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" HOUHP SR\ HHV IQYHWRY DQG VWDMJ LE DaHV

WLV D SUMBIH VR \KDUWH ZIW \RX WH UMXOV DRKIHYHG WLV \HDU ZKIFK UH®GPWWH
FRP P W? HQADQG GHGFDAWRQRI D@P HP EHWY/RI RXURU DQl} DARQ 7KDQNVMWR \ RXUH IRW DQG
WDP ZRUWN Z H KDYH P DGH \J QUIFDQASURI UHW QRWRQD LQ [LQDQADOMUP V' EXVDOR 1QWMUP V
Rl RXUVRADADQG HQYLRQP HQEOUHVSRQUELON/

QWL FRQM W, ZRXG @\H R WDQN HDFK R RXUHP S®\ HHV I RUWHUWHBM/ GHGIFDARQ
<RXUGDI® HIRW KDYH EHHQ IXQGDP HOEOW DRKIHMQ) WHWH DFFRP SQKP HQNV DG \R
NHHSIQ) XV RQ WDFN VRZ DG RXUNXWEIQDEIDV JRDY <RX DUH WH HQJ IQH WDAGUYHV RXU
YIMRQ DQG P MRQ DQG \ RXUFRP P W HQAVR H FHIBIGRH 1V Z KDAD@RZ V XV VR FRQAXH \R
LQQRYDW DQG J URZ UAVSRQUE®

2 QH Rl WH P RWMP SRVEQASURWIFW ZH DUH FDWIQ] RXWLY DAVD RXADOMIH : H DA
DZ DM WH QHRHWDWY SHUP IWIRUWH HPMRQ DQG Z H DUH FRQILGHQWNDWZ H Z LOVRRQ EH
DEGI R P RYH IRZDUG ZIW W GHYHBRSP HQW 7KLY SIRMPWUHSUVHQN QRWRQD D J BHDW
RSSRWYQW IRURXU FRP SDQ.  EXWDOR D \J QUIFEDQVVMS \RZ DGV AHQIWHQQ) RXU
XWILQDE®! SUDPWAHY DQG DY QQJ RXWHIHV Z I WH KL KHVIWHQYURQP HQEIODQG \VRADO
Yveenle

6XWEICDELON UHP DQV D IXQGDP HQEO SI@U R RXU RSHIDARQY DQG ZH ZRW ZIW
GHMUP LOOWRQ R HQUXUH WDWHDRK RI RXU DPMRQV KDV D SRMMYH [P SDRWRQ ERW WH
FRP P XQWAV 1Q ZKIFK ZH RSHIDM DQG WH HQYILRQP HQV 2 XU ®RQJ WP YMRQ UHP DIQV
IRFXVHG RQ JURZIQ) RXUEXVIGHW UVSRQUE® HOXUQ) WDAMYHY GHAMRQ SURMPWDQG
SURFHW ZH [P S®P HQMY DO QHG Z W WH SUQAS®N Rl BVSHAMRUWH HOYLLRGP HOADQG
\RADY HOEHQJ

QWL \HOH ZH UHP DIQ FRP P MMG R \XWEIIQDE®! LQQRYDWRQ DZ DV VHHNQI FRQOMXRXV
1P SIRYHP HQMQ DORXU SURFHWHV DQG HQUXUQ) WDWRXU RSHIDARQY FRQOAIEEXWM R \WH

GHYHBSP HOARI D J UHQHUDQG P RUH UNVSRQUE®! HFRQRP\ © H DUH FROYIGRHG WDWIKLY 1V
WH W KWSDM DQG Z W\ RXUXSSRWZ H Z LODAKIHYH QHZ. J RDYWDWZ LOEHQH MHYHY RCH

, WDON DORI \ RX RQAH DI OIQ IRU\ RXU IQYDADE®! FRQAIEXWRQ / HAXV FROAMXH R ZRUN
WRI HWHUMR P RYH VRZ DUGVD P RUH VXMBICDE®! EXVUH
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6 XWRLCDE® FXOMUH DQG VRADCARP P W HQNV

