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7KH SXWXWR D SHDFHXOZRWG WDQUFHQGY PHMH JRRG IQMOIRQY  IWGQHFHABAM
FROQHAIRQ FRMERDIRY DQG VREDUWWY 7KH WN@ DFTXIHG GXUQ) WH O 3, G $QOXD
3 HDFHEXI@IQ) 7WDIQQ) KRS \WH J UHDMP SDRAZ KHQ VKDUHG Z W RKHLY / HWKV KRG €
KUK UHIDUG \WH UHDMRQUKISV Z H KDYH FXQYDWMG Z W RXUIH®Z  SHDFHEXIGHY DV \KH
IRP \WH IRXQEDMRQ R D IREXVWQHERIN 7KLY WDIQQ) KDV QRAVRQD DXJP HOMG RX
H SHMYH EXWDOR AHQIWHQHG WH ERQGV WDWXQL XV H KDYH CRAVRQD DFTXILAC
NQRZBIGJH EXWKDYH DOR IRUHG D FRPPXQW FRP P MKG \R SHDFH DQG FRQ@F
WDQVIRWP DIRQ D IRUFH IRUSRVMYH FKDQJ H WDVWADQVFHQGY J HRJ UDSKIFDCERXQEDUHY

| HVXV GYHDIH WH H SHIHQFHV DQG IQAJKW JDIGHG \R VXWBIQ RXU HQGHDYRWY K€
QROVIRBIQAFRQ TPALHVRGMRQ DOG DGYDQFH RXUSXWXIVR MAFH QRARQD WURXIK J DX
JHAXUAY EXVDOR WURXI K HYHY GD\ DPIRQY \WDWSDYH \WH Z D\ IRUD P RUH SHDFH XQIX\MUH
7KURXIK \WH VKDUQJ R RXUQDUDIYHY LQVSILY) RXHY DQG DFANQRZ BIG) 1Q) RXUFRGIY
PMWRQ ZH DWH HP SRZHHG \R HIHPWP HDQQIIXO FKDQIH 7KH FRQQHAIRQYY DX
NQRZ BIGI H Z H KDYH | RAMUHG VR HIHUH WQG EH RQG \WH SK\ MEDCFRQIIGHV R 0 HU UDQGH
SHUP HDUQY QR RXUKRP HV Z RISOFHY DQG FRP P XQUHV

7RIHKHU ZH FDQ JHQHDM USSGV R SHDFH \KDAUHVRCDW 1IDUDQG ZIGH 7KDQN\ RX IR
EHQJ) SDWR WV H FHSURQDOMXWCH 0 D\ \ RXU HQG-DYRY \R D SHDFHXOZ R Et

SXUSRVH XO UMIOHQNDQG XQZ DYHUQ)
u *IPDGHH$QQ& ORD 03, IWHARU 2 AREHU SUAVHQ

ODLKDV R*HU  \HDY/ R H SHUHQFH 1Q FRP P XQW GHYHBSP HQW SHDFH DQG FRQ@P
WDQMRPDIRQ  6KH WDIGHG 1Q SHDFH DQG FRQUTRWWDQURWP DURQ DWO 3,/ $QXD
3 HDFHEXITIQ) 7WDIQQY DQG Z DV RQH R \WH ILWIAMDOP QLR WH SIBVWSKDVH R 0 3, V* IDWURRA
3HDFHEXL@Q) 0 HQRWY 7WDIQQ) 3URIWDP DG FRP SBAWMG \WH  ZHHN 3HDFH DQG &RQ@F
FRXUH DWWH $FDGHP\ IRU &RQ@AW7WDQVIRP DIRQ 1Q . CHQIVZIQMU * HPDQ  $V L
) UHDQRH & RQUXGBQADWY/AH3 HDFH & RQVXGBIQR. EHIRUH RQIQ) 0 3, VKH IRFXVHG RQ JHQGHL
EDVHG YIRBIGFH IQMUDIW FRIERIMRQ DQG IRUFHG IQMEDOGYSOFHP HQV' XUQ) KHU
\HDW/ Z W 3D ' HYHBSP HQW RXQEDURQ ,GF  VKH BIG LQUDIYHY \R SURP Rl VRADAFRKHVIRC
DQG UMIHQRH HVSHAD® DIMUWH O DUDZ L6 HJ H DQG GXUQ) \WH SDQGHP IE
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03,/ G $QQXDO3HDFHEXI@IQ) 7WDIQQ) KDV HP HUHG GXUQ) F DGIQILQ) WP HV [
\MADP HQMR RXUUMIHCFH DQG FRP P MW HQMR SHDF H' HV 8M WH GDGHWY IS \WDQV\IRC
DQG UMVRXUFH FROMDIQN DW) 3, ZH V BIYG XQWG GUIDZ IQJ 1QV SDURQIURP \WH F RITE WAIC
MDHO* DD 3DBMICH 0\ DQP DU 6XADQ 0 IQCDQDR \WH : HV \WKIGSSIQHY V B IV VEX/
DQG RWHUXQSXE@H] HG UHI IRQV IQ\WH Z R@G

