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&XE 9 R@\ ED@SIRYIGHY RSSRUXQIMHY IRU
SO\ HW/ VR WDLQ DQG FRP SHW LQ FXXE WIDP V
VIKDWFDVIAUVR YDURXYV GIYHY Rl S@\  7KHUWH DUH
RYHU FXEV®RFDWAG IKLIRXJ KRXWY 7R ILQG
D 9 R@\ ED@%& DSSWRYHG FXE LOQ\ RXUWHI IRQ

7KH FOXE YRGB\ ED@VHDVRQ LXQVILRP - DQXDU
VRO D\ Z VK P DQ\ FOXEVKRWIRQJ W RXWLQ

' HFHP EHURUHDUD - DQXDU  7KIRXJ KRXVWIKH
VHDVRQ FOXE WDP VFRP SHWH LQ VRXUDDP HQW
Z KIFK FX® LQDVH LQ 3 LRYLQFLDO

&KDP SIRQWKISVIQ$SUO0 D\ 0 RUH

LQIRWPP DIRQ DERXWNH\ GDVV DQG VIKH
VFKHGX® FDQ EH IRXQG

&OE YR\ ED@LVDYDIME®I ILRP 8 8 IRU
ER\VDQG JIUY 1 RAHYHY FOXE Z L@KDYH D
WADP LQ HYHU DIHJWRXS ( QVXUH VKDW RX
XQGHUAMDQG ViKH DJ H FOW UHI X @VIRQV DV
VIKHUH DUH GLIH T HUHQWI DP H WSHV

GHYH®RSP HQVIDOVXEWIMKVIRQ LXBN DQG
SRVMRQDOWHT XLLHP HQW GHSHQGLQJ RQ VIKH
DJH Rl VKH DVKGMA 9 RA\ EDA68 VHW VIKHVH
DQQXDA DQG \ RX FDQ ILQG WMHP  1Q VIKH & XE
+ DQGERRN Z KLFK LV MWXHG HDFK VHDVRQ

9 R\ ED@& LV VIKH SLRYLQFLDOJ RYHWLQJ ERG\ VIKDW
RYHUHHV FOXE YR@ EDAILQ %UMMK &ROXP ELD $Q\ FOXE
SM\ HU FRDFK RUWHIHWHH Z VKLQJ VIR SDUAFLS DV LQ FOXE
YR@\ ED@P XVAEHD P HP EHURI 9 RGP\ ED@¥8 P HHW
FHWIDLQ WHT XLLHP HQW DQG DELGH E\ ViKH SRAFLHV DQG
SWFVIFHVRI 9 R@G\ EDAY& ,Q VIKH HYHQWRI DQ\ WXH RU
FRP SMLOW9 R\ ED@& LV VKH SRIOWRI FRQVDFW

9 RO\ ED@FXEV DUH LOGHS HQGHQWRW DQL] DURQV

+ RZ HYHU FOXEV VI DWS DUAFLS DWA LQ VIKH FOXE. YRGDA ED@
VHDVRQ DSS® DQQXDAD |RU9 RGP\ ED@Y& P HP EHUKLS
7R EH DSSIRYHG IRUP HP EHUKLS DFOXE P XVWP HHW
FHWIDLQ FUMAUD DQG DJ UHH VR DFFHSWDQG DELGH E\ D@
9 RO\ ED@%& SRAFLHV SUIRFHWHV DQG SURFHGXUHV

1(: )25 &OXEVP XWWLIQ D.0 HP RIDQGXP_RI

8 QGHUAMDOGLOJ Z VK 9 RGP ED@%& DQG VXEP IWFHWDLO
RSHWDVIDJ HT XILHP HOW VXFK D LHIXQG SRQF\  FRQIQFWRI
IQVHHWMEROF FRP SMIQWSRFHGXH Z VK SRIQWRI FRQVDFW
DQG FRGHV Rl FRQGXFW RUDVK®MAY FRDFKHV DQG SDUHQW

9R@ ED@Y6. Z LADAR LQGLFDVIA ViKH RUW DQL) DURQDOWDVXV R
DFXE HJ QRQ SWRIIWXQIQFRIBRIDWG HF DQG ViKH FOXE
SWRIWDP VVKDWDLH VDQFVIRQHG E\ 9 %& RQ VKH FOXE OWID]

