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) \RP 7KH 3WIHMGHOQWY' HW 1 RYHP EHU
3SHWHU $QWRQLH

6RPH RI \RX UHPHPEHU 3DVWRU -RKQ 6KHS ZKR VHUYHG RXU Ft
VHYHUDO WLPHV LQ UHIHUHQFH WR 9HUPRQW &KXUFKOXWYWHEOH G
VWDQG YRRNIQJ EDFN DW WKH ODVW ZHHNV RU VR WKDW FF
DQG KHUH DUH MXVW D IHZ KLIKOLJKWYV

&RQJUHJIJDWLRQ 78OUQYMVWR X WR HYHU\RQH ZKR FRPSOHWHG RQH
SRVWHG LQ 6HSWHPEHU 7KH :RUVKLS WHDP KDV DOUHDG\ PDG
LQFOXGLQJ KDYLQJ DQQRXQFHPHQWY SULRU WR WKH SUHOXGF
WKH SHDFH DQG LQFOXGLQJ D UHVSRQVLYH 3VDOP ZLWK WKH
VXUYH\ UHVSRQVHV 5HVSRQVHV WR WKH &RPPXQLFDWLRQ VXL
WR SURFHHG ZLWK EHLQJ PRUH LQWHQWLRQDQDOG RSHQ ZLW
ER[ PRQWKO\ YHUEDO XSGDWHV IURP WKH FRXQFLO RQ ZKDW
PRUH WLPHO\ QRWLFH IRU HYHQWYV DEWLYLWLHV

&XVKPDQ 3URDPHPWNMUYV SUHVHQW DW D VSHFLDO FRQJUHJDWLR

WK YRWHG WR ZLWK DEVWHQWLRQV WR SXUFKDVH WKH
)YXQGV 7KH /HIJDF\ )XQG FRPPLWWHH KDV KLUHG $GYDQFHG +H
LQVSHFW WKH H[LVWLQJ KRPH DQG SURSHUW\ RQ 1RYHPEHU
VXFK bV DVEHVWRY OHDG SDLQW HWF ZKLFK WKH\ FDQ DOVI
WKH SURSHUW\ FORVHVY RQ 1RYHPEHU WK

)DOO )HVWHIY\DOHDU V IHVWLYDO RQ 2FWREHU WK ZDV DQRWKI
GD\ ZLWK ORWYVY RI JRRG IRRG D TXLOW UDIIOH I1XQ NLG V JDF
JROI FDUW ULGHV LQ WKH 3UDLULH RRGODQG 7KH WDOO\ LV
WKH VDOH RI OHIVH DQG PHDWEDOOV DOO RI ZKLFK JRHV WR

6XSSO\ SDVWRKID/YH EHHQ EOHVVHG WR KDYH VHYHUDO VXSSO\
XSOLIWLQJ ZRUVKLS VHUYLFHV IRU XV LQFOXGLQJ RXU RZQ 91
VHUYLFH RQ 2FWREHU WK 2XU JRDO LV WR KDYH D QHZ LQWF
WKDW ZH KDYH WKH FRQWLQXLW\ DQG VWDELOLW\ WKDW D UH.

FRC
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1 H[ WBWHSV 6HYHLDOLHI XU DQG VSHFLDOP HHQJIV Rl ViKH FRXQFLOZ HUH KHE Z KHUH
GLVFXWIRQ VRRN SOFH Z LW LOWAUHVIAG FRQJUHIDVRQ P HP EHUY/ VIR EHWHUXQGHUADQG VKH
FLLFXP WWQFHV VIKDWUHVX MG LQ 3 DWRUS HEHFFD V UHVL] QDVIRQ DQG QH[ WWMSV Z H FDQ VINH VR
DWXUH VRP HVKLQJ @NH VKLY GRHV QRWKDSSHQ DIDIQ $ VP DA LRXS LV Z RINQJ RQ D YAEQFDO

| DIV EDVHG FRGH RI FRQGXPW RURXUP HP EHUV VR DGKHUH VR VKH FKXUFK ERRN FOXE LV
WHDGLQJ DQG Z LO@GIVFXW 7KH $UARI ' IVDIUHHIQI KRZ VR NHHS FD® DQG W\ | UHQGV LQ KDUG
FRQYHU/DWRQV DQG DQRVKHUVP DAJLRXS LV Z RINQJ RQ VKH RSHUDURQDOVIGH RI VIKH FKXUFK
VR P DNH IMP RUH HI I LFLHQW RSHQ DQG WDQVSDUHQWWR WDWD SDWRUFDQ | RFXV RQ VKH | DIVK @ H
Rl VIKH FRQJ UHI DWRQ

