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<RX HP SRZ HUJ LY DQG Z RP HQ LQ 1 HSDOWKIRXJ K DFFHVV VR HGXFDWRQ

' HDU) UHQGV

MV HDW R |RU HWWDWD FKLGEY DELOW \R
HIIHFWYHO ®IDUQ LQ D FWWARRP 1V GHSHQGHQW
RQ KHUKHDOY Z H@EHIQJ DQG KRP H @H 7KH
@QVHV Rl RXU+,2 J LY DIHQWHDW 0 DQ\ DWH
EHLQJ WDLVHG E\ VIQI® P RWHW/ @QYLQJ 1Q WO\
LHQWG LRRP V Z I VFDQAMI KW QR LQGRRU
SOP EIQ]  SRRUYHQAWDWRQ DQG D \RIBGMVKDUHG
Z W VHYHUDORWHUIDP LOHV . DWP DQGX LV
QRWRURXVO GXVW KRWDQG SRAXWG |RUP XFK
Rl WH \ HDURUVXIIHUQJ VRUHQADOGRZ QSRXW/
DQG VHDVRQDOP RQVRRQ |RRRGLQJ & DVWM DQG
JHQGHUGLVFUP [QDWRQ Z KB SURKLEIWG E\

1 HSDQ MZ HP DLQ HYHUSUHVHQW

2 XU+,2 1 HSDOVRFLDOZ RN WIDP LV DFX\M®
DZ DWH Rl WHVH FKD@IQIHV ) LYH Rl WHP
FDP H WRXJK RXUSWRIWDP WHP VHOHV $ @
DWH I LHUFH® GHGLFDWG \R VKLIWQJ WH
QDUDWYH O DP DV 5 DLFRP S®MWIG KHUIRXUM
\ HDUGILHFWQJ SWRIWDP P 1QJ RQ WH JIRXQG LQ
DQG LV WUYLQJ 1Q KHUWR®! 6 KH NQRZ V
WH VWX J BV Rl RXUJ LY DQG WHLUP RWHW/
ILWAKDQG DQG LV DQ H[ FHSWRQD® J LI\MG
®IDGHU 0 DP DViyV/ YRLFH FDUIHV FRQIGHDE®!
Z HLJ KWQ WH FRP P XQIW

3DJH

7KWRXIK \ RXULP P HQVH JHQHIRVIW RXU
1 HSDOWIDP KDV VL] QULFDQW H[ SDQGHG LW
H[ SHUHQFH DQG FDSDFIW 7KH\ QRZ \AMHU
RSHUDWRQDOGHFLVIRQ P DNLQJ DQG KDYH
VDWW LFD@® |RVWMUHG QHZ SDURHW/KLSV LQ
. DWP DQGX 7KLV \ HDU ZH Z HFRP HG 5 XSHVK
6 KLHVWKD DORWHU+,2 JWDGXDW R RXU
P DQDJHP HQMMDP DV DQ,7 VSHFIDOW: LW
KLV RYHWLIKW+,2 QRZ SWRYIGHV FRP SX\WMU
FRGLQJ FOOWHV \R P LGG®I VFKRRGIY DQG
VDU HWG WWRUQI LQ P DW DQG VFLHQFH
7HFKQR®RJ\ DOR WDQVIRWP HG RXUZ HHN®

6\RU WP H [QWDWYH QRZ LQVSILIQJ  JLWLY R
EXL@ D ®RYH IRULHDGIQJ ZIW 8 6 YROXQWHLY

%AVKP M) RQWH FRYHU VDPRQI  QHZ
JIWY ZH Z HBRP HG L1Q 7 KH 1 HSDOWIDP
KRVMG D FRP SUHKHQVLYH RUHQWMRQ \R
HQVXUH D VP RRW WDQVIMRQ | RUWHLUIDP LOHV
1 1.QH QHZ VSRQVRW WHFHLYHG KHDUAH®V
KDQGZ UMWHQ GWMUY ILRP +,2 JLLEY IRUWH 11UV
WP H / RRNLQJ DKHDG Z HjLtH WUGBIG VR VHH RXU
HGXFDWRQDOSLRI WDP V IGRXUVK LQ DQG
DUH SWRIRXQGO J DI XOIRU\ RXUVXSSRUV

