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285 0,066,21

7KHP IMRQ RI 6 RXWK &DLR@QLDQV IRU

$ OHUWDWYHV VR VKH ' HDVK 3HQDAQV 6&$' 3 LV W
DER@WK VWKH GHDVK SHQDQV DQG FDVDQ] H

FUP LODOMWIFH LHIRWP LQ 6 RXVK &DWRA@QD

285 9,6,21

6&%"' 3 IXOLQY LW P IMRQ VKIRXJ K IRXUDFVIRQ
WHSV WHKXP DQU H P RELD H DGYRFDWA DQG
WHWRUH

H2ugPy S Byp VKH  SHRS® RQ 6 RXVK
&DUWR@QDB/ GHDVWK (RZ DQG VKRVWH DZ DLQJ
FDS WVDOWID LQ 6 RXVK & DURQ@QD

Hy ! BEyu GRFDOFRP P XQIMHV DJ DLOWWXH
GHDVK SHQDQV E\ HGXFDWQJ VKHP DERXW
6 RXVK & DUR@QDB/ SDWWDQG S IHVHQWGHDVK
SHQD@V SWDFWFHYV

HS®h §SH1I Z WK SRZ HIKR@GHW/ DQG
WIDNHK RGBHU/ | RUGHDVK SHQD@V DE RMMRQ
DQG HLQYHWP HQWLQVR QI H J LYLQJ
DAWUQDVIYHV VR FDS LVDOS XQLVKP HQW

H2u:H 20 WWHP P SDFWIG LQGLYLGX DY
YIFWP IDP LO® P HP EHW/ GHDW WRZ IDP LO
P HP EHU/ GHDW WRZ VXUWLYRUD/ FRUHFWRQV
WDII HVW VR KHD@QJ DQG WDELOW Z VK
RSSRUXQIMHY IRUWRD VHADQJ DQG
FRQQHFVRQV VR VRFLDOVHUYLFHV
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7KLV \ HDUDWNHG D J LHDWGHDORI DARI XV %HVEZ HHQ - DQXDU  DQG ' HFHP EHU ZH
WHVIWHG VIKH H[ HFXVIRQV RI ILYH 6 RXVK &DLRQQLDQV 0 DURQ %RZ P DQ %WDG 6LJ P RQ 0 LNDOO DKGL
6WHSKHQ 6VDQNR DQG 6 SKHQ &RUH\ %U DQW: HVDZ TXHWIRQV RI LQQRFHQFH VIKDWUHP DLQ
XQUHVROHG : H\VDZ VKH Z D\VDEGIVP DQG WDFLVP  FRQVQXH VR VKDSH Z KR LV VHQWQFHG VR
GHDWK : HVDZ VKH GRQJ VKDGRZ RI WDXP D@EHIRWH GXUQJ DQG DIVHULQFDUFHIDWRQ $ QG Z H
VDZ VRP HVKLQJ HOH VRR VKH LHDAW VKDWSHRS @1 FDQ DQG GR FKDQJ H Z KHQ J LYHQ WUXFVXLH
VXSSRUNDQG VKH VSDFH VR KHDO

$WWKHVWVOP HWP H Z H Z MQHWHG WHQHZ HG HITRUV VR H[ SDQG VWKH XVH RI VKH GHDVK SHQDQV @
RIVAQ IWDP HG DV EHLQJ DMRXJK RQ FUP HE2 YHUWH FRXUMH RI VKLV HDU Z H KDYH FRP H VR EHWWHU
XQGHUMDQG VKHVH HITRUV IRUZ KDVWWKH\ DWH D EDU DIQLQJ VRROVR LQFWHDWVH SIRVHFXVIRQ GHYHLDJI H
DQG D SRAVFDOWUDWAI\ VKDWS URUW] HV SHIFHSVIRQ RYHUS XEQ@F VDIHW

,Q LHVSRQWH Z H FKRVH D GLIHIHQWSDVK 7KIRXJ K VKH @XQFK Rl RXU,Q / LHX RI 9 LRGIQFH
,QIMDVYH Z H Z RINHG VR LHKXP DQL] H VKRVH RQ GHDVK LRZ E\ FRQQHFVIQJ VKHLUWRUHY VR

P HDQLQJ IXODFW RI J LYLQJ @QYIMQJ SHRS® VR HQJ DI H QRWKIRXJ K IHDU EXWKLRXJ K HP SDVK\
DQG DFVIRQ : H DOR H[ SDQGHG RXUSDUMHU/KLSV DFLRW 6 RXVK &DWRAQD FUHDVIQJ QHZ
RSSRUXQIVIHV IRUGLDARI XH WRU VHAQJ DQG FRADERWDVRQ $ QG Z H Z HWH SIRXG VR KH

| DFLOVIDVA VKH | LUWVHYHU6 HFRQG &KDQFH ' D\ DWKH 6 VDVHK RXVH@E UQJ LQJ VRI HVKHUSHRS @1 | LRP
DFLRW VKH WDV VR DGYRFDWH | RUS RQFLHV VIKDWHI BIFWGL) QW DFFRXQVDELOW DQG VKH SRWILE LW
RI WWDQVIRLP DRQ 7KLV \ HDUZ DV QRWHDM  7KHWH LV QR Z D\ VR H[ SHUHQFH ILYH H[ HFXVIRQ

FDP SDLJQV Z WKRXWEHLQJ FKDQJHG E\ VKHP $ QG \ HWHYHQ LQ VKH P LGWVRI VKDWHDAW Z H
KDYH IRXQG WHDVRQV VR LHP DLQ KRSHIXO 1 RWDV GHQLDGEE XWDV D GHQE HUDVH FKRLFH VR NHHS
EXLABLQJ NHHS @QWHQLQJ DQG NHHS VAH@MQJ VKH VWXVK DERXWD W\ WHP VK DWEDXVHV KDWP VR DALW
GV

$VZ H®RRNWR RXUIRFXVLVF®DU : HDWH Z RINLQJ VR FLHDVH J LHDVHUSHWP IWIRQ IRUSHRS A
DFLRW 6 RXVK &DLR@QD VR VSHDN RSHQQ DJ DLOQWWKH GHDVK SHQDAV @HVSHFID@ FRUHFVIRQV
SWRIHWRQDY P XUWSHUYLFWP IDP LO® P HP EHU/ DQG IDIVK GIDGHW 7R HYHU RQH Z KR KDV WRRG

Z WK XV IQ VKLV GU I LFXAQW HDUGVKDON \ RX <RXUVXSSRUMKDV P DGH IWSRWE® VR P HHWWKLV

P RP HQWZ W FDUW FRP SDWRQ DQG WHVROH

7KHWH IV WKDP XFK Z RWIN DKHDG %XVWRJ HWKHU Z H DIH KHG LQJ VR FLHDVH VKH FRQGIVIRQV |RU
VRP HWKLQJ P RIH MWVP RWH KROHWVDQG P RWH KXP DQ

WK J IDVIVKGH
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