© HDWH DWRQ WHVAHQWFRQJIUHIDVRQ Z KRVH P HP EHUY UHD@ GR FDUH | RUHDFK RVIKHU |
UHP DLQ FRQILGHOWMKDWZ MK * RGV JWDFH Z H Z L@P RYH | RWZ DUG VRI HVIKHU DQG FUHDVIA DQ HYHQ
EHWMU FRQJ UHI DARQ
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7KH 'WMWRVIMRQ Z LDSSHG XS 1Q 2 AMREHU Z IMK WXGHQW GIDLRIQI VKH WRU RI -RVHSK
ILRP EHLQJ KLV IDW(HUV IDYRUWM VR EHIQJ VR@ LOVR VDYHU VR XGWP DO VDYLQJ VWH
SHRS®I IWRP IDP LOH : H HQGHG RXU-RVHSK VHUHV KHDUQJ KRZ -RWVHSK V IDWHU -DFRE
JDYHKLP D VSHFIDO FR®&RU XOFRDWR VKRZ KLV &RYH : HVBOHG DERXWKRZ -RVHSK V WRU
WHP LQGV XV WDW RG KDV D VSHHDOSMQ IRUHDFK Rl XV HYHQ Z KHQ VKLQJV GRQWI R VWKH

ZD\ ZHH SHFW

7R JR DRQJ Z VK KH WRU. V VKHP H RI FR®RUDQG Z RQGHU Z H GIG D IHZ 1 XQ VFLHQFH
H[ SHUP HQW WDWKHHG XV VHH WWH EHDXW LQ * RGV FULHDMRQ

e : HPDGH FR®RUP L[ 1QJ WDIQERZV XMQJ Z DWU |RRG FR&RUQJ DQG SDSHUWRZ HY
Z DWKILQJ KRZ FR®&RUW/ WDYHODQG E®GIQG VRRI HIKHU

e : HDQOR GIG D IXQ SHSSHUDQG Z DVMUVFIHQFH H SHUP HQWIKDWLHIHG RQ VIKH SLURSHUAH\
Rl VXUDFH WIQVIRQ : KHQ Z H DGGHG D GRARS RI GLVK VRDS VR VKH P L[ VKUH WiH SHSSHU
VFDWMALHG VKRZ 1QJ KRZ * RGV ®RYH FDQ FKDQJH HYHU VKIQJ : KHQ Z H DGGHG VXJDU W
ELRXJ KWIH SHSSHUI @NHV EDFN VRRIHWHU -X\VWANH -RVHSK VWRU Z H GIDUDHG WKDW

HYHQ VP D@DFW RI NLQGQHW FDQ P DNH D ELJ Gl I HUHQFH

7KHVH KDQGV RQ H[ SHUP HQW KH®HG WH FKLGBUHQ H SGRUH VIKH LGHD VIKDW MVMANH -RVHSK \
FRDW* RGV Z RUTB LV | X@RI DP D] LQJ FRERU/ SDWALRV DQG VXUBUVHV

: HKRSH\ RX HOWR\ HG WKH FKLGLHQV Z RQGHU XOSHURWPP DQFHRI ,Q + V' WHDP VE\ ' DYIG

+HDW : K\W

&RP 1QJ 1Q129(0 %5

. U WIODQG VIKH NLGV Z LA@GLYH LOVR WiKH
WRU Rl 1 RDK / HWRQV Z LGVBNH SOFH
ERVIK LOGRRUV DQG RXVBRRU/ VNLQJ
DGYDQVRJH RI RXUEHDXW XO
VXURXQGLQIV DV VIKH\ H[ SGRUH WKH
VFLIHQFH RI ERDWEXLABLQI DQG ViKH

