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7KH &RQIHHQFH Y%RDUG &RQVXP HU&RQIIGHQFH ,QGH p LOFKHG GRZ Q E\

SRIQWQ 2 FREHUVR
6HSWP EHU

ILRP DQ XSZ DGO HYLWVHG 1Q

&RQVXP HU FRQIIGHQFH P RYHG MGHZ D\V 1Q 2 FREHU RQ® GHFIQIQJ

VI KV [RP IWXSZ DUG® UHYWVHG 6HSWP EHUBIYHO

e &RQVXP HUBYIHZ RI FXUHQWEXMOHW FRQGMRQV IOFKHG XSZ DG
Z KI®H WHIUDSSWDIVDOR! FXUHQWNRE DYDIDMELDN [P SURYHG |RUWKH LW
WP HMOQFH' HFHP EHU

e &RQVXP HWY/Z HHDEIMP RUH SHWP LMAE DERXWXVXUH NRE DYDLDELON
DQG IXWWH EXVOQHW FRQGIMRQV ZKI®I RSWP WP DERXW IXWXWH
IQFRP H UHWHDVMG D) K\

e &RQIGHQFH GHFIQHG IRU FRQWXP HW XQGHU  \HDW RG DQG
[P SUIRYHG IRUFRQWXP HWVDIHG R

e &RQIGHQFH IH®IRUFRQVXP HY P DNIQJ B\ WDQ D \ HDU EXW
[P SUIRYHG IRUP RWARI H LOFRP H JIRXSVP DNIQJ P RUHWKDQ

e &RQVXP HUBYIHZ V Rl VKHWU ) DP IOB/ &XUHQWDQG ) XWXH ) LODQFLDO
6LVXDMRQ ERVK [P SIRYHG |Q 2 FVREHU

e S5HHHQFHV VR VBULIV GHFODHG IXUKHU WKLY P RQW EXWUHP DIQHG
HONDWG

A 8§21 H2BPSHP X ®unH EDVHG RQ FRQWXP HUBDWHWP HQWRI
FXUHQWEXMQHW DQG @ERU P DINHWFRQGIMROV@ DIQHG ~ SRIOW \R

AZp On/ p§HSHP : X ®unH EDVHG RQ FRQWXP HUBWKRUMMWP RXVWRRN
IRUIQFRP H EXVIQHW DQG @ERU P DUNHWFRQGIMRQVE@GHFIQHG E\
SRIOW\R

A2 ROm20 2,y !R ,28IY



+ ROGD\ 7 WDYHD D %4HON$ QRMHIS HRUG
/RS WEVWR P DQDIHWHHKDRV

7KH KRAGD\V DWH TXIFN® DSSWRDFKLQJ
Z KIFK P HDQV VIKHUH 1V SRWIQUDOI RU LHFRLG
EWHDNIQJ) WDYHO \HW DIDIQ 1 HWG: DWW
DQQXDO KRAGD\ WDYHO WHSRUN H[ SHFW
$P HUFDQV VR \SHQG EITRQ RQ I@ KW

DQG KRWY WKLV \HDU VRVIAQJ D
SHURQ Z KIFK LV XS QHDUWD IIRP  DWV
\ HDU

7KH RQIHU \RX Z DIWVR ERRN KRAGD\
WDYHO WH P RUH H SHOWYH WLV JRIQJ VR
JHW VDIG 6D@ ) LHQFK Z KR WDFNV WDYHOIRU
1 HWG: DABW
7KLV LV UHD@ VIKH Z HHN VIKDWA RX Z DOWVR EH
ERRNIQJ \ RXU 7KDQNVILYIQJ WDYHODQG Z H
DIH QRWIDU RXWIWRP VKH Z HHN VIKDW\ RX
ZDQQD PDNH VXWH \RXYH JRW \RXU
&KUWP DV@RFNHG IQ \KH \DIG

) LHQFK DGYIVHV KDYIQJ &KUMP DV WDYHO
ERRNHG WH IIDW ZHHN RI 1 RYHP EHU
1 HUWG: DAMAD\V DWGIDW  GD\V RXWLY VIKH
EHVWWP 1QJ IRU&KUMWR DV ERRNIQIV ? Z KLFK
V1 RY

0 HDQZ KL IRU WRWH GUYIQJ VR VKHLU
7KDONVILYIQJ) GHWIQDMRQ WKH\ FDQ H SHFW
VR VHH @RZHU JDV SUFHV DV JDV SUFHV
QDVIRQD® DWH IDAQJ DQG DSSWRDFKIQJ
SHU JD@RQ 3DUV RI 2 NDKRP D DQG 2 KIR
FRX@ HYHQ WHH SUFHV GIS EHWRZ SHU
JDARQ

y0a 2 E RXa 2

§ Hi HS62u8 2® HShuo
7KDONVIMQJ  1Q ZDV WH EXVHW
7KDQNVI LYIQJ HYHUDWDILSRUWV DFLIRW WH FRXQW
EXVWKRVH IHFRUGV FRX@ EH VK DWMILHG VKLV \ HDU
%RRNIQJ GDVD ILRP  &IUXP FRP SDUQJ VR
KRZ VKRAGD\ WISV ERRNHG EHVE HHQ - XQH
DQG 2FW DWHH XS IRU7KDQNVI IMQJ DQG
XS QHDW  IRUWHZ HHNRI &KUMR DV
, VIKLON VIKH HQWLH |RXUWAK T XDWMU VIKH | DAQDE UHDN
7KDONVI IMQJ &KUMP DV WH LH DOONHO VR VHW
WHFRWGV Z IMK WVMRQJ GHP DQG 8 QWG &( 2 6FRW
. LLE\ \DIG
7KLV 7KDQNVJ IYIQJ  DILIOHV DUH DGGIQJ  DERXW
P RUH VHDW 1Q DQ HIIRWWR NHHS XS Z IWK
WKH JWRZ IQ) GHP DQG $V ®QJ DV IKH HFRQRP \
NHHSV JWRZ 1QJ , VKION WKDWSDFH FDQ FRQWOQXH
. LLE\ \DIG

A/ AB: | 2R d®So A2ShpoAAAA

3IFVH WY \RX H WIUQJ DWI@ KWSUFHV IKDW
MP SHG RYHWQLI KW \ RXU KRWO VD'V QR
DZ DG DYDIDEIDN GHVSIW WHU QR E@FNRXW
GDWV SWRP MH DQG 76$ MWFRQIIMFDWG \ RXU
FDUHX@ Z UDSSHG JUWEHFDXWH \ RX GIGQWNQRZ

ViKH X® DSSTHV VR FIDQEHUW \DXFH

R d®So 14DGH !
®So: H T

7KH QHZ ® XSGDWG DQDOMYV LIV EDVHG RQ IRXU
\HDW Rl GDWD ILRP * RRI®I ) WKW Z KIFK KHGV
IQGIFDWM WH SRWQWDO FRW IRU WDYHBILY VKLV
KRIGD\ VHDVRQ

obD bp:WBH( ! @uS/ u:H

L.y A CO(

§ JOA

.y 8.2



.,y AX¥ CO(

A P DU HPSH : T 2AZS o:Bb D HShuo
OIGMIHG FMHV DSSHDU VR EH RQ WH UMW
FRP SDIHG R 7KH VRS IlYH GRP HWF
GHWMODWRQV IQFOGH &ROP EID 6RXW &DURIQD
%R]HP DQ O RQWQD 6SRNDQH : DWKIQIVRQ
" HARWO IFKLIDQ DQG 2 P DKD 1 HEUDV\D

Al ®PD ®uHSH : T2 1@PH S) yui
auS2 Ohp

7WDYHBLY RSWQJ VR KHDG RXWRI WH FRXQWI WLV
KROGD VHDVRQ Z I@INHO® RSWRUSD®  WHHY RYHUILU
WHHY 7KH VRS IlYH IQWAQDWRQDO JHWZ D\V
DFFRWGIQJ VR * RRI®! IQFOXGH 5IR GH -DQHLR 6W
/ XFID 0 DUDNHFK 7HCH VLY DQG &XUDEDR

% SURSHW® SOQQQI \RX FDQ HOM WH WDYHO
VHDVRQ WIVKRIGD, DAR NHHS \ RXUSHDFHRI P 1OG

$ YHWDJI H SUFHV IRU7KDONVI LYLQU WISV QG VR EH
®Z HW GD VEHIRIHGHSDUXWH YHUXV GD\V
Q WKH DQDOMY $YHDIH SUFHV IRU
&KUMP DV DQG 1HZ <HDW WISV WIQG R EH
@®Z HW  GD\ VEH RUH GHS DUAUH
© KL WDYHBLY Z RQWDYH P XFK E\ ERRNIQJ RQ
DQ\ SDUWAFX®U GD\ Rl WKH Z HHN 7XHVGD. KDV
KIWRUFD® EHHQ WKH FKHDSHWEXWRQO® E\
FRP SDIHG VR 6XQGD\ ZKIFK LV VKH P RW
H SHQWYH GD\

7KH FKHDSHWGD\ V VR WDYHODWH M@0 RQGD\
WUWRXIK : HGQHVGD\ ZKIFK DH QHDWD
FKHDSHUWDQ I®LQJ RYHUVIKH Z HHNHQG

$ QRIKHUNH\ \R 11QGLQJ \VDYIQJ VRQ KRAGD, WDYHO
LV VR VINH D @\ RYHU Z KIFK FDQ KH® SHRS®! VDYH

DERXW RQ DYHWDIH FRP SDUHG VR QROWRS
1@ KW

y0a 2 E RXa 2 § JO 7



1 HZ 5 HSRUVG6KRZ + LK/ FYHY R / FDGLQ
3IRMQ3RZ GHJ

* HMQJ HORXJK SURWALQ LV NH\ VR IXHIQJ \ RXU
ERG\ : KB VKHUH DUH SGIQW Rl KLJK SURWMLQ

IRRGV VR DGG VR \RXU SOWA P DQ\ WD \R
SIRWMIQ \KDNHV DQG  VXSSGP HOW 1 HZ
UHVHDUFK IRXQG WDWFHWIDIQ SRSX®U SIRWMLQ
SRZ GHWY DQG WKDNHV P D\ WDIVH \ RXU UM R
®DG H SRVXH DQG IHDWG KHD®IK DMXHY 7KH
UHHDUFK  SXE@KHG E\ &RQUXP HU 5 HSRUV
@R\HG DVODG GIYHY LQ VSHFLLF EWDQGY DQG
IRXQG WKDWP DQ\ Rl WKHP FRQWIQ GIYHY Rl
®DG WDW H FHHG Z KDW H SHW D\ \RX
VKRX@ \DIHO® FRQVXP H GDLO

" RHV WKLY P HDQ \ RX VKRX@ VRW \ RXUWIVK
Rl SIRMOQ SRZGHY' 1RW QHFHWDU® 7KH
IQGIQIV GR KRZ HYHU DW \RX VR UHGIFWRQ
ZKHH \RX JHW\RXU SIRMIQ Z KR®! IRRGV
YHUXV \XSS®P HQW DQG KRZ P XFK \RX
DFWD® QHHG %HFDXVH WH UHD@W LV \ RX FDQ
@MHO KIW\RXU GDI® WHFRP P HQGHG SURWIQ
VDU HW YID Z KR® IRRGV @\H * HHN \ RIXW
®DQ P HDW QXW WP SHK DQG P RWH

