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$ WDQVRWP DIYH &RP SBMY 6\WHHW SIRWFWLY \BNQ) SOFH DAWKH IQMYHAIRQ R 9HARWG DQG ) R
6WHHW 1Q 6\BP IRG' RZQRZQ 7KLY SURWF \WP DQDWG IURP D GHBABIG SOQQQ) DQG Y VRQQJ SURF I \E\
6\IP IRG' RZQRZQ W FRQOUXEEQASDUZHY DS \BOM- DQG\WH & W R 6\BP IRWG DV SDUAR WH 6\BP IRWG
' RZQRZQ3XEMr 5 HD® ( QKDCHHP HQNB @Q
© KDAVZDV RQFH D SDINQ) ®WMY EHQI WDQVIRP HG IQR D V KA SOJ D IRURXERRU AQQ] DQG RKHU
SHEHMVMDQ DRRYIMAY
$V GAVFUEHG B\ / XNH Y0MHQZ IHVHU WH &1W R 6\BP IRGV 7UDQV BUBMRQ 3 OQQHU ZKHQ F IR SBAMG \WH
WHHV 1Q WLV SO D Z OUHIQ DQ IQCRYDIYH V OF OM VP 6 RIOF 1Y DUH HQIIGHHUHG A VMR V 1OV DG
EHQHDW SDYHG VXUDFHV \WDWAUHDVM KHDGR\ URRIY HQYURGP HOW IRUXUEDQWHHY HQDE@R) \WHP \R \WUYH
HYHQ IO \WH KHDUAR AW @QGVFDSHV
$V GHVAUEHG B\ 7WDYIY ( ZHQ R 6\BQMFV / DQOVF [3H $ UFKIMF MUH SUDF MVH SURY BQ) KLY Y \BOEHBZ
JURXQG L IDWIKPUH | RUNIHHY QRWRQD HQKDQFHVY WWH XUEDQ IRUAV WIRS\ < SURY BQJ VKDGH [P SURYIQ) DU
TXDOV DQG ERRAIY EIRAYHWW EXWDY RWANKY RH R \WH FWV P DIRU LQUDV WF XUH FKD@IQIHV
ARUP Z DWUP DCDJI HP HQW6 RICFHT DEBZ WHH URRW \R DFF IV P RUH VRIOIQFUHDV Q) \WHUUDELOW \R DEVRUE
DQG 1LGMU WDIQZ DWU 7KLY IQQRYDMRQ KHBV UHGXE HXQRII SUHYHOW IGRAQ)  DQG P SURYHV Z DIMU TXDOW
\KURXI KRXWRXUFRP P XQW
&ROAMKAIRQ Z IOH WG IOR WH VSUQJ R 6\IP IRG ' RZQRZQ DQG WH &IW R 6\DP IR Z 1@
FRP P XQFDW \WH FROMKRIRQ VFKHGX®! \R DOWENAKRTHY DQG ZRW \R RIV M/QY XBUIRQ IDFHG B\
EXMQHWHY B\ GHIDHDIGY  SHEHWWIDQ DFF MV DQG P DNQJ FGDUDY DDE®! SDINQ) RSURQY V XK DV \WRV H
DVWKH QHDUR\ Y4HGERWG 6 WHHW DUDIH
6\IP IRG' RZQRZ QLY H FIMG \R Z HBRP H \KLY SURVF VDV IMZ LQFUHDW D Z HBRP IQ) RSHQ'V BF HADWZ L@

IXUKHUSRVMRQ \WH YHGERWG 6 WHHWF RIICRUDV D GHV MIDMRQ IRUFRP P XCDQJ DIWHUICY)  HOMIBICP HONVDQG
FXQUH
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/ IEDUHV DQG 3DUW DUH XQTXH SXEQF VSDFHV Z KHH
Z H Z DQASHRS®! \R IHHODH WH EHBQ) 9%(\WKRZ GRZH
R WDW )RU $TH . @SS &(2 DG $QNRQ
0 DURFR® ' IWHARUR $ GXODQG, JRWP DIRQ 6 HYIEHV
WLV SURFHW IV EXITIQ) XSRQ WH ) HIXVRQ / [EDY V

\ HDU & RP SUHKHQWYH ) DALMY 30Q : H KDYH \KH
EHDXWXOFRQFHSW BXWKRZ R ZH GUDGRZQ \R DQ
DRXDCSDQ'

