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JURP WKH %DUQ

, WUDYHO DURXQG WKH VWDWH DQG ORFDO
YDULRXVY SHRSOH DQG RUJDQL]DWLRQV DER
DFOHV 2QH RI WKH PRUH FRPPR@RIZXBRWRR
JHW \RXU KRWWHRRG TXHVWLRQ

$00 RXU KRUVHV DUMHGERQDMNVPRBQSURILW Z|
GRW KDYH WKH IXQGV WR JR RXW DQG EX\
QHHG WKHP &RQVHTXHQWO\ ZH UHO\ RQ |
WR JLYH XV D FDOO ZKHQ \RX ILQG D KRUYV
KRPH PD\EH D \RXQJ ULGHU KDV RXWJURZ
DQLPDO LV JHWWLQJ XS LW \FXOLUWHDZDRGU R DI\
DV KH XVHG WR FRQWLQXHG RQ WKH QH[W"SD
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2XU QHZHVW DFTXLVLWLRQ /XFEN\ LV D JRRG H[DPSOH +H FDPHHMJRPUDHDRBRWNO
EXW WKHLU WZR ROGHU KRUVHV KDG SDVVHG DQG /XFN\ 2D VDOQRSQIHW R\ + H \ H\
ROG RXU PLQLPXP +LV RZQHU FDPH WR WKH IDUP WR GR Q DHNGHWIRHP 1© IPBW B H LI
ZH GHFLGHG WR WDNH D ORRN

2XU KRUVH WHDP FRQVLVWLQJ RI PH ODGGLH 'H9RUH DVVLVE@YDRMN DNV PD Q
WDQW -DFNLH :DOWDHFH YBRADWHHU $VKOH\ *DUUHWVRQ DQG 'DEQH\ +RIDPPL
ZRUN WRIJHWKHU WR HYDOXDWH QHZ SURVSHFWV WR GRWWHBRUQH QW VEKIRR\J U D®

ORVW LPSRUWDQW WKH KRUVH PXVW EH SK\VLFDOO\ VRXQG S, W RPKN \R LD B WDWW
IRDQ\WHDVRQ ,IfWR QM :H VLPSO\ FDQQRW WDNH DQ\ ULVNV ZLWK RXU VWXGI
WRS SULRULW\ $OVR WKH KRUVH PXVW EH DW OHDVW fWHW DN H © B UMHYGI PUJH
VRQV , MRQR LQWR KHUH

JLRQDOO\ WKH KRUVH PXVW EH WUDLQDEOH ,W PD\ EMDRHDIW DXW WWKDW U\ G E
O\ GLIITHUHQW IURP RXU HQYLURQPHQW $ KRUVH WKDW LV ZRH) @ BB HXDDZX LAV K K
KRUVH OHDGHUVY VLGH ZDONHUV DQG DQ DFWLYH FKLOG RQ LWV EDFN

7\SLFDOO\ ZH DFFHSW KRDAHVYHRYH SURJUDP 7KLV JLYHV XV WLPH WR KDYH |
WKHP RYHU DV ZHOO DV RXU WHDP :H WDNH WKHP LQWR WKH DQWHQ@RLYB HI[S
FURZGV NLGV MXPSLQJ XS DQG GRZQ RQ WKHP \RX QDPH LZH ZHO®RDION R' XDIU
O\ LQWURGXFH WKHP WR WKH KHUG 7KLV LV D i@ ZD QUWRWRVWXEKF® KM HD QH POR

W D QHZ HQYLURQPHQW ZLWK DQ HVWDEOLVKHG KHUG +RUVHV RDVKH®RFLDO
SSHFENLQJ RUGHWFK KHUG :H JHQHUDOO\ ZLOO SXW WKH QHZFRPRXWULRAOVR D SI
WLPHUV WR NLQG RI SDO XS ZLWK

7KH RWKHU KRUVHV JHW WR PHHW KLP RYHU WK HHOQWH D QEMNRIORDKW FOXQJ\K F\WK R E
RI DQ LQMXU\ VKRXOG WKH\ QRW JHW DORQJ 7KDW KRZHYHU LV UDUH

