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© HERP H VR WLV VSHFLDO QP IMAG HGIMR QRI WKH . 37 %X@MQ
ZKHH ZH DH FHOEUDWQI WH LQFWHGIE®! VXFFHW Rl RXU
6XP P HURI 3@\ 3WRIWDP P H ) RARZ IQJ R XUVXFFHW XO XQGLQJ
DZ DUG ILRP VKH ' XP 1UHV DQG * DARZ D\ &R YQFL®/ 6XP P HURI
3@ )XQG Z H KDYH KDG DQ DEVRO\VM E®VWEUQJILQJ R YUVKUHH
YIGDIHV VRIHWKHU ) (RP D EUGIDQV® YDUHG SWRJIDP P H Rl
DFVYMEHV |RU RXU FKLGBLHQ \ RXQJ SHRS® DQG IDP LOHV VR R XU
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<RX Z I@QRVFH VKDWRXU 3WRIWDP P H Rl $ PAYMMHV KDV VR PH VSHFULE GDWAV WP HV DQG YHQXHV
LQFOXGHG VR DFWDV D EIWRI D WDVHU :  KL®! WKLY J LYHV\ RX HQR X K LQIRWP DMR QR QZ KHWH VR EH DQG
Z KHQ \ RX Z LGDOR VSRWIKDWVR PH GHVIDLY KDYH EHHQ P MHG RXW7KLY IV HOWH® GHIEHDWA : H
KDYH LOWQWRQD@ EXIOMOQ VHYHUDO! Bf LE®I DFIYIVIHV Z KHUH RXUFKLGBUHQ DQG \ R XQJ SHRS®! J HWR
EH WH SUP DU GHFIMRQ P DNHWY/ E\ FKR RIQJ H DFV® Z KHWH VKH P LIKWQNH VR JR : H XVXD@®
VHW®! VIKHVH FKRLIEHVVIKH GHP RFUDVE Z D\ E\ D JWRXS YR W HQUXUQJ ViKH SWR JDP P HWX® EH®R QV

VR VKHP  DQG FKDQJ HVEDWHG RQ Z KDWWKH Z DQVWR GR

: HDWH DZ DV WUAYIQ) WR IP SIRYH RXU VHWFHV \ HDUR Q\ HDUVR HQVXWH Z H FDQ IR @ DUG SMQ
HITHFYHO DQG VHFXWH DP S® UIHWR XFHV IRU DO@R XU SDUAFISDQW 7R KHG XV DFKLIHYH WKLV Z H

LOWRGXFHG D VWWHDP QQHG UHI DAMMR QDQG ERRNIQJ SWR FHW WKLY\ HDUYID -R Y\R B 7DNIQJ NVAD
IiZ P RP HQW VR FRP SGMA VIKLY IRWP  HQUXUHV VKDWHDFK IDP LO V S@FH LV VHFXUHG DQG KHSV XV

SWHSDWH H DFW Z KDWZ DV QHHGHG IRU HDFK VHWRQ 2 XU IDP l@HV FR X3 HDMO DFFHW DQG
FRP SGMA ViKH UH] MADVMRQ E\ YIMMQJ R XUZ HEMW DWZ Z Z NSVBHYHERRSP HOWMUBKVARLU)
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( YHU SRXQG VSHQWZ WKIQ D FRP P XQIW KRGV D FKRIFH : KHQ P DQDJLQJ FR PP XQW IXQGLQJ
WDWFKRIEH EHFRP HV DQ HWKLFDO UHVSR MELMW 7KDQNV VR RXU $P D LQJ 6XP P HU ) XQGLQI @
JHOHIRXV® VXSSRUMG E\ ' XP IUHV DQG * DARZ D\ &R XQFLO . HWU &R PP XQIW &R YQFLO 3HQSR @V
&RP P XQIW &RXQFIODQG WKH . 37 &R PP XQIW %HQH M) XQG@Z H KDYH GHIEHUDWA® DQFKR HG RXU
VSHQGLQJ Z WKLQ D FLLFX@UHFRQRP LIE P R GO

