIRX\OD 7R SUIRYIGH D VHQVH Rl VFDB! RQ WLY SDIWEX@UGD. WHH

WH YDOXH Rl IXQGV DQGWH QXP EHURI WHP  FKDQIHV ZHH RSHQ 8 QW XMW DQG 2 ("&V

HYHY GD\ "QYHVR HQWT UMV / LHIXQGV DQG SHOMRQ
IXQGV $ QMBI RYHU IXQGV 7KHWHDHVRP H YHU

" FRQGXAMG D IHVIHZ. RI RSHQ IXQGY WDWHDQ EH XVHG OUH RGGUDA IXQGVIQWH/ IIH DQG 3HMRQ MWV $V

WRCED IQIRXUP DQJWRXSV 8 QUKW 2 ("&V \ RXUDGYIVMHUZ H MLWWKURXIK DOMHVH IXQGV DQGP RWH

"QYHWR HOAT KWW "QUXIDQFH R/ LIH ) XQGVDQG 8. &RWIY WH RQOH WIQI WDWZ H FDQ FRQWROS$ W HUQ)

UHIMMUHG SHOMRQ IXQGV 1 R GRXEWKHH Z LQEH Rl DQXQGV FRW\P RUHWDQ WRWH Z HXWH 1Q IDFW
WY

N~—






" WHQ FROMGHUHG WH DYHWDIH FKDUIH 1Q HDFK JURXS
DRQI Z W WH KLIKHVWAKDUIH 7KHVH DUHWH RQIRIQJ
FRVIV WDWIKH LOYHWR HQAP DQDIHWY DSS® HDFK \ HDU
7KHVH WDQIHG 1O DYHIDIH [ LRP R 2 XU
VROMRQV DLH QRZ RU IRUDQ ( 6*
VAUHHOHG SRUARTR

7KHVH DUH WH HTXLYDBIQWRI IZ. P DIMUDORWY ” KDYH

QRWIQFO(GHG SUIRGXPWARWW UHEDDQAQI) W HV
SOQQQ) DGYIFH RUSOMRPP FRW DV WHVH DUH QRW

IOFOGHG IQIXQG FRW  61P S® WH ERJ WWBQGDLG IXQG
FRW

1 RDGYIFH QR UHEDDOAQJ QR SOMRWP V MWWKH
LOYHWR HOW DOOXDAKDUH

$ YHDIHRKDUH
+ LIKHWKDUH

SQWULKW ,QYHWR HQW / LH) XQ&V 8. 3HMRQ 6REBP RQV
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+ KIFK 1XQG DQG HYHQ Z KIEK WSH RI IXQG VR XVH IV GRZ Q
WR DGYIEH EXWKRX P D\ EH VXISUMHG \R GDLY WDMRXU
ROWHWS  OUHWSHMRQ IXQGV DH KHG Z WIQ
KIQ QZ PRGHD ZRUWSOFH SHOMRQV WHWH DWH
VXSSRVHG R EH ®Z FRWW HAD@I RXUIXQGV DUH DAGDW
\& IFH WH SUFH Rl WIRVH ZH XVH "I \RX DIH 0 XV DQG
ZDQND QRQ IQMHWHDLQQ) 6KDUD IXQG WH 1 (67
SHOMRQ KDV D VRBOFKDUH Rl DQ XQWDIOW® WDW/
DQ HORIPRXV [ PRWH WDQ WH IXQGV ZH XWH "Q
WPV WDNDH P HDQQIIXO IRU HYHY e =
LOYHWWR HON ZH X\H IXQGV WDAMRWE  FRP SDUHG \R
e DQG WHH IV QR DGYIEHZ W D 1 ( 67 SHOMRQ

" \RX EX\ DQ LOYHWR HQAIXQG ILRP \ RXUYDQN SHKDSV
ZIWIQ WHU '6$ \RX DB RWMFHIMIQD GR QRWJIHWDQ
DGYIFH \R W D EIWRI D FRQFHD WDW+DOD KRG
DIRXQG e EQ 1Q 8 QW7UKWW Z W FKDUHY WDMDQIH