. HHS UHDGIQJ IRUP RWH IQWIKW ILRP  WKH
HSRUWV LQFOGIQ) WH VER R SIRWIQ
SRZGHY WMMG WDW \DIHW  H SHW
WHFRP P HQG DYRIGIQJ FRP SGMAD

a PSHEM HZu 2u/ 2Hib @/

2 YHUD WUWHH P ROW SHURG WDWEHI DQ @MW
1 RYHP EHU WH &RQVXP HU 5 HSRWW UHVHDUFK
WDP  DQRQ\P RXMD SXUFKDVHG P XO\S®
\DP SGV R SIRWMIQ SRZ GHWY DQG SWH
P DGH SIRWIQ VKDNHV WDWHSUHVHOWG VE R
VR |IRXU GIMAQFWEW Rl HDFK SURGXFWILRP D
YDUHW Rl WRXWFHV  IQFXGIQ)  $P DJRQ

: D® DUVDQG KHDOK |RRG WRUHV

y0a 2 E RXa 2

7KH Z HH DOOWMMG |RUDYHWDIH GIYHY Rl VRO
SIRWIQ DUHQIF FDGP IXP ®DG DQG RWHU
HOP HOW $QG ®IDG@D VR] IE P HVIPOIRXQG 1Q GLLW
ZDMU WH HOYILRQP HQW DQG P DQXIDFXUHG
SWRGXFW WKDW 1Q KWK DP RXQW P D\ FDX\H
GHYHRSP HQVPOGHD\ V 1Q FKIGBUHQ DQG P P XQH
VXSSIHWMRQ WHSURGXFWYH IWXHV DQG KLIK ERRG
SUHWXUH LQ DGXOVEHP HU HG DV VIKH LQJ IHGIHQWRI
P RW\FRQFHQ

VB IP SRUDQWVR QRW WMDW®BIDG FRQUXP SVIRQ
SDUDP HWAWY DUH QRWFGDUD GHILOHG RQ D IHGHWDO
OYHO KRZHYHU WH 86 )RRG DQG ' XJ
$GP IQMADMRQ )' $ VDIV WDW WHWH LIV OR
NQRZ Q \DIH DP RXQWRI ®DG VR FRQUXP H 6R IRU
WHU UHVHDUFK  &RQVXP HU 5HSRWV UHIHUIHQFHG
&DORWIDE/3IRSRUMRQ ~ VDIHKDUERUP D] IP XP
DARZ DE®! GRVH GIYHO IRU ®DG Z KIFK LV
PIFRRIDP V SHU GD\ 7KH )' $ LV KRZ HYHU
\VSHDUIKHDGIQJ DQ RQIRIQJ LOIMDWYH FDEBG &@RVHU
VR =HR WMDWMHFRP P HQGV DFUIRQ BIYHY |RUGDG
IQ SWRFHWHG IRRG LOWIQGHG IRU EDEIHV DQG
\ RXQJ FKLEGBHQ XQGHUVE R

a @SH/ 2 ®P§H § HSP p®HZU Y : HuS®/

$ ERXW Rl VK{H SWRGXFW WKDW &RQVXP HU
5 HSRUV VWWWAG FRQVIDLOHG RYHU Rl WH VDIHW
HSHWB ®IYHO Rl FRQFHWD IRU ®DG

P IFIRIWDP V SHUGD. 7KH ®IDG GIYHY 1Q SOQW
EDWHG SWRGXFW ZHH RQ DYHIDJH QIQH WP HV
J UHDWIUMKDQ WRVH P DGH Z I GDILY SURWIQV QN\H
ZKH DQG W IFH DV JWHDW DV EHH EDVHG
SURGXFW 7KH VE R IKDWHQGHG XS SWRP SWQJ WKKH
P RW FRQFHWQIQJ GDG ®IYHY ZHH 1DNHG
1 XWMRQE O0DW *DIQHU SRZGHU ZKIFK

FRODIQHG P IFIRIWP V Rl ®DG SHU VHQJ
DQG +XH® %DFN (GMRQ SRZGHU ZKIFK
FRODIOHG P IFIRIWP V Rl ®DG SHU VHQJ

6SRNHVSHRS®! ILRP ERWK EWDQGV IHVSRQGHG 1Q
WH UHSRUWV

L.y A CO(
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$FFRWGIQ] VR WKH &RQWXP HU 5HSRW SIHFH D
VSRNHVSHURQ IRU + XHOQRWG WDW\KH EWDQGE/
SURGXFW XQGHU R LI RURXYV WAWAQJI EDQG VK DVIKH
FRP SDQ\ LIV FRQIGHOW 1Q WKH FXUHOW
IRP XOVMRQ DQG VDIHW Rl VKH SIRGXFW Z KIFK LV
ZHD Z WIQ WH GYHY VHW RXW E\ 31 DARQDO
6 DQMDVRQ ) RXQGDWRQ@E

0 HDQZ KI® 1 DNHG 1 XVWMRQ \D\V IWJHW W
QI UHGLIHQW [IRP  DHBIFW VXSSTHYE WDW JLYH
DSRFXP HQDMRQ DWMVAQJ  WMDW WH  Z HH
FKHFNHG IRU KHDY\ P HVDOYE -DP HV &@WN FKIHI
P DINHMQJ RIILFHU VR@® &RQUXP HU5HSRW D H
VENH RXU FXWRP HWB KHDOK YHY VHURX\O E 3HU
&RQWP HU 5HSRW 1DNHG 1 XWMRQ KDV
UHT XHWMG D KLLG SDUW VWMMWRI W 0 DW * DIQHU
SRZ GHULQ UHVSRQWH VR WHLUILQGLQI V

y0a 2 E RXa 2

7KHH 1IQGIQIV DIH SDWEXOWD FROFHQIQ] DV
$P HUFDQVBSURWIQ J RDY FROWOXH \R FOP E DRQJ
ZIW GDG GIYHY 1Q SIRMQ SRZ GHY Z KHQ \RX
FRP SDUH WKLY WXG\ VR WH MP IMURQH &RQUXP HU
5 HSRWFRQGXFWG  \ HDWDIR 7KH ,QWADDMRQDO
)RRG ,QIRPP DMRQ &RXQFI®/ )RRG -+ HDOM
6XUH  IQGIFDMG \WKDW R $P HUFDQV Z HH
WILQJ VR HDWP RUH SURWMIQ DQ HIRWMKDE O HO
GUYHQ E\ UMHDUFK WDWAD\V IMWVXSSRWV Z HI KW
RW

+RZHYHU DFFRGIQI VR WH )' $B/ ' IHVIY
* XIGHIQHVIRU$ P HUFDQV WH UHFRP P HQGHG GDLO
D@RZ DQFH IRUSIRMIQLY ~ JWDP VSHUN®RIUP R
ERG\ ZHJKW ,Q JHQHIDO WDW\XJJHW WKDWD
SHIRQ ZKR ZHJKV SRXQGV \KRX@ HDW
WRXJK®  JWDP VSHUGD DAKRXJK QHHGV FDQ
YDU GHSHQGIQJ RQ IQGIMIGXDOKHDOK DQG DFWMW
GVHY -HQQUHU GKUMP DQ 0 +$ 5' 1 /' 1
&37 UHJMMHG GIHWADQ DW2 SWDYID SUHMRX\O
VRS 3 IHYHOMRQ

2@ P®o P} pus8 8u2 p®/

8GO DMO WHHY QR QHHG WR SDQF /HDG
H SRVXUH LV EDMFD® D SDWRI H IMAQJ @DFFRUGIQ)

W WH WHSRW WH DYHIDIH $P HUFDQ DGXOV LV
H SRVHG VR GDG HYHY GD\ 7KH FROFHW EURXI KW
W QKWL HWDEGIQI WHWSHOWG GDIO XWH R

FROWP 1QDWMG SRZ GHY/ 5 HVHDUFKHLY/
UHFRP P HQGHG DIDIQW XMQJ SWRWMIQ SRZ GHY
HHY GD\ GXH WR SRWIQMDO GIDG GIYHY 1Q WH
SURGXFW || \RXBH Z RUWHG DERXWUHDFKIQJ \ RXU
SIRWIQ JRDY WHUH DUH SGIQW RI SIRMQ SDFNHG
UHFISHVY WDW IIWD YDUHW Rl GIHW DQG HDWQJ

SDMADV

&RQUXP HU5 HSRUWV \KDUHG WHUILQGIQI VZ IW WH
)" $ DQG LHFHYHG WH IR@RZ 1QJ UNVSRQWH IRP  DQ
DIHQR\ VSRNHVSHURQ D HZ IUHVIHZ WH IIQGIQIV

IRP  &ROQVXP HUS HSRIWBWWQJ DBRQJ Z IW RW(HU
GDW Z H KDYH FR@FWG VR EHMAUIQIRWP  Z KHUH VR

IRFXV RXU WAMAMQJ HIRW DQG HQRUHP HQW
DRWYIMHVE
§ JO A



. IOMBURRIIQI <RXU+ RP H YHWNIQH SHMYH
Z D\ VR SUHSDUH

$V Z LOWIU DSSURDFKHV KRP HRZ QHWY DFLRW WiKH
8 QMG 6\VIMAV DUH EWDFIQJ |RUVIKH VHDVRQDOVS INH
1Q HOQHU\ FRW + RZ HYHU VIKHUHB/ D MOHUQRIQJ 1Q
KLY\ HDUB/ | RUHFDW

$FFRWGIQJ] VR WH 86 (QHU\ ,QIRP DMRQ
$GP IQMMMROE  (,$ QWU ) XHY
2 XWBRN P RW$ P HUFDQ KRXVHKR@Y H SHAWWR
SD\ DERXWWKH \DP H IRU KHDWQJ DV @WWZ LOWU
GHVSIWM SIHGIFIRQVRI FRGHUWAP SHUDW(UHV
YIRP MP SO ' ,< WENV VR \P DUWVIQYHWR HQW
KHH DH WH QIOH LOH SHOWYH \ HW SRZ HUXO
IP SIRYHP HQW WDWFRX@ NHHS \RX FR]\ DQG

SRWIQUWD® RINVHWDQ\ LOFUHDVHV 1Q HOHW\ FRWV

2uS6 R muSo:
20QH Rl VAH P RWHIITHFWYH Z D\V WR Z IOWMUSURRI
\RXUKRP H LV E\ VHD@QRJ DU GIDNV DURXQG GRRW
DG ZIQGRZV 7KHWH \VOHDN\ JDSV FDQ GW
SWHFIRXV Z DWPP DIUHVDSH DQG D@Z FRG@ GWDIW
VR HOMU IRUFIQJ \RXU KHDWQJ MWHP VR Z RWN
RYHWAP H

