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7KLY QHZ VBWMUP DUV VE R WILEV Rl WWH Z D\ WAURXJ K WWH VEKRRO
\ HDU © KHQ ZH UHVYUD DIVMUWH KROGD\ V RXU\ HDU

V Z LOEH MVWHBIYHQ VFKRROGD\V DZD\ IURP WWH | LWAVRI WWH
\VSRUWV KD@H[ DP V 2 XUVHQRUWXGHQN KDYH DOHDG. FRP SOMAG
H[ DP V LQ \WEMIFW \XFK DV' WDP D DQG +RVSIMDON DQG Z LAVRRQ
EH O X@ GZ DVWH H DP VHDVRQ DULYHV




7KH \XPPHU WP PDUNW/ D UHD@ H FIWQJ) WP H IRU XV DW6WZ DUGV DV \RP H
\LJ QU LEDQAFKDQJ HV DUIYH Z KIEK Z LGP DWN D Gl | HHOAGLUHFMRQ LQ VRP H DUHDV Rl
VFKRROM H 1Q RUBHUWR [P SIRYH WH H SHUHQFH Rl RXU\ RXQJ SHRS® 7KH UHP RYDC
Rl WH QHHG | RUE®] HY DQG WHV | RUWKH Z KR®! P P HUWILP P DU D UH@[ DARQ R
WH GUHW FRGH LQ WDWDUHD DQG KDYIQJ VDOHG VR W Rl \WXGHQWN DERXVWKLY
NQRZ WOWWH. DUH GRNQJ |RWZ DUG VR WL FKDQIH $ RQIMGH WLV Z H Z LOUHD|
RXU X®V UHIDUWEQ) IDNH HHOWKHY DQG QRVH VWXGV 1Q RUGHU VR UH GIFWD Z LGH
WQH R FRQMUDURQY Z W SDUHQN FDUHY DQG WXGHQN RYHU WH @WMI
PRQMKV : H Z L@EH EDOQFLQ] WLV Z IMK WMFVWIUHQ RUFHP HOARI RWHUDVSHFW Rl
RXU GUHW FRGH UHDWG VR MZ HIY 1Q SDWEXDU : H ZIEH ZRINQJ KDUG R

NHHS D WP DWIP DJH 1RU RXU WWGHQV GXUQ] WH \XPPHUWWP DQG , KDYH R
GRXEWP\ FRQYHUDWRQY DERXWIXFNQ] LQ Rl WKLWW DQG WH Z HDUQJ Rl CRQ VFKRRC

XQURWP WP VRl FRWQ) Z LOFROAQXH LQWH QHZ \MUP

, WION WWDWOAMAQQ) VR WH YIHZ V RI RXUMFKRROFRP P XQW LV LP SRWDQW DQG \ RX
Z IOVRRQ WHFHLYH D WXUYH\ @ONTWRP 3&/& UHIDUGEQ) \ RXUYIHZ V DERXWWH | XVXUH
Rl RXU VFKRROXQUIRWP ZIW HYHUWIQ] RSHQ IRU FRPPHQW ) IQGIQ] WH W)
EDOQFH Rl \P DWEHW SWDFWED@N FRMWWDQG FRP | RWLY [P SRWDQMR XV DQG

