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$V, FRP SBMWG P\ WILG \ HDUDWG XQUVH : D@RU 6 FKRRO, FROWXH \R 1HHOGHHS J UDWXGH IRUWH RSSRUMQIW R
VHUH DQG VXSSRUAIKLY YIELDQWDQG GHGEDWG FRP P XQW ;WY D WKH KRQRXUVR Z M@HW WH J URZ WK DQG

GHYHBSP HOARI RXUMMYGHQW DQG R Z RUN DBRQIMIGH D IDFX@V Z KRVH FRIDERIDWRQ FRKHUHQFH DQG FRP P W HOWR
© D@RU HGXFDWRQ FRQOWXH \R LQVSILH P H

7KLV \ HDUKDV EHHQ P DUNHG E\ P HDQIQJ I XOSURI UHW DFLRW VHYHUDCDUHDVY Rl VFKRROMH

/ DQG %DVHG / HDURIQJ DQG * DUGHQ ( [ SDQVIRQ

: H GHHSHQHG RXUFRP P W HQMR QG DQG SMFH EDVHG HGXFDMRQ E\ KIUQJ D SHUP DQHQW DUGHQ & RRUBLQDVWRUDQG
,QMKFRU 7KLY IR®I KDV DARZ HG XV R GIDQ | XUMHULQW SHUP DFX@YUH DQG EIRG QDP IF SIDFWFHV  HQUFKIQJ \WH
FXWEXQXP DQG QRXUVKIQI RXUFRP P XQW QMWD® DQG LI XUDWYHO 7 KH J DUGHQY KDWYHWAKDV FRQMUEXWMG R VFKRR(
VRXS GD\ V DQG P HDY LQ HDUWD FKIGKRRG RITHUQI VWXGHQW D \BQJ LEG! FRQOHFWRQ R WH QG DQG WH UK\ WP VR
QDWYWH

,QFOXVLYH ( GXFDWRQ DQG 6 \MGHQW6 XSSRUN

: H FROWOXHG W LQYHWIQ LOFOVLYH HGXFDMRQ E\ P DIQWIQIQ) RXUS HVRXUFH 7 HDFKHUSRVIMRQ DQG VWHQI WHQQ) Wit
ZRW Rl RXU&DWH & RRUGLODWD] * LRXS 7KLY WDP  VXSSRUV VWXGHQW Z I GLYHWH GIDUIQ) QHHGY  HQUXUQ) WDW
HYHUY FKL@ Z KR QHHGV IMIHFHLYHV WRXJ KWKO LQAIYIGXDA] HG DWHQWRQ

) DFXQV ' HYHRSP HQWDQG 5 HWQWRQ

5 HFXIWQ) DQG IHIIQIQ) TXDAIHG W1 UHP DIQV D VRS SURUW 7KLV \ HDU Z H VRRN I XUMHUWMSY R VXSSRIWARXU
IDFXQOV E\ IQFLHDVIQ) VDOUHY DQG HQKDQFIQ) RXUJ URXS UHI MMUHG UHWHP HQWDYIQIV SMQ FRQWEXWRQV 7 KHVH

P HDVXUHV IH GIPARXUFRP P W HQAWIR VXWWBIQQ) D VWWRQI DQG WRE®! \WDFKLQ) \WDP

$: 61% 6HOD 6\WG DQG) DFXQV 5 HI GIFWRQ

$ P DNRUIRFXV WLV \ HDUZ DV RXU$: 61$ VHO WXG  1Q Z KIFK WH I X@ DFX®V HQIDIHG GHHSO® ZIW WH $: 61 $
3UQFIS®V IRU: DGRU ( GXFDWRQ 7 KURXJ K FRADERWDWYH DRWYIMHV DQG UHIGIFWYH GIDB®JIXH Z H Hl SBRUHG HDFK
SUQFIS®! DQG FROVIGHHG KRZ WH\ @YH 1Q RXUVFKRRO DQG KRZ Z H FDQ VWHQIWHQ WHP 7 KLV SURFHW KDV

VMHQI WHQHG RXUVKDUHG XQGHUARQGIQI DQG WHDIHLUP HG RXUFRP P IW HQAIR : D@RU SHGDIRJ\

( QR@ HQWF LRZ W

:'H DUH SGIDVHG \R QRWM DQ LQFUHDVHG HQUR@ HOWDFURW J IDGH FOWHYV 1Q Z W SDUAFXDUD VWARQJ

QXP EHWY 1Q WH XSSHUJWDGHV 7KLV JURZ W UHIBIFW WH WKVWDP LIHV SOFH 1Q RXUVFKRRODQG WH VWWHQIW Rl RXU
HGXFDWRQDCORI 1HUQJ

$ 0 RP HQWRI ' HHS 6 LJ QU LFDQFH

2 QH Rl WH WKH KLJK@ KW Rl WH \ HDUZ DV WH UH O\ LlQJ Rl WH ) RXQGDWRQ 6 \RQH D FX® LODWRQ Rl WXG\
SUHSDUDWRQ  DQG WHYHUHQFH 7 KLY FHUHP RQIDODFWUHDI | LLP HG RXUVSILMYDODQG SHGDJI RI IFDOJ LIRXQEIQI  FRQQHAWQD X\

VR WH KHDWARI : D@RU HGXFDWRQ WH GRFDO) ML DWRQ DQG , QALJHQRXV Z D\ V RI NQRZ IQJ DQG WH LOWQARQY XSRQ
Z KIFK RXUVFKRRQZ DV |RXQGHG