6VDUAE\ LOVSHFMQJ \ RXUKRP HB/H WIURUIRUDQ\
YME®! FIDFNV RUJDSV 8 \WH FDXM! VR VHDOW D@
RSHQIQIV DQG Z HDWHUMISSIQI 1RU @W HU J DSV
DUIRXQG GRRW DQG Z IQGRZ V

&RQUGHUDSSOLQ] SOWE 1P LOVXOMRQ VR \ RXU
ZI1QGRZV IRUDQ HWD @\ HU RI SIRWIFMRQ 7KLV
VP SO ' < SWIRMFWFDQ WHGXFH KHDW ®W IRU

MQJ ®f SDQH Z lQGRZ V

y0a 2 E RXa 2

X :P&BHLa& P28B W

) WR] HQ SLSHV FDQ BIDG VIR FRW® HSDILY DQG Z DU
GDP DJH 3WRWFW\RXU SXP EIQJ E\ LQVXOWQJ
H SRVHG SISHV 1Q XQKHDWG DUHDV @H EDVHP HQW
DWMEV DQG FUDZ OVSDFHV

)RDP  SISH IQVX@MRQ LV DQ DIRWGDE® DQG HDW
VR IOWDO@RSVIRQ 61P SO FXWWMKH IRDP VR ] H DQG
Z DS MDURXQG \ RXUSISHV ) RUKDUWG VR UHDFK DUHDV
RULUHI X@USISH WKDSHY FROVGHUXMQJ LOVXOMRQ
VIDSH 7KLY WP DOIQYHWR HOWFDQ SUHYHQWKHDWERW
DQG UHGXFH W(H UMN RI EXUMSLSHY GXUQJ H WHP H
FR@ VSHQY

I uS & P2JPHU2
;KL RIMIQ RYHURRNHG  FBIDQ J XWMLY SURFW RXU
KRP H GXUQJ Z IQWU &®RJ JHG JXWHLY FDQ GIDG VR
LIFH GDP V Z KIFK FDQ FDX\H Z DWUVR EDFN XS DQG
VHHS [QVR \ RXUKRP HE/ IQWAURU

%H RUH VIKH ILWAMUHH] H UHP RYH GIDYHV VE LIV DQG
GHEWV ILRP \ RXUJXWHLY ( QUXUH GRZ QVSRXW DWH
F®DU DQG GUUHFWZ DWAU DZ D\ IIRP  \ RXU KRP H&/
IRXQGDVMRQ ,| \ RXBH XQFRP IRWRE®! RQ D MGGHU
FROMGHU KIUQJ D SURIHMRQDO * XWHU FGIDQLQJ
FRW I DUGMW WDQ UHSDILIQJ Z DWAUGDP DJ H FDXVHG
E\ IFHGDP V

C/ D2S®eu & P2A@u2y :HSH
$ W’ DW WHWP RWIDW FDQ MJQUIFDQWD WHGXFH
KHDWQ) FRW ZKI®I NHHSIQ) \RXU KRP H
FRP IRWDE®! 7KHWH GHYIFHV GIDWD \ RXU FKHGX®!
DQG SWHHWHQFHV DQG DXVRP DWFD@® DGMWW ViKH
VWP SHUIDWUH VR RSWP 1] HHQHW\ XVDJH

,QWD@R) D WP DWW WKHP RWDW LY D UHDMYHO
MP S®I ' ,< SWRMFW WWDW FDQ \IHG VXEWBQUWDO
\DYIQIV $ FFRUWGIQJ VR WKH ' HSDUWR HOWRI ( QHU\
\RX FDQ WDYH XS R \HDU® RQ \ RXU KHDWQJ
DQG FRROQJ ELQW E\ &Z HUQJ \ RXUVWKHWP RWIMAR

N IRU KRXW GDI® 0 DQ\ HQHU\ SURYIGHY/
RIIHU ULHEDWAV IRU VWP DUV WKHP RWIDW LQWIDXXDMRQV
P DNIQJ VKLV XSJ UDGH HYHQ P RUH DI RUGDE ®

1. yAYyCo( .,y §.C
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®® 0nkS X : PBH>
3URSHUIQWX@MRQ LV NH VR P DIQVBIQIQJ D Z DWP
KRP H DQG WHGXFIQJ HQHU\ FRW )RFXV RQ
IOWXOMQJ \RXU DIME DV XS W Rl \RXU
KRP HE/KHDWFDQ HWDSH WRXJ K ViKH URRI

&KHFN \ RXUDWER/ FXUWHQWOQUXOVRQ GIYHY DQG
DGG P RWH I QHHGHG 5 R@IG ILEEHU W LQVXOMRQ
lV DQ DIIRWGDE®! RSWRQ WDW\RX FDQ LOWB®
\ RXWHD ) RUDQ HFR IUHQG® DOMUQDWYH FROUGHU
FHOX®WH LQVXOMRQ P DGH ILRP  UHR\ F®IG SDSHU
SWRGXFW ,P SIRYIQJ \RXU DME IQUXOMRQ FDQ
®DG WR XS W HOHW\ WDYIQIV RQ \RXU
KHDWQJ ElQY

wSb H5b & P2RuSH> B2o: Hiy
5HIX@UP DIQWAQDQFH RI \ RXUKHDMQJ Vi WP LV
FXFIDO IRU HIIFIHQR\ DQG WDIHW $ ZH®
P DIQWIQHG IXWDFH RU ERIBU RSHIDWAY P RWH
HILFIHQWD \VDYIQJ \RX P RQH\ RQ HQHW\ ELQ@Y DQG
SUHYHOWQJ FRWD EWHDNGRZ QV

6FKHGX® D SWRIHWMRQDOIQVSHFVMRQ DQG WQH
XS IRU \RXU KHDW\QJ MWWP EHRWH WH FRG
Z HDWHU KIW ,Q EHVE HHQ SURIHVWRQDOVHWIFHV
FKDQJH \ RXU IXUQDFH |1OMU UHI XD ? WSIFDD
HYHY P RQWV

y0a 2 E RXa 2

aphu2 p! pEP OIS :
" IG\ RX NORZ \ RXUFHAIQ 1DQVFDQ KHS GMMEXWM
KHDWP RUH HYHQ® WURXIJKRXW\RXU KRP H' %
HYHMQ) WH GUWHWRQ R \RXU FH@Y IDQV
F&FNZ MH \RX FDQ SX\WK Z DWPP DIUGRZ Q IlRP WH
FH@J P DNQJ \ RXUWRRP VIHHZ DUWP HU

7KLV MP S®GI DGMWR HOMFDQ D@RZ \RX VR ®Z HU
\RXU WHPP RWDWE\ D GHJUHH RU VZ R Z IWKRXW
VDFULIFIQJ FRP IRW6Z IWKIQJ WH GIUHFWRQ RI \ RXU
FH@JI 1DQV IV XVXD@ DV HDW DV IGBSIQI D VZ IWK
RQWH IDOR/KRXMQU 5HP HP EHUVR LXQ WKH | DQVDW
D®z VSHHG WR DYRIG FUHDWQJ D FRRMJ HIHFW

( 2SiH82 TaeP2( 2
" RRWDWHFRP P RQ FXGUWIRUKHDWRWIQ KRP HV
* DSV DURXQG GRRWY FDQ GMIQ FR@ DIUDQG GUYH XS
\RXUKHDWQJ FRWV ) RUXQDW® WHUH DUH VHYHUDO
LOH SHQMYH Z D\ VR DGGUHW WKLY MXH

6VBUWE\ IQWRAQJ GRRUVZ HHSV DMMH ERWRP R
H WIURUGRRWY \R E®FN GUDIW $SS® \VHD DGKHVYH
Z HDWHWMISSIQJ IRUJDSV DUIRXQG WH MGHV DQG
VRS RI WH GRRU ' ROBVIRWHWDERXW\ RXU DMF
DFFHW GRRU? DGGIQU Z HDWHWMISSIQI KHUH FDQ
SUHYHQWZ DUP DIUILRP  HVFDSIQU LQWR\ RXUDWAE

X : P&BH1I e P2a SHI2RpuSHI2
<RXUZ DWMUKHDWIUZ RUNV KDUGHUIQ Z IQWIUVR KHDW
FRG Z DWU Z KIFK FDQ ®DG VR IQFUHDVHG HQHU\
FRQWXP SVRQ % LQUX@WQJ \ RXUZ DWUKHDWU\ RX
FDQ UHGXFH KHDAWERW DQG VDYH RQ\ RXUHQHU\ ELQY
) RU HBFWIF Z DIMU KHDWAY XVH D Z DWAU KHDWU
EQONHWR Z DS WH VBON %H FDUHIXOQRWVR FRYHU
WHWHP RWIMRUKHDWQJ HBP HOWDFFHW SDQHY
/ HDYH WH VRS ERWRP  WHWP RWIWDQG EXUQHU
FRP SDWP HQW H SRVHG IRU JDV Z DWU KHDWAY
7KIVMP S®I ' < SURMFWFDQ UHGXFH KHDW®RW E\
DQG \DYH \ RX DQOXD® RQ Z DWU
KHDWQJ FRW Z DWIUKHDWALY

6V ZDP WKLV Z QWA DQG \DYH D IHZ EXFNV DW
WH\DP HWP H

§ JOC



+ RIGD, 6FDVRQO HEIOH HDOK 7 LSV

3HRS®! RIWQ GHVFUEH ViKH KRAGD\ VHDVRQ DV H
P RWZ RQGHUXOWP H Rl WKH \ HDUE ILGHG Z IVK
IDP 1O 1UHQGV FHOEWMRQV WDGIMRQV DQG J RRG
FKHHU ) RUVRP H WRXJK WKH KRAGD VHDVRQ FDQ
EUQJ IQFUIHDVHG WHW DQG Z RUHQ SK\ MEDODQG
P HQWOKHDOK FRQGIMRQV

& ROVGHUVIKDW
. $ $P HUFDQ 3Vt FKR®RJ IFDO$ WRFIDWRQ
SR@IRXQG Rl DGX@V LHSRUMG VIKDWAMKHLU

WHW GIYHO LOFUHDVHY GXUQJ WH KRIGD:
HD\RQ

« $P RQJ SHRS®! MMQJ Z MK D P HQUDOKHDIK
FRQGIMRQ HSRUMG VKHU FRQGIMRQV
Z RUHQVDURXQG VKKH KRAGD\ V

" XUuQJ WH KR@GDK VWDVRQ W IV HVSHFID®
[P SRUWDQWWR SWDFWFH VHO FDUH DQG I1QG Z D\ V WR
WHGXFH WWHW Z KHQ SRWE®I +HWH DWH D IHZ
IGHDV IWRP  SWAWFIQJ JWDWXGH VR KHGLQI
RWHY VR Z UMQJ \RXU WMRXJKW DQG HHIQJIV
GRZ Q 1Q D NXWDO