" \RX @\H D JBWA EURFKXUH 6WDP HVV 30FH DSS@HV D

FKDUH R \R W P RQH P DINHWIXQG DQG FKDUIHV
R RYHU WQ WP HV PRWH WDQ RXU

SRUARTRV 1 RW DV D UAVIMREWMG DGYIVHU 6-3 FDQ RQD

DGYIVH RQWHURZ QIXQGV

3HKDSV \RX @\H KHSIQ) RWHU SHRSGI \R EHFRP H
EL@RQOILHV \ RXU JR IDWMU UHG WISH SDIQMIRE Rl WH
IO 8. "QGH WDANQJ IXQG ZKIFEK QRZ KDVRYHUe EQ
IV FKDUILQ DQ IOGH  WDWADQ EH WDRNHG |RUGBW
WDQ D WIQWK Rl WLV 7KH FKHHN  EL@RQDILH DOR RITHY/
WHUQRZ e P LORQ &TP DM &KDQIH IXQG DAD LRFNHW
I XHOBUFHG

21 FRXUH L.QHR HOWFRW DH RQH HBP HQWRI WH
LOYHWR HOVSWRAHW 1Q UHDOV P RAWIQYHWRY EHIHYH
WDWIMH FDQ RXAVBHURWP  WHUSHHLY DQG \WH P DINHW'Q
WH VKRUMMIP WLV IV SRAME® EXWRXVBHURWP DQFH LV
RIWQ FRQIXVHG IRUMN@Y KHQ 1Q SUDPWFH AN VHHP VD
EHMAU GHVAUSWRQ 6WQGEDWE DQG 3RRY/  XSGDM
XQGHSHURWP DQFH FKDUV DOWH WP H WH 1LIXUHV DWH
WRIJHIQI 0 RW IOWH 86 RYHU \HDLY/ IDOWR
EHDAVWH P DINAWWH RSHDM 1Q WL H SHUHQRH IV
UHSHDWMG DIRXQG WH ZRUG 1 RM WIDWMRH ZKR DUH
DAMP SWQJ \R EHDAMMH P DINAWFKDUH D ®WP RUIH DQG
ENH P RUH UMNZ WK \ RXUP RQH. ) LDQND WDWRXQGY @H
®H®HWRP H



0 DQDIIQI KH WY

© KIOWZ H QM 1Q DQ P SHUHPWZ RUG Z KHUH &KDQFHTRY/ 3UP HO LQMMY/
DQG * RYHUQP HQW DUH TXIEND IHSOFHG P XFK @\H WH KGNV DQG SRTAHV
WDWKH LOARGXPH Z H GR RXUEHWAIR P IQIP IVH VB[ HV Z KIFK KDYH DQ

HQRWP RXVIP SDPARQ\ RXUIQYHVR HQW

: KIOWRXLODOANV JHAHY YH HG B\ FKDUHV RQ IQYHWR HQW 1Q \WH
W \ HDUWHH Z HH ®WRI GLIHHQADMVRI V[ \WHVH JHW

DAMUHG UHIXOWD 70] DWWV IQFO(GH

RU \RGUIZ PRQH IRP \RXU
LOYHR HOMMLY IDMHUSYXW WIQIV IQR SHVSHPRYH : H DMP SWR
P IQP MHVE[ VR WD RX GR QRWSD, IWOHHGBMO® 6R [P DILOH WDW RX
QHGe DIMUME] ILRP \ RXULQYHWR HOW7KH BE®I EHBZ \KRZ V\WH
HORUP RXV GLLIHIHQPH 1Q WH DP RXQW RX Z RX@ DPXD@® KDYH \R Z MWGLDZ
IQRGHUR HQG XS Z W e SRWEL HV "UHVSHPRYH Rl KRZ \ RX YRM
WHVH DUH DFFXUIDM ] DMV IRU
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1 HABD\ P HQW