61QFH 0 D\ ZH KDYH EHHQ SDUNASDWY 1Q \WH 8 UEDQ
/ [EWDUHV & RXQAO) HBZ V3 WRIWP : RINQJI Z W XUEDQ
GEWDUH DFRW WH FRXQU DQG GG B\ IQFUHAEG!
GDGHY IQFOAQ) 6 KDP IEKDHO+D@P DQ ZKR KHSHG
UHP DJIQH SXETF VSDFHV @H WH 5 LlYHU:  DOI GXUQ KLV
P H DAWKH 0 HP SKIV 3 XETF / IEWDDY DQG 7RP P L/ DIMR
\WH IRUP HU( [ HPXAYH ' IWHARUIRU& X@MUH DQG / HVXWH
1Q + HOIQNL Z KR FKDP SIRQHG \WH Z R BHQRZ QHG 2 RAL
/ IEDY DQGZ DV D %BRP EHU 3 XEQF ,QQRYDIRQ) HBZ
7KHU GHS HSHUVH 1Q EUGIIQ) QYIGHV DQG
WHQIWHQQ) FRP P XQW IRFXVHG SXETF VSDFHV IV
DODG SIRVIAQJ RXU \WDP ZIW \WH IQWKW DQG
QHE RN QHHGHG \R GLIYH \WDQVIRUP DMRQDOFKDQIH UKW
KHUH DWAH ) HIXVRQ/ LEWDW  DQG WURXI KRXWG \BP IR
" RZQRZQ

$V WH ) HIXVRQ PRYHV IRZDWG \RX P LIJKWQRI¥FH
VRP HVXEV®I FKDQIHV DV Z HGDV VRP H P DRUIQMIDMYHY

$ERXWRP P L/ DMR

7RP P LIV DQ IQMEDMRQD® UHFRIQ] HG BDEHUDQG H SHWARQ SXEG

OH FMAV DQG SXETF IQCRYDURQ
7RP P LV DGMVRY DQG FRVXGBICR EXI@V RQ K1V EDFNJ URXQG DV [

FW H HFX\WYH DQG D UAVHDUFKHU 7RP P LZ DV WH &IW R + HOIQNL
WA [ HPXWYH ' LWHRRUIRU& XGMUH DQG / HVXUH Z KHUH KH ®IG D \WDP
R SIRHWRDY GHHIQ RHU P IGRQ DQQXDODUN DX
FXGMWH VSRV SXETF CELDY DQG\ RX\K Z RN H SHUHQFHV %DVHG RC
KV IQQRYDIWH GDGHYKIS KH ZDV DSSROMG DV WH IQDXIXWD
%BRP EHJ 3XETF ,QQRYDURQ ) HIBZ DW- RKQV +RSNQV 8 QYHW/W
ZKHH KV IQMEDURQDO BMHDUK  IRFX\VHG RQ WH  SDUGHUIKLS
FDSDELMH R GFDQ) RYHUGP HOW 1Q FUHDMQ) SXETF VSDFHV




| \ RX KDYHQWEHHQ \R 6 KDQIKDL \ RX P D QR HAKDYH GVFRYHUIHG \WH R R ; IDR

/RQ %DR« \WH GHIFDW VDYRY VRXS GXP S@YV \WDWRWICDWG 1Q 1DQ ; IDQJ

&RXQW D FKDWP IQ) FRUCHUR WH AW 7KH JRRG QGHZ V' <RX GRQWCHHG D SDWSRUWV

\R H SHUHQFH WY Z R UHQRZ QHG VSHADAV 1 DQ : [IDQJ 6RXS ' XP SAIV QHZ®

RSHQHG DVWIKH 6 \BP IRW 7RZ Q & HQMU3 @] D EUQIV WH IOYRY R 6 KDQIKDLUWI KWK
7UHWHUYRXBVDUG

1DQ; IDQ IIWMRSHCHG IW GRRY 1Q

10) OWKIQ) 1HZ <RI ZKHWH WWTXIEND
EHFDPH D EHBYHG GHVIDWRY I[RU
&KIOHWH [PPLUWQN DG IRRG ®YHY
VHNQ) WKO DXWHQE 6 KDQIKDIQHVH
FRP IRW PXMQH  7RED. W UHSXVIMRQ
FROIDXHV \R JURZ < WDQ\V 1Q OUH SDUW
R VJCQDWUH GWVKHY @H \WH ®GUHQEDY
FDE DQG SRIN WRXS GXP STV

KDQEP DCGH GDIO® DQG EXUAIY Z WL UEK
VDYRU EURWN

7KH P HQX JRHV IDU EH RQG GXP STV
RIHIQ) DQ DUD R 6KDQIKDIGHWH
IDYRAMY MGL SDQIUHG QRRGBV IUHG
UFH FDNHV \VFD@RQ SDQFDNHV Z W VIFHG
EHH IMK Il@W DQG SIENBIG FDEEDIH
QRRGBIVRXS DQG SHUHA® FUMVS SDQ IUHG
GXP S@YV \R QP H MWD IHZ

