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0 DUFK WR LV 7KDOQN \ RX VR RXUFXUHQW
$P HU&RUSV 9,67$ VMDP ' DQLHO+ DP LORQ ' RP DQLF 513\ ' RQIND 0 RUHQR
DQG 2 VFDUGLYYD 7KDQN\ RX VR D@RI RXUIRWP HU9,67$V DQG VR RXUP DQ\

3WRP LVH =RQH SDWQHW Z KR SDUAFLSDWA LQ $P HU&RUSY : H DSSUHFLDVH \ RX

,I \RX DWH DQ $P HU&RWSYV DXP SGDVH UHDFK RXWWVR VIKH 3 RP LVH =RQH WWDP DW
3 RP IVMH=ROH# VDOGLIHIR JRY VR GHWWXV NQRZ : H DWH EXL@GLQJ D GRFDODXXP QL
QHVE RUN DQG P D\ HYHQ LQYLVM \ RX VR VKDUH DERXW RXU VHUYLFH VR LQFRP LQJ

9,67%V 7KDON\ RX

1 HZ VR VKH 3WRP LVH =RQH LQIMDWYH DQG LQWHUHVWHG LQ EHFRP LQJ D
SDWQHU' : H Z LGEH WHAIDVIQJ D LHYLVHG 0 2 8 LQ 0 DUFK  B6HQG XV D
QRWH DW3LRP LVH=ROH# VDQGLHIR JRY U \ RX KDYHQ WWDNHG Z LYK XV \ HW

DERXWS DU/QHUQJ

7KH QHZ
IV QRZ QYH : H LQYLWA \ RX
VR H[ SGRUH VKH VIV DQG VKDUH \ RXU
| HHGEDFN VR KHCS XV P DNH
LP SLRYHP HQW

6 KDUH \ RXUVWKRXJKW KHWH
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5 DT XHGS SDUFR

5 DT XHO$ SDULFLR LV VKH ' LLHFVRURI 6VXGHQW

2 XWHDFK DQG ( QIDIHP HQWDWVKH 8 QLYHWIW RI
&D@RWIID 6DQ ' IHIR ,Q VKLV LODXJXWOWRM VKH
®IDGV HI I RUN VR DGYDQFH DGYRFDF\  HGXFDWRQ DQG
WHSRUAQJ | RUKLI KHU HGXFDURQ SLSH@QH EXLABLQJ

Z KL HQVXUQJ VIKH FRRUGLQDVRQ RI GLYHUVH
RXWHDFK LQIMDVYHV %RUQ DQG WDLVHG LQ 1 LFDUDI XD
5 DT XHOZ DV VKDSHG E\ VKH SHU/HYHUDQFH DQG
GHGLFDWRQ RI KHUP RVKHU 6LOYLD ( BIQD 7 HDFKHW/
Z KR LQYHWHG LQ KHUJURZ VK LJ QWG KHU SDWIRQ |RU
HGXFDVRQ LQVSLUQJ KHUVR EXLGS D FDUHHU
GHGLFDVHG VR VXSSRUMQI WKXGHQW ) DFLQJ KHU
FKDQ@MQJ HV DV DQ LP P LJ UDQWDQG | LLWWJ HQHLDVIRQ
VWX GHQW VKH EHFDP H FRP P MG VR UHP RYLQJ
EDULHW | RUXQGHWHUYHG FRP P XQHV

+ HUNRXWQH\ LQ KLJKHU HGXFDWRQ EHIDQ LQ DGP LWLRQV DW3 RLQW RP D 1 D] DUHQH 8 QLYHUIW DQG
6DQ"' LHIR 0 HVD &RAMIH Z KHUH VKH Z RINHG VR FUHDVIA HT XLVDE® WK GHQWRS SRUX QVIHY
5 DT XHONRLQHG 7KH * RYHUQRUV 2 11 LFH Rl 9%XVIQHW DQG ( FRQRP LF ' HYH@RSP HQW * 2 %] GXUQJ
D EUHI VWDQVIMIRQ |LIRP DFDGHP LD Z KHUH VKH S\ HG D NH\ LR®{ LQ DGYDQFLQJ D ERWRP XS
DSSUWRDFK VR HFRQRP LF GHYH@RSP HQW 6KH Z RINHG VR EUGJH FRQQHFVIRQV DFLRW | HGHLDO WIDVM
DQG GRFDOJRYHWQP HQW HFRQRP LF GHYH@RSP HQWDJHQFLHV KLJ KHU HGXFDVIRQ LOWIWKVIRQV .
GLMWLFW FKDP EHW RI FRP P HUFH DQG LQGXWW GIDGHW  HQVXUQJ VKDWHFRQRP LF LQUDVIYHV
Z HWH LQIRWP HG E\ DQG WHVSRQVLYH VR FRP P XQIW QHHGV 5HFRJIQL LQJ VKH FUMFDOUR®H
HGXFDVIRQ S@\ V LQ HFRQRP LF P RELOW VKH EURXJKWIWXHV Rl HGXFDVIRQDODFFHW LQVR VIKH
FRQYHUDVIRQV Rl VKH 3LRP LVH =RQH V ( FRQRP LF $ FVlYLW DQG -REV DQG ( GXFDVRQ Z RUNLQJ
JWRXSV 7KLV Hl SHUHQFH WHDI I LLP HG KHUP IVWIRQ HDGLQJ KHUEDFN VR KLJKHU HGXFDVWRQ LQ
6KH QRZ FROVQXHV KHUZ RUN DW8 & 6DQ ' LHIR Z KLY VHUYLQJ DV &R &KDLURI VKH 3URP LVH
=RQH V -REV DQG ( GXFDMRQ : RWNLQJ * LRXS Z KLFK LV KRWIQJ D &DUHHU ([ SR RQ 0 DUFK

