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$VZ HFRP HVR VKH FGRWH RI , Z DQW/R VIDNH
VKLV RSSRUXQIW VR VIKDON HDFK RQH RI \RX IRU
\RXU IP H GHGLFDWRQ DQG VXSSRUVRI . LLDQ
KLOAW Z DV D \ HDURI LHXUQ VR DDRWP DEIRU
P DQ\ Rl XV WP D\ QRWKDYH EHHQ IRUHYHU RQH
HVSHFLD@ IRURXU. LLDQ FAHQW Z DV D\ HDU
RI RXU .UDQ RIIFH WRSHQQJ ZIMK VKH
HWRIDMRQ Rl FUMFDO 1Q SHURQ  FQHQW
FRQQHFVIRQV DQG LQ SHURQ RXWHDFK HYHQW
DOR EWRXJ KWXV DQ LOFUHDVH 1Q FAHOW
VHHNLQJ KHGS ILRP . LLDQ IWRP

7KH . UDQ %RDWG RI ' LWHAVRW KDV VSHQW
FROMGHWDE® WP H HQVXUQJ VKH \DIHW DQG
ZHE@EHIQJ Rl WH . LDQ WDII DQG P D[P (] LQJ

HYHU GRGDU ZH KDYH VR VXSSRUNRXU FQHQW

KROWFDAD 7KH . LDQ WDII FRQUQXH VR EH YHU

UHVRXUFHIXOLQ HQDE@QJ FAHQWFRQQHFVIRQV Z VK

@RFDORU DQL] DMRQV DQG YRXQWAHW/ Z VK VSHFLILF
WD VHW VR XOWP DW® HQDE®! DQG HP SRZ HU
HDFK DQG HYHY RQH RI RXU FQHQW : H DOR
FROWQXH VR RN IRU ZD\V DQG P HDQV R
GLYHOM\ RXU ILQDQFLDO VXSSRUNDQG , Z DQW R
FRP P HQG 6HHP D . DN RXU ([ HFXWYH ' LLHFVRU
IRU GRIQJ DQ H[ FHSMIRQDO WE 1Q 11QGLQJ QHZ

JWDQW DQG DZ DGV IRU. LLDQ

( YHU GRADU\ RX GRQDWA JRHV VRZ DUGV VKLV J RDO
Rl VHFXUQJ VIKH IXWUWH RI VKLV RU DQL DURQ DQG
KH®LQJ HYHY FAHQWZ KR FDQY RUZ DOW IKURXJ K
RXU GRRU 6R 7+$1. <28 IRU RSHQQJ \RXU
KHDUW DQG ZDMW DQG VXSSRWQI VKLV
RW DQL DARQ HYHU \ HDU

WK P XFK J UDVWMXGH
" USHQOX -DIQ &KDIWURI . LDQ %RDUWG RI ' LHFVRW
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P DUV . LDQ® VK \HDU DV DQ RW DQl DVRQ
GHGLFDWAG VR HQGLQJ WKH F\ F®i RI DEXVH DQG VHUIQJ
DQG HP SRZ HUQJ 6RXVK $MDQ SHRS® H[ SHUHQFLQJ
GRP HMF YIRGIQFH : H DSSWRDFK VKLV P DMMRQ E\
SWRYIGIQJ FXAOXWDA DQG JHQGHU FRP SHWHAQWVXSSRUN
VR RXU FQHQW 2 YHU VKH \HDW/ ZH KDYH KHGHG
LQFUHDVIQJ QXP EHW RI 1 RUAK &DURQQDE/ 6RXVK $MDQ
SRSXMVRQ RXWRI VIKHLUDE XVLYH WX DVIRQV

KHQ WH SDQGHP IF WDUMG RXU VHUYLFHV EHFDP H
LQFUHDMQJ ® [P SRWDQW3 HRS®! Z HUH FRQILOHG LQ IKHLU
KRP HV Z IMK P RUH H SRVXUH VR HLU DEXVHWY/ DQG Z H
KDG VR ZRWN VKWRXJK VKH EDWHW SRWHG E\ VKH
SDQGHP IF VR SIRYIGH RXU FQHQW Z VK VKH VHUNFHV
WH QHHGHG 7KURXJKRXW ZH Z RINHG RXUZ D\
IQVR QRWPP DB\ MBRZ ® RSHQIQJ RXU RIIIFH EDFN XS

