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" HDUIUHQGV DQG VXSSRUMW

BHYHOWHQ\ HDU/DIR 6KDQQRQ$ YHU DQG —WEBUMG %AUMGD, ' UHDP VIQP \
JDUDIHZ W DMP S®ILGHD HYHU FKLAS GHVHUYHV VR | HHOFHBIELDVIAG RQ VIKHLU
ELUAGD\

SVWMHWP H Z HFRX@ QRVWKDYH IP DILOHG WH FRP P XQW WDWZ RX@ JURZ
DURXQG WDWGHD

7KL SDWN HDU Z H FHOEWDWG D P IBMROHWRIHWHU  %dUNGD ' UHDP V 6Z HHW
$VRXU* DDORI ' UHDP V ZHGDOHG IR WHWHP HZ W DQ  VWIRZ EDRN

FHEEWDWRQ FRP SGW Z W FDQGBNV -WZ DVD MR I XCHYHQIQI 1 L@IG Z W

OXIKWU P XMF DQG D MBI QRWROID 9XWZ KDWP DGH WH QLI KWAXO P HDQIQI I XO

Z DV QRWMHWHP H RUWH GHFRIDWRQV ~WZ DV D UHP IOGHURI Z KDWIKLY

FRP P XQW KDV EXIOWVRI HWHU

YHDXVHRI \RX  RXUGRQRY/ YROQWHY DQG SDURHY  %UMGD ' UHDP V
UHDFKHG DQ LQRUHGIE®! P LGMRQH FKLGUHQ VHUYHG MOQFH RXUIRXQGLQU
BHYHQMHQ WRXVDQG | LYH KXQGUHG ELUMGD, V
BHYHQMHQ WRXVDQG | LYH KXQGUHG P RP HQW Z KHQ D FKI@ H SHUHQAQJ

KRP HBM/QHW Z DV UHP LQGHG WDVWKH P DWMU 0 RP HQW Z KHQ D KIS Z DV DE®

VR FHOEWDW MWINH WAHUFDWP DMV HYHQ Z KHQ WHUIDP 1©® Z DV QDYLI DWQJ
ROHRI WH P RWAGLLLEXOWKDSWAY Rl WHUQYHV

$QG MWDV 1P SRUBQWWHVH FHBEUDMRQY IHWRUH VRP HWIQJ) SRZ HUXARU
SDUHQW DVZ HD:  KHQDIDP L® RVHVWHUKRP H VR P XFK IVVENHQ ILRP \WWHP
WEELON VHRXUW DQG RIWQ DVHOWHRI QRWP DB\ %4HQJ DE®! VR FHBEUDW WHU
KISV EILNGD. DIDIQ FDQ EH D VP DEEXVP HDQIQI | XOAMS VRZ DUG UHEXITBLQJ
KRSH DQG GLIQIW

1 RQHRI WLV KDSSHQV Z IMRXW RX

%4-KIQG HYHY ELUNGD. FHBEWDARQ LY D UHP DINDE®! FKDIQ Rl JHQHIRW
9ROQWHY Z KR KRS |RUJILW EDNH FDNHV Z DS SUHVHQW RWDQ HVXSSTHY DQG
GHIYHUPHBELDWRQV Z MK FDUH ' RQRWY/ Z KR SURYIGH WH UHVRXUPHV WDWP DNH
WHVHP RP HQW SRWE® &RP P XQW SDURHY/ Z KR RSHQ GRRU/DQG DP S@\ RXU
P MRQ

(YHY FHOEWDWRQ VD FRP P XQW HIRWN

$QGHYHY WP H D KIS ERZ VRXVELUMGD, FDQGBN RURSHQV D JULWAKRVHQ MVWRU
WHP MY\ RXUNQGOHW WDWP DGH WDWP RP HOASRWE®

$VZ H FHOEWDWG V[ WHQ\ HDU/RI %4UMGD, ' UHDP V —IRXQG P \ VHD LH GPAQJ QRW
MWRQKRZ 1DUZ HYHFRP H EXWWRQ WH FRP SDWIRQ DQG JHQHUIRVW WDWP DGH W
SRWE®! : KDWAMIUMG LQ D JDUDIH KDV JURZ Q IQWR D SRZ HUXCFRP P XQIW
GHGIFDMG \R EUQIIQ] M KRSH DQG D VHQVH Rl VHD Z RUM VR FKIGBUHQ Z KR QHHG IW
P RW

7KDQN\ RX |RUEHIHYIQU LQ WKLY P MMRQ 7KDQN\ RX IRUMKRZ LQJ 1DP LOHV

H SHUHQAQJ KRP HBMOQHW WDVWKH DUH QRWDEBRQH $QG WDQN\ RX | RUKHGLQJ
HQVXUH WDWHYHY FKLES Z H VHUYH | HHY FHBELDWG RQ WHUELLIKGD!
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UWUMGD\ ' WHDP VEWRXIJKWD/ 2 7 Rl WP LIV VR FKLGUHQ VIKLY SDVWM HDU W/
P\ SGDVXUHWR VKDUHVRP H WIMYAMEY DRKIHYHP HQW DQG SOQV I RUWH | XWXH
Z W\ RX

