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' HDU3 DUHQW DQG &DUHWY/

W EHHQ DORWHUXS@WQI Z HHN DWRKQ . HDW Z W RXUDWMAQGDQRH | LIXUHV FRQAOXIQJ VR P RYH WDGLO 1Q W
WKWGILHAMRQ $ KXJH Z HBERQH WR * LHHQ  Z KR KDYH LRANHWG LOR WH GDG |RUWH KDDo#MUP  DWMQGDQR
UHZ DUG Z W DQ IQRHGIE®! D EWDQGEHZ -RKQ. HDW UHFRUG

2 YHUWH QH WHZ Z HH\V VHYHDO HDUJURXSV Z L@EH YHQWUQI RXWRQ H AMQJ VFKRROMSY DRIRW/ RQGRQ :
DUH YHU P XK ®RNQJ 1R DUG VR KHDUQJ D@DERXVWHU DGYHQWKUHY Z KHQ WH. UHWALD ~+ \ RX KDYHQWDDRHDG
GRQH VR SGDWH UHP HP EHUVR UHWD SHP MRQ MIBV DQG Gk RXU FKIGBY WDFKHUNQRZ 1L \ RX DUH KDSS\ K
YRXQWHUDV D SDUIHQAKHSHU \ RXUVXSSRUAY DA D\ V.JUHDWD DSSUHADMG

$VP DQ RI\RX ZIONQRZ 0 W' HQQ VOMAGD EHRUH WBUAQ) KHUP DWW GDYH Z L@EH : HGOHVGD. W
0 DUFK ' XUQJ KHUWP HDZ D\ 0 V/ DMMBIFKIES DQG 0 V* XP SHUAZ L@EH WMSSIQJ LR WH URG! DQG WH WDQUMRC
IV DOHDG\ Z HOXQGHEZ D\ 3GDVH GR UHDFK RXWR WHP 1L \ RX QHHG DQ KHS RUVXSSRUV:  HUH ®RNIQU IR DU
VR DQRWHUZ RQGHUXQZ HHN DKHDG
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RQWH  &OE
&DQ\RX P DWMUDD® WP HVVBEGN | DFW
(DD  EDGIHDV\ RX JHATXIENHUDQG P RUH FRQILGHQW
« 9XIC DVARQI |RXQGDARQ IRUWFN. P DIV SIRE®P V
> &HBEWDW \ RXUVXFFHW RQ D Z KR®I VFKRROGLYS D\
6‘ 8 3WPWH P SLIRYH DAKIHYH  DQG KDYHIXQDBRQJ WHZ D\
: KRVUHDG\ |IRUWH FKDDIQIH' >

$Q D\ V&XE

$Q@ D\ V&OE DWRKQ. HDW
: HUH WUIG VR VKDIHVRP HH AWQJ QHZ V' $@ D\ V&XXE KDV DULYHG DWRKQ . HDW
( DK Z HHN RXUWDFKHW FKRRVH RQH FKIGE [ LRP WHUFDW Z KR IV DA D\ VKRZ IQ) RXUVAKRROYDOHY  EHQI NQG
UHVSHPAXOHP SDWHWE UIHVICHQWDQG J IMIQI WHUEHMAHYHY GD\ - 7KHVH VXSHUABUUR®! P RGHY DUH WHQ LQYIVWG R NRIQ RXU
VSHADGS @ D\ V&XE FHPEUMRQ
' XUQI WHVHWMRQ FKIGIHOHR P LOXWIVRI 1XQ SDANHG DRRYMEV 1LRP FREBXUQJ 1Q DQG GUDZ IQJ VR EXIAHQ] Z W
/(* 2 DQGO HIDEGAW VR H AWQJ JDP HV @\NH VBEGI WIQQLY 7KH @XJIKWUDQG VP LBV VD, MDD W TXIEND EHFRP 1QJ D
KIKQIKWRI WH Z HHN I RUERW, WH SXSIY DQG &RDFK * @D
$@ D\ V&OE IVRXUZ D\ Rl FHBEWDWQ) WRVH FKIEUHQ Z KR @YH RXWRXUYDOXHV HYHY MQIBIGD, : HUH VR SURXG Rl WHU
HIRW DQG Z H FDQWZ DIVIR VHH Z KR Z I@EH MRIQIQI WH IXQ QH WZ HHN
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1 XUH) KDYH EHHQ UHDGIQU * LLDITHV &DQW DQFH WLV Z HHN : H VRRN SDUMQ BW 1XQ
DRV WURXIKRXWMH Z HHN LHDMQI VR WY VXK DV P DNQU JILDITH KDW RUGHUQU
JUDIHVILRP WH VBXBMAR VP DMV H WHQ HYHQ WIHG VR RUGHURXUIUHQGV ILRP \BA@MAV
R \P DIMV: H DOR XVHG D YDUHW Rl P DIMUDY DQG W WWUHV VR SDIOWILLDIIHV DQG R
FRXUH GG ®W Rl GDOAQ) : HDH ®RNQJ IR DG VR RXUWS VR WH 8 QIERUD WHDAH
RQ: HGQHVGD WLV Z HHN 3GDVH GMDQ DGXOVLRP WH HDUD \ HDUW/ WDP NQRZ Ll \ RX DWH

