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$V, ZUNMP\ IIlDCDQQXDAHSRWDY &KDIUR! 6 WL IENV , Z DQAR LHBPWRQ
Z KDAKDV EHHQD UD® VXFFHWIXO 2 IRUXV 6WL IENV LV D YHY VSHFIDO

SOFH XQTXHD GFD W W IRXQEDMRQY LRRWG [QRXUWUMQ)  DFUVRI
QDMUH EXVZ WK D UHSXWIMRQ | RUFR@ERMYH DRIRQ DQG KLI K TXDDW
HOYILRQP HQOVMHWIEH GHIYHY \KDWH \WQGV 1DU IDUIXWWHU 7KLY\ HDUZ H
KDYH VHHQ 6 WL LENV FRQIDXH \R WUYH GHVSIW BQ) WBIQGIQ) VHRARLDO
FKD@®IQJ HV Rl UMQJ FRW DQG D VKIMQY IXQGEQ) @QGVFDSH 2 XUWDP DQG
YROQAMHY KDYH RQFH DJ DIQ VKRZ Q LQI HOXIW UM@HQFH DQG D GHHS FRP P WY HQWR RXUFRP P XQW

$P RQJ WH\ HDUVP DQ. DFKIHYHP HON VHYHIDOARIQG RXW2 XU* UHHQ & RUIGRLY <RUN SURJ UDP P H
FROMXHVWRJWRZ ZMIRYHU  KHABUHV Rl OQG Z RUHG IRUQDMUH UFRYHY DQG \UQA EHHV®I
IRRG SOQN HABEQAKHG R VXSSRWRCH Rl <RUNV P RANERQE VSHFLHY 7KH VI KW R Z DMUYRBN DV
IRXUQHZ VMV Z DV D Z RQGHUXAQGEFDWUR! WH GLLIHUHQFH RXUKDEMIMZ RIN IV P DNQI 7KH %4J

&RP P XQW &KDBIQJH IQROIQJ RYHU  YROQMHYDFIRW VMV FX® LQDWG LQWH OXQFK RI D
|GDMY HFR WP RQWH 5 LYHU2 XVH DQG UHSUAVHQW DQLQVSILIQ) M P ERCRI FRP P XQW SRZ HIHG
FRQUHYDIRQ

2 XU( FRWHIS\ SURIWDP P H FRQIXHV R WDQVIRWP @HV 7K1\ HDU SDMFISDQN UHFRWEHG RYHU
KRXWY Rl HQJ DI HP HQWDQG \WDQ\WV R H SDQGHG FDSDFIW Z H Z HUH DE®I R UH RSHQ R QHZ
WHHUIDY IQ-DQXDY : MW R SDWFISDQN UHSRW WDWKH. [HHCP RUH FRQQHPWG R RIHLY VW
FODUWDWYHVH QDMUH EDVHG IQMYHQIRQV DUH P DNIQJ D SURIRXQG GLLIHIHQFH \R \WH Z HBEHQ) R RXU

SDWFLSDQW

,QZ DM P IQP IVDIRQ RXUUHF\ FO) WDP FROFWG DQG KDQG VRUMG GH-D®  \RQQHV RI EXVIGHW
DQG UMMGHQIDOMHR FA : HUWH SUIRXG\R BHSRWD  FRQIBP IQDMIRQ UDW Z KIEK 1V D MABP HQUWR \WH
\MDP V FDUH DQG SIRHWIRQDDP  7KH RSHQQ) Rl RXUQHZ UHR\ F@J J DUDJ H KDV P SURYHG HILEIHQR
UHGXFHG RXUHQHU\ XVH E\ DQG J LYHQ XV WH VSDFH \R SOQ IRUIXMUH J URZ W IQFOGIQ) \WH
GHYHBSP HQWR RXUS UHFIRXY 3 OVIF <RUN SURVIFW

2 XUHGXFDIRQ Z RINKDV DOR JURZ QWU QUEDQ® 0 RHWDQ  FKIGUHQDQG\ RXQ) SHRS®I

HQJI DU HG WURXJ K * UHHQ/ HDGHY DAYMA DQG R RXUKRIED. FOE SOFHV Z HIHVENHQ XS E\
®Z IQFRP HIDP IOV 7KHVH VHWIRQY DUH QRARQD IXQ EXVDOR SRVMYHD EXIC \WH NQRZ BIGIH VN@
DQG FRQIGHQFH Rl WWH QH W HQHUIDIRQ IXUWHUQ) \WHUXQGHIABIQEQ) Rl QDVWUH DQG WH P SRUBGFH
Rl FDUQJ IRUW

7KHVH DFKIHYHP HQW KDYH DOEHHQ P DGH SRWME®! B\ RXUGHGIEDWIG B - RXUMBHBMY YRGQMHY
DQG WH VXSSRWR! IXQGHY SDUGHY DQG P HP EHY 7RI HKHU \ RX KDYH HQUXUHG \KDV6 \\L LENV
UHP DIQV DVWKH KHDWRI <RUNY LQQRYDWYH DQG LOFOMYH HQVILRQP HQBAP SDFW

© HZ HH GHD K\WMG \R Z HBRP HIIEN. %DNH $UFKHUDV RXUQHZ &( 2 1Q6 HS\WP EHU / RRNQJ
DKHDG \WH %RDUG UHFRI QVHV \KDWQYHR HOWNQ \H GHYHBSP HOWRI RXU( QYILRQP HOW&HQWH P X\WW
QRZ EHD SURIW 7RWK® P HAWEHP DQG DQG H SDQG RXUWDFK  Z H QHHG D EXITGHQ) \KDW
DFNQRZ ®1GI HV KRZ Z H KDYH HYROHG DV D FKDUW RYHUWH SDWV  \ HDLY DQG SURVIGHV \H
VXVABIQDE®! DFFHVWIE®! VSDFH RXUFRP P XQW GHVHYHV



$ IMUVHYHQ UHZ DUEQJ \ DY RQWH 9RDG |, THHOWY WP H VR KDQG RYHUWH UHQV DQG KDYH
VIQDBGP\ IQMAMRQWR WS GRZ Q DWRXUQH V8 * 0 1Q1 RYHP EHU . WD P RQNGDG
1Q SHURG W IGHQW DQG Z HBRP HP \ VXFFHWRU WLV VKRX@ D@2 SGIQW R P H IRUD WP RRW
WDQMRQ VKDV EHHQ DQ KRQRXUWR KDYH KDG D VKDUHG VHQUH RI SXIBRVH Z W VR P DQ\
JHQHRXV DQG FRP P MG SHRS®! DQG Z MIHW KRZ RXUHQKXMDWP [RUZK\ ZHGR ZKDWZ HGR
DV WL LENV KHSV VKDSH VXFK D SRVMYH DQG VXSSRUYH FX@MUH DFURW \H RU DQUVDVRQ , P
UHD® SURXG R Z KDAZ H KDYH DFKIHYHG \RJ HKHU DQG J DM XARUEHQI WKVAMG \R VIMHUWH

RU DQVDIRQ\KMURXI K D D@ H FMQI SHURG 1Q W KMRY

7KDQN\ RX D@IRU\ RXUXQZ DYHUQ) VXSSRWWDQG IRUP DNQJ <RUN D SOFH Z KHUH SHRS®I DQG
QDWMUH FDQ IGXUVK \RI HKHU

6 \WMDWY HVIH
&KDOURI 7 MMV

$&0 T FQPIJ

P \MUTG \R EH Z UMZJ WLV DVWH QHZ &( 2 Rl 6\WL IENV + DYIQ) RRIGHG
\WH RU DQVDIRQ LQ 6 HSWP EHU KDV EHFRP H DSSDUHQAR P H YHY
TXIEND Z KDWD Z RQGHUXCRU DQVDIRQ 6 WL IENVLY P IRWMQDM \R KDYH
\BNHQ RQ D FKDUMW Z W VARQJ J RYHUDQFH FBDU® GHICHG DUDVRI

RSHIDMRQ DQG DWDP EUP P 1QJ Z MW NQRZ GIGIH MWNODQG HAKXMVDW |IRU
ZKDWKH GR : KDAHD® WRRG RXWRUP HZ KHQ RRIQQJ 6 WL IENV IV \WH

VKHHUYROP H DQG GLYHWAW RI Z RUNWDWKH \WDP GR DQG \WH P SDRWKDW
\KLY KDV RQ ERW SHRS®I DQG SOQHW) URP IQABER] \KH ILANMBDIDY)
HFRV VWP RQWWH UYHU) RW/\R RXUDZ DU Z 1QQIQ) NHEEVIGH UHR\ F@R

FROFURQY DQG FRQOHANY SHRS®! Z MY QDWUH \R P DNH UHDODH FKDQJ HY R \WHUZ HBHQJ |
KDYH EHHQ DP D HG DVWKH GIYHOR! IQQRYDIIRQ LQWI UW DQG FRP P MY HQNURP \IH Z KRG \WDP