(DFK P HP EHUKILS \ HDU HYHUY DWK®WA P D\ SXW/XH D
FXE RUWIDP VKDWEHW IW VKHIUGHYH]RSP HOWDQG
JRDY

WV VKH UHVSROVEELOW RI DASDUAHY FOXE DVKGMAV DQG
IDP LOHV VR KRQRXUDQ\ FRP P VP HQW RXVAQHG LQ

9 RGP\ EDAY6& SRAFLHV DQG SIRFHWHV DQG FOXE VSHFLILF
SRQFLHV DQG SIRFHWHV




KDWWKRX®@ , FROMGHUZ KHQ VHBHFVQJ D FXE"

7KHHHDWHRYHU YRGB\ ED@FOXEVLQ %UMMK &ROXP ELD HDFK Z VK D XQLT XH RUW DQLVDVMRQ DQG FX@OXH <RX WKRX TS
FRQUGHUVKH EHVWI LW RU\ RX Z KHQ \ RX DUH GRRNLQJ |RUD YR@\ EDA@FXXE 5HP HP EHUVIKDW RX DUH VIKH FRQVXP HU DQG
\ RX DUH SXUFKDMQJ D SLIRGXFW LY\ RXUIHVSRQUELAOW VIR NQRZ Z KDW RX DUH EX\ LQJ DQG VIR HQVXUH VK DWk RX DUH
KDSS\ EHLQJ SDUARI VIKH FOXE

$ VIKOMAV DQG IDP LOHV KDYH VIKH WL KVWR B1DUD DERXWKH FOXEV VIKH\  DUH LOVAUHWIAG LQ DQG FROVIDFWVKH DS S URS UDVHA
FOXXE P HP EHULl VKH\ KDYH DQ\ TXHWIRQV DERXWWKH SLIRIWDP  + HUH DUH VRP H P SRWIDQWT XHWIRQV RU
FROVUGHUDVRQV Z KHQ GRRNLQJ 1RUD QHZ FOXE

&8/785( « +DYH\ RX VSRNHQ Z VK SIHYLRXV FOXE DVIKOMAV' : KDW
¢ : KDWDWHVKHFOXER/YDOXXHV' : KDWDUHVIKH YDOXHV\ RX DLH ~ Z DVVKHIUH] SHUHQFH' + RZ P DQ\ DVK®MAV GR \ RX VHH
@RRNLQJ IRULQ DFOXXE" ' UIHHQWFXXEV DQG WDP VKDYH LHVXLOLQJ VR VIKH FOXE \ HDUDI WU\ HDU 0 DNH VXUH\ RX

GU 1 HHQW RFXVHV DQG RYHWDUFKLQJ J RDAY EHKLQG VKHLU FROVIGHUVKH LR®1 VKH SUHYLRXV DVK@MA KDG RQ VKH
YDOXHV 7DNH VKH VP H VR UHI BIFWRQ Z KDW RXUDVK G WDP DVIWP D\ DOWUVKH I HHGEDFN ViKH\ SLRYIGH <RXU
KRSHVVR J HWRXWRI VKH FOXE H[ SHUHQFH EHIRUH P DNLQJ FOXE H SHUHQFH LV XQLT XH VR \ RX EXWQTXLLQJ DERXW
D [ LQDOGHFIMRQ SWHYLRXV H[ SHUHQFHV FDQ RIVHQ VKHG @ KWRQ VIKLQJ V

\ RX & MK \ RX NQHZ BSURUVR GIDLOLQJ [LUDAMVKDQG
e &ROMGHUU WH FOXE WIDVAG YDOXHV P DVIFK VIKHLUDFVIRQV

H HOLR@NLGV LQ VSRUMR KHG LOWKDFK DIDFVHUDQG e ' RSWFWFH DQG WDIQLQJ P HVZ RN Z MK RXUIDP LO
QHHG VSRUMBMDGHW/ VR GHP ROWADVIA VIKH VDP H SUQFLS GV VFKHGX® DQG RUS DUAFLS DVIRQ LQ RWKHUDFVYIVIHY RU
Z HKRSH RXUFKL@GGUHQ Z LO®IDUWD DQG HP EWDFH VSRUV' ' RHVWIKH FXXE VXSSRUAMP XOL VSRUADVK GIVIAV