KDSS\ W VXSSRUADV D SDIHVWKHSGHUZ IW WLV
SHFHSW

5HAHSWRQ KDYH EHHQ UHDGIQ) WH ERRN $QIP DOO XVIE WY Z HHN DQG KDYH EHHQ WIQNQJ
DERXVWH GLLIHIHQAZ D\ V P XME FDQ P DNH XV IHHO:  H KDYH EHHQ QAMQLQ) VR GLLI HLHQWIVSHY
Rl P XVE DQG SO\ 1QJ GLLIHHQNQMAKP HOW XMQJ WHVWMP VHOMQPH 7KLY P XVIE P DNHVP H
IHHO BB EHFDXWH WLV BEBB Q PDWV ZH KDYH EHHQ ®DUWQQI DERXW FDSDAW DQG
H SHUP HQAQJ 1Q RXU Z DWU DQG VDQG WD\ Z IW GlLIHHQAFRQWAQHY -Q SKRQIFV ZH DH

QHDUQI WH HQG RI SKDVH WUHH DQG Z LOWBUNHYIMRQ Rl WHVH VRXQGV VRRQ XWH HU RZ
7KLY Z HH\V KUK@ KW IOEHH SRUQJ P XMF DQG KRZ GLITHIHQWRXQGY P DNH XVIHHO

$EDVFXE % $P IR IRUDZD VW IQI KIV EHMMQ SKRQEV *5 7D\ IE $@D\V P DNQ
JRRG FKRIFHV

< H D U 6AHQRH KDV EHHQ H AMQJ WKLY Z HHN DOWH KRXVHV Z H P DGH RXWRI SDSHUKDYH | DIBIQ \R
WH JURXQG DQG Z HW7KH KRXVH P DGH RXWRI SOWIF IV VWDMWEQGIQ) DQG WH KRXVH P DGH
RXWRI FDUGERDUG LV Z HW:  KDWDQ IQYHWDWRQ Q (QIQK ZH SOQQHG DQG Z LRWM RXU
GDU E\ DAWMJIQQI FREXW VR HP RARQV DAGLIHHQASDUV Rl WH GD\ -Q P DWWV Z H KDYH
EHHQ DGGIQJ E\ FRXQWQJ RQ DQG P DNQJ QXP EHU ERQGV R © HKDH 3( RQ
7KXWGD V' SGDVH HQUXUH \ RXU KL FRP HV VR VFKRROGUHWHG 1Q WH DSSLRSUDW 3( NW
RQWDAGD. -Q SKRQIFV Z H KDYH EHHQ GDUQIQJ DOMUDWYH JUDSKHP H GMWMLY WLV Z HHN
RD WH GMWU R VRXQGQI MH RD IQWRP DR RR WH GMWU X VRXQGQI H RR 1Q
5XE\  F WH GMWAY FK VRXQGIQ) @H F IQ AKHP MWV H  WH GMWMY HD VRXQGIQ) O\H
H IQKHDG H/RRNVZ IW WH VRXQGV I RUWH Z HHN DUH DWAI QHG HYHU ) UGD\
$Q D\ VFOE
*  9DBUD IRUDZD\V KDYIQ) KHU LRERWDP V DG\ \R EGIQG GXUQJ WH SKRQEV
VHVWMRQV % -+ H HNDK |RUDQ D\ VW LQJ KLY KDUBHW

KDV EHHQ DQRWHUIDQMMAE Z HANIQ <HDU  Q (QI@K Z HZ UIRWM LQIRWP DARQ W[ W DERXW < H D U
WH 8. IRPXMQJ RQ XMQJ VXIIL[ HV DFFXIDMO -Q 0 DIV ZH EHIDQ RXU QHZ XQWRQ