LW GHHS J LDWMGH
/ DXWD DQG 5 IFN\ &R ([ HFXWYH ' LLHRVRW/
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,QVSLUQJ 1 HSDQV QH[ WJI HQHDWRQ RI VWWIRQJ Z RP HQ GHDGHW/

2 XUFR@J H JXLGDQFH DQG P HQRW/KLS
SWRIWDP JDIQHG JUHDWP RP HQWP WLV \ HDU
0 DP DViByV YIMIRQ VR HQI DI H KLIK VFKRRODQG
FRGWH DIH J WY 1Q P DQDILQI P HQRW/KLS

Z RINVKRSV Z DV EU@DQW. HHSLQ) WHVH J LY
DFWYHO LQYROYHG DV YRXQWHW/ LV D FUXFLDO
VIMS \RZ DUG +,2 IV RQJ WP VX\ABLODELDW

) LWHQ P HQRW/ HP EWDFHG WHLUQHZ
GIDGHW/KLS ROV IX@® 7KH IRWP HG D
JRYHUWODQFH VWKFW(H  LOFOXGLQJ D SUHVIGHQW
YLIFH SUHVIGHQWDQG VHFUHWBY  Z KIFK RYHWDZ
S@QQQI DQG FRRUGIODWRQ |RUWHH @W H
VFD®! FRP P XQW JDWHUQIV 0 HQRW KHBHG
GHVLJ Q DQG | DFLAVMB\WM YLVBODZ DUHQHW
VHWIRQV H[ SRUQJ VXFK RSLFV DV P HQWO
KHDOM GLJ MBOP HGID VDIHW KXP DQ
WDIILFNLQJ  FKLGS P DUIDJI H DQG VXLFLGH
SIHYHQWRQ 7HDP EXLGBQI DFWYIWHY | XUKHU
VRAOGLUIHG D VHQVH R VIM\WILKRRG

H DWUH H[ FHSWRQD@ SWRXGRI WH  +,2
\ RXQJ Z RP HQ Z H VXSSRUMG LQ EDFKH®RUV
SWRIWDP V WLV \ HDU ' HP RQVWDWQJ
UHP DUNDE®! DP EIMRQ P DQ\ WWMSSHG RXWIGH
WHLWFRP IRUA] ROHV VR HQUR@IQ KLIK®
W RWRXV [LHGV Rl WXG\ 7KLV FRKRUMQFO(GHV
WUHH IXWUH @Z\ HY/ ILYH SUHSDUQJ IRU
FDUHHW/ DV GRFRWY/ QXWHV RUGHQW/W DQG
RXUYHU [ LUMMMXGHQWR HQMUD SXEQF
VHUYLEH SWRJ LDP

UDGHUYV
s HUV

ULEXWLRQ

&KDGDQL. DSDQ LV DQ DFWYH P HQVRU DQG
YROXQWAHU DQG RXU I LLVWA ,2 J LLDVR EH
DFFHSWG VR HQJ LOHHUQJ VFKRRO

3DJH

M4AHNMXZ O1 AD0a+

MNYSHS MJ4dASd’
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' HHSHQLQJ RXUWDFKLQJ WDP [V FRQILGHQFH DQG VNLQY

2 XUVE R 0 ROMVWRU. EDVHG GIDULQI FHQWL/
FRQWOXHG VR WUYH WDQNV VR RXUFGRVH NQIW
WDP Rl 1 HSDQ@SWRIHWIRQDY / HG E\

( GXFDWRQ 0 DQDJIHU & KDQGD 6 KUHVWWD  WH\
EUQU FRP ELQHG \ HDW/ RI HGXFDWRQDO

H[ SHUHQFH \R RXUFRP P XQIW : LW D

LHP DINDE®!  \ HDUDYHWDJ H WQXWH DQG P RWH
WDQ KDO RI RXUWDFKHWY KRTGHQI RUSXW/XLQJ
DGYDQFHG GHJWHHV  Z H SWRYIGH D WRE®
@®RYLQ) DQG H SHUMBIG HQYLLRQP HQWZ KHUH RXU
\ RXQI HVW®BIDUWDHW/ P D\ ERWWRP

