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\HDUR WMMFH FRMERDWRQ DQG P HDQQI I XOFKDQIH WYV Z W
ZH DU )$0 () RXQEDWRQV $QDO5HSRW 7KV \HDU ZH

VR XSQWDQG HP SRZHU\RXQ) SHRSGI JIW DAQG ZRPHQ HVSHAD®
FRP P XQWAV WURXJ K \SRWP HQRUIKLS DG DGYRFDR

7KURXI KRAMH \HDU ZH OXQFKHG DQG H SDQGHG [P SDPAKOSUR] IDP V WDWUHDFKHG GHZ
KHIKW VRXFKIQ) OHV 1Q GLIHHQAVDQG WDQURP DWH ZD\V ) IRP RXURXMWIDFK HIRW 1Q
JUDWUIRRW FRP P XQWAV \R WH OXGFK R WH ' DGFH & GE DWINH ) &7 6FKRROR WH' HDI \R
QLIHHQNZ HELCQDY ZH KDYH VHHQ 1IWKDQG WH SRZHU R EUQIIQ) SHRS®! R HWHU
UHJ DUBBWWR EDFNI URXQG RUFLUFXP WRGFH

2 XU SDUHYKISV ZHH [P SRUBQNIQ DP SO\ Q) RXU [P SDAWWLY \HDU : RINQ] DBRQJIMCH
HWMHP HG RU DQ] DAWRQY @H / DXUHXV 6 SRW RU* RRG WH ) UHGFK ( PEDW 1Q 1LJHUD 7DFNB
$IUFD DQGWH 86 0 MIRQIQ1LIHID DPRQ) RWHY Z H FUHDWG RSSRUMQWAV | RU\ R J LEY

DQG ZRP HQWR WKIGH 7KURXIK SURIUDP V @\H WH 1 DWRDOYAHDNGDGFH & KDP SIRQKLS ) ICDG!
DQG WH * HHIDARQ ( TXDOW ) RREDOVRXIDP HQVZ H QRARQD \KRZ FDVHG WH H WDREDU
WOQNR \RXK DQG ZRPHQ EXWDAR SIRPRMG XQW HPSRZHPHQNV DQG SHYR®DO
GHYHBSP HQNV

$ KUKODKWR RXU\ HDUZ DV RXUFRQMXHG FRIDERIWRQ Z W / DXUHXV 6SRIWRU* RRG  7KH
SURMPWWEBIQGY RXAADV D P LOMRCH 1O RXUFRP P VR HQAVR FUHDWY \DIH IGFOMYH \SDFHV |RU
\RXW JIL® DQGZRPHQ % HTXISSIQ) FROFKHV DQG P HQRWY Z W \NQ 1Q FKIG \DI HI XDUEQ)

DQG VSRW\DIHW/ Z H DUH HQXUQ) \WDW X\XUH J HGHIDWRQY FDQ WUYH 1Q HOMURGP HQN Z KHUH
WHLUZ HOEHQ) VD SURIW

$W $0 () RXQEDWRQ Z H EHIHYH IQWH SRZ HUR \SRWR WDFK @H W@ EXG BMMHFFH DQG
LQSIH BDGHIKIS  7KURXI K RAUSIRWFW Z H DFKIHYHG WY DQG UHDFK HYHQ P RUH SHRS®!

7KV \HDU ZH DOR GHHSHAHG RXU DGYRFDR\ |RU IMKHV \KFK DV JHQGHUEDVHG YIRBIGFH
P HQMKDOKHDEN DQG FKIG WKW ZIW D IRFXV RQ [QMID® GMSOFHG Z RP HQ DQG JIL®
TKIRAIK HOFDUWRQ WMRXUFHV DQG VKSSRW ZH FRQMXH \R HPSRZHU\RXQ) ZRPHQ R
UHFOIP WHUGL QW FKDOIQ) H \RFIVBACRP V DQG SXWXH WHUGHDP V

$VZ H UH BPVRQWHVH DFFRP SQKP HQNV Z H UHP DIQGHHS® FRP P
7KH Z RINZ HYH GRGH WY\ HDULY MVWWH EHJIQQQ) DQG ZH DUH P RUAH
VR NHHS FUDWY) \SDFHVIRU RXQ) SHRSGIVR \WUYH JURZ  DQG GDG
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D J HQGHUEDVHG QRQ SUR MR DQ] DWRQ HREQKHG \RBIO

DQG DGYDGFH WH \RFIDO HP RARDO DG HFRGRP I Z HO)
JILEY DVZ HODV I RP XOWV SURI IDP VZ MIQ WH | DP HZ RIN
R WH QDWRDOGHYHESP HQASDQ VR HKDGFH WH SDIMEISDWRQR Z RP HQ DQG
DGYRFDWM | RUJ HQGHUSDUW LOWH \RFIHW

)$0 () RXQEDWRQ LV SDWMRDWD GHYRMG \R Z RINQ) DG EXXTIQ) SDWZHIKISV
Z W J IDWIRRW FRP P XQWAV DQG YXQHIDEGI RUXQEHU VHYHG JURXSV \RZ DBV
\ENQ) FRBPWH \RFLDODPWRQ | RUWH SURP RAWRQ DQG GHHOH R WH WKW R
SHRS®I \WFKD@IQJ HV I[GHTXOMV WH QRQ LGFOMRQ R P ICRIW JIRXSV DQG
@IHIY MXH \WFK DV F@P DM FKDQJH SDWDUFK\ HF © RINQ) WURXIK RXU
WDP R GHAFDWG Wil FRPPXQW YROQMHY FROQARQ/ DQG GYHDI LY
GHE R/ Z H DUH FRP P MG R DPWRQ/WDWZ RXG KHS UHGUW/ WH \RFIDGFUMHY

