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$ 0 HWDJH ILRP / HDGHUKIS &KDBIQI HV
SDUADHUKISY DQG BRRNIQ) DKHDG

) IROMHUV 1 HZ +RSH ( WIVAV 1Q 3UHWRQVEXLD
)® G&RXQW JLYHVIDP lGHVD ZDWP VDIH
DQG GU SMFH VR FD@KRP H

2 XURZ QHU RFFXSIHG KRP H UHSDIU UHKDE
SWRIWDP EWHDWHY QHZ @H LQUR KRP HV
P DNIQJ VHP P RUH DFFHWWIE®! DQG

FRP |RU/DE®

7KH GUHDP Rl KRP HRZ QHUKILS Z DV | XAIBIG
E\ IDP LTHY WLRXJK 0 XWXDO6 HD + HG DQC

WD NH\ QHZ FROWUXPVRQ

$ UEERQ FXWQJ FHUHP RQ\ FHOEWDWG WKH
FRP SGMRQ Rl D PIORQ  XQW
DSDUR HOWFRP S®f 1Q 5RZ DQ &RXQW
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' HDU) UHQGV 6XSSRUMW/ DQG &RP P XQIW
3DURHLY/

$VZHF®RMHRXWRXU %\ HDU Z H WLHFRI Q] H VIKDW
WWKDV EHHQ RQH Rl FROWOQXHG [P SDFWR RXU

FRP P XQMHV WLJ QU LFDQWFKDEBIQI HV DQG iKH
WHDQ} DMRQ RI D QHHG IRUFKDQIH $ FLRW RXU

FRP P XQW VKKH QHHG IRUVDIH DI RUGDE®! KRXVIQJ
KDV FROMOXHG VR JURZ DV UMQJ KRXVIQI FRW
IQ@MRQ DQG HFRQRP LF XQFHUBIOW KDYH SOFHG
P RUH LQGLYIGXDA DQG IDP LOHV DWUWN Rl KRXVIQJ
IQOWDELON $WKH VDP HWP H RU DQ DMRQV @\H
RXU/ KDYH IDFHG RQH Rl VIKH P RWAGLLI LEXOM XQGIQJ
HQYLLRQP HQW LQ UHFHQWL HDW/ : HfLH UHP LQGHG
WDWP HDQIQJ 1XOZ RN LV LIDUH® DFFRP SOVKHG

Z WKRXWFKD@IQI HV  QRULY IMDFFRP SOVKHG D&RQH

* RYHUQP HQWXQGIQJ KDV EHFRP H LOFUHDVIQJ ®
XQFHUMIQ J IDQWRSSRUXQIMHY DLH P RUH

FRP SHWAYH DQG RSHIDWQJ FRW FROWOXH VR UVH
Z KL®I GHP DQG IRURXUSLRIWDP V DOR LQFUHDVHV
7KHVH FKD@IQU HV KDYH UHTXLLHG XV VR VKON
GUIHHQ® P DNH GlLIEEXOVGHFIMRQV DQG

VWHQJ VKHQ RXUIRFXV RQ LQQRYDVRQ

FRADERWDVMRQ SDUQHUKISY DQG HQUXWH Z H
FROWOQXH VR LHP DIQ UHVSROVIE®! WHZ DUGV Rl WKH

UHVRXUFHV HOWKWWHG VR XV HIYH HYDOXDWAG
SWRIWDP V' SURUMHV DQG VDNHQ D GHHS &RN
LQZ DUG VR HQVXUH Z H DLH EXIGHQI IRUGRQI VMLP

VXWLQDELDN

7 KHVH FKDOBIQJ HV DQG XQFHUBLQAHY KDYH IMMG
RXURW DQJ DMRQ : KDWKDV QRWFKDQI HG LV ViKH
UHVIGHQFH Rl RXUWDIT YROXQWAHW/  %RDUG R

' IWHAVRW/ DQG FRP P XQIW SDUQHY/ 7KHWU
GHGLFDWRQ KDV HQDE®IG XV VR FRQWOXH VR VHUYH
RXUFRP P XQMHV Z KL®I DGDSWQI VR P HHW

HP HULQJ QHHGV ( YHU VXFFHW KLJ K@ KWAG LQ WKH
SDIHV \R IRTGRZ LV D VWP HQWR VIKH FRP SDWIRQ
H SHUAWH DQG FRP P VP HOWRI VIKH SHRS®! Z KR
VHUYH WRVH 1Q RXUFRP P XQIMHV