7KHWE®! RQ WH GIVWRXIKWR

IQGFDWM KRZ [P SRUBQMW R
KDYH WH W KWDGYIEH DQG D

JRRG XQGHUAMIQGQI RI WHS .
B[ M\VMP Rl D@BZ DQFHV LHHV
DQG H HP SWRQV 6DGO ZH
FDQQRWHO RQ* RYHLOP HONR
VP S@\ B[ HV RUHYHQ P DIQMIQ
GYHY SIHGIFWE®

&BDUD XMQJ IOYHWR HOW
SURGXPW DQG VROMRQV WDW

SUHYHONE] RUHQDE®I\ RX R
P 1QP M MIURXIK FDUHXO

P DQDIHP HQAP DNHVD BVR
VHOWH

-QFRP H7D[ 5HFHISW
E\ V] EDQG 6RXUFH+0 5&
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$GYMHUS GKD

7KHH KDV EHHQ D UHDVRQDE® DP RXQURI UHVHDURK
FROGXPWG LOWR WH GLLIHIHQRH EHVE HHQ KDYIQJ DQ DAYMHU
RUQRW7R VD, WDWKLY LY DB RWIP SRME®! VR FDBXOWM LV
|DU EXWRP HKDYHWHG 9DQIXDLG DQ LOYHWR HOW

FRP SDQ. ®DGQI WH P RYH R &Z HUIQYHR HOWHHV KDV
FRQGXPMG UHVHDURK LOWR DOMH HBP HQW Rl DGYIEH Z KHH
WH EHDHYH DGYIVHY DGG YDOXH DSKD : KIGOWD IDUILRP
SHUHPWAHQRH WH HVWP DWWV VR EH Z RUAM DQ
DGGMRQDO D\ HDUIQWLP VRI P SURYHG UHWLDY DIWU
DOFRW

$VDMGHQRW 9DQIXDUG VD FRP SDQ ” @\HDQG X\H "Q

$SUO  WH SDAHG IOYHWRUFQHON WDW/

JRRG QHZ VV\R DQ RQH WDWDUHV WDWBHRS®I EHFRP H

| LQDQAD® OMUDM DQG IQGHSHQGHQW + RZ HYHU MVAD

P ROW HDUIHUWH DQORXQPHG WH FEVXUH R WHLUS .

|LQDQADIDGYIEH DIP DAMHHQGRI 0 D, 7KH VHOMEH

RQD OXQRKHG IQ ZIW WHDP Rl DQDQIQFRWR
DERXW GMW/WDQXV Z W DIRFXVRQ

UHWHP HOASOQQIQ) 7KLV Z DV D UHMMEWG VHYEH

RIIHUQI RQD WHURZ Q SUIRGXFW DQG DIP HG DAWMRWH

ZIW e 1Q SHOMRQV + RZ HYHU SHOMRQ
SOQQQ) IVFRP STFDWG DQG IQYDUDE® WHTXILHVP RUH
WDQ DMQI®I VP SGI VROWRQ VRIHWHUZ W SLRSHU

RQIRIQJ UHYHZ V BMDBCQH P DQDILQ) D UHOMRQWKIS
WDVWE\ GHIQWRQ LY RQH RI DIHQJ KXP DQ FDSDELOW

2 QHZ RX@ KDYHWRXIKWKDW
DFRP SDQ\ Z MK VIKHDFXP HQ
DQG | LODQADMUWHIDR

9 DQIXDUGVKDNL MWZ HHWX®
SRWEGIVR SLIRVIGHD®Z FRW
VROMRQ WH Z RX@KDYH
EHHQ EHMAS@FHG VR SLRYIGH

RCH

+ RZ HYHU O\NH RIWHY/ WH KDYH QRZ UIHMUDHG VR

P DUNHWQJ P DOXIDRMUHU KHSIQD ' < IQYHMRLY
SHUKDSV XQDZ DUH Rl WH FRP SO IMHV WDWIH DKHDG



SHWXUQLQJ WR DGYLVHU DOSKD RWKHUV WDNH WKH DSSURDFK RI DWV
ZHDOWK D VWXG\ E\ WKH "/& "QWHUQDWLRQDO /RQJHYLW\ &HQWUH 8.
KDV EHHQ UHJXODUO\ XSGDWHG EXW HVVHQWLDOO\ ILQGLQJ YHU\ \