7RS VHO FDWIH W5V VR VXSSRUM RXU P HOWOZ H®
EHIQJ GXUQJ WH KRAGD\ V

§ 2S§HB N D2SHHP®U

5HWHDUFK \WKRZV WDW WRW ZKR SUDFWFH
J IDWAXGH QRWRQ® UHGXFH KHIU VWHW BGIYHY EXW
DOR |HHOBW SDIQ J HWEHWHAUMBIHS K DYH WARQJ HU
IPPXQH MWWPV  H SHUHQFH  KHDOKIHU
UHOMRQWKISV DQG SHURWP  EHWMU SURIHWMRQD@®
* IDWXGH KDV DOR EHHQ WKRZQ VR P RWDWM
SHRS® VR P DNH KHDOMIHU IRRG FKRIFHV
* DV GH FDQ EH SUDFWFHG 1Q D YDUHW RI Z D\ V

y0a 2 E RXa 2

. &UDW D DWWXGH NWER KHQ \RX IHHO
JUWDWXGH Z UM VKDWH] SHUHQFH GRZ Q RQ D
SIHFH RI SDSHUDQG S@FH MWQ ViKH NbU ( DFK
P RQW SX@RXWD IHZ H SHUHQFHV VR UHDG
DQG P D\ EH\KDWH Z IViK RUKHWY/

e 6VDUWD JUWDWXGH MXWDD@EHYHY GD\ Z UM
GRZ Q DAMBIDW VKIQJ \ RX Z HWH J LDWAIXOIRU
WDWGD\ ,\WFRX@ EH DVMP S®i DV D EHDXWIXO
IBRZ HUVRP HRQH Z KR WP LBIG DW RX RUHYHQ
JHMQJ RXWRI EHG

80 i @W®PUO P2iuud b:

(YHY HH@J \RX H SHUHQFH LV YDAG * LYH
\RXUHD SHP DMRQ VR IHHOHDFK IHHIQJ <RX
P D H SHUHQFH RSSRVQJ IHHOQIV Q\H JUH
DQG M\ GXUQJ WKH KRAGD\ DQG KDWLY RND\
8 MQJ DQ HP RMRQ FKHFNQMFDQ KHGS \ RX EHWMU
IGHOW\ \ RXBH IHHIQJ <RX P D\ 11QG MKHSIXOR
Z UM GRZ Q \ RXUTHHIQJ V 1O D MRXLDDORU WKDWH
VWHP Z MK VRP HRQH \ RX WKWV

mS2 H :SoW X

JWFDQ EH WP SWQJ VR VD\' DHVEVR HYHY WKIQJ
HVSHFID® DWWH KRAGD\V ,| \RX \D\ DHVE WR
VRP HKIQJ Z KHQ \ RX Z DQWG VR D\ MREIWFDQ
®DG W IHHIQIV Rl UHVHQW HQW DQG EHIQJ
RYHZ KH® HG 5HP HP EHU WDW MRE LV D
FRP SGW VHQWIQFH DQG \RX GR QRWKDYH WR
H S®IQ \ RXUFKRIFH VR RW(HU

§ 2uSd HE
7KHWH DUIH RQO® KRXW IQ D GD\ 0 DNH D QMR
D@WKH HYHQW DQG RE@ DMRQV \ RX KDYH GXUQJ
WH KROIGD\ HDVRQ DQG SURUMH WHP . QRZ
VKDALY RND\. VR GHEQQH DQ LQYIVIMRQ RUP DNH D
FRQWFIRXV FKRIEH VR RQ® SDWAELSDVM 1Q D FHWIIO
OXP EHU RI KRIGD\ HYHQW GXUQJ D JLYHQ
WP HWDP H J)RUH DP S® \RX P D\ GHFIGH W

RQO SDWFISDWLQ  HYHQWHDFK Z HHNHQG

', yA¥ CO( ,y 8.E
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2H80 H @uSitHzo @S| ™

,Q VIKH KXWBI DQG EXWBI Rl VlKH KRAGD\ VHDVRQ W

FDQ EH HDM VR IRWHWDERXWWKH EDMEV + HDOK\

IRRGV FDQ ERRWRXU P RRG MBHS KDV EHHQ

WRZQ VR P DIQWIQ FRIQM¥H W@ VXFK DV

DWMMQURQ ®IDWRIQJ] DQG P HP RY DV Z H® DV

IQFLHDMQJ  SRVMI¥H HP RURQV DQG  SK\MFDO

DFWW LV DWRFIDWIG Z MK WHGXFHG DQ[ IHW

GHSWHWRQ DQG QHIDWYH P RRG SXV DQ LQFUHDVH

1Q VHO HWWWHP  DQG FRJQIWYH IXQFWRQ + HUH DWH

VRP HZ D\VVR P DNH KHDOK\ KDELW D SURUW

o ' IMV@MHRWH DWMQGIQJ D KRAGD JDWHUQJ
KDYH D KHDOK\ \QDFN ) l@\RXU SOW Z IV
IXIW DQG YHIHVREGNV U SRWME®I X\H &Z 1DW
DQG WHGXFHG VRGIXP  1QJ LHGLHQW HQWR WP D@
SRWARQVRI KL KHUFD®UH IRRGV

e 6GHS@KH 1DWRQDO 6GHS )RXQGDMRQ
WHFRP P HQGV WIFNIQJ \R D \BHS \FKHGX®
ZKHH \RX JR VR EHG DQG Z DNH XS DWWKH
OPH WP H HYHY GD\ FUHDWQJ D \OBHS
IUHQG® EHGWRRP VKDWLY GDIN TXIHW DQG D
FRP IRMDE®! WP SHIDWUWH H HFMQJ GDIO
DQG DYRIG IRRG DQG GUQNV ~ KRXW EHIRWH
EHG

o ([ HIFLVH@MMW\ RXU ®RFDO | MQHW FHQWAU DQG
FKHFN RXW WHIU SK\ MFDO DFIMW RITHUQJIV
7DNH D Z DN RXWIGH RUKDYH D GDQFH SDUW

J uH§2uSHh

&UHDWMW FRP HV IQ D YDUHW RI IRWP V DQG WH
ZRUG IV \RXU RWMU 70 FR®RUQJ SDIOWQJ RU
P DNIQJ D FWDIW* HWFUHDWYH Z MK \ RXU KRQGD\
EDNIQ)] RUWI D QHZ WHFISH : UW D SRHP RU
VKRUWWWRY

y0a 2 E RXa 2

Jiu 2:p2hy HAu2

IRXQWHUQI FDQ LQFUHDWH @H \DWWIDFWRQ DQG
UHGXFH M P SWRP V RI GHSWHWRQ DQG D lHW
5 VSRQGHQW Rl 7KH 8 QWG + HDOMFDUH 9 RXQWHU
0 DWK MXG UHSRUMG KUKHU GIYHY Rl @H
VDWW DFWRQ D KL KHUMHQWH RI FROWRCRYHUMH DQG
IHHOQ) SK\MFD@ DQG HP RWRQD@ KHDMMIHU 2 @GHU
DGXOV \SHFUIFD@® WHSRUWMG D P RUH SRUWH
DMIXGH VWRZ DGV DIIQJ DQG KL KHU FRQARORYHU
W HLUK HDOM

) 1IQG D VHWYIFH RSSRUWMQW WDWEHWAXIW RX \ RXU
YODXHY DQG DEIOAHY 9RGQWHU DW D @FDO
RUW DQL DARQ VHQG D FDUG VR VRP HRQH FRQWIEXW
VR D FKDUW DGRSWDIDP 1® SHWRUFKI@ RUP DNHD
P HDARUWHDWRUVRP HRQH

h P2 Sb

;UMM ROH VHOWIQFH HYHY GD\ GHWFUELQJ \ RXUGD:
2UW ZUMQJ IRUD VHWDP RXQWRI WP H
PIOXWVW 1Q D IUHHI®RZIQQ WP R
FROWIRXVOHW WO : UMW Z IWRXWFHQWRUQJ \ RXU
IHHIQJ VRUMGI HP HOW<RX P D\ DOR I1QG IMKHSIXO
VR Z UM GRZ Q W(UHH W(IQI V\ RXBH WAKXJI J @ Z LW

DQG RQH DPVRQ MS VR UHIHYH WKDWFRQFHWD

aS§@ PH
|\ RXBH IHHIRJ MROWG RUDBRQH UHDFK. RXWIR \ RXU
VXSSRWOQHE RN | \RX RUVRP HRQH \RX ®YH LV
H SHUHQFIQJ D P HQWOKHD®K FUMY FD@  <RX
Z LQEH FRODFWG VR D WDIQHG FUMY FRXQWHRUZ KR
FDQ SWRYIGH IUH DQG FRQIGHMDO HP RARQDO
VXSSRWDQG FRQOHPW RX Z IVK GFDOHVRXUFHV

' XUQ) WH KRIGD\V DQG WURXJ KRXWWKH \ HDU
JLYH \ RXWHD JUWDFH DV \ RX QDYLJDWA WKH MR\ V DQG
FKD@IQJ HV Rl WH KRIGD, VHDVRQ $QG UHP HP EHU
WHZ RGVRI DXWKRU/ 5 . QRWDERXWWHOD FDUH
7DNQJ FDUH RI \ RXWHD GRHVQBVP HDQ & H (LB W
P HDQVAR HVRRE

+ DYHDKDSS\ KRGED VHDVRQ
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7RS &KDLP LQJ ) D@ HEZ D\ V

&RROU Z HDWHU YIEWDQW [IRCIDIJH  SXP SNQ
HYHU WKIQJ ? IDO@LV KDUWG VR EHDW,Q P XFK RI WKH

8 6 W& WH * RGLERFNV VHDVRQ QRWMRR KRW QRW

VRR FRG <RXEDDOR IIQG WP DIBIU FURZ GV DQG
EHWMUSUFHV P DNIQJ IWDQ LGHDOWP H VR WDYHO
21 FRXUH EDFN VR VFKRROVFKHGX®N P HDQ ®RQJ
YOFDMRQV FDQ EH WEN 7KDW Z KHH |1D®
Z HHNHQG J HVBZ D\ V\KIQH

$ FIRW WH FRXQWI  WWHUH DUH FRXQWBIM/ VSRW ?
P DQ\ MVAD \KRUAGUYH ILIRP P DNRUFIMHV ? Z KHWH
\RX FDQ \DYRU DXWP Q Z IM(RXWXMQJ XS VRR
PXFK 372 6WHWKIQI W IQR D WUHH GD\
Z HHNHQG RQO® \VZ HHWAQV WWKH GHDO 7KDVE/ SGIQW
Rl WP H VR SIFN DSS®V KINH XQGHU FRRUXO
FDQRSLHV VQDS SKRVRVIQ SXP SNIQ SDWKHV DQG
LQGXQT H LQ HYHY RVIKHUI DG DYRUMA

