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$QQZ\O 5LHQL D *RIDOZ\U

:UWK LQQL J\UUDHGG GLZHGG EOZ\GG\Q \WJRO OZ\GGLDQQXV DUDOO KRIIZQ J\PU\G \ F
\Q OOH PRU DUEHQQLJ

<Q J\QWDI KRIIZQ HVW\Q I\ QLROFK GLIIXDQW L KROO G°P <VJRO *ODQ ORUID 2 Q KDWI
VZ\GGID VWDII DUOZ\R JODQKDZ\U JRIDOZ\U D VWDII \ VWDGDX PDH SDZE \Q FKZDUD
K\PURGGLDG HX JZDLWK W°P D X K\PUZ\PLDG L Q SODQW \Q VLFUKDX ERG <VJRO *ODQ
OOH JDOO SRE SOHQW\Q I1\QQX 5Z\ Q K\QRG GGLROFKJDU DP \ JZDLWK FDOHG \ JRIDO
ERSHWK \ PDHQW \Q HL ZQHXG L JHIQRJL HLQ GLVJ\EOLRQ D Q WHXOXRHGG

+RI11ZQ KHI\G GGLROFK L Q &RUII /O\ZRGUDHWKRO DP HX FHIQRJDHWK EDUKDXV GUZ\ J\
\WIJRO L V\PXG \PODHQ

5\G\P KHI\G \Q I[IDUZHOLR @ Q GLVJ\EOLRQ JZ\FK %0Z\GG\Q ZUWK LGG\QW EDUDWRL D!
K\QRG IDOFK R ERSHWK \ PDHQW ZHGL L J\IODZQL \Q \WVWRG HX F\IQRG \Q <VJRO *ODQ ¢
LGG\QW GGHFKUDX \Q \U \WJRO XZFKUDGG %\GGDQW ERE DPVHU \Q UKDQ ZHUWKIDZU R
DP HX OOZ\GGLDQQDX \Q \ G\IRGRO

$U \U DGHJ KRQ R U I0OZ\GG\Q U\G\P KHI\G \Q IIDUZHOLR = FK\GZHLWKZ\U V\ Q V\PXG \P
3LSSHQ DP HL FK\IUDQLDG L U \WJRO D G\PXQR SRE OOZ\GGLDQW LGGL \Q HL VZ\GG QH.
5K\V -HQNLQV D G\PXQR U JRUDX LGGR \Q HL UYO QHZ\GG \QJ 1JKDQROIDQ (WKQL <VJR(
ZQHXG JZDKDQLDHWK FDGDUQKDRO \Q HX OOHROLDGDX QHZ\GG

:UWK HGU\FK \PODHQ U\G\P \Q K\QRG J\IIURXV DP \ F\IOHRHGG \ E\GG EOZ\GG\Q DFDGH
GDWEO\JLDGDX PZ\DI DUZ\GGRFDRO I\GG DJRU < 1\WK HLQ &DQROIDQ $ZWLVWLDHWK Q
HLQ K\PUZ\PLDG L J\QKZ\VLDQW DF \Q F\IRHWKRJL \PKHOODFK \ SURILDGDX G\VJX V\GG
DW JURHVDZX WHXOXRHGG L QRVRQ DJRUHG \P PLV OHGL OOH E\GG F\IOH L ULHQL \PZ

+RI1ZQ DWJRIID UKLHQL IRG SRE GLZUQRG +06 ,16(7 DU J\IHU \ 10Z2\GG\Q DFDGHPDLGG
QRGL U G\GGLDGDX K\Q HU PZ\Q HLFK KHOSX J\GD FK WUHIQLDGDX

, GHXOXRHGG V\ Q FKZLOLR DP ZHLWKJDUHGGDX GURV Z\OLDX U KDI FRILZFK IRG &\QO
JZ\FK L EODQW J\PU\G UKDQ PHZQ JZHLWKJDUHGGDX JZQHXG IIULQGLDX D PZ\QKDX KD
JO\ELDX JZHLWKJDUHGGDX HUDLOO \U KRIIHFK IDOOH \VW\ULHG GURV \U +DI

