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: H KDYH UHDFKHG WH HQG RI' DORWHU VXFFHW XO\ HDU DAVBWBDWFNY : H KDYH DFKIHYHG VR P XFK DV D
VFKRROFRP P XQIW DQG Z H KDYH JWRZ Q E\ Z RINQJ VRIHWHUDQG KH®LQJ HDFK RWKHU : H DUH VR SLRXG
Rl WKH FKLEEUHQ DQG HYHU WKIQJ WH\ KDYH DFKIHYHG RYHUMKH FRXUH RI WKH \ HDU DV HYHU WHUH DUH VRR
P DQ WIQIVVR QMKHP D@EXW-GIG Z DQMWR UH BIPARQ VRP HRI WKH P DQ\ KLJIK@KW Rl WH\ HDU

) IDAMD Z HOGRQH VR RXU<HDU  V : KDWAD GRYH® \ HDUJURXS WH KDYH EHHQ 7KH KDYH Z RUNHG \R KDUG

WKLY\ HDUDQG Z H D@ HOWR SLRXG Rl WHP Z KHQ Z HVDZ WHP VBNQU WHUH] DP V VHDWAG LRZ E\ RZ 1Q
WH VSRUN KD WY DIMKLY SRIQWWDWZ H LHDOVH RXUZ RN LV GRQH DQG WH DLH LHDG\ VR 1® WH QHW: H KDG VZ R RYHD
FHBELDARQV Rl WHUWP H DW6W3DWIFNV D GIDYHW P DW LQ VAKRRODQG D EUGDQWSIRP DWZKH / DWWV RS 9IADIH %RORQ -W
Z DV ZRQGHUXOWR VHH WKHP  DGUHWHG XS DQG GDQAIQJ WH QUKWDZ D\ WUHD® KDV EHHQ D SGDVXUH Z DWKLQI WHVH
FKIGBHQ JWRZ LOWR \ RXQJ DGX@V DQG ZH Z I@P IW WHP D® : H KDYH RXU ILQIHW FLRWHG |RUWHIU * &6( UHVXOV GD\ 1Q
$XIXVMDQG Z L@EH NHHSIQU DRI <HDU  LQ RXUSLD\ HW/

2QFH<HDU  GIDYH XVZ HDQ D\ VVXUW RXUDMIQURQW <HDU  ZKR Z L@VRRQ EHFRP H<HDU  LlQ 6HSWP EHU : H KDYH EHHQ
VR YHU [P SIHWHG Z W KRZ WH KDYH JWRZ Q LOVR WHLU LIR®! DV RGHWMQ WH VAKRRO 7KH DWH D P DVKLH FDUQJ DQG I1XQ
JWRXS RI \ RXQJ SHRS®1 Z KR Z H FDQ DQHDG\ VHH Z LOVHUYH WKH VAKRROWR Z HQILQ WKHLUI QDO HDU <HDU  Z L@DAR P RYH XS DQG
QRWEH WH EDELHV RI W(H VAKRRO 7KH  KDYH D@VHWBIG Z HODQG Z H ®RN IRW DUG VR WHP VKRZ 1QJ WH QHZ <HDU VKRZ ZH
GR WIQIV DNGV\B DWIEN V

5 HFHQWD Z H FHBELDWG 0 MMRQ' D\ 7KLV D GD\ Z KHUH Z H IRFXV RQ WH &DWRAE YDOXXHV RI RXUVFKRRORI / RYH ) DIV 7UXW
5 HVLOHQFH DQG 6HUYLFH DQG UHD@® HQUIDJIH Z WK Z KDWIKHVH YDOXHV P HDQ VR XV DQG IRUXV : H KDG D LDQIJH RI RQ VWM DQG Rl
VIV DPAYIMHY W DWAKLEBLHQ FRX@ RSWOQWR DQG |RURQFH Z H KDG D VXQQ\ GD\ Z KLFK P DGH WH ND\ DNHUY DQG WKH KINHUY YHU
KDSS\ LQGHHG P\ VHO IOFOXGHG  7KH FKIGBUHQ Z HUH D FLHGIWMR XV DQG VR \ RX WHLU1DP L@HV -WZ DV VR HQWR\ DE®! VR Z RWN
Z IV WH FKLEBUHQ LQ D GlLIHUIHQAZ Di DQG KDYH WP H VR VBN VR KHP Z IIKRXVWWKH EH@UQILQ) DQG WHP P RYLQJ RQVR WKH QH W
FOW DV Z H GR RQ D WSIFDOVFKRROGD, 2 XUFKLAGBUHQ DUH NQG KRXJKWXO @HO DQG 1XQ VR EH DURXQG Z H JRVWHR VHH WKLY 1Q
EXFNHVRDGY WDWGD\ DQG MUHP LQGHG DWW RI Z K\ Z H ®RYH Z RUNQJ DWIKLY J UHDWVRKRRO