© KHWHU\RXUH D BQIWPH IDQ R VRXS
GXPSEYV RUBDG \R W \WHP IRU\KH
IWWWPH 1DQ ; IDQ) RIHY D ZDWP
ZHBRP K¢ DQG D GHIFIRXV J@ S\H 1OR
ROH R &KIQDV P RAMFKHIVKHG FXEDU

WDGMRQ/



&RQJ IDMOMRQY R \ZR R RXUB\IP IRG' RZ QRZ Q UAMEBIXIDON Z KR KDYH EHHQ QRP IQDWMG IRL
WIV\ HDUV' HRHP EHU W $ QQXDCR.D] IHV &7 5 HBXUDQVS WRFIDIRQ $ Z DBV ( YHQADW

) R ZRRGV 5 HVRWEDM(R &7 V ELJJHWDQG P RWWH FMQJ 1IQGXW JDO R \WWH \ HDU FHOEWUDMQY
\WH SHRS®! DQG SOFHV Z KR P DNH & RQHAEXVW UIMIBXUDQNFRP P XQW VR VSHADO

7R EH QDP HG D IIDOAMY WK® DQKRQRU«  MBHSUAVHON VAW IGH UHFRIQURQ IURP SHHWY DQG
IXHVW DOH KLIKO KW H FHBIQFH GDGHUKLS DQG P SDRADFIRW RXUKRVSIMIOIY LOGXMM

7KL/ \ HDUV IHFLSIHQW DUWH

v°_ND. D4 BIX Z KR KDV EHHQ QDP HG D IIQDOMRUS HABXIDQAR \WH <HDUG
) DIUIHT & RXQW
v( VDXC5 RAWXH R _3XHIR 9 DADUM 5 MBXIDOW RXS Z KIFK IGFOGHV D
6\IP |RWG BFDIRQ Z LOFH KRCRUHG DV 5 HABXUDWIXUR! \WH <HDU

) RUO R ,QRWP DIRQ
& RQQHAEXVE HMBXUDQ/S VWRAIDIRQ
* UDVWO HDGRZ 5 RDG 6 XU
: HNHWIHG &7
8 QNG 6 \AMV
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& RQOHAWEXWY WH 31 | D & DSIMICRI WH 8 6

$FFRUWEQI VR 31]D. IQJ ' DYH3RUER |IRXQGHURI %DUARRO
6 SRUN k& ROQHPAEXWY WH EHVWSL ] D VWM LQ WH FRXQWM y
1RZ WHWBW LV P DNIQJ D ER@ FDVH VR SLRYH IME\ XQYHAQJ LA
ILWAAHYHU2 11LEIDOB 1] ] D 7WDIO
7KLV QHZ WDIOLV D FUDYH Z RUM\ FHBEWDWRQ Rl WH @RFDO
Sl] ] HUDV WDWFRQILLP & RQOHPWEX\Y \WENXY DV WH 31] ] DO HEFC
Rl WH 8 QWG 6 VWV 2 XUGLYHWH SLHY DQILQJ ILRP B HQGDU
1HZ +DYHQ DK EHHW R 1 HDSRQMEQ * UHHN \BYHWD DQG
WIEN VWON FROVMMO® WDQN DP RQJ WH QDMRQY EHVW
2XVRI PRIHWDQ  FRQMOGHY WIWZ LGH WH Z LOQOHY KDYH
HDUQHG D S@FH RQ WLV RILELDOLRX\W HQVXUQJ D GHIFLRXV
JHRJ WSKLE IHSUHVHQWEMRQ LQ D@H.] KWFRXQWHV

& ROOHAWFXWB L] ] D 7WDIA0 DS

& KHFN RXUWAIP |RUG GRZ QRZ Q Z LQOHY/

SHPRV3UID KW8BV WHP RVS]DFRP

6D VSSH]D KWBV VDDVDSH | DFRP
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TKHG6WP IRG' RZQRZQ6LIQDOHR SURMRAKDV D QHZ QP H DQG D IUHWK
IRFXV : HUH IQYINQ] GFDCDUVAV W KHS WDOVIRWP 6\IP IRG' RZQRZQE
G-MJQQJ YIEUDQNDWE RN IRURXURW V VI CDCER] HV

$ SSTDMRQV DUH RSHQ QRZ. \WWURXIK \WWH IIVWZ HHN R ' HPHP EHU Z MWK ILYH
DUYAW \R EH VHBPMG B\ PIGPRQN  &RP SHODURQ IV SIRVIGHG DQG
FRQADFW Z LOEH P DQDIHGE\ 5 IMH XS

© HWH GRNQI IRUGHWI QV \WWDWFHBEWDW \WH VSUWLIMDOQG HOHU\ R 6 \BP IRG
'RZQRZQ +HS XVEWY DWYR \WH WHHW
