Q RXUFRP SDQ ZH XQGHWMIQG WDWRXU UNVSROUEIOV JRHV EH\RQG [LQDQADO DQG
RSHUDMRQDOUHNVXW ZH DUH GHHS® FRP P MG \R \WH ZHOEHQ) Rl \WH SOQHWDQG WH

FRP P XQWAVIQZ KIFK Z H RSHIDM

) URP RXUFRUSRUDM YIMRQ DGRSWY SUDPWAHV WDWEQ] LE® FROMEXWM \R EXL@IQ) D P RWH
MVWIGFOMYH DQG HOVURGP HQBM® [UHQGO IXMUH :© H NQRZ WDWKH URDG VR \X\WACDELON
IV DQ RQIRIQ) DQG FKDMIQI Q) SURFHW EXWZ H DOR EHIHYH WDAHYHY DRARQ FRXQN DQG
KDV D \LJ QUIEDQAP SDFW

7KIV\HDU ZH KDYH P DGH [P SRUBQASUR] UHW 1Q VHYHIDONA DUHDV © H DUH FRP P WMG VR

FRQAMXH ZRINQJ SXISRVHX®@ DQG 1Q DO QP HQAZ W WH 2 ' 68/ \R FRQAIEXWM \R D P RUH
\XWEICDE®! ZRWS + LI K@ KW RXUFRP P VR HQAR WH HQYLURQP HOWVVR \RADOZ HOEHQ)
DQG VR RXUMENHKRGHY

QWP VR RXUP HGXP DG ®QJ WP JRDY ZH KDYH D FBDUVHWRI REMPRYHV WDAZ L@
JXIGH RXUMWADMI\ [QWH FRP 1QJ \ HDY 7 KHVH IOFAGH

« &RP P W HOANR HOYIURQP HQRCOHDWH

© H Z RUN FRADERUDAYHD Z IV DXWRUMHV FRP P XQWAV DQG HQYLRGQP HQEORU DY} DARQY R
HQUXUH WDWRXUDPAYIMA CRARQD FRP SO Z W FXWHQAMHI XDWRQY EXWDOR FRQAEXWM R
WH FROHIYDRQ DQG UHRIDARQ R WH HOVLRGP HOW

o  6WHQI WHQQJ VRADAP SDFW

7KURXJ K RXUMRADAHVSRMEION SURI WP V Z H Z LOFRQAMXH VR Z RUNWR [P SURYH \WH TXDDW

Rl @H Rl WH FRP P XQWAV GHDURXURSHDARQY HQXUQ) WHUDFRHW VR HGXFDWRQ KHDIM
DQG GHFHQAHP S&\ P HQW

« ' HYHRSIQ WADMI IF DAV

ZH ZIO ZRW ZIM JRYHIP HOV QRQJRYHUP HQEO RUDQIDMRQY DQG RWHU NH
WEN-KRGHW \R GIYHUDI H RXUH | RW DQG HQUXUH WDWRXUDPWRQY KDYH D.J ®REDAP SDRW

WYV RXADOIRUXV R P DIQMQ D BRQ) WP YIMRQ XQGHWAMIQGEIQ) WDWXWRIQDEIDN IV QRW
MVAD WIQGHQR  EXVHYHY RQH VAR UVSRQMEIOW : H DUH FRP P MMG VR EHQJ DQ DI HOAR
SRVWYH FKDQI H DQG ®RN IRWZ DUG VR FRQAMXIQ) VR Z RUN Z IW DORI \ RX \R P RYH \RZ DGV D
P RUH \XWRICDE®! LQFOMYH DQG UHMAIHQAHFRQRP \

