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5HAHQ® WH: ,0 5 ) RXQEDWRQ GHYHIRSHG D WUH
\ HDUVADW\ | RUWH) RXQGDMRQ ,\WZ DVDQ
LOMHMQI DQG | IKMKCHQGHDYRXUZ KIEK KDV

GH L.QHG D FBDUGUHAARQ |RUWH ) RXQGDWRQDVZ H
Z RINWRZ DUGV RXUP PMRQWR UDVH I XQGV VR VXSSRW
WH P HAFDOWHMDURK FRQGXPWMGDW .0 5

DURXQG WKH JOREH

&RYHU ,PDJH

$V, UHDG -XID YDULGY WRXIKWRQLZ H , WRXIKW
R: 05

: HDIHORPN VR H SHUHQRH DZ HKHIHE\

Z MZHWMQI WH SRMELDAHY XQFRYHHG E\ RXU
UVHDURKHY RQD GDI® EDVY 0 IQLEUDIQV1Q GIVKHV
VKIQQI D@ KWRQ$ PKHP HE/ GM-DVH EHDAQ)
KHDWAP | PO VR UH.QYLYRUWA GDP DI HG KHDUW
P-XVF®!, DQG SKDJ H WHDSIHY VROQ) DOAEIRWE
UMMWMEQRH DOKDYH WH SRWIQADOR \DYH @YHV 7KH
1P SDRYMHVH DQG P.DQ. RMHUGIVARYHURV Z L@

KDYHRQKXP DQW (VXQNQRZ Q' @ IMBM/ DQG WKD

DZ HIQVSIL]
H V O PAVW




) RUKH | LIAWAP H DVXG Rl P RUIHWDQ SHRS®I Z W P XOAB®I VFBIRVY KDV GVARYHUHG D J HOHWF
YDUDQADWRADMG Z W | DAMUGMVHDVH SURI UMWIRQ Z KIFK FDQ URE SDAHQW R WHUP RELON DQG
LQGHSHQGHQAH RYHUMP H 7KHZ RN SXEQKHG1Q 1 DWUH Z DVWH UHVX®WR D@L H IQMODARQDO
FREDERUIMRQR! P RHWDQ  IQUANMRQVILRP DURXQG WH Z RUTS FREPAYHD NQRZ Q DVWH , QMQDWRQDO
0 XOAS®! 6 FOIRVY* HOHWEV&RQVRWMXP 7KH: ,0 5 0 6 UMDURKWDP GGE\ ' U* IDQABDUHTDQG
3UIRIHARU* IDHP H6WIZ DWS0 LV SURXG VR KDYH P DGH D W QULEDQAFRQUEXWRQ VR WL SURMPW
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$ Z RUG I IDMKAXG. BGE\ : ,0 5 UHVHDUKHLY KDV VXFRHWM XD
545 GHYHIRSHG D SUHFAQIFDCP RGHOMDWSLRYIGHY J UIRXQGEUHDNQ LOWI KW
, v=" (QRWHFRP SB{ VER ZD\ LQMDPARQVEHE HHOFKIRQIF NGCH
:\ iﬂ GVHDVH DQG RUMRDUMUMY 7KH ILQGQIV SDYHWHZ D\ IRUWH
‘ A5 TR GHYHRSP HOAR WDQVRWP DAYHQHZ WHDR HOWAMDWMI LHV

