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T a GeeOUgBaa aéafa JUOBee

© HDUH SUIRXG VR VKDIHWH :  HMIMLO <RWIN 5 HIIRQ 2 QWBUR + HDOK 7HDP V IQDXJ XUDADQQXDO
WHSRUNV  DQLP SRUBQWP LBMRQH LQ RXUMRXLOH VR WDOMRWP KRZ FDUH LV GHIYHUHG LQ RXU

FRP P XQMHV

BLOFH WH OXQFK Rl RXU2 + 7 SDUAHWY DALRW KHDIK FRP P XQIW DQG VRADOVMHWYIFHY KDYH
FRP HVRIHWHUZ W D VKDUHG FRP P VR HQWVR FUHDW D P RUH FRQOHPMG  SHURQ FHOWHG
KHDOM A VWP 7KLY SDVMA HDUKDV EHHQ RQH Rl FRQOWOXHG BDUQIQ) FRAMERUMRQ DQG

P HDQIQIIXCBLRILHW 7RIHWHU Z HYH VENHQ LP SRUBQUWAMSY VR LP SLRYH DFFHW VR FDLH DQG
VXSSRUABHRS®! DRIRWWH FROMOXXP  1LIRP KRVSIMBOR KRP H DQG HYHU Z KHH 1Q

EHVE HHQ

© HDUH HVSHAD® SWRXG Rl WH LHOMRQWKISVZ HYHEXIOV  Z W SDAHQW FDUHILYHWY/
SUP DU FDUH SWRYIGHY FRP P XQIW RUIDQ] DMRQVDQG P DQ' RWHLY/ 7KHVH SDUHUKLSY DUH
WH | RXQGDMRQ Rl RXUZ RUINDQG NH VR GHMIQIQ] DM VMP  WDWZ RUNV EHWMUI RUHYHY RQH

/ RRNQJ DKHDG Z H UHP DIQ I RFXVHG RQ IP SLRYIQU KHDOK RXWRP HV VWHQIWHQLQ) GRFDO
VHUYIEHV DQG P DNIQJ IMHDMHUI RUSHRS®! VR DFFHW WH FDUHWH. QHHG Z KHQ DQG Z KHUH WH
QHHG IW$ NH SURUW 1Q WH\ HDUVR FRP H LV DGYDQRQJ RXUVKDUHG YIMRQ | RUKLIK TXDOW
WDP EDVHG SUP DU FDUHWR [P SURYH DFFHW IRUP RUH SHRS®! : I VIWRQUI FREDERUDARQ

DOHDG 1Q SOFH Z H DUH Z HOSRVMROHG VR OXOQFK ERW QHZ  DQG H SDQGHG LOWUGIVASTRDY
SUP Dy FOUHWDP VWDWZ LOEHWMAUVXSSRUNHMGHOW DRRRW: HWMUD <RINSHILRQ

7KLY DOR P DUNV D\ HDURI WDQUMRQ LQ RXUBDGHUKLS $1\WUVHINMQI DV &R &KDIUMGQFH RXU

2 +7VOXQK 1Q $OB Z [OFRQFOGH KIVWLP 1Q VKDV EHHQ DQ KRQRXUVR FR BDG
WLV Z RUN DQG VR Z MPHW WH VAHQIW Rl RXUSDUHUKLSV IQ DPARQ $V WL FKDSWIUFBRVHY
Z H DUH FRQI [GHQWQ WH FROWOXHG FRP P VR HQWILRP  RXUSDUAHW/ VR FDUY WLV Z RWN