$ FRP P W2 HQWR SURIHWIRQDOJ LRZ W LV
FHQADOWR +,2 (M VXFFHW ,Q 1 HSDO Z KHWH
HDUWD HGXFDWRQ LV RIWQ XQGHWYDOHG DQG
WIDFKHUWUORYHULY KLJK RXUMDLQIQJ SURJ LDP
IRVWLY/ NRE VDWVIDFWRQ WBII LHWMQWRQ DQG
WIDFKLQJ H[ FHGMQFH  9%6HVE HHQ VFKRROVHWIRQV
DQG WULRXJ KRXWH \ HDU RXUWDFKHW/ HQJ DJ H
1Q SURIHWIRQDOGHYHMRSP HQMMDWSLRP RWMV
HIGIFMRQ FRADERWDWRQ DQG VNIADVKDUQJ

7KLV \ HDU RXUWDFKHW/ Z HUH WUGBIG \R
ZH®RP H EDFN 7WDF\ 7\ VRQ D VHDVRQHG
0 ROMWRU HGXFDWRUIWRP 2 KIR 7WDF\ [LWMIHD
lQ BRYH Z W 1 HSDOLQ WH HDUD V DV D

3DJH

YRO(QWHUWDFKHUWDLOHU 6 LOFH WHQ VKH
KDV VSHQWE R GHFDGHV LP P HWHG LQ WH
FXOXWH EHFRP 1QJ IOXHQWQ 1 HSDQ@ DQG
IDP LIDU] LQJ KHW/HO Z W WH GRFDO
HGXFDWRQ W\ V\WMP

7R\ KDV P DGH IRXUWSV R RXUFHQMUY/
VSHQGLQJ VZ R IX@P ROWY GXUQJ HDFK YIVIW
SWRYIGIQI NH\ P HQWRUW/KLS 6 KH LOVWKFW WH
WDP RQ EHV\SWDFWEHY Z RUNV DRQI VIGH
WHP FUHDWQJ KDQGV RQ P DWUDY DQG
TXIHWD REVHUHV FOWARRP V \R RIIHU
FROWMKFWYH |HHGEDFN 2 XUJ GREDO
FRP P XQW |RXUVKHV WURXJ K YROXQMHUL/
@\H 7WDR 3 BIDVH GWXV NQRZ Ll \ RXjLH DQ
H[ SHUHQFHG HGXFDVRUZ IW D VNLGRUSDWIRQ
\ RX|G @\H VR VKDWH < RXUNLQGOHW
HQFRXWDJ HV VFKRROWR EH MR\ 1XO LQVSLLQY
DQG WX® WDQVIRWP DWYH IRU+,2 FKLAGBUHQ
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&UHDWQJ D VHOVH Rl WEELDN DQG EHRQI LQJ WDWHOFRXUWDI HV +,2 J LY DQG
|DP LAOHV R UVH DERYH WH FKD@IQJ HV RI SRYHW

%RRW RQ WH JURXQG VRFIDOZ RWN
HP SRZ HW RXUJ LY DQG WHLUP RWHW/ R
P DNH WH DEVRO(W P RWARI \ RXUJ HQHLRXV
JUW RI HGXFDWRQ 3 RIWDP 0 DQDJHU6 XVKL
& KDXUHO DRQIVIGH +,2 1 HSDO( [ HFXWYH
' LLHFVRUO DP DD 5 DL DQG VE R GHGLFDWG
VRFLDOZ RINHY/ DUH FRQVIGHUHG @NH WKVWMIG
IDP 1O P HP EHW/ LQ WKLV KLJK® P DU LQDA} HG
FRP P XQW : LWRXWRXUWDP | YLJ LIDQW
RYHWLIKWP DQ\ J LY Z RX@ IDFH D P XFK
KLJKHUUWN Rl GLRSSIQJ RXWRI VFKRRORU
P DW LQJ DV WHQV