P XOASTDARQ DQG GIYIMRQ : H IHFDSSHG RXUXQGHUABQGIQI Rl HTXDOJURXSV DQG WRUMG

GDWIQI ZKDVWH P XGSTDARQ i P EROUHSIHHQW -Q 36+( ZH GMAXWHG RXU ®FDO

FRP P XQIW DQG H S®WHG KRZ ZH EHRQJ Z IWIQ IW-Q 6AHQRH Z H FDUIHG RXWDQ H AMQJ

H SHUP HQAE\ SOAQ) SOQASRW Q WUHH GlLIHHQADUHDV Rl WH FOMARRP VR LOYHVI DM

KRZ WXQDIKWDIIHAW JUIRZW : H WHQ P DGH SUHGIFWRQV DERXWZ KIFK SOQNZ RX@ JURZ
EHWDQG H SOIQHG RXUHDVRQV

$@D\V FOXE * -D4XDQ )RUDZDV WKRZIQI KH IV DG IRU KIV ®DUWQI DQG IRU

FROMEXWQ) JU-DWIGHDV 1Q FOW GVAXWIRQV % $WDG ) RUP XFK [P SLRYHG IRFXV DQG

FRQH—QADAR%ISQKNG}UQQJ LHVXOV D@ \KRZ 1QJ LQ KL/ Z RN
<HDU

<HDU KDYH KDG D EUG@DQOWZ HHN Rl BDUQIQI -Q 0 DV Z H EHIDQ H SRUQJ BIQIW DQG
KHLIKWSWDRMMQI DAFXUDW P HDVXUQI DQG FRQYHIAQ) EHVE HHQ P LGP HAHY FHOWP HAHV
DQG P HAHV Q (QIQK WH FKIGBHQ SOQQHG GUDIWG DQG SXEQKHG WHURZ Q * UHHN
P\ WV XVQ DVWRY P RXQEIQ VR VXPXUH KHURHY FUHDWUHV DQG GLDP DME TXHW  Q
+IMRY ZH FROWOXHG RXUWXG R WH $QAHQW* LHH\V DQG GMAXWHG WH RQIRIQJ
GHEDW DUIRXQG WH (OIQ 0 DEEGV * DOR HQW\ HG WHU | LUAM) RUWWBFKRROVHWRQ
GDWIQJ VR X\H D FRP SDW IGHOW\ LQJ WHHV DQG WIQNQI  DERXW\XWEIQDE®! |RRG
VRXUFHV  HYHQ IQHRW % Z LOEHIIQ WHUVHWRQV QH WZ HHN ) LOD@® D UHP IQGHUWDW
RXUWS VR WH P XVHXP  Z LOWNH SOFH RQ 7KXW/GD,  Z KHIHZ H Z L@vHH WH ( OLQ 0 DIEEGN
IRURXUHOHV : H DUH DOR GHDIKWG VR Z HBRP HO VIHUMHIK Z KR KDV NRIQHG * UHHQ
DV D VWXGHQWIMDFKHU

$ADVFOE * $QID IRUDZD\V P DNQJ JRRG FKRIFHV ERW LOMGH DQG RXWGH WH
FOWRRP % 7HTZ DDQG5KRGHV | RUFRQUMMOWP SIRYHP HOWQ WHUGDLOIQ]
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Q (Q@OK ZH KDYH WRWIRXIJKO® HQW\ HG FRP SGMQJ RXU QDUDAYH LHMORI WH VRU $
* OGIDWRU 6\VRGI 0\ / XQFKER] $V SDUARI RXU GDUIQI WH FKIGUHQ H S®RWHG D 5RP DQ
YIEDIH DQG WH &RBWHXP  XMQJ YIWDOUHDOW Z KIFK WH. DEVROWMO ®RYHG DQG |RXQG YHU
H AWQ) -Q 6AHQFH ZH DUH LOQYHWIDWQJ VRXQG Z DYHV GMARYHUQUI KRZ WH WDYHODQG
H S®RUQJ WH YIELDARQV WH FUHDM 0 HDQZ KIB! 1Q $UNVZ H DUH GHYHBRSIQI RXUWNHWKIQJ
W@ E\ GDUIQJ KRZ VR XVH D WDQIH Rl SHOAG VR DFKLHYH GLLI HIHQWH | HAW DQG W[ WUHV
3GDVH FRP SGMW WH QH W R SDIHVRI WH KRP HZ RUN DQG UHVLD VR VFKRRGQH W UGD:
$@D VFXE % . D\VDQIRUP DNQJ JUHDWKRIFHVD@Z HHN : HOGRQH. DVDQ *  $QDM DK 0
IRUDE D\ VEHQJ NQG DQG UHVSHAWKOR HYHY RQH IQWH FOVWARRP  © HOGRQH $ QDI DK