" HVSIWM VIKH FKDEBIQU HV Rl VIKLY SDVWAL HDU RXU 1 LVFDO
\ HDULP SDPWRVDY D P LEORQ LQYHWR HQW
IDP LQHV P RYHG QR KHUEWDQG QHZ KRP H

KRP HV UHSDILHG ~ EWDQG QHZ LHQVDOXQIW

FRP SGMAG DWW(H P L@RQ 3DWN 91HZ

$SDUR HQW SURNHFW KRXVHKR@BV FRXQVHBIG
WIRXJK RXU+8"  &HUAILHG + RXMIQJ &RXQVHERU DQG
DEDWP HQWZ RUIN QHDUQJ FRP SGMRQ DWA D\ VZ RRG
+ RVSLVDOZ MK D P LORQ LQYHWP HOWR GDVM

) LRQMHULY SLRXG VR EH D SDUARI DWIWQJ 1DP LOHV
QG WHIUQHZ EHIIQQIQIV DQG SDWK VR QHZ

KRP HRZ QHUKLS RUKRP H LHSDILY/ VMDWP D\ KDYH
VHHP HG VRR IDURXWRI UHDFK ) LRP VIKH GHYDWIMQJ
IRRGV 1Q DQG Z KHUWH IDP LaHV
EDWBIG P XGVIGHY P RG DQG HQWH KRP HV

Z DVKHG RIl IRXQGDVMRQV VR D@RXUIDP LIHV DFLRW
RXUVHUYLEH DUHD VHHNIQU VDIH DIl RUGDE®! KRXVIQU
ILRP YDU LQJ VIVKDVMRQV DQG EDFNJLRXQGV : H DWH
J WDV XOWR VIKHP  TRUMXWRQD. XV 1Q VKLY NRXUQH Rl

WHYLYIQ) UHEXL@GIQ) DQG IHWRUQJ

$V Z H HQGHG WH \ HDUZ M€ D IP H RI WDQVIMRQ
WDON \ RX IRUWDQGIQJ Z VK XV DQG WHP IQGIQJ XV
WDWZ H DUH VXURXQGHG E\ VWWWRQJ SDUADHUVKLSY
DQ HQIDIHG FRP P XQIW  SKLDQWKLRSLE VXSSRUN
DQG DQ RYHWD@MVXSSRUMA WP

/ RRNIQJ IRZ DG Z H WHFRI QJ H VKDWFKDQI H Z L@
FROWOXH VR QRAWRQO® VKDSH XV EXWWKH QRQSLRI W
VHARU , QWMDG Rl VHHIQ) REWRFGN Z H VHH
RSSRUAQIMHV VR VWUHQJ VKHQ RXURU DQL DVURQ
GHHSHQ DQG H] SDQG SDUHU/KISY DQG 11QG Z D\ V VR
ELRDGHQ RXULP SDFW

: H KDYH WUHQJ VIKHQHG SHURWP DQFH P HDVXUHV
UHVHWH] SHAVIPMRQV  SURUM] HG DFFRXQUDELDN

IP SURYHG RSHUDWRQDOHI I LFIHQFIHYV  DQG LQYHWHMG LQ
VDV IHV WDWZ L@KHSG SRVMIRQ RXURU DQJ DURQ
IRUVIKH IXWXUH : KL®! WHVH FKDQJ HV KDYH QRW

DA D\ VEHHQ HDW  WH\ HQVXWH Z H FDQ FROWOQXH
VHUYLQI RXUFRP P XQIW IRU\ HDUW/ VR FRP H $V
DZD\V ZH WHP DIQ FRP P IWHMG VR HQVXUQJ KDWWKH
GHFIMRQV Z H P DNH DGYDQFH RXUP MRQ DQG VHUYH
RXUFRP P XQW Z IV LOWAJ UW

© H DUH GHHS® J WDV XOIRU\ RXU FRQWOQXHG WKWV
DQG VXSSRUAGXUQJ VKLV IP H RI FKDQIH 7RI HWKHU
Z H Z L@FROWOXH EXIEHQI D IXWUH Z KHUH VDIH