P SEDVHG R UHSRWDCORWHUVXFFHWIXQ HDUIRUS WL IENV ' HVSIWM DQRWHU\ HDURI EDDQFIQ)
IQOWMG FRW Z W FKD@IQI LQJ IXQGIQ) OQGVFDSHY Z H DUH BHSRWMZ D IXWKHURW DQVDIRQ
JURZ\K 7KLV JURZ W LV D UHOFIRQ Rl \WH IQFUHDVH 1Q GHP DQG IRUD@RI RXUDUWHDV RI RSHIDIRQ
DQG KDV QRWEHHQ Z MKRXWFKD@IQI H UHTXIUIQI RXUWWDP V \RR DEDSWIQQRYDW DQG FUHDM \R P HHW
WH QHHG Rl RXUFRP P XQWHV DQG KDELMIW 7KH VXFFHW RI WL 1Y WAMBP HOAR WH KDUG Z RUN
DQG GHGFDIRQ Rl WH HQIWH 6 WL IENV\WDP Rl AR DQG YROQIMHY

6 HEXUQ) IXUKMHUIXQGIQ) IURP WH 1 DIRQDO RWHY &RP P XQW ) XQG & @ DWW $ FIRQ) XQG KDV
DA@RZ HG XV \R IXWHUGHYHBS RXU* UHHQ & RUIGRWY Z RN DV Z HODV RXUIQYROHP HQAQ \WH
<RUWKILH DQG + XP EHU3RTF\ ,QQRYDIRQ 3 DUGHYAIS GHP ROMIDIY RXUH SHWYH LQ
SDUFHIKLS Z RINQJ

2 XUEXIGIQ) WHP DIQV D FROWQNFKD@IQJ H DQG WH TP MAMRQV RQ VSDFH LV U] IXUKHU
GHYHRSP HONRUG WL IFNV / RRNQJ IRZ DUG R CH W HDU WLV Z I@IRP RCHRI RXUNH SURUMAYV

DQG Z H DH NHHQWR KHDUILRP  SRIMQUDCSDUZHLY Z KR Z RX@ EH IQMIHMG 1Q
VXSSRUQ) XV Z W \KLY

9IEN. %ONH $UFKHU
&(2



0VSO BSIZ T QVSPTF

6 WL IENV DIP VR

3 UHVHYH DQG FROVHYH WWH DUHD NQRZ Q DV 6 WL IFKROV) IHGV IQFAGQ] WH
|&UD DQG IDXQD RN WH DUHD  |RUMH EHCOHIWDQG HGXFDIRQ RI \WH SXET-

3URP RW \WH SXEQE HGXFDMRQ Rl SHYRQV UVIGHQND <RUN DQG VXURXQEQ)
DU-DV 1Q SUGQFIS®N DQG EHQHIW RI HOVILRGP HQBCDQG FRQVHYDMRQ MXHV DQG R
VXVABICDEIDW IQFOGIQ) EXWIRWIP WG \R UHA\ FO DQG Z DM BHEXPIRQ

3URP RW \WH EHQHIVRI \WWH SXEQE E\ SURVIGIQ IDFIOINAV 1Q WH IOMIHW Rl VRFIDC
Z HIDUWH DQG GLVXUH WP H RFFXSDIRQ Z W \WH REMPWR! [P SURYIQ) \WHUFRQGMRQY
Rl @QH

: HZRWWR P HHWKHWH DIP VIQWH IR®Z 1Q) ZD\V

3HYDMOH BOE 8 BIUF . BOBHN FOU

2 XU&IW &HQWH 5 HR\ FAQ) VHYIEH KDV FRQIOXHG \R SHURP Z HOY W VARQ) SRVMYH
IHHGEDFN IURP  UMMGHQIWV DQG FXVRP HY DONH : H FROFPWHVGHQIDOHR FO 1Q @H Z WK
RXUFRQIDFVZ W & W Rl <RUN & RXQFICDQG FRP P HIFIDAWHR FAJ' SURYIGHV P XFK QHHGHG
XQUAVINEWG LQFRP H \R \WH FKDUW %RWW EXVIGHW DQG UMGHQIDOMR\ FA) KDYH J URZ Q\KLV
\ HDU Z W H SDQVRQV \R WH QXP EHUR! UMIGHQIDCBURSHWIAV DQG FRP P HUFIDCEXVRP HY Z H
FROGPWURP : H DUH H FIWMG R VHH Z KDWRSSRUWQUAV \H 6 1P SBIUS HR\ FG) WHRWP V Z I@
EUQJ IRURXUMDP QH W HDU

/ BY/S- CBTHE 8 AWIFIOH

2 XU( FRWHIS\ 3URJWDP P H1Y D VP D@P HQBICKHDAK SURIWDP P H FRQUHAID SHRS®I\R
QDMUH R P SURYH WHUZ HOEHQI 3 DIMFLSDQN Z KR IRIQ RXUSURI UDP P H KDYH P RGHIDM \R
VHYHUH HOGXUQ) P HQBA@KHDAN + RZ HYHU Z KHQWH. MIQRXUFRP P XQW WH DD
SHYRQ A7 KDASHWRQ KDV KRSHY GUDP V' IOMIHMV DQG W@ Z KR KDSSHQV R EH INQJ
Z W P HQEIOKHDGK FKD@IQI HY : HZ RUINIQ D SHWRQ FHQWHG Z D \WDWY Z DUP DQG FDUKQY]
IG{ IE®! IQFOMYH DQG DGRSW D VAWHQI MV EDVHG DSSURDFK

$VWKH KHDWARI WH SURJ UDP P H IV FR FUHDMRQ DQG Z H Z RUN YHY  KDUB \RE HQUXUH WDVWKH
SURIUDP P H UHBFW Z KDASDWFISDQNV QHHG EXWDOR Z KDWY QHHGHG DFIRW \WWH FIW @ H
P RGHOKLY DSSURDFK DQG KDYH EHHQ DVNHG \R GHIYHUMDIQIQ) RQIW

3 DUWFSDQW Z KR NRIQ RXUSURI WDP P H DUH IWWG VR D JURXS IRUH DP S®I: RWGV IURP \WH
» L@ RUS WOWHG & BHDWH Z UM ( DFK J URXS IRFXWHV RQ QDMUH DQG XVHV \WH QDMUH

UAVHYH ,QDGGMRQ ZHRIHU P HORUQ



7KLV P HORUQ) HQDE®N VRP HRQH DIWIQGIQ) \WH J URXS

\R IX@® HQI DI H IQWH VHWRQ NQRZ Q) WDW  VXSSRW
I\ VHSDUDWAD DYDIDE®! VKRX@G WH QHHG IW

) XUNHUVR \WH Z HHND JURXSV Z H DOR | DFIOBMM
VHDVRQDQJ IRXSV GLRS 1Q VHWIRQV DQG RQH RIl HYHQW
HJ : R0 HQEOFHDAN' D DQGRXU: LQMUG ROWFH
HYHQA:  HZ HWH DOR SBDVHG \R FRQMXH\R EHD DWP
6 SDFH \R VXSSRWWRXUFRP P XQW GXUQJ \KH FRGHU

P ROKV

&EVIBUPO

2 XU+ RIED. &OEVDHIXQGHGE\ +RIGD. $ AW DQG

) RRG) XQG DQG 1 DMRQDO RN &RP P XQW) XQG 7KHWH
KXJHD SRSXOUKRIED, VHWIRQV HQI DI H IDP IOV DQG

\ RXQJ SHRS®! [Q VHDVRQDAQDWUH EDVHG DRYIMA Z WK \WH
P DIRUNV RI XS\BNH IURP 1DP IOV RQ®Z IQFRP HV ( DFK
VHWIRQ IQFOGHV D OQFK FRRNHG RQWH FDP SILUH DQG
D@Z V IDP L0V \R GHYHBS D GHHS QDWUH FRQQHAIRQ © H
KDYH H SDQGHG RXUHGXFDMRQ RITHUWLY \ HDUVR LQFOXGH

1 DIMUH 7RW D .JURXS IRUSDUHQW DQG FKITGUHQ DI HG

( SFO CPSSEPST

6L IENV/ RFDOL DMUH S5 HVHYH /15 FRQIOXHV \R GHYHBS DV DQ P SRUWIQIKUEDQ Z LGOH
VWM DQG Z HEHQI DQG DP HQW UHVRXUFH IRUSHRS®! 7R IXWKHUVXSSRWAKH P DQDJ HP HQW
' DYIG: DOHUNRICHGWH/ 15 7HDP DV'5 HVHYH DQG 0 DIQMCQDQFH 2 [IIFHU' DYIG Z RUW Z W
( WMQH 3 KI@BV \R VXSSRWIKH 9 ROQMHU3 DUN 5 DQJ HY VR HQUXUH \IH QDWUH UAMVHYH
FROIXHV \R \WUYH + H IV DOR \BNQJ D BDG RQ SURI UAWMQJ 1QIUDMAKFUMUH SURVIFW RQ VWM
IOFOGQ) IRREDKY WWMSV EHQFKHY DQG VI QDI H 6 SHONQJ R 3DUN5 DQIHY VKDV EHHQ
DQRWHUVXFFHWIXO HDUDQG D KXJ HWDQNV \R &DV 6 IREKDQ & KDUBWH DQG 1]\ IRUKHU
GHAFDURQ DQG FRP P W HQAR \WH YROQBY LRGN $V HYHU Z H DUH DOR LQGHEWMG R \KH
ZIGHWQIHRI JURXSV : HHND FROMHIYDIRQ YROQAMY : LGZ DK JURXS 6WL IENV