P SRUMQFH RI FRA{PUQJ VHHGV

7TKHWHV W P XFK VR GIVFRYHULQ VKH
WRU RI 1 RDK
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' HFHP EHU  &KUMP DV 3 DJ HDQWE HKHDU/DC
' HFHP EHU  &KUMWP DV 3 DIHDQW

'HF  &KUWP DV3DUN

$@FKLABUHQ DQG JWDQGRKLABUHQ DUH HOFRXUDI HC
VR VDNH SDUY Z H FDQWZ DIVWR FHOELDW WH
VHDVRQ VRJ HWHU



A-YY-EAY
*RG V :RUN 2XU +DQGV

2Q* RGV: RW 2 XU+DQGV6XQGD RXUFRQJUHIDVURQ FDP H VRIHWHUIRUD GD\ Rl VHUYLFH
DQG |HARZ VKIS  SXWAQJ | DIVIK LOVR DPRQ VKLRXJK D YDUHW RI SIRMFW 9 ROXQWAHUY SMQWAG
|(RZ HUEX@V VR EUQJ QHZ @ H DQG FRBRULQ VIKH VSUQJ 2 VIKHUY J DWKHLHG LOGRRUY VR Z UM
FKHHU XOELUMGD\ FDUGV | RURXU\ RXQJ DGXGO\P HP EHU/ GMAQJ WHP NQRZ WKHLUFKXUFK

IDP LO LV WIONQJ RI 'KHP 0 HDQZ KLB! RXUVDBIQWG TXLOMU/ Z RINHG WHDGLO RQ VKHLU MW
FUHDVRQV FLDIIQJ Z DLP WK DQG FRP | RUMRUVKRVH LQ QHHG -XWW\GRZ Q VIKH LRDG D KDUG

Z RINQJ FLHZ FXWDQG VS@M LLHZ RRG VR KH® D 9HLP RQWFKXUFK 1DP 1O W\ Z DLP VKLV Z LOWAL

\WZ DV D EHDXWUIXOGD\ Rl VKDUHG SXUBRVH P DQ\ KDQGV VHWYLQJ LQ GlI I HIHQWZ D\ V' D@GRLQJ

* RGVZ RN Z VK JUDWAIXCKHDUN * RGV: RWN 2 XU+ DQGV 6XQGD\ LV D RQFH D \ HDUHYHQWWD\
KLIKQ KW KRZ Z H @H RXWRXUI DMK VMURXJK VHUYLEH 96X\WKHUH DWOHLP RQWZ H FDU VIKDW
VSLUWKURXJI KRXVWAKH \ HDUZ IV RXU&$5( 6 7HDP  FROWOQXLQJ VR VHUYH RXUFRP P XQIW Z LV
FRP SDWIRQ DQG ®RYH GRQJ DI VMUVKLY VSHFLDOGD\ KDV SDWHG

7KH &$5( 6 7HDP SDUADHUY Z LV GRFDOVHQLRU FHQWALY VR LGHQWI\ FRP P XQIW P HP EHW/ LQ
QHHG  7KUWRXJIK VIKHVH UHI HUDY YROXQWAHUY SLRYIGH SUDPAFDODWIWIQFH VXFK DV \ DUG
FOIDQXSV DQG KRP H LHSDILY KHGLQJ VHQLIRUY DQG QHLIKERUY P DIQVDLQ VDIH
FRP |RUDE® KRP HV ( DFK YIMWLY P RUH WWDQ MWWHUYLFH W/ DQ RSSRUMXQIW
VR VKDWH FDUH FRQYHU/DMRQ DQG HQFRXUDIHP HQWIHP LQGLQJ RXUFRP P XQIW
P HP EHU/ VKDWWH DUH VHHQ YDOXHG DQG VXSSRUMG ,| \ RX Z RX@ ONH \R
®IDUQ P RUH DERXWRXU&$5 (6 7HDP  SGIDVH LHDFK RXVWR ( @H Y%RHEHODW
RUYLD HP DIODWH@HERHEH@ VBV QHW
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