<Q RODI GLROFK DP HLFK FHIQRJDHWK EDUKDXV GUZ\ J\GRO \ I0Z\GG\Q ODH Q IUDLQW
D FKHIQRJRO 5\G\P \Q J\IIURXV DP \U K\Q V\GG R Q EODHQDX \Q \ I0Z\GG\Q QHZ\GG DF
J\GD Q JLO\GG

$U UDQ SDZE \Q <VJRO *ODQ ORUID G\PXQDI KDI KDSXV GLRJHO DF \PODFLRO L FKL D |

(GU\FKZQ \PODHQ DW JURHVDZX SDZE \Q 0 \P PLV OHGL DU J\IHU EOZ\GG\Q\B D WRX\O Da
/Z\GGZQ

OHLOLU 7RPRV
3HQQDHWK
<VJRO *ODQ ORUID
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‘HDU 3DUHQWY DQG &DUHUV

$V ZH FRPH WR WKH HQG RI DQRWKHU VXFFHVVIXO VFKRRO \HDU , ZRXOG OLNH WR V
*ODQ ORUID VXFK D VSHFLDO SODFH

JLUVWO\ , ZRXOG OLNH WR H[SUHVV P\ KHDUWIHOW WKDQNVY WR WKH HQWLUH <VJRO
VXSSRUW VWDII WR RXU RIILFH WHDP FDWHULQJ VWDII FOHDQHUV DQG HVWDWHV V!
7TKHLU GHGLFDWLRQ WHDPZRUN DQG FRPPLWPHQW WR RXU FKLOGUHQ HQVXUH WKDW
SODFH ZKHUH HYHU\ FKLOG FDQ WKULYH , DP LQFUHGLEO\ JUDWHIXO IRU WKH KDUG
HYHU\WKLQJ WKH\ GR WR VXSSRUW RXU SXSLOV DQG IDPLOLHV

, ZRXOG DOVR OLNH WR WKDQN RXU *RYHUQLQJ %RG\ IRU WKHLU FRQWLQXHG VXSSRI
RXU VFKRRO FRQWLQXH WR PRYH IRUZDUG

:H DOVR VD\ IDUHZHOO WR RXU ZRQGHUIXO <HDU SXSLOV DV WKH\ SUHSDUH IRU WK
LOQFUHGLEO\ SURXG RI HYHU\WKLQJ WKH\ KDYH DFKLHYHG GXULQJ WKHLU WLPH DW <
KDSSLQHVV DV WKH\ EHJLQ WKHLU VHFRQGDU\ VFKRRO FDUHHUV 7KH\ ZLOO DOZD\V
ORRN IRUZDUG WR KHDULQJ DERXW WKHLU IXWXUH VXFFHVVHV

$W WKLV WLPH RI \HDU ZH DOVR VD\ JRRGE\H WR FROOHDJXHV PRYLQJ RQ WR QHZ R
FROQWULEXWLRQ WR WKH VFKRRO DQG ZLVK KHU HYHU\ VXFFHVV LQ KHU QHZ UROH D)
-HQNLQV DQG ZLVK KLP DOO WKH YHU\ EHVW DV KH WDNHV XS KLV QHZ UROH DW &DQ
PDNH D SRVLWLYH GLIITHUHQFH LQ WKHLU QHZ VHWWLQJV

/JRRNLQJ DKHDG ZH DUH LQFUHGLEO\ H[FLWHG DERXW WKH RSSRUWXQLWLHV WKDW V
VLIQLILFDQW GHYHORSPHQWYVY ZLOO EH WKH RSHQLQJ RI < 1\WK RXU EUDQG QHZ $6°
VWUHQJIJWKHQ RXU LQFOXVLYH SURYLVLRQ DQG HQULFK WKH OHDUQLQJ H[SHULHQFH)\
WR ZHOFRPLQJ IDPLOLHY WR DQ RSHQ HYHQLQJ LQ 6HSWHPEHU ZKHUH SDUHQWV ZL¢
WKLV H[FLWLQJ QHZ SURYLVLRQ

