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WY D@ D\VDP D] LQJ LQHYHY VFKRRO\ HDUZ KHQ Z H J HWVR WLV SRIOADQG UHDOMH
WWDWZ H KDYH FRP SGMAG | LYH RI WWH M[ WPV Rl WH \HDU : KHQ ZH FRP H EDFN
DIVMUKDO® AP IWZ LOEH -XQH DQG iXP P HUZ LOGHI LQW® EH XSRQ XV 7KRXI KW
LOHYIVDE® WD VR \VIXP P HUKRAGD\ V DQG DA@WH HQG Rl \ HDUVFKRRODFWYMHY IXFK
DVVSRW GD\ \HDU ®IDYHWY GD\ DQG WWH @®WAGD\ Rl VAP 7KLV IV RQH Rl WRVH
V@ K® DQCR\ LQJ \ HDW Z KHQ WH EDDCQFH Rl GD\ V WURXJ KRXWAH \ HDU P HDQV
WDWZ H GRQW LAWK RQ D ) UGD\ DWWH HQG RI VKH \iXP P HUWILP  KRZ HYHU WKLY LV
MVAMKH QDVWH Rl WH VFKRRO\ HDUDQG WRVH @VWWE R GD\VRQO RQGD\  VWWDQG
XHVGD\ QG -X® DUH Z KDWZ LOUWRXQG RAWWH VFKRROVHDU 7KH QG -XO LV P\
\ RXQJ HU EIRWHUV ELIKGD\ DQG P\ PXP DQD\V \D\V WWDW \FKRROHQGV Z KHQ
5IFKDUGV ELLIKGD\ LVKHIH  $ OMRXJ K CRWWKH LQ P RAM HDWY \KH LV YHY SGIDVHG
VR VHH WL WKH WLV \ HDU 61QFH P\ ELRWHU LV DOR D KHDGWDFKHU KLY @H LV

XG®IG E\ WH \WFKRROFDG®IQGDUDY Z HD




: H KDYH VHHQ \R PDQ. FKDQJ HV 1Q WH FXUHQMFKRRO\ HDU DQG , DP  GH@I KWMG
Z W KRZ \MH YDW\WP DNRUW KDYH EHFRP H WIDQGDWS SUDFWEH 1Q RXUVFKRRO 1HZ

SURFHGXUHV DQG SIDFWEHY IHDWIG VR KRP HZ RIN XQURWP P REL®I SKRCHV WH HQG
Rl EUHDN DQG OXQFK  VIXSSRUM RUVXGHQWV 1Q \WWH FOWRRP  WH LOARGXFVRQ Rl

WH KRXAVH VWP WWH WIDW Rl GMRQV DQG VHQRUWDI I DWWH HQADGFHY VR WKH
VFKRROEH! RUH DQG DI WWIUVFKRROKDYH D@KDG D UHD@ SRVWWYH LP SDFW 2 XU\ RXQJ

SHRS® KDYH VKRZ Q WWHP VHOHV VR EH NHHQ VR VHH WHLUMVFKRROLP SURYH DQG KDYH
RYHZ KH® L.QJ® HQIDIHG SRMMYHO Z W ZKDWZH DWH GRIQ] VR [P SUIRYH WHLU
FKRRO , NORZ WKDWRXUNRXUQH\ RI [P SURYHP HQAZ LOEH RQH WWKDWWVNHV P RUH WWKDQ
D \HDU DQG DV, ZRWN RQ Z UMQJ WH \FKRROLP SUIRYHP HOAS@Q | RU ,

DP DOR GRNQJ DWMKUHH \ HDUDQG | LYH \ HDUJ RDO | RURXUMFKRRO

$ IHZ NH WKLQ) V WKDWZ LOKDSSHQ VRZ DUGV WH HQG Rl WKH \XP P HUWAUP DUH Z RUK
I@IJIQ) QRZ , ZLO@DOR Z UM DERXWWHWH LQ P\ Z HHND HP DLODV Z H J HWF&RWHU
VR WWH HQG Rl VP ,Q WWH @MM X@Z HHN Z H Z LAKDYH VE R GD\V Z KHQ Z H Z LaOXQ
DFFRWGEQ) VR WH QHZ WFKRROGD\ WP HVIDE®! P RGHOR! |LYH GMRQV OWAQ) RCH
KRXU DRQJ Z WK \WWH @WIU OXQFK DQG MVWRQH GMRQ LQ WH DIMLLRRQ 7KLY Z
JLYH XV D@WH FKDQFH VR VHH KRZ IWZ RUNW DQG KRSHIX@ VSRWDQ DAXHV VR WD
IWZ L@ EH HDMHU VR GHDOZ WK 1Q -X® WDQ LQ 6HSWAPEHU 7KH ELJ WIQJ |IRU
IMGHQW Z LOEH VR P DNH VXUH WH\ DUH GHI LQWM® LQ VFKRROE) DP DV GMRQV/
Z OWDWWKHQ DQG QGRADW ~ DP DIVMUIRWP WP H
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MAHHP V @\H RQD \ HWMUWED. WDW, ZDV ZUWMQJ VR \RX VR LOARGXFH WH LQAMRGXFMRQ R WH <RQGU
SRXFKHV , ZRX@ | lUAMD @\H VR WDQN RXUVFKRROFRP P XQW  WXGHQWNV WIII DQG SDUHQW | RU\RXU