, DANQRZ ®1GJ H WH FROAQXHG VIXSSRWDQG HIRWRI D@P HP EHY/RI RXURW DQL} DARQ DVZ HD

DVWH FRP P IW HOARI RXUSDWHY/ D G Da@HV 7RIHWHU ZH Z IGFRQAMXH VR Z RUNVR P DN\H
WHVH J RDY D BHDQW DQG HQVXUH D EHWUIX\MUH | RUJ HOHIDAWRQV R FRP H
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BIQFH ZH KDYH EHHQ RSHIDWY WH P IQHIDOWHFRYHY  SIRWPMQ + IGDOR GHO
3DWDO & KIKXDKXD 7KLY [QWWYH KDV SRMMRGHG XV DV SIRGHHY 1Q / DD $ P HIED 1Q
WH XVH R DQ DOYDQFHG WY WHSURFHWIQ) AVIMP  \WQRWRQD P MJ DMV WH
KIWRUEDO HOVURGP HQEOLP SDFW Rl P IQQ) DRRMMWAY EXWDOR GHDYHY \EQ] LEGH
EHCH IW I RUWH \KUWRXQGIQ] FRP P XQUWHV

/ RV5IERV SIRMPWEFDMG 1Q - DR FROQMMVRI \E R SURSHWAY / RV5IFRV1 RUM DQG
/ RV5IERV 6XU ERW DFTXWHG 1Q / RV 5LERV 6XULY FXUHQM 1Q WH H SBRUMRQ
WRIH ,Q Z H FDUIHG RXWWH GHAHDY  SURFHGXUHAV VR EHJ LQ W GHYHBSP HQW
DQG SURGXPURQ SKDVH IQFOGIQ) WH SUHSDUDARQ RI WH [HDVELON WG\ : H DUH
FXUHO® ZDWY) WH UHTXWHG SHWP IW IRP  JRYHUP HONVDXWRUMEHY DQG  DUH
DRRYHD ZRWINQ) R P HHWD@UHI XOWRY  UHT XIWHP HON WDWZ LOD@RZ XV \R P RYH
IRZ DG Z W W H HPXWRQ 7KLY SURMPAUHSUVHQN D NH. VS 1Q RXUFRP P W HQMR
UNVSRQUE®! P IQQ) DQG VR FROAEXWY) VR \KWEIQDE®! GHYHBRSP HOAQ WH P 1QQJ
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) RUWH 1L FRQHPMYH\ HDU ZH SUVHOARXU ~ 6XWEICDEL@N 5HSRWUHDI I LLP 1Q)J
RXUFRP P V¢ HQMR WDQWSDUHQR, DQG RSHQFRP P XQEFDWRQ Z W RXUMEN-KRGHY ,Q

WL GRFXP HQWZ H \VKDUH GHVIIBIG L RUP DARQ RQ WH NA ( QVILRGP HQEO 6RADCDQG
* RYHUDQAH (6% SHURW DQFH Rl WH SURVIFW RSHIDMG E\ * R* RG SHVRXURHV, GF

C R* R@D IQ0 H IR

7KLY UHSRWARYHY WH SHURG IWRP -DQXDY W' HAHP EHU DG KL K@ KW
WH P RWWI QUIFDQADRAWRQV [P SGP HOMG WURXI KRXWWKH \ HDU ,\WWUH GFW WH UHVXOV
Z H DAKIHYHG 1Q VXMBLCDEIDV DQG RXUFRQAMIXRXV HIRW R 1QMI DM ERVASIDRNAHY

LR RXURSHUDARQY

7KH IQRWP DARQ SUMHOMG KHUIH KDV EHHQ UHVIHZ HG DQG DSSWRYHG E\ * R* RGR/
YRDGRI ' LWHARY HQUXUQ) IWIX@DD QP HQAZ IMK RXUJ RYHUDQFH SUGAS®NV

) RUP RUH IQRWP DARQ SEDVH WMWRXUZ HEMWM Z2ZZ J R RGUIVRXURHY FRP
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