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W'V HDUO\ 1RYHPEHU DQG ER\ RK ER\ GRHV LW IHHO OLN
DURPDWLFV RI IHUPHQWDWLRQV DUH ZDIWLQJ RXW RI HY
WKLV RQH :H MXVW ILQLVKHG SLFNLQJ DQG FUXVKLQJ V
IHUPHQWDWLRQV 7KH ZKROH WRZQ VPHOOV OLNH IHUPH(
ZDV D QHDU SHUIHFW YLQWDJH KHUH LQ WKH IRRWKLOOYV
FRQYLQFHG ZLOO JR GRZQ DV RQH RI WKH EHVW YLQWDJI

JDYH XV YHU\ PLOG HDUO\ VHDVRQ WHPSV ZLWK OLWYV
KDG D VPDOO KHDW VSLNH WKDW ODVWHG OHVV WKDQ D
EDFN GRZQ WR WKH KLJK V WR PLG V IRU WKH EHWW
FRQGLWLRQV $V D UHVXOW ZH VDZ JUDSHV JHWWLQJ UL
QDWXUDO DFLGLW\ LQ WKLV \HDU V ORWYV ZHUH DOO UHD
DERXW WKHVH ZLQHV ZH OO EH PDNLQJ WKLV \HDU

6SHDNLQJ RI )DOO ZH DOVR MXVW ILQLVKHG XS WKH

OXUSK\V , JHW WKH SOHDVXUH RI HPFHHLQJ WKLV DQQXL
KDSS\ WR UHSRUW WKDW WKH ZHDWKHU YLEHV FRPSHW|
PXFK LQ EDODQFH $Q LQFUHGLEOH GD\ ZDV KDG E\ DOO
RYHU N IRU VFKRODUVKLSYV IRU ORFDO NLGV ZRUNLQJ \
VFKRRO ,W V D FDXVH YHU\ QHDU DQG GHDU WR P\ KHDU

‘H DUH SUHWW\ VWRNHG WR JHW \RX WKHVH FOXE ZLQHYV
XSFRPLQJ KROLGD\V :H YH JRW WKUHH ORYHO\ ZLQHV TX
3DUW\ =LQIDQGHO &DULJQDQH DQG WKH SHWLWH
EHDXWLHY RQ DQ\ IULHQG DQG IDPLO\ WDEOHV WKLV \HD

:H 62 ORRN IRUZDUG WR VHHLQJ \RX DOO RYHU WKH KROL
WKH 7DVWLQJ 5RRP WR SLFN XS WKHVH DQG PDQ\ RWKHU
HOQRXJK WLPH WR WDVWH DQG FKDW ZLWK XV ZKHQ \D YL
WLPH RI WKH \HDU
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7KH 36 LV GHHS SXUSOH
DQG ULFK ZLWK SOXP DQ
3HWLWH 6LUDK DURPDV \
IROORZHG XS ZLWK VSLF
DQG MXVW D WRXFK RI R
SURILOH PLUURUV WKH D
HVSHFLDOO\ ZLWK WKH G
IODYRUV $Q HDUWK\ IOD
FUHHSV LQ DERXW PLGZI
WKH SDODWH 7KH PRXW
WDQQLQV DUH EHJLQQLQ
URXQG RXW WKH ORQJ S
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&BTZ $SFBNZ #FFG 4JSMPJO XJUI #FTU &WFS .PSPDDBO 5VSLFZ #VSHFESTP[Z "VUVNO $IPDPMBUF BOE $1JMJ
#FMMB VTISPPNT 5IZNF BOE $VNJO XJUI'FUB BOE $IFSNPVMB 4BVDF -BNC 4IBOLT XJUI "OJTF

$IBSNPMB B WJCSBOU BOE GMBWPSGVM IFSC

CBTFE TBVDF BOE NBSJOBEF GSPN /PSUI GPS SFDJQ':FWJTJU ONVJOP E

"GSJDB PS B .PSPDDBO $IIJNJDIVSSJ

/)OVU O"CPVU

)DOO LV RXU IDYRULWH WLPH RI \HDU QRW RQO\ DUH ZH KDUYHVWLQJ WKH IUXLWV RI |
LV DZDVK LQ JRUJHRXV DXWXPQ FRORUV DQG FKDON D EORFN IXOO RI HYHQWY DQG FH

,Q 2FWREHU ZH SDUWQHUHG ZLWK WKH 0XUSK\V 3RXUKRXVH|D[ Wﬂ RIGLHZL@N\/E
WKHLU 7DSV IRU 7D 7DV &DQFHU 6WURQJ IXQGUDLVLQJ HYHQ z UR W

%DFRQ)HVW WR WKRXVDQGYV 2XU OLWWOH FRPPXQLW\ DOZD\V DPD]HV ZDV UDLV]
‘H ZHUH DOVR SURXG WR VSRQVRU 0XUSK\V PRVW FRORUIXO HYHQW '""D GH ORV OXHUW

6FRWW LV WKH QHZ SUHVLGHQW RI WKH 0XUSK\V %XVLQHVYV $VVRFLDWLRQ +H LV GHGL
FRPPXQLW\ WKDW KDV VXSSRUWHG KLP KLV IDPLO\ DQG KLV EXVLQHVV IRU \HDUV

8FHPU UIF CBOE CBDL UPHF

<RXcYH KHDUG RXU FODLPV WKDW ZH DUH RYURFDB EQWROWHATRHOD WKDOMLFR ODVW ID
ZLQH LV RXU SDVVLRQ EXW PXVLF LV RXUWIRHOWRIGOLEH WHKQHDEDQEDEODHFN WRIHWKHU
SURRI 6FRWW ZDV LQ D EDQG :RRG DQG 6PRUOHEUBWORNRRAQREWREHU 3RNLQJ IXQ RI
/IRQJ %HDFK LQ WKRRWWYYVY EDQG PDWHV *UBJ@AQBLUOLQHV WKH\ QDPHG WKHPVHOYHV
/IDQFH 'DYH DUULYHG ODWHU KDYH UHPDLWHBHDYHW LRYWDQWF MV KHDWGE \DHWW6S XU . 5DQFK
OLVW DOWKRXJK WKH\ KDG QRW SOD\HG WRDJBMNKHDOVQ GHHD ®BHWR KDG WKH JRRG VHQ

DQG WDOHQWHG ODUFL DV WKH EDFN XS VLC
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<RXU 1+ *LIW *XLGH OWJOPDPN

2XU +ROLGD\ 7TUDGLWLRQ $ "\VIXQFWLRQDO

:KDW VWDUWHG DV DQ LQVLGH MRNH DERXW D FHUWDLQ IDPLO\ KDV EHFRPH RXKHRVW
'"HYLDQW 7KH 'UDPD QX BDIEBQ&KLDKU\ IDPLO\ KDV RQH DQG VRPHWLPHV LW LV \RX :H KHDI
VRPHWLPHVY WHQVLRQ WKDW HQVXHV ZKHQ 7KH "\WVIXQFWLRQDO )DPLO\ LV JLIWHG DW WK
G\WWIXQFWLRQDO IDPLO\ FKHFEN RXW RXU RWKHU KROLGD\ JLIWV EXQGOHV YLVLW QKYLQ
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