'U 6RKHO -XORYL DQG 3URIHVVRU 1DWDVKD 5RJHUV

:,0 5 ZHBRP HY WH DQORXQRHP HQWMMDWKH 1 6:  * RYHUQP HOAKDV
FRP P WMG P IRQRYHUVEZ R\ HOW/WR XU HOWD DCEUHW WH J REDO M

P DQXI DAMUQ) ERWMBIQHANLQ GHIYHUQ) SKDJ H WHLDS\

7KV IXQAQ) Z IGICFHDVH DFFHWAR @H \VDYIQ) WHDS\ [RUSDHOVZ KR
KDYH KDLG VR WHDAEDRMUDAQ HARQY LQFOGIQ) DOWP IFREIDOMMBGRH |+,
VHSMY DQG SURNHAE LI HAMRQY 3KDJ H$XWADID BGE\ : ,0 5 DG -
LQYRONQ) WDP VDRIRWWH:  HWR HDG + HDOM 3UHAGPADQG DIRXQG e
$SXVIADID LV WHZ RUGS/ [ LIMIXED LOMI UDMG DQG QDWRQDD® QHE RINHG
SKDJ H WHDSHXWEV VHYIFH Z KIFK LV QRZ EHQ) UHSTEDWG J GEDD 7KLY
VHYIEH LV BDGEQ) WHZ RUGY/ | LAMODWRQDCRSHQ MEHCFQQIFDOAIDA RU o
DGP [QVMUIQ) DQG P RQURUQ) SKDJHWHES\ 7KLY FIQFDOMDCSURRFRO
IVQRZ FROUGHHG D J REDCEHQRKP DN -

3URIHVVRU -RQ ,UHGHOO LQ WK

© 0 5 WDQVS@QUMRQ WDP Z LOQHY DWQDVMRQDO
Dz DGV

7TKHWDP 1RP : ,0 5% &HQWH | RU7WDQVS@QANDQG 5 HQDCE HVHDURK
&755 Z HHEL Z .QQHY DWKH DQQXDOVAHQWIE P HHWQJ Rl WH
7WDQVSOQMMRQ 6 RAHW Rl $XVADID DQG 1 HZ =HDDQG

S&RQI IDYMARQV R 3URIHARUL DAVKDS RIHY ' U$SKP HG+ DP HHG
$WDLYD. DB + DU 5 REHWWRQ DQG+DQQDK: DQJ 3URIHWRUBKIAS

2 SRQHD: ,0 5¥/([ HAXAWH' WHARUDQG' IWHARURI WH &HQWH IRU
7UDQVS@QNDQG 5 HQDGE HVHDURK VDIG (KLY BIYHCRI UHARJ QMRQIRU& 755
WHEFWV: ,0 58WEQEQ) DV SIRQHHY QWL DUHD DQG WH GHAFDMG

f
) L A 1.1‘ .
051y WUDOVSODOWDWLRG wWREIBMG JLRXS Z HKDYH
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6VRSSIQ] NIGOH GIVHDVH 1O W WDRNV

7KHKXP DQERG VDP WDF®! 2 XUQRVHVFDQ
UHFRJ QVH D WIRIRQ G HHQWAHQW 1 HXURQVVHQG
LQ RUP DAWRQ R RXUEWDIQV DWP RUH WDQ

NP HAHV SHUKRXU 2 XUKHDUV SXP S DUIRXQG
QAHVRI ERRG SHUGD.  DQG RXUVE R NGQH VI LOMU
DIRXQG QAHVRI IIGHYHY GD. <HAZ HDH
EDUHD DZ DUHRI DODMLY DPRYIW Z IMIQ XV XQWD

VRP HMIQJ JRHVZ IRQ

$ QHSKIR®RI WD\  HWWP HDG+ RVSIMIZO: 0 5%
3URIHWRUL DEVKD 5 R HY WHDW SHRS®1 Z I NGQH,
GVHDWHHYHY GD\ DQG WAL LQVSIUHV KHUH | RUV DV

" HSXW' WHARURI : ,0 5% &HOAH IRU7UIDQVS@QNV
DQG 5 HQDCE HMHDUAK DQGBDAQ @ ,0 5. IGQH
QMUY 5 HVHDURK * UIRXS

$V3WRIHWRUS RIHYH SOIQV Z KHQVRP HMQJ
JRHVZ IRQJ Z W\ RXUN.GQH V WH UHVX@V FDQEH
QH WUDMQQ

@ XUNGQH VDIHDP D LQJ RUDQV 7KH Z RINKDUG
VR FODQ RXUERRG DQG FUDWIXUCH :  IWRXWRXU
NGQH V Z HZ RX@ WKJ J B VR HIP LODM Z DWM DQG

3URIHVVRU 1DWDVKD 5RJHUV LQ WKH ODE

@KH RWHUWIQ) DERXVNIGQOH GIVHDVH LV MY QRW
VHOPWYH &/ QRAWQHAHWDU® DGVHDVHRI DIHRU

JHQGHURUFDW ,\WADQLP SDPADQ. RQH DADQ,
WIH

W[ LQV DQGZ HNQRZ WLV KDV D GHYDWIMY 1P SDRW “

RQ RXUKHDONM «

6DGD NGQH GVHDVH LV SUHYDBIQAIQ $ X\MADID
IP SDPWQ) DIRXQG P LAIRQ SHRS®! HDFK \ HDU

$PXAMNGOH GMVHDVH IV Z KHQ WH NGQH V UHRYHU
WHUQRWP DOXQPARQZ MMIQWUHH P ROKY  &KURQIE
NGQH GM-DVH WHP RWIFRP P RQIRWP RI NGQH

