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$VZHPRH IQOR WHVHRQG KDOR 7HP  WHUH FRQAHY W EH D Z RIGHUIXOVHQH R
HAHJ\ JURZ W DQG RSSRUMQW DFIRW RXUMFKRROFRP P XQW

: H FRQAMXH VR NHHS RXU SDWWIYGHQA& KW 6 DXED DQG K IDP 1O 1Q RXUSUD HY DV WH
O DM WY FKD@IQ IQ) WPH : H SUD\ WDW&E KWV | HHY WH VIXSSRWDQG VHQIW R KLV
| DM 1DP 1O DQG FRP P XQW DVKH UHFRYHWY/ I URP KLY DFFIGHQWV

TKVFRP1Q) 6XQED WH & KXUFK FHBEUDWAVWH ) HDWAR WH +RO 7UQW WP IQEQ) XVR WH
IP SRWDGFH R UHODMRQKLS FRQGHFWRQ DQG WH Z D\ ZH DUH FD®IG \WR NRZ DQG ®YH RCH
DQRWHUGHHS® ,QPDQ ZD\V WL UH BFW Z KDWZ H FRQAXH R WAIYH | RUDWEWO DU DU
0 DWs\V—D FRP P XQW Z KHUH HYHW FKIG | HHYNIRZ Q YDOHG \IXSSRUMG DQG HFFRXDI HG \R
| BXUK

2 YHU WH SDWVIRW@IKW ZH KDYH KDG PDQ PRPHQN ZRW FHBEDWY 2 XU <HDU
$\WHP EO Z DVDEVRGWO EWTDQA7KH FRQ IGHEFH DQG HMXMDWP R WH WMGHQW\KRQH
WURXIK 7KDQN\RX VR 0V +RZRRG DQG 0V &IDID [RUVKSSRWY WH FKIGUHQ 1O WHU
GDQ DG WH EX@IQ] R WHUFRQIGHFH R \SHDN 1Q IIRQMR RXUFRPPXQW 7KLV
FRPIQ) 0 RIED\ DIMIRRQ RXU<HDU  3XUB®! Z LOWKDUH WHUBDWIQ) DQG JURZ W Z W
| DP L0V 7KHVH DI WLRRQY FROADXH VR Q) WHQ WH [P SRUBQASDIMZHUIKLS EHVE HHQKRP H
DQG VFKRRCDQG W DV@YHD VR VHH \R P DQ. SDUHQN DQG FDUHYHQI DI Q) \R SRMYHD Z W
WH FKIGUHOVZ RIN




f[ 1SCDIOBNT . FTTBHF ™

$FURW WH VFKRRO WDFKHY DUH FXUHQ® XQEHYENG WH \UJ QLIEDQAZ RINR DWHWP HQWY
P RGHIDWRQ DQG VHP HWMU BHSRWZ UMY 7KLV IV D@ D\V DQ HQRWP RXV XQGHYENGQ) DQG |
MQFHUHD WDQNRXUMEI | | RUWH SUR HWRDDP  FDW DQG DWHQARQ WH. EUQ) VR HQUXUQY
UHSRWV SURVIGH P HDQIQJ | XOIQUI KWIQR HDFK K@V SUR] UMW DFKIHYHP HQV DQG GH VWAMSV
| RUBDUQY

/ DVAZ HHN , KDG WH SUMGBUH R DMQAQ) WH <HDU & RQLUP DWRQ 5H GFWRQ ( YHQQ) BIG
B\ ) W @ WZDVD JHNGHD BZ DEQ) HYHQAQ) DG D EHDXWXARSSRWYQW | RUSDUHQN DQG
FKIGUHQ R \SHQG IQMQMRDOWP H VRI HWHUUH GFWY RQ WH * LW DQG ) AW R WH +RO
6.SIUMW 7KH FROMHIDWRQY DI 1P DWRQY DG TXHWP RP HQN VKDUHG WURXI KRXAMH HYHQQ
Z HIH GHHS® BDWXUQ) DQG D ®YHO WP IQGHUR KRZ. P SRUBQAMIY WDWRXU\ RXQ) SHRSO!
|HHOBRYHG KHDUG \KSSRUMG DVWH FROADH VR J URZ. 1QI DMK DQG FRQ IGHGFH

