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" HDUIUHOO/DYKRP HDQG DURXQG \WHZ RLEB

WV P\ KRORUWR VKDUH WH $QQXDOSHSRUARI 6MMU
&MHV R /RQI %DFK Q D WP H ZKHQ J®EDO XQGHUAMBQGIQ]
P DWHAY/ P RUH WDQ HYHU / RQU %4-DFK FRQWOXHV R BDG WILRXIK
FROOHPARQ FRMERUMRQ DQG FRP P XQW 7KWRXIK 6MMU&IMHY
Rl / RQJ %-DFK Z H DUH VWHQIWHQQ) Q) EBQGIQ) LHIMRQWKISY
DELRDG ZKI®I RSHJQI QHZ SDMZD\V IRU FX@XWO H FKDQIH
HGXFDMRQ DQG VKDUHG SLRIUHW

7KLV \ HDU Z H GHHSHQHG RXU SDURHUKIS Z WK 4 IQIGDR &KIQD

KUKDKWG E\ D G QDP IF GHBUDWRQ Rl RAYIE ®DGHY DQG
AWXGHQW HQI DI HG LQ P HDQLQJ | XOGID®RI XH DQG FX@MWDAH FKDQIH

: H DOR WRRN P SRUBQWWMSV IRZDWG 1Q EXI@IQI D QHZ

IHDMRQWKIS ZIW /D 30 0 HIFR JWRXQGHG LQ WKDUHG FRDWEO
YDOXHV DQG D YIMRQ IRUP XWXDOJWRZ W +HH DWKRP H RXU AW
FDP H VRIHWHULQ FHBELDARQ Rl W UFK GLYHUAW WIRXIK HYHQW
VXFK DV WH / XQDU 1 HZ <HDU ) FIYDODQG WH &DP ERGID 7RZ Q
3DWDGH DQG &XAMLDO) HWYDO 7KHVH P RP HOW UHP 1QG XV WDW
/ RQI Y-DFK V JREDAGHAMN LV QRARQD VRP HWIQJ Z H VKDLH Z LW
WH Z RUT EXWRP HWIQJ Z H @/H HYHY GD\

( TXDD® LOVSIUQT LV WH FROWMOXHG JURZ W Rl RXU\ RXW SLRILDP V/
7KWIRXIK 1QMDWHY @\H WH ' LJMPO 3HQ 3DO 3WRILDP  DQG
LOMODARQDO H FKDQIHV  KXQGUHGY Rl WXGHQW DIH EXI@IQJ
IUHQGWKISV DAIRW ERWGHY DQG GMVRYHUQJ WHU SOFH 1Q D
J@REDOFRP P XQW $VZH ®RNDKHDG VR WH /$ 2 ®OP SIF DOG
3DWDOP SIF * DP HV /RQ %-DFK LV SUHSDUQI VR Z HBRP H \WH
ZRUG 2 XUBMMU&MH QHVE RN Z L@KHS HQVXUH WDWZ H GR \R
Z W RSHQQHW SUGH DQG D VSR JBREDAUHQGWKIS 7RIHWHU
ZH DIH EXI@Q) EUGIHV WDWHQGXWIH  FRQQHPMY SHRS®!
FXGOMUHV DQG | XVUHV
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/ RY %-DFK DOG\WH: R(@G
) UHOBKLS &XOWMUH DQG2 SSRMQW

) IRP GMEQWKRUHV VR RXUZ DMUURQVEMMUEMAV R / RQJ
%HDPK FROWDXHV\R EUQJ WH Z RUT FRVHU - RQH LHDMRQWKIS

RQHH FKDQIH DQG RQH I UHQGWKIS DWD WP H

' XUQJ WH SDWM HDU Z H VWHQIWHQHG / RQJ %4-DFKV JBEDO
SUHVHOFH WIRXJK DPRYH SDUHUKISY DRRW $MD $1UED

(XURSH DQG /DWD $P HUFD IWRP <RNNDIEKL -DSDQ DQG
3KQRP 3HXK &DPERAD R 6RFAKL 5XWD DQG IWRP

ORPEDW .HQD VR 7DRXDQ 7DZDQ 7KWRXIK WHWH
HOMROKISV  ZH IRWMU FXGMWDO XQGHUABQAQI DQG
P HDQQIIXOFRQQHPARQY DP RQJ WXGHQW HGXFDWRY/ AVIE
GDGHY DQG UMGHQOW 2 XU H FKDQIHV FHBEWDWRQY DQG
\RX\W SWRILPV GP ROMDM KRZ SHRSGIR SHRSO!
GS@P DR EXLCGV O JEEDAUHQGWKISY

