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3DUNLQJ SDVVHV D

LGHQWL;FDWLR EDGJH FRP RU % HWWH +DUULQJWR #

, I \RX ZHUH QRW SUHV ’\ ‘HOFRPH EDFN HYHUGBQld)HIbR/LIJ_ J ZKHQ \RX DUULYH :H DUH
DQG EDGJHV ZHUH PDLO g™ . .0 .._ _ _. L, B, ZKDW ZH KRSH LV DQRW@#W&FEHX\#I%@SO\ ZLWK WKH UXOHV D¢
JHEUXDU\ $GGLWLRQDO SDUNLQJ SDVVHV DIWHU ,”%g«éﬁ;ﬁw VHDVRQ DW :LPEHUOH\ BQ@NﬁH\/D'QWJUDWHIXO IRU WKLY  %XW
WKH ¢UVW RQH DUH DYDLODEOH IRU HDFK DW WKH $Q Q X Dty 2= 2XU ZLQWHU KDV EHHQ KR F\R/@)@EERF@L'T'QO\ UHIXVH WR FDOO LQ

/HDVLQJ %RRWK $GGLWLRQDO YHQGR<LR)EIZGG)KDVE[BIULH—IHBMD‘KD® ,, ODUNHW WKLV \HDU VR OHWTV NYRE KW cQIDUMLYLQJ ODWH I \RX F
IURP \RXU DPEDVVDGRU DW QR FKDUDN GLUHFWRULHV DQG ERERNEDUNV WKLV FURVVHG WKDW WRGD\R¥HH XRXARRBYNHW 'D\V PDQDJIHUV Z|

e

, \RX KDYH SDLG \RXU OHDVH IRUPRQW®G 7ZAKAUWK\WRUV ZGIQY D VSDFH IRU RXW DQG ZDUPV RXU PQ‘DLHI\IJH/\NQDOO\ ZLWK WKH SRVVLELOLW\ R
\RXU ERRWK VSDFH ZH RIIHU D OLVWRXOW R @ URXUH : HEEX/W VEIR R B{EHU RQ WKH HIYH PDGH LPSURYHPRWNRQWUDFW $00 \RX KDYH WR
WKLV SXUSRVH 30HDVH VHQG WKHERRIORZU R JIDOE AP WER GKESEHUV WR VWRS WR VRPH RI WKH FXVWRRHY 3 @ B VHGy 1
DOQQHWWH#VKRSPDUNHWGD\V FRP WR\QRXW ERRWERRWK ERRWK IDFLOLWLHV WKDW ZLO Og il WaH@ BURX JIWKKW WKH ¢cHOG LV LP:
QXPEHU VL]H EULHI GHVFULSWLRQ SEHFHPERQWRFWHMQIRXBDMGLRQ IRU WKH ODUNHW "TMDU 2XU JRDO LV KDSR\QFX¥WERNUNR EH UHVSRQVLEOH IRU
DQG RQH SKRWR RSWLRQDO $OVR. WHPKHREHUQWWLPRQWRFWDNH DGYDQW EHF IR VW KX UH BXOW REFLHUGY DUH \RXU XV WRPHEHYO MRFOUNHW 'D\WV <RX VKRXO
$QQHWWH WR UHPRYH WKH OLVWLQJIGZNIKFEXAW VHOO \qu ERRWK 7KH PDLQ LQIRUPDWLRQ ERRWK KD¥oFHHQHRORYIBB\WRKHQ WKH PDUN

‘H HQFRXUDJH \RX WR OHW XV NQRZ LI \RXU ERRWK DFFRPPRGDWH PRUH VWDII DQG HTXLRBNRVREVRA WKOWRHWVYRPH YHQGRUV I
IRU VDOH HYHQ LI \RX GRQYW ZDQ $PE DVVD GMV DEOH WR GR FRPSXWHU VHDUFKHV IRYpWKH R LWRHAVDWR KHOB WKH'ELQJ Lo

3HRSOH FRQWDFW XV HYHU\ GD\ ORRNLQJ MR DF'DQA BE OHR ERRWKWR XU DP EDMMDGRH SURGXFWY WKH\ DUH VHHN Qb 1At 90 MER PRYHY ¥ SBitz o\ RQ WKH S

VR ZH PD\ EH DEOH WR KHOS \RX ¢QG DFEDXOHU /HH *LEVRQ RU HPWROKRXVH WKH HTXLSPHQW :H KDYH RRVENPEBXHRGWKY BOQRXB8 2IWHQ ZH KD
'H XUJH \RX WR NHHS FRPPXQL DWLQJoZ—LNV#<V|>(RQ)@JPDUNHWGD\V FRP /HDVLQJ ZLQGRZ DURXQG WR WKH EDFA R pPWHK He RRRW Kv KR F& W ANV DV zZHOC
$PEDVVDGRU 7KDW LV WKH EHVW R @IQ ’35 UH \RXU e+ g+ OSDYLOLRQ +RSHIXOO\ DOO WKHVH FKpPH HME ik RO VUM QW HL @ WK RBWRY 1R U
YRLFH LV KHDUG (DFK $PEDVVDGR !g% %;JS@,%F@JNWWGD\V ERP OLQHV DQG IDVWHU FXVWRPHU VHUYLEHDFN <RX VKRXOG QHYHU GULYH DOQ\
YHQGRUV ZKLFK PDNHV LW PXFK DVLHU WR D\ SHU VRQDO 7KHUH LV QRZ D VHSDUDWH HQWUD Qb @@%w tHLWsIRW kY KHyOBEHDBVH 6/2: '2:

DWWHQWLRQ WR LQGLYLGXDOV 2]