GMVHDWH LQ$XVADID 1V Z KHQWHH LV RW R KHDDM

NGQH IXQPARQIRUP RUHWDQWUHH P RQMV

SWRHWRUS RIHY VDV EEYHQ RCHHSIMRGHRI DREX\WM

NGQH GVHDVH KDVIP STEDARQV [QRUHDMQI \ RXU
UMRI JRIQI RQWR GHYHBRS FKIRQF NGQH GIMHDWH

@KHQLL \ RX JHWHKURQE NGQH GIM-DVH KDV
IP STEDWRQV I RUHYHY RWHURU DQLQ\ RXUERG

( YHQWRXIK \ RX P LJ KVWKION WH. $H XQUHDIWG
FKURQIE NGQH GMVHDVH FDQLP SDPW RXUKHDUWWE®RRG
YHWHY KRZ \ RXUEGRRG FARW \ RXUERGQH VIWHQI W

DQGKRZ \ RXUEWDIQ I XQPRQY
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2XU UHVHDUFK IRFXVHV RQ XQG
UROH RI FHUWDLQ JHQHV DQG W
WKH\ PLJKW KDYH RQ GHWHUPLGC
VRPHRQHfV ULVN RI GHYHORSLQ
GLVHDVH KRZ WKH\ PLIKW UHV S
WUHDWPHQW DQG LQIOXHQFLQJ
WUHDWPHQW WKDW FRXOG UHG X
GHYHORSLQJ HQG VWDJH NLGQH
PLJKW UHTXLUH GLDO\VLV D WU

9

2 QH SDUEXQUSURMPAEHQ) FDUIHG RXVE\
3URIHWRUS RI HY DQG KHUWDP LQYHVAI DMV \WH
URGIRI D SDMWEXBUSUIRMQ FDIBIG

WURP ERVSRQEQ 763  DQG WH LI QDI
SDWZ D EHVE HHQ IMDQG D UHFHSVRUFDABG &



&HTY UHFHYH LI QDY WDWINH. GHALSKHUDQG WHQ
XVH\R IQRP KRZ WH UHVSRQG VR FKDQJ HVIQWHU
VXURXQEQIV &HTY FDQ DAR VHOG RXVP HADI HV\R
RWHURH@Y 7KHVH DUH FDEBIG W QDA SDAMZ D\ V

&  LVDNQGRI SIRMOQWDAYIRXQG RQWH
VXUDFH R DOFHOY IQWHERG. ( WHOMAD® &

WY FALUFX@WQ] P P XQH FHTY Z KHWHURUQRWR
GHWR\ Z KDMYHUFHTIMY DAFKHG VR ,QWILVZ D\
WHE  SURWMOQ SIRWPW WH FHTY WDWAKRX@ EH
SIRWPMG DQG KH3V GVSRVH Rl FHQY WDWDUH DI HG
RUGMDVHG

3URIHMAVRUS RIHW VDV GBR IDU Z HNQRZ \WDWKLY
QDI SDWZ D\ KDVIP SCEDARQV LQ DFX\W NGQH
GVHDVH DVZ HTDVIW SURI IHWWMRQ W FKURQLE NGQH,
GVHDH DQGQRZ Z HDUH WY \R UHD@®
XQGHIMIQG WiH EURDGHULDP LLLFDWRQV MKDV IQ WP V
Rl FDUERYDVEXQUKHDOM DQG GMHDVH ERQH KHDDK
DQG GMDVH DQG W IP SDRARQ GIDEHWMV

@ Z HFDQ EHWAUXQGHIAEIQG WLV LI QDI) SDWZ Dy
Z HWILQN IWFRX@S EH XVHG DV D WHUDSHXWE VL) HW

LQRWHUZ RUBV Z HP LJKWEH DE®IR 1lQG DGXI RU
WHDW? HQANDWP SDPVWH SDIMZ D' DQG RSV WH

SWRIIHWWMRQRI NGQH GMADH

+XPDQ NLGQH\ FRUWH[ VHFWLRQ VKRZLQJ %RZPDQ FDSVXOHV JORPHUXOXV FROOHFWLQJ WXE

2SWLFDO PLFURVFRSH PDJQLILFDWLRQ ;