( FRHIDS\ JWRXS %4-DUQ) ) KW+ HQWKDZ V ' DQHVIDM 6 \WGHQVS PIRQ* URXS EXVICHW
JURXSV Z KR FROUEX\M VR \KH FROMDXHG GHYHBSP HQWDQG VXFFHW Rl \WH QDWUH UAVHYH

7KIV\ HDUVDZ P DRUWHH Z RUN \BNH SOFH DIVMUD SURIHVMRQDONHH VXUYH. UHYHDBIG D

QXP EHUR! \WHHV Z HIH EHFRP 1Q) D VDIHW UWN GXH WHUDJ H DQG KHDAK. 6 HYHUDADU H Z L7
WHHV Z HH IHBIG WLV Z IQMUE\ D FROWDARU DQG GR] HQV Rl VP DIUMHHV Z HIH EURXI KW
GRZQE\ WH/ 15 7HDP \R GHFU-DVH UMN DQG DWKH VDP H\IP H 1P SURYH WH Z LGDH AAKPMU-

Rl WH Z RRGDQG

6 HWIRQV 1 DMUH5 HVHYH VD KHABUH SDUFHCRI ©QG DBQJ \WH 5 LlYHU) RWRIl + O E\ 5RDG
Z KIEK Z HDUH QRZ \WH SURXG RZ QHUR! 7KH OIQG Z DV RZ QHG DQG P DQDIHG E\ \WH 6 HVWIRQY
1 DIMUH 5 HVHYH 7 ONURP XQD  ZKHQWH IDP I® XQ7UX\WZ DV Z RXQG GRZ Q DQG
WDQVIHWHG \R WH ) UHQGV Rl 6L IFKROV) IHBV 7KH @QG LV SDWARI DQ IMDQG Z KIFK Z DV



FUHDWG Z KHQ WH WYHUZ DV FDQDO HG IQWHOW - W FHQXUY W P DNH IWQDYLI DE®! 7KH

MDQG LV EHE HHQ WH FXUWHQAP DIQ) RW FKDQQHIDQG WH RU ICDORG WYHU) RW FKDQQHO
DQG SWRYIGHV D YARCY LGOH WHXIHDZ D, IURP \H P RUH H SRVHG VHRIRQY Rl \lH UYHU

* UHHO & RUIGRY <RUN FROMDXHV \R
VAYH IRU P RWH ELJ.JHU EHARUDQG
P RUH RRIQHG XS J UHHQ VSDFHV DQC
IQUDYHY FRQMHIYQI QDMUH Z KIO
VXSSRWQI RXUFRP P XQUHV 7KH
* UHHQ & RUIGRWY 5 LYHWY DQG

) BRGSOIQV SIRMPWIXQGHG E\

1 DARQDO RWHY + HIMII H ) XQG
FRQIOXHV \R EH VXFFHWIXQAQ
EUQIIQ) FRP P XQWAV DQG OQG

P DQDU HWY \RJ HWHUWR [P SURYH \WH
P DQDU HP HQWR! Z LG0H KDEMDW
DRQJ RXUUYHWY DQG EHFNV

P SIRYHP HQW DUH EHJ IQQIQU \R

P DNH D SRVMYH GILIHIHQFH R

IP SRUWIQWISDUDQ VSHFLHV VXFK DV
7D\ EHHV®I DQG Z DMUYRG!

Q$SUD  ZHWBUWMG DQHZ SIRMPWRFXWQJ RQ 8 UEDQ* UHHQ & RUIGRLY \WDQNV \R
IXQGQJ IURP \WH 1 DIRQDO R &RP P XQW ) XQG &P DM $PIRQ) XQG 7KLY SURMFWY
EHQ) GHDHUHG 1Q SDY@HYKIS Z W & W Rl <RUN & RXQFIODQG <RUN & DUHV DQG DSS@HV RXU
VXFFHWIXCF UHHQ & RUIGRWY DSSURDFK \R QXP EHURI XUEDQ FRUIGRY DFLRW <RWN $ Z HH\D
7KXWGED DVMLORRQ VHWIRQ URIWA DURXQG WH XUEDQ FRUIGRY H DP S®V Rl WH Z RN
IQFOGH FUHDIY QHZ Z LG EZ HUDWHDV DV SDWRI <RIN: DO IQUBRP  GHYHBSIQJ \WH Z LG0H
YDOH Rl 1 RW 6 WHHW DUGHQV IQFOGIQ) P DIQEIQQ) WH IGDI HFRA WP \VHH SDIH
UHMRUQI J IDMDQG KDELIMRQ ) RW , MDQGY DQG 6 RDUG\ WP V J UHZ D\ V. FUDIY QHZ

Z |@0H KDEMMDFURW WH 6 FDUFUIRIVDUHD Z MIQ \WH O LENBU DM 6 WD, FRUIGRUDQG VA \WH

WDIQQ) IRURUINO XVHXP * DIBHQV <RUNO IQAMUDQG & KXUFKHV & RQHYDMRQ 7 DO EHIAL
P DQDU H WHUFIW FHQMH OQG IRUZ [G0H

$QRIWHUQHZ SIRWIPWRUWLY \ HDUZ DV RXUIQYROHP HQMNQ WH <RUNWVKILH DQG + XP EHU/ RFDO
3RIA ,QQRYDIRQ 3DWEHUKIS <3,3 7KH8. 5, IXQGHG SURMPVEXIGV RQ\WH H M P XQ/
VHRARUIDCSDMZHWKLS Z RINQ) EHE HHQ DFDGHP ID ®FDQ) RYHUP HONDQG FRP P XQW

RU DQVDMRQY [Q < RUWKILH DQG WH + XP EHUDFIRW WH 0 D\ RIDGE:RP ELQHG $ X\KRUMAV
<RUNDQG 1 RW <RUNWKILH + X@DQG ( DWBIGIQ] 6RX\M DQG: HWERUWKILH * UHHQ
&RUIGRY <RUN Y D SOFH EDVHG GHP ROMIDIRUSURMPWRUKH 6 X\MBIQDE®! / IQJ 1QD

* UHHQHU( FRQRP\ ZRUWSDFNDUH : HZ I@FH VXSSRUWMG E\ Z RUN SDFNDJ H SDUGHY
6\RFNKRE ( QLRGP HOVQAMAM <RUNWKIUH DQG + XP EHUS @ DWW &RP P MRQ & W RI <RWN
&RXQFIO* UHHQ ( VWMV 6 KHILHT R WAMADQG GHP ROAMDWM \IWH YDBH RI [P SURYHG NQRZ BIGT H
H FKDQI H [Q IQFUHDVMQ) QDWUH BFRYHY DQG XVH ;@ <RUN\R GHP RQADW D P RGHR

FRP P XQW FRQQHAMG QDMUH UHFRYHY WDWP D EH DGDSWMG DQG DSS@HG 1Q RIMHU
FRP P XQWAV 7R HQDE®! XV IR GHOHUWH H SDQGHG * UHHQ & RUIGRLY Z RINZ H XQGHWRRN D
AT UMVAKPUMUQ) DQG UHFUKWR HOVBKDVH IQFGGIQ) WH IQRRGXPIRQ R 6 HQIRU2 [1IEHUURGN
LQWH * UHHQ & RUIGRY \MDP



, FZ BO AN FOUX O

. JOIN JIJOH X BIW- o o

SDFNDJ LQJ

NJ Rl 7D ®Y

7HD SDFNDJ LQY

NJ Rl EIVFXWY

SDFNDJ
\RQQHV RI EXVIGHW DQG <@
UMGHUPO UHA FIY UHA\ FOBIG DV SDWRI RXU” GILIEEXGOWR
FR@IMG DQG KDQG VRUMG UHA\ FOU P DMIDY

\RQOHV R WA\ FO FROFWMG
1Q RQH Z HHN RYHU& KUMR DV
RXUDYHIDIHLY _

UHGXPIRQIQ HQHU\ FRQUXP SMIRQ IRUFKDUI LQJ \KH
HOPWE U\ FOQ YHKIEGN QRZ \WDWKH DUH \ARUHG
DWD FROUMMQARMP SHIDWUH 1Q\WH QHZ JDUDIH