Z IOFEH IOMUHVAR) VR VHH KRZ HYHU RQH LQ WH 6\WZ DUGEV FRP P XQW | HHY DER
WH | XWUH Rl RXUVFKRROXQU RUP
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$VDQRWHUEXW 7HWP GUDZ VR D FRH , Z RX@ RQFH DJ DIQ @H VR WWDQN D@SXSLY Wi |
DQG SDUHQN | RU WHLU VXSSRWY IWUHD@ KDV P DGH VIXFK D P DWAYH GUIHHQFH , Z RX@
DOR @\H VR VDNH WKLY RSSRUXQW VR Z MK D@RI RXU\HDU  \WXGHQW WH YHY EHVARI OFN
Z WK WHIUXS DQG FRPLQJ * &6( H[ DP LCDWRQV Z KIFK EHJ LQ GH VWP
7KDQN \ RX VR D@ SDUHON WWDWKDYH VXSSRWMG XV Z WK HOXUQ) WDWDWWMQGDQFH DQG
SXQFWD@N WHPDIO D NH\ IRFXV |RUWH VFKRRO ZH DONQRZ WDWWLY LV N VR | XWUH
XFFHW 7KLYV VWDWAJ\  Z L@ FROAQXH IQR WH QH{WKDO WP DQG DV , KDYH \DIG
SIHYIRXVD \ RXUVXSSRWMY FUXFLDOLO HQUXUQ) WDWSXSLA DUIYH VR VEKRROHYHUW GD\ DQG
DUH SXQFWYDO
1H WMWP Z LOVHH WWH VFKRROP RYH VR D QR P REL®! SKRQH SRIF\ Z W \WWH LOARGXFURQ R
WH <RQGUSWRIWDP P H 7KDQN\ RX VIR D@VWRVH SDUHQN WWDWDWMQGHG RXUUHFHQASDUHQAS
HYHQQ) DQG WH SRVMIYH URVSRQMH Z H BHFHLYHG ) RUWRVH WDWP DHG WH SUAVHQBVMRQ
| Z LOSOFH IMRQ WH VFKRROZ HEMW | RU\ RX VR YLHZ DWWk RXUFRQYHQHQFH
$V Z HODV WH SDUHON HYHQQ) Z H KDYH VSRNHQ Z MK WH WXGHQN WHP VHOHV YID WHLU
KRXVH DWHP EQHV DQG RQFH DIDIQ WH UHVSRQM ZDV YHU SRUMMH ZIWK  WXGHOW
YROQMHUQ) VR EH SDUARI D WDODV Z H P RYH VRZ DUGV WH Z KR®! VFKRRODMXQFK RQ $ SUO
QG : H WHFRIQVH WDW RUVRP H WKLV Z LGOEH D Gl IEXOWDQMRQ EXWZ H WK® EHTHYH
WDWIWZ L@P DNH D \J QULFDQWGLL I HIHQFH DQG WWDWRXU WXGHQWN GHVHYH D GIDLQQY
HOVLRQP HONVZ KHUH WH\ FDQ WUYH 1UHH [IRP WH GMADFWRQV Rl SKRQHV DQG VRFLDO
PHGD <RQGUVFKRRY WHSRWGLDP DAE P SURYHP HQW L1Q \WXGHQNZ H@BEHIQ) DFDGHP LE
SHURPPDGFH FOWWRRP HQDIJHPHON DQG \RFIDO FRQQHFMRQ : H ZDQN WHWH
LP SURYHP HQWV | RUFifiiisiihiisisisi e
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ENCEBDIOHB/ FX &B PG" TTFTTINFOU . BTUFSIOH 4FDVSIOH %W-NPQJOH BOE " DRVJISIOH

8 FNDPN F WP PVSUFBDI JOH BOE WBSOIOH VQEBUF

$V SDWRI RXU FROAQXHG FRPP LW HQV\R [P SIRNQ) WDFKIQ) DQG GDWQIQ] 6WAZ DUV
$FDGHP\ KDV WHFHQA DGRSWG D QHZ DWHWP HQAIWDP HZ RN 7KLV | UDP HZ RUN LQARGXFHV
IRXUNA WDJHV Rl SRRILHW 0 DWMUQ) BHFXUQ) ' HYHRSIQ) DQG $FTXWQI : H DWH
ZRWQJ KDUWS VR SUIRYIGH FBIDUHU | HHGEDFN VR AXGHQN SDUHQNV FDUHWY DQG WMDFKHWY Z KL
| RWMUQ] D P RUH SHWYRCDDHG DQG VXSSRWAYH GIDUQLQ) NRXUH\

6 OEFSTWBBOEJOH U F OFX BTTFTTN FOUDSLFSB

2 XUQHZ DWHWP HQAP RGHOLY EXLOVDURXQG | RXU GAGRWAWERI HV WWDWUHI BIFWD \WXGHQAW BIYHC
Rl XQGHUMDIQGLQ) DQG WN@GHYH&RSP HQV

