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2 SHIDWG E\ &KDQIL $LLSRUV* (RS &KDQIL ( [ SHUHQFH 6WGIR WA@Y VWMH WRUHV R |
&KDQIL$ LLSRUMDQG JLYHV D J@P SVH LOVR Z KDWIHV EHKLOG WKH VXFFHW R 161QJ DSRUH/
DIUKXE $ VKRZ FDVHRI GL VBOQQRYDVR QQ HGXVILQP HQWDQG H SHUHQFH FUHDARQ VKH

VWXGLR GHS®\ VD RQH Rl IW NLQG LQIIDIHG WFKQR R J. VMDWSUHP HW/ 1Q $ MD IRUVIKH 1LUAV
WP H 6SDQQLQJ VTP VKHWXGIR RIIHWR YU LOWAWDPYH VR dEKSR QWR 11XQ DQG

GMFRYHU DFLIRW ] ROHV LOFOXGIQJ GLI VDOFR QHQWH] KIEIW LOAWDFWYH JDP HV DQG

P P HUAYH \WKRZ V ( YHU VRXFKSR QWFR QH\ V D GUIHHQWMIFH Rl ViKH &KDQJL $ LLSR W/
WRU  ®DUQ DERXWWKH KIMRUY Rl DYIDAR QVKH GHYHRSP HOWR 1&KDQJ LB/ VWALP LODY LW

DIUKXE FROQQHPVIYW DQG HYHQ VIDNH D SHHN LOVR DILBRUAR SHUDVIR (¥ EHKLQG VKH VFHOHV

8 QGHUAMDQG VKH YDOXHV RI P DMMRQ DQG WDP Z R N EHKIQG WiKH 2 1 ( &KDQJL DULSRUN
FRP P XQIW DQG WKH FX@XWH Rl H FHSVIR @OVHWIFH Z KIFK KDV GUYHQ &KDQJ LB/ SXUXIW
RI H FHEBIQFH DQG J IRZ VK RYHUVIKH GHFDGHV
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6LQJDSRWH &KDQIL $LUWSRUWV LY NQR ZQ IRUZ RUWE FDW VHWIFH HIFIHQR DQG VKH
SRVMEHO VXISUMQJ H SHUHQFHV IMFUHDVAVIR WP LR Y RI SDWHQJ HWY DQG @ IOYIMVRYY/
DQQXD® 7KWRXJK D WDQIH RI VRSLFDODQG LQVAWDFYH / HDUQIQJ -R XQH P R X®V JDIQ
ILWAMKDQG XQGHUAMDQGLQI 1LRP  KH DILSR B/ VXEMIFWP DWHU H SHW R QKRZ &KDQJL
$LLSRUA* LRXS &$* WUYHV VR EH FKDP SIRQV R IH FH@MQFH LOQR YVR VR |H SHUHQFH
DQG FLHDVRW/RI FRP P XQIW DFLRWVIKH GLYHWH UHD® VR IDILSR WP DQDIHP HOW

7KHWH / HDWIQJ - RXUWDH\ V P RGX®V LQFXXGH DQ LOMHWAQ) WDQIH R | VIR SFDOVKDUQJ
VHWRQV FRQGXFWG E\ DILSRUASIRIHWMRQDY Z MK KDQGV RQ Z RUINVKR S/ DILSR UNRXLWY/

WDP ERQGIQJ DFYIMHY DWWDFVR ¥ DQG FDP S H SHUHQFHV DV SR MIE® DGG R ¥ \R
HQUFK VKH GDWQIQJ YIMW &ROWAQWDQG DFIYIMHY DIH VIR HG R UGL I HIHQWGIYHY R |
GIDURHUS LRI LBV VR VXIVME RVIK DGXO\BIDURHLY DQG WX GHQW DV UHBIYDQW