TKH\HDU — VKDG D \IXFFHWXO" DO \SRW G\ OWY UCD  7KDAQN\ RX VR 0 UO IWKHOI RU

RUDQMQ) RXUSDWAFLSDWRQ LQ WLV FRP ELGHG VFKRRSY HYHQV:  HOGRGH VR RXUFKIGUHQ Z KR
UHSUHVHQMG RXUVFKRRCEHDXWX@®

© H DU DOR FROMXQ) R H SHIHFH YHY VARQ) HQURE HOALQMUHADFURW WH \FKRROZ LW
\RXY DQG HAR® HQAHQNXUHY WP DIQQ) FROMMQ® KUK WY Z RQGGHUXOR VHH \R P DQ
|DP L0V WHFRIQUQ) WH \SHFIDOVHQH R FRP P XQW WDWH] MV DWBWO DU DU DUsV
7KDQN\ RX | RU\ RAUFRQAEXWRQ/ VR WH RYHZ KHP Q1 © SRUWYH Z RG R P R WDWH MV 1Q
RXUFRP P XQW

7KH 1L K\DVWKH 0 XVHXP \FKRRODXGMRQY FUHDWG D WHDCEX] | DWFKRRORGD.  Z W D KXIH
QP EHUR WYGHQN H FIWG \R EH IQROHG  7KH UHKHDWD® Z HUH | RUWH | RXUBDG URBV $@
IYGHQV 1URP 3UHS R 61 Z LOEH LOROHG 1Q WH SHURWP DGFH WZ DV | DQEMAE R VFH \R
PDQ FKIOWQ MMSSIQ) EWDYHD RXMCH WHU FRPIRW]RGHV DG HPEWFIQ) Q2

RSSRUMQWAV : H Z HIH DOR YHY | RWMDW VR KDYH WH WDP 1URP . IGHFW' DFH Z RINQYJ

DBQI MGH RXURZ Q0 XVE DQG 3HURP L) $WWDFKHU $TFID ; IORQ KHSIQ) FUDW H FIMEY

H SHUHQFHVI RURXUMMGHQN I URP WH YHY EHJLQQQ) R WH SURGXPWRQ SURFHW

3EDVHWIA Z DU DQG Z HODVZ H KHDG 1QR RAUFRGHUGD V

&RBHQ
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9 WDOIE@HWHY DUH 1Q HPWRQY FDXVHG B\ MIDAHY &RP P RQ H DP S®V LGFOGH FRGV JDWR
|0 EWRGFKIROAY HDUIQ HPWRQY FKIENHGBR] DQG VRQUQ@AY/ <RXQ) FKIGUHQ FRP P RQD FDWK
PDQ YIXVHVHDFK \ HDU HVSHFID@® LQ FKIGFDUH DQG VFKRROHMOI VWY QRUP DA RUFKIGUHQ
WRKDHXS VR YILDAQ HPWRQYD \ HDUQWHUHD® \ HDLY/
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«  $FKHVDQG SDIQY

e SHGXFHG DSSHWM

) PX WB/TFT TQF-BE

9 LLX\VHV\SIHDG HDMO WURXI K
* &RIKQ DBV I
«  &RQEFWZ IW\DDD PXFXV YRP MRUI DHFHY
*  6KDUHG \IXUDFHV DQG REMFW

$VZ H P RYH WURXI K WH FRTGHUP RQMV Z H DU VHHQ) DQIGFUHDVH LQFRP P RQ YLDAM@HWHY
\XFK DV FRGV FRXIKV DQG JDVAR 7KHVH LEAIHWHY \SWDG YHY HDM® 1Q \FKRROVHWQ)
SDWWEXOW® DPRQY) \RXQ) FKIGIHY | \RXUFKIG IV X HD SBDWH NHS WHP KRP H |URP
VFKRROR KHS SIRMPARWHLY DQG UHGXFH WH \SUHDG R LA@HW WURXI KRXRXUFRP P XQW