+HH DH WH VRS SIFNV IRU ID® Z HHNHQG

JHDZ D\VEUP P 1QJ Z MK DXWXP Q FKDWP

AZua OHiw P HBb:)yui RSy /:@@u

JRUD FOWE 1HZ (Q@QG ID@JHEZ D\ KHDG
QRUK VR WH : KW ORXQWIQV R 1HZ

+DP S\WKUH + RP HWR IDP LO® IDYRUW DP XVHP HQW
SDUNVIRUNIGY @NH 6 VRU / DQG DQG 6 DOVIR/ 9 LI H

WKLV \ HDULRXQG YDFDARQ GHWMQDRQ H\VSHFID®
VKLOHV GXUQJ IKH DXWXP Q P RQVKV

"UYIQ) WKH . DQFDP DIXV +LKZD vV D ZHD
NORZ Q ZD\ VR VBNH LQ VIKH ID@IRIDIH EXWA RX
FDQ DOR YHZ IWE\ IRRWDWASRW @\H ) IDQFRQID
1 RWK 6V 3DIN DQG : KIWM 0 RXQWDLO 1 DARQDO
) RHWIRP  WH W YID WKH &DQORQ 0 RXQWIQ
$HUDO 7P ZD\ RU E\ WDIQ ZIM{ D NRXUOH\

DERDUW WH &RQZD\ 6FHQIF 5DIMRDG RU WH
0 RXQW DWKIQIVRQ &RJ 5D D\

6NLVHDVRQV QRWQ \Z 1QU \ HWEXWWAL UHVRUV @\H
&WOQP RWH 0 RXQWIQ 5 HVRUIAVDQG / RRQ 0 RXQWIQ
RITHU ID@Z HHNHQG JHWZ D\ DFIMMHV ONH ELNH
SDUINV DQG WHQIF FKDUWMW RU JRQGR® UGHV
GXuQl WH VWHWDW\RQ 7KH DUHDV DOR JUHDW IRU
VENIQJ LQ HDM VR Z DO VR Z DVAUD@Y @\H * GIQ ( @V
) D@ DQG $ UHWX\D ) DA DQG WH NIGV Z LOOHONR

YHOMUQJ DIRXQG WKH /RW 5LYHU * RUH DQG
YRXGHU&DYHV

y0a 2 E RXa 2

AZp J 2uSH2 hp2 S ®2 PHu: 2ubb )XiP b
6SDQQIQI P XGAS®! FRXQMHV 1Q WRXWZ HW
,@ORLY WH * LHDW5LYHY DQG 5RXWAV 5HIIRQ
FHBEDWV WWHH JUDW 86 UYHW WH
0 DMMWSSL 0 DARXUW. DQG ,@QRLY DQG IDP RXV
WRDGZ DIV @NH 5RXW  DQG * UHDW5 LYHU 5 RDG
6R W QRW\WXIBUMQJ WDWIDD LV D SIFWWH
SHUHFVWMP H VR YIMVWMKH DUHD <RX FDQ VINH 1Q
VIKH YIHZ V Z KI®B VRP HRQH HOH GRHV VIKH GUYIQJ
RQ D) D®) RAIDJH DQG + IMRY 7RXURUMWWWHWRII
RQ\RXURZ Q IDP |® WRDG WIS DBRQJ WH KIWRUE
URXWWAV

* R IRUD KINH DWWSRW @\H 3HUH 0 DUr XHWM DQG
%HDYHU' DP WIMA SDUNV RURSWIRUP RWIH KLIK
VSHHG WU DW WKH $HUHE/ 5HRW $GLOH
&RDWMU 7KHIHE QR WKRWIJH RI 8 SIEN IDWP V
DQG ID® IHVMYDY 1Q WH DIHD DQG WKH * UHDW
* RGIUH\ 0 D] HFDQ EH QDYL) DWG E\ @WK @ KWRQ
) UGD\ DQG 6DVXIGD QLKW IRUDQ H WD VSRRN
H SHUHQFH ,1 \RX KDYH RGHUNGV H S&WH WH
HHUH MGH Rl W(H 0 MMWMSSL5 LYHUVRZ Q Rl $ ORQ
,@ORLY Z KIFK KDV EHHQ QDP HG RQH RI '{\H P RW/
KDXQWG W DOVRZ QVIQ $ P HUFD

PuaH )! Sdab 2 5

- XWWQRWAK RI 6 DQVD %DUEDWD DQG DERXW P LBV
IIRP WH 3DFUIF 2FHDQ IQ WH 6DQWD <QH]
9D YXH@RQ KDV D P I FOP DWW WDW/ Z HD®
WXIWG VR SUIRGXFIQJ SIQRWQRIUDQG FKDUGRQQD:
ZIOHV $QG Z KI® WDWP LJIKWEH HQRXJK WR
H FIVA WKH J URZ QXSVIQ WKH IDP 1® WKH NGV Z L@
®RYH WWH | DPVWWKDWKH FIW IV KRP H VR & DO RUDIDS/
®RQHW DQG IDWMMW ]IS @QH DW + LJK@QH
$ GYHQWWHV DQ DGYHQWXH SDUN Z KHUH \ RX FDQ
JHWEWLGV H\ HYIHZ VRI l(H DUHD

L, yA¥yCco( ,y §8.A
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) D@LV D J UHDWHP H VR YIMWS @FHV ONH 2 \WIEK DQG
86% ZKHH \RX FDQ REVHWH DQG IHHG WH
UHMGHQWHP XV DQG RWMFKHV ) RUP RUH DQIP DO
IXQ KHDG VR 6DQVD <QH| 9D@\ + RWHEDFN 5 1GHV
Z KIFK KDV WDIOUGHV DRQJ VIKH 6 DQVID <QH] 5 LYHU
IRUDJHV HJKWDQG XS SOV IDP 1O 1XQ UGHV IRU
DIHV M[ DQG XS DQG D SRQ\ HQFRXQWU IRU
IDP IQHV Z M \ RXQJHU NIGV &KHFN RXW\WKH 1D@®
FRE&W DWKH 6 DQVD <QH] 9D\ %RVIDQLE * DUGHQ
WHQ WDYHOD VKRUWMBDIODWL RNRT XL ) DA 3 DUN VR
DGP ILH IWQDP HVDNH Z DWAUD@®

Ru2 @uo)§p :othS 8
(QW ViKH \Z HHWMGH RI ID®LQ +HUKH  Z KHH
+HUKH 3DW EHFRP HV D KRWEHG Rl + D@RZ HHQ
IXQ Z MK D@ HYHOW LOFOXGLQJ WIEN RUWHDVMQJ
D&RQJ WH +HUKH B 7UFN RU7UHDW 7WDIO WKH
&UHDWKWIHV RI WH 1 LJKWIOWQ@Q KWVRXU DW=RR
$P HUFD 1 RUK $P HUFDQ : IG@H 3DWN DQG ILYH
KDXQWIG KRXVHV DW WH ' DIN 1 LKW HYHQW
+ HUKH B/ &KRFROWA : RUG DOR DGGV D @\ HURI
ID@ IXQ Z MW WEN RUWHDMOQJ WKKURXJ KRXW WH
Z RUGE @U HWFDQG\ WRUIH FKDUWDRVAUP HHWDQG
JUHHW DQG QHZ WHDW\VR WA

YXVWMKHUHE/ P RUH VR HOWR\ 1O VKH DUHD WDQ MWW
FKRFROW ) D@IRIDIH LV RQ IX@GLVS®\ DASOFHV
@M\H + HIWKH * DWGHQV DQG : LZ RRG 3DWN DQG
WH + HOKH + DUMEXU $ GYHQWH 7WDIAVD JR VR
VSRWRUKINQJ EINQJ DQG ELWG Z DWKIQJ + HDG
VR 3DWKZ RIN 3XP SNIQ ) DUP IRU KD\ UGHV DQG
RVKHUI D@DFWYIMHY RUWRS E\ VKH ) UHVK 0 DUNHWDW
+HUKH 7RZ QH 6TXDH R IIQG GFD® JWRZ Q
SWRGXFH EDNHG JRRGV DQG RWHURITHUQJ V IURP
P RHWDQ  YHQGRW/ DQG UHVILBLY

y0a 2 E RXa 2

RSy BH ! P H)X®S S
-XVWQRUK Rl ,QGIDQDSRIY + DP LORQ &RXQW KDV
HYHUWIQJ \RX QHHG IRU D IDP LO® IUHQGO D@
JHZ D\ JRRG IRRG ®WRI WIQJVWR GR DQG HDM
DFFHW ILRP D QXP EHURI QHDIEE\ P HAR DUDV
%DVH \RXUHD 1Q &DWP HOIRU SR IP IW VR WH
0 RQRQ 7WDOD P LG DY VR WDLY SDYHG SDWK
SHUHFWIRUEINQJ RUZ DOIQJ  %ANH \KDUH UHQWY
DUH DYDIME®!I DRQJ WH WDIO ,Q WH &DUP HODUHD
WH WDIOSDWHV D FRROS®\ \SDFH DQG 0 IGVRZ Q
3@ D Z KHHWH IDP L® FDQ S@\ D QMBI SIQ) SRQJ
RUFRWQ KR®! JWDE D EIVM VR HDWRUMMVAHD] RQ WH
EHQFK \Z IQIV

%URZ VH WH KRSV IQ WH &DWP HOSW ' HMJQ
" IMMEW Z KHH WH NGV FDQ XQGHWENH D ' <
VFDYHQI HUKXQWMR 11QG WH - 6HZ DG - RKQVRQ -U
VFXGWUHV GRMQJ WH DUHD 1 IENHO3 @W ( [ SUHW
RIIHY/ 1D@IRIDI H WDIQ UGHV DERDUG KIWRUF v
HUD WDIQ FDWY/ Z KIB1 ) @W) RUN &UHHN 3 DUN LV D J UHDW
S@FH R EINH RUKINH DP IG WH DXWP Q GDYHV $W
>MQJ KIMVRY MW &RQQHU 3WIUH \SHFIDO ID®
H SHUHQFHV IQFOXGH WH \SRRN\  + HDGBIW
+RUHP DQ ) HWYDO $IWUD ®QJ GD\ R DRWMW
UHZ DUG WH NGV Z W D WHDWURP  7KH &DNH %DNH
6KRS RU* IDHWR/,FH &UHDP

(p&di Su! P )y &
) DOLV D IDYRUM WP H RI \ HDULQ ' HDZ DUH &RXQW
1HZ <RI DOR NQRZQ DV WKH * UDW: HWMQ
E&DWNQ@ 7KH P RXQWIQV DUH DZ DK Z W YIEWDQW
DXWWP QDOKXHV Z KIEK FDQ EH DGP IWHG E\ GUMIQU
WH &DAMN@O RXQWIQV 6FHQIE %4Z D EINQJ WH
&DWN@6 FHQLF 7UDDIORUKINQ) VWWH P DQ\ WDI(Y Z WK
\VZ HHSIQJ MIHZ VRI W(H DUHD 1 \ RX YH J RARGHUNIGV
W D KRUWHEDFN UGH DW6N\ KR@ 5 DOFK RUERRN D
10 IDKIQI IXIGH VR H SHUHQFH Z KDWY/ FRQMGHWHG
WKH ELWSOFHRI $P HUEDQ 10 IMKIQJ

31EN\ RXURZ Q SUIRGXFH RSSRUXQUHV DQG 1D
IDWP H SHUHQFHV DERXQG WKURXJ KRXVWKLY XS\WIMA
1HZ <RW YOFDARQ GHWMODARQ DW SOFHV @\H
0 DSGZ RRG)DWP 2 UFKDUWS DQG ( FKR 2 UFKDUG
)DWP  7KHH DWH IDP HY P DUNHW D@ RYHU WH
FRXQW RITHUQJ HYHUWKIQU IURP LKW DQG YHJ J LHV
VR NIP V/DQG P DS®I K XS DQG SLIEWUAVTXH VRZ QV
DQG VHY @H )GLFKP DQQV : DWRQ DQG
+ REDW SURVIGH WHQEF @&FDBNV IRU VAR@I