$ UHPLQGHU WR SDUHQWYV WKDW DOO ,16(7 GDWHV IRU WKH QH[W DFDGHPLF \HDU DU
PDNH D QRWH RI WKHVH GDWHV WR KHOS ZLWK \RXU SODQQLQJ

JRU IDPLOLHV ORRNLQJ IRU DFWLYLWLHYV GXULQJ WKH VXPPHU KROLGD\V SOHDVH U}
DYDLODEOH DQG SURYLGHVY DQ HIFHOOHQW RSSRUWXQLW\ IRU FKLOGUHQ WR HQMR\
DWWDFKHG VRPH RWKHU FOXEV DFWLYLWLHV WKDW \RX PLIJKW ZLVK WR FRQVLGHU

JLQDOO\ WKDQN \RX IRU \RXU FRQWLQXHG VXSSRUW WKURXJKRXW WKH \HDU ,W LV I
VFKRRO FRPPXQLW\ :H DUH H[FLWHG DERXW ZKDW WKH QHZ DFDGHPLF \HDU ZLOO EL
WRIJHWKHU

2Q EHKDOI RI HYHU\RQH DW <VJRO *ODQ ORUID , ZLVK \RX DQG \RXU IDPLOLHV D VDI

‘H ORRN IRUZDUG WR ZHOFRPLQJ HYHU\RQH EDFN LQ 6HSWHPEHU IRU DQRWKHU H[FL'
7TRIHWKHU :H :LOO 6XFFHHG

OHLOLU 7RPRV

+HDGWHDFKHU
<VJRO *ODQ ORUID
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<P Z HODGDX $ GG\ VAIRO

0 DHHOQGMI\ EQRQZ HGLP Z\ QKDX QUHUR\ P Z HIDGDX

DGG\ VIRCR 11LRXV\ Q\ WRG Z\ WQRVDX RDI \ 1@\ GG\ Q\ VIR0
JDQRLA |GRHGG JZ HIMIDZ UIGG QW P HVMWQ HX G\ VIX \ WK
KZ QULU\ VWl HOGGRVEDUK

UI\NGEQ ' 6 UL\ P WX _&ID\ Q\ GG

' G\ GG* ZHQHUGIZ DI \ P Z HRGG G\MJ\ EGRQUZ\GA\Q o

' 6U& P X\ QJ 1 JKID\ Q\ GG @1 FOZ VDQWGG\ \JX DP GDIWK G5 L
RUIN\ QKRQQHTLUWES 0 Z\ QKDRGG\ SOQADUKZ LGR UVDI B
AP U GWKDQP HZ QJZ HWJDUHGGDX GIGGRURCD GDE®IX HX
GHD@E UDHW R EZ\ WJWZ \ GG FDGZ WDHW G6 UDJRIDX DP HQ
KDP J\ BKHGG 5RHGG\ QEWRIIDG G\ VJX \ P DUHIRQJZ\ FK DEX |

G\ ECQRQ\ Q @VIHQKDGRQ DUEHQQL LU\ VRO

YI\GE\Q  =IS: RUB7RZ HUGRAHU)

<UZ\ WQRVKRQ P Z\ QKDRGG GMJ\ EQRQ%Z\ GG\ Q \ P Z HIDC
FRIIDGZ\ o =IS: RUB 7RZ HU&R@HU |HOKDQ R X GDWIDGDX
GIZ HGGEQ@\ GG\ Q 5KRGGRGG\ U\ P Z HIDG J\ | ®1 GG\ QUKHUR
HX KXQDIQ GDE®JIX HX K\ GHUDJZ HWKIR IHOAP Z UK J\P UG
WKDQP HZ QJZ HWJIDHGGDX P\ 11LRXV 5RHGG\ QIIRWEG
DUEHQQL) R GGDWA HX A\ IQRG\ Q<VJRG' @QO0 RUDRA QW P XG
\ P @HQ LU\ VUROKZ FKUDGG DF IH Z QDHWDQWIZ \ QKDX SRE