2Q0H RI P\ IDYRULWH WKLQJV LV WR ZDWFK QHZ KRUVHWRKF HHMK HDG\Q BMMKURD Q
JUHHWLQJ 7KHUH LV D ORW RI KHDG WRVVLQJ VTXHDXOH@ ELSNAQAN IVWKH VHRBK
VRPH SOD\IXO ,W LV DOO SDUW RI WKDW SHFNLQJ RWGWR PRHQ@WLRH QG Z (YX\U
JLYH KLV RZQ HYDOXDWLRQ

/XFN\ RXU QHZ ER\ HVWDEOLVKHG KLPVHOI ULJKW DZD\ ZLWK 5D OHY V WKKD R H
KDOI 5DIWHQ@]H KH ZDONHG ULJKW RYHU DQG ELW KLP RQ WKH QRVHH7KHUH ZC
SDZLQJ WKH JURXQG ELWLQJ DQG VTXHDOLQJ DQG QRZ DMK RVWH® EHVRXEXG G
DFURVV WKH IHQFH IURP /XFN\ QLFNHULQJ DQG QHLJKLQJ

$FFOLPDWLQJ D QHZ KRUVH WR WKH KHUG LV DLVOREZTIURIFB YV VYHP® 30 OGN\ HGIFE
YLVLW D KRUVH DW LWV KRPH ZKHUH KH LV FRPIRUW D H&HW RHVWVEHM\® IKWR\VRE DI
EHDQLH EDELHV DW WKHLU KHDGV WKURZLQJ URSHV RYHU WKHHOSEGHRWWUPQC
KRZ WKH\ ZLOO UHDFW :H ZLOO VDGGOH KLP DQG ULGH KLPKLWYREARMGHIOLRIKWRPE
LQJ DQG REHGLHQFH :H WDON WR WKH RZQHU WR JNMMWD IHHO IRU KLV OLNHYV

$00 WKLV LQIRUPDWLRQ JRWERRNKRHWKH KRNHHS DOO KLV UHFRUGV $IWHU W
WHDP PHHWV WR GLVFXW ZRKHWKBUWKHN 7KLV LV D WHDP HIIRUW DQG ZH DOZD
HYHU\RQH RQ WKH WHDP QHHGY WR EH FRPIRUWDEOH AWV R RXK B NKIRM RQZUIL
RXU UHFRPPHQGDWLRQ IRU WKH ERDUG RI GLUHFWR U¥YOWRDWGH Y2HH D UU X®J H HFR
PRYH WKH QHZ JX\ WR WKH IDUP

OLUDFOHV LV QRW D KRPH IRU RWZ RENVHMNRRKBRHFIXWOHVY WKH\ DUH PHPEHUYV
KHUG +RUVHV WKDW OLYH DQG ZRUN DW OLUDFOHV ZKEGD 2AML\WD\ ZHRAHKL XM K Q WAHL
WLUHPHQW JRRG FDUH FRPIRUWDEOH VXUURXQGILIRIW HD® K RIKW KAHRPY HI R D R/ XW
R GD\V ZH GHWHUPLQH D KRUVH ZLOO QRW EH D ILW ZH UHWXUQ KLP WR KI

,Q WKH SDVW WZR \HDUV ZH KDYH WXUQHG GRZQWHONRVSWRURW RYWVHV K\RIDUH
ZKDW LV UHTXLUH® RDIDQHBOBGRRSHUDWLYH DQG VI H RW HDUWD BT KRN WIFL HQ FH
SURFHVV ZRUNVRHROUWXWM\V, KDSS\ WR DQVZHU TXHVWLRQV RU WR ORRN DW D Q
ORXV KHUG

.HQ 0DQOH\
%DUQ ODQDJHU
NHO#PLUDFOHVLQPRWLRQ QHW
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JURP WKH $FWLQJ ([HFXWLYH 'LUHFWRU