1Q1 LJHUD DQG HDE®! D VRAD@ MWADQG HTXIMBE®! KXP DQFM@ DWRQ

© H ZRWN ZIW JIDWRRW FRP P XQWAV DQG HP SKDMIH WH HP SRZ HIP HQAR
UHBNDQARFIDOJ RXSV — IGFOGQ) 3HYRQ/ ZIW ' MDEIOWAV 3: ' 6 ,QMID®
' MSOFHG 3HYRYY ;' 3V DQG RMHUUHBIYDOM URXSV

: H VARQ® EHOHYH WDWWURXIK WH HP SRZ HPP HOVDQG IGFOMRQ R WHH
JURXSV 1Q FKD@IQJ IQ) \RFIDOYIEHV Z H FDQ JHHIDW WH P RP HQMP GHFHWDU
R EUQ) DERXWFRQWAKPWH FKDQI H DQG J XDUDQMH WDWWHUKXP DQ U KW DUH
XSKHG

)$0 () RXQEDWRQ RSHIDMV 1Q $ EXID DQG FXUHO® KDV QCH | XOWP H Wil | DQG
KXQRUHGVR YRGQMHLY DFURW 1 L HID

)$0 ( V7KHP DWE 3URI WP P H$ WDV

y* HIGHJ TXDOWV

y( GXFDWRQDQEG ( FRQRP IEF ( P SRZHP HQV
y& @ DM & KDQIH

y,OMI DY 6SRWIRU HYHBSP HON

y/ HDGHUKIS * RYHDGFH DQG 3HDFH 9X@IQ)
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WDQJ RUP DMRQIRU) $0 () RXQEDWRQ
WH HYHONZ HRJDQI HG WH S
\VZHIRJHG , VHHWH QHVZ HKD
WH KHDWWZ HYH FRQGHAMG Z W DQG \WH FRPWH \SIUWMNDWKDV
XV DRI HHU

, VM HKRZ RXUSURWWFW Q\KS WH | DFHVR WH EHCH IFIDURVZ IW( S
(DFKR WHH P RP HOVWQ'P H WDWKH Z RUINZ H GR LV CRAWMWADE
XQQAQ SWRIWDPV MY DERXWFUIHDW \VSDFHV Z KHUH GBHDP VDUH Q
XWMUWHG DQG [ XVUHV DUH UHP DI ICHG

© DWKIQ) WH EHGH LEIDURV H SUHW WHP VHOHV LV D WP IQGHUR WH @ MBW SRIMQADOZ WIQ
HDFK R XV R P DWMUWH FLUFXP WBXGFHV DQG FKD@IQI HV 7KHVH DUH WH NQGVRI P RP HQV WDW
IXHOP\ EHMH 1QZ KDVW $0 () RXQEDWRQ WGV | RUDQG Z KDWZ H FDQDFFRP SOK VR HWHU

: RINQ) Z W IGFUHGE®! RU DQ] DWRQY @\H / DXUWHXV 6SRWWRU* RRG WH 86 0 MIRQ1Q 1LJHUD
DQG 7DFNBI $1UFD DP RQ) RWHWY Z H KDYH EHHQ DE®! R H WQG RXUBDFK DQG EUQ) HYHQP RUH
RSSRUMQWAVI RU RXW J LB DQG Z RP HQ SDIEXDOA® WURXJ K \SRW

7KH JIDWUIRRW DOYRFDR\  FDP SDLIQV Z HELQDY DQG RWHU SUIRWIFW ZH KDYH GRGH DURXQG
JHQEHU ED\H MRBIGFH P HQWMIXDOKHDAY. GAVDEIOAY WKW DQG FKIG WKW HSHAD® [RU
XQEHSUMBU HG JIW® DQG ZRPHQ KDYH WP IQEHG PH ZK\ , EHIDQ WLV MRXH \W/ QRAMWW
DERXWI IMQJ MY DERXWHP SRZ HIQ) RWHWY VR WEQG WARQ) \R |LJ KW RUWHUW KW DQG VR UMH
DERYH WH KDUBWKIS @QH P D\ \WURZ DVWKHP

$V, GRNDKHDG , DP |GG Z W ERW SUCH DQG H FWP HQA RUZ KDW/\R FRP H  7KIV\ HDUKDV
OIG WH | RXQEDWRQ | RUHYHQ J UHDWUFKDQIH DQG, NGRZ \WDWZ H DUH IMVAJ HAQ) \WBUMG |, DP
P RUH FRP P MG WDQ HYHUVR ) $0 () RXQEDWRQV P MIRQ DQG VR HQXUQ) WDWIMH Z RINZ H GR
FROADXHV\R IP SDFVINH Z R FUDWY O DQG P HDQQI I XGFKDQIH

TKDON\RX IRUEHQ) SDIWR WLV ICFUIHAE®! BXAIH  7KH I XU LV EW KWDQG WWHKHU ZH Z 1O
FRQAMXH VR FUHDW WHNQG R Z R Z H Z DQAR OH 1Q RCH Z KHUH HYHWY \
Z RP DQLHP SRZ HIHG VR FKDVH WHUGWHDP VDG P DNHWHP D UHDOW
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