e SHAHMQI SLIRIHVWRQDAIQDQRADIGYIFH EHE HHQ DQG UHVXEMG 1O DVRVECERRWAR Z HDEM. 1Q SHOMRQV
DQG IIQDQADMWHW Rl € 10

e 7KHEHQHIWRI ILQDQADGYIFH DUH SRMQWD® JUHDWUIRUMRMHZ HWMP  MOVWWHMOQI B\ WDQ IRUWRVH ZH
FROVGHU DIGHQW WH IRWPP HUZRXGKDHVHHOD  ERRWYR WHUSHOMRQZ HDOM FRP SDHGWR ~ IRU
P RUH DI GHQMILRXSV WRVH P RANINHD VR EH DOYMVHG

e ( YIGHQRH DOR VXJJHVW WDWRAMUIQ) DQ RQIRIQ) IHDMRQWKLS Z W D [ LODQADMGYMHUGDGY VR EFWHMUILODQADO
RXWRP HV 7KRVH Z KR UHSRUMG UHFHIYIQ) DGYIEH DAERW WP H SRIQW 1Q RXUDQDOMY KDG QHDLO KLIKHU
DYHUDIH SHQVRQ Z HDOY WDQ WRVH RQD DGYIVHG DVWKH AUV

&ROUGHUWH [P SDPARI SHOVRQ IUHHGRP VDQG KRZ QRQ DOYWHG
LOYHWRLY P DGH VXEWBQWXY MWGLDZ DY ILRP WHUSHQMRQV 1Q MW
WH LM HDURI SHMRQIUHHGRP V +0 5& QGHAMGDQH WDe  EQRI
IOFRP HW] XQQHFHWOU® 1 RWNQRZ Q) IVFRWD 2 QHRI WH P RW
UHRHQW  -DOQXDY RIEEDAHSRUN WDW FRXG VRXUAH +R& : RN
DQG 3HOMRQV&RP P MMH WIMWGWDW P KDIHGUIZ QRYHUe EQ

ILRP WHUSHMRQV XQGHUWH QHZ SHOMRQ IUHHGRP VR 7KH
YDWP DRUW Z I@KDYH EHHQ SD\ LQJ 1DUP RUHMVE] WDQ QHRHWDU



$ EMP RUIHGRMIDERXWRXU

VHRA/RU

$Q DAMLDAH IV IRUXVW FKDUHD I HG IHH Z KIEK
VRPH YHY IHZ DGYWHYWGR + RZHYHU Z KHQ SUIHWWHG
P RWWAMDENH WLV [LRP  \ RXUIQYHWR HOW IDIKHUWDQ
\ RXUDOHDG W] HG EDOQN DAHFRXQWDQG WHH IVVRP H
GRXEVWDERXWZ KHIKHURUQRVWAY MEGIVR 9%7 2 CHRI
WH SUREGP V" KDYH Z MW WL DSSURDHK LV \WDWKRVH
RITHUQ) MWWMQG VR WBWWWZ W DP 1QP XP FKDUHRI

e RUe ZKIKK II W HH UHD@® P HDQV

KDYIQI DP IQP XP Rl e RUe P Rl LQHR HQWV
"P QRWRVEM FROYIQPHG WDWRP HRI P\ SHHWDWH
EHQ) DVWDQVSDUHQADV\WH. FOIP  ( TXD® WH