& KIGUHQ \KRXG RQD UNMUDVR VFKRRORGFH WH. DUH | HHIY Z HODJ DIQ

6P SGI SUDPWFHV \IXFK DV UHI XOUKDQG Z DWKIQ) FRYHUQ) FRXJI KV DQG \GHH HV DQG WA LY
KRP H Z KHQVENDOKHS NHHS RXUMMGHQNVDQG Wl | KHDEM, DQG\DIH
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7KH 65& P HWKLY/Z HHNDJ DIQDQG DUH H FIWG VR EH OXQFKIQ) WH 6 SRWAP DQKLS $Z DU DW
SWHPE® 7KV Z LORQD EH JYHQ RARGFH RUVEIEH D WP 0 U0 IMRKHO LOEH BASRQUE®!
IRU FKRRUQ) ZKR WFHYHV WV DZDG KRZHYHU SHHY PD\ ZDK \R QRPICDM WHU
FOWP DMV L WH |HHOWH DUH GHAVHYQ) R RH 6RPH R WH FUMUD |RUWL DZ DG
IGFOGH WDP  \SIUW UNSHRW | DILCHW LOMIUW DQG Z @I GHW R KDYH D JR  DZD\G
UHFLSLHQNV GR QRAGHFHWDUD GHHG VR EH WH EHADVWKSRWARUWH P RUADWOME \KMGHQN \R
UHFHYH WIVDZ DU H DUH KRSIQ) VR J LYH RXWIMY DZ DU | RUWH | WP H DWRXU:  HHNLICH
SWHPEO®

2 XUBFKRROS.DSVBQY * HRUID DQG -DFNRQ D
ZHODV 0V ) RRWFRMERDMG \R FUDWM [
SRMQMDOGHMIQ IRUWLY DZDWE : H DB YHU
SURXG R RXU65& WYGHQNV IRUFRPIQ) XS Z W

WLV | DQEMAE [QUWAWH DQG ZH GRN IRZ DG \K
GDQQ Z KR WH | WHASIHQAZ [OEH

QRWHUGHZV RGHR RXUMQRUP HP EHY 5RVH Z DV SURXG R \KDUH RGH R KHUIGHDV DARXU
65& PHMD) 6KHKDVVX]JHWMG D P RYIH DI WLRRQ DVWKH 6XQ 7KHDWH | RUMH HQG R \WMUP

7KLV Z RX@ EH RJDQVHG WURXIK WH ) 6% WV J UHDWMR VHH WH \ RXQIHUP HPEHY R RXU
\FKRROFRP P XQW KDMQJ D YRFH DQG \KDUQ) WHUIGHDV 7KH 65& WLV \ HDUKDV EHHQ D
JUDWSOWRP | RUMMGHQAMDIHGR DQG ZH DUH VR SUIRXG WDWRXUFKIGUHQ DU KHSIQ) R
\KDSH RXUDTHDG. Z RIGHUXOFKRROFRP P XQW 6\ \XQHG | RUP RUH GHVBLY

XM ) RRW
/HDW@QQ) ' LYHWW / HDGHU
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" HDU3DUWHQWV DQG & DUHY

MKDV EHHQ DQRMHUEX\ DQG SURGXFWYH Z HHN DWEWO DU DUHAD DUV Z MK D VARQJ | REXV
ROWDFKIQ) GDWIQ) WYGHQAXSSRVDQG FRP P XQW FRQUHFWRQ DFURW WH \FKRRO

7KV ZHAN FOWHY KDYH FROMXHG \R HQDJH 1Q UFK GDWRQ) H SHUHGFHYV DFIRW WH
FXUEXOP 2 XU<HDU WWWGHQN FHBEUDWMG WHU &DW 0 DW SIRMAQ) D PHDQQIIXO
RSSRUMQW \R FRQGHAWBDLIQ) | DIV DQG FRP P XQW : H DR KDG VHYHUDCRSSRWYQWAV | RU
IDP L0V \R FRPH 1QR WH \FKRROWRXIK RXU ) RXQEDWRQ 3DUHQAD HAWYIV ) DP 1O
0 HHWY V DQG 6FKRROTRXY 7KHVH FROMHUYDWRQY DUH DQ P SRUBQASDWR EXITIQ) VRY)
SDWZHYKISV Z W | DP LOHV DV Z H SUHSDUH | RUIX\MUBH HQURE HQWN DQG FROADXH VR VKDUH WH
GDQQ) DQGZHEBHQ) FXGMHR RXUVFKRRO

$FURWWH Z HHN Wi | KDYH DOR EHHQ HQJ DI HG LQ FRIERDWYH SOQQRQ) DQG SUR HWRDO
GDRQ 2 XUBDGHIKLS DQG WDFKIQ) WDP V SDWMWFLSDMG 1QD WDQIH R P HAMQI VI REXVHG
RO OMDF\ GD@Q) GYHYW ZHEBHQ WGHQVHYIDIHPHQNDQG RYRQ WKRRO
IP SURYHP HQV 7KHVH P HHWMQ)V DBBZ. XV VR UMHZ \KYGHQASURT U SOQ VLI WG VKSSRW
DQG HQXUWH WOWRXU WDFKIQ) SUDFWEHY WP DIQ FROUMMQV HYIGHGFH IQRPHG DQG
UAVSRQIYH VR WH GHHGVR RXUUBDWHY

$ N TREXV WL Z HHN KDV EHHQ QMIDR\. 6V FRQADMH VR Z RN VRI HWHUVR VHQ) WHQ
FOWRRP SUDPWFH Z W D | RFXVRQH STFVIMDFKIQ) RSSRUMQWAN | RUMNGHQN R USROG
FKHANG) | RUXQEHWWEQAQ) DQG \XSSRWY WXGHQN \R EXG WRQY) WHDAQ) DG Z UMY
WO 2 XU QMDA PHMQV DQG SOQQQ) FROMHIDWRY/ KHS HOXUH \WDW WYGHQN
H SHUIHGFH FODU IOMKFWRQ JXGHG SIDPWFH DQG |HHEEDFN WDWP RYHV WHU GDQ)
IRZ DG

© H DOR FRQMXHG RXUZRW [Q IGFOMYH BDIQ) DG WMGHQMKSSRW 0 HMIV Z W
IDP IO WDFKHY DQG \KSSRWWEIIT D@BZ XV \R WMHZ DGR HON P RQVRU XGHQW
SURJ U DG HOMUH WDVKXGHQA DB DFFHWIQ) WH \XSSRWIMH. GHHG VR SDUFLSDIM | X
QEDNQ 7KV IFOGH RYRQ) Z RINDRXQG / HDWQQ) ' IYHUW Z HEBHQ) DQG VB HWMG
LOMYHQARQ $VEWO DU DUHO DUV Z H UHP DIQ FRP P MMG VR HQXUQ) WDOWHYHY XGHQALY
NIRZ Q \IXSSRUMG DQG FKDMIQ) HG

%
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7KHH Z HIH DOR \HYHIDOWDQMRQ DG HARE HQMHYHQN WURXI KRAMMH Z HN IGFOGQ)
6FKRRORXY DQG ) RXQEDWRQ P HHWMI V 7KHVH RSSRUNQWAY D@BZ GHZ 1 DP L@HVVR VFH

RXUFOWURRP V 1Q DFWRQ DQG XQEHWWEQG KRZ  Z H \IXSSRWWMMGHQN DFDGHP IFD® \RFID®
DQG HP RARD® : H DUH SIRXG VR \KDUWH WH FD® ZHBRPIQ) DG SXSRH XOBDRQ)

HOALRGP HQANDWRXUEN | DQG WXGHQN FUHDW HDFK GD\

2 XUMFKRROBURGXFWRQ SUHSDUDWRQY DUH QRZ XQGHZ D\ Z W WYGHQIV EHI IQQQ) VR HQIDUH
QP XME P RYHP HQMUHKHDWDCDQG SHURWP DEFH RSSRUNMQWAY 7KLY Z HHN DXGUWRQY | RUBDG
URBV Z (@DOR \BNH SOFH JIMQ) WXGHQN WH FKDQFH VR GHP RQMADW \WHU FRQ IGHGFH
H SUHWRQ DQG HOMXMD\WP IRUSHURPIQ)  7KH SURGXPWRQ LV D Z RQGHUXORSSRWNYQW |RU
VYGHQV \R EXG FUDWW WDPZRW FRPPXQEDWRQ WN@ DQG UMMHGFH  Z KB
FRQAEXWY VR D \KDUHG Z KRB! VFKRRCHYHQWV: H GRNIRZ DUG VR VHHQ) WYGHQVEUQ) WHU
HQHUJ\ DQG VBOQA VR WH W H DV BHKHDWID® FROADH

7KDQN\ RX VR RXUMM | | RUWHUFRQAQXHG FRP P WP HQAVR SOQQQ) WDFKIQ)  DWHWP HQW
DQG WXGHQMXSSRW DQG WDQN \ RX VR RXU 1DP LOHV |RU\RXU RJRQ) SDWHIKIS  7KH
VRHQIW R RXUVFKRROFRP P XQW LV UH BFWMG 1Q WH PDQ FROMHIDWRQY P HAWQIV DQG
GDRQ RSSRUNQWAV WDVWINH SOFH HDFK Z HHN

3DX@®P W
" HSXW SWFISDO ' IWHARURI 7HDFKIQ)  / HDLQIQY




- ' PVCEBUPO | ~

Q/MWDR ZHWDGWHWRY ) DQJ ) DQ V&KICHWH 1HZ <HDUDQG H SBUHG KRZ  DAWRWYHY

FDQ EH XVHG R GHVFUEH (RXQV 6\ MGHQV BDUMKRZ GHVFUEIQ) Z RWGV FDQ WXV P RUH
DERXWDQ REMRWY FR®XU M1H DQG W WUWKH RIHWHU ZH SWDAWNHG XMQ DAWRWHY R

GHVFUEH HYHYGD\. REMIFW DURXQG RAUFOWIRRP  DQG Z RUHG FRIERIDWHD VR FROIKFW
P SGI GHVFUSWH VHQMQFHY W2 DVZ RQGHUXOR \VHH WGHQNV EHFRP IQ) P RUH FRQIGHQAIQ

DCEEQ GAMACDQG IOMUBHMAR WHUZ UMY

Q5HDIRY ZH KDYH EHHQ ®DWIQ) DERXW* RGV & WDMRQ DQG H SRUQ) WH Z RQGHUXO
ZR@* RGPDGH IRUXV : H XVHG RUVHQHV R GHAVFUEH GLIHHQASDW R * RGV FUDWRQ
DURXQG RXUMFKRRODQG GVFXWHG WH \SHFIDOWIQIV Z H FDQ VHH  KHDU VRXFK DQG \P HOIQ
DMH 6\WGHQN VHTXHIFHG WH HYHQV R WH & UDWRQ WRY 1Q REHUDQG UH BRMG RQWH
PDQ WIQIVWH DUH JIDM XA RUIQ* RGVZ R : H DOR Z RM RXURZ QSID\ HYH SOIQQ)

Z KDWZ H DU WDQNXOIRUIQ* RGV FUDMRQ DQG Z K\ Z KIFK Z L@EH FRP ELCGHG VR FUHDW D
\SHFLDOFOW SUD\ HUERRN 6\WGHQV Z RIHG FRIDERIDWHD 1Q JURXSV R FUDW D FUDWH
UHSUAVHQEMRQ R WH & UHDWRQ WRY X\VQ) D YDUHW R FOWRRP P DMUDY DQG WRXFHV

1HWZH ZEH GDQQ) KRZ ZHFDQEH 6WIZ DBVR * RG DG Z KDWZ H FDQ GR VR VBINH FDUH

R WH ( DU
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2 XUQHZ IRFXV W W7KH 0 RWAO DJ QUIEHQAZKIQ) KDV EHHQ D KIMIQ  * UHHQ WLV | RURL KW
7KH UFK ERRN | HDWUHVWHP HV R FUDWIW GHWUP LGDWRQ DQG WH P SRWBGFH R DSSOIQ)
\VHD UHI XOMRQ VDM 1HV Z KHQWLQI VI HHOD EMRYHZ KHP IQ) 7KH WGHQV FR FUDWG RXU
FROMWGMSD\ E\ GIDZ Q) YDURXV P DJ QUEFHQMMQIV \KRZ FDMQJ \WH DUV Z H KDYH 1Q
RXUFO\W

7KH YGHQN FROADH VR TRFXV RQ TXHWRQY IGFOGQ) JHHIDWY Z UMMO TXHWRQY Z W
ZKR ZKDWZKHQ ZKHM ZK DG KRZ SIRPSW ,Q GRQJ \R WH DUH WIQNQ) FUWFD®
Z KHQ UASRQEQ) \R QMIDWUH DQG DSSOIQY) WHUNRZ BIGIH R \SHE XBN GMWMUVRXQG
UHDMRQWKLSV DQG ERXQEDY SXGPNDWRQ

* UHQ FRQAMDXHV VR H SBH 0 HDWUHP HQVIQ 0 DWHPDWFV [FOAQ] GIQIW PDW
FDSDFIW 7KH FRP SDUHG WH GIQIW R WHU KDQG DQG DP \SDQ/ Z W RH DQRMHU
DBQIMGH FRP SDUQ) WH BIQIW R YDURXY FOWRRP REMFW HYHQO W/+RZ RRGV OS\RS
7KH WXGHQN HYHQ X\VHG FRP SDUHG WH PDW R Z IDSSHG WP V 1Q WHUOGFKER] HV 7KHWH

KDQGV RQ HQIDJIQ) DPWAY FROGHAWNHUFRQFHSWNIRZ BIGT H\R HYHYGD. @H

~
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7KVIRVQIKNQ  <H®BZ ZHKDYH EHHQEXWX Z W EWR H FIMY) GDWIQ) DFURWDO
\KEMPWDUDV ,Q/ MWDR\  Z H KDYH EHHQUDGAQ) D P XGMD\ HIHG LP DI LGOWYH DQG

LI RUP DWH W] WED®IG' LQIR 7KURXJ K WY W] WMMGHQN KDYH EHHQ®DWIQ) KRZ \R X\H
HOMQFH GYHIDGHRWYHY VR HKDGFH WHUZ UM DQG DGG P RUH GHVBIA RUMH BWDGHU : H
KDYH DOR EHHQ\RWQ) | DFW DERXWAEQ) RVIQR FDWA RUHVVR KHS XV FBDUD IWKPMUH RXU

RZ QIQ RWP DWRQW W

Q0 DWWV \WYGHQN KDYH EHHQ GHYHEBSIQ) WHUXQGHWBQEAQ) R DAAQ) G MOQXP EHY
XVQJ D YDUHW R YAKDODQG FRGFUAM P DWUD® DQG ADMI LHY IGFOAQ) B URXSIQ) VKDV
EHHQZ RQGHUXOR VHH WYGHQN FRQ LGHQ® H SOIQWH GILIHBHQAP HWRGYWH. XVH R \RGH
SUREGP V ,Q5HDIIRQ Z HKDYH EHI XQH SRUQ) WH P HDQQ) R \DIQVDQGZ K\ \WH DU

1P SRUBQAIRBI P RGHY' LQRXUI DIW. 6\MGHQV KDYH EHHQFRQGXFWY \WHURZ QUAHDUFK
DERXD FKRVHQVDIQAXMQ) WH 13DGV\R 1 1QG DQG UHFRWS LOMUAL) | DFW

Q&R . (RZ BIGIH Z H KDYH WBWMG BDWIQ) DERXVNH FX@W DQG JHRIWDSK\ R -DSDQ
6\WGHQN H SBUHG Z KHUH - DSDQLY GFDWMG LQWH Z R IWIMDQGVYDQG J HRI WDSKIEDO

| HDMUHV DQG GVFRYHIHG Z K\ -DSDQIVNGRZ QDV™7KH/DQG R WH 5IMQJ 6XQ™ HDAR
EHI DQFWDWY RUJ DP LFWDGHV Z KIEK KDV FHMBAQD KHSHG XVEXG BWMIHFH SDWHGFH
DQG RXUDELDV \R FDUH X® | RBZ. LOXMKPWRQ/

Q6(/ \WNGHQNKDYH EHHQ GMVFXWIQ) UHDOZ RIS SIREGP VDG H SBUQ) SRWYH Z D\ VR
\ROH WHP VR HQUXUH HYHWRGH | HHY'KDSS\ \DIH DQG FDWHG IRU

© HDUH\R SIRXG R WH