P XQXGRUGZ LQRG

YI\GCE\Q DY¥I\GG Q
)1DIDQ

$P IXHGGID: HUQ &\ P WX _6DIQ

' GGG,DX \P ZHRGGGMI\ E(RQ%Z\GA\Q D%Z\GAQ DU
$P JXHGGED: HUQ&\ P X 6DIQ)IDIDQ XQR VDIGRHGG

WH VBGDHW SZ\ MEDI &\ P X &DIRGG\ SOQW\ |G LDUFKZ LOR
DGHOMGDX KDQHV GGROG\ VIX DP 1\ Z\ G\ QJ 1 JK\ P X GLRV\
FDQUIRHGG DK\ P U1 G LKDQ P HZ Q JZ HWJ DUHGGDX D RHGG\ Q
J\M @G & X G\ VIX \ Q\ U\ VURO5RHGG\ U\ P Z HIDG\ Q GRG @
KDQHVD GIZ\ @DQW&\ P X\ QI\ Z DF\ Q IKRLASR@ J GIGGRIRAD.
VXWRHGG SREQ QE\ Z DF\ QJZ HWIR\ Q\ JRUIHQQRO

+RIIHP GAR®K LUKROMI | DJZ IURGGRA \ UD IX Q KHSX L

GUHQX DFKHQRILU\ P ZHIDGDX K\ Q ' DIDZ QLEDZ E DP
J\ QU FKIRQ<VJRC* ®Q0 RUDP RUZ\ FK DUERE \ P Z HIDG

*\GD Q *LO\GG )H /Z\GGZQ _ 7TRIHWKHU

'H

(GXFDWLRQDO 9LVLWYV

2XU SXSLOV KDYH HQMR\HG VHYHUDO
GXULQJ WKH ILQDO ZHHNV RI WKH VFK
ZRQGHUIXO RSSRUWXQLWLHV WR H[W
WKH FODVVURRP

<HDU ‘"HOVK_:DWHU &LOI\Q\GG
/IDVW JULGD\ RXU <HDU SXSLOV YLV
&LOI\Q\GG ZKHUH WKH\ OHDUQHG DEH
IURP VRXUFH WR WDS 7KH FKLOGUHQ
WDNLQJ SDUW LQ HQJDJLQJ DFWLYLW
XQGHUVWDQGLQJ RI WKH LPSRUWDQF
DQG ORRNLQJ DIWHU RXU HQYLURQPH
KDQGV RQ OHDUQLQJ H[SHULHQFH DQ
WKH VEKRRO EULOOLDQWO\

<HDU =LS :RUOG 7RZHU &ROOLHU\

7KLV ZHHN RXU <HDU SXSLOV HQMR
=LS :RUOG 7RZHU &ROOLHU\ DV SDUW
FHOHEUDWLRQV 7KH YLVLW SURYLGH
FKDOOHQJH WKHPVHOYHV EXLOG FRQ
ZKLOH HQMR\LQJ D UDQJH RI H[FLWLQ
ZzD\ WR FHOHEUDWH WKHLU WLPH DW j
PRYLQJ RQ WR VHFRQGDU\ VFKRRO D
HQMR\HG HYHU\ PLQXWH RI WKH H[SH

<HDU DQG <HDU
+LVWRU\

2Q 7KXUVGD\ RXU <HDU DQG <HDU
1IDWLRQDO OXVHXP RI +LVWRU\ RQH
KHULWDJH VLWHV 7KH FKLOGUHQ KD
KLVWRULF EXLOGLQJVY OHDUQ DERXW
FHQWXULHY DQG WDNH SDUW LQ DFW
FODVVURRP OHDUQLQJ 7KH YLVLW E
FXOWXUH WR OLIH DQG SURYLGHG D |
SHRSOH OLYHG DQG ZRUNHG LQ WKH