SUHVXP DE® [QRUIHDVH WIHURKDL HV HDFK \ HDUVR UH BFW

QI OWRQ

. KIOWRQ WH VXUDAH 11 HG |HHV DSSHDUJRRG 1L ZHDWH
EHQI FRP SOMD® KRQHWINMH. DUH GHMIQHG VR SURYIGH
WH DGYIVHUZ W D UHIDE®I FDWKI®Z DQG JHQHD® P RWH
VXIWMG VR WH YHU Z HDOM\ Z KR VHH WH YDOH Rl WHU

LOYHVR HQW LORUHDVH HDFK \ HDUGXH VR QR RUD\P DD
WHTXILHP HQARI DQ\ LOFRP H

"Q\VKRUMRP HDGYWHYWFKDUHGWWDQ D\ HDU
6RP HRKDUHP RWH 7KH: KIEK" 5HSRUNFRQPHUOHG
VXJJHVW DQ DYHUIDIH R D\ HDUDV RQIRIQJ DGYIEH
IHAV 7KLV IV EDVHG RQ DQ IOMSUHIMRQ Rl \WH DQQXDO
) &$ UHMLDV Z KIEK LVVRP HIQ) RI BDS RI IDW
EHFDXVH 1 LDQND WH GDV GRHV QRABIQG WHDVR WDW
IOMSUHVIMARQ 1Q1DPAL DQ WIQJ 1V VXI JHVV WDW
UHVKLQV DUH QRVEHQ) FRP SGMWG FRUHAD 7 \D. KLY
EHFDXVH DGYVHLY DUH DWNHG VR WM WHUP [ P XP
DQGP IQP XP FKDUHVIRUERW QWO HHV DQG
RQIRIQJ IHHV "I WHUH DUH DGYVHLY FOIP 1QJ WDV
RSHUDW RQ D SXWH 1L HG IHHEDWY WH. Z RXG

SUHVXP DE® WBMDIUXWHR  IRURQIRIQJ IHHV 7KH
P DIKHP DWEVMP SO GRHV QRWAMIAN XS

$VIRUIQMDAHHV * AWM RXULQWDO HHY LDQIIQY]

EREHHQ PIQPXP DQG PO XP \HAKH
VHRARUP HGEDQ P IGSRIQAMWSIEDOLY P IQP XP
PO P XP RUDVDP HDXQ DQG  DVD

POIPXP " FDQQRMWHHKRZ WLV IV SRWMEGI <HW



HNOQRZ
VWDEMGU



VRP H FRQFO(GH WDWKH DYHDIH QWO HH LV
FKDUHG RQ HDFK LOYHWR HQWZ H FKDUIH EHVE HHQ
DQG  "DORNORZ KRZ P XFK P\ SHHW FKDUH DQG
WH ILIXUHVIURP WH) &$ GR QRWP DNH VHQWH

© KHQ UHSRUMY FKDUIHY VR WH UHIX@VRUP DQ\ DUH
DFFRXQWQ 1RUD FROMGH.DE®I DP RXQWRI BUDR
LOYHWR HOWV Z KIEK Z HH JHQHD® FKDUHGDWV — VHW
DQG GHWMLP IOHG E\ SIRGXPMBLRYIGHY QRVWDGYVHLY RU
FOHQW * LYHQ WDWKH WSIEDIDGYMHUY IQKIV OV
DIHRHU  WH ZLOKDYH D FRQUGHWDE®I DP RXQW
Rl LHYHQXH IURP RG VMB!I DUDQIHP HQW FRQGXPMG
EHRWH 0 DQ. ZHHYHY KDSS\ \R @DG IQYHWR HOW
Z W FRP P MRQ\R WHUDGYDQWIH Z KIGWZ HZ HH
FKDUILQI DIXQG EDVHG IHH ILRP ZKHQZHZHH
IRP HG ) RUOMHAVRQD R DGYIMHLY DUH XQGHU
\ HDWRG