WRSSIQI DQG GIQQJ  +REDW KDV \HYHQ
ERRNWRUHV

1, yAyco( ,y §.A4
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REPP 5 pS8d) R PP IS
1 \ RX GROBWIKIQN ViKH D@LV D J RRG WP H VR KHDG
VR W(H EHDFK WIQN DI DIQ :  KIB! WP LI KWQRWEH
\VZ [P P IQJ Z HDWHU @ KWU FURZ GV DQG FRR®IU
VWP SHUDWKUHV DWMKH E HWM D@EHDFK GHWQDVMRQV
GW\RX HQWR \RXU EHDFK WP H Z IWMRXW HYHU
EUDNQ) D VZHDW $QG 9WIIQID 9%HDFK LV
GHILQW® DWWKH VRS RI WH QWM RUID@Z HHNHQG
JHWZ DV 7KHHE GW VR H SRWH 1Q WKLY ( DWW
&RDWYDFDMRQ S@\ JWRXQG LQFOGIQI P LBV R
EINHZ D'V DQG WDLY DBRQIMGH D MBZ Rl SDUNV
DQG QDVXUDCDUHDV

* R ®DI SHHSIQJ DQG Z IG@H Z DWKIQJ DWY/DFN
%D\ 1 DWRQDO: I@GAH 5HXJH RU ) LW/ DQGIQJ
6VIVM 3DUIN Z KHUH \ RX FDQ VSRWEIRXP LQHFHQW
Z DV GXUQJ WKH ID@ RUFKHFN RXWWKH QHZ 2 Z O
&WHHN /DQGIQI KRP H VR WH LWV 1 DXWXV
/ RRNRXW7RZ HUDQG ®RQJ HWWMBIQBM WHHOVSILDO
VIGH 1Q VIKH 8 QMG 6VIMAV 6SRW M\H + XQW&XE
)DPP DQG )@QDIDQ )DWP DP S XS WKH ID@IXQ
Z W SXP SNIQ SDWKHV KD\ UGHV DQG RWHUNIG
IUHQG® DFIMMHV $ QG DXWP Q LV D JUIHDWWP H RI
\HDU VR F@QP E VR WKH VRS RI WKH &DSH + HQU
[ IKVKRXVH NIGV P XWVEH DWGDW  LIQFKHV VD@
VR GR VR RUVDNH RQ WKH UIRSHV FRXWHV DW7KH
$ GYHQUXUH 3 DUN DVWHKH 9 LLI LQID $ T XDUXP

§ 2HE ®)wSP
YWRP W Z RINQJ Z DMULRQMR W VK FHQUWU
DUFKIWAFVUIH 3 RWMDQG FDQWEH EHDWIRU WUHH
GD\ ID@Z HHNHQG JHWZ D\V & REEGMRQH \MHHW
DGG H WD FKDP VR WKH 2 @ 3 RUINGDMFW | LABIG
Z W KRSV UHWRXIWDQW DQG JD@UHV 9 IMWWKH
3 RUADQG + HDG / LJKWRUJ UHDWSKRWR RSV Z KHWH
ID@IRIH P HHW WH RFHDQ WHQ H S®RWH WH
&KITBUHOR/ * DUBHQ DIERIMAP  DQG WDIY DW) RWY
» l@DP V3DWN

$WWKH &RDWIOO DIOH %RVDQLEDO* DUBHQV VKH
$ORQG &KITBUHOR/ * DUGHQ IHDWUHV VE R DFUHV R
ZRRGV DQG WHP H JDWGHQV IOVSILHG E\ Z HD
NQRZ Q FKIGUHOR/ ERRNV E\ 0 DIQH DXWRWY @\H
Y%XHEHUWIHY IRU6DO E\ 5 REHWO F&ARWH DQG
&KDURWME/ : HE E\ ( % : KW ) XHOXS Z I DQ
DSS®! FIQQDP RQ SRVR GROXWIWRP 7KH + RO
" ROXWRUD YDUHW SDFN RI EWA M] HG GRQXW
IRP (LJKW ' RQXW VKHQ KHDG VR H VKRS SIQJ
RXVBW LQ QHDLE\ ) LHHSRWWR WREN XS RQ |DEDQG
Z [OWUHWHOVDEY DWWKH / /| %HDQ 1@J \KLS WRUH
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X Ywk: PP
7KH ID@RMDIH SXW RQ MVMDVP XFK Rl D\KRZ DV
DO R WH SHURP HY 1Q %DOVRQ D SHHQQIDO
IDRUMM DP RQJ] OIGZHW IDP IO YDFDWRQ
GHVAQDVMRQV $QG \ RX FDQ HQR\ WO DONQGV R
Z DV Z KHWHUWDWY D VFHQIF GUYH DRQJ + LJKZ D\
D KINH WURXIK VSRW @\H WH 5 XW DQG 3DXO
+ HOQIQU &ROVHIYDARQ $ UHD UGLQJ WKH WDIY RQ WH
%DQVRQ 6FHQE 5D D RUD P RXQWIQ FROWMU
UGH RU] 1S @H H FXWRQ DP 1G WH DXWP Q BDYHV
7KH SRSX@U+ DOHW HVAYDCDWIKHP H SDUN 6 LOHU
" R@U&IW DQG 6KHSKHUGE/ 3 XP SNQ) HADUH MWD
IHZ Rl WH IDOIHWYDY 1Q WH DUHD 7KHWHV DOR
DFUHV WR Z DQGHU DW' RJIZ RRG &DQ\RQ
1 DWUH 3DIN DQG 7RS Rl WH 5 RFN RITHWY/ VZ HHSIQJ
VFHQIF YIHZ VDQG D WDQJI H RI 1XQ DFEN

2 StHNSop | b)) CHD

&RP EIQIQI WH YIEWDQR\ RI DFIW Z IW YIHZ VRI WH
: DVDWK 0 RXQWIQV DQG HDM DFFHW VR RXVBRRU
IXQ 6DV DNH &IW LV DQ IGHDOIMWRUBRQ) Z HHNHQG
JHZ D\ 1Q WH ID@6SRW @NH O HP RUY * URYH 3DWN

DQG &IW &UHHN &DQ\RQ DIH IX@RI Z DAIQJ  KINQJ
DQG EINQJ WDY DZ DK Z WK IDDFRBY / [EHW

3DIN IV DQRWHU JRRG RSMRQ IRU QRWRQ® DD
IRIDJH EXWDOR S@\ JURXQGV SDGG®! ERDW DQG
7WDR $YIDY KRP HVR P RUH WKDQ ELLGV IURP
DURXQG WKH Z R

7KH 6DOV DNH ( [ SRUHU3DW J LYHV\ RX DGP IMRQ
W WH DYDY DQG RWHU 1 RUKHD 8VEK
DWADFVRQV |RUD MQJ ®f SUFH LOFX(GIQI SHUHPWRU
IDDVMWY @\H 5HG 9%6XWH * DIEHQ DQG 7KLY ,V WH
3OFH + HMJH 3DWN +RJ®I =RR DZ D\V RIIHY D
WDQIH RI \SHFID2 FVREHUHYHOW IRUVSRRN, VHDVRQ
DQG 6QRZ ELLGE DQQXDO2 NREHUHWVIHDWUHY @H
PXVE IDP IO IUHQG® DFWYMHV  WDGIMRQDO
%DYDUDQ IRRG DQG P RIHWDQ  YDUEMHVRI EHHU
IRUMH J URZ QXSV 3 OXVWHHV@RWRI VSRRN IXQ R
EHKDG KHH @\H WH SRSX@U) HDU) DAY DQG WH
FIWV* UP P * KRWTRXWY
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6V + FHDOM\ 7KLV: LOMIE\ P SGP HOAQJ
7+(6( 1 XWHOVIQR<RXU' HN

© IOWULY FRP 1QJ DQG VR DUH VIKH P X®I5®1 IOX DQG
YULDO LQIHFMRQV VKDW Z L@ EH VHQGLQ)  OMDAD
HYHUY ROH IOWR D FRXJKIQJ DQG \VQHH] LQJ [IWDW
®DW RQFH HYHY P RQW 7KLV ILHTXHQR Rl
FDWKLQJ D FRE P LJKWEH GXH VR ViKH LOFUHDMQJ
WP SHIDWUHY EXWRXUGHFQQIQJ P P XQIW DOR
KDV D \J QULFDQWIR® 1Q VKLY WIRJ H
0 DQ\ WXGLHV VXSSRUVFRQUXP 1QJ VHDVRQDO
IRRGV IRURSWP DOKHDOK 6HDVRQDOIRRGV SURYIGH
RXUERG\ Z IV VH QXWIHQW Z H UHT X1LH EDVHG RQ
RXU QHHGV 1Q WDW \HDWVRQ )RU H DP SO
FXFXP EHUDQG Z DWMP HRQ ERRWK\ GUMRQ [Q
VXP P HU Z KHQ GHK\GUMRQ LV FRP P RQ DQG
FIMXV IIXIW 1Q Z LOWMUKHS ERRWM RXULP P XQIW
DJ DIOWAIQIHFVIRQVVKDWDUH FRP P RQ 1Q Z LOWAU
6P LW P DNQJ KHDOK\ GIHWFKRLFHV DV iKH
Z HDVKHU WDQUMRQV FDQ EHQHIMA RXU KHDOK. 7R
EHWAU XQGHUAMDQG WH W KWIRRGV IRU\RX WLV
P SRUDQWVR XQGHUMIQG Z KDWIAXHV WKH FDQ
FRP EDW 6RP H Rl WH P RWFRP P RQ KHDIK
DX HV WDWRFFXUDV VIKH Z HDUWHUWDQUVRQV LV
¢« QFUDH 1Q IQHPMRQV IWRP ®Z HHG
P P XQW
e ' WQHWIQWQIWRP FRG DU
e ' LJHVAYH DAXHVIRP FKDQIH IQ P HVDERDAP
+ -RIOWSDIQ GXH VR FRGS Z HDWHU

