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' HDU) UHQGV DQG 6 XSSRUMUL/

$VZ H UH GIFWRQ VKH SDVWM HDUDWO DP D &RV %R\ V+RP H$ & , DP |LOHG Z VK J LIDVIVXGH
DQG SUGH |RUVKH LOFUHGLE 1 MRXUQH\ RXUER\ VKDYH XQGHWINHQ 2 YHUVKH SDVM HDU Z H
KDYH QRWRQ® VHHQ WJ QULFDQWI LRZ VK LQ RXUUHVGHQW EXWDOR LQ RXUSIRI WDP V WIDII DQG
FRP P XQIW FRQQHFVIRQV

2 XUP IMMRQ WHP DLQV WHDGI DWVR SLRYLGH D VDIH QXUXUQJ HOYLLRQP HQWZ KHWH ER\ VFDQ
GIDWD KHDODQG GHYH®RS LOVR LHVSROVE®I\ RXQJ P HQ : WK \ RXUJ HQHLRXV VXSSRUNZ H
KDYH H[ SDQGHG RXUHGXFDRQDOLQMDVIYHY HQK DQFHG RXUP HQVIDOK HDAK VHUYLFHV DQG
FH®IE LDVIHG FRXQVBIW SHURQDODFKLHYHP HQW

7KLV\ HDU Z H VXFFHWIX@ P SGIP HQWG QHZ YRFDWRQDOWDLQLQJ SWRJIWDP V DARZ LQJ RXU
ER\ VVR JDLQ SWDFVIFDOWNLAY VKDWS LHSDUH VKHP  |RUIXVKUH HP SGR\ P HQW2 XUWDP KDV

Z RUINHG VWHBGMO VR |RWIHUDQ DVP RVSKHUH Rl LHVSHFWXQGHUAMDQGLQJ  DQG HQFRXWDI HP HQW
DARZ 1QJ HDFK ER\ VR H[ SUIHW VIKHP VHOHV | LHHO DQG EXLAB VIKHLUVHO HWIHHP

, DP SDUAFXMW SWRXG RI RXUFRP P XQW RXWHDFK HIIRUV Z KLIFK KDYH WAMHQJ VKHQHG
ERQGVZ WK (RFDORW DQL DVIRQV DQG IDP LAHV 7RI HWHU Z H KDYH FUHDWAG D QHVEZ RWIN RI
VXSSRUMWKDWHP SRZ HU/RXUER\ VVR VKUYH EH\ RQG VWHZ D@V RI 0 DP D & IRV %R\ V+ RP H
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Z DVD\ HDURI J LRZ VK DQG G{DLQLQJ DWO DP D &BRV¥R\ V+ RP H$ & 7KDONV VR VKH
LOFUHGLE ®1 VXSSRUMIRP RXUGRQRU/DQG FRP P XQIW SDW@HY/ Z H KDYH DFKLHYHG
W] QU LFDQWP LBMRQHV

<RXUFRQWIEXVIRQV KDYH DA@RZ HG XVVR KDYHD  Z DVIHUVIDQN |LQUDVRQ Vi WHP  LRRI
SIRWFVIRQ VR RXUZ DVIHUVIDQN VHSWVIE VDQN LQIMIDVIRQ RI RXUNWYEKHQ EXLABLQJI S UIRNHFWHVE
: HUWP DIQ FRP P IWKG VR RXUP IMMRQ DQG Z VK \ RXUFRQUQXHG VXSSRUNZ H FDQ

| X UMK HUHQK DQFH VKH QYHV RI VKH ER\ V 1Q RXUFDUH
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7KH VHSWLF WDQN QRW RQO\ UHSUHVHQWYV DQ LPSL
DOVR D VLIJQLILFDQW VWHS WRZDUGYV SUHVHUYLQJ
RXU FKLOGUHQ
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: HZ RX@ @\HW H SIHW RXUMORHH J WIDWIXGH VR DQY KR KDYH FROWIEXWG
VR WHUWHP RGHIXJ RI RXUFDWARRP DWMH KRP H 7KDONV VR \ RXUGHGFDMRQ
H IRUNVDQG J HQHIRXV VXSSRUNZ H KDYH WDOM RWP HG WL VSDFH IR D

Z HORP 1QJ DQG WP XOWQJ HOYILRQP HQWRURXUMMXGHQW
7+$1.672 &+5-6 -8/<




: WK LIP P HQWH JUIDWXGH Z H Z DQWR DANQRZ BIGIH DOMRVH Z KR VXSSRUMG
WH UHFHOASDIQAM] Rl WH EHGLRRP V1Q RXUFKIGUHQVKRP H <RXUJHQHRXV
KHS KDV P DGH D KXJH GLLIHHOFH WDQVRWP 1QJ WHVH VSDFHV IQWR Z DLP HU
P RUIHZ HBRP LQJ SOFHVIRURXU\ RXQJ SHRS®!
7+$1.672 /$. (6= (' 21256

$OR Z HZ RXG @HWR H SUIHW RXUMQPHH JUIDWXGH VR DOMRVH Z KR
VXSSRUMG WH .OABMMRQ Rl WH HQADQRFH J DM DARXUKRP H 7KDQNVVR \ RXU
JHQHIRXV FRQMEXWRQ Z HKDYH EHHQ DE®I R [P SURYH WH VHEXUW DQG
DHWKHWEV Rl RXUKRP H
7+$1.672 *: (1 0 F&/85(




7KWV IP SRUBQUDGGIMRQ QRWRQ® HQVXUHV DQ DGHTXDW VXSS® RI Z DMU EXW
Z .@DOR P SUIRYHWH TXDDW Rl @H I|RURXU\ RXW DQG SIRYIGHWHP  Z W \WH
VHRXUW WH GHVHUH

<RXUJHQHIRVW DQG FRP P WP HOWKDYH P DGH W1V SIRMPASRWE®! DQGZ H
DSSUHADW WH WP H DQG UHVRXUAHV\ RX KDYH LIQYHWMG 7KDQONWVR\ RX ZH
Z |@EH DE®! VR DGGUHW WH EDVE QHHGV Rl RXUUHMGHQW QO D P RUH H I HRWYH
DQG UHVSROME®I Z D\

. HDWHH AWG DERXWIMH SRVWYH [P SDRAMLY VBON Z LGKDYH RQ RXUGDIO
OQHV DQG Z HGHHSO® DSSIHADW \ RXUVXSSRUNQ WL QRE® FDXWH 7RJHWHU
Z HDWH EXI@QI D ERMAUIXVMXUH |RURXU\ RXQJ SHRS®I
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