7TKHH)76(  OAMGFRP SDQ. SDUWHY KDYH RWHU
FKDUHVIURP WH SURGXPWV WDWKH \HODV” KDYH
DOHDG P HQWRQHG Z KIEK DUH HQRXJK VR P DNH DB RW
HYHY RQHZ RQGHUZ K\ \WH UHI XOVRUDSSHDU/ VR WHDW
WHP IDWMHUJHOW® $VWRP H SRIQN RX P XVWGHAGH ZKR
DQG Z KDAY RX EHDHYH

+ KIOW KDYH QR HP SIUFDCHYIGHQRH ” Z RX@ VIXJ I HWKDW
WH DYHIDIHRI IVVRP HZ KDAP IMBDGIQJ 0 \ DGYIEH
I\V\R D2 D\ VEH VFHSWADCR UHDGIQJ \RR P XFK IOR \P DO
\VDP S®IVXUH V DV7RP DQG' DMG &KLYHW GHP RQMDM
LQWHUH FHBIQAERRN $ * XIGH R 6VIMIMEV IQWH 1 HZ V
DQG NQRZ Q) Z KHQWRWKVANHP — $VVRP HRQHZ KR
FRP SOMAVWH ) &$ ULV \E IFH D\ HDU " DP QRW
FROVIQRHG WDWHYHUY RQH FRP SOMAV IMBLRSHD 7KDY
VP SO P\ RSIQRQEDHG



RQ WUHH GHFDGHV 1O WH VHRRUDQG P HAWQJ DQG VBBLQ) Z W KXQGUHGVRI DEYWHWY DQG P V " DP SBDVHG \R
LHSRUNKDW NQRZ D UHDVRQDE®! QXP EHUMWDW FRQUGHUVR EH IQALHGIE® JRRG SOQQHLY DQG JHQXIQHD

WKWE RUM\ : KDAMBY SRME®I VR REVHH LV WDVWRP H DGYIVHY KDYH UHGXFHG WHURQIRIQD 1HHVR P DNH WH
\RETFRVW Rl WHUSURSRVWRQ GRN D QMBI EHMAU 7KLY WQGV R EH DGYIVHLY Z KR 1XQG SIEN DG XVH DPRYHO

P DODIHG IXQGV IDKHUWDQ BZ FRWBDWIYH IXQGV 7DNQI WH DYHIDIH IXQG DQG SOMRP FRW P DQ Z LaNQG
WHURKDUHY QRUM Rl RXW/ DUH DURXQG " FROWQG WDWKH UHVSROUELOW | RUDGYIFH DQG FRP P HUADO
UMN UHMGHV Z (W WH DEYVHUDQG DV VXFK VKRX@ EH UH BPMG SLRSHUD 1O WH VR HHV
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) X@BEMFBRVXH " NQRZ P RUHWDQ " HYHUKDYH GRQH
DERXWOQYHWAM) W SOQQQ) DQG VR RQDQG ZKDV
DOWP VP HP RWMDERXVWKH DFFXP XOMRQRI

NORZ BIGIH LV WDV RX DSSUIHADWM KRZ P XFK P RUH
WHH VR DY "W D @HBRQI SIRFHW " GR QRWFDIP
WREHWHS8. VEHVADGYMHU " GRQWFDIP VR EH
SHUHARURIHUWH FKHDSHWWHOMEH © HWWIYH WR
DFKIHYH Z KDW EHIHYH LV EHVWRU\ RX EDVHG RQ WH

IQRWP DARQ\ RX WKDWH : HVHHNVR SIRMPANDQG

P DIQEIQ\ RXUMBQGDUG Rl @IQJ : HDHQRW

P DJLADQV DQG QRWRUMOH \WM@LY ” KDYH QR

' H RUHDQ FDUVR VENH P H VR WH | X\WWUH DQG UHWILD \R
DGYIVH\ RX DFFRUEQIO



2 XUFRWV

$VDWP DQILP ZHKDYHMP IOUWKQR®I\ FRWDVD
OUHUILP 1L DQWIQJ ZHSD P RUH SHUFDSIV® IRURXU
@HOHV $V SDUARI RXUUHYHQXH LV EDVHG RQWH YDOH R
SRUARTRV DVP DINHW IDOVR GRHVRXUIQFRP H : HDWH
WHG LR D P XVWDOH SHUHQFH 2 XUUHIXOWRY FRVV DUH
DOR SURSRUARQD® KLIKHU 1 DMUD® RXURSHIDAQ FRVV
KDYH WMHQ P XFK @\H HYHY RQHV EXWZ H KDYH QRW
LOFUHDVHG RXUIHHV 2 XUQMB! RIIIFH WDWERHVQWGELLZ. D

