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$V ZH EHJLQ DQRWHU H[ FIMQJ FKDSVAUDW R\ 1V , P GHQ@J KWG VR Z HFFRP H D@RXU QHZ FXVVRP HW
DQG WIDP P HP EHW Z KR KDYH NRLQHG XV WKLV TXDWHU Z H WH VWULAKHG VR KDYH \ RX DV SDUVRI ViKH
"RV® IDP LO

7KH SDVWIHZ P RQWYV KDYH EHHQ Z RQGHUX@ EXW\ DQG RXU GHGLFDWIG WADP KDV VKRZ Q
RXWVDQGLQJ FRP P LVP HOWLQ HYHU VKLQJ VIKH\ GR 7 KHLU SDVVLRQ FRQWUQXHV VR P DNH P H SLRXG DQG
WHLQIRUFHV RXU VKDWHG JRDORI VHUYLQJ \ RX Z LMK FDUH DQG SLRIHVVIRQDQVP
,Q VKLV HGLMRQ Z H WH H[ FLWMG VR EUQJ \ RX D WDQJH RI XSGDWHAV DQG |HDWUHV Z H KRSH \ RX @ILQG
HQJDJLQJ DQG LQIRWP DMYH 7 KDQN \ RX IRU\ RXU FRQVQXHG VWXVWDQG VXSSRUW + HUH V VR RXU
RQJRLQJ NRXWQH\ RI JURZ ik DQG VXFFHWV VRJ HKHU
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7KL 1 RYHP EHU FRAMDJ XHV * HRWH DQG
* HRUWH FRP SHWAG WKH NP <RWNVKUH 7 KWHH

& XUHQWQDMRQDOWKUHDWEHYHC 3 HDNV & KDAHQJIH LQ DQ XQXVXDOFKRLFH RI

7 KH VKLHDWWVR VKH 8 . IRRVEZ HDU & LRFV [LQLVKLQJ LQ DQ LP SWHVVLYH
( QQMQG : DBV 6 FRVQG KRXW P LOXWAV
DQG 1 RUKHWQ ,LHDQG RP 7KHLW P IWIRQ VR WDLVH 1XQGV DQG DZ DUHQHW
D@IRWP V RI VWURWVP LV IRUO RYHP EHUDQG P HQ V KHDOXK
7 KHLU HI IRUASDLG RIT WDLVLQJ D | DQVDVWFE
68%67$17,%/ d DQG VSDWNLQJ P SRUWVDQW

FRQYHWDMRQV DIRXQG P HQ V P HQVDOKHDQK
© H W LQFWHGLEQ SWRXG RI ViKHLU DFKLHYHP HQW
DQG VKH P HVWDJH EHKLQG LW
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2Q W 2 FWREHU WKH ' R\ &1 6 HFXUW WWDP
SWRXGQ : RWH W3 LON LQ VXSSRUWRI %UHDVW

& DQFHU $ Z DLHQHVV 2 XU FRAHDJ XHV FDP H
VRIHWHU VR WLVH IXQGVY VKRZ VRQGDUW DQG
FHAHEWDWA D FDXVH WK\DWMRXFKHV VR P DQ\ QYHV

7KH GD\ Z DV IL@MG Z WK 1XQ DQG FRP P XQLW
VSLUWILRP D QYHQ EDNH VDG{ DQG D

FRP SHVMYH GDUW FKD@MQIH VR JXHWVLQJ ViKH
QXP EHURI VZ HHW LQ VKH NDU DQG SLFNLQJ OXFN\
QXP EHW IRUSU] HV

$ KXIH VKDON \ RX VR HYHU RQH Z KR VRRN SDUW
<RXUJHQHWRVIW HQWKXVIDVP DQG VXSSRUW
P DGH VKH HYHQWD Z RQGHU XOVXFFHVWV
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2Q VK 1RYHP EHU + HQUHWD ' R\ ®{ SLRXGQ
JIDGXDWHG ILRP 6 KHIILHG + DADP 8 QLYHWLW
Z WK D GHJWHH LQ ) DVKLRQ 0 DQDJHP HQWDQG
&RP P XQLFDWRQ D P LOWVWVRQH P DINLQJ VKH HQG
RI RQH FKDSWU DQG WH EHJLQQLQJ RI DQ

H[ FIMQJ QHZ RQH

+ HQUHWD LV QRZ SDUWRI ViKH IDP LO EXVLQHWV

" R\ 6 HFXUW / V& Z KHUH VKH UHSWHVHQW VIKH
VKLLG J HQHWDVIRQ FDUJ LQJ VKH FRP SDQ\ V
G1JDF\ IRW DU $ AKRXJK KHUFDUHHU SDVK KDV
VDNHQ D GLU I HIHQWGLLHFVIRQ VKDQ R LQD@D