7KLY Z HHN Z H KDG RXUVRKRROS@\  + LJK 6FKRRO0 XMFDO SHURWP HG RYHUVE R QUKW -WZ DV D JUHDWMKRZ Rl WH VBGIQWZ H
KDYH -WZ DV VR RYHO VR VHH VRP H FKIGLHQ Z KR D@ D\ V MRIQ 1Q DQG SHURWP DQG P DQ\ QHZ IDFHV ZKRP Z H GIG QRWNQRZ

ZHH W YHU) WOBIQWG 7KH DPMQI MQILQJ DQG GDQHQI Z DV MWWXSHLE %6XWP RWARI D@IWZ DV EUADQVWR VHH RXU FKLGLHQ
KDYIQJ WHWP H Rl WAHIU@YHV DQG JIYIQJ WIMHUYHY EHWWKRW:  H@GROH VR DQLQYROHG

7KH | LQDOKLI K@ KW-Z DOWG VR WI@I DP LIHV DERXWY WKH 6SRUV ' D\ Z H KDYH MVWKDG \ FMAMWGD : H Z HIH JHWMQJ Z RUIHG

WDWZ H Z RX@ KDYH VR SRWBRQH VWR 6HSWP EHU 0 U&KDTRQHUKDV VSHQWMH EHVASDUARI VE R Z HHNV FKHFNLQU WKH Z HDWHU
| RUHFDW\DQG GIVMFXWIQJ IWZ IWK P H HYHU GD\ 7KDQN J RRGQHW WKH VXQ FDP H RXWWKLY Z HHN VR Z H FRX@ JR DKHDG DQG KDYH

WH Z KR®I VAKRROVSRUN GD\ Z H KDG S®QQHG : H Z HH DP D] HG DWKRZ Z HODD@WKH FRP SHWRW/ SHURLP HG HYHU MQI®f

SHU/RQ JDYH MMCHIUYHU EHVADQG VKRZ HG WH UHVIGHQRH Z H YDOXH VR P XFK : H UHD@ GR KDYH VRP H YHU VDBIQWIG DWKGMAV
DQG Z H DUH SWRXG R Z IQQIQJ WH 6DDRUG 6FKRRY $VKGMEY FRP SHWARQ LHFHQWD  7KH VXSSRUMURP \WWH FURZ GV Z DWKIQJ