6W )DJDOV 1DWLH

‘H ZRXOG OLNH WR WKDQN DOO WKH
KHOSHG RUJDQLVH DQG VXSIH®RO W& R

RI RXU FKLOGUHQ ZKR ZHUH H[FHOO
*ODQ ORUID WKURXJKRXW HDFK YLVL

:LOO 6XFFHHG #\WIJROJODQPRU
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*ZHOAL RIIRY%Z \ GG\ Q

/ ®QU\ | DUAKIDGDX P DZ ULGGMI\ EGRQ %2 \ GG\ Q
W GGZ HGLERG\ QP \ Q AKX JZ HMLQRIIR
G GARAGRV\ S\ WHQRVGZ HKDI
5RHGG\ Q EBMHUFOZ HGDP HX @\ X D
JZ HG\ UK\ GHUR QL GGRO P DH@Z HUR U
GMI\ EGRQ Z HGLLGGDE®JIX \ Q\ G6 U 0 DHQUHU
Z HGLIZ QHXG R QQ\ GG DLEHQQL R GGD DF Z HGL
GDQIRV G\ | DEDKDG JZ \ FK Z UM GGDE®JIX HX
\VIIIDX QRIIR

" [IRGK\ QIDZ ULO IW2 Z HQ DF LUKR@UHQLD

IX QR QRUMZ \ R UGRVEDUM LIHUGEGHG LUSZ @DF
\QYCERE G GG 0 DHHFK FHQRIDHW DFK

AP RUM\ Q FDHOHX JZ HIKIDZ LIRJLQIDZ U

* Z DVDOQDHVIK * DGDHOYO

&DZ\RP EU QKDZ QK\ 1U G IDZ Q J\ GDQJIOGG

\ QHQ+DWHP E® <P DGIZ \ U%Z \ GG\ Q
5RHGG\ Q Il RUSG EHQGLIHGL) R JZ E®DX HX

KDP VHU\ Q\ 1@\ GG\ Q DF\ Q I WDIOWZ LURQHGGRO
LHGY K\ QTCDUHX VMK~ R GGHRKUHXZ \ U
EDFK \ Q\ HWUQ LUEREQLDQF EHQGLIHGL M GG
JDQGA QQKZ KHGGEZ 5\G.QQQ7Z

IDBK RKRQ QQKZ LI\ G DF\ QG P XQR SRE

@\ GADQWGG QQKZ DU\ IHU\ Gl IRGRO3RE
ar
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<HDU 6Z P P 1QJ / HWRQV

S&RQIWDMOMRQVW R WH<HDU SXSIOYZ KR

KDYH EHHQ DIMAQGIQ] GDIO \VZ [P P 1QJ BMRQV
RYHUWH SDWWE R Z HH\WV

VKDV EHHQ Z RQGHUXOM KHDUDERXWIKHU
DFKIHYHP HQW DQG VR VHH WH JURZ QU
FRQIIGHQAHP DQ Rl WHP  KDYH GHYHBRSHG [Q
WH Z DMU 6HYHIDOSXSLY KDYH P DGHH
SURIUHW DQG KDYH \KRZ Q JUHDW