DI RUGDE®! KRXVIQJ LV Z WKIQ UHDFK |RUD®
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$ KLIKHUJLRXQG VWA 1Q HDWHILD . HOWFN\ LV
JLYIQI |®RRG VXUYLYRUD/ LHQHZ HG KRSH IRUQRW
@RNLQJ W\ Z DUG Z KHQ WDIQV

) lIRQWHUZ DV SDUARI D FR@ERWWYH WDP
HITRUMVZ IMK RWCHUDGYRFDR  J URXSV FRQOHFWQJ
IDP LTHV Z MK VIKH RSSRUXQIW VR @YH LQ VDIH
KHDOK\ DQG DI IRUWEDE® KRP HV

) LYH 1DP LOHV EDWBIG P XGVOGHV KLIK Z DWAU
GHWAR\ HG KRP HV DQG ®W Rl SRWHWIRQV 1Q
DQG GXUQ) VHYHUH IBRGQI 1Q
) ® G &RXQW ,Q DWW FROWXPURQ
EHIDQ RQ KRP HV IQ 1 HZ +RSH ( WIWAV
VXEGLYIMRQ D VIV HWRDE@KHG E\ . HQWFN\ v
' HSDUP HQWIRU/ RFDO* RYHUQP HQW ' /*
@RFDWIG DRQJ &@I 5RDG 1Q 3UIHWRQVEXWD

7KH 4] 6DQG $UHD ' HYH®RSP HQW DMMFW
DQG 0 RXQUDLQ + RXMIQJ &RUSRIDWRQ DBRQJVIGH
WH ) B G &RXQW ) IVFDO&RXUAXWA] HG
&RP P XQW ' HYHBRSP HQWIABRFN * LDQW

& % IXQGQI VR GHYH®S WH VIV ) LRQWHU
WHISSHG LQ VR KHS FRRUGLODVM FOHQW VXE
FROADRVRY/  DQG RVKHU J LDQW XQGIQJ

) DKH LV TXD@\ 1QJ FAHQW IRU&' % ' 5 DQG

' /* DSSWRYHV WMDWMXQGIQJ Z KIBH ) LIRQAHULY
KHGLQJ Z WK DCGMRQDOI LDQW XQGIQJ |LRP

. HOXFN\ + RXVIQJ &RUSRUIDVMRQ 7HDP . <

) RXQGDVMRQ Rl $ SSDMFKIDQ . HQXFN\  DQG
RVKHW/ VR KHG L@ DSV LQ DIl RUGDELONV DQG
FROWUXPURQ FRW 7RI HWKHUZ HIH P DNLQJ
QHZ KRP HV SRWME®! IRURXUIDP LGQHV
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) IROVIHUWDI | DQG VXEFRQWDFVRUWY
SWRYIGH D YDUHW RI WHSDLLY
FRXUMW Rl P XOWS® J IDQWVRXUFHV

) IRQMHUY + RXVIQJ 3 UHVHUYDVRQ

" HSDUP HQMQYHWHG

LQ RXUVHUYLFH DUHD @WM LVFDO\ HDU
FRP SGMQJ  RZ QHU RFFXSLHG

KRP H UHSDLWY ) LRQMHU Z DV DE®! VR
FRP ELQH VHYHWDOI XQGIQJ VRXUFHV VR
HQVXUH VMDWMDW HU VFD®! SLRNHFW

Z HWH FRP SGWAG , Q VRVIDO VIKHVH
NREV LHTXILHG  VHSDUDW | XQGLQJ

WDQVDFVRQV

) LRQVHU KDV WHFHLYHG DSSURYDOVR
WDUMRYHU  KRP H UHSDLU SURMHFW
VIQFH $SUO VXUBDWIQJ VKH
QXP EHURI DPWDONREV FRP SGMAG LQ
) LVFDO<HDU HQGIQJ 0 DUFK

: H FUHDWA VROXVIRQV HYHU GD\ IRU
SHRS®! Z VK VSHFLDOQHHGY VR @YH
VDIH® DQG FRP IRUDE® LQ VIKHLU
KRP H $V D &HUMIHG $J1QJ 1Q 3MFH
VSHFLD@W ) LRQWHU SLRYLGHV
EDVKLRRP P RGULFDMRQV EXIGBV

WP SV DQG RVMHUP RELOW DQG
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DFFHWIEIODWV P HDVXWHV VR SLIRVWFWMDP L® P HP EHW ILRP
VsV WISV DQG I D@

