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D FRP P XQW FD@IG E\ * RG\R @/H RXVWKH FRP SDWIRQDW H DP S®I Rl \WH *

6 DP DUMIQ Z H IIQG IO WH * RVSHCRI / XNH / RYIQ) RXUQHLI KERUGHILQHV XV DV LQAYIGXDE DQG DV

D FRQJUHIDWRQ : HZHBRP HP DQ IQR RXUEXITIQ) |RUMDQVIRIP DWRQDCOFKDQI H WMURXI K RXU

: RUKLS RQ6XQED\V WH Z R R WH 6 DP RDQ DQG ( UMHDQ FRQIUHIDIMRQY $@QH $$ WH

6 FRXW DQG RWHY : H DOR JR LOR WH FRP P XQW \R GHYHUIRRG | XUQWYUH DQG DGYRFDWM IRU

MEH

, DN\ RX \R HHBIPWRQ KRZ ZH P LIKVWXSSRWY RQV Z RN 1Q , LOYIW \ RX \R VSHQG

VRP H WP H 1Q SUD\ HUDQG LHBIPWRQ [P DILQQ) KRZ Z H FDQ FRQOWXH \R EH D EGMQ) R RXU

QHUKERWY DQGKRZ \ RXURIIHUQI P LJKWIH GIFWKDWRUWH FRP 1QJ \ HDU 2 Q 6 XQ&D\ 2 AREHU
Z H Z L@ DWHULQ D VR IXOMP H RI NRIQWZ RWKLS Z MY \IH 6 DP RDQV : H DVN WDW RX \MUD 1Q

\ RXUHWP DM R JLYIQJ FDUBV RQ RUEHIRUIH RXUVHWYIEH 6 RP H Rl XV Z LOSDWFLSDWM 1Q \WH $ QrH

: DODWRQ VRRQ DIWMUWH HQG Rl VHWYIEHV VR Z H Z LGKRG D FHBEWDWRQ G(QFK DIVMUZ RUKLS RQ
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< RXUHWWP DM R JLYIQJ D@RZ V \WH FKXUFK R FUHDW D UHDQANF EXGI HWDQG P LMY SOQ WDW

DO QV Z W RXUEHTHV DQG\ RXUJIYIQ) KHSV SURYIGH D P QMM \WDWHQI DI HV SHRS®I DQG

FKDQIHV @/HV 7 KH HAWP DM Rl JLYIQJ IV BMOWWYKDW DQ HWP DM, WFDQ EH FKDQI HG GXUQ) \WH

\ HDULL QHHGHG DV \ RXUFLFXP WBIQFHV FKDQIH < RXUJLYIQI KHEHG IXQG RXUP IQMA DV VKRZ Q

LOWH 0 QWY + LJKQ KW IRU 1 R GRXEW RX KDYH FRQUEXWMG Z W \ RXUWP H DQG HIIRW \R

P DNH \WHVH SURI WDP V VXFFHWIXO

6RP HR \ RX UIHDAQJ WLV BMMUDUH DOHDG. JIVIQ)  SHUFHQWRUP RUHRI \ RXUIQFRP H  \WH

EIEGFDOMYH 7R\ RX, VIP S® D\ 2* UHDW RE 3 7KLV LV D P LBMRCQH DQG DQ Hl SUMWIRQR! \ RXU

IDMY 1 \ RX DUH QRW HWWIQ) 3G @\H \R LQYIW \ RX \R \BINH D AMS 1O WDWELHRMRQ <RX P LIKW

BRN R VHH Z KDWWZ RX@ \BINH R P RYH \RZ DUG WKIQJ | \ RX FDQWWBINH WDVWAMS D@ILQ RQH \ HDU

W IQFUHDMQI B\ SHUFHQAHDFK \ HDU ( YHQWEBAMQJ DV D ZHHN DQOXD® FDQIXQGD
FDP S VFKRDUAKLS RUQHZ P XVIE IRUWH FKRIU

3 GDVH EUQJ WH HQFBVHG HWP DM R JLYIQ) FDUS DQG HQYHE®SH RQ RUEHIRUH Z RWKLS RQ
6XQED. 2 PREHU 1\ RX DUH QRADE®! \R RO XV 1Q Z RWKLIS WDWED\  SGDVH ILORXWKH FDLG
HOIPWRQED®  VHOG \WH FDUG VR WH RIIIEH EUQI IWZ W\ RX \R Z RUKLS WH QH WZ HHN RUHP DIO
P H DWFFDILQDQFH JP DICFRP & ROVIGHUP DNIQJ \ RXURITHUQJ WIRXIK P RQK® HBPWRQE
IXQGV WDQVIHU 6 HMQJ XS \ RXUJYIQ) HBIFWRQIED® HQUXUHV WH FKXUFK UHFHLYHV \ RXU
FROUMEX\WRQ HYHQLL \ RX DUH QRADE®! \R Z RWKIS 1Q SHYRQ