2 XUVRFLIDOZ RINHW/ I LAOWHLUGD\ V Z W

KRP H DQG VFKRROYIVIW \MDFKHUP HHWQJ V

DQG LQIRWP DOFKHFN LQV 7KH\ FHOIELDW J LIV,

VFKRROSHURUWP DQFHV DFDGHP LF H[ KLEMRQV

DQG P DNRUFX@XUDOP LGMRQHV ) LRP - X0 \R

' HFHP EHUD@RQH 6 XVKLD FRQGXFWG RYHU
LOGLYLGXDOYIVIW | RUKHUFDVH®RDG Rl

VXGHQW & DVHZ RINHW/ SUHSDUHG GHVBLBIG

SWRIIHW LHSRUN DARZ LQJ VSRQVRW/ \R VHH

J WY DFDGHP LF DQG VRFIDOSWRIHW 2 XU
KLJK VFKRRQJ UIDGXDWRQ LDW LV D GILHFW

LHVX@\RI VXFK LQGLYLGXD@ HG DWHMQURQ

2 XUWDP DOR QXUMUHG WH VSHFLDOERQG
EHVE HHQ RXUJ LY DQG WHLUVSRQVRW/
DORWHUKDQ® DIN RI +,2 / VXFFHW ,Q
QHDLDO Rl RXUVSRQVRW/ VKDUHG SHW/RQDX
P HWDJHV KDQG GHOYHUHG RUVHQWMIRXJ K
RXU / RYH 1 RWMV HP DLO & DVHZ RUNHW/
WHDWG WLV FRUHVSRQGHQFH @\H J R
' R HQV Rl JILY SIRXG® VKDUHG WH G/
WH\ YH VDYHG RYHUWH \ HDW/ / DVW HDU
JIY IQIWGHY °  VHOWSHWRQDA HG
GWHML/ DQG GUDZ LQIV \R VSRQVRY/ 7 KH @RYLQJ
VXSSRUARI RXUJ GREDOFRP P XQIW HQVXUHV
HYHU +,2 JLWOWKO |HHY VHHQ DQG KHDUG

3DJH

M4AHNMXZ O1 A9Dda+

MNYSHS M4dsd’
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<RXUJ W EH RQG VSRQVRU/KLS HQVXUHWDW MBODQG' HYL DQLZ L@
KDYH @H FKDQILQJ RSSRUMQMHY Z KHQWH FRP HRI DIH
BBBBBBBBBBBBBI

* 9 1%

+,2 IV VXVWBLODELOW WH@HV HQALHO® RQ\ RX
RXUJ HQHWRXV DQG RYLQJ VXSSRUMLY/

7 KWRXIK KHDUMHOM LW \ RXUUHFRUG
EUHDNLQJ  SKIDMQMIRS\ 1O LQVSILHG + ,2
W IRXUVK 2 XUHGXFDWRQDOVSRQVRU/KLS
SWRIWDP LIV WUYIQ] Z I +,2 JIY

P DWKHG Z W LQGLYLGXDOGRQRWY/ - DFN
DQG Y%HW , VBIUKHSHG WLVH RYHU

IRUWH 1 HWMH | VBIU+ LI KHU( GXFDWRQ ) XQG
DQG WH %HUNRZ LWV IDP LO® QXWIMRQ J LDQW
SWRYIGHG IRRG LHaHI IRURYHUD WRXVDQG + ,2
IDP 1O P HP EHW/

- HIl DQG - HYWIFD 3 HDWRQ D®RQJ Z LW
/J]H$ID. KDQ SWRYLGHG VLI QULEDQW
IXQGLQJ IRURXUVE R HDUD BIDLIQI FHQWML/
7KH &RP HDX IDP 1O DQG + HQU 6 FKHLQ
&DUHV P DGH @H VDYLQJ 7 % KHDOM
VFUHHQLQI V DV Z H@DV GHQBODQG P HGLFDO
FDUH SRWIE® |RURXUHQWH FRP P XQIW
0 DU 0 F,QRVK Z DV LOMXP HQWOI RURXUYH
3DUARI + HU' WHDP Z RP HQV HP SRZ HWP HQW
SWRIWDP W RXUSUYL®W H KHGLQ
P DU LOD@ HG J LY QDYLI DW D GLILEXQV

NRXLDH\ VRZ DUG | L.QDQFLDOLQGHSHOGHQFH < RX
WX® P DNH WHLUGUHDP V D UHDOW

3DJH
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