Z DVD\ HDURI VMMQJ LHFRWGY : H SLRYIGHG ELUMGD. FHOEWDARQV\R
KRP HBM/\ RXW WH KLIKHVA HDUD QXP EHURI ELUMGD. FHOEWDAWRQV IQ RXU
RUDQJ DWRQDKIMRY -QWHVSUQI RYHU  VXSSRUMY/Z DDHG WDQ DQG
LR@IG VR KHS XV WDIVH | XQGV DQG DZ DUHQHW LQ RXUO LGNV IRUGP LGN $ PRYIW
&KDBIQIH HYHON-QWH IDDQHDD I XHW DIMAQGHG RXUVRVB@® DZ HVRP H

VWHP HG 7KH* DDRI ' UHDP V DQG WDIVHG D LHRRUG EUHDNIQU R
KHS FHBEWDW ELUMGD, VIRUIDP LOHV @\H 6K@M -DANVRQ Z KR JDYHP RYLQJ
WMAP RQ\ DVIAH HYHQW-Z RX@ @\NH VR H WIQG P \ MQFHH DSSUHADWRQ VR \WH
* DD 6WHUQI &RP P IMiH DQG DORXUVXSSRUMY | RUP DNQUI WH J DD D KXJH
XFPHW

XV QRWD@DERXVWKH QXP EHY $ QRWHURXADQJRDARU ZDV\R
FRQWOXH RXUH | RUN LQ DIMQJ DZ DUHQHW DERXW/ALKGD, ' UHDP VI1Q WH
FRP P XQW : HSDU@HHGZ IW 0 2 911 )0 .=— $0 $WU ./29( 5DGR
DQG RWHUGFDCP HGID RXVBW VR VSUHDG WH Z RUG DERXWRXUZ RUIN %4UMGD:

' UHDP VZ DVIHDWUHG LQ LDGIR DGV Wl | P HP EHUIQWMUYHZ V I HDWUHG LQ
VSRW KWHIP HQW DQG SUQADGY DQG DUAFBN 1Q GRFDCBXETFDMRQV @NH* 5( (7
0 DID| IOH $GEMRQD® . 1* 79 VHIP HOW I HDWUQJ %4UMGD, ' UHDP VZ HH
IHDWUHG RQERW : HHNHQG O RWQQIVDQG1HZ ' D 1: SWRIWDP VDQG VHHQE\
WRXVDQGVIQ RXUFRP P XQW 7KHVH H I RUNV KHSHG VKIQH D VSR KVWRQ
%AUMGD, ' UHDP V DQG SRUMRQHG XV VR FRQOHPWZ W QHZ VXSSRUMUY 1Q WH
FRP P XQW

: HKDYH VHWWRP H IREXWA RDY IRU

EXWZ H DUH FRQI LGHQWNDWZ H Z L@EH DE®I R
DFKIHYHWHP WK DVARQU %RDUWGRI ' LUHAVRYY DQG WH FRQWOXHG VXSSRUARI GRQRU/
DQG YROQWHWY @\H\ RX WH R DQL DARQ LV Z HOSRVMRQHG VR EXIT RQ WA HDUV
SRVMYHP RP HOWP ) RUIQWEQFH Z H DUH SUHVHOWQJ WH | LDADQOXDCBDU7HH * RD
7RXUODP HQWKLY\ HDU —Z RX@ @\H VR LQYIW RXUIDP L® RI VXSSRUMY Z KR DOR HQR\

JROIQJ VR FROMGHUEHQJ D SDUARI WKLY H AMQJ DQG I1XQ QHZ HYHQWZ KIFK Z L@EH KHEG
RQO RQGD\ -XQH " DWKH: DWKIQIVRQ 1 DWRQDT RD&RXUH LQ $XEXUD

© HKDYH VHMDFKIHYDE®! JRDY [ RU DQG Z H DUH FRQI LGHQWKDWZ H Z LOEH DE®I R
KIMWHP DN : IW D QHZ DQG HQHU HWE 94RDUG RI ' LLHRVRYY DQG WH FRQWOXHG VXSSRUV
RI GRQRU/ DQG YROXQWHWY @\H\ RX WH R DQL DARQ LV Z HOSRVMRQHG R \MP XOW D
QHZ DQG YIELDQWP RP HQWP  7KURXJK D@RXUH IRUV VR LDMHP RQH  LDMVH

DZ DUHQHW DQG P DNH FRQOHPWRQV Z HUHP DIQ FRP P MWHMG VR SLRYIGIQJ KRSH M\ DQG
DVHQWH Rl VHD Z RUK VR KRP HBMY FKIGUHQ WURXJIK WH JIVRI D ELUMGD. SDUN/

7KDON\ RX VR HYHUY RQH Z KR KDV EHHQ D SDUARI WLV P LGMRQH\ HDU 7R RXUWMIL |

YRDUG YRAQWHY/ DQG IORHGIE®! 1DP 1O RI TLODOADOUXSSRUMY/ Z KR P DNH %4UMGD
" UHDP VD WKIQQJ @KWRI KRSHDQG MR IQRXUFRRP P XQW 7+%$1. <28
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