Z DV MWWIDQDWAE VR P DQ\ FKIGUHQ Z HIH FKHHUQJ DQG HQFRXWDIIQI WHIU FIMP DMV 6SHAIDOVKRXWRXWVR ( GHQ Z KR

SDIOWG |DFHV VR DGG VR WH | HVWYDODW RVSKHH VKH SDIQWG KXQGUHGY -WZ DV D Z RQGHUXODW RVSKHH WKDWZ H Z RQW
IRWHW

)IOD® — ZRX@ @H VR WDOQN RXU SDUHQW DQG FDUHWY 1RU WHU XQHQGIQI VXSSRUN $V — VDIG DWMKH | RXU DFKLHYHP HQW
FHUHP RQIHVZ HKDG Z HNQRZ MMQWHDV VR JHWHQDI HUY XS DQG RXW RUVEKRRORQ WP H HYHU MQI®1 GD\  LQ DAWH FRUHFW
XQURWP  Z WK DOVWH LI KWDWIXGH EXW RX GR IW:  H DUH JUDWIXOIRU\ RXUMWKMAMQ XV DQG IRUZ RINQJ Z VK XV HYHQ Z KHQ
\ RXU FKI@S 1V | DAQU Gl | LEXGHV WWUHD@ GRHV P DNH VXFK D GLLIHUHQFH 2 XU DWMQGDQFH KDV EHHQ YHU VWARQJ WKLY \ HDU DQG
WKLV LV EHFDXVH Rl \ RXUXQGHUARQGIQI WH P SRUBQFH RI VHQGIQU \ RXUFKIGS IQ HYHY GD\ 7RGD\ D YHU OXFN SXSLOQ <HDU
KDV Z RQ RXUDWMQGDQFH GLDZ 1RU VKH KDV FKRVHQ DQ 13DG DV D UHZ DUG

© HKRSH \ RXUFKL@ KDV HQW®\ HG WH \ HDU DWBW3 DWIFNV DQG LV GRRNIQJ |RWZ DUG VR 6HSWP EHU : H FHURLQ® KDYH HQWR\ HG
ZRINQI Z W WKHP 1 RZ DALVWP HVR UHVADQG LHD  ( QR WKH VXP P HUEUHDN DQG ®MY KRSH | RUVRP H VXQWKLQH
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2 Q7KXUGD. W -XQH D@RI <HDU VSHOWWH GD\ DW
-RGIHOYDQN 7KH SXSLY JRWR YIMWD® SDYIIRQV DQG
IRXQG RXWRP H QHZ LQIRLP DARQ DQG WIHG RXWWVRP H
HTXLSP HQW 7KH GD\ DOR [HDW(UHG VEZ R Z RUNVKRSV
IQYROIQ) DQ IQOWE® SOOHBUXP D YIMWWR WKH

1 HZ VRQ DQG 6SDFH WIMRQ DQG LOWDPAQ) Z I WKH
YDUHW Rl H KIEMRQV RQ RIIHU $@ WH WXGHQW

HOVR\ HG WH : ROVRQ DXGIWRUXP Z KIFK Z DV LHD@ RXW
Rl WLVZ RU5 $ JUHDWGD\ IRUSXSLOYY DQG Wil |
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7KLV KDO WP 0 DAV DYLV KDV VINHQ VWXGHQW VR VHH
SHURWP DQFHV DWKH / RZ U WHDWH ) LUMKXS Z DV

$ * KRWMBVRU  WKH : HWW QG KIMAKDWZ DV P DNQJ D
UHXUD VR 0 DQFKHWMU 6\WXGHQW Z HH WHDWG \R D
WQWH WHDAWH SHURW DQFH WDW GIW WHP D@
FRQOHPWQJ WH GRW DIWILZ DGV 2 XU VHFRQG WIS Rl
WH KDD WILP ZDV VR VHH /UIH Rl 3L D P XG\ 2 QVHU
DQG 7RQ\ DZ DUG Z IQQIQJ S®  EDVHG RQ WH ERRN E\
/ RO &KDNUDEDUN 6VXGHQW ZHWH DP DIHG E\ WKH
SXSSHW XVHG IRU WH DQIP DV DV ZH® DV \KH
WXQQIQJ YLVXDOHI I HFW RQ WHWIIH  DQG Z H D@FDP H
DZ D\ IHHOQJ YHU KHDWELRNHQ | RUD FHULQ WKUABA
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$ ELJ WDON\ RX VR DE@WH WII | Z KR KDYH JHQHIRXVO
GRQDWIG WRAN | RUWH WULWWKRS WKLY\ HDU KDV WX®

P DGH D GLLI HIHQFH VR WH @Q/HV RI RWHUY LQ RXUVFKRRO
FRP P XQW 7KURXJK WHUJHQHLRXYV GRQDWRQV SXSLY
KDYH EHQHI WG LQ SXUFKDMQJ D EDLI DIQ DQG VR VRR KDYH
WH FKDUMHY D@WH SURI W Z HQWR