KB WY SRWME®T VR HWHUVL) HWKH
SURMQ 763 RUWHUHHSWRU &'
3WRIHWRUS RTHY DQG KHUWDP  EHTHYH
WDOWNRU AT &' RITHYWHP RWV
SWRP IMH

()| DFWDQDQUERG. KDVDDHDG, EHHQ
GHYHBRSHGDIDIQME'  WDWKDVEHHQ
XVHG | RURWHUDSSTFDMRQV DQG LV
DSSWRYHG | RUXVH LQ WH 8 QWG 6\IWV | RU
EQ@RG FDQPHY EXWZ HWIQN KDV D Z IGHU

FOQFDCDSSTEDARQ
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0 DSSIQ) WKKH KXP DQ EWDIQ

$ AH®Q IDVACDWRQZ I WH P RWFRP S®{ RU DQ
IQWHKXP DQERG. WHEWIQ GG U,VDEHID
YHXNHDDUWR : ,0 5&%DQ" \ QOP IFV&HMH DQG
D UHVHDURK SURMPWKDWARX@ FKDQJI H WH | X\WWUH R
SV FKIDWM (BYH D@ D\ V EHHQ LOMHMG LQ WH ELDIQ
DQGKRZ IWZ RN+ \DIG' U2AHXNHDDU

@&V DQXQGHU WDGXDM , Z DVIRFXVHG RQ ELIRBRJ\
SK\ MR®J\ DQG WH FHIX@USIRFHWHVRI WH ELDIQ
7KHQZ KHQ, Z DVFRP SGMQJ P\ + RQRXW GHJ UHH
, H SBRUHG WDWXUKHUDQG UHDDVHG WH RQD Z D\ R
UHD@® XQGHIAMEIQG Z KDAKDSSHQV LQ WH @YH KXP DQ
EWIQLYWUWRXIK EWDIQLP DIIQ) , D@ [HOIQ@RYH
Z W HYHY WIQ) VR GRZ IM EWDIQIP DIIQJ ONHWH
FRP SXYARQDCY. RINWDAY IQYROYHG W RWP H
KHDYIO LQYROHG LQ DM VAHQPHDQG FRAIQY 7KHH
Z HHWQIV, & QHYHUEHHQH SRVHGWR EHRWH DQG
, VARYHG IV

" UYAHNHDDLS FXUHQAHVHDURK SURMIPWERRNY DV
WH®RQ WP FKDQJ HV R ELDIQ FRQOHPWIW WDW
RAFXUDV D UIHVXO\RI FKIAEEKRRG WDXP D DQG KRZ
WHVH LP SDRAH UMN DQG VHYHUW Rl P HQBAGHW
LQ DGXOKRRG

@WDXP DWF H SHUHQRHV LQ FKIGEKRRG DUH WRXI KWR
LQWDM DFRP SO SK\ IRBRI LEDOMHW UAVSRQH
IQYROIQJ P DQ i WP VIQWHERG  IQFOGIQI WH
EWDLQ 7KHVH FKDQJ HV R WH EUDIQ FDQ KDYH @ HRQJ
FROHTXHQAHY 7KHVH LOFOGH \EVEQADTD
LORUHDMQ) WH UMNRI GHYHBRSIQI D SWA FKIDWIE
GMRUEHU H SHUHQAQ) DP RUHVHYHH SV FKIDWIF
GVRUEHUDQG EHQJ GM/ UHVSRQUYH VR WHDVR HQW

-16 36+ %9
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7R VRPH GHJUHH WKHVH FKDQJI
PHDVXUHG XVLQJ EUDLQ LPDJLQ
XVLQJ IXQFWLRQDO 05, EDVHG W
XQGHUVWDQG KRZ FRQQHFWLRQ
KDYH EHHQ DOWHUHG 2QFH ZH |
FKDQJHV ZH KRSH WKDW PRUH ¢
WUHDWPHQW RSWLRQV FDQ EH L
RQ WKH LQGLYLGXDOfV EUDLQ C
QRW MXVW WKHLU GLDJQRVLV D