M WHWH HFMQJ SWRIWP P HV FR @GXFWAG DW &KDQIL ([ SHUHQFH 6WGIR
SDUAFLSDQW DWIH DOR DE®I VR DXJP HQWWKHIU GIDWQIQJ 1Q D IXQ Z D\ E\ YIMMQJ \KH
DILSRUMKHP HG GLI VBCDWADFVIRQ
&RQDFWXV VR HQT XILH DERXWWKH / HDWIQJ - RXWDH P R XXON LQFXGIQJ SWR JDP P H
GHVDLY DQG DYDIDEIMN ) RU FXWR PVOMRQ WHTXHW SODWH WKDWH Z MK XV \R XU
WHT XILHP HQW ( QW EWRZ MQJ DQG Z H@R NR B DUG VR FRQQOHPWQJ Z MK \ R X
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&KDQJ L$ LLERUVFROVMAMQWD DZ DUGHG DV RQH Rl VKH Z RUTBE/ EHVADILSRUN VALYHY FRQUQX DA
VR GHQYHUZ RUB FOW VHUYLFH DQG D VXLSUMQJ ® P HP RUDE®! H| SHUHQFH @\H QR RVIKHUDLLSRUWV
1Q VKH Z RUGS + HDUDERXWZ KDWFRQWIXWIAV &$ * B/ DILSRUWP DQDI HP HQWSKIRVRSK\  FRYHUQJ
DIHW HIILFIHOR\ VHWIFH DQG H SHUHQFH DQG ®IDU) DERXWZ KDWHDFK SLaDU HQVDLY + HDU
DERXWKRZ VKH NH\ SUQFIS®V Rl DZ D'V SO®QQIQ) DKHDG REVHWIQJ RYHU FXWRP HW/
FROVOXD@ UHVIKIONIQJ WDYHODQG IHIQYHQWRJ Z KDWDQ DILBRUMKRXGES EH - KDV XQGHUSLQOHG
&KDQJ L$ LLERWE/ GHYHIRSP HOWDQG J URZ ik RYHUVIKH SDW  \ HDW/
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3MQQIQJ DKHDG IRU VIKH IXVXWH LV D IXQGDP HQVIDO MQHWVIKDW KDV XQGHBLQQHG &KDQJ L
$ LSRR VXFFHW DV D GDGLQJ J REDODIUKXE |RUGHFDGHV ,Q VRGD\ B/ FRP SHWIAYH DYLIDWRQ
@QGWDSH WV Rl HYHQ J IHDVIWULP SHUDWIYH IRU&KDQJ LVR WID\ DKHDG RI WWH FRP SHMRQ E\

SMQQIQJ HIIHFVIYH® ? VR D D\ V KDYH DP S®I FDSDFIW IRUJWRZ ViK DQG FROWQXH GHOYHUQJ

VKKH Z RUGSE/ EHVWADILS RUAH SHUHQFH

&RP H DIRQJ RQ D MXWDH Z MK XV DV Z H WKDUH RXUS@QQIQJ SKIRVRSK\ GHWI Q SUQFLSGNV
DQG RXUDSSWRDFK VR LQQRYDVIRQ DQG WDQVRWPP DMRQ LQ I XWUH SURRILQJ VIKH DILSRUWR UHD@WH
GUHDP VDQG VIDFN®! VIKH FKD@QJ HVRI VRP RURZ  7KHVH FRQFHSW Z LG@EH EWRXJ KVWR @ H XMQJ

UHDCH[ DP SONVIWRP ViKH DFVXDOFDVH WXGLHVRI 7HWP LQDO  DQG - HZ HO&KDQJ L$ LLSRUN
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7KURXJIK VKLY GIDUDIQ) MXUDH  KHDUDERXWKRZ &$* RW DQIVHV IW GLJ IVDOLQQRYDVRQ HIIRUV
XQGHUIW ' LJ IMidO) DFVRY  DQG 3 URFHW DQG 6\ WP V ,QQRYDWRQ DWP V DV Z H®DV KRZ ViKH
RU DQMVDVMRQ HQGHDYRXLW VR LQFRISRUDWA D FXAXWH Rl LQQRYDVARQ LQVR WH Z D\ Rl Z RINIQJ