SDWFLSDQMKRXWY
&CPU FBY e

DR

Rl SDMFISDQN IHHOKH QHHG Rl SDMFISDQN IHHC
BW KHS IR HOHZ KHH P RUH FRQQHPWG \R
EHFDXVH\WH FRP H\R 6L IENV RWHUSHRS®!
( FRIMHIDS\ KRXAWR P HORUQ QHZ IHHUDD \R RXU
JURXSV KHT RG IRUP HQIICKHDIN ®J J HG ( FRKHIS\ VHYIEH
D ZHHND EDWYV Z W SDMFISDQN o)
DGGMRQDY FRWHDS SDWFLSDQN DRYHO ( FRKHIS\ JWRXS
JURXSV KHT RQD HQI DU QI IQRXU WSV KHG

VHDVRQDCEDUVY ( FRKHDS\ JWRXSV \KIURXJ KRXVWH\ HDU



SEVIBUPO

FKIGUWHQ DQG \ RXQJ
SHRSGI DWHQGEQ) RXU
"% UHHQ/ HDGHWAL DPVYM¥AN

Rl SOFHV DARXUKREED:
FAE SOFHV JIYHQWR &Z
LCFRP HIDP 101V

( SFO DPSEPST

KHARUHY Rl @QG Z RUNHG

DFURW [RUCDWUH
UHFRYHY

QGHZ VMV Z KHWH
Z DIMUYR®G! Z HH IRX(QG
RQ WH FRUIGRY/

QGHZ RGNV Z MIQWH* UHHQ
&RUIGRY \WDP R VXSSRWYKH
GHHY Rl QDMUH WHFRYHY

HGXFDURQDQ) URXSV
DQG VMWRQV KHG

GlUIHHQMQURWP HC
JURXSV SDWZHIHG
Z W IQ<RWN

GXUQI \WH %) &RP P XQW
&KDBQIH 1Q IRXUZ HH\V

YROQMAYIRP  GLIHHQW
RU DQVDIRQV J DYH

KRXY Rl YRGQM
P H VSHOARYHU

VMMV DFURW
<RWN

\DQA EHHV®I IRRG SOQV
SOQMG \R FUHDW DQG [P SURYH

\BOA  EHAVBI KDEMDW
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Q RXUSURUMW DV DWDP Z DV R IRFXV RQ FRQVRIGDIQ RXUJ URZ \K RYHUWH QW
IHZ \ HDLY 7 KDQNV R WH FRQOADFVZ W & W RI <RUN & RXQFIOKDWY RXUBQ) HWY HAVDQG
JDQQ) DSSURYDARURXUFXWARP J DUDJ H Z H VRN WL RSSRUNQW R UHD® IRFXV RQ.J HWY
\WH EDVIEV W KWAVR \WDWQ FRP 1Q) \ HDWY Z H FDQ FRQIDXH R H SDQG RQ RXUSUHYLIRXY
VXFFHWHV

7R GR KLV Z HKDYH KDG RXUQHZ J DUDJ H EXIGVDQG SO\ HG Z W \KH IQMOQDOD\ RXVWR P DN\H
IXQRRQDY RUNVSDFHY VARUDI H IRUMP V @\H UHSOFHP HOAER] HV DQG \R NHHS WD VDIH DQG
DFFHVWE®! SOFH \R VWRUH DQG FKDU H RXUYHKIE®N %HQI DE®I R VARUH RXUYHKIE®N RXMGH
Rl WH J DUEHQ KDV IQFUHDVHG VARUDI H FDSDFIW IRURWHUWDP V' DQG [P SURYHG RXUHIIIEIHQR
DV ZHDWHQRZ DEGI\R JHWDOYHKIE®N IURP RQH GBFDIRQ IQAMDG RI KDYIQD \WHP  VSUHDG RXW
Z KHIHYHUMHUH LV VSDFH + DYIQ) D GHGIFDWG VSDFH Z KHUH Z H FDQ FDUY  RXWIRXWOH

P DIQMQDQFH DQG ED®! IRICKDV DOR KHSHG \WH WDP P DVWYHD

2 YHUWH \ HDU7 HUDR\ F®! KDYH J UDGXD@® SKDVHG RADQG FBVHG GRZ QP DQ. Rl WHUP RW/
SRSXOUVFKHP HV $V D UVX@OZ H-YH VHHQ D W QUEDQAGHFUHDVH 1Q WH QXP EHURI SHRS®!
DIWQGIQ) RXUGLRS 1Q VHWIRQV DQG \WH YROP HV Rl Z DVM EURXJ KVWR XV DQG RXUSDWGHU

GFDIRQY



7KL\ HOUZ H IQYHWMG 1Q QHZ VRI DUH \WWDWY KHSIIQJ' XV [P SURYH HILFIHQR RQ RXUURXWMV )\
D@®Z V XV R \WRUH DOSDSHZ RUN UHDWIG W RXUEXMOHW Z DAWM FXMRP LY VFKHGX®I

FROPIRQY UHSRWBAXHY DQG J HOHIDM IQYRIFHV

© HKDYH DOR EHHQ lOYHAID) LQRXU
SHRS®! 7KUWH Rl RXUMBI KDYH
DIWMQGHG P HQBCKHDAK DVAZ RUN 1A
DIGWDIQQ) DQG RQH KDV DWHQGHG
GHP HQID DZ DIHQHW WDIQQ) 7KHVH
WDP P HP EHWY KDYH VKDUHG \WHU
GDQQ) DQGDVDWDP ZH KDYH

P RGLHGWHZ D\ ZHZRWDQG

FRP P XQFDW [QMED®

Q6HSWPEHU  6DP RXU: DWM
5HA FQQ) 0 DQDI HUDWHOGHG WH
DZ DBV FHUP RQ. IRUKHU& KXUFKI@

) HBRZ\KIS +HUHVWKH Z DV DZ DWGHG KHU
&KXUFKIAD HEDOIQ UHFRIQWRQ R KHUZRIN 7RZ DGV =HR : DWM + HUUHSRWWY SXEQKHG RC

WH & KXUFKI@) HBRZ KIS Z HEMWM KHUH 1L\ RX-G @\H R KDYH D WDG

,QWH FRP LQJ IlCDQFIDO HDUZ H KRSH \R EXI@ RQWWH IRXQGEDMRQV Z H YH VRIBLLHG 1Q WLV
\HDU : HZ I@EH SURDAIYHO GRNQJ IRUQHZ EXVIGHW FXVRP HY DQG HYHQW FRIIFURQY

1 RZ \KDWZ H KDYH D GHGEDMG VSDFH Z H Z I@DOR EH GRIQJ P DUINHWIHVHDUFK DQG MDY \R
OXQFK 3 UHFIRXV 3OWIF <RUIN RXUIQ KRXVH SOMIF UHR\ FO [QUWIWYH DQG Z H Z IOEH

IRFXMQI RQZ RUINQI Z W RXUUHMGHQWV VR HOVXUH RXUVHIEH P HHW \WHUCQHHGY

Q$SUD  \WH IWAMBKDVH Rl \WH

6P SOUS5 HA FO GUIMDMRQ RQ

Z ROISOFH WA FO  HOMUHG IQR IRUFH
IXUKHUSKDVHY GXH \R \BNH HIHPWO
$SUD  DQG$SUD Z I@DOR DIHRA,
GRP HWIF WA\ FO  7KHQHZ LXBV
SURYIGH D J UDWRSSRUWNQW [RUXV \R
VKRZ FDVH RXUWN@ DQG H SHIHQFH : H
Z I@FH GDGQ) E\ H DP S® OXQFKIQ) D
=HR: DVM6WL IENV SURIWDP P HZ KHH
Z H\BNH D GHHS GLYH RQWH Z DM RXU
FKDUW SURGXFHV DQG Z KDWZ H FDQGR
DERXWAMR P IQP VH\WWDW: H@EH
KHSIQ) RXUEXVIGHWHY DQG UMGHQW
QDY) DM \KH 6 1P SIS HA\ Fa) WHRWP V
DQG VKDUQJ Z KDWZ H GDW) DBQ) \WH

Z D \R FUHDM UAVRXUFHY \WDWDQ, RQH
FDQ XVH VR UHGXFH \WHUZ DVAM [P SDFW


https://www.churchillfellowship.org/ideas-experts/ideas-library/towards-zero-waste/
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7KHGWL IENV: LGZ DFK JURXS KDYH P HWZ HHN\D \R
UHFRUS VSHFIHV RQ \WH QDWUH UAVHYH VIGFH 7KH
VSHALHY QMFRQIDXHV \R J URZ 1Q0 DUFK

Z KIEK IV \MABP HQAR \H H SHWYH DQG GHGEDIRQRI
WH YROQMHY 7KH KL K@ KWRI \IH \ HDUZ DV \WH
FRQILP DMRQR! :  KIM MU+ DIAN-DN EXWHUEHY 1URP
\WH \P D@5 VK WHH EHKIQG \WH' DI RQ 6\RQHV 1Q - X®
ZKHHWH 1HHG RQKRCH GHZ ) IWMWRXQGIQ Y
D8. YARGYHWW $ FURQ 3 OQ SURWY VSHALHV