H[ SHFWAG VKH KDV IRXQG D WXH SDVVLRQ DQG
SXUWSRVH LQ WH ZRWN DQG LV KRQRXWHG VR KHG
VKDSH VIKH I XWXUH RI VIKH EXVLQHWV
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2Q: HEHVGD W2 AREHU' R\ B 6 HEXUWV GLHARY
* IDQW R ® $Q8 1 IFKRORQDQG0 DN 2 j1 HEDVSHQNDQ
LQVSILIQY DQG SURGXAYH G\ 1Q/ RQGRQ

7KHGD\ EHIDQZ W HQIDIIQ) FRQYHY/DWRQY DERQIMGH
VHYHIDCR! \WH FRP SDQ. V YDOHG FXWRP HY DQ DA D\ V
Z HBRP H RSSRUXQW \R FRQQHPWDFH \R IDFH DQG

H FKDQJI H LI KW RQ \WH HYHUHYROIQ) VDIHW DQG
VHEXUW OQGVFDSH

/ DWU * IDQW $ Q3 DQG 0 DUNKDG WH KRQRXUR! P HH\Z
\WH O IQMMUR! 6 VB [RUB HEXUW ' DQ- DYV DWKH

+ RXVHV Rl 3 DUIDP HQW7 KHUGVFXWIRQY |REXVHG RQ WH
VHRXUW LQGXWW DQG WH O LOMMUV UHVSRQUELDY
IQFOGQI RYHWAIKWRI \WH 6 HEXUMY , QBN $ XWRUMW
6,5

7KH DOR KDG D FKDQFH HQFRXQMUZ W' U 0 DUH 7IGED®
03 IRUSHQWRQH 6 \RFNVEUGI H \WHUGFDOFRQAMEHOR
DQG Z HUH | RUMQDW \R DAWHQG 3 UP H O LQMMUV 4 XHWIRQY
JDIQQ) D IIIMKDQG GRN DWBDGHUKLS DQG JRYHUP HONQ
DRRQ

7KH G FRQFOGHG DWKH + RP H2 IILEH ZKHUH WH P HW
VHQRUUHSUAVHQIMYHV [URP + RP HDQG 6 HEXUMW

" IVFXVWIRQY FHOWHG DURXQG NH \RSIEV VXFK DV 0 DIWQV
/ DZ DQG \WH SURSRVHG LOARGXPIRQ R VHRXUMW EXVIQHW
TFHQ) W2 DV HQFRXUDJ LQJ \R Z VZHW WH
JRYHUP HOA VARQI FRP P W HQWR HQKDQAIQ) \WH 8. V/
VHFXUW IUDP HZ RUN

" R ®1 6 HEXUW H \WQGV VIGFHUH \WDQNV R HYHY RQH Z KR
FROUEXWG R VXFK D P HDQIQJ I XCDQG LOVLI KWKGED,

( [ SHUHQFHV @\H \WHVH  EXLOWRQ FRIDERIMRQ DQG RSHQ
GDBJXH DUH YMIOR GUYIQ) WH IO IRZ DG
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758&. 38// )25
&+3$5,7<

2Q VWK 1RYHP EHU 0 DQDJLQJ ' LLHFVRU$ QG\
1 LFKRO/RQ 0 6\ ONRLQHG GRFDOH[ VHUYLFHP HQ
UXJE\ S\ HW DQG VWRQJP HQ VR SX@D
VRQQH WKXFN ILRP %DUQVAH\ V & HQRDSK VR
WH ' RGZ RUWK 0 HP RUDO

7KH VADP FRP SGHWG VIKH P LH FKDA@HQJ H
QO MVW KRXUDQG P LOXWV WDLVLQJ RYHU
o IRU+HG  + RP HBVV 9 HWWDQV DQG
7KH 5 R\ DO%UMNMK / HILIRQ &RP P XQW
VXSSRUWZ DV LQFWHGLEM®H Z IMK GRQDWRQV
FKHHW IWRP WHVLIGHQW DQG HYHQ & DAHQGDU
1HZV IL®P L.QJ VKH HYHQW

$QG\ VKDWG KRZ P RYLQJ LWZ DV VR VHH
IUHQGV IDP LO DQG QRFDY D@ EHKLQG WH
WIDP D WXH WP LQGHURI VWK(H VWHQJ VWK DQG
XOQW Z IWVKLQ WKH FRP P XQLW

$ KXJH ZH®GRQH VR HYHU ROH LQYROY'HG DQG

VIKDON \ RX VR DA@Z KR GRQDWAG
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' R\ 1 6 HFXUW LV
SWRXG VR XQYHLORXU
EWDQG QHZ Z HEVLWA
GHVLI QHG VR P DNH