$V ZH ®@RN DKHDG , WHP DIQ FRP P MAMG R QXUMUQI \WH YDOHV UHOWRQWKLSY DQG SWDRWFHY \WWDWP DNH 6 XQUIVH
: D@RU 6 FKRRCD SOFH RI ZDWP W Z RQGHU DQG JUIRZW 7 KDOQN\ RX |RU\ RXUFRQWIXHG VXSSRUVWKWDQG

SDUZHU/KLS 1Q WL NRXLOH
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) BRP RXAUY/-0DG 3WHMGHIN

$ QRWHU\ HDUKDV FRP H DQG JRQH DQG Z H DUH VWMDWRQ)  XQUIWMG LQ RXUSDWIRQ R HGXFDWM RXUFKIGIHQ DQG
WUYIQJ DV D FRP P XQW URRWG LQ SXUSRVH DQG FDUH ( DFK \ HDUEUQJV IW VKDWH RI FKD@IQJ HV DQG WIXP SKV DQG

WUWRXIK WHP D@ 6 XQUVH FRQWDXHV VR WBIQG DV D SOFH Rl @ KWDQG GIDLQIQ) Z KHUH RXUVKDUHG YDOHV FRP H \R @H

7KL\ HDUZ H Z M@HWHG WH UH EXUDOR! WH ) RXQGDWRQ 6 VRQH , KRSH P DQ' RI \ RX KDG WH FKDQFH \R EH SDWARI
WDWSURFHW RUREVHUYH WH Z RUN WDVWRRN SOFH VR UMD VR LW W KWKCS@FH |, KDG WH KRQRXURI KREGIQI \WH
VWRQH LQ P\ KDQGV DQG FRX@ IHHOMH SRZ HUDQG LOMQWRQ LP EXHG Z WIQ W, WY QRZ VDIH® EXUHG DIDIQ DQ DFW
GHHSO® P SRUBQARUWH VRXODQG FRQWDXIW Rl RXUVFKRRO

$V, Z DOl WURXIK WH J URXQGV DQG Z DWK RXUFKI@IHQ IDFXAV DQG I 1Q WHIUGDI® KK\\WP , RIWQ ILQG P\ VHO
TXIHWD ONQI MD@IQ WH FRQYHWDMRQY WH KXIV WH @XJKWU 7 KHVH P RP HQW UHP LOG P H WDWZ H DUH QRWMP SG

P DIQEIQIQJ D VFKRRO Z H DUH QXUXUQ) D @MQJ RUDQVP WDWI URZ V VWRQI HUWURXJ K FRQQHFWRQ DQG FDUH
7RIHWHU Z H KDYH EXIOWRP HWIQ) WK® XQTXH DQG VSHFLDODWS XQUVH

2 XUYRDUG IV KHDOK\ DQG Z HD Z RINQJ) FRADERWIDWYHO R VXSSRUWAMH @H Rl WH VFKRRO < HARXUVMHQI W GHSHQGV
RQ HQJ DI HP HQADQG Z H QHHG \ RXUYRLIFHV DQG SHWSHRWHY |, HQFRXWDJH \ RX VR DWMQG Y%RDUG P HHWQIV  QAMQ
®DW DVN TXHWRQV DQG VKDUH \ RXUWRXIKW 7KLY VFKRROLY DQ HFRA WP DQG | RUIMIR |G&RXUVK  IMQHHGY WH
SDUNFISDWRQ Rl D@IW SDWV 3 BIDVH FRMGHUMIQQI \WH LOYIW QAMIRUXSFRP IQJ P HHWQIV [P FRQIIGHQWKHWH Z LD
EH WRSLFV \WWDWOQVSLLH LQYROYHP HQW

, Z DQMR VIQFHUH®O WDQN RXUIRUP HUYRDUG P HP EHLY & DP L@R & RWB DQG 0 DINO F* LYHWD |RUWHUVHWYIFH DQG
FROMEXWRQV $ QG VR RXUFXUHQWP HP EHLY ' IDQD 6 KDLBH + D] HO: KIWIKHDG / XFIHQ3RZ HU ( WH / D[ P DQ DQG
0 DUN %4 RWMHURQ WDON\ RX |RU\ RXUFRQMDXHG FRP P W HQADQG FDUH |, W/ DQ KRQRXUWR Z RUN DERQI VIGH VXFK
GHGLFDWMG LQGLYIGXDY

. KHWHU\ RX DUH D SDUHQWJ WIDQGSDUHQWDAXP QL IDFX@V RUWMBII P HP EHU \ RXUSHW/SHRWRYH P DWW/ <RX DWH
D@ D\ V Z HERP H DWRXUYRDUG P HHWIV 3 GIDVH UHDFK RXWIR P H DWSUHMICHQW VHVERDUG RU L\ RX|G O\H VR DWHMQG
RUGIDUD P RUH DERXWFRQWIEXWJ VR WH IXVXUH RI RXUVFKRRO

© W UHVSHPADQG DSSUHFLDWRQ
$QGHZ 6DZ\ HU

YRDWG 0 HP EHY/

$QGUHZ 6DZ\ HU 3UHMIGHQW ' IDQD 6 KDUSH 9 IFH 3 UHVIGHQW &DP I@R & RWE 7 UHDVXUHU 0 DUNO F* LYHWD 6 HEUHVBUY
| XFIHQ3RZ HU + D] HO' KIMMKHDG 0 DUN %4RWHIRQ ( UH / D[ P DQ
