“ 9 XQHDEGH QDIRQD® DFFREQ) \R ,8 &1 FUMUD

"+ 1 K FROHIYDURQ SURUNY  95XWHUID & RQVHIYDMRQ
DQG LQ VHURXV GHF@H [Q %4 MO

,Q-X® DJIRUHRXYV QWBI MZ HZ DVS DND IXE\ \BIBIG Z DVS RUFXFNRR ZDVS  Z DV IRXQG
SRWHUQ) DURXQG DQG SUHHQQ) IWHDRQ D 7HDVHOBD QHDUWH' UDJ RQ6\RQHV 5 HP DUNDE®
\KLY DSSHDUHG \R EH &KW VXD UIDADQY DQRWHUR! 6\ IENV 5 HG / MAVSHAHY RUW LOD®
IRXQG E\ 0 IFKDHBUFKHUZ D\ EDFNIQ DQG FROVUGHWHG SRME® H MPWRQ WH UHVHYH
DQG D SURIW R UH I1QG 7KH Z DVS IV 1 DIRQD® 6 FDUFH$ DQG DWRFIDWMG Z MY GHDGZ RRG
Z KHUH W P DVRQ EHH KRV QHVW7 KH SKRWR DERYH Z DV\BNHQE\ 6DP  96XFNRQ

0 RN WESSIQI E\ $P\ %RZ P DQ FRQIXHG IQ\KH ( QYURQP HQA& HQWH J DUBHQ Z MY VHYHUDO
IIWAMBHFREQ]V IRUWH CDMUH UHVHYH 1 RQ P R P RW DS IQRKGHLY: DUH VRP HIP HV DV
IOMHAIY 1L QRWP RUIHVR \KDQ\KH P RV \HP VHOHV DQG D SDMEXO®D CRWE®! H DP S
Z DV D IHP DBI5 KIQRFHIRV %4HV® 6 IQRGHQAIRQ R GGUEXP 7KLY EHAV®I LV XQFRP P RQ
QDIRQD® HVSHFLD 1O WH QRUK  DQG IW GLYDH IHHG RQ URNI Z RRG Z KI®! WH DGXAV [HHG
RQWHH VDS 2 SRIMQID® D IXUWKHUVIQGFDMRQ RI 6L IENV: H FHIIQWEHDGZ RRG KDEMDW DV
\WKH VI P DXUAV

$ QRWHUJI HHWDGSIHFH RN QHZ VR KL K@ KWQ KLY UHSRWMY SHURG Z DV \WH FRP SGMRQRI D
GRFXP HOMHQMBIG f DEMW VSHALHY DQG HFRB®J\ RI 6 WL IFNV- R EH DGGHG \R \WH Z HEVIWM

DQGANHG ZUWMQE\ 6DP %oXFNRQZ MK IQSXWURP WH Z IGHU: 1@ DUWK J URXS

$1J FO 40FCCF BCE &OPNWWHIEBM  PQIPSIOH

VKDV EHHQ D\ HDUR! J URZ \K | RURXUFIMY HQ VFLHQFH DQG HFR®J IEDCP RQWRUQ) Z RUN IRUWH
* UHHQ & RUIGRY SURMPWA DYIQ) D GHGIEDWIG ( FR®J\ 2 1ILEEHUKDV D@RZ HG IRUP XFK J BDMU
FRRUECDIRQ DQG MRICHG XS Z RINQJ Z WY SDVZHY 0 IWDQGD KDV EHHQEXWA GHYHBSIQ
SDUHWAKISV DQG UHFKIMQ) FIMY HQ VFHQIMWYROQMHLY W VXSSRWRXUZ RUN DQG KL KO KW
KDYH IQFOGHG



+ : DMUYRGN EHQ) UFRGHG RQ7DQ) + DOYHFN DWW X@5 RDG 3DUINDQG' HZ HQMRUSH
DQG RQWH 5 LlYHU) RWDW HWAL RRWDQG : @7 %DQN $ @MV Z KIFK KDYH VHHQ
IP SURYHP HQW LQ\WH P DQDI HP HQWDV SDIWRI \WH 5 LYHWY DQG ) ®RGSOIQV SURMFW

¢ 8 QGHYINQJ * UDWDQG 4 XDDWV 6 XWYH V DFURW D VHUHV RI * UHHQ & RUIGRY VWMV \R
FROPWEDVHIH GDIB\R P RQUWRUDQG [P SURYH P DI HP HOW

e 0WDQEDDQGLIFRD: DB XQGHWINGQI D\ HDUSWRIWDP P HRI ) BRGSOIQ0 HDGRZ
$P EDWDGRUMDIQQ) Z W WH ) BRGSOIQ0 HDGRZ 3 DUHYAKIS 7KH VN@ \WH DUH
GO IQFOGH EREQFDY'  DQG IBRGSOIQP HDGRZ VXWYH \WFKQTXHV DQG Z I@BURVIGH
XV Z W \WH UHVRXUFH VR EHARUXQGHWENHQ UAMRIDIRQ SURMPW 1O \WH [ X\WMUH

o 6XFFHWIXQGHIYHY RI D7DV 9%4-HH@ + DELIVG XMBELDN UVHDUFK SURMIPWNG SDUGHWYKIS
Z MY WH 1 RW DQG ( DAWERUWKILH ( FR®JIEDO DB & HORH 8 Q) H M) GDWB DQG
NQRZ BIGJHR! 7DQW EHHVBI UHTXIUHP HOW \WH UMVHDUFK. SURMIPVKDV SURGXFHG D 7DQV
EHHV®! KDELDVWXLBELDN \RROR KHS \R IQRUP KDELBMWFUHDURQ DQG [P SURYHP HQWZ RUNW

: P $BIFTA#HSPN N VOIZ $1 BNROH-

,Q SDUGHYKLS Z W <RUN&DUHV DQG & W Rl <RIN&RXQRIO&<& WH W %) &RP P XQW
&KDWIQIHZ DVKHG RYHU  Z HHW Q6 HSWP EHUDQG 2 PREHU2 YHU  YROQMHY ILRP
@FDOHP SE HY DQG ERW XQYHWAMAY YREQMHUHG RYHU KRXWY Rl \WHUWP H\R FKDQJ H
OQGVFDSHY FRQOHAID FRP P XQUWEAV IQ\WH 1 RUM 6 RX\K ( DWDQG: HWIRI <RUNWURXI K
OWH  YROQMHUQ VAWRQV\RRNSOFHDFIRW ~ VMMVZRINQI ZMW  EXVIGHW
SDUEHY ' XUQI \WHP RQK ZHZ HHGHG GXJ UDNHG VA \WHG FUHDIMG P HDGRZ V' SIENHG
QWU VRZHG NJ Z G BZ HIVHHG DQG SOQMG DIRXQG SOQN DQG EXEV\R P SURYH
WH VWY 2 QH R \WH ELI I HWXFFHWHY KDV EHHQ FUDI] D QHZ Z IGIGZ HUDUWHD RQ D NH
DUD Rl \WH FIW Z DOV 7KLV IV \WH IR D VHUHY RI KDEMBWWE SURYHP HQN DFURW <RUNV
KIVRUE FIW FHQWH ERXQGDY 1Q SDWZHWYKIS Z W & W Rl <RUN & RXQFIOFDMIG <RUN: DIV 1Q
%BRP 0 RUHIQRUP DIRQFDQ EH IRXQG KHHKWBY ZZZ \ RWJRY XN<RWN DO.QUBRP

NPBLICH &P TZTURN

7KH J WDQG IIQDBI R WH %4) &RP P XQW & KDBIQIHZ DVWHOXQFKRID P IGDIY

HFRV VWP KDELBMRQ \WH WYHU2 XVH Z KIEK KDV EHHQP DQ. \ HDWY IQWH SOQQQ)  7KH
OXQFK EUQI V \RI HWHUUHSUMVHQBAYHY DQG YROQMHY IURP RU DQVDMRQY DFURW \IH FLW
ORGQMAY ILRP WH NH. IXQGHUSYLYD 6WL LENV DQG <RUN & DUHV KHSHG DWHP EGI DQG SOQN
WH HFRV WP 7 KH \MKFUMUH Z L@BURYIGH
\WH FRP P XQW 1Q WH & W & HQMH Z WK D
OWQ HOMURQP HQEARFDCSRIQAZ KIEK Z L@
HYROH DQG JURZ RYHUMP H 7KH SRQRRQ
QH VKPXUA Z LOKHS P SURYH Z DIMUT XDDW
DQG LQFUHDVH EIRGLYHWAW DQG YHI HEMRQ 1Q
\WH UYHU Z KIFK Z [ODWIDRWZ [GOH WDWDYH [Q
DQG RQWH 2 XVH 9% LORRGXFIQJ P RWH
QDMUDY. HBQG KDEMIW DTXDUE QH Z LOEH
HQFRXUDJ HG W 1HHG DQG VKHIMUDURXQG WH
WIKPWUH DV Z HODV J IYIQJ EILGV D SOFH\R