) LRQVHU LHSDLWY H QG VR LOWDAQJ) KHDVIQJ DQG FRRAQJ
VA WHP V DQG LQUXDMRQ DQG LHSMFLQJ GRRUY DQG
ZIQGRZV : L® D Rl %HDIKMVERXQW KDG EHHQ KHDWQJ
KHUKRP H Z WK D NHURVHQH KHDWAU DQG @YLQJ LQ GDP S
FRQGMRQV ) LRQMHU LOWIDABIG DQ +9$& W WIHP DQG
KDQGWDLY RQ KHUSRUFKHV 3$ LRRI Z DV LQWIDEBIG RYHUP \
EDFN SRUFK  Z KLFK LV SUIHYHQWQJ DQ\ P RUH LRMURP \KH
ZHDWHU : L® D VDIG *$ EDFN GRRUZ DV SXWLQ VR LHS@FH
RQH Z KIFK KDG H IQVLYH Z DWAUGDP DJH , Z LGIRWHYHUEH
J LDVl XODQG VKDQNI XOI RU ) LROWHU

$ QRWHU VXFFHW WRU LV VKH KRP H P RGL LFDWRQV |RU
UREE\ Z KR QYHV LQ KLV FKIGKRRG KRP H LQ 5RZ DQ &RXQW
$P RQJ VIKH LHSDLW P DGH ZHWH D QHZ Z RINIQJ +9$&
WWWP QHZ EDWKWE VION LOWAURUGRRUY/ ZIQGRZV DQG
D ILRQWDQG EDFN GHFN 2, FDQ @YH FRP IRUDE® 7KH

KHDVIQJ DQG FRRAQJ W\ WHP KDV EHHQ
JUHDW %REE\ \DIG 37KH FRQYHQIHQFH
KDV EHHQ J UHDW

%REE\ W QHZ EDVKWXE JLYHV KIP VKH
DFFHWIELONV KH QHHGV 3, \WZ DV KDUG
WDQGIQJ IQ P\ R WE DQG, ®RYH VKH
| DFVWWKDW, KDYH D QHZ EDWKULRRP
FDELQHW KH \VDIG P DNIQJ P RWH LRRP
|RUWRWDJ H

1HZ GRRUKDQG®N KH® %REE\ Z KR
KDV KDG WKHXP DVRLG DUMKUMY VIQFH KH
Z DV D WHQ JUS DQG RSHQ GRRW/

%REE\ 1V KRP H UHSDLWV KDYH EHHQ
I LODQFHG RYHUVIKH \ HDWY E\ VIKH ) HGHUDO
+RP H/ RDQ %DQN RI & LQFLQQDVE VIKLRXJ K
VHIW &DWROO  3HIAUVRQ + RXVIQJ
3WRIWDP [RU DQG
$11RUGDE®! + RXMIQJ 3LRIWDP VKH QH[ W
\ HDU Z KLFK Z DV ®IYHWDJ HG Z VK

+8' +HDOK\ +RP HV
3LRGXPVIRQ J LDQW XQGLQJ

) IROMHUY ~ FRP SGMAG RZ QHU
RFFXSLHG KRP H WHSDIWY Z HUH

FRP SBMAG IQ  RXWRI WMH  FRXQUHV
1Q ) LROMHUW VHUYLFH DUHD

) LRQMHU XVHV D Z IGH YDUHW RI JWDQW
VRXUFHV VR SD\ |RUVKH UHSDILY
LOFOXGLQJ | HGHUDODQG WIDVIA

JRYHUQP HQMXQGV DQG SUYDWA

IXQGLQJ ILRP VIKH ) HGHWDO+ RP H / RDQ
%DQN Rl &LOQFIQQDW : H DUH FRQUOXD®
VHDUFKIQJ 1RUI®I[ LE®! IXQGIQJ IRUKRP H
UHSDLU VR VMDWZ H FDQ FROWQXH KHGLQJ

RXUFRP P XQIMHV DQG H[ SDQGLQJ RXU

LP SDFW
_
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2 XUKRP HV THDWUH P RGHUD RSHQ IRRUS@QV ( QHUI\ 6VIDU
DSSADQFHY FHIAQ) 1DQV DQG BRZ HUXWDWN ELQY

1 HZ & ROWUXPURQ
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