$JDIQ WDQN\ RX IRUD@KDVY RX GR \R P DNH SRWIE®! WH VKDUHG P IQMA R ) UMW
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RXUVHWIFH DQG FRP SDWIRQ R RXUQHIKERWY / INH \WH * RRG 6 DP DUMIQ BMKV * RDQG' R WH
6DP H

& KUMW
RGW MW 7 UHDVXUHU




KUMIDQ & KXUFK & RP P XQW/

D FRP P XQW FD@IG E\ * RG\R @/H RXVWKH FRP SDWIRQDW H DP S®I Rl \WH *

6 DP DUMIQ Z H IIQG IO WH * RVSHCRI / XNH / RYIQ) RXUQHLI KERUGHILQHV XV DV LQAYIGXDE DQG DV

D FRQJUHIDWRQ : HZHBRP HP DQ IQR RXUEXITIQ) |RUMDQVIRIP DWRQDCOFKDQI H WMURXI K RXU

: RUKLS RQ6XQED\V WH Z R R WH 6 DP RDQ DQG ( UMHDQ FRQIUHIDIMRQY $@QH $$ WH

6 FRXW DQG RWHY : H DOR JR LOR WH FRP P XQW \R GHYHUIRRG | XUQWYUH DQG DGYRFDWM IRU

MEH

, DN\ RX \R HHBIPWRQ KRZ ZH P LIKVWXSSRWY RQV Z RN 1Q , LOYIW \ RX \R VSHQG

VRP H WP H 1Q SUD\ HUDQG LHBIPWRQ [P DILQQ) KRZ Z H FDQ FRQOWXH \R EH D EGMQ) R RXU

QHUKERWY DQGKRZ \ RXURIIHUQI P LJKWIH GIFWKDWRUWH FRP 1QJ \ HDU 2 Q 6 XQ&D\ 2 AREHU
Z H Z L@ DWHULQ D VR IXOMP H RI NRIQWZ RWKLS Z MY \IH 6 DP RDQV : H DVN WDW RX \MUD 1Q