RXUVH ORKY &g P YWHNR o UHVWURRP XQGHU WKH SDYLOLRQ %HF oWl T POZDAY O Ve WIRH SDUN \R X L
WHDP LV DOZD\V KDSS\ WR DVVLVW Vﬂg REEZR/UNHWGD\V FRP 9

\RX zKRBYZk VDPH GRRU IRU ERWK RIWHQ WKHUH Ziiw K zHR QI VWM BROWIKQGE EBBREN DEFHVYV

LW LV PXFK HDVLHU WR JHW WKDW SHUYVR @DBIFHWRX FLI \ZKLNOK \ R X OLQHV GXULQJ EXV\ PRQWKV 7KH HQW DRt MBRWECH LOHEW U RRRFRR WK IRU PR
DUH QRW FRPSHWLQJ ZLWK RWKHUV &R &MWOHW VY IIRRIPPIMUNROVGD\YV FRP LV QRZ XQGHU WKH SDYLOLRQ ZKLFKpZ&@EOFHUR BLEHOWRRH WK HOYHHK VR WKI
/RQQLH 'XNH IURP WKH HOHPHQWYV ZKLOH ZDLWLQFsIs® HL\QHY IHHL HOON W’ WKH 7KXUVvGD
&RIIHH IRU YHQGRUV ORQQLH#VKRSPDUNHWGD\V FRP RULJLQDO GRRU RQ WKH VLGH WKH 6DWXUGD\ PRUQLQJ RI WKH PDUNH\
$V D FRXUWHV\ ZH DUH RITHULQJ IUH BbLFRRONHMUWFRO ADUNHW /KHUH DUH VRPH PHQX FKDQJHV DRGURGHLWOBRY COWMXAXYHKLFOH TXLFNO
'D\V YHQGRUV DW FRQFHVVLRQV 30EDVO\8VUKR'SRDMWNHWGD\V FRP FRQFHVVLRQV JULWR 3LH KDV EHHQRXCHEHID @I FRQF PUUIFRK®O0GLVH 'R QR
\RXU YHQGRU LGHQWL¢FDWLRQ EDGJH DV\5 \H B HRR QFAHAY LRQ WR DE[I)_((Q)EWV\HVCIZIUVDHOU\I(QIEI \I/:V}ELHO'EV\(/;KRF;L\J/ E%QZ%FDSUW@\M&WWHDW@ M'f—l';/ﬂJvH QR RQH |
WDNH DGYDQWDJH RI WKLV YHQGRU |SHUN 8EHV#VKRSPDUNHWGD\Y FRP HOPORY K RWUGHRIN WAL Wil DP M X
PHQX SDJHV LQ WKH\ QHZ GLUHFWRU\ |||B@¢mX@LCb§éWWDLWVLV VR PXFK WURXEOH
)UHG &DUQH\ 3 3 ‘H KDYH D QHZ 'D\ 5HQWDO 0DQDJHYo&UPRML: LEOEMNDP Y X W UHPHPEHU WK H
I1XPEHUV WR NHHS KDQG\ IUHG#VKRSPDUNHWGD\V FRP ZKR LV ZRUNLQJ KDUG WR PDNH WK(Q?\/@GWH@VW%MQ BBYH(YHU\RQH PXV\V
+HUH LV D UHPLQGHU RI VRPH RI WKH 0DUNRWD'ONHEKRQ # VPRRWKO\ :H ZLOO EH GRLQJ RXU EHI\R%WWN\HVW@HHW\MWWH@O’ZH KDYH
QXPEHUV IRU RQVLWH VHUYLFHV LQ FDVH WMLCHOHKRSPRKNHWGD\V FRP LQWR ERRWKV DQG WKHLU YHKLFOHV R{| &/Kdlox DMK EARYHPLQBPRX ZH FDQ
GXULQJ DQ\ ODUNHW 'D\ 7KH\ DUH DOVR R Qg WKH DRV FB¥H U ‘H QHHG \RXU FRRSHUDWLRQ WR PDNHR YAKKY XERBLFHR wHAKVIbQG ER[HV LQ
21 WKH LUHEWR U\ CULVAVKRSPDUNHWGD\Y Frp UHPHPBRYX PXVW DUULYH DQG FKHFN bQHDWoRQHHBHWKKU WUDVK JHQHUDWH
8 &DOO :H+BXBNXS Rl ODUJH LWHP DQG/%IéQlLJYSilBJW\W \ JDWHV E\ DP RQ ODUNHW "D\ I \R?(X@WHPW\QQ/PW?FSSLQJ DW ODUNHW 'D\V
WKH EXVWRPHUYV FDU ODOH#VKRSPDUNHWGD\V ERP EH ODWH \RX PXVW FDOO EHRWHHHERO VWUXFWLRQ WUDVK DQG ER[HV
+DPEXUJHU +LOO 'HOLYHU\ 6HUYLFH * OXQFK GHOLYHUHG 6DWXUGD\ PRUQLQJ DQGHOBMO®VKRQRBZYIREON \RX RQFH DJDLQ IRU \RXU FRRS!
WR \RXU ERRWK OHDYH D YRLFH PDLAP ERQQD .LPEDOO /%* $ ERRWK DV ORQJ DV \RX KDYH QRWL ¢ HG/ W} HW K PMAVRX ZAQW LRIKIPBYRI ZRUN WR
QHFEHVVDU\ PDGRQQD#VKRSPDUNHWGD\V FRP +RZHYHU LI \RX GR QRW FDOO DQG L[j#RRLHR WHERWKRQE RFRMKR KRYMKH PEHU O H!
(06 + DWWHQGDOWY ROVLWH RO 0DUNH\ 'D\%ORXMOWH +DUULQJIWRQ GD\ \RX ZLOO KDYH WR RFFXS\ DQRWKHU ERRWK DV DVVLJQHG E

FDOO DQ\ RWKHU WLPH
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