Q 0 D\RUSH 5IFKDUGVRQ GG D GHBUDARQ R 4 IQIGDR
&KIOD VR LHFRIQIH WH ™ DQQYHUDU R WKLY SDURHUKIS
Z W DIRWP DAOHQHZ DOWJIQQJ Rl DQO 2 8 EHVE HHQ RXURMEV
/ HDGHUKLS ILIRP WH 3RUMRI / RQJ %-DFK DOR SDUNASDWMG

UHOHZ 1QJ WHUGMMUS RUASDURHUIKILS

7Kl SDWAHDU ZH DOR AHBEWDWWG D QHZ P IGMROH WH
DCAGWRQ R /D 30 0 HIFR DV RXU OWMWWMWMU AW 7KLY

SDUQHUKIS EHVE HHQ \E R FRDWEOFRP P XQWAV RSHQV QHZ
RSSRUMQMAV IRU FXGMWDO H FKDQIH  HOYILRQP HQWEO
FRAIDERUDMRQ DQG HARQRP [F FRQQHPIRQ

$V /RQ %DFK SUHSDIHV IRU WH /$  20P SIE DQG
3DWDOP SIF * DP HV ZH WBQG DG VR \KRZ FDVH RXU AWV
IOMODARQDOVSIUW HQIDIIQ) \ RXW FHBEWDWY) FXEOMUHV
DQG VIWHQIWHQQJ JGEDQUHQGWKISVIRU HDW/\VR FRP H

SIFKHUGEDQ &KDIURI VMH %8DUG
6XVDQ5SHAE IHGB 3UMGHOW
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© HVHHNVR FUHDWA DQG VAHQIWHQ SDIHUKLSV
EHVE HHQWH &IW R / RQJ %-DFK &DORUQID DG
IOMODARQDIFRP P XQUWHV\R EXIG SHRSGI R
SHRS®! LHDWRQWKISV DQG SURP RM\WH H FKDQIH
Rl P X\WD@ EHQH IEDAQWIUHVV UIHDWQ) R VRADO
FX@UDOFRP P XQW HGXFDWRQDO

HOYILRQP HQUODQG WIFKQR®J IFDADUHDV

© HVKDOFRQMXH VR EH DQ LOVSIUQJ |RUAH WDW
SURP RWV SHDRH WILRXJK JEREDCH FKDQIHVWDW
FUHDW FRP P XQW [P SDRADQG NQGB! QHRQ
|UHQGWKISV
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) RUMRXVDQGVRI \ HDW WH S@FH Z KHH/ RQJ

%HDFK VWBQGV\RGD\ Z DV RQJ UHIDUGHG DVWH

ELUMSOFHRI WHZ RUT E\ WH QDWYH

7RQIYD * DEUHIOR DQG $ABFKHP HQ -XDQH: R

SHRS®! : HDANQRZ GIGIH WDWKLY ©QG SDUARI

WH VDRUHG @QG 7RYDQIDDU KDV HQGXUHG

Z \RQIIXOGVSRWHWIRQILRP W QDWYH SHRS®!