UHADQG GHVW



https://gbr01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.york.gov.uk%2FYorkWallsInBloom&data=05%7C02%7Celiza%40stnicks.org.uk%7C5c6cba76f6404824f01e08dda1ba97ea%7Cd2e16d2836934fb4ac226642d8330757%7C0%7C0%7C638844544996243462%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=pBUhd%2B2ExV45qCBi6dsrwgv%2BU4P9vChL%2FTk2e%2FKlP9E%3D&reserved=0
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2 YHUWH SDW\ HDU Z H KDYH IRFXWHG RQ
IQFUHDMQ) RXUFDSDFIW KDYIQ) EHHQ RYHU
VXEVFUEHG DQG FBVHG \R QHZ UHHUDY IRUD
SHURG : H IQFUHDVHG WH V] H Rl RXUNWDP
DGGHG QHZ JURXSV VXFK DV 6 Z HHWE KHA@XVWDQG
6@Z ) UMY  LQFUHDVHG RXUP HQRUQJ FDSDFW
DQG GHYHBSHG RXUSUR] WDP P H DFURW \KH FIW

QL BFDIRQY

7KH FKDQI HV Z H P DGH DIZ HG XV \R UH RSHO\R
UHHUDO 1Q - DQXDY 7KV Z DVH FMQ DQG

\WHUH Z DV FROVUGHDE®! LOQMMHVNQ \KH SURI UDP P H

QRWRQD IURP VRFIDCSUMVFUEHLY DQG VHD UH HUHY

EXVWDOR IURP P DQ. RU DQVDMRQY DFLRW WH FIW KL K@ KW \WH FRQIDXIQ) QHHG IRU
SDWFISDQW DQG GHP ROAIMQ) \WH VAHQI W R \WH QNV \WH SURMPWKDV EXLEODFUIRW WH FIW

' XUQ) KV SHURG Z HKDYH DOR P DGH FKDQI HV R KRZ Z H DGP IQMMUKH SUR UDP P H
HOVXUQ) \WDVWZ H DU DE®I VR JURZ VDIHD : HIP SGP HOMG\WWHXVHRI DQHZ &50 &KDUW
/RI KHSIQ) XV \R VAWH-DP @QH RXUUHHUDCSURFHW \ARUH RXUGDW P RUH HIIFLHQ® DQG

P RQWUWHQGV [Q J URXS DRW P XFK P RUH HIHAYHO

: HKDYHKDG P DQ. KLJ K@ KW IRUSDWFLSDQN \MURXJ KRXVWKH \ HDUIQFOXGIQ) RXUZ RUNZ M
\WH <RUNO [OAMU <RINS$WY DI DQG <RINO XVHXP  7KH NQGOD LOYIWMG RXUS W/OVHG
SUDIYH: UMD JURXS \R YIMWOXP HIRXV WP HV IQFOIGIQ) \R \WH H KIEMRQ R FRP P HP RIDM
\WH ILUH DAKH O IOAMMU  \ HDW/ DJR 2 XUSDWFISDQWV SDMEXOUD HQR HG BRNIQI DAWKH
DUFKLYHV UHDMZ) \R \KLY

© RBVIRP WH: 1@ ERRNJURXS Z HIH IRWMQDWM \R KDYH D YMWURP
D <RUN EDVHG DXWRU . DU Q7DQQ Z KRVH ERRN” 6 HDJ @Wi1 \WH.
ZHHUWDGEQ) 7KH IHHGEDFN Z DV Z RQGHUXCZ W J URXS P HP EHWY/
EHQJ IQVSIHG\R Z UM . DM Q QRMG \WH Z DUP \W R \WH JURXS  DQG

\WH VXSSRUYH HOVILRGP HQW

2 XU IVFRYHUL DIMUH J URXS KDYH DIWHQGHG QXP HIRXY QDMUH LQVSILHG

WISV IQFOGIQ) WR' DE\ ) RUWWD SIFQE DW- RZ \VKDP 0 1@DQG D\US

\R 7HP SGI1 HZVDP  7USV DUH DZ D\ V Z HOUHFHYHG B\ SDWFLSDQWV DQG

JLYH RSSRUNMQW \R H SBUH VRP HZ KHH QHZ IQDVDIHZ D 7USV DUH RQH H DP S®I Rl RXUFR
GHVLJ Q DQG IHHGEDFN SURFHW Z KIEK 1V DVWIH FRUH RI \H SURMIFW



&CPU FBQZ O U F CPN N VO1Z

7KH SDWY HDUKDV VHHQ D QRE®! LOFUHDVH LQ RXUSDIZHIKLS Z RWN : H KDYH VAHQ) WHQHG
RXUH DM @NV Z W WH GFDOFRP P XQW DQG GHYHBSHG QHZ SDIVGHWKISV Z KIEK KDYH
DAEBZ HG XV \R DGG YDOXH \R RXUSURYIMRQ IRUWH FRP P XQW DQG WHDFK QHZ SHRS®! : H
FRQIXH VR GHOYHUD J DUEHQQI JURXS DV RW 3 DUN DERW HQAS NH VXFFHW R KLY
SURYIMRQ KDV EHHQ WWH WDQVMRQ IRUSHRS®1 W NRIQ RXUZ IGHUSUR] LDP P H D/WKH SRIQAR)
GVFKDUH

2 XURXWHDFK DQG \BMIMUSURI UDP P HV KDYH SURYHQ R EH D VXFFHWIXCZ DV Rl EURDGHQQ)
RXUUHDFK DQG D@BZ 1Q) XV VR Z RINZ W QHZ SDMFISDOQW : H KDYH GHIYHUHG \EMMUVHMERQY
DVWDURXY RU DQVDIRQY DQG FRP P XQUV VWD)V DQG WL FRQIDXHV \R EH D SURUAY IRUWH
SWRIWP PH $QH DP SGIR WLV IV RXUZ RUN Z W \WH 8 QUBUDQ & KDSHOR GHOYHUD

&RP P XQW ( FR DPIRQ HYHQWRUWH IQMUIDMK FRP P XQW  7KH HYHQWDZ \WH J URXS HQR\
Z DOV RQWH QDMUH UVHYH SRHW UHDGIQI YV FUDIMDRIYMIAY DQG VRQI'V DV Z HOVKDUQ) GIQFK
\RI HWHU

2 XU: DWP 6SDFHVJURXSV IXQGHGE\ &IW Rl <RUN & RXQFICDQG GHOYHUHG \MURXJ K \WH Z IQMU
P RQKV Z HIH VXFFHWIXQQ KHSIQ) XV VR BDFK QHZ FRP P XQUMIAV 7KURXJ K \WLY SURIWDP P H

Z H FRRUBIQDWG RXUHIRW Z WK
<RUINO RVTXH\R D@BZ XV \R

P O IP IVH WH SURYIMRQ DQG DYRIG
GXSTDIRQ 2 XUUHDI HG DQG
ZHBRP 1QJ JURXSV Z HH Z HD
DIWMQGHG DQG SURYIGHG D Z DUP
VSDFHDQGOQFK IRU ~ SHRS®!
IURP DWQIHRI FRP P XQUAV

7KW\ HDUZ H KDYH EHI XQ\WR
GHYHBRS ( FRWHWDS\ DWKHO HQRO
+ HDON + XE & OUHQFH 6 WHHW

7KLV FRQQHPIRQ KDV P HDQWKDWZ H DUH GHIYHUQ) DV SDWRI <RUNY FRP P XQW P HQBICKHDAN
WDQVIRWP DIRQ SOQV DQG Z IMHDEG! XV \R VXSSRWP RUH SHRS®I JRIQ) IRWZ DBV

7KH SDWY HDUKDV EHHQ RCH Rl WDQUMRQ Z W QHZ AR FRP 1Q) RQERDUG ERW! 1Q GHIDYHUY
DQG P DQDI HP HQAR! \WH SURMPW/ INH RXUWDP - RXUQXP EHURI VMWRQV KDYH JURZ Q DQG ZH
DUH GHIYHUQ) P RUH \WDQ HYHUERWW D6 WL IENV DQG Z IGHUDIHG : H VHH GHYHBSIQI IXWKHU
RXWHDFK NV VRP HMIQ) Z H Z LGFRQIDXH \R H SEUH R KHS WRVH 1Q GLIHHQADWDV Rl \WH
FIW DFFHW QDUMUH EDVHG Z HEEHQ) VHYIEHV

Y S
, \WRXJ KW Z DVQW RRG Z I\ Z RBV 9%X\WKHUH Z RV DUH SRZ HUIXO<RXU
\WRXJ KW P HDQVRP HWIQ) ( YHQ IXWKHUWDQ \WDWA RX P HDQVRP HWIQ) KHUH