) RUXQDW® DGGIQI VIKHVH QXWHQW VR \ RXU GLHW
FDQ KH® P DQDIH DQG WHGXFH H SRWELDWV RI
WHVH VHDVRQDCK HD®IK WXHV . HHS WHDGLQJ DVZ H
KDUH @MRI QXVHQW QHFHWMDUY [RU\ RX DQG EHWW
IRRGVVRXUFHV VR ERRWA RXUK HDOM

y0a 2 E RXa 2

RBEy b |

6WGIHV HQFRXWDIHG YWP IQ & FRQVXP SVRQ

EDVHG RQ WH P DQ\ KHDOK EHQHIIW IWSWRYIGHV

9IVIDP 1Q & IV HWHQUWDOIRUERRWMIQJ [P P XQIW $

WREXWIP P XQH VMWHMP  HQWXUHV \RX WD\ \DIH

IRP  IXV DQG IQIHFMRQV WKDW DIH SUHYDBIQW

GXUQJ) ZHDWHU FKDQIHV 9IMIP IQ & KHGBV

IQFUHDVH VWKH SURGXFMRQ RI Z KIVWW E®RRG FHQY 1Q

WH ERG\ ZKIFK DWH FWFIDO 1Q ILJKWQJ

IQHFMRQV W DOR WP XOWAV SURGXFVRQ Rl

FDUWMMIH Z W KHSV P DQDIH NRIQW KHDOK 1Q

Z IQWIU6RP H IRRGV VRXUFHV IQFXGH

e 5HGDQG\HW®Z EHOSHSSHWY

o &IMXVIXIW@ONHRWDQIHV GP RQ @P HV

o . 1ZLV

e /HDI\ JUHHQV \XFK DV P XWILG VSIQDFK DQG
ND®H

e 3DSD\DV

RBEY b (

IVIP 1Q ' KHGV WMHQIWKHQ \ RXUWQV EDUWHU
IXQFVIRQ DQG DOR WHGXFHV Z DWMURW 7KLY KHSV
FXUEE WIQ GUQHW DV WH Z HDVKHU WDQVWRQV
5HYIHZ V KDYH DOR IRXQG IWKH®GIXOIQ ERRWQJ
IP P XQW 9MZP IQ ' LV HWHQWDOIRU FDBIXP

DEVRUIBMRQ Z KIFK IXWKHU ERRW ERQH KHDWK
<RX FDQ ERRW \RXU YWMDP IQ ' ®GIYHY E\

VXQEDWIQJ 1Q Z IQWU E\ IRERZ IQJ VDIHW WSV
) RRGV\ RX FDQ DOR Wi IQFOXGH

e (JJ\RODV

o ) MK VXFK DVVD® RQ VDUGIQHV

+ $QP DODYHU

¢ ) RUMIHG IRRGV

| B p2

) LEHU VXSSRWV \ RXU KHDOK 1Q D P XFK ELJJHU
Z D\ WMDQ\ RX Z RX@ WION DFFRUGIQI VR WXGLHV
7KH KUWQ VHDVRQ VRZ DUGV FRGHUWP SHUDWUH
RIVQ VRZ VGRZ Q\ RXUP HVBERQP

1, yAyCco( ,y §.M
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.,y AX¥ CO(

7KV FDQ RWQ ®DG R IQGUHWMRQ 1Q P DQ\
IQGIYIGXDY /DFN R P RYHP HQWIWRP WH FR®G
Z HDWHUFDQ DOR [XWKHUZ RWHQ GLI HWMRQ ) [EHU
UFK IRRGV KHS \RXUERG\ WDQWMRQ QR Z IOWAU
6RP HILEHUUFK IRRGVDWH

« 2 DWDQG RHUZ KR®! J DIV

« /HIXP HV\XFK DVGDY FKDQD WD D

« ) KIW@H EDQDQDV DSS®N RUIDQI HV

«  9HIHVEEGNVXFK DVFDURW \Z HWSRIDR HW
«  &KIDVHHGV 1@ VHHGV

.V UbSLATSHb S§H®:

6WWGLHV KDYH IRXQG WDWRP HID  IDWV DFIGV DWH
RQOH R WH P RW HWHQWDO QXWIHQW IRU EHWWU
KHDOM DV WH Z HDWMHUMDQMMRQV 2 P HID ERRW
IP P XQIW DQG DOR Z RUN DV DQ DQWIQI@P P DWRUY

: HDWHUFK DQJ HV FDQ RIWIQ FDXVH MIQWSDIQ DVWH
FRGHUGD\ V FROWEWRIQW DQG FDXVH GIVFRP IRW
7KH DQWIQIOP P DRY SUIRSHWHVRI RP HID  IDW
DFIGV FDQ DWWVIQ P DQJIQI MIQWSDIQ 6RP H
IRRGV\RXUFHV DUH

e 6HHGVVXFK DVI@Q] VHHG FKID\VHHGV

e 1 XW\VXFK DVD® RQGVDQG Z DQXW

o ) MK \XFK DV\D® RQ WQD HW

¢ 3OVRYMH R\ EHDQ RIOI®] VHHG RIOHW

| SBIPY

6P UWR RP HID IDW DFIGV FDBIXP FDQ KHS
\XSSRWRIOWDQG ERQH KHDOM. WXGIHV KDYH IRXQG
7KLV IV EHFDX\H FDBIXP IV RQH Rl WH SUP DU
EXIGIQI E®RFNVRI ERQHYV DQG DWIMAIQ P DIQUIIQIQU

WAMRQJ ERQHV 7KLV LIV [P SRWBQWIRU NRIOWUHDMAG
DMXHY WDWDUWH FRP P RQ Z I Z HDWHU FKDQJ HV

&ROVXP H WZ W YVBP Q' IRUEHWMAUDEVRIBMRQ
6RP HVP S® IRRG \RXUFHVRI FDEBLXP DUH

y0a 2 E RXa 2

e ' DY SIRGXFW@HP O FKHHVH \ RIXW
/ HDI\ J UHHQVANH \SIQDFK NDBI HW

« $® RQGVDQG RIHUQXWDQG VHHGV

) RUALLHG IRRGV

$ GG WHH QXWIHOW YID WHVH IRRGV VR \ RXUGLHW
VRGD\ | RUEHWMURYHUD@KHDOK. DV VKH Z HDWKHUJ HW
FRGHU ODNH WWH W FROWXPH WHP 1Q

P RGHIDMRQ DQG SDIUWHP NHHSIQJ 1Q P 1OG WH
EHOHIWRI EHWAUDEVRIBVIRQ

A SHBM i S: SUSHI®H PT % 1Hu pSdyu®
S§8H : o P 8 Sop M i PHI2 H :HSo S:
QuSeP0 S: / Bl ul :HHDS o pi ®pH
20dbu: Hoiu 82S Pu: 56 So: §  PHS :/ psSdoH 2
0 P2® 8H21 2y 2ubl % SHo |
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- HERP HRQHRI RXUFUHGIWKQLRQ SDW/QHLY

$ VD QRQSWRIMFRQVXP HUHGXFDVIRQ RU DQL DARQ $ && KDV GHYHRSHG SDUWHUAKLSY
Z WK FUHGIVWKQLRQV DFLIRW\KH FRXQWI 7 KHVH SDUADHUAKLSYDARZ $&8& P HP EHWY/
HQ LELOW Z MK RXUFUHGIWKQLRQV | DSSWRYHG RXUP HP EHW/.J DIQ DFFHWVR D
P HP EHURZ QHG I LQDQFLDAQWIXVIRQ Z MK SUIRGXFW DQG VHUYLFHV GHWL QHG VR P DNH

EDQNLQJ P RIH DIIRUGDE® VP S®i DQG FRQYHQIHQWDQG VR Rl HUDGGIMIRQDOHVRXUFHV

-

* 1YIQJ <RX 0 RUH 3 @FHV VR %DQN

$ ERXWB V
7DP SD %D\ ) HGHWDO&HGIWS QIRQ KDV EHHQ SWRXGO
VHMQJ RXUFRP P XQW IRURYHU  \ HDW/ KH®LQJ
P HP EHW DFKLHYH WHLU I LODQFIDOJ RDWY Z IV, WKWWHG
JXIGDQFH DQG SHURQDA HG VHUXIFH $V D QRWRU
SWRIWFHGIWXQIRQ Z H SXWSHRS® RYHU SWRIIW@
RITHUQJ SWRGXFW DQG VXSSRUMGHWI QHG VR P DNH D
UHDOGL I HIHQFH LQ RXUP HP EHWY @YHV

$ IVAURSHUIDMQJI H[ SHQVHV DQG UHVHUYH LHT XILHP HQW
DIH P HWIQFRP H ILRP BRDQV DQG RVIKHU LHYHQXH LV
UHVXUDHG VR D@P HP EHWY/ 1Q VKH IRWP Rl J UHDWLDVIAV
@®ZHU IHHV DQG D FRP SUHKHOMYH VHOFWRQ RI
ILQDQFLDOVHWIFHY 7DP SD %D\ ) HGHUDO&HGIWB QIRQ
IV SIRXG VR @YH WH FUHGIWXQIRQ SKIRVRSK\ Rl
SHRS®! KHBIQJ SHRS® IRUIW P HP EHW DQG VKH
FRP P XQW

$W 7DP SD %D\ ) HGHWDO &WHGIW 8 QRQ QR VE R
PHP EHW DIH VkH VDP H %XH RU Z KW FRQDU
\RXQJHU RU Z MU VKH\ D@ KDYH ROH WKIQJ 1Q
FRP P RQ@KH Z RWIN KDUG IRUHYHY GRADUVKH\ HDUD
: H UVSHAWWDWDQG \KRZ RXUDSSUHFIDVRQ 1Q (RZ
DMV IGf IEG EDONIQJ) KRXW DQG FRQUWMMQW
SHURQDA HG FDWH : KHQ \ RX FD@RUYIMWRQH RI RXU
EWQFKHV Z HEDJ XIGH \ RX VIKLRXJ K DYDLIE ® VHUYLEH
RSVIRQV VR KH® \ RX P DNH WH EHVWGHFIMRQ | RU\ RXU
VVXDVRQ

-RIQ7DP SD%D\ ) HGHWDO

7KDQN \RX IRU FROQUGHUQJ 7DP SD %D\ )HGHWDO

&UHGIWS QIRQ |RU\ RXU ILQDQFLIDOQHHGY $V D FUHGIW

XQIRQ P HP EHUKILS LV HT XLLHG VR RSHQ DQ DFFRXQW

EXWNRLQIQJ IVHDM @ H RIIHUVHYHWDOZ D\ V VR T XD\

IRUP HP EHUKIS

: HKDYH HYHWDQZ D\ V\ RX FDQ NRIQ

e <RX @H ZRW ZRUKIS RU DWMQG VFKRRO LQ
VSHFLLF J HRI UDSKIE GRFDVRQV_&KHFN GREDARQ

e <RXWH DQ HP S®\HH RI D FRP SDQ\ ZKR LV
DI LIDWHAG Z VK XV / WARI (@I IE®I (P SAR\ HY/

e <RXKDYHDQILP P HGIDWIDP |® P HP EHUZ KR LVD
7DP SD %D\ ) HGHWDOP HP EHU DO@HDG\ : H MW
QHHG\ RXUIDP L® P HP EHUVQDP HDQG\ RX LHIQ

e <RX MRIQ 3UP H 7IP H &XE IRUD ®Z RQHWP H
QRQ WH XQGDE® IHHRI

y0a 2 E RXa 2

HKDYH VHYHWDC(Z D\ V\ RX FDQ NRLQ

e <RX @H ZRW ZRUKIS RU DWQG VFKRRO IQ
VSHFLLF J HRI DSKIE GRFDVRQV &KHFN GRFDARQ

e <RXWH DQ HP SRHH Rl D FRP SDQ\ ZKR LV
DI LODVIG Z IV XV / IMARI ( @I LE®H ( P SGR\ HW/

e <RX KDYHDQ P P HGIDWA IDP 1® P HP EHUZ KR LV D
7DP SD %D\ ) HGHWO P HP EHU DOHDG\ : H MW
QHHG\ RXUIDP L® P HP EHUVQDP HDQG\ RX LHIQ

e <RXMIQ3UP H7IP H&XE IRUD®Z RQH WP H QRQ
UHIXQGDE®! IHHRI

7DP SD¥D\ ) HGHUWDOS.LHGIVS QLRQ + LWRU
7DP SD %D\ ) HGHUDO&UHGIWS QIRQ Z DV FKDUMHG RQ
0D\ 2WIQD® NQRZQ DV 7DP SD &IW
(P S®\ HHV &HGIWB QIRQ IWZ DVRUDQ HG E\  &IW
Rl 7DP SD Z RINHW V% \DIG VMDWIRU P DQ\ P RQWKV
GXUQJ IW LOFHSVIRQ VIKH DWHW Z HUH WRWHG LQ D + DY
$ 7DP SD FLUDU ER[ 7KH ILUAV\HDUY DWHW Z HH
DB RW Z KIFK Z DVD |RUXQH LQ VIKDWHWD
7DP SD %D\ ) HGHWO&HGIWS QIRQ KDV FRQUQXHG VR
VHUH QRWRQO &IW RI 7DP SD HP S®\ HHV EXWDOR ViKH
7DP SD%D\ FRP P XQIW LQ J HQHDO

