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0 LWMRQ 6 VIDVHP HQW
( P SRZ HUQJ \ RXVK VR I LQG DQG EXLE VKHUFRP P XQIHV

9 IMRQ 6 VDVWP HQW
$ @ RXVK SDUAFLSDW LQ VKDSLQJ D YIEWDQWFRP P XQIW

$ ERXW& RXVK &HQWDO

<RXViK P DWHIUDQG VIKH\ Z DOWVR P DNH D GLIHHQFH <RXW & HOWDA D\ RXVK BIG
FKDUW Z MK DP DMMRQ VR HP SRZ HU\ RXVK R 11QG DQG EXLAS WHIUFRP P XQUMHV
7KUWRXJ K RXUGLIHIHQWS LRI WDP V Z H RITHUKXQGUHGVRI J UIRXS EDVHG YROXQWAHU
DQG GIDGHUKLS RSSRUXQIMHVVR \ RXVIK DJ HV IQ&DADY ) RURYHU \HDW Z H
KDYH NQRZ Q WH YDXXH RI \ RXW DQG Z HKDYH KHSHG VKHP P DNHDQ P SDFW
OHFRP 1QJ D YROXQWAHUZ WK <RXVK & HOWDALY D SLRYHQ Z D\ IRU\ RXVIK VR EH EHWIAU
FRQOHFWAG VR WWHIUFRP P XQMHV DQG J DIQ YDOXXDE® WNLAY ( QFRXWDILQJ \ RXVIK VR
SDUAFLSDVIA LQ VKHLUFRP P XQMHVQRZ EXLABV UHVAHQFH @VIAU

9 DOXHV
e : HEHIMHYHVKDWD@ RXWK DUHDZ HVRP H

H KRORXUVIKH SRZ HURI VKH\ RXVK YRLFH DQG WKH [P SRUWBQFH RI \ RXVKK LQ RXU
VRFLHW

HYDOXHDFRP P XQIW LQ Z KIFK D@ RXWK DUH UIHVSHFWAG DQG HQFRXUWDJ HG WR
EH DFVIYH FLVi] HQV

H YDOXH VIKH GLYHIMW WNLGQY FUHDAYIW DQG VIDBIQW RI RXUYROXQWAHLY
SDUAFLSDQW DQG Wl |

HYDOXHFRP P XQIW SDWQHUKLSVVIKDWD@I Q Z VK RXUYIMRQ DQG P DMRQ
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$VVDQ RUW DQL] DVIRQ GHGLFDWAG VR HP SRZ HUQJ
\ RXViK VIKLRXJ K FRP P XQIW EXIGBIQ) <R XK

& HOWDOFROWQXDAD WUYHV VR XQGHUMDQG DQG
P HHWS DUWFLS DQWBQHHGV ,Q WKH ERDUG
DQG WD 13f HG LQ QHZ DQG P HDVXIHG Z D\ V

Q <RXWK &HQWDCHP SR\ HHVFR QIOXHG
VR GHQYHURQ VIKH VADVIAJ IF S@Q DQG LHVRXUFH
WHUSWRIWDP V 1 HZ SDWQHUKISVZ HH

H SRUHG QHZ 1XQGLQJ Z DV.J DUQHUHG DAIQ VKH
VSLWMRI LHGXFLQJ VKH FRQVFLRXVDQG
XQFRQVFLRXV EDUIHW/ VR \ RXViK SDUAFLSDVR Q
&RQJ IDW@MRQVVR ( [ HEXWYH' LLHFVR UMD

. LQGWHH DQG KHUWDP IRUH SGRUQJ Z D\ VVR
HQJ DJ H\ RXWi DQG \MH EURDGHUFRP P XQIW

KHQ IMFDP H ViR ViKH ERDUGR/ HI | HFVAYHOHW VIKH
ERDUG D@ QHG RXUZ RINP RUH FGRVHD VR <R XK
& HOWD®/ MDA LE SLAaDY/ Z KB P DIQVILQLQJ
JRRG JRYHUDQFH : HIQWRGXFHG D' LYHUMW
,QFOCMRQ DQG ( TXIW SIRMIFWFRP P WWH DVR YU