DQG SDUAFLS DWRQ LQ VFKRROE DVHG VSRUNV' ( DFK DVIKGMA
KDVVIKHWRZ Q FRQWA WQ KRZ WKH SDUIFLSDWA LQ FOXE
YR@\ ED@, | \ RX KDYH RWKHUS X WX W VIKDWDUH DOR

P SRWDQWR \ RX \ RX VKRX@S 1LQG D FOXE FRDFK VIDP
VKDWZ LaVXSSRUM RXURXWLGH LOVIHUHVW

25*3$1,6%$7,21
e +RZ ®RQJ KDVWKHFXE EHHQ HWDEMWKHG" + RZ VKH
FXE IVWXFWWHG" $ WHVKH D WHI DMAHG EXMQHW RUD
QRQ SWRIW* RHVWKH &XE KDYH D %RDWG Rl * LHFVRUD/
$ IHVKH %RDUG 0 HP EHW/ DOR LQYROHG LQ FXE LQ

VHFRQGDU RGN 7KHUH LV QRWD QI XMUALI KVEZ D\ VR )((6 ),1$1&%/ 2% ,*$7,216
RSHWDWA KRZ HYHU\ RX VKRX@ GR \ RXULHVHDUFK DQG o KDWVLQFXGHG LQ VIKH FOXE IHHV' %H@®RZ DWHWRP H
XQGHUMDQG ViKH DGYDQVIDJ HV GIVDGYDQVRJ HV RI VIKH H[ DP SGIVRI IM#P VVR DWN DERXVWIKDWP D\ EH SDUARI
YDURXVP RGHYZ KHQ VHBIFVIQJ \ RXUFXE <RX DWH FOXE IHHV ,\WLV XS VR HDFK DViK®MA DQG IDP 1O VR
VSHQGLQJ \ RXUP RQH\ DQG QHHG VR EH DQ LQIRWP HG GHWALP LQH Z KDWVHP VDUH [P SRWDQW/R VIKHP
FRQVXP HU
¢ $UHKRWVIQFXGHG" ,| QRWMQFXXGHG LV VKHUH DQ
* ' RAVWKH &XE KDYH HWIDE QKHG SIRFHW DQG H[ SHFVDVRQ VR WD\ DWD SDUWIFX@UKRWWORUZ VKK \IDP
SURFHGXUHV VK DWDUH FGIDUD SRWHG RQ VIKHLUZ HEMWAA" P HP EHLY/
$ IH FXE RSHIDVIRQV D@J QHG Z IV 9 R\ ED@%6& « ,VDQ\ WDP WDQVSRUMVRQ LOFXGHG"
SRAFIHV SIRFHWHV DQG SIRFHGXHV' <RX FDQ LHIHUVR e +RZ P DQ\ SWFWFHV SHUZ HHN Z LGEH LQFOXGHG" : KDW
VIKH 9 %& Z HEMWH |RUD FRP SUHKHQWLYH @MRI VIKHVH DUH VIKH QXP EHURI FRXUN SHUWDP |RUSWDFVIEHV' + RZ
®RQJ DUH VKH SIDFVIFHV' $ IH VIKH\ LHI X@UWD VFKHGX®BIG"
e ,VVKHWH D FGIDUFRP SMLOW SIRFHW' 7KLV WKRX 5 e VVSRUMWFLIHQFH LQFOXGHG VXFK DV WUHQJI ViK DQG
LQFXGHD UG SDUN ADIVRQ Z KR LV QRWD GLLHFWHIMRQ FRQGIMRQLQJ QXVUMRQ RUVSRUASM FKR@RJ\ "
VR VKH %RDUG RI * LLHAVRW/ P DIQ FRODFWRUKHDG ¢ $UHVKHWH RKHULVAP V ONH VIDP  SLFVIKUHV RUDFVYIVHV'
FRDFK 7KLV FRX@ EH D VWWFKRRCSUQFLSDO®@Z \ HU ERDUG o $WHVKHWH H] KIEMRQ VRXUDP HQW RURVKHUWDYHO
P HP EHUWADP P DQDJHU HVF 7KH SIRFHW \KRXG LOFOXGHG"