5DTXHOLY RQH RI RXUDP D] LQJ SDUQHW VSRVARIKWG |RUVKH 0 DUFK 1 HZ VGIWHU HVSHFLDAD DV
ZHWFRIQUH: RP HQV+LWRU 0 RQVK DQG GLLHFWDWHQWRQ VR VIKH DFKLHYHP HQW DQG

DFFRP S@VKP HQW RI ZRP HQ 2 QH RI 5DTXHOV LR® P RGHY LV KHUP RVKHU 6LOYID Z KR VRRN KHU
| LLVM @J KVWWR VKH 8 QLWAG 6VIDVIAV DARQH Z VK | RXU\ RXQJ FKLABLHQ + HUP RVKHUV FRXUWDJH DQG
XQFRQGIMIRQDOMYH WXFN Z VK 5DTXHO DQG VKH FRQVQXHV VR LQFRUSRUDWA VIKHVH T X DAVIHV

Z KHUHYHU VKH JRHV




1 DWRQDO& UHGLW( GXFDWR
Z H@DHW VIKHP H VKLV 0 DUF
RI GIDUQLQJ DERXWFUHGLWDQG \ RXURSVIRQV DV D | LODQFLD
FQHQW 6\VD\ XS VR GDW RQ FUHGLWZ H@DHW HGXFDVRQ
VIKLRXJK VKHVH LHVRX UFHV DQG HYHQW

5(/$7(°

6DQ' LHIR ,P SHUDO6

X VLQHW ' HYHGRSP HQW.

6% & LVKRWAJ DQ RQ

( WHOQWDO: HDQK 6VUDVIAJ

: RUNVKRS RQ 0 DUFK DW
DP 5HJLWHUKHUH

J)LQG RXW ZKDW ILQDQFLDO RSWLRQV \RX KDYH ZKHQ
\RX KDYH D JRRG FUHGLW VFRUH

AE & 0f s AGh 7KH 6DQ ' LHIR + RXVLQJ
&RP P LWIRQ 6' +& V

$ FKLHYHP HQWS FDGHP \ RIIHW
/JHDUQ KRZ WR EULQJ XS \RXU F U H GLHWZ VELRDUW HBHYGP RQWK | RU
RWKHU VWUDWHJLHY WR PDLQW D L QMR/M LQWUMEGE 1Q ILQDQRRDOW
VRSLFV

IRZHU ZKDW \RX RZH XVLQJ WKHVH WHHEN RXOWE H\ FIKILHEYRR HQW

IURP &DO &RDVW &UHGLW 8QLRRPCHP\ VZHELQDW WKLV P RQK
KHWH

9 LMLW IRUP RUH LQI RUP DWRQ
DERXWWHLU SURJ WP V DQG HYHQW/



6F7HFK 7 XHMVGD\ V

RIQWH (®P HOBU , QMMM RI 6AHQRH IRUD P 1 HUWDWEUQIV
VRIHWHUKLI K VAKRROAXGHQW DQG VAHQRH WIFKQR®I\
SWRIHMRQDY IQ WH 6DQ" IHIR DUHD / HDUQ KRZ 9HUM
3KDULP DFHXWED® 9 RXQMHLY DUH XMQI VAHQPH VR FKDQIH @/HV

TKHHYHQAV)UGD, O DUK  ILRP SP VR SP 5693 X\QJ
VKLV IRLP $Q TXHWRQV FDQ EH IRW DUGHG \R LOI R# HIVED RU

8 LEDQ * LHHQLQJ ( TXIW : RUNWKRS

7KH 8 UIEDQ &R@MERWDMYH 3 IRMPNKDV FXUDWIG D Z RINKRS WDWZ 1@

GHYH®RS DQ 8 LEDQ* IHHQQJ 3@Q |RUWH &KR@VIHZ (P HDG + L@
DQG / LOFR@ 3 DN QHIKERWKRRGV 7KH Z RINKRS Z LOWNH SOFH RQ
ODIFK ILRP DP W  SP 5693 IRUWHZ RINKRS YID VKLV

| RLP

* UIHDWAU/ RIDQ + HIKW &RP P XQW 0 DUNHW

,Q SDURHUKIS Z IW GRFDOYHQGRYY / RIDQ+ HIKW &' & LV KRWMY
WHUP ROMO FRP P XQW P DINHWEUQILQJ GRFDCBUIRGXAH YHQGRW/
DQG FRP P XQW WRIHWHU 7KH P DUNHWZ L@/ANH SOFH | LRP SP

W SP DWKMH* l@DP 6SDFH ) RUP RUHIQ RWP DWRQ SGDVHHP DO
QI R# BRI DOKHLI KWEGE RU

‘H SRVW SDUWQHU KYMWQWVWREBRU ZHEVLWH3|RP IVH
.l \RX ZRXOG OLNH XV WR SRVW \RXU HYHQW S@HRVH

RXGXEPLVVLRQ7KHJPRUP LV DOVR DYZ)HLIE)\DLB/Q)HH&B@ESLHJ
















































































