9

EWVQRWHDV DQG MY/ GH IQWOD D ®RQI URDG DKHDG
EXWZ HDUH YHY KRSHXO

' UYAHXNHDDUKDY Z RUNHG Z W WH 94010

' \ QDP L[EVEHQAHWDP DN ,0 5 IQFH EGG
P\ 3K DW ,05 DQG, UD® ®RYHGZ RINQJ Z W
WHWDP & QRZ WUH\ HDW/IQR P\
SRWERPRUDOGH] UHH KDYLQD VENHQ EUHDNV VR AW
P\ IDP O »

" UYAHXNHDDLE/ 1 DP 1O LQFXGHY KHUKXVEDQG VE R
\ HDUR@ FKL(@ DQG DORWHUEDE\ RQWHZ D\

@ZD IURP WH®@E , DP DQDYIG \RFFHUS@\ HU
DQG GRYH GRIQ) RXVERRUDPAYIWHY ONH VORUNHIQJ
DQGFDP SIQJ Z WP\ 1DP 1O DQG I UHQGV»



:,0 5 IVFRP P WG VR DMDPAQ) DQG UHBIQQ) WH
EHVADQG EWI KWMAHVHDURKHLY WH P RWEURIDOW
WRXJ KWBDGHY Z KR FKDABIQU H WH WY TXR DQG
P DNHDQLP SDRW

3DUEXDUD [P SRWBQAY HQUXUQ) WDVWKH UMQJ
WELY LQWH QH W HQHIDWRQR! UVHDURK GDGHLY DUH
SURYIGHG WH VXSSRUWDQG FHYBION WH QHHG\R
HAEEQAK WHUUHVHDURK SURI UDP VDQG @ \WH
JURXQGZ RUNVR DMDPNIQGHSHQGHQN RYHLCP HOW
JUDQW

3DXCDQG 9 DBUD $LQVZ RUN DUH FRP P WHG RQJ
WP VXSSRUMYRI : ,0 5 DQG Z DMWY VR EDFN
©,0 5&DP EMRQ\R EHFRP H D JGREDOBDGHUIQ
3UHAMRQO HAHHE\
VR HAEE@AK 7KH 3DXCDQG 9 DBUD $1QVZ RUM
3UHAMRQO HAAQH5 HVHDUK ) HIRZ \KIS

7TKWVIP SRUBQANHZ |HTRZ KIS SURIGHY WUHH\ HDW/

Rl 1LQDQADOXSSRWNR RAMBQGEQ) HDW® RUP IG
FDUHHUUMVHDUAKHLY Z KR DUH VWIMIQD VR GHYHERS
LOORYDWRQV R DGYDQFH WH GHIYHY Rl 3UHAMRQ

0 HAFQHZ W WH H SUMWJRDCR! P SURVIQ) KHDOK
RXWRP HV

$IWUD YHY FRP SHAAYH VHBIPWRQ SURFHW Z KIFK
\VOZ DSSTFMRQVUHHYHG IURP KL K FDCEWH
FDQGEGDMY DRUIRW $ X\MADID DQG 1 URP RYHWAHDV 1Q

-XO :,0 5 Z DvGHDI KWAG R DQORXQAH WDVWKH

LQDXJ XUDCBDXCDQG 9 DBUD $LOVZ RUK ) HIRZ LV
$\WRFADM 3WRIHARUTKRP DV 7X

WH S®IGIHG P IARQ

$VVRFLDWH 3URIHVVRU 7KRPDV 7X

$W ,0 5%6\RW LYHUEHQAH $\WRADM 3URIHAWRU
7X1VZ RINQ) VRZ DBV DQ XQGHIMEQGEQ R KRZ
WH + HSDWAY % YLLKV HAREQKHV D FKURQIE
[QHPWRQ DQG DOR KRZ WH YILXV FDXVHV @YHU
FDQAHU 7KH IHIRZ \KIS DARZ V$WRADWM 3URI HWRU
7XWR IGHON QHZ EIR®JI IFDAP DUNHWY VR SUHGEW
SDWHQNVSUMN Rl QYHUFDQRHUGXH VR + HSDWAY %
DQG WH ERWWAHDR HOADSSURDFKHV | RUHDRK