&$)2' e
0 HGLFDCRXWHDFK 1Q $1UFD e
3DZ 3XUWV+DAZ D\ +RXWHe

$ORDEL WDQN\RXWR< % )RWP DQGWH <HDU
JILUY Z KR KDYH KHGHG D@ HDUWXQQLQJ WH WKUIVWKRS W
FRX@QWKDSSHQ Z IMKRXW RXUMP H DQG GHGIFDARQ %HW
Z MKHVIRUVXP P HU
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© HKDG D ®RYHO FHBEUDARQ DWKH WBUARI -XO® Z LK DD
Rl RXUFKLEUHQ Z KR UHFHLYHG WH VDFLDP HQWRI

&RQIILP DARQIQO D\ 6U$QQD Z DV DE®I VR NRIQ XV VRR

© HDWH YHU JUDWI XO RUD@WH VXSSRUMKH JLYHV RXU
\ RXQJ SHRS®! 1Q WHLUVSLUVKDONRXUDH
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2Q: HGOHVGD W -XQH ZH KDG D |DOVIMAE GD\ DW
6DORWG 6FKRRY DIKGMFY $ VHBIFMRQ RI \ HDU

DQG SXSIKY SIFNHG XS D QXP EHU RI P HGDY
WRXIKRXWWH GD\ $@WH SXSIY Z HH | DQWWME RQ
WH GD\ DQG ZH ZHWH SWRXG RI HYHU MQI®!I RQH RI
WHP HVSHAD® Z W WH H WHP H KHDW

7R IRGRZ D®RI RXUVSRUAQ] QHZV SGDWH IRRZ XV
RQ-QWRIWDP # WSDWSH
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7KLV \HDUV 6DORUG &KIGBUHQV %RRN $ZDUG 6&%5
KDV EHHQ ZRQ E\ WH DXWRU /1O %DIG\ IRU
© KHQ—6HH %XH

7KH Z1QQHU Z DV DQORXQFHG @WV: HGQHVGD. DWD
FHHP RQ. DW 6DORUWG 8SQYHUW DWMQGHG E\
P HP EHW Rl 6W3DWIFNV 6&%$ WHDGIQJ JIRXS $I1WU
WH FHUHP RQ\  WH SXSIOY P HWWH DXWRU/ Rl DD
VKRUMDAMG ERRNV |RU DXVRIWDSKY DQG VHOIHY ~ WKH\
DE@UHFHLYHG D | UHH ERRN Z KLFK W(H FRX@S JHVWI QHG
0 W/ 5RWHU DQG 0 U/ 3DUNHUZ HIH SDUAEX@UD SWRXG
Rl 1 DVID DQG 5KRQD Z KR JDYH D SUHVHQMRQ | LRP
WH WIJH DQG KHGHG ZIW WH GMMEXWRQ RI
FHUM LEDWAV

4 \RX ZRX@ @\H R VBNH SDUMQ QH WA HDUV 6 DORUG
&KIGIHQV ¥RRN $Z DUG SGIDVH VHH 0 b/ 3DUNHURUO W/
5RWHU IRUP RUH GHVBYY
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Q-X® ZHWRNRXU<HDU  9%XVIQHW 6VXGLHV \WXGHQW
VR YIMVWWKH KRP H RI 0 DOFKHWMU &IW ) RRAEDD&XE
7KH SXSLY VRRN SDUVIQ D VRXU Rl WH WRGIXP DQG
WHQ Z HOMQWR D FRQIHIHQFH LRRP Z KHUH Z H GDUW
DERXWWH &XE DV D %XMQHW ®RRNQJ DWUHYHQXH
WHDP V DQG WH GUIHHQW ME ROV ZLKIQ WH
EXMOHW : H FDPH DZD\ ZIM @®W Rl XWHXO
NQRZ ®IGJH WDWZH FDQ DSS® VR RXU BMRQ 7KH
SXSIOY WRWRXIKO® HOW HG WH GD\ DQG WKH Wi DW
WH &XE ZHH YHU FRP SQP HQW DERXW WH
EHKDYIRXUDQG HQIDIHP HQWRI RXUSXSLYY



