VXSSRWAUHI DUGLQ) VLY LQUDWYH $V\ADI T Z H KDYH EHHQ LP SUHWHG Z W WWH Z D\ SXSLY KDYH DGDSWG
VR WH QHZ SRIF\

3XSLY Z LaQ) ® DULYH DWMFKRROLQ WH P RUQJQI SUMVHOARQ) WHIU<RQGUSRXFK WKLY IV FKHFNHG E\ VHQRU
WBI | Z IMK VSRWEKHFENY FDUIHG RXVWMKURXI K RXWMH GD\ , KDYH VR D\ WH QXP EHURI \IXGHQN WDW
KDYH QRWERXJKWIQR WH MVMP LV D YHU VP D@ PIQRUW ZKIEK 1V WAWDP HOVWR WH \IXGHQN
WHP VHOHV

7KH P SDFWDWRXQG WH DFDGHP\ KDV EHHQ \.J QULFDQNVDQG DV D VFKRROZ H DWH D@HDG \VHHIQJ D
UHGXFVRQ LQ HOIFWRQE GHYLFH UHDWG LOFLGHQW DQG ,P SUIRYHG SXSLOP HQMOZ HBEHLQ) /DWO , Z RX@
@H VR PHQARQ \RX DV SDUIHQN DQG WH VXSSRUV\RX KDYH JLYHQ XV DWVWFKRRO , KDYH UHFHLYHG
QXP HIRXV SRVM¥YH FRP P HQA [ RP  YDURXV SDUHQWN VXSSRMAQ) WH QHZ SRIF\ DQG VHYHWDOSDUHQON
WDW, KDYH VSRNHQ VR KDYH DOR QRWEHG D FKDQJH

AVN N FS5FSN 6 QIPN

$V\RX Z@EH DZ DUH WH QHZ \WXPPHUWP XQIRWP SRIF\ KDV EHHQ LQARGXFHG DQG DIDLQ , Z RX®
@H VR UHIRIQVH WH Z D\ WXGHQWN KDYH HP EWDFHG WH QHZ H[ SHFVDMRQY +RZ HYHU , Z RX@ @H R
UHP LOG WXGHQW WDWFRDW DQG NDFNHW DUH VR EH UHP RYHG Z KIB 1Q WH EXU@Q) DQG KLWW \VKRX@
UHP DICHG WFNHG 1Q $OR D UHP LQGHU WWDWGUHW \KRW DUH SHUP MMG DOKRXIK ZH KDYH QRWVHHQ
PDQ Rl WH WXGHQN RSWQJ | RUWLY RSWRQ\ HWP D\ EH DV WH Z HDVKHUJ HW KRWMUGH WKDOD MAUP
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8 FNDPN F WP PVS5FBDI JOH BOE - FBSOIOH VQEBUF " EBQUWF 5FBDI JOH'

$W6\WZ DUEV $FDGHP\  ZH FROAQXH VR SURUMYH VIADVI LHV \WDWHQUXUH D@VXGHON
UHFHLYH WH VXSSRUWWH QHHG VR VXFFHHG 2 QH RI WH N\ DSSURDFKHV ZH DWH
GHYH®SLQ) DFURW WH VFKRROLY DGDSWYH WIDFKLQ] 7KLV LV D | ®f LE®I UHVSRQUYH Z D\
Rl SOQQUQ) DQG GHOYHUQ) BGMRQV VR P HHWMH GHHGV RI DAWXGHQWN »

8 | BU*T BEBQUW UFBDI JOH °

$ GDSWWYH WIDFKIQJ) P HDQV EHIQ) SUHSDUHG VR DGMVALQ WWH FIOVWMURRP  EDVHG RQ Z KDW

D WGHQN CHHGV LQ WDW PRPHQW 7KLV DSSWRDFK D@RZV WDFKHY VR SURYIGH
DSSUIRSUDWM GIYHY Rl FKD@IQIH DQG VXSSRW $GDSWYH WDFKIQ) PD\  LQYROH
UHVKDSLQJ D VOWN RITHUQ) VXSSRW RUUHSKIDMQ) D TXHWRQ VR P DNH GIDWQQ) P RWH
DFFHVME®! »