GHWLP [QDARQ Z KB GHYHERSLQI WHU

VZIP P 1Q) W@

$ ELJ WDON\ RX VR 0 W2 Z HQ DQG VR D@MKH
SDUHQW Z KR KDYH KHSHG DFFRP SDQ\ WH
FOWWR DQG IIRP WH SRRGHDRK GD\ <RXU

VXSSRUADOG DWMBQAH DUH JUHDWD
DSSUHADMG

<HDU / HODYHW$WHP EQ

: HKDG VXK D ®YHO DIVWLORRQ VRIHWHULQ

RXU<HDU / HDYHW $WHP E® WZ DVD

ZRQGHUXZ D\ VR IRXQG RIT WHUWP H1Q <HD
DQG D UHDGSUYIBI H VR BRRN EDAN RQ KRZ

WH YHILRZQ  ILRP WO QXUMHY WBUMY/ R
WH IL.OH\ RXQJ SHRS®IWH DIHVRGD\ : HDWH
UHD@® SURXGHURI HDFK DQG HYHY RQHRI WHP
DQGZHZ MK WHP Z HOIRUWH IXWX(H 3RE
aF
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3DWUZP ,DLWK \U :\WKQRV /DQJ.
)\ KRIIl DWJRI L HOHQL \Zz2 O\ IDYRXL
Lva

+HU &KDEBIQIH
2KHZ\GG  %HDX\H

7HWXQ7WDIRG ' LVFXWIRQ 7RSLF
0 DH* Z\ GGRQIDHW \ Q EZ \ MFDFK QD &KHD
6AHQAH VP RUH P SRUBQWKDQ $UN

&aQ\ UZ\ VKQRV 6RQJ Rl VKHZ HHN

&RWGEID * Z HGB\ Q* QU
KWBV ZZZ \RXWEHRRP ZDWK"Y . NUB3 GP%

,GIRP \U: \WKQRV ,GIRP RI VKH: HHN

* Z HOKZ \ UQD KZ \ LDFK
* RUDX SR J\ QDI 7KH VRRQHUWKH EHVWIAU
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'LZUQRG 20DI \ 7\PRU /IDVW 'D\ RI 7HUP

EZUGG JDPHV 7UZ\ U G\GG $

\WKQRV
&\QOOXQ &KZDUDH % %ZUOZP 30D\VFKF *RUIIHQQDI -XO\ ODZUWK OHUFKH

/OXQ ODZUWK OH
,DX
ORQGD\ 7XHVG
"HGQHVGD\ DQ
7KXUVGD\

\WKQRV

&\QOOXQ &KZDUDH % %ZUOZP 30D\VFKEt *RUIIHQQDI -XO)
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0 HGL 6HSWP EHU

'LZUQRG DI \ 7\PRI YWGD\ RI WKH $XWX 7UZ\ U G\GG ¢

$JRULDG 6Z\GGRJRO < 1\WK 2IILFLDO 2 7UZ\ U G\GG  $¢

6HVLZQ +DZO L +ROL +DZO L +ROL VHV)\
(GHUQ J\GD %0Z\GG <VJRO %UR (GHUQ I[ %RUH ORUQL
GLVJ\EOLRQ \Q XC SXSLOV RQO\

1RVRQ $JRUHG %UR %UR (GHUQ 2SHQ ('
5KLHQL 'LVJ\EOLRQ %C 3DUHQWYVY 3XSLOV -

D
&\IDUIRG\GG &URH <HDUYV HOFRPH (
%O\Q\GGRHGG <Vl IRU SDUHQWYV <V
ORUID L ULHQL ORUID

&\IDUIRG\GG &URH| 1XUVHU\ 5HFHSWLEF
'"HUE\Q OHLWKULQ ¢ DQG :HOFRPH OHF

'LZUQRG 3RQW)YM®Z\GG\ <HDU 7UDQVLWLRG

\P OUR (GHUQ &HOI\( %UR (GHUQ &UHD' TUZ\ U G\GG  $(

%O\Q\GGRHGG D < <HDUYV 9LVLW
/ORQJ /RJIJRV +RSH \| /RJRV +RSH 6KLS L %RUH ORUQL
&DHUG\GG %D\

+\ITIRUGGLDQW .HUEFU| .HUEFUDIW &KLOG @

(
J)IRUGG %O\Q\GGRHC 7UDLQLQJ IRU <HDL 7UZA U G\GG 8
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