EDW KDVVHHQD [ IQFUHDVH IQ KHDWQ) FRVW
- K\"

"DP 1Q EXVIQHW IRUD YDUHW Rl LHDVRQV " JUHZ XS 1Q DQ HQWHSUHQHXUDADP 1® DQG HDUD | DVAQDARQ Z W EXVOHW
EHFDP HP RWHIRWP DDHG ZIW $ / HYHOHFRQRP IFVDQGWHQ D' HIUHH 1Q 9MOHW 6\WWGEHY + RZ HYHU ” Z DVDOR

FROARXV R DSSDUHQAKQI DILOHW DQG IQHTXDOW DQG Z DVIP SUMAWHG E\ VRADDPRYMA DQG KRZ FRP P HIFH FRX@
FKDQIH FRP P XQMAV |RUWH EHWIU SURYIGIQ] GLI QW DQG [LQDQADAQGHSHQGHQRH ” Z DVDOR DZ DIHKRZ. TXIEND

| RUMQHV FDQ AKDQIH DQG KDYH H| SHUHQRH Rl THDWDQG IDP IQH Rl DEXQGDQH DQG @FNDQG P DQ Rl WH DARADMG
SUIREGP VZ W HDFK  5HDIIRXVIQSXWZ DV IQYDUDE® XQKHSIXAQ P HMQJ WH UHDORKD@IQIHV Rl WH FRP SO QDUMUH
Rl HMIEVDQG Z HDOM. $VD SLIRGXAVRI P\ WP H * LHHGIV* RRG : DOBWHHW DQG WH <8 33"( FXGMUH Z DVDO
SDUWARI DP L[ VUHRI FRP SHWQJ YDOHV ” Z DV GHWLP IQHG VR FKDIQIHP \ RZ Q YIHZ VDERXWP \ YDXXHV DQG Z KHWHU”

Z DVVHWQJ P RQH RUMZ DVVHYIQJ P H RUDQ\ RQH HOH



. Z DVDOR FRQVFIRXVRI
DSSDUHQWXQI DLLOHW DQG
LOHT XDOW DQG Z DV

P SUIHWHG E\  VRFLDCDRVIYLW
DQGKRZ FRP P HUFH FRX@5
FKDQIH FRP P XQIVIHV | RUVKH
EHWIU SLRYLGLQJ GLIQIW

DQG I LODQHDAQGHSHQGHQHH




" KDYH EHHQ FDUH XOR HOVXUH WDWEXVIQHW RZ QHY SOQ
WHUH MAADMI\ DQG EXIC D EXVIQHW WDW RNV IRU
WHP ” QRWMGWH Z D\ IHDAWRQWKISV 1Q FUMY RUHQGEQJ
LOYDUDE® KDYH ®SMGHG | lQDQADIEDDQRHV DQG P RW
FRXS®V IDOR FRP P XQFDM Z HODERXWP RQH Z W

ERW SDUAV EUQIIQ) WHURZ Q EDJJDIH DQG H SHUHQRH
Rl Z KDAWHSUAVHQW ) IODQADAWHHGRP \VHHP VR EH
UDWHUP RUHWDQMP SO EHQJ GHEWUHH DQG KDYIQY
HORXIK "W/ VXUH® DERXWEHQJ DEGIVR @H DQG \BD!
WRXIKWK@® DERXWD@P DALY 1lQDQADIDOG Q)