2 SHAQI &HHP RQ 6 ROEDUW 1 LIK\ 6 RADO DURQ 1 LIK\

$ 0P QL2 UHQBMRC 2 SHQ6 HWIRC &BVQI &HHP RQ

g2 XU XQW VSHDNV YROP HV UHDIILUP 1QJ RXU GHGFDWRQ VR SHDFH DQG RXU WRGI D\
DJ HQW RI FKDQJ H 1Q RXUUHVSHAWYH FRXQWIHV r

2 XU FROPIYH \WKJJ®V P IWRUWRWH R SHDF IEXIGHY ZRWOZIGH UV RDUWQY) Z LK RX
\WHP H o3 HDFH 1Q$ PIRQ ( P SRZ HUQ) 3 HDFHEXIGHWY IQWH P IGV W 9 IRBIGF H

2 XURXUWH KDV EHHQP DUNHG E\ \WDWY V B LUE i DQG XQZ DY HQJ GHMUP IQDURQ \R EXIC
DQG WEXI@ WMV RXUFRP P W HOAR GDLQQ) XQBDWQ) DQG WHBDWIQ) WDQV FEAEQ)
LOAMMRCDCP DQCEDMVY VR XSKRG RXUV IOUHG SDV \RQ IRUSHDF H2 XUXQW V SDN W P HV
UHDIILP 1Q) RXUGHAFDMRQ R SHDFH DQG RXUURGI DV DIHQW R F IOQIH [Q RXUUHV SF MY
FRXQMHV
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7K1 SDIMRQDWM FDODQG YIMRQ IRUSHDF
KDV EHHQ HFKRHG DQG DIWP HG B\ RX

JEEDOGHBUDMV DQG UHSUMVHQIMYHY R
WHU UAVSHAYH FRXQUHN  %DQIOGHV |
&DQDED &DP ERAD ,QAD ,QGRQHMVD ) I
*HPDQ /DRV 0\DQPDU 3DSXD 1HZ
* XIHD  3KIBSIGHY 6RBPRQ ,VIIGV
6RX\K . RUHD 6RXW $IUFD DQG 8 JDQA
KDYH JWDFHG XV Z W WHU SUAVHQFH DX
SURDRYH SDMFLSDVRQ

7KV \HDU ZH RIHHG \MQ QUHHY
FRXWHV \R KHS SHDRHEXIGHY GHY IS
IP SRWUQV W@ DQG EXG WRQH
UHOMRQUKISV  7KH IIAVZ HHN IRFXVHG RC
IRXQADIRDO WSV @H  &RQ@E
7IDOMRP DIRQ 3HDFH ( GXFDIRQ DY
&RQTW6 HQAYH ,QMYHQIRYY ,Q K
IRBZIQ) ZHHA\WV ZH RIHHG FRXUHV R
YDURXY \WHP HV VXFK DV ' HD@Q  Z L
7UDXPD IQ 7IPHV R &UMY * HQGHU DY
SHDFFHEXI@IQ) DQG & RQTRW 5 HVROMRC
6N@ : H DOR IOWRGXKFHG \WR QZ
FRXWHV 0 HAD &RPP XQFDUWRQY DX
3HDFHEXI@IQ) DQG) DFIDIMRQ 6 N

WV RXUJRDOR SURYICH D GYHYWH DDQIH R

GDUQQ) RSSRUWNQWA \R EHWHMU HTXISSHC
IHBZ  SHDFHEXI@HY DQG DGYRFDM

DCEAHW \WH FKD@IQI HV 1Q RXUZ R
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» WOWH SDWASDON  IDHOMWRY  JXHV
DQG 6 HFUAMWUDWIMDP  WH 1P SDRARI W
H SHUHQFH LV LIP P HDVXUDE®!
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* @P SVHVRI WHO 3,
$ QOXDOB HDFHEXLAHQ 7WDIQIQI & RXWH\

g K CRSHRSBIFRPHW WL 0 3, WDIQQI" ¥ IRUXV R UHMLD W RXUF RW WIHURV KIGU
HP SRZ HUHG \R \ YLD \WKH YIMRQ R D EHWHMUIX\MUH | RURXUSHRS®! QR UHDOW r

U 1DQD ' HQ * LIXIHQR 3KICSSIQHV 0 3, ) DAOBR

) URP 8 QGHIARQAQ) W $ AIRQ * HMIQQ) & RQ@AS HOMYH , QMYHQMRQY ) 8%

, QURGXRIRQ W & RQ @AW IDOVMRWP DIRQ ,&7

g H DUH SHDFHEXIOHY MY Z KHQ Z H DUH FRQGHPWG \WDWZ H KRG \WH P RV \WMHQI\K IR
FKDQIH : H VKRXG GMBHRSGI NQRZ WDVWZ H DUH @O MQIQ) DQG \WDWKRY HZ KR F R H\R 0 3,
DUH SHDFH NHHSIQ) MFH SHRS®! %H SDWWR WH Z H EH WH FKDQIH

u : HQG . LRH\HU &DQDAD 0 3, ) DAODR

























