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7KDON\ RX | RU\ RXUUHDGHUKIS WXVIDU : HIHWR J@X
WDVWKH / BT &RP SVRQ 6HQIRU' LJHWAKDV EHHQ Z HD
UHFHYHG Z KIFK IVZ K\ IVWDGGHQV XV VR BMY RX NQRZ
WLV LV WH OMABAXH GXH VR WH FRWRI FRBULON
FDUMGIHV ~ WH DIHMP SO® QR BRQIHULQ WH
EXGIHW $SUQRRY  &RXGQWHVD NMNH

$@NGGIQI DMGH Z H DLH JUDMI XA RUWH FRP P HOW
DQG |HHGEDANP DQ\ Rl \ RX KDYH\KDLHG  IVHAK®
KHSV XV GHOYHUD QHZ VBMMUWDWLY LQI RUP DWYH DQG
VKDUHV WH LQIRP DARQ\ RX DUH ®RNIQJ | RUHDK

P RQK -QWHP ROM Rl $SUOZ HFHBELDW 1 DWRQDO
IROQWMHIP 0 ROM VIV QRVEBE®! WDWZ IMRX\VWKH
YROQWHY WDWZ H VHH DURXQG WRZ Q HYHY MQI®I GD\
@HKHH Z RX@ EH P DUNHGO GLIHHQW' UYHW/IRU

P HDOGHDYHY DW &&& VHMS FIHZ |RUWH DQQXDO
LRDG WDFH DQG | DIUKRWMG E\ 8 && WH KHSIXCDQG
IUHQG® FUHZ DWIMH/ & ) RRG %DQN WHP HP EHW/RI
YDURXV ERDUGEV DQG FRP P IWWHVZ KR P HHVWIR EUQU
YIELDQMHYHQW DQG SLRIWDP VR RXUVRZ Q DLH DD
HTXD® [P SRUBQAIQ P DQWIQIQ) D TXDON Rl @H KHUI
WDWP DNHV/ & VXK D \VSHADCS@FH

IROQWHAP VP RMAHUIBIQD 127 D RQHMIHIIW
D@ HYHQW MFRP HVIQP DQ\ VKDSHV DQG M] HV DQG
GRHVQWKDYH R P HDQ KRXUW/RI \ RXUZ HHN DUH
E@ANHG RXW :  KHWHU\ RX KDYHWP H IRUZ HH\D
P ROMO® TXDUMUD RUHYHQ DQQXDOYROQWHIMVP  MIX
P DNHVDQ LP SDAADOG EUQIV YDOXH VR RXUFRP P XQW
© DQWR YROXQWHUIRUVRP HWIQJ 1O VRZ Q DQG QRW
VXUH Z KHUH VR VVBUY 5 HDFK. RXWLLTKVWKHUH VR BDLD
DERXWZ KHUH\ RX FDQ IL@D QHHG  7KHUH LV D TXDUMD
RLP VHVWIRO DAKH &RP P XQIW &

2XU ODUFK 6HQLRU (YHQW ZDV DQ RUJI
JU\ IRU WKH /HQWHQHHDWR@PH ZDV KL
DQG ZH ORRN IRUZDUG WR PRUH WU

ZKHUH \RX FDQ OHDUQ DOO DE
WR VHUKH QH[W VHVVLRQ ZLOC
$suUl¥o SP <RX FDQ DOVR

DQG HPDLO LQIR#OFFHQWH
'LUHFWRUGB66#OLWWOHFRPSWRC
LQIRUPDWLRQ

7KHUH LV DOVR DQ H[FLWLQJ Y
XQGHU GHYHORSPHQW ZLWK :L
6FKRROV IRU WKH XSFRPLQJ V|
LV WKDW ZH EULGJH RXU PLGG
ZLWK ORFDO R/ NRXLKDWH D VNL:
ZRXOG OLNH WR VKDUH DQG DI
BHQLRU OHQWRU" /HW XV NQRZ

$V QRWHG ODVW PRQWK YROX
\RXU KHBRWRXQLW\ FRQQHFWL
VWUHQJWKHQHG DQG D VHQVH
SXUSRVH FDQ KHOS XV IHHO EI
OHY#HP®D]LQJO\ RI WKH 86 ¢
HQJDJHV LQ YROXQWHHULVP W
RUJDQL]DWLHRQVWDFW RI VHUYLF
ZH ORRN IRUZDUG WR KHOSLQ:
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-1 \RX KDYH HYHU VWRSSHG E\ WKH /1
&RPPXQLW\ &HQWHU WKHUH V D KLJK