LOGEYIGXDCBDWHQA7KLY Z RUN KDV WH SRIMOWDOR
UHVXQOQ QHZ WHIDSLHV | RURKURQIE + HSDWAY %

Z KIFK 1V FXUHQWD LQFXUDE®

EDP VR YHY DSSUHADWYHRI WH $1QVZ RUMVS
JHQHIRVW 7KLV IHTRZ \KLS Z [THDE®I P HVR GR
IP SRUEQMP SDPWXZ. RUN RQ @YHUFDQRFHUDQG
SHMMOQPH Rl WH YLLXV 1Q WH @QYHU 7KHWH
XQGHSLQ WH P DRUMXHY WDWP SDPASDWHON \WH

IHDUR! FDQRHUDQG WH LOFXUDELDN Rl WH LQ HPARQ

0\ UMVHDURK LV | RFXVHG RQ FUHDWQ) VROMRQV\R
WHVH SUREGP VR DIBVIDM \WH KXJ H P SDRWRI

+ HSDWAY %RQWH DI [HAMG FRP P XQW/ »

3DXODQG 9 DBUD $1QVZ RUK VDG .-, HILYHVR P HGFDO
UHVHDUFK EHFDXVH VAHQWI LE DFKLHYHP. HQW FDQ WDQVI RUP

VKH QYHV RI SHRS® DURXQG WH Z RU®S

.ZKHUHZ DGR VHHQI Z KDWFDQ EH DFKLHYHG LV KXJ HO
H FAMQJ DQG MY GHHS® VDM LQJ VR NQRZ VIKDAX RX KDYH
FROMEXWG VR [P SIRYLQ) KHDOK RXVFRP HV I RUSHRS®H Z KR

P L) KW\RWHZ IMH KDYH KDG QR KRSH

... HDUHGHHSO SWIRXGWR EHDEGIVR S\ D SDUNIQ KHGSLQJ

: ,0 5 VR DGYDQFH WH GHYHIRSP HOWRI A H VDYIQJ 3UHHMRQ
0 HAHOQHWHDWY? HQW @ H FRQJ DWW 7KRP DV 7X | RUKLY

VHBFVIRQ DV VIKH $1QVZ RUK ) HARZ +

9DOHULD DQG 3DXO $LQVZRUWK

) 7%:) 0-:¥739 '%2 833



/HLY VJIUWRI KRSHWR
EUHDVWAFDOFHUSDWHQW

2 QH@HW + / HZ IVZ DV D UHP DUNDE®I SHYRQ 2 SHQ P LQGHG

Z RUBO DQG® RGHD \VKH FDUHG GHHS® DERXVWKH Z HOEHQI Rl
WHFRP P XQW + DYIQ) GVAD FRVH | UHQG VR EUHDVWFDQRHU 7HU
UHDDVHG WDWHVHDURK Z DVWH NH. VR XQBRANQJ P HAFDO
EUDNAMURXI KV $ 1\WIUFDUH XCFROUGHIDWRQ DQG KHURZ Q UAVHDURK
VKHAKRWH: ,0 5 IRUDJUWQKHU:  LGEHDXVH\KHNQHZ WH

P RQH \KH EHTXHWMG Z RX@ EH XVHG DSSURSUDMO

20LYH ..7HUU\T /HZLV

([ HAORUR WH:  LODQG FBRWH I UHQG 7RQL+ ROWD. V  7HIY NQHZ WDWSURJ UV DQG KRSH @H LQ UHVHDURK
6KH Z DOWG VR VIXSSRWIKRVH GHEFDWMG LQGIYIGXDY Z KR Z RUINWHBMAD 1QWH GERIDRUHN SXVKIQ) WH
ERXQGDUHV Rl NQRZ BIGJ H DQG VHHNQI QHZ WHDW HQW 7KDW/Z K\ VKH VSHALLEDE FKRVH VR VXSSRUWW
EUDWFDQRHUUMM-DURK DV ,0 5

7HIY &/ JUVWXSSRW: 0 5 & EUHDWNIADQRHUUHVHDUAK WDP &/ VHQRUUMVHDURKHU YDUEDID * XG5 YDUEDD
S@\ VD SLYRVEOLR® LQ GUMQ) @E DPAYWA DALMY DQG P HQRUQ) WXGHOV DQG HOWUQ) WH WP RRW
RSHIDARQR! WHWDP V FUMFDCSLIRMPW &XUHOAD WHWDP 1V IRFXVHG RQ GHYHRSIQI QHZ SURIQRME
VRRO\R KH LQGYIGXDDVH WHDR HOWS@QV | RUEUHDVWFDQRHUSDWHQW 7HUY V EHTXHWKHSV SURYIGH WH
UHVRXURHV | RUWLY FUMFDCYZ. RUN JIMIQ) KRSH VR WIRVH QDYLI DAQJ) WHURXLUOH, Z W EUHDVWFDQRHU