LOFXGH D SHUW/RQ RURW DQL] DVIRQ VR DFWDV WWKH GLLHFW « ,VWDP JHDUDQG XQURWP VIQFXGHG"
FRQVIDFW RUS DUAFLS DQW LQ FDWH Rl GLVS XWiH LHVROXMRQ

+ : KDWVVKHFOXXEB UHIXQG RUILQDQFLDOSRAF " & XEV

* | KDWBIYHORI SDIHQUDOQYROHP HQWLY WHT XILHG" 7KLY KDYH D W KWR KDYH D@ LODQFLDORE @J DMRQV KRQRWHG
P D\ LQFOXGH IXQGWDIMQJ HT XILHP HQW VFRUHNHHSLQJ $ VKGVAV VIKDWFRP P IWR D FOXE |RUVKH VHDVRQ DUH DOR
RURVKHUYRXQWAHUDWA QP HQW FRP P IMWIQJ VR P HHWD@ LQDQFLDOUHVS RQVLE LAMHV

WHT XLLHG E\ VIKH FOXE ) DP LOHV \KRX@E QRWFRP P WWR D
FOE Ul VKH\ DUH XQDE®1 VR P HHVWIKRVH RE@J DURQV 9 %8,
GRHV QRWI HMQYROHG LQ I LQDQFLDOP DWW/ EHVE HHQ
FOXEVDQG DWKBVHAV $ FOXER/ [ LQDQFLDODQG HIXQG
SRQOF\ Z LD D\ VVINH SHFHGHQFH

75%$,1,1*
e : KRDWHWHFRDFKHV' : KDWYV VWKH FRDFKLQJ
SKLIRWRSK\ " ' R IKH DFVIRQV VIDNHQ E\ VKH FRDFK D@J Q
Z IMK VKH WIDWAG SKIARVRSK\ *



KDWVDI HW FROVLGHUIDVIRQVVKRX@ , EHDZ DIHRI"

6 DIHW LVRI VIKH XV RWMP SRUIDQFH VIR 9 R\ EDYe
DQG VKDWZ H WMYH VR HQVXH IKDWD@S DUNFLS DQW
WHFHLYH D VDIH DQG SRVMIYH YR@\ ED@H] SHUHQFH LQ
YUMMK &RXXP ELD $ EXWH P DOUHDVW? HQWDQG XQVDIH
SWFFHV KDYH QR S@FH LQ RXUYR@H\ ED@FRP P XQW

9 RGP\ EDA6& LV GHGLFDWAG VR FUHDVIQJ D \DIH DQG

Z HFRP 1QJ VSRUMQYLLRQP HQW7R VXSSRUMWKLY D@
FOXEV DQG SDUMFLSDQW LQ FOXE YRGB\ ED@P X\WKXSKRGB
DQG | XOLOKHVH UHT XLLHP HQW

e $JWHHWR XSKR®G WKH &RGH RI &RQGXFWDQG ( VIKLFV

« )R@ERZ 2 SHQ DQG 2 EVHUYDE®1 ( QYLLRQP HQWEVR
HQVXUH VIKDWDQ DVIK BV LV QHYHUD®RQH Z VK D SHURQ
LQ DXVIKRUW @NH D FRDFK

+ 8 QGHUADQG DSSIRSUDWA YHU/XV LODS SRS UDW
EHKDYLIRULQ YRGB ED®

«  ( QUXUH VIKDWD@FOXE GHDGHWY DUH VFUHHOQHG DQG
DSSWRYHG P HP EHW/RI 9 RGM\ EDAY6& SURUVR VIDNLQJ
SDUMQ DQ\ FOXE DFVIYIMIHV Z LViK DVKBVIAV & RDFKHV
WOII YROXQWAHU/ DQG UHIHUHHY DUH UHT XLLHG VR
FRP SOMA D &UP LQDO6 HFRUS &KHFN HYHU  \ HDW/
FRP SOMA D 6FUHHQLQJ ' IMFARVXLH) RLP DQQXD@