7KDAY SUAR UDUH\R 11QG
—99




, FZ BO NN FOU
SEVIBUPO

VKDV DOR EHHQD YHY EXVA \ HDURQ RXU( GXFDMRQ 3 WRI WP P H 7KL\ HDU Z H KDYH FRQIXHG
\R GHIYHURXUL DUH $ GYHQMUHY SURI WDP P H DV Z HODV H SDQGIQI RXUHGXFDURQ RITHAR SUH
VFKRRODI HG FKLGUHQ DQG IDP LOHV WURXJ K RXUL DMUH 7RW SURYMRQ $V Z W RXUZ IGHU

( FRWHIDS\ SWRIWDP P H SDU@HYKLS KDV EHHQNH \R RXUGHYHBSP HQW WL\ HDU DQG Z H KDG
\WH SEDVXUH Rl KRAWQJ JURXSV ILRP D YDUHW Rl RWHURW DQVDIRQY [QFOGIQ) VFRXW J URXSV
DQG IDP 1O DRYMAV IRUS HXJ HH SFURQ<RUIN 5$<  DQG <RUN 7UDYHLY 7U0MV:  HKDYH
FRQIOXHG W IRU H BHDMRQVKISV Z W &FDO RX\W SURYIMRQ VFKRR® DQG FRP P XQW J URXSV
GHIYHUQ) DZ DUHQHW \BOV DQG RXWHDFK VMWIRQY 7KURXJ K RXUHGXFDMRQ SURI WP P H ZH
KDYH VHHQ\ RXQJ) SHRS®IJ URZ 1Q FRQIGHQFH HQI DI H 1Q.J URXS DRIV DQG GHYHBS WHU
NQRZ GG H DQG XQGHYABQGEQ) RI CDWUH FRQVHYDURQ FTP D DQG \WH HOVILRQP HOW

( §FO - FBEFST

7KV SIRIWDP P HIV IXQGHG E\ 7KH 1 DIRQDO RWAY

&RP P XQW) XQG DQG) RRG ) XQG DQG LV DIP HG DW

HQI DI LQ) FKICUHQ DQG \ RXQJ SHRS®! LQ WH QDMUDO

Z R EXVWDOR HTXISSIQ) \WHP Z W \WH NQRZ BIGI H

DQG VN \R SURMPWDQG FDUH IRUWH HQVILRQP HQW 7948,

7KHJ URXSV FRYHUD IDQJH R WA IRP IRFXVHG
FRQUHYDIIRQ Z RUNVR HQJ DJ HP HQAWURXI K SO DQG

GVFRYHY : HHQIDIHZ W * WHHQ/ HDGHY \WURXI K

Z RUN Z W DVMUVFKRRQJ URXSV  DEMIDWYH HGXFDUIRQ

SURVIGHY XQLRWP HG RU DQVDIRQY VXFK DV FXEV

DQG EURZ QHV DV Z HODV IXQQQ) \BR FRP P XQW

1 DIMUH $ GYHQUMUHLY SURJ LDP P HV RQH DIP HG DWDP [0+

DQG DQRWHUDIP HG DAEDEIHY DQG VRGGBLY ,Q DGGMRQ WKLY Z H Z RUN Z W \DIQHH \WDFKHLY \R
HTXIS IX\MUH HGXFDWRLY Z W \WH VNQ \R HQJ DI H FKLGUHQ J UHHQ HGXFDURQ 7K1\ HDU Z HKDYH
HYDIHGRYHU  LQGYIGXDO RXQ) SHRS®I LQWH * UHHQ/ HDGHWY SURJWDP P H

) PNEBZ DWCT

2 XU+ REED. &OEV DHIXQGHGE\ + RTED:
$PYMAV DQG ) RRG) XQG DQG 1 DIRQDO

/ R &RP P XQW) XQG 7KHVH KXJHO
SRSXOUKREED, VMWIRQV HQJ DI H IDP LoV
DQG\ RXQ) SHRS®! [Q VHDVRQDADWUAH
EDVHG DRYMV Z MK \WH P DIRUMV RI XSVENH
IURP 1DP IOV RQ®Z IQFRP HV ( DFK
VHWIRQ IQFOGHV D OGQFK FRRNHG RQ \WH
FDP SIIUH DQG D@Z V IDP L0V \R GHYHBS D
GHHS QDWUH FRQQHAIRQ 7KLY\ HDU Z HKDYH
GHYHHG KRIED FOEVZ W D\RIR!
DWQGDQFHV RI ZKIFK  DUH HIJ LEG IRUILH
VFKRRCP HDY



" VOESITIOH BOE FWFOU

© HKRWID IDQI H Rl HYHQW \WURXJ KRXVWKH \ HDUMR HQJ DJ H Z W RXUFRP P XQW FHBEWDWM \WH
FKDQJ Q) VHDVRQV DQG WDIVH IXQGV R FRQUDXH RXUYDODE®! Z RWN

2 XUDQQXDGH XUMP Q) D\ UH\RRN SOFH 1Q 2 FREHUDI DIQ WLV \ HDU GHVSIW \WH Z 103 FRQGMRQY DQG
WDIQ\RZ DBV WH HQG Rl WH HYHOAVZ HZ HBRP HGDUIRXQG  DWHQGHHV R \KH QDWUH UVHLYH IRUD IXQ

DIWAORRQRI FRP P XQW IXQ HQJDILQJ Z W RIHURL DQVDURQY \WURXJ K MBI [XQGEUDIMQI DRVYIMAV
DQG @QHP XVIE : HDUHJ IDMXOR / DIP HUE\ & OURQ+RXMQJ * URXS IRUVSROVRUQ) MV \ HDLV

HYHQN

Q' HFHP EHUZ H KRWMG <RUNV 5 RFN & KRIUIRURXU:  [QMUG RQJV IRUDQ DR RVSKHUE HYHQQ) Rl
&KUMA DV P XVE DQG UHUAVKP HON' 2 XUDQOXDAXQGEDMQ) FHEEK Z DV SRSXOUDV HYHU VHH WH
SKRREHBZ ZIW)IGGBLY: UHFNFHIGK EDQG KHSIQ) XV\R DVHRYHU...  LQUENHWOBNV 1Q
) HELXDW

6/ RQHRI RXUWR FO SURSHWAV YHY NQGD QRP LODWG XV DV \WHUFKDUMW Rl \WH\ HDU 6 \BII IURP
DFURW \H RU DQVDIRQ Z HUH IQYIWG R DQ DZ DBV HYHQQ) [Q0 DQFKHWMU : H DUH VR J UDMXOR RXU
P HP EHWY DQG UHJ XDUGRQRY Z KR VXSSRWXV DQG VKDUH RXUYIMIRQ R VHH <RUN DV D FIW Z KHUH
SHRS®! YDOH Z LGOH \WH HOYLURQP HOWDQG HDFK RWHUHT XD@® \R VXMBIQ D UFK DQG KHDEK @H IRUDD



- PPLIOH Bl FBE

" BT PGEDVT BS BOE /WS BTQIRBLPOT

2 XU( QVMURQP HQA& HQH FRQIDXHV \R EH D SURUMNV IRUXV P RYIQJ IRZ DGV / RRNQ) [QR ZH
DUH NHHOQ R 1LCDO/H RXUIQUDCSOQV DQG VHRXUH SOQQIQ) SHUP MMRQWR H] \WQG DQG UHRIVWKH FHOWH
2 XUIRFXV FRQIDXHV \R EH RQKRZ ZHFDQ®DG E\ H DP S®! IO VXBIQDE®! EXITV

: HNQRZ WDWIQDQFIQ) D SURMPWRIY V] H IV J RIQI \R EH D KXJ H FKDE@IQJ H IRUXV 6 [QFH 1AV
IGHQWMA 1QJ \WWH QHHG \R GHYHBS WH EXITIQ)  FRW KDYH IQFUHDVHG W QUEDQW P DNQJ MKDUGHUR
VRXUFH DQG VHEXUH IXQAQ) : H DUH NHHQ W H SBUH RSSRUBMQMAV IRUSDUGHY \R IQYHWQ \KLY FDSMIO
SURVIFW

,Q ZHKDYH D QXP EHURI O HUSURWFW \KDWZ IQEH HQMUQ] WHUILCDO HDURI P XAM HDU

JWDQNXQEQ) 2 XUSURUWW Z IQEH VR Z RUN W VXMIIQ RXUSURYIMRQ  HQVXUWQ \WWDWZ H DUH FR FUHDMQ]
Z M RXUMBNFKRGHLY DQG NH SDUGHLY WWURXJI K \WH GHYHBSP HONBURFHW

© H DU NHHQ R I XUWWHUH SEUH RXUHGXFDIRQ Z RUN Z W FKIGUHO DQG\ RXQJ SHRS®! Z W D IRFXV RQ
IQFUHDMQI RXUFDSDFIW VR VXSSRWP RUH WHQDI HY IQ \WH GFDADWD : H DUH DIP 1Q) \R HQI DU H P R
\ RXQ) SHRS®! 1O \KH GFDOQDWUH UVHYH DQG LOFWHDVH WHIUWNLY DQG XQGHABIQGQ) 1Q QDU EDVHG
ZRW