\ RXU H[ SHUHQFH

VP RRVKHU VP DUMU
DQG P RWH VHFXWH

( [ SRWH RXU VHUYLFHV
P HHWMKH WADP  DQG
VHH KRZ ZH WH
SIRWMFVQJ Z KDW
P DWHW/ P RVW
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0 LGH ' R\ & DQG + HQUHWD ' R\ G DWHIQGHG

2 ENHFVYH V ) XWUWH Rl % %' LJLVDOO DUNHVIQJ HYHQW
Z KHWH ViKH VIDP  VKDWHG YDOXDEGH LQVLI KW [LRP VKHLU
WHFHQWWAS VR 6 DQ ' LHJR IRU+ HLR & RQIHUHQFH

7 KH VHVWVIRQ KL KQJ KWG H[ FIMQJ WHQGV DQG
VWDWAJ LHV VKDSLQJ VKH IXWUWH Rl % % GLI VDO

P DUNHVQJ

$ ELJ WDQN \ RX VR 2 EMHFVIYH |RUKRVRQJ VXFK DQ
HQJDJLQJ DQG LQIRWP DWYH HYHQW 7 KH LGHDV VKDWHG
Z LGEH LQFWHGLEQ XVHIXODV ' R\ ®f 6 HFXUW
FROWQXHV VR VWHQJ VIKHQ LW P DUNHVIQJ DSSURDFK
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0 DQDJLQJ ' LHFVRU$ QG\ 1 LFKRO/RQ
FROVQXHV VR GDG ILRP VKH | LRQW WHFHQV®
WR@AQJ XS KLV VAHHYH VR GRODWA EMRRG
RQFH DJDLQ 7KLV VIP SO DFWVHUYHV DV D
SRZ HUXOWHP LQGHURI KRZ VP DM
FROQWIEXVIRQV FDQ P DNH D WXQ QIH VDYLQJ
GU IHWHQFH
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$IVAUVHYHQ \ HDW Z IMK ' R\ 1 6 HFXUW ZH
VD\ D IRQG IDUWHZ H@®WR * HRWH DV KH EHJ LQV
DQ H[ FIMQJ QHZ FKDSWAULQ $ XVWD@D

* HRWH KDV EHHQ D YDXXHG P HP EHURI WKH
WIDP FROQWILEXWIQJ GHGLFDVIRQ KDUG Z RWN
DQG J LHDWVSLUWMKLRXJ KRXWKLY WP H Z VK
XV

H DWH LQFWHGLEQ J WDWAI XOIRU HYHU VKLQJ
KH KDV ELRXJKWMR VKH FRP SDQ\ DQG WKH
SHRSM® DWRXQG KLP KL KH Z LabEH
JWHDV@ P LVWWHG ZH WH WKUAHG IRUKLP DV KH
HP EDUNV RQ VKLV QHZ DGYHQWXUH
( YHUW RQH DW R\ ®H 6 HFXUW Z LVKHV * HRW H
WH YHU EHVWIRUKLV IXWWH LQ $ XVWDQ@D
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2QWH % 1RYHP EHU ZH KDG VKH S®DVXWH RI DWHIQGLQJ VKH RSHQLQJ Rl VKH %DUQVH\
&RAMIH $ FDGHP LHV Z KHWH ZH SIRXGQ KDYH RXURZ Q DFDGHP \

WV LQVSLLQJ VR VHH VKH RSSRUXQUHY EHLQJ FUHDWHG DQG ZH WH FRP P LWHG VR KHGSLQJ \ RXQJ
SHRS® VKDSH WHLU IXWXWH Z VK FRQILGHQFH VNLAY DQG DP EIMRQ

$ ELJ VKDON \ RX VR %DUQVAH\ & RAMJIH IRUKRVMQJ VXFK D IDQVDVVE P RUQLQJ
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0 HW &KUVW DV ILRP DRI XV DW R\ &1 6 HFXUW

$V ViKH \ HDUFRP HV VR D FGRVH ZH Z DQWVR VIKDQN RXU
FQHOW SDUQHW/ DQG WDP |IRU\ RXUFRQUQXHG WXVWDQG
VXSSRUW

KHWHU Z H WtH SIRWFVQJ YDFDQWSLRSHWHY RU VHFXUQJ
DFVIYH VIVIV  ZH WH SIRXG VR KHG NHHS FRP P XQUMHV VDIH
D@\ HDU LRXQG

LVKLQJ \ RX D NR\ I XOIHVWYH VHDVRQ ILAHG Z IMK SHDFH

ZDWP VW DQG VHFXUW
+HW V VR D VDIH DQG VXFFHWVIX0O1 HZ <HDU
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