3DWIFLSDQW Z L@Z D DZ D\ Z WK DQ XQGHUAMDQGLQJ Rl KRZ &$* B/ GLJ MDOVT XDGV Z RWIN VR
SWIREGP VROH DQG FUHDVW YDOXH LQ LQQRYDVIYH Z D\V DV Z HIDDV QW KW LOVR H DP SV R
GLJ MDAQQRYDVMRQ SURMIFW FUHDVIAG DV D UHVXGARI VIKHVH HI T RUV
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%HKLOG VKH Z RUGBR/ EHVWDILSRUVD YDWAFRP P XQIW Rl DILSRUAS DWQHW DQG WO |
DFLRWP DQ\ GLYHUWH IXQFVIRQV FRP HVRI HWHU DV2 1 ( &KDQJ L VR HQVXUH FROUMMHAQWGHIYHU
Rl ILUWMFE@W VHYFH DFLIRW DO@VKH DULERUWMWRXFKSRIQW + HDU DERXW&S$ * B/ KROME 4 XDOW
6HWIFH 0 DQDJHP HQWSWRIWDP P H GHWJ QHG VR EXI@ D FXGXWH Rl VHUWIFH H FHG{QFH DQG
GHYH®RS D F&RVH NQIWP RWYDWAG DULERUVFRP P XQIW XQIVKG 1Q D MQJ®1 P DMMRQ VR EUQJ VR
@H &KDQJ IB/VHIMFH' 1$ HDFK WP HVIKH\ VRXFK SDWHQJ HUBDYHV
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© KHQ DQ HP HUWHQF\ RUFUMY KDSSHQV RU DQIVDMRQV P D\ IDFH LOWAQWH P HGLD DQG SXEQF
VFUXMQ\ RQKRZ VKH KDQG® VIKH FUMY HVSHFLDA@ \R Z WK VRFLDOP HGID 7KH IHSXVIMRQ RI ViKF
EWDQG LV DWWIDNH GHSHQGLQJ RQ KRZ Z HOWKH FUMVLVP DQDIHG : KR DUH VIKH WIDNHKRGSHW/ VR
HQIDJH Z KDWWKRX@ EH FRP P XQLEDVWAG DQG KRZ | DWWKRX@ ViKH LQIRWP DMRQ J R RXW

$ WKLY VKDUQJ VHWIRQ J DIQ YDOXDE® LOWLI KW LQVR FUMVFRP P XQIEDVRQV S@QQLQJ DWAKDQJ
$LLSRUWV 2 WDQMDMRQV Z L@ GIDW) DERXW YDURXV DVSHFW Rl FUMV P DQDJHP HQW DQC
FRP P XQIFDWRQV Z MK FDWH WXGIHV RQ KRZ &KDQIL $LLSRUN* LRXS P DQDIH FUVHV DQC
LOQFIGHQW DW&KDQJ L $ LBRUVVXFK DV DILFUDIWGLVDWIAU DILSRUV 1@ KWV WP V GIMKXSVIRQV
SDQGHP LF HWF
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&UVHV ELJ RUW D@FDQ WUNH DWDQ\ P RP HQWS$ VRXQG FUMVP DQDJHP HOWS@Q LV FUMFDO RU
HIIHFVIYH DQG WP HO UHVSRQWH 1Q RUWGHU VR P LQIP IMH ViKH [P SDFWVR SHRS®I EXVIQHW DQG
LHSXVIMRQ

$ WKLY \KDUQJ VHWIRQ KHDUKRZ &KDQJL$ LLSRUAP DQDJ HV VIKH YDURXV GHI LHHV Rl FUVHV RYHU
WH \ HDU/ DQG SIFN XS WNLG@ RI UMN DWHWP HQWDQG DQDOMY DQG FUMY P DQDI HP HOWS@Q
GHYH®RSP HQW: KHWHU\ RX DUH P DQDJIQJ D WDP RUSDUARI ViKH WIDP  KDQG@QJ D FUMY VKLY
VHWRQ Z L@HT XIS \ RX VH WLGY VR WD FD® P DNH LQIRWP HG FKRIFHV DQG HP HU H VWRQJ HU
LQ VIKH I DFH Rl DGYHUAW
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6XWDLQDELOW KDV EHHQ SURSHIBIG VR ViKH IRUHILRQWRI J GREDOFRQVFLRXVOHW DV P DQNIQGR/
P SDFWRQ RXU Z RUTE DQG QDVXWDOHQYLLRQP HQWFDQ QR ®RQJHU EH LIQRWIHG 7KH DYIDURQ
VHFVRUDGR KDVDQ IP SRUBQWR® VR S\ 1Q 61QJ DSRUHY GUYH VIRZ DUG VX\WILODE B J URZ Wi