8 | BUEPFT BEBQUWF UFBDI JOH NPPL NLF JOU F DNBTTSPPN °

7HDFKHWY DQG FR HGXFDVRWY XVH D WDQJH Rl VADWAI LHV VR DGDSWMKHLU WIDFKIQ) DQG
VXSSRUMMGHON LQ WH FOOVWRRP 7KLV P D\ LQYROH D Z 1GH IDQIH RI WFKQT XHV \WDW
KHS J DWHULQ RUP DWRQ DERXWMXGHOABDWIQ]  6\VXGHQON P D\ W@\ RX DERXWKH X\VH
R PLQL ZKWERDWEY RUWXPEV XS GRZQ SHHU DWHWP HQWV DQG TXHWRQQ) \KDW
KDSSHQV YHY GD\ LQ RXUFDWURRP '+
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6VIHZ DUGV $FDGHP \ KHGB W DQQXDO 3UHVHQVDMRQ Rl $Z DUGV ( YHQIQJ 1Q $SUO 7KH
HYHQLQJ Z DV DQ RSSRUXQIW VR FHBEWDWA VIKH VXFFHWHV Rl RYHU ~ \ RXQJ SHRS®! | LRP
<HDW/ . VKK D SDFNHG KD@I X@RI SU] H Z LOQHUW SDUHQW FDUHWY DQG VSHFALDOI XHVW VKH
HYHQLQJ KLIK@J KVHG VIKH SURI UHW WX GHQW KDG P DGH GXUQJ VIKH\ HDU

+HDGV Rl +RXVH QRP LODWAG WXGHQW [LRP  <HDW/ IRU &2 85$* ( DZ DBV WHFRIQIMQJ
DFKLIHYHP HOW 1Q VKH VFKRRO YDOXHV Rl &RQIIGHQFH 2 SSRUXQW 8QW  5HVOHQFH
$SSUHFIDVRQ * HOHLIRVW ( QNR\ P HOW) RU<HDU  HDFK VXEMIPAWKDG VZ R SU] H Z LQQHW RQH
|RU DFDGHP LF H FH@QFH DQG RQH |RU DFDGHP LIF SIRIUHW 7KHWH Z HUH DOR D QXP EHU R
&2 85%$* ( DZDUs WHFISIHOW LQFXGIQ] VKRWH IRU DWHQGDQFH RYHU ILYH \ HDU/
FRP P VP HQWR SHURLP LQJ DUV DQG VSRUN UHFRIQIMIRQ RI VIKH QXP EHURI VXEMIFW VKH\ KDG
EHHQ QRP LODWAG IRU 2 XU 1L.QDODZ DUG Rl ViKH HYHQLQJ Z DV 1Q KRQRXURI D IRWP HU &KDWJRI
* RYHWQRW/ * RUGRQ +HZ GMV 7KLV DZ DUG Z DV SUHVHQWAG IRU AIVI] HQWKLS VR RQH Rl RXU

WKGHQW

7KH HYHQLQJ Z DV KRWHG E\  VHOLRU WXGHQW Z VK VSHHFKHV E\ 0 U' UHZ + HDGWDFKHU DQG
JXHWWSHDNHUO DUH (WZ RRGO % 0 DUH (W RRG IRWP HU' HSXW + HDGWWDFKHURI 6\i#Z DUGV
$FDGHP \ DQG FXUHQW* RYHUQRU VSRNH Rl LR®! P RGHY DQG VIKH LP SRU/DQFH Rl | RARZ LOQJ VIKH
WIKWSHRS®! “WZ DV DQ LOVSLUQJ VSHHFK DQG VIRXFKHG VIKH KHDUN RI VKRVH @WHQLQJ

&HOMIFDWAV DQG SWHV ZHWH SWIHWHOQWAG E\ RXU &KDWJ Rl * RYHWQRW 7HW 0 LA@U DQG
VXSSRUMGE\ 0 L/ YDUBVW

$Z DUGV Z HUH LOWAWSHUHG E\ VRP H Rl RXU VIDBIQWAG P XVIFIDQV LOFOXGIQJ \ HDU  \WWXGHQW
+ D\ GHQ / DZ ®\W -YDQD 0 INVRYLF / DUD 0 INVRYLF DQG $P EWD 2 VD 3RSD DQG RXUZ RQGHU XO
\HDU  V/ HQD &LFKRQF]\ NDQG* LDFH' H®

0 W GD 9LJKL HYHQWRUDQMHU VDIG - DP JUDVIIXOVR HYHU RQH Z KR KH®HG P DNH VKLV
HYHQLQJ VR Z RQGHU XO/ RWRI Z RUN KDV JRQH RQ EHKLOQG VIKH VFHQHV VR SUHSDUH | RUVIKH HYHQW
DQG P DNH WWSHFLDO RURXU\ RXQJ SHRS®1 DQG VIKHLUJ XHVW WY D D\ VROH Rl VKH KLIK@I KW
Rl ViKH \ HDU DQG QH[ WA HDU Z LGDEH DQ HYHQ ELJJHU HYHQWLQ VIKH DXVXP Q VIHP 0 \ VIKDONV VR
0 LFKDHO&DVH\ Z KR FDP H DARQJ LQ VXSSRUADQG I L® HG VIKH HYHQWIRUXV VKH I1® LV LQ RXU

<R DUBZ KOG —











