PHW 6 XSHU 6 WDUSROXOWHHYSRYH6t———

PLIKW KDYH D ODGOH LQ KHU KDQG K
RU VKH FRXOG KDYH D VQRZ VKRYHO
VLGHZDONV EXW WKH IDFW UHPDLQV
127 EH VWRSSHG &UHGLWLQJ KHU ID
HQGOHVY YROXQWHHULVP 5RVH VKDI
EDFN WR DOO ORYH *RG DQG EH FDU
DGPLWYVY VKH GRHV QRW NQRZ KRZ WR

5RVH LV D QDWLYH PLG ZHVWHUQHU |
OLQQHVRWD LQ WKH /DQG RI /DN
VXPPHUV LQ 0DU\ODQG DQG PRYHG W
'XULQJ WKH V ZKLOH OLYLQJ LQ WK
ZRUNHG LQ UHWDLO PDQDJHPHQW DQ
D FRPSDQ\ ZKR GLG ZRUN IRU WKH 'H.
&RPPHUFH PDNLQJ PDSV 5RVH PHW K
DW *HRUJHWRZQ 'HQWDO 6FKRRO %L
WKH\ PDUULHG LQ VHWWOLQJ LQ W
QHLJKERUKRRG Rl &UDQVWRQ +H ZD)
IRU LQWURGXFLQJ KHU WR /LWWOH &|
EHDFKHVY DQG VKDUHG WKDW WKH ZC
VKULQN 6KH DQG %LOO UDLVHG FlI
'LOOLDP DQG (OL]JDEHWK XQWLO KLV
ODWHU 5RVH KDG ZRUNHG ZLWK %LO
SUDFWLFH EHKLQG WKH VFHQHV DQG
KHU FKLOGUHQ V VFKRROV DV 37% 3U
FKXUFK DQG GLG IXQGUDLVLQJ IRU W
PDWWHU WKH FLUFXPVWDQFHV 5RVH
JLYLQJ EDFN WR RWKHUYV

KLOH OLYLQJ KHU OLIH UDLVLQJ FKL
JHQWOHPDQ LQ BURYLGHQFH ZKR ZDV
IURP KLV MREV RQ WKH :HVW FRDVW

\HDUV ODWHU 5RVH FUHGLWYV KLP ZL
IHHO DOLYH DJDLQ DIWHU VRPH YHU\
VKDUHG WKH\ DUH YHU\ PXFK DOLNH

EH RXU QH[W 6SRWOLJKW IHDWXUH

5RHGRAQWORZ KRZ \RWRS WV \KRW

Z DVARP SGMMD FDQGG Z KIBIP RWR XV

ZHHVQXJIBG XS DAKRP H ” IRXQG5RH

Z W D \VKRYHIQ KHUKDQGV JHMQ) UDG,
|RUBHQIRU/ XQFK

SRWHDQG6DO
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5RVHVKDUIHG 0 \ NGVJR VR 6D0 RUDGYIEH EHIRUIHWH FRP H

R P H DQGKHUSRIQMG UHVSRQHLY  7KDW QRW
KDSSHQQI ) RUWUHH\ HDU/ 5RVH DQG 6D HH BQU
GMBORH Z I 6DCFRP P XWQJ EDAN VR WH ( DWAFRDVATLRP
&RURQDGR 6DQ' IHIR RQZ HHNHQGV $ @H SDURHUKIS Z WK
6DCKDV ELRXIKWERVH VE R WMSVRQVDQG  JUDQGRKLEUHQ
Z I KHUGDXJIKWUO HUHGIW DGGIQI DQRWHUVR \IKH | DP LO
VRRQ 2 QFHWH Z HUH D IX@WP H ( DWFRDWFRXS®!
YDUIQIVRQ EHFDP HKRP H EDVH 5RVH DA D VNQHZ / MG
&RP S\RQZ DVKHUGHVAQ. DV\KH DOHDG\ KDG IDP 1® QHDLE\
5HP HP EHURXUIHDWUH OW\P ROK . HYIQO XUBK\ LV
5 RVHV FRXMQ WURXJIK KHUILUAP DUIDIH
5RVH ®RYHG %411 JV Y%4HDFK DQG KDG VSHQAMBRW R WP H WHUH
Z KHQ KHUFKIGUHQ Z HH JWRZ IQJ XS EHFDXVHRI IDP 1®
KIMRU Z IW %@: KL IQI LQWH ( DWD\ Z IW 6DO5RWH
NQHZ / & Z DVVXSSRVHG R S@\ D LRGI 1Q KHUTH DIDIQ
© KHQ RSSRUXQW SUAVHQMG IWHD DQG 5 RVH DQG 6DODZ. D
KRXVHRQ 2 @MU/ DQH 7KH IR@RZ LQJ GD\ DIWUMHHQD IWZ WK