W V -XO\ JUHHGRP LV RQ RXU PLQRXJKI/\G K& PYHBAWDBIIBD R RWWRU EHKLQG

'DWFKLQJ OLUDFOHWRXKHUG BXRDIXGODVWXUHY HPERBHGWRRKGHR FHWYL FRQ MHSHW BHIFKDVLQJ HDFK F
WKH\ UH UDFLQJ DQG VRPHWLP HKHMKHM R\HRY XX@LALL IR YVWKKIHW H D Q KWAKR OV FRORHUWH DHOBNVIRV@FR Q D
UXQQLQJ RU HYHQ ZKLOH DW UHWWKD,§ WKHHQ AV R I\ VB K IHQR LIKFOKQLLHHVIR X \D " DWGL W K B V BIUGID \WW QW) SO W
FKRRVH ZKR WR KDQJ RXW ZLWK P G KR R PIDQROW RAKHRZ GR WKH FUBRRY H \M X Z WHIKHVOM" W K

7KHVH DUH ODUJH SRZHUIXO DQLPDEMHARPE AKM QKW K HHDRWNH ZW WH\ R X U W W WXIGGI\Y W V) BIRFPL W K B QN
WKHLU KRUVHV WR WKH WLPH WIKGNVKRIXFW B QG WHDHR D & WV W KOH) G VWK 16 HIBRY B MDWX\G KIS RGO VAL
LQVWUXFWLRQ ,W LV VDLG WKDWNZKILW) H WEE WL R RHQVKRWUWH LWWIKWWWLEED\F N D @ RIBNHHDV DI HPERAHWKH MV R
FLRXV FIRRURVKHLU EDFNV 7KH\ NQRZ WK DWE W KIRWUDKN RIUKVRKHI® IDDIG P XV W

KHQ , ZDV D OLWWOH JLUO , UHPHEEB W RO BIYWH & MFRH B RUD WVD @ WHKF R O FOUBN IPEWKHOHARRQG ZRUP Q
VQLFNHU VQRUW DQG VWRPS W K HIRW VHIHWZ HD MH DVPGH @ D @ XRU HJ UK/ VLD W K/HP\MEIOX RG] R Q BV \E RW W & H L\
QHV DQG WKH VRIWQHVV RI WKHLWKXU U DERG WHKH EROBRIFQWIRIQG FRXQW HMED @ RO AMQP HAK I9XG J
VRPHWLPHY VWLOO ,V WKHUHRD QX BAKTDQUWKRRVW K Bl WRDWW LIFQ DOO RI KLVWRU\"

YJRU \HDUV OLUDFOHV KDV EXLOW RIQFWKHRO R RH \CHY/GWRH @ B Q¥ i RRO\DEXDMBXGHEHDOW B Q G YURHOAKXQUADH |
ILWHG RXU KRUVHV 2XU KHUG L VKR O8GRHPUH R\GINV FOGFRMHL V B LOBQ W KKCHD GWRY WM KKUHS-SWRBLV® KWWY R @/ R IBHRG V R
RQH WR ORYH DQG VRPHWKLQJ WRL®RRMXIR RZXREWR/ DWEHQ® WKDW

6WDQGLQJ DQG ZDWFKLQJ WKHVH PDJQGKVWHWWPEH L @JS/SGMNBLQW M MHKLHL B IV WLLRHQ 11 @ KV KDHAL K) OHHQWLLAL
W V WKHLU IUHH WLPH )UHH WRGUW® HMRV RK RIDVIH RWRKBWRWR FRRSRAY BQ BED WKH Y DRQFEMH LIV
ZDWFKLQJ

, I \RX KDYH D FKLOG ZLWK D GLUPEQOIFWDRO HQHHY FDWBWIQILQG RXW KRZ WR FRQQHFW ZLWK W

XLQHV $Q\RQH LV ZHOFRPH WR FRRHR/MH BXUHDFLOSWR[H Y OOVRIFO WW Z R /0L OSANGIEBH D YGRZ H 20L.0/ KEHHUJ C
WR VKRZ \RX ZKDW , KDYH EHHQXWHID® HPS H\R IXHQE RIXMRADW R RRRFBIVBIDOLQ RU PDVEH IRU WKH ILUVW
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