IR DUG

7KDON\ RX VR D@RXUSDURHY Wil DQG FRP P XQW P HP EHW/ Z KR KDYH FRQMEXWG VR RXU
SWIRILHW : HB®RNIRWZ DUG VR EXICHQI RQWLVP RP HQXP VRIHWHU
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7KH: HWMUD <RIN5HILIRQ 2 QUBUR + HDOK 7HDP VI RFXVHG RQ FR RUGLODWQI VHUYLEHV Z LW
FRP P XQW SDUAHWY/ VR SLRYIGH EMWMUFDUH LQ 9DXJIKDQ 5IFKP RQG + l@DQG . Q) 2 XUJRDAY
VR SLRYIGH P RUH FRQQHAMG DAFHWIE®! DQG SDAHQAPHQWHG FDUH E\ EUHDNIQJ GRZ Q IRV
DQG HQVXUQJ WDWOQGIYIGXDY UHFHLYH WH W KWFDUH DAWKH UIKWAP H 1Q WH W KWS@FH

2 XUWDP 1OFXGHV__ SDU/DHURWI DOL DMRQV ILRP  DRIRW DREXW DQG SUP DY FDWH KRP H
DQG FRP P XQW VXSSRUNVP HOWAKHDOM VHUIYIFHY VHQIRUYY/ FDUH GQJ WAP FDUH DQG SDADWyH

FDUH 98 IRFXVIQ) RQ FRADERUDVMRQ DQG IQQRYDARQ Z H DUH EXIEHQI D KHDOM i MP
VRIHWHUWDWY P RUH UHVSRQWYH DQG LOFOMYH | RUSDAHQW SLRYIGHLY DQG FDUHI LYHW/ LQ RXU

FRP P XQWHY

AeaéORk e

&RP P XQW  Z HDWH GHAFDWIG KHDOK DQG VRADOWHWIFH SLIRYIGHY/ IQWH . 1QJ 9DXIKDQ
DQG51IHKP RQG + IQFRP P XQWHV

&RP SDWIRQDWA FDUH  Z H SURYIGH FRP SDWIRQDW DQG FDUH VHUYIFHV | RUD@SHRS®1 1Q
© HAWMQ <RINSHIIRQ

&RMERWIDMRQ  Z H FR@ERWWM R GHOYHURR RUGELODWG VHUYIEHV DQG D SDWZ D\ VR EHWMAU
oy

&KDQIH  Z HVHH D EHWHUI XWWUH | RUKHDOK. FDUH 1Q RXULHIIRQ DQG Z IV WH WJIKWAKDQIHV
ZHNQRZ W SRWE®!

AeaCaa a eau

7KH: HWMWQ <RINSHIIRQ 2 + 7 VHUYHV D YIELDQWDQG JWRZ IQJ SRSXOMRQ RI DSSWR[ [P DWO

SHRS®I DRIRW 9DXJKDQ 5IFKP RQG + l@DQG. 1QJ % RXULHJIRQV SRSXOMRQ
IVH SHPAMG VR UHDFK RYHU Z IW VW QUIFDQMILRZ WK SURMIPWG 1Q DOMUHH
P XQESDDAHV
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2 XUFRP P XQIW UH GFW D UFK GLYHUAW Rl FXGXUHV @QIXDIHV DQG @H H SHUHQRHV $ KLIK

SURSRUARQ Rl UIHVIGHQW IGHQW\ DVIP P LJWDQW SHUFHQWQODXJKDQ  SHUFHQWQ

5IFKP RQG+1ODQG  SHUFHOWQ. 1QJ 0 DQ\ VSHDND QRQ ( Q@K P RWHUVRQIXH DQG RYHU
XQITXH IRUHIQ @QIXDIHV DUH VSRNHQ LQ ERW 9 DXJKDQ DQG 5LFKP RQG + L@

9IME®! P LORUMHY LHSUHVHQW DQG  SHUFHQWRI WH SRSXOMRQ LQ 9DXIKDQ
51FKP RQG + LADQG . LQJ UHVSHPRYHD 7KLY FXOXUDADQG @I XIVWAE GLYHUMW VKDSHVWH Z D\
FDUHP XWEEHGHIYHHG ~ Z W D IRFXV RQ DFFHWELON HTXIW DQG FX®XUD@® UHVSRQWYH
VHUMERV