JHRHIRXMD Z W D NQRZ GIGIH WDWZ H FDQORVWAINH WZ W
XV

6DED @HR \WQGRHVQVZ RINRXVWDVSOQQHS 0 DQ
GQHEH RIHWHUMP H RUXITHMJIQUIEDQ/SK\ MEDO

RUP HQEXXHDOM SUREGP V 7KHVHDUHGLI EEXAV
HORXIK Z IMRXVWHI LQDQADCSUARXUHAVWDWR WIQ
TXIEND |IR®Z DQGARP SRXQG 7KHYHY UHDmQGDO

VWRIDP 1IDUH SHUIHOAHVWIDW KDYHKDGKHS
IQRP KRZ Z HDGYMHRIHQNVDVDIILP

2 QHRI WH YHY U-DCEEHQHIW R IXQQIQJ D EXVIGHW IV
WDMWFUHDMV JRRG HP S® P HOWRURWHLY Z KIEK

P HDQV'SD\ IQJ WHP |DIL® DQG IGHD@® Z HOHQRXJIK \R
VWEN DLRXQG 6DDUHY KDYH UMHQ Z H DUH H SDQGEQ)]
DQG LOYHWAQJ QR WH EXVQHW DQG RXUVHIMEHV

© HDUH QY- 1O DQG W IQI VR JURZ WH
EXVIOHW VR HQUXUH WD RXUS@QQQ) IV BRNHG DIWU
|RUWH GHFDGHV DKHDG Rl XV 7KH QH WGHFDGH IRU
6REBP RQVZ LGEH DAMP SWQJ VR WDIQ DQG IHRXIWP RWH
DGYIVHY DQG DGP IQMADRLY VR WDWZ H FDQ VHYH D BW
P RUH FOHQW "P SRUBQW RQPH” KDYH VXITEEHQW

QXP EHY/1Q SOFH " FDQ WHQ VHOWH EXVIQHW\R WH
Wl XMQJ DQ( P SB HH2 Z QHUKIS 7UMA7KLY
HQDEGN P H VR HYHQWD@® UHWH DQG HQVXUH WDVWKH
WDP DUH DOHQIDJHG LQKILQI P RIHRI WH WKW
SHRS®I DQG VHMQJ \ RX RXUFTHQW DQG \ RXUIDP LOHV
SIRSHUD RQWH \VDP HEDWY Z KIFK Z L@INHD EH HYHQ
EHWMUWDQWRGD.  7KHH LV D SOQ %DQG & DV\ RX

P LJIKWH SHAWKH (2 7 IVP \ SIHHUHG FRXUHR
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<RX KDYHD
FKRIFH

<RX REYIRXM® KDYH D AKRIEH DERXWZ KR VR XVH DV\ RXU
DGYIVHU $V” KDYH RXIHG WHUH DUH RYHU P V
DQG WH P DRUW DUH") $V DQG P RWDLH P DD
EXVOHWHV <RX FDQ HYHQ KDYH D JR DAGRIQJ MY RXWWHD
$ ZVHP DQVDIG R P H UHAHQW WDAD\WU\ HDW/RI

P DQDIIQJ IXQGVKIP VHDKH Z DQWG P HVR VENH RYHUDV
KHNQHZ WDWKH Z RX@QWHD® DSSUHADWM Z KHQ KH
GGQWKDYH WH UHT XILHG NQRZ BIGIH

. HKDYHD
FKRIFHVRR

© H DUH DOR VHBPWH DERXWZ KR ZHZ RINZ W 7KH
P KDV HYROHG DQG Z H Z DQWR DGG YDOXH IRURXU
FOHQW WD FBDUDQG REYIRXV : H DOR KDYH\R EH
SURIMIE®I [Q RUGHUVR NHHS SLRYIGIQI RXUVHMEHV
DQG GHYHBSIQJ IRUWH IX\WMH 7RGD. Z HDUIH FBDUHU
DERXVWNH FUMWUD WDWZ H ®RN | RULQ FTHOWN
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