7KHUKMRY DQG SUAVHQPH KHUH 1Q/ RQI %4-DFK
WH JUHDWU/ RV$ QIHBN DUHD LVRQHZ HP XW

UHVSHAADQG BDLD | LRP
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$V $P HUFDV VHFRQG EXMIHWWHDSRUV WH 3RU/\?
Rl / RQJ DK 32/ % VDJIDWZ D VR WH Z RUB
7KH 3RUWWRI /RQ) %UDRK DOR NQRZQ DV WH
* UHHQ SRUMBNHV 1Q Rl WH FRXQW V JRRGV
DQG VHQGV RXW Rl $P HUFDQ JRRGV \R WH
ZRUG : IW W JUHHQ SRUASRTA HITHRARYH MOQFH
DRQIMGH W RQGRAN WO WP
P DIQWIQQI HIAHQW WP HO WDQVSRUV WH

SRUAY QEENQDP HG 7KH 3RUARI &KRIFH
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( DFK Rl RXUMMMUAW UHDAMRQV DLH IRXQGHG RQ
WH VKDUHG UHVSRQVELOW RI EHQJ D SRUVAW

2 XUSRUAKDV HABEQKHG RYHU ~ SRUMR SRUN
FRQOHAMRQV DARRW WH ZRUZ DQG DP RQJ

WHP ZH KDYH HWEEQKHG  VMMU SRUV
LHDMRQWKISY  7KIRXIK WHWH ZH VAHQIWHQ
HARORP [F WHV DQG SLRP RWM HQYILRQP HQUXXD

VXWELOQDE®! SUDPWEHY
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7KH 3RUARI / RQJ %-DFK LV RQH RI RXUSUP DU
VSRQWRW/ DQG LV Z KDAWVD@BRZ V XV VR HABEQK
SRUMR SRUNV FRQOHPMRQV DARRW WH Z RUTS
% RQG WL WH SRUMKDV Z RINHG Z W XV 1Q
JMQ) EDAN VR WH FRPP XQW WIRXJIK

SIRP RWY  VXMEIQDEIONV DQG  LIQWLODWRQDO
FRP P HUFH 1Q RXUKLIK VFKRRY DQG FR@UHV
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32/% &2 'U 1RHO + DAHIDED |
MIQHG 0 DIRUSH 5IEKDUBVRQ DQG
KLV GHBUDWRQ 1O 4 IQIGDR &KIQD
DQG SUHVHOMG DQ XSGDM RQ WH
3RUADWMH / RQJ %-DFK 4 LQIGDR &IW
3LRP RWRQ DOG 9%XMQHW: RINKRS
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6SRQVRUHG E\ 32/ % WH
&ROUH ' LIMIO3HQ 300 3WRIWDP
$Z DGV &HHP RQ.  Z DV FHOEWDWMG
DW RQJ %-DFK &IW &ROIH
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" M OWH KHDYLMAR! KHDUWV Z H VKDLH WH SDWIQD RI RXU | - N
FKHUMKHG 1UHQG * IDQH -DFREXV + HUBW LV GHHS® 1HDV
DQG KHUDEVHQRH Z l@EH Z I XV DA D\ V ) RUP RUH WDQ
\ HDW/ ' LDQH Z DV IQVAKP HQBOR WH JURZ W DQG VXFFHW
R 6MMU &MHV Rl /RQ) %DFK 6KH SO\ HG DQ DPWYH
GDGHUKIS (R®!I DARRW P XGAS®I DWRADWRQY LOFOGIQY
41QIGDR 3KQRP 3HOK 6RFKL DQG SRWDUMR %HDFK
KHSIQ) R EXIG DQG VWO P HDQLQJ I XO LOWMUDDARQDO
LHDMRQVKLSY WIDWFRQWOXH VR EHQH IMRXUFRP P XQIW N .

' IDQHV FRP P WP HOMR VHIFH H WIQGHG EH RQG 6MMU &MHY 6KH ZDV D IRX(ISLQJ\
P HP EHURI WH/ RQJ %-DFK 3XEQE/ LEWDY ) RXQGDWRQ DQG @WIUVHIYHG DV 3UHVIGHQARI WH
%RDUG Rl WH / RQI %-DFK * R@ 6VBUO DQRU 6KH DOR VHUYHG DV 6HQRU$GYIVRUWR 0 D\ RU
UHYHUD 2 1 HOGXUQ) HDFK RI KHUWUHH WP V DQG DV &KIH 3URVRFRCR [ IEHUIRUWH 3RUV
Rl / RQJ %DFK . QRZ Q IRUKHUJHQHIRW YIMRQ DQG WHBMW GHGFDARQ ' IDQH JDYH KHU
KHDUAIX@ VR WH FDXVHV VKH EHTHYHG LQ 6KH Z DV D GHYRWG P RIKHURI 1RXU JWDQGP RWHU
DQG JUHDAIWDQGP RWHU 6KH Z LOEH GHHS® P DMAMHG DQG |RIHYHUUHP HP EHUHG E\ D@Z KR