7KH' \QDP IF' XR 5RHDQG6D0 WH UHDORU VKH FD@BIG 6D0DQG DQQRXQPHG —Z LRW D FKHAN
7KDWZ DV 7KH ALY KMRU DVWH VD' DQG WH,
KDYH EHHQ IX@WP HUMGHQWIRU  \ HDW/ $VWH\D\ LQJ
JRHV  WH FRXS®! WDWYROXQWHY/ VRIHWHUG 7$ <6 VRRI HWKHL
EHFDXVH\ RX YH @\HO VHHQ 6DCDLIRXQG VRZ Q\RR 6WRQIHU
VRIHWHU / & LIV AN VR KDYH 5 RVH DQG WH @ H SDURHUWDW
NHHSV KHUWP L0

5 RVHDQG 6DCDUH DGYHIMUHVH-NHY DVKHDUY
: KHQWH \WDYHOIWW D D\ VIQ MBI Z LK WHU
59 IX® GOGHGZ W DFFFARUEV\R WH. GHYHU L
P LW/DQ RSSRUMQIW VR VFHWHIKW T+ +2/C%/I(1°C &5(:
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2Q :HGQHVGD\ OWUFKQLRU /XQFK ZDV
WKH KRW VSRW LQ WRZQ DV ZH KRVWHG RXU YH
)-567 6KRZ 7ML@M™N ZDDDDD\ EDFN WR
JUDGH VFKRRO ZKHQ \RX ZHUH VXSHU H[FLWHG W
EULQJ \RXU PRVW YDOXHG SRVVHVVLRQ LQ WR VF
DQG WHOO DOO RI \RXU IULHQGV DERXW LW

_ NQHZ ZH ZHUH JRLQJ WR EH WUHDWHG WR VRP
SXWHD REOKOGDIsDNos FRRO ILQGV EXW P\ H[SHFWDWLRQV ZHUH VLPSC
[ YR RS B RXWGRQH E\ WKH IDQWDVWLF LWHPV WKDW \RX
GDWHUWP P HGRRWWRK ZDW EURXJKW LQ WWRRVK\DWHKS VD OH WKAHEXNEO LUHDN DG VDO
WR 7RZQ 7UDQVIHU 6WDWLRQ U H VISR \DFBEVWKDRD V L
H[FLWLQJ DQG IXQ WR KHDU [HEXHoRMeR FRANGHRKE
DETXLUHG WKHVH LWHPV DQG WKHRMRFFEER 0 kL

EHKLQG WKHP YHRZ $QIHD' HQKDP

EURXIKWD VXIBUMHER] RI
FKRAROWV VRAKDUH Z W D
P DS IQFOGHG VR HYHY RQH
FRX@ FKRRVH WHUI DYRUWM

5LIKWYRE DOR VKDUHG D

JIP GMERUQJ \RROMDWZ DV
XVHG VR WBUMWAUHZ V IRU

$ERYH 1 DQWKDUHG DKDQG R RN
FURFKHWAG KDQNH WDVWKH
P DGHIQWH “XIWDGH
1P 5\DQ
SIPXUHG BIW
VKDUHG KLV SU] HG
SRVHWIRQ-)
. IEXUBFKRRO
\ HDUERRN | LRP
WHEDWRI
IOBIG Z WK QHZ V
FI5SLQIVDQG
| DQVAE SKRVRV
DQG QRWEOID
$ERYH ' IFNO HQRFKH
EURXJIKWQ DQWI XH Z RRGHQ
|OUQI VRRY WDWZ HUH XVHG
R | BDG Z DWUSISHY
/ HW7HUHVD 5\ DQ \KDUHG D
YIELDQWZ RROFDU ILRP 1 DQ 2 QYHLD VKDUHG D GDWHU
3RUMIDOMDWAKH LHFHYHG  ERXQG SLRGXFH LQYRIFH ERRN
ILRP KHUJWDQGP RWMHU 7KH  ILRP WHS$UXGD)DP RQ
YRE YRRW SIPHG DERYH VDU KDVWDYHDG ILRP %40 1O &ROEWRRN5G
WDHGD  <HDUKDO GR@U VR 1HZ -HOH R/ WS 3KRQHQXP EHU
FRP HP RUDWYH FRIQ | RUWH &RP SWRQ

WM RI 5 KRGH-MDQG
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