2 XUSRSXOMRQ LVDAR DIIQJ 6 HARW DHFRXQWRUP RIHWDQ  SHUFHOWRI UIFMGHQW 1Q

HDFK Rl RXUWUHH P XQIASDOAHY XQGHUWARUQI WH QHHG | RUHQKDQRHG VHUYEHV DQG
VXSSRUNV VR KHS RGHUDGXOV DIH Z IW GLIQW

$FAHW\R SUP DU FDUH UHP DIQV D FKD@IQIH IRUP DQ\ 7KH 3UP DU &DUH 1 HHGV
2 XIRDUH UHSRUNQGIFDWV WDWRQH LQ | LYH &DQDGLDQV GRQWKDYH DFFHW/\R SUP DU FDUH 7KDW
HT XDWV VR DSSLR] LP DMO SHRSBILQ: HWMLD <RINSHIIRQZ MMRXWDFFHW  DJDS
WDVKLI K@ KW WH QHHG |RUIP SLRYHG VA VWP QDYLI DWRQ DQG H SDQGHG DFFHW SRIQW

$VZ HSOQ IRUWH IXWLH WLV HYROIQ] GQGVFDSH UHQIRUAHVWH IP SRUBQRH RI LOWI LDMG
SHWRQ FHOWHG FDUH  GHMLI QHG LQ SDURHUKLS Z IW RXUFRP P XQW |RURXUFRP P XQIW

'DWD VRXUFHWHJILRQDO 2IILFLDO 30DQ &HQVXV 5HSRUW <RUN 5HJLRQ &HQV.
3ULPDU\ &DUH 1HHGV 2XU&DUH 7KH ILQDO UHSRUW RI WKH ODUJHVW SDQ &DQDGLD
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A &aOleada
$QGD"' XI1 1 RWRW\ 3DZ DQ. KX@DU ' U/ RWHGDQD' L6DQVR

$VVRFLDWH 9LFH 3UHVLBWHRIMWDP 'LUHFWRU 3ULPDU\ &DUH /HDG

=X®ILGD 0 RQWR\ XADQ/ XP 0 DUD * LDQW

3URJUDP ODQDJHU 'LJLWDO /HDG 6\VWHP 30DQQHU
. D\ <DQJ -DFTXHOOQH 0 XVFDVWATR / XFLH %-\VDQW

&RPPXQLFDWLRQV $GPLQLVWUDWLYH $GPLOQLVWUDWLYH
6SHFLDOLVW $VVLVWDQW $VVLVWDQW
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,Q D MRIONH IRV P SLIRYH DFFHW R KHDOM DQG VRADOWHWYIEHY Z H SDUAHHG Z IW WH
(DWW <RINS5HIIRQ 1 RUAK ' XIKDP DQG 1 RUMHUD <RIN 6RXVIK 6LP FRH 2 QWUR + HDOM
7HDP VR OXQRK D QDYLI DVIRQ Z HEMWIA WIV\ HDU

7KLY XVHUIUHQGD SOMRWP  FRQQHAW LOGIVIGXDAY DALRW <RINS HILIRQ 6RXW 6P FRH DQG
8 [ EUGIH Z I GFDOQDYLI DARQ RLI DQL] DARQV WDVWKHS SHRS®! 110G WH UIKWXSSRUN IRU
WHUXQITXH QHHGV 61QFH W OXQFK 1Q 6HSWP EHU PRIHWDQ  IQGIYIGXDY KDYH
DFFHVWHG WH Z HEVWM

: KHWHUWRP HRQH IV VHANIQI P HOWCKHDOK DQG DGGIPWRQ VHIMEHYV FDUHI LYHUVXSSRUNV
|RRG EDQNV RURWHUFRP P XQW UHVRXUAHY WH Z HEMW VHUYHV DVDJDWZ DL VR WP HO FR

RUGLQDMG DWMBQRH LQ DVIHZ \AMSV DV SRMEG!











