<HDU

7KIVZ HN<HDU  KDYH FROWOXHG VR RN DWO D\ D AYI@) DMRQ :  H GIDUOHG DERXVWKHLU
IDP LQJ SWDPWFHV 1Q KIMRU DQG 1Q DUAXVHG GLLIHHQWSDIQWRI WIFKQITXHV VR DGG
W WUH VR 3DNDOV) XQHDU 0 DW -QJHRIWDSK\ Z H@EH®IG DP DS Rl FHQADGSP HUFD
GRNQI DAWHSUHVHAQI P RXQWIQV UYHW DQG AMHY -Q ( QIOK Z HFRP SGMG RXUEL]
ZUMV ZKIFK ZHH IX@ORI VXVSHQWH DQG H AWP HQW -Q P DIV ZH KDYH WBUMG
@RNQJ DAVKRUAGLYIMRQ DQG DIH JHMQI P RUH FRQILGHQW3 GDVH HQVXUH FKIEBUHQ DUH
SWDPWAQ) WHU WP HV VBEGN DWKRP H DV IWP DNHV VKRUVDQG ®QJ GIYIMRQ P XFK
HDVIHU
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+ DUV IRUDSSOLQJ KIP VHO VBNIQJ SUGH 1Q KLV Z RWIN DQG KDYIQJ D

(P10 IRUDZ D VVWHWMQI DIRRGH DP S® DQG JIMQJ
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<HDU KDYH KDG D JUHDWVZHHN : H KDYH VSHOWW(LY Z HHN UHDGIQJ P RIH Rl . HQUXNHV
. IQUGRP DQG ®RNQJ | XUMHULQWR GIDY HQWHY -Q 0 DV Z H KDYH EHHQ BRNQU DWILDSKV
DQG SIH FKDUV DRQJ Z W GRIQJ P RUH 6$7V SUHS DQG GRIQJ SDWBS$7V SDSHY VR JHWXV
SUHSDLHG -Q $UAZ H FRQWOXHG VR GRN DWRXUDUAMM- RNXVDLDQG KRZ SHYSHPRYHY P DIMAULO
DUAZ RN : HZ I@EH GRIQJ P RUH 6$7V SUHS WLV Z HHN DQG WHDWQI WHP DV \WH DRXDCE$ 7V
Z HZ I@®MHQ EH VHQGIQI WHVH SDSHW KRP HVR SDUHQW 1 H WZ HHN Z H Z L@EH LOYIMQ) <HDU
SDUHQW IQ VR P HHWZ IV DEIHI DUGEIQJ 6$7V DQG UHMVBHQVEO ( P DIO W WR IR@Z  3( RQD
© HGOHVGD, DQG FUFNHWRQ D) UGD\
$ADVFOE %OH 2 ZI1QIRUEHQ DQ H FHBIQAMGHDQG | RUHQWXVIDVE® VBNQI SDUV
IQ DOGMRQV * HHQ  $QMRQ IRUGRIQ) WH WKWWIQI DOZ HN JUDWDAMAQ) DQG
SDUAASDVRQ LQ WH FOMARRP
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~Q RWKHU JRRG QHZV ZH QRZ KDYH RXU YHU\ RZQ -RKQ .HDWV
&XSERDUG 6WRUDJH LV DOZD\V DW D SUHPLXP ZLWKLQ WKH VFK

KDYH D FXSERDUG GHGLFDWHG WR WKH LQLWLDWLYH VKRZV WKH
YDOXH WKH /HDGHUVKLS WHDP DQG VFKRRO FRPPXQLW\ SXW LQ

VEFKRRO 3DQWU\ 7KH ZKROH UHDVRQ IRU WKLV VWDUWLQJ ZDV VF
RWKHU E\ ZRUNLQJ WRJHWKHU WR FUHDWH VRPHWKLQJ XVHIXO
DQ\RQH ZKR QHHGV LW 7KH 37%$ FROOHFW DQG PDLQWDLQ WKH |
6FKRRO DGPLQLVWHUV LW VR LI \RX ZLVK WR PDNH XVH RI LW S¢

21ILFH RU WKH 3DVWRUDO &DUH WHDP