7HUU\ V OHJDF\ VHUYHV DV DQ LQVSLUDWLRQ WR XV DOO € D U
ULSSOH HIIHFW RI FKDQJH 7HUU\ LPDJLQHG D EHWWHU OLIH IR
DQG WKURXJK KHU JHQHURVLW\ WKLV ZLOO EH D UHDO RXWFR

2 XU IVFRYHY 3DWZHLY DQG | UHQGV UHFHQWD P HVWR KHDUIURP
VZ R Rl RXUGDGIQ) URVHDURKHY ' USDIVID) LQQH &/ URVHDURK
AXGIHV WH URG WDWD SHYRQS/ J HOHAE HIRY P XVMRQY SO
LQ FDXMQ) GHP HQWD VR WDWZ H EHAMUXQGHUAMIQG KRZ \R
WHDWAWY

3URIHWRUG FRW#A LOH VKDUHG KLY QW KW LOWR WH URGH
VXQUKLQH KDV IQ DPAYDWR) RXULP P XQH W VMP VR ILJ KW
FDQRHU + RQRWDY 6RTAVRU. DUQD 3HQ RTS LRXQGHG XS WH
DIWLORRQ Z W KHUXSGDM DERXWNH E K\ VDQG:  KHUHRUAV

Rl : L@ IRRZHGE\ DWORRQWD *XHVWYV DW 'LVFRYHU\ 3DUWQHUYV OHHW V
6HPLQDU

/ HDYIQU DJUWIQ\ RXU:  L@V/DZ RQGHUXCZ D VR KRQRXU\ RXUGRYHG RQHV DQG VR BDYH DQ RAMBQEQ)
GUDR WD L@IP SDRAP LARQVRI SHRS®! DIRXQG WH Z RUTS

, I \RX ZRXOG OLNH PRUH LQIRUPDWLRQ DERXW OHDYLQJ D JLIW
\RXU :LOO SOHDVH FRQWDFW +LODU\ OD\ %ODFN DW :,05 RQ
KLODU\ PD\EODFN#ZLPU RUJ DX

-16 36+ %9



©,0 5 IVH AWGWR EHRCQHRI WH I LWAP HGFDO
UHVHDURK LOAMYMWMV VR EHFRP HD P HP EHUR! WH
$XVIADIDQ 8 QLYHWMHV DQG 6 FKRRY 8 6$

) RXQGIMRQ

7TKH$8686% ) RXQCDWRQ FRQRHAW J HOHURXV

SKIDQMURSIMV DQG FKDUMZE®! RU DQVDWRQV IO WH

86% Z W WH P RMBUHV IRXV HGXFDWRQDO DQG
QRZ P HAFDOHVHDUK LOWIMWARQV 1Q $ XMADID

MVRITHYDMP S® DQG WD KWRZ DU Z D\ IRU
$P HUFDQ EDVHG [QEYIGXDY RU DQVDARQY DQG
| RXQGDWRQV R P DNHD SRZ HIXAP SDRAE\
FROAMEXWQ) GLUHARD VR P HGLFEDOUHVHDURK
EUDNWURXI KV EHQ) DRKIHYHG LQ WH KHDWAR)

- HAWMUQ6\ GQH  7KH DGYDQUI H LY WDWKH
$8686$ ) RXQGDARQKDVW] HHPSW  F
WM DQG DQ. GRQDARQP DGHWR: ,0 5 YIDWHP
Z I@EH IX® W GHGXPUEDIZ MMIQ\WH 8 6$

:,05 DW WKH KHDUW RI WKH :HVWPHDG +HDOWKPSUHRLEQWBWH %XLOGLQJ

$XVIADIDQ UHVHDUAKHLY DUH Z RUTB UHQRZ QHG IRU

WHUIQQRYDAWRQ DQG KDUG Z RINIIWHG E\ DVSILMR

RSWP WP FRXUDJ H DQG GHMUP LODARQ 7KLVLVD
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