. BTUFSIOH ° 6\WWGHQW Z KR UWHDFK WKLY WIDJH KDYH GHP RQMDWAG D GHHS XQGHUMDQEQ) Rl
WH VXEMIFW 7KH FDQ DSS® WHIUNCRZ ®iGI H FRQ LGHQM LQ D YDUHW RI FRQM[ W DQG \KRZ D
KLJK GIYHOR! LQGHSHQGHQFH LQ WHIUGIDUIQ) 0 DWMUQ) UH GIFW H] FH@IQFH DQG D UHDGIGHW
VR H WIQG GIDWILQ) EH RQG WWH FXUIEXOP

AFDVSIOH ° 6\WGHQN DWMKLY WJ H KDYH D VRQG JWD\VS Rl N FRQFHSW DQG W@ 7KH\ FDQ
DSS® WHUGDWIQ) HI I HFWHO LQ | DP LADUFRQM[ W DQG \KRZ FROUMMQASHURWP DQFH DFLRW
VDV 6 HFXUQ) UHSUHVHQA D VARQ) | RXQGDWRQ | RUIXWUH SURI UHW

YFWENPQIOH © $\WWKLY WIDIH XGHQA DUH EHI LQQLQ) VR XQGHUADQG WKH NH\ LGHDV EXWP D\ AT
WHTXUWH JXIGDQFH DQG DGGIMRQDO SWDFWFH VR FRQWRIGDW WHIU NQRZ BIGIH ' HYHBRSLQJ
\VXJ I HW WDW\VXGHQN DUIH RQ WH W KWSDW EXWCHHG | XUWKHU VXSSRUVVR VHEXUH \WHLU
GDWQ)

" DRVJSIOH ° 7KLV WRJH DSSTHV VR WXGHQN ZKR DWH 1Q WH HDWD WRJHV Rl GDWQQ) QHZ
FRQFHSW RUMN@ 7KH P D\ EH EXL@IQI L.QWDOXQEHUAMDQGLQ) DQG WHTXUWH I QUL LEDQARXSSRWA
VR SURI UHW | XUKHU $FTXLUQ] UHI GIFW WKH WBWAQ) SRIQAR! WKH GIDUIQ) NRXLGH\

8 1ZUF D BOHF

: H KDYH P RYHG VR WKL QHZ DWHWP HQAP RGHOWR P SLIRYH FRP P XQIFDWRQ DQG SURJ UHWRQ

& BIDUIHU & RP P XQFDVURQ 7WGMRQDO JWDGIQ) MWMPV RIWQ IDIO VR SWRYIGH P HDQQIIXC
| HHGEDFN RQ KRZ D WXGHQMY SIRIUHAWQ)  7KH QHZ FUWUD DA@RZ RXUWDFKHWY VR GHVFUEH
IXGHQADFKLHYHP HQAP RUH FOIDUD

' PDVT PO QPHFTTPO % HP SKDMMQ) WRJHV Rl GHYH®RSP HQA/Z H FDQ WDFN HDFK WXGHQAY
GDWIQ) MXWH PR HITHPWHO 7KLY HQFRXUWDI HY FRQAQXRXV P SIRYHP HQVDQG SURYIGHV
\IGHQW Z MK F®IDUJ RDAY VR Z RUN VIRZ DUEV

8 | BUEPFT U JT NFBOGPSTWEFOUr QBSFOUr BOE DBSST

6 \GHQW Z LOUHFHLYH GHVBLBIG | HHGEDFN VMDWRXVIGHY WHLUFXUHQAWEI H Rl XQGHUARQGELQ) 1Q
HDFK XEMIFW 7KLY FKDQJ H D@RZ V SDUHQW DQG FDUHWY VR EHWMUXQGHUMDQG KRZ WKHLUFKLAS LV
SURI IHWMQI DQG Z KDWWMSY WH FDQ VIINH VR VXSSRUABIDUIQ) DWKRP H

| \RX KDYH DQ TXHWRQV DERXWRXUQHZ DWHWP HQAP RGHORUKRZ  IWZ LEDDI | HFVW RXUFKL@V
GDWIQ) H SHUHQFH SOIDVH GROWKHVIWA VR UHDFK RXWWR \ RXUFKL@V WMDFKHURURXUVFKRRC
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