YRURYHU  \HDW 7DP SD %D\ ) HGHWDO&UHGIWE QIRQ
KDV SWIRXG® \HUWHG WH @RFDO FRP P XQW Z K
WHIDE®! SHWRQDA HG | LQDQFLDOHUYIFHY $VZ H GRRN VR
WH IXWWH Z H UHP DIQ FRP P IWMG VR VIKH EHWILP HQW
RI RXUFRP P XQIWW RQHP HP EHUDWD WP H / LYIQJ RXW
7KH7DP SD%D\ : D\ Z H FRQWQXH VR HYROH Z MK RXU
P HP EHW DGRSVQJ LQQRYDVYH VROMRQV HP ELDFLQJ
QHZ WIFKQRM®RJ\ DQG XSKRWLQJ WH YDOXHV VIKDWKDYH
JXIGHG XVMOQFH RXUEHJ LQQLQJ

JRU PRWH IQIRP DAIRQ YIMW RXU ZHEMW DW
ZZ Z VIDP SDED\ IHGHIDCFRP  RU FD® XV VR@IHH DW
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HBERP HRQH Rl RXUFUHGLWXQLRQ S DWADHLY

$ VD QRQSWRIIMFRQVXP HUHGXFDVRQ RU DQI] DMRQ $ && KDV GHYHRSHG SDWQHUKLSV
Z WK FUHGIVWKQLRQV DFLIRW\KH FRXQWI 7 KHVH SDUADHUAKLSYDARZ $&8& P HP EHWY/
HQ LELOW Z MK RXUFUHGIWKQLRQV | DSSWRYHG RXUP HP EHW/.J DIQ DFFHWVR D
P HP EHURZ QHG I LQDQFLDAQWIXVIRQ Z MK SUIRGXFW DQG VHUYLFHV GHWL QHG VR P DNH

EDQNIQJ P RUH DIIRUWGDE®! VP S®I DQG FRQYHQIHQWDQG VR RI I HUDGGIMRQDOHVRXUFHY
VMDWFDQ KH®S RXUP HP EHW/IGHQW\ DQG DFKLHYH VIKHLUI LQDQFLDOGUHDP V/

7KUHH 5 LYHWY) HGHUDO&.LHGIM8 QIRQ

& HOE DR
&RP P XQW

\ HDU/ Rl ,QYHWKY LQ <RX <RXU

© KHWKHU\ RXBH LQ QHHG RI D @UW HUYHKLF® IR IV RXU
JWRZ 1QJ IDP LO® KDYH MWAJ RWHQ \ RXUTFHQV HDQG
DIH VHDUFKIQJ 1RU DQ DIIRWGDE®! UGH \RX ONLKD\
KDYH TXHWIRQV DERXW KRZ VR ILQDQFH \RXU
SXUFKDWH $ QG Z HBH KHIH VR KHS $W 5LYHW Z H
JR EH\RQG VP SO SIRYIGIQJ YHKIF®! RDQV : HEH
GHGLFDWG VR Z RINIQJ Z VK \ RX VIR GHVALP LQH KRZ

P XFK \ RX FDQ DIIRUS WHYIHZ LQJ D@RI VKH RS R ¥
DYDIDE® VR \RX KH®IQJ \RX EXIEB FUHGIW VR
HQVXUH\ RXBH J HWMIQJ WH EHVWDVIAV DQG P RWH

$ ERXW8 V

+HGLQJ SHRS®! XQGHUAMDQG P RQH\ P DWWV
HYHU GD\

$V D FRRSHIDWYH 5LYHW LV IRXQGHG RQ VKH
SKIRWRSK\ Rl [BHRS®! KHSIQ) SHRS®! : HEBH
FRP P LWHG VR VXSSRUIQJ WKH SHRS®I SOFHV DQG
IGHDV VKDW P DNH XV SWRXG VR FD@ RXU WHIIRQ
IKRP HE: H SWRYIGH RXUFRP P XQIW Z IViK RQJ RLQJ
ILODQFLDOVX S SRUWEHYHQWVSRQVRUKLSY |RXQGDVRQ
JWQW DQG FR@UH WFKROUKISV@V Z HO CDV
YROXQWAHUHI | RUV VIKURXJ KRXWAKCH \ HDU

2 XUO HP EHUYHQHI LW/
: HWHFRP P IWHG VR JLYIQJ EDFN VR RXUP HP EHW/
E\ SWRYIGIQ) WHP Z IM{ D EDONIQJ H SHUHQFH
WDWJIRHV EH\ RQG SUIRGXFW DQG WDQVDFVRQV ,Q
DGGIMRQ VR RIIHUQJ VRS Rl VIKH @QH WMFKQRO R\
VHEXUW DQG VHWIFH DQG D Z IGH DUD\ RI FXV RP
VROMRQV ZH DOR JLYH EDFN WWRXJK R
FRP SHWVH DWAV KLIKHU GLYIGHQGV RQ V DIQIV
DQG |®f LELOW LQ KRZ \ RX \DYH VSHQG DQG LQYHW
WCH IXQGV\ RX KRXVH Z VKK XV

y0a 2 E RXa 2

([ SHUHQFH 2 YHU
&RP P XQIW

2 Q ) HEXXDU VIKH , QWALQDVIRQDO + DUYHWIAU
&RP SDQ\ )RUN: D\QH : RV (P S®\ HHV ) HGHWDO
&HGIWS QIRQ Z DV RUDQ HG : WK DWHW Rl

ZH HP SR\ HG VKUHH LQGLYIGXDY DQG Z HUH KRXVHG
1Q VKH , QWAURDVIRQDO+ DUYHWHU &RP SDQ\ RIILFH RQ
3 RQVIDF 6 WHHWDQG %X HWAUS RDG

<HDW RI &RP P LV HQWR 2 XU

,Q WKH FUHGIWXQIRQ WHDFKHG P LA@RQ O
DWHW DQG FROVIQXHG VR JWRZ % Z H KDG
JIRZQ W P HP EHY/ Z IMK 1Q

DWHW DQG E\ QHFHWIW HARFDWAG ILRP  VKH
, QVHUDDVIRQDO + DUYHWHU SLIRSHUNV VR DQ RIILFH RQ
1 HZ + DYHQ $ YHQXH

7KH HDUWD V ELRXJKWD GUDWIFD@® HGXFHG
@ERU IRFH VR , QWALQDVIRQDO + DUHWHU &RP SDQ\
&HGIWXQIRQ P DQDJHP HQWDGRSWAG WKH QDP H Rl
7KWHH 5LYHW ) HGHWDO &UHGIW 8 QIRQ LQ DQG
RSHQHG VKH IIHGE Rl P HP EHUKLS VR RVKHU DUHD
EXVIQHWHV Z KR Z HH Z WKRXWMKH EHQHIWRI FUHGLW
XQLRQ VHUYLFHV

© KHWH: H$UWH7RGD\
7RGD\  ZHW RYHU P HP EHW DQG
EWQFKHV WIRQJ <RX FDQ VHH VKH FUHGLWXQLRQV
OWMVXSGDWV DQG RXU P RWVIHFHQWI LODQFLDY LQ
RXU $ QQXDO5 HSRUV : H FROVQXH VR GRRN |RU QHZ
Z D\V VR VHU'H RXUP HP EHW/ DQG RXUFRP P XQHV
DQG JR EHRQG EDOQNIQ) ZULK LQQRYDWNH
WFKQR®J\  SHURQDA HG WHWIFH FRP P XQW
VXSSRUNDQG P RWH

2XU QDPH P D\ KDYH FKDQIJHG EXW RXU
FRP P WP HQW KDVQBV 5LYHW P LMMRQ WHP DLQV
KHBLQJ SHRS®!I XQGHUAMDQG P RQH\ P DWW/ HYHU
GD\ ([ SHUHQFH RYHU \HDW RI FRP P VP HQWWR
RXUP HP EHW/ DQG RXUFRP P XQIW : HUH KHW IRU
\RX $QG Z HH KHW IRUJRRG

JRU PRH QIRP DMRQ YMW RXU ZHEMW DW
Z7Z7Z UYHUMFXRU RUFD@XVVRO®IWHHDW
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ATTENTION: CREDIT UNIONS




([ SDQGLQJ JRZ VK VKIRXJK LQGUHFWKRP H P SIRYHP HQWMQGLQJ LQ VRGD\ B/ GIQGLQJ MQGVFDSH FUHGLW
XQLRQV DQG EDQNV IDFH D IDP LADUFKDA@HQJH KRZ VR JRZ VKHLUGRDQ SRUNVRQRV DQG DWUDFWQHZ P HP EHW/
Z WKRXWGLDP DWFDQA LQFUHDVIQJ UWN RURSHWWRQDOEXWGHQ : KLGY P DQ\ LOWIWXWVRQV GHDQ RQ WDGLMRQDO
FKDQQH® @NH DXVR GRDQV P RUMNIDJHV RU FUHGLWFDUGV VKHUWH LV DQRVKHU P XU ELGRRQ GRADU RS SRUMKQLW

VKDWK DV SLRYHQ RXW RUVRP H EXWLV WIKIDXQNQRZ Q VR P DQ\ LQGLLHFWKRP H LP SIRYHP HQWHQGLQJ

) RUP RWIH VKDQ  \ HDW/ +) 6 |LQDQFLDOKDV SIRQHHUHG D S@MWRLP VK DWFRQQHFW | LQDQFLDOLQWIWVXVIRQV Z LVK
TXDQ LHG ERURZ HW VHHNLQJ VR P RYH IRW DUWG Z VK D KRP H LP SWRYHP HQWSRMIFW 0 XFK QNH KRZ UHDO
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