_ NOHZ DQG RYHGKHU
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; N 3HMUSDP WH ZKR VHUHG DV SUHMGHOWRI WH / RQU
%HDFK YDFR®G ) UHQGWKIS &IW $WRADWRQ 1LRP
XQWOKLY SDMQJ 1Q Z DV D GHYRWG DQG G\ QDP IF
GDGHUNQRZ Q IRUKLY WDWH EGIQG Rl H SHINH  FX@XWDO
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S MCRYHU  \ HDLY 1O LOMUODWRQDOEDONQ) DOG WOGH |
IIODOFH  KH  XQGHUAMRRG WH SRZHU Rl J®EDO

UHOMRQWKISV +H Z IEH UHP HP EHIHG IRU KLY IOMIUW
\ / DOG JHQHIRVW DQG DV D WKWWMG P HORUZ KR ELRXJKW

SHRS®!I VRIHWHU ZIW DXWHMAW DQG SXUSRWH
7KWRXJIK KLV Z RIN Z W 61MMU &MHV Rl / RQJ %4HDFK. KLY

GUDRA QYHV RQ 1Q WH SDURPHUKLSY KH VWAHQI WHOHG DQG
WH VSILMRI TUHQGWKIS KH FKDP SIRQHG
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/ZPDU4XH]DG[D)VWXGBWWQM)HDMV‘&\ROO JH/
UHSUH VW RMLDRIH P H U J LOQHID GAHKUB LW V& W L H)
RI /RQJ%HDFYHHNWRFXOW L WXWR X\RXW K/
HQJDJHPHQW DQG LQWHUQDWLRQDO H[FKDQJH
+HEHJDE\ VXSSRUWEKQW XRP® X Q LHW\H Q
ZKHUKHDVVLVIMMKHW XD QDIH@IRUPDWLRQDO
ERRWEKYEQVXWHERRWEZHOFRPH[®HULH
IRDDOOLVOHDGHUWKHH[SDQ GW & U R 6EK %
VWXGHQW H[FKDQJH LQLWLDWLYHYV

2P D W HEG H O HJRIELARB®V W X G HD@VEY F X ORMR CH [ F K D QYILHWL BVK L Q
+HDOWRSSRUMKME FUXLVEPREMR W KHILVBBEGDOURJIJUBAWKHQ
FRRUG L QD A/BINGRD W H U Q DOH.RI)IDMQARRO $DQRIGLFKD UGN
RIILFLIWEYMRURI/RQJI%HDFBQG/WXGISOWWLFLSQBRVKL\PRYV
PHDQLQBRQWULEXIWRBONQLDERPPHP R UDWLIFHISV ROMNLQJ
\HDWRVSDUW QHENW ZSWIQN ZRLW ISW\HV HUYKRWRJIJUPSRRUDELO
DQG UHIOHFWLRQV RI /RQJ %HDFK DQG 4LQJGDR &KLQ
2PDKDVHSUHVHBR¥WHBXEORB XPLMFOXGSDAA L WKK/HRQ % HD FK
SRWDU\ &O0XE DQG D SUHVHQWDWLRQ WR RWKHU UHJLRQD
6LOARLORRQE RDRELUHFWRMKH&YWXGHABBUHVHQWDWLYH
2PDWKDVWHIOHRWBE GV V LLRDF W LKHY H O R RIXQWIKH D G HKIRI D LIQH D
ZRUOG VNLOOV ZKLOH DGYDQFLQJ PHDQLQJIXO ORFDO
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