DQG FRP S®MW 6 DI H 6 SRUMDLOLQ]

e 5HSRUADQ\ DEXVH RUP DQOVHDW? HQWWR.73 6 SRUNDQ
LQGHS HOGHQW/KLLG SDUNV VKDWKDQG®HY FRP SMLOW
WHDWAG VR KDLIDWP HQWGIMFUP LODVRQ DQG DEXWH

) RUP RWH LQIRWP DMRQ DERXWI R\ ED@Y& B/ Z RN RQ
NHHSLQJ YR@H\ ED@VDIH YIMWRXUVDIH VSRUAZ HESDJ H

3 DUHQW DQG FDUHI LYHW/ S@\ DQ P SRWDQWLR®H LQ
SIRVHFVIQJ VKHLUFKLABUHQ [LRP P DAVHDVP HOWDQG LQ
KR@GLQJ VSRUARW DQLVDVIRQV DFFRXQVDE B $ VD
SDUHQWFDUHI LYHU \ RX KDYH VIKH WLJ KVWR DWN T XHWIRQV
DERXWZ KDWWIASV D FOXE VIDNHV VIR FUHDViA D VDI H
HQYLLRQP HQW RU\ RXVIK

67(3 *(772.12: 7+(25*$1,6$7,21

KDWGR \ RX NQRZ DERXWKH RU DQL] DURQ®

KIWRU JRDYIRU\ RXVK DQG SKLARVRSK\ "

« +DYH\ RX VRXUHG VKH RU DQL] DURQ"

« : KDWP SIHWMRQ Z HUH\ RX GIWZ VK"

« ,VVKH RU DQL DVIRQ WDQVS DLHQWDLRXQG T XHWIRQV
DERXWWDIH VSRUN/

+ ' RHVVKH RU DQL] DMRQ KDYH DQ RSHQ GRRUSRAF\ IRU

DGGUHWIQJ FRQFHWDV'

67(3 $6. 48(67,216

e : KDWY\ RXUVFHHQLQJ SWRFHW EH\ RQG FUP LQDO
WHFRUG FKHFNV 1RUKLLQJ Wl DQG  RUYROXQWHAHL/!

« : KDWWSHRI WDIQIQJ GR\ RXUWDI| DQG RU
YROXQWAHWY LHFHLYH RQ VDIH VSRUA/

« ' R\RX KDYHDWDII YRXQWAHUFRGH RI FRQGXFWKDW
RXV@QHV VKH H| SHFVMRQ Rl ERXQGDUHY EHVE HHQ
\ RXWK DQG DGXQV"

« : KDWDWH\ RXUSRQFLHV DQG SURFHGXUHVIRU
HSRUARJ FRQFHWQVRUP LVFRQGXFW

« +RZ GRHV\ RXURW DQL] DVIRQ KDQG® WIDI| RU
YROXQWAHUP LVFRQGXFW




67(3 (;3/25( +2: 5,6. ,60$1$* (" 67(3 67$<,192/9("

$ W VSHFLLF TXHWIRQV DERXWKRZ UMW LV + 7HDFK \ RXUFKLGS DERXWSHWRQDOVDI HW
P DQDJ HG |RUDFIMMHV VKDWP D\ LQFOXGH +  %H SUHVHOWDQG LQYROYHG LQ \ RXUFKLABE/ DFVYIVIHV 3 D\
DWHQURQ VR LOVALDFVIRQV Z VK GIDGHLY
«  7WDQVSRUWIMRQ RI \ RXVK « &KHFNLQ Z IMK \ RXUFKLGB DQG FUHDWA RS SRUAKQIIHV | RUVKHP
« 2QHRQRQHWP HZ WK \ RXVK VR VK DUH VIKHLUI HH@QJ V WRUHV RSLOIRQV DQG SHUSHFNH
« &KDQJLQJ DQG VKRZ HUQJ QHHGV DERXWH[ SHUHQFHV
e 2 YHUWQLI K\WMSV + 3D\ FQRVH DWHQWRQ VR FKDQJ HV1Q EHKDYIRU 0 RGHO
« &RP P XQIFDWRQ Z MK \ RXViK RXWIGH R DSSRSUDW ERXQGDUHV EHVE HHQ DGXAV DQG \ RXWK ' HYH®RS
SWRIWP DFVIMVIHV HJ W[ VIQJ HP DLAOQJ \ RXUFKLGBB/ VHQWH Rl KHD@K\ ERXQGDUHVE\ UHVSHFQJ VIKHLU
VRFLDOQHVE RINLQJ VIVIAV ERXQGDUHV WRSSLIQJ RVKHW/Z KR W VR GIVMUHVS HFVWIKHLU
+ ,QTXWHDERXWKRZ VKH RW DQL DURQ ERXQGDUHV DQG FRUHFVIQJ \ RXUFKLAS Z KHQ VIKH\ EHJLQ VR
FRP P XQLFDVIAV DXHY RUFRQFHLQV VR SDUHQW GLVIHVS HFWRVK HUYY
Z KHQ DQ LQFLGHQWRUMVIVX DVIRQ VIDNHV S@FH « * HWR NQRZ 1UHQGY DQG RVKHUSDUHQW ILRP VKH
RU DQL DVRQ