Z DV VKH IIDMWMP H LQ VE R \ HDW VKDWZ H Z HWH
IXQ@ DE®I VR SIRYIGH LQ SHURQ VHWIFHV VR RXUFQHQW
7KLV\ HDU Z H DFVIYHO VHWYHG ~ FQHQW DQG DQVZ HUHG
RYHU FUMV FDQY

H DOR KDG QXP HWRXV VXFFHW XORXWHDFK HIIRUV
VKLV \ HDU ,Q ViKH VUDQJ &1 DUHD RXU DQQXDOHYHQW VIKH
. LLDQ %D] DDU DQG VKH + HRHV IRU + RSH : DOIDVIKRQ
ZHWH KXJHO [P SDFWXO 2 XU . LDQ &KDURWW \WDP

RUDQJHG 0D\D 7KH 5MQJ D GDQFH WHFLVDO VR
IXQGWIVH IRU. LLDQ : H DWH LQGHEWHG VR ViKH & K DURWMH
FRP P XQIW IRUVKHLUVXSSRUMQ P DNLQJ VKLV HYHQWD
KXJH VXFFHW : H DWH JUHDV® DSSWHFIDWYH RI RXU
YRXQWAHWY Z KR VUHOMO Z RIN VR KHG XV HQJDJH
Z VK RXUFRP P XQIW

KDWZH GR ZRX@ QRWEH SRWE® Z IMKRXW VIKH
VXSSRUVRI RXU IXQGHW DQG GRQRW $V ZH Z RINHG
IXQ@ 1Q SHURQ VKLV \ HDU ViKHIU FRQWIEXVIRQV DARZ HG
XV WH |G LELOW VR ERGMAU RXU RU DQL] DMRQ 1Q VIKH
ZD\V ZH QHHGHG 7KH FRQQHFIRQV Z H KDYH Z WK
SDUQHU DIHQFIHV ®Z HQIRUFHP HQW @RFDO RIILFLDY
DQG FRP P XQIW P HP EHW/ DUH DOR LQFLHGLE® LOWAJ LDO
VR RXUZ RWN

) LODA Z HZ RX@ aNH VR VIKDQN RXU%RDUG Rl ' LLHFVRWY/
$GYDRU &RP P IWWH DQG W1 |RUVIKHLU GHGLFDARQ VR
VXSSRUQJ RXU FOHQW VKLY \ HDU 7KH . LDQ WDP LV
G Z MK P SDMRQHG IQGIMIGXDY Z KR DWH
GHGLFDVKIG VR IXOLAQJ RXUFDXVH

, VLDQN \ RX IRU\ RXUVXSSRUMQ RXUTXHWWR @ KWKH
SDVK VR KRSH LQ DQG 1Q Z H @GRN IR DG
VR EXIGBIQ] XSRQ VKDWP RP HQWP 7KH . LLDQ VDP
Z1® FROUOXH VR HQIDJH 1Q VKLV ZRWN VR P DNH
GRP HWIF YIR®IQFH DQ IWXH RI VKH SDW

H ZIMK \RX DQG \RXU ®RYHG RQHV D KHDOK\ DQG
KDSS\ 1HzZ <HDU
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. LDQ Z DV
FRQFHSWWDQ] HG LQ

10 UHVSRQWH VR GRP HWME YIR®IQFH FDVHV
Z IWKIQWKH 6 RXWK $MIDQFRP P XQW

% WH DJ HOF\ Z DVIQFRISRUIDWAG E\ VHYHIDOFRP P XQIW P HP EHW/DVD
YRXQWAHULXQ RU DQL DMRQ LOWQGHG VR VHUYH WH 7UDQJ B 5 HI IRQ ,Q

P RIHFRP P XQIWW P HP EHWFDP HVRJHWHUVR IRWP DA H . LLDQVRSHIDMRQV
E\ IRWP 1QJ WH ( [ HFXVYH %RDUG DQG DSSOLQJ IRU. LLDQV WA HGHWDQI LDQWDV
SDUWARI WWHQHZ 9%: $ &RP P XQMHVRI & RBRUSIRYIMRQV 7KL DARZ HG KH