FRP P WP HOW/R LOWAJ LDMQJ VIKH VMQHWR 1D
UHS UHVHQVIVYH RU DQL DARQ DWiKH ER DG GIYHO

H HYROHG RXUIXQGUDIMQJ DQG
FRP P XQIEDWRQVFRP P IWHHVLQVRR DQ
$ GYDQFHP HOW&RP P WIH Z MK D IRFXVR Q
RU DQL DURQDOXWILQDELOW $ QG MWD Z H
IRWP DA} HG DQ ( [ HFXWWYH &RP P WWH Z KLFK
| RWIAL ERDUS GHYHRSP HQW

$ @KLV Z KLOI FROWQXIQI VR RSHUDVIA VIKH

| RXQGDVIRQDCDVSHFW RI RXU* RYHURDQFH DQG
1 RP L.QDVIRQV DQG ) LODQFH DQG 5 IWN

FRP P IWMHV

7KH ERDUG FROWQXHG VR HEE DQG I®RZ W
FRP P XQIW UHSUHVHQVIMRQ Z VK VKH

P RYHP HOWRI LW ERDUG GLLHFVRWY/ 7KLV SDMAX HDU
Z HZ IMKHG 0 DWHZ %6XISHH DQG 0 DWKHZ

* LDOWD@VMH EHVADVVIKH\ WHSSHG GRZ QIR P
WHERDUWS DU DQG  \ HDW/RI FRQWUEXVR Q
UVSHRPAYHO 7KHWULP SUQWRQ <RXVK & HQWD®/
ERDUG Hi | HFVIYHQHW DUH QXP HURXV DQG

\WLJ QULEDOWZ WK ERVIK KDYIQJ VHUHG RQ VIKH

( [ HEXWYH DV 7 UHDVXUHU 9 LFH &KDIUDQG R &KDW
2 Q EHKDD RI <RXVK &HQWDOVKDON\ R XIRU\ RXU
GDGHUKLS DQG VHWEH VR HP SRZ HUQJ \ R X

* LYHQ VKH KLJK GHP DQG IRUUIHVRXUFHVE\ VKH
QROSWRIWVWHFVRU Z H FRQUOQXH VR EH J LDWAIXOR U
UHQHZ HG DQG QHZ ILODQFLDOVXSSR WIQ ViKH

IRLP RI LOGLYIGXDOIRXQGDVMRQ FRUSR DW
VSRQVRWY/ DQG IXQGLQJ 1LIRP  DAVKUHH GIYHRI
JRYHWDP HOW<RXUEHTHI 1Q <RXVK &HQWD®/
YIMRQ DQG P DMMRQ IHVXGVIQ @H @ @ P SDFW
VR SHRS® WHUFRP P XQIHV DQG RXUVRFLHW
1Q J HQHWDO7KDQN\ RX IRUKHSGLQJ XVP DNH DQ

P SDFW

- X@DQQH 5 RKHO
%RDUG &KDLU
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7KL\ HDU <RXVK & HQWDCOFHBEWDWG  \ HDWR |
VHUQJ GRFDO RXVK :  HHQJ DI H KXQGUHGVRI

\ RXQJ SHRS®IHYHU \ HDUDQG KDYH EHFRP H
VKH GDGLQJ DIHQR\ |RU\ RXVIK DQG GIDGHUKLS
RSSRUXQMHVIQ &DA DY ,Q D @QGVFDSH Z KHWH
YROXCQUAHUMKRWER HV DI HQEWP DQ\ FKDUMHV DW
<RXWK &HQWDOZ H FROWQXH VIR VHH J LRZ K 1O
WMH QXP EHURI \ RXWi Z KR Z DOWVR J LYH EDFN
DQG VXSSRUMKHUFRP P XQIW : HNQR Z
<RXWK &HQWDAY SIRYIGIQJ P XFK QHHGHG
YROXQWAHUVXSSRUMWR P DQ\ R DQL DARQV