8| PXFB3F

7 OXMMHV
6 \WDWY HMIH &KDIU
-RQQ ([RQ 9IFH &KDU XQMD H-HP EHU

( P P DY%HCGAQI\WQ
(PLO&DW IWRP ' HFHP EHU
0 DD & URVE\

6 DP XHCR UKARK®A

oW |
O9IFEN. %DNH $UFKHU & (2 1URP 6 HS\WMP EHU

(@H6\WDG &(2 XQID XO

6DD$CO ( FRIWHIDS\ 2 IIIEHU IURP

1 RYHP EHU

* DQSWEXY * UHHQ & RUIGRWY

&RP P XQW ( QI DI HP HQ2 IIIEHU IRP - XQH

&KUMICH YDQKDP  ( FRWHIS\ <RXW
0 HQRU ILRP 0 D\
0 DIN&DOUGIH 5HA F@ 2 IIEHU IRP 0 D

- RODWDQ' HQWV* UHHQ & RUIGRLY 0 DQDI HU
6DP ' UBHGIH 5HR FO 2 IIIFHU IURP

- DQXDY

0 WDQGD' XQABQ * UHHQ & RUIGRY ( FR&J\
2 lIIFHU ILRP $SUD

(@ D) HIXWRQ &KDUMW 6 XSSRWY DQDJ HU
$EL* IEERQV &RP P XQW ( QI DIHP HQW

2 [IIFHU XQI) HEXXDW

0 DUD* @6 HIRU* WHHQ & RUIGRLY 2 IIIFHU
%HNL+ DJ J HU 6 HQRU* UHHQ & RUIGRY

2 IlEHU

5 DFKHOF D@( FRIMHDS\ 2 lIIEHU XQUD
$XIXWW

' DYIG+DP P RQG 5HR\ FOY 2 lIIEHU

3DARQ
. DWW 3IENHW

+ DUMRQ* UHHQ 6 HFUAY  IURP ' HFHP EHU

6 DYDQUDK * UHHQ

0 DUQD/ DP EDNY IURP ' HFHP EHU
$GUDQ/ RYHWXQUIL RYHP EHU
-DPIHBIPV

& KDUBWH + DQVRQ 5 HA FOY 2 lILEHU
$QEUZ +DSHU 1 DWUH EDVHG : HEBHQ

0 DQDUHU 0 DIMQIW &RYHU IURP - DQXDY

0 DUF + RGIVRQ 6HQRUS HA\ FOY 2 IIIEHU

&KW . 1Q) 5HA F@ 2 IIFHU

-DQHO DFND\  7KUMIQ) DW RWN2 [IIFHU

0 DHYHO L@NHQ * UHHQ & RUIGRWY + DELDW

2 IlEHU

$ Q0D 3 HUHW/L DMUH EDVHG . HBHQJ

0 DQDUHU ILRP $SUD

( MMQH 3KITBY ( FRWHIS\ 2 [IIFHU

7RP P\ 5D@Y 5HA FOY 2 lIIFHU IURP
\R - XCH

& DWRQD 6 WDFKDQ ( FRWHWIS\ 2 [1IFHU

IRP 1 RYHP EHU

6DP 7D@U: DAM 5HR FGY 0 DQDUHU

( GDQRU7RRN\H. 6 HQRU( FRIKHIS\ 2 lILEHU

0 DUKD 7RRNH. 5 HA\ F@ 2 I1IFHU

1IFRD: DG 6HJRU* UHQ & RUIGRY

2 IlEHU

' DYIG: DOHU 5 HVHYH DQG 0 DIQIMQDQRH

2 IlEHU

6\MDW D 6HQRUSHA FO 2 IIIEHU

“RH: KMH * UHQ&RUWIGRY + DEMDNV

2 IEHU ILRP $SUD



7 PNYOUFFST

: HZRXG O\H\R \WDQN RXUYRGQMHY IRUHUHOHU\ DQG HOKXVIDVP  DFURW HGXFDMRQDO
DR J UHHQ FRUIGRUMMAY SDUN UDQI HY FIMY HQ VFHQIWAN RXUHFR FUDIVMY KHSIQJ
HYHQW VR IXQ VP RRKO® FRISRUDM JURXSV  \MH QAN RHV RQ DQG Z H DUH VR J IDMXARUHYHY
VIQI B SHYRQ Z KR J HOHIRXV® VKDUAV WHUMP H DQG VN 2 XUYRQMHLY DUH D KDUB
EXQFK Z H ®YH \KDWRXUYRGQMHLY VLD RXWZ KDMYHUH Z HDWHU WDIQ RUVKIGH \R KHS

P DNH <RUN D J UHHQHUSOFH

( PWSOBCOCF BOE SJIL N BOBHAN FOU

7KH) UHQGV R 6 WL IEKROV) IHTBV IV D UHI MMUHG &,2  FKDUW QXP EHU QWHZIW
RXU& RQAMAMRQ \WH %RDUG Rl 7UA0MHV P D DSSRIQAXS VR \EZ HYH WKAMHY Z KR DUH IDMHG
E\ RXUP HP EHY DWKH $ QQXDOF HQHUDAD HHMY 7 UKVAMHY DUH VHBIPMG DQG DSSRIQIMG
EDVHG RQWH W@ \WH EUQ) R \KH FKDUMW

7KHYRDUG Rl 7 MAY DQG VHQIRUP DQDI HP HQARDP  UHI XOWD UHYIEZ RXUUMN UHI MMULQ
RWGHUR J RYHD HIHAYHO DQG P M3 DM DQ. IGHQMHG UM\ ,Q UHDMRQ\R VRP H Rl RXUKLI KHU
VFRUQJ UMV Z H KDYH P DGH J RRG SURJ UMW 1Q DEGUIHAWIQI. SRMQIDAMYXHY DURXQG VHEXUQ]

FRQIXIW R IXQAQ)  IQDQFIDO HFRQRP IF DQG SROFDAFKDQI HY H \MEDO DQG VXFFHWIRQ

SOQQQ) JRYHUDQFH

2 YHDOWH YRDEG R 7 KXMMHV RI 6 WL IENV KDYH J LYHQ FROVMGHIDMRQ VR WH P RWWAJ QULEDQW

UMV R Z KIFK \WWH FKDUW LV H SRVHG DQG VDM LIHG \WWHP VHOHV \WDWDSSURSUDW DQG
SURSRUIRCDOA WMP V DQG SURFHGXURV DUH 1Q SOFH W P MU DM \WWRVH UMNV

- JOBODBVEDUALUIFT

Q 6 WL IENV J HOHUDWMG IQFRP HRI ... DI DIQWW.. 1Q \WH SUHVIRXV
\ HDU 7RBICH SHQGIMUH DP RXQMG \R ... 7KH QHWHVXOWRI \WH
FKDUMW IRUWH\ HDULY D VXSOV R ... e TRV VXSOV IV HAWHQIDAQ

NHHSIQJ RXUUAVHIYHV (L] XURV UHDMYH R \WH LOFUHDVHG M] H RI WKH RW DQVDUWRQ

7KH RU DQVDMRQ J URZ WK IV @ HO D UHVXORI VHREXWI RXUUHVIGHQIDOHR FE@J FRQWDFW
ZIW &<& DVZHODV D SOQRHG JURZ W Rl RXU* BHHQ & RUIGRY <RUN SURMIFWD@RZ 1CQJ XV W

GHDHURXUP XFK QHHGHG QDMUH UHFRYHW Z RUN RQ HYHQ P RUH VWMV IQ <RWN

$vDZD V ZHDWHJIWMXOR RXUIXQEQI SDURHY VXSSRUMY P HP EHY YRAQMHY DQG
RXUIQFUIHGEE®! WA WDP  IRUZ KDWKDV EHHQ D KXI HO VXFFHWIXQO HDUIRUG WL IENV
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O/HMUE ROQHFW
UHB V700

&IW Rl <RIN&RXGFIO

' HSDWW HQWRU:  RUN DQG 3HOMRQY
( QHUJ\ 6DVIQIV 7LXW
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+HZRW : DG &RP P WhH

+H 6P LBI) RXQGDIRQ

+XO5RDG: DG &RP P WH

- RVHSK 5 RZ QUHH ) RXQGEDVIRQ

1 DX QI OQG

1 DMWY, QI OQG 6 SHALHV 5 HFRYHW ) XQG
1 HJKERX®

3HWP P RQ+RP HV

6 SDUN) XQG

7KH 1 DURQDO RWHY &RP P XQW ) XQG
7KH 1 DURQDO RWHY + HIMB H ) XQG

7ZR51AQIV&RP P XQW ) RXQEDMIRQ
<RUN&96
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<RUNWKILH: DU
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VXSSRUN

/ DI¥P HU
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