DJ HOF\ VR VHUYH D@RI 1 RUWK &DURAOD : W VKLY J LDQW LLDQ EHFDP H DQG W@
IV VKH RQO IHGHD® IXQGHG  F  QRQSWRIMRU DQL] DMRQ IQ 1 & SIRYIGIQ]
FUMEDOFXOXUD@ VSHFLLE VHEHV VR VKH WIVA VM QULLEDOWDQG J URZ 1QJ

6RXW $ MDQ SRSXOMRQ
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& QHQWWHWYLEHV DUH DGP LQMALHG VR
LOGLYIGX DY DFVYH® Z RINLQJ Z VK

. LDQ $ @VHWILFHV DUH SIRYIGHG
NHHSLQJ 1O P LOG ViKH QXDQFHV RI
6RXVK $MDQ FXOXH

FUMY QQH
,QWAQWLYH FDVH P DQDJ HP HQW
3 HWRQD@ HG VDIHW SMQQLQJ
/ HJ DODGYRFDF\

0 HQVDOKHDMK UHIHUDY

0 HGLFDOWHI HUDY

+ RXMQJ WHIHUDY

7 WDQVS RWIDVMRQ DWLWIDQFH

7 IDQVAIMRQ DQG LOVIALS LHVDMRQ
DWIWIDQFH IRUGR] HQV RI 6 RXVIK
$ \DQ @QJ XDJ HV DV VSRNHQ E\
WDl P HP EHW/ DQG YROXQWHAHLY
6XSSRUM LRXSV

5 HVXP HEXLGBIQJ - RE

S@FHP HOW

' UYIQJ BIMRQV 9 HKLF®!

RZ QHUKLS




2 QH FAHQWFDP H VR XV \ HDW/ DJ R DIVMUHQGXUQJ SK\ MFDOHP RVIRQDODQG YHUEDODEXWH ILRP
KHUKXVEDQG 7KH DEXWH WDUWWG P P HGLDVWAO® DIVMUVKH\ P RYHG VR \KAH 8 6 VIKH FQHQWRQ D
FRQGIMIRQDQJ WIHHQ FDUW5 . LDQ FRQOQHFWAG VKLV FQHQWZ MK P P LJ LIDVIRQ DWRWQH\ VVR LHP RYH VIKH
FRQGIMRQV ILRP KHUJ WIHHQ FDUWG DQG VXSSRUWKG KHUZ IMK G1J DOIHHV DQG @Y1QJ H[ SHQWHV . LLDQ
KDV SWRYIGHG VKLV FQHOWZ IMK FUMY FRXQWH@QJ VXSSRUWML@AOQJ RXWSDSHW RWN DQG DSSOLQJ IRU
EHQHIIW + HUFRQGIMIRQV Z HWIH LHP RYHG ILRP  KHUJ IHHQ FDLG LQ - XO VKH WIDUWIAG D QHZ

NRE LQ KHUFKRWHQ LOGXWW KHUGLYRUFH LV 1LQDO DQG VKH VHWBIP HOWLY KHGLQJ KHUEXL@ D QHZ
@H IRUKHUHOD

2 QH FQHQWP RYHG VR VKH 8 QWG 6VIDVIAV RQ D ILDQFHH YIVD DQG EHJ DQ H[ SHUHQFLQJ YHUEDODQG
HP RVRQDODE XVH MWD 1HZ GD\ V DIVIWUKHUP DUIDJH 7KH DEXVH HVFDDWAG VR LQFOXGH VH[ XDODQG
SK\ MIFDODEXWH 7KH FQHQWZ DQVHAG VR LHVXLD VR ,QGLD EXWKHUIDP L® GLVFRXUDI HG KHUILRP
LHWLDLQJ DQG VRAE KHUVR Z RIN IMRXW: VK QR VXSSRUMWRP KHUIDP L® \VKH UHDFKHG RXWR

. DQ : HKHGHG KHUILGI D' 932 DJ DIQWKHUVSRXVH DQG DORD9$: $ SHAMRQ 6LQFH \KH GLG
QRWKDYH D Z RUIN DXVKRU] DRQ . LLDQ KDV SWRYLGHG DWIWIDQFH Z WK LIHQWDQG J IRFHUHV . LLDQ LV
FROUQXRXMO® VXSSRUAQJ DQG HQFRXWDI LQJ VKLY FAHQWWR VKDWAVKH LV LHDG\ VR NRLQ ViKH Z RWN |RUFH
DQG JWRZ LQVR DQ LQGHSHQGHQWDQG VWRQJ Z RP DQ