H DUH J LDVl XO RUVKH UMQJ QXP EHUR |
\ RXQJ YROXQWAHWY/ Z KR DUH RIQIQJ RXU
SWRIWDP V DQG Z H DSSUHFLDWA VKH J HQHLR X/
VXSSRUARI RXUGRQRW/Z KR KDYH KHBHG XV
P HHWWH J UIRZ LQJ GHP DQG WKLVSDWX HDU: H
WDOQN\ RX IRUHFRI Q] LQJ VKH SR ZHURI
YROQWHUVP  DQG VMH LP SRWDQFH RI \ R XK
LQYROHP HQW<RXUVXS SRUAHQVXUHVVIKDVR YU
SWRIWDP VHP DIQ I HH DQG DFFHWIE B ViR D@
\ RXViK Z KLBI P DIQVDLQLQJ VIKH KLI KHVW
WDQGDUGEVRI TXDOW DQG P SDFW

HDWHFRP P WHG VR FRQQHFQJ R YU
YROXQWAHLY/ Z IV ViKH &DA DU FRP P XQIW DQG
EHIQJ DWKWHG UIVRXUFH B @NH VR H] VWIQG RXU
J DX GH VR RXUDP D] LQJ FRP P XQIW SDUWADHWY/
Z KRVH VXSSRUAKDVP DGHD @WIQJ P SDFWRQ
RXUP DMRQ

<RXUGHGLFDWRQ DQG FRADE RUIDVIYH VS UMK DYH
KHSHG GUYH SRUMIYH FKDQJ H LQ RXU

FRP P XQIW DQG Z M RXU\ RXWK 7R JHVKHU Z H
DIHHP SRZ HUQJ \ RXVIK DQG XSAWQJ KR WA LQ
QHHG 7KDON\ RX IRUEHLQJ DQ HWHQUDOSDUARI
RXUYIMRQ Rl FLHDVQJ DP RUH YIEEWDQW

FRP P XQW

7KH GHGLFDWRQ Rl RXUWDII %RDUG Rl ' LLHFVR M
DQG XQZ DYHUQJ VXSSRUMLY LV XQS DUDAHIBIG
<RXUFR@IFWYH FROWMEXVIRQVIP P HQWHO DIG
RXURUW DQL DIRQ VVXFFHW\ HDUDIVIWU\ HDU :  H
FRX@QWDFKLHYH RXUP MRQRI HP SRZ HUQJ

\ RXVK VR I L.QG DQG EXL@ WHUFRP P XQHV

Z WKRXWHDFK DQG HYHU RQHRI \ RX

7KHJWRZ 1QJ QXP EHURI \ RXWK HQWXVIDWFD
WHSSLQJ IR DUG VR VXSSRUMKHUFR PP XQIW
VSHDNV YROXP HV DERXWWKH HQGXUQJ SR ZHURI
YROXQWAHUMP  7KH WKH YDOXH Z H GHQYHUDW
<RXVK &HQWDQJ RHV EH\ RQG RXUYROXQWIAHU
LOMDVYHY DAQHV LQ ViKH FRQOHFMRQV Z H FUHDVM
$VZ HUH GIFWRQ ViKH SDMADQG GRRN VR VIKH
IXWKUH LW FODUVIKDWACH VMWHQI WK RI RXU
FRQOHFVRQVLYZ KDWZ L@FRQWQXH VR SLIRSHOXV
IR DUS FUHDWQJ DUSS® HIIHFRI SR WAYH
FKDQJH Z WKLQ \ RXVK DQG WMURXJ KR XWiKH
&DADU FRP P XQIW

/ VD . LQGWHH
([ HFXVIYH' LLHFVRU
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<9& YROXQWIHU \ RXVIK HQJ DJ HG LQ
SIRMFW <RXVK &HQWDOSRIWDP P 1QJ

KRXW FRQWIEXWAG Rl '\ RXViK RQ GIDGHUKILS
VKIRXJI K <RXVK &HQWDO FRP P IWHHV IHOWKHLUYRLFH
SWRIWDP V Z DVKHDUG

RI \ RXVK RQ D ®IDGHUKLS
FRP P LWHH |HOV
HP SRZ HHG

FKDUVIHV DQG QRQ SRILW
RW DQL] DMRQV EHQHI WG | LRP
<9& YROQUWAHWY/

\ RXVK YRXQVAHUHG P RUH VKKDQ
KRXW LQ iKH SDMWAX HDU

RI'\ RXWK LQ RXU2 XWHDFK
SWRIWDP |HWKHWRSLIQIRQ
P DWMAWHG FRP SDUHG VR
DWKH WIDUARI VIKH SURJ LDP
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