K\ D&LFX@U( FRQRP \ 0 DWW/
$ FILFX@UHFRQRP \ NHHSV P RQH\  RSSR WKQMHV DQG UIHVRXUFHV IRZ 1QJ @R B 5 DVIKHU VIKDQ
GWRQJ 1XQGY BIDN RXWVR GMBQWFRISR DMRQV Z H HOQYHWHMG GULHRV® EDFN LQVR RXU RZ Q
QHLI KERXWKRRG : HFRP P LWHG VR \R XFLQJ
/ RFDCDFVYIW SURYIGHW/ VR FKDP SIR QUHJ IR @OMBIQW
1 HDLE\ YHQXHVVR NHHS FRP P XQIW \VSDFHV DQYH
&RP P XQIW WDQVSRUMR LHGXFH HQYILR @ HQVIDAP SDFW
| RFDOHVRX UFHV VR VXS SRUALQGHS HQGHQWUHI IR @CEXMOQHWHV
% GRIQJ VKLV ViKH IXQGLQJ SWRYIGHG IRUR XUFRP P XQIW FR PHV UJKWEDFN VR VXSSR UMKH YHU
SHRS® IDP LOHV DQG LOI IDWAKFWWUH VIKDAP DNH RXULHJ IR QAUYH
+LJK 4 XDOW &XAXHRQ2 XU' RRUMAS
2 XUSDWQHUKILS Z Vi 0 DWILRP ' WVEZ RRG &LOHP D SHUHFV® UHIBIFW VKLY SKL®R RSK\ ,QWHDG Rl
RXWRXUFLQJ HQWMWILOP HOWVR D FR PP HUFIDOFIW FKDIQ Z HFR @ER DG Z WK D UHJ IR OSIRYIGHU
0 DWVELRXJKWD IX@® DXVKHOME KLIK TXDON VHXS MDWADQMR B HG 7KH * @GWR G + DDLQVR D
WKH FIOHP DUF H SHUHQFH 7KLV FRADER DMR Q SWRYHG VKDW FKR RIQ] @& O QHYHU P HDQV
FRP SWRP IMQJ RQ TXDON ,\WNHSW XQGLQJ Z LVKLQ ViKH UHJ IR @OFUHDVIVH HFR @ P\ Z KL®1 J IYIQJ R YU
\ RXQJ SHRS®I D VRS VIHUHYHQWWL KWQ VIKHIURZ Q QHL] KERXWKR RS
$XVRQRP \ ' HP RFWDR\ DQG 6 HFUHW6 FUHHQLQJ V
7KH HWLEVRI WLV P RGHQJ R EH RQG | LQDQFLDOMDQVDFVIR (¥ WY DOR DERXWOQYHWRJ 1O ViKH DJ HOF\
Rl RXU\ RXQJ SHRS® <RX P LJKWQR WH WMDWZ H QHYHUDGYHWAMH VKH 1L IMBN DKHDG RI WP H 7KLV
1V D GHIEHWDVI EXLOMQ IHDVKUH RI R XUSWR JDP P 1QJ
,QWMDG RI IP SRMQJ D SWH VHBFWMG II®  Z H KDQG iKH SRZ HURYHUVR ViKH DXGLHQFH &KLABUHQ DQG
\ RXQJ SHRS® SDUAFLSDW LQ D GHP RFUME SR O/R YRWI R QZ KDWVKH Z DOWWR Z DWK 7KLV VP S®
DFWEXLEBV
$XVRQRP \ * IYIQJ \ RXViK VIKH [ LHHGR P VR VKDSHVWKHIWURZ Q H SHUHQFHV
' HFIMRQ 0 DNIQJ ( QFRXWDJ LQJ DFVIlYH FUMFDOMIONIQJ RYHUSDWLYH FRQUXP SVR Q
' HP RFWDR\  7HDFKLQJ VKH YDOXXHRI YR WJ YRIFH DQG FR GFVIYH FKRLFH

$ 0 RGHO RUVKH ) XWXUH

% SDIUQJ VKH ILODQFLDOSUQFLS®IV RI
WH FILFX@U HFRQRP \  Z IMK \ R XK
GHP RFIDF\  ZH HQVXWIH VKDW RXU
$P DIQJ 6XP P HU GDYHV D MWQJ
SRVMIH IRRVBUQW : H DIH GHHSO
J WDV XOVR RXUIXQGHWY VKRR DQG
QHLI KERXW IRUKH®BLQJ XV SLRYH KDW
VXWIDLQDE® HIKLFDODQG FRP P XQIW
ILWAMP RGHVWX® Z RWN
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&HBEWDVIQJ 6 XFFHW

2XU $P DIQJ 6XP P HU SDUAFISDQW ZHH SWRXGO® SHHOWG Z MK D &HUMLFDW Rl
3 DUWAFLSDVRQ DV D VRNHQ Rl RXUGHHS HAI LDV GH IR WKHLIULQFUHGLE ®1 GHGLEDVR QUKLY VHD\R Q
7KIRXJKRXW WH SWRIWDP WKH FR QIMMOW® GHP R QMDWIG RXWAVDQGLQJ  EHKDYIR YU
VSRUMP DQWKLS FIMI HOWKIS DQG D Z R @GHUXO \SIUW Rl FDUQJ DQG KDUQJ D® QMGH
P RP HQW Rl VKHHUSHUHYHWDQFH $V D VSHFIDOGY DF\ VAP VR NHHS VIKHVH P HP R UHVD@YH Z H
DUH DOR J UIVIQJ FXWRP 1] HG Z DWIUER VBV VR KH SXSLOY DWB HQSR Q8 UP DU 6FKR RYR LHP LQG
WHP RI RXU$P D] 1QJ 6XP P HU NRXLOH\

© H DOR Z DQWVR H WQG D P DWLYH VKDON \R X VR R YU LQFUIHGIE®! FR @ER DVR M YHQXHV
VSHFLDOMDFVIVIW SIRYIGHY DQG VXSSRUMY <R YUMKDUHG H SHWIMH Z HER PLQJ VSDFHV DQG
GHGLFDMRQ SWRYIGHG RXUSDUAFLSDQW Z IV VDIH HQUFKIQJ DQG XQIR WHWRE® H SHUHQFHV
7KLV FREDERWWYH HIIRUMAXO® ELWRXJKWWKH FRP P XQIW VRI HVKHUDQG ELR X KWR XUSLR] LDP
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