KLBI &KDQILS$ LLBRUM LRXS &$* FROUDXHVVR SX\K ViKH ERXQGDUHY DQG VHWIKH \WIDQGDUGY
IRUVKH : RUBE 9%4-\WWS$ LLBRUVDQG DIU KXE VXWILQDELOW HP DIQV DQ LOWAI UDOSDUVRI RXU
EXVMOHW &RP H ®DUWQ DERXW&S$* B/ VXWBIQDEIMW DSSWRDFK DQG WKH LQMDWYHY EHLQJ
P SGP HQWAG DW&KDQJ L$ LLERWWR DFKLHYH D P RUH VXWIDLODE B | XVXUH
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&KDQJL$ LLBRUAKDV RQH RI 61QJ DSRUHE MU HWFREHFRQ RI DWZ RN Z VK D Z IGH YDUHW RI
DWZ RN FRYHUQJ NIQHWE LOWDADMRQ VR VFXGWUHY DQG SDIOVRIV - RIQ XV RQ D MXWH R
GLVFRYHU Z IV RXU UHVIGHQWDUNFXUDVRRUVKURXJ K VIKH Z RUTS RI DUMDW&KDQJ L $ LLSRUVZ KHUH
\RX Z Ld®DW DERXWWKH NH\ WHP HV WDWDQFKRU RXU DUNFR@HFVRQ DQG JDIQ D GHHSHU
XQGHUMPQGLQJI RI VIKH FXUDVRUDOVRXDH XQGHWINHQ VR FRP P MRQ DQ DUWE RWN
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7KH * DUBHQ $ ILBRUVIQ VIKH * DUGHQ &IW &KDQJL $ LLBRUWKDV EHDXWXOJ HHQHY  VKHP HG
J DUBHQV DQG MQGVFDSLQJ DGRWIQJ DAIW VAP LODY / HDUD ILRP &$* B/+ RUIEXAOXUH WDP RQ
WKH FUHDVYH SIRFHW RI GHW QIQJ @QGMWFDSIQI H KIEIW DQG VKH RSHUDVRQDOIHDWRI FDUQJ
IRURQH RI ViKH Z RUGR/ KLJ KHWMIQGRRUFRGHFVIRQ Rl SMQW
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$ §BUCH B 4\ 8-1T"' FF $ | BOHJ &YQFSFODF

$ VROH Rl ViKH EXVIHVAIQWAURDVRQDCDYIDVRQ KXE 1Q VIKH Z RUTS &KDQJ L$ LLERUAK DQGBNV WQVRI
P LAORQV RI SDWHQIHW HYHY \HDU +RZ GRHV &KDQIL $LLERUWFROWQXH VR SWRYIGH DQ
H FHSVIRQDOH SHUHQFH |RU W SDWHQJ HWY HYHQ DV TXHXHV IOHYWRE® IRWP GXUQJ SHDN
KRXW' $ QG Z KDWY &$* B/ DSSWRDFK VR TXHXHIQJ" + HDUILRP &$* B/ DILSRUAS URIHVWMIRQDY RQ
KRZ WWHGHWJ QHG SUIRFHWHV DQG WHIP DJ LOHG VKH SDWHQJ HUBNRXUDH VIR LHP RYH ViKH K DWW
EURXJ KWDERXWVE\ T XHXHVDQG FRQUQXH VR GHOYHUH FHAHQWS DWHQJ HUH SHUHQFH
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