+ 3D\ DWHOWRQ DQG TXHWIRQ LODS SRS UDVA LOWALDFVIRQV
EHVEZ HHQ DGX@V DQG \ RXVK / HWWKH RU DQL DIRQ NQRZ DERXW
\ RXUFRQFHWQVE\ WHSRWQJ VR VKHP

KDWKRX@ , GR Ul , KDYH D FRQFHUQ DERXVWKH
KOWEHKDYIRXUVKRXGS EHKDYLRXURI VRP HRQHLQ D FOXE

EH FRQFHLDHG DERXW | VIKH FRQFHUD LV LHIWAG VR 9 RG\ ED@%& E\ ®Z V XBV
SRAOFIHV DQG RUSWRFHGXHV SGIDVH FRQVDFW

&RP P XOQIFDVIRQ Z VK \ RXUFKIAS VKDWY RXWIGH R RSSO Y=y VS QY T e 1 sl Ve ts
VIKH DGX OB LR® DOG 1V ORWRFEXULLOJ 7 WKLO VKH DQG IRTRZ VKHUHWIE @KHG SRAFLHV I RUFRQI GPWHVROMRQ LI
FROWE WRI VKH VSRUAH[ SHUHORH (3 0 DNLOU VIKH FRQFHUQ LV1Q IHI DUGIQJ FOXE VSHFLLF SRAFIHVDQG

SWRFHGXWHV
SHURQDOSKRQH FDQY VR \ RXUFK L@

| WKHFRP SOIQWQTXILY LV UHDWAG VIR P DOVHDVIP HQW

, QDS SIRSUDVHA LOWALDFVIRQV Z IVK \ RXUFKL@ VKDW P IMFRQGXFWGIVFUP LIOQDMRQ YIR®IQFH EX@ Q) RUKDIDWP HQW
JR EH\ RQG VKHIUWR®! 1Q YR@M ED@( J RIIHUQJ FRQVIDFW73 6 SRUNDQ LQGHS HQGHQWKILG SDUN WWKDWKDQGEBV
XQDXVKRUVHG SHU/RQDOUGHV VR \ RXUFK LGB FRP SOMIQW UHDWAG VR VDIH VSRUV

%HKDYLRXUVKDWZ RX@ EH FRQFHLQLQJ VR DQ\ RQH
Z KR Z IMDHWHG LW

YHKDYLIRXUWKDWHP EDUDWHV KXP LODVIAV RU
WKDP HV\ RXUFKL®

3K\ IFDOFRQVIDFWZ. VKK \ RXUFK LGB VIKDWP DNHV
KHUKLP |HHOXQFRP IRUDE® YLIROWIAV LHDVRQDE B
ERXQGDUHV RULY QRWDS SIRSUDWA | RUVKH FRQWA W
RI ViKH VX DVIRQ

,QDSSIRSUDW ERXQGDUHV Z VK \ RXUFKLAB

VH[ XD HG EHKDYIRXW HJ VH XDODN GHUQJ
@MQ) RUVRXFKLQJ VIKDWP DNH ViKH FKLGS DQG RU
RVKHW/ | HHOXQFRP | RWIDE B

.1\ RX KDYH FRQFHWQV VDA VR \ RXUYR@\ ED@FOXE RU
SWRIWDP RU DQLVHU



