\ RXUHWP DM R JLYIQJ FDUBV RQ RUEHIRUIH RXUVHWYIEH 6 RP H Rl XV Z LOSDWFLSDWM 1Q \WH $ QrH

: DODWRQ VRRQ DIWMUWH HQG Rl VHWYIEHV VR Z H Z LGKRG D FHBEWDWRQ G(QFK DIVMUZ RUKLS RQ

2 AREHU

< RXUHWWP DM R JLYIQJ D@RZ V \WH FKXUFK R FUHDW D UHDQANF EXGI HWDQG P LMY SOQ WDW

DO QV Z W RXUEHTHV DQG\ RXUJIYIQ) KHSV SURYIGH D P QMM \WDWHQI DI HV SHRS®I DQG

FKDQIHV @/HV 7 KH HAWP DM Rl JLYIQJ IV BMOWWYKDW DQ HWP DM, WFDQ EH FKDQI HG GXUQ) \WH

\ HDULL QHHGHG DV \ RXUFLFXP WBIQFHV FKDQIH < RXUJLYIQI KHEHG IXQG RXUP IQMA DV VKRZ Q

LOWH 0 QWY + LJKQ KW IRU 1 R GRXEW RX KDYH FRQUEXWMG Z W \ RXUWP H DQG HIIRW \R

P DNH \WHVH SURI WDP V VXFFHWIXO

6RP HR \ RX UIHDAQJ WLV BMMUDUH DOHDG. JIVIQ)  SHUFHQWRUP RUHRI \ RXUIQFRP H  \WH

EIEGFDOMYH 7R\ RX, VIP S® D\ 2* UHDW RE 3 7KLV LV D P LBMRCQH DQG DQ Hl SUMWIRQR! \ RXU

IDMY 1 \ RX DUH QRW HWWIQ) 3G @\H \R LQYIW \ RX \R \BINH D AMS 1O WDWELHRMRQ <RX P LIKW

BRN R VHH Z KDWWZ RX@ \BINH R P RYH \RZ DUG WKIQJ | \ RX FDQWWBINH WDVWAMS D@ILQ RQH \ HDU

W IQFUHDMQI B\ SHUFHQAHDFK \ HDU ( YHQWEBAMQJ DV D ZHHN DQOXD® FDQIXQGD
FDP S VFKRDUAKLS RUQHZ P XVIE IRUWH FKRIU

3 GDVH EUQJ WH HQFBVHG HWP DM R JLYIQ) FDUS DQG HQYHE®SH RQ RUEHIRUH Z RWKLS RQ
6XQED. 2 PREHU 1\ RX DUH QRADE®! \R RO XV 1Q Z RWKLIS WDWED\  SGDVH ILORXWKH FDLG
HOIPWRQED®  VHOG \WH FDUG VR WH RIIIEH EUQI IWZ W\ RX \R Z RUKLS WH QH WZ HHN RUHP DIO
P H DWFFDILQDQFH JP DICFRP & ROVIGHUP DNIQJ \ RXURITHUQJ WIRXIK P RQK® HBPWRQE
IXQGV WDQVIHU 6 HMQJ XS \ RXUJYIQ) HBIFWRQIED® HQUXUHV WH FKXUFK UHFHLYHV \ RXU
FROUMEX\WRQ HYHQLL \ RX DUH QRADE®! \R Z RWKIS 1Q SHYRQ

$JDIQ WDQN\ RX IRUD@KDVY RX GR \R P DNH SRWIE®! WH VKDUHG P IQMA R ) UMW

& KUMIDQ & KXUFK Rl $ ®f DQGUD < RX P DNH D GLIHIHQFH KHUH DQG\ RX DUH DQ P SRUBQASDWAR
RXUVHWIFH DQG FRP SDWIRQ R RXUQHIKERWY / INH \WH * RRG 6 DP DUMIQ BMKV * RDQG' R WH
6DP H

& KUMW
RGW MW 7 UHDVXUHU




KDVEHHD D\ HIUR HQJ DJ HP HOWDQG FRP P XQW , WKDVEHHQ D
\ HUR WDQMRQ D/Z H\VOG JRRGE HWR \RP HRI RXUBRQJ WP H
P HP EHYZ KR KDYHP RYHG ¥ D DQGZ HBRP HGQHZ 1 CFHVVR RXU
FRP P XQW @ HFROAMQXHWR JURZ 1Q RXUYLLIMDOP LQ DvZ HOD/
IDMHURWR LOFOAQ) DZ HHNHQG LHAHDV:  HFRQAQXH VR \HHN R
\KOUH* RGV@RYHZ MW RXUQHIKERWLQ P DD Z D VOQG JLYHWDQNV
IRUWHP DQ. EGMWQIVR * RG







. RUOKLS Z D/KLI K@ KWG B\ \GHADOHXYIHVGXUQ] + RO @ HN DVZ Hi

D/GHAFDAQ) WUHH\ RXQJ FKLEHD DOG EGMWIQ) WRVHZ KR P RYHS IRU
P LQVA LOWHUQEZ GFDARQ :  HFROAOXHG R LOYHWAIQ AP HD/
P LFURSKRQHV DOG WRKQR®J\  LQ RUGHJWR [P SURYH RXUFRQOHPARQ Z LW
RXURQIOHZ RUKISSIQ) FRP P XQW : HZ HBRP HGQHZ Wil P HP EHU
"HXIFD' DYLVZ KR KH3VXVP DQMQ DQ CPAYH SIHHIFHRQ ) CRHERRN DX
JQWBUP 2 XUZ RUKIS R * RGIGRXUKHS GXUQI WHWP HIRU< RXQJ
' LVASGV JDMHIQ) DAWHWWE®IHFK Z H-N DQG SWD LQJ | RURQH DORWH
DVNR V FRQFH.QV DQG* RG\LJKWQIVZ HH\KDUHG LQ SHYRQ DQG RQICH
. HJILYHWDONWR -R\K & DIMIDQG WHYDBRQ. %6XQFK Z KR NH-B XV
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