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$WODQWLF�&LW\������6HSWHPEHU�������������$04�� :LOO� WKH� XQLYHUVH� XQGHUJR� DQ\� FKDQJH� ZKHQ� WKH�PDWHULDO�ZRUOG�FKDQJHV"
$�� � :KHQ� WKH� PDWHULDO� ZRUOG� FKDQJHV�� WKH� XQLYHUVDO�DWPRVSKHUH�ZLOO�DOVR�EH�FKDQJLQJ�

3VDOP&KDQJHV�LQ�WKH�RULJLQDO�SULQFLSOH�RFFXU�IURP�LWV�RULJLQ�7KH�XQLYHUVH�HYROYHV�LQ�D�URXQG�DQG�SHUIHFW�PDQQHU�$ZDNHQLQJ�RXU�FRQVFLRXVQHVV��ZH�WXUQ�WR�WKH�VSLULWXDO�SDWK�'HYHORSLQJ�RXU�VSLULWXDO�PLQG��ZH�DGYDQFH�LQ�VWDJHV��
$WODQWLF�&LW\�����6HSWHPEHU�������������$0�4�� :K\� GRHV� D� KXPDQ� EHLQJ� DOZD\V� H[SHULHQFH�DJLWDWLRQ"
$�� � $� KXPDQ� EHLQJ� DOZD\V� H[SHULHQFHV� DJLWDWLRQ�EHFDXVH�WKLV� LV�D�FRPPRQ�ODZ�RI�HYROXWLRQ��$ZDNHQLQJ�FRPHV� DIWHU� DJLWDWLRQ� DQG� OHDGV� WR� VSLULWXDO� SURJUHVV��7KLV�LV�DQ�RSSRUWXQLW\�IRU�SHUIHFWLQJ�RQHVHOI�VSLULWXDOO\�

3VDOP(YROYLQJ�LQILQLWHO\��ZH�SURJUHVV�ZLWK�WKH�VXEWOH�GLYLQH�PHFKDQLVP�5HOHDVLQJ�VRUURZ�DQG�ZRUULHV��ZH�RYHUFRPH�RXU�RZQ�REVWDFOHV�7KH�ZLVH�PLQG�FOHDUO\�XQGHUVWDQGV��WKH�SDWK�RI�NQRZOHGJH�DQG�DZDNHQLQJ�'HYHORSLQJ�RXU�ZLVGRP��ZH�QDWXUDOO\�UHJDLQ�RXU�NLQGQHVV��
$WODQWLF�&LW\����2FWREHU������������$04�� ,V� WKHUH� DQ\� EHQHILW� LQ� WKLQNLQJ� DERXW� D� SURIRXQG�DIIHFWLRQ"
$�� 7KLQNLQJ� DERXW� D� SURIRXQG� DIIHFWLRQ� ZLOO� DZDNHQ�PHPRULHV�RI�WKH�SDVW��

3VDOP0HHWLQJ�ROG�DQG�QHZ��RXU�PLQG�GHYHORSV�:LWK�D�FOHDU�PLQG�DQG�ZLVH�KHDUW��ZH¶OO�DGYDQFH�FRQWLQXDOO\�7KDQNV�WR�VSLULWXDO�RSSRUWXQLWLHV�DQG�ORYLQJ�WLHV��ZH¶UH�QRZ�UHXQLWHG�'HYHORSLQJ�RXU�VSLULWXDO�KHDUW�DQG�PLQG��ZH�NQRZ�QR�PLVWDNHV�
$WODQWLF�&LW\����2FWREHU������������$0�4��,V�WKHUH�DQ\�EHQHILW�LQ�IDFLQJ�DFWLRQV�DQG�UHDFWLRQV"
$�� $FWLRQV� DQG� UHDFWLRQV� DUH� YHU\� KHOSIXO� IRU� WKH�SURJUHVVLRQ�RI�WKH�VRXO�

3VDOP2EVWDFOHV�KHOS�XV�WR�SURJUHVV�DQG�SHUIHFW�RXUVHOYHV�/HDUQLQJ�ZLWK�VHUHQLW\��ZH�UHPDLQ�IHDUOHVV�6RFLDO�DQG�VSLULWXDO�GXWLHV�FRQYHUJH�LQWR�RQH�SDWK�'HYHORSLQJ�RXU�VSLULWXDO�PLQG��ZH�EXLOG�RXU�VSLULWXDO�IRXQGDWLRQ�

$WODQWLF�&LW\����2FWREHU�������������$04��:KDW�GRHV�LW�PHDQ�WR�UHWXUQ�WR�KHDYHQ"
$��7R�UHWXUQ� WR�KHDYHQ�PHDQV�WR�GLH�XQH[SHFWHGO\� LQ�D�OLJKW�DQG�SXUH�PDQQHU�

3VDOP/HDYLQJ�WKLV�HDUWK�LQ�D�SXUH�DQG�OLJKW�PDQQHU��WKH�VRXO�KDV�QR�GRXEWV�QRU�ZRUULHV�:LWK�D�OLJKW�EUHDWK��LW�WXUQV�WRZDUG�WKH�VSKHUH�RI�OLJKWQHVV�7KH�ZLVH�PLQG�FOHDUO\�VHHV�WKH�SDWK�RI�HYROXWLRQ�:LWK�D�GHWDFKHG�PLQG�DQG�ERG\��ZH�SUDFWLFH�ZLWK�UHVROXWLRQ�
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$WODQWLF�&LW\����2FWREHU������������$04�� +RZ� FDQ� ZH� GLIIHUHQWLDWH� EHWZHHQ� WKH� SXUH� DQG�LPSXUH"
$�� :H� GLIIHUHQWLDWH� EHWZHHQ� WKH� SXUH� DQG� LPSXUH� E\�SUDFWLFLQJ�PHGLWDWLRQ� DQG� HQJDJLQJ� RXUVHOYHV� WR� VHUYH�DQG�JXLGH�KXPDQLW\�ZLWK�GHGLFDWLRQ�

3VDOP%DODQFLQJ�VRFLDO�DQG�VSLULWXDO�GXWLHV��ZH�WXUQ�WR�VSLULWXDOLW\�5HOHDVLQJ�VRUURZ�DQG�ZRUULHV��ZH�SHUIHFW�RXUVHOYHV�8QGHUVWDQGLQJ�WKH�VSLULWXDO�WHDFKLQJV��ZH�NHHS�DGYDQFLQJ�3UDFWLFLQJ�ZLWK�RXU�RZQ�HIIRUWV��ZH�DGYDQFH�ZLWK�FODULW\�
$WODQWLF�&LW\����2FWREHU������������$04��:KDW�ZLOO�KDSSHQ�ZKHQ�ZH�DUH�UHXQLWHG�ZLWKLQ�ORYH"
$��:KHQ�ZH�DUH�UHXQLWHG�ZLWKLQ�ORYH��ZH�ZLOO�UHMRLFH�ZLWK�GHHS�DIIHFWLRQDWH�IHHOLQJV�

3VDOP5HMRLFLQJ�WRJHWKHU��ZH�IHHO�D�OLYHO\�ORYH�+DSSLO\��ZH�UHPLQG�HDFK�RWKHU�RI�WKH�SDVW�7KLQNLQJ�RI�WKH�QREOH�/RUG�:KR�JUDQWV�XV�WKLV�UHXQLRQ�:H�DSSUHFLDWH�WKH�GLYLQH�ORYH�DQG�WXUQ�ZLWKLQ�WR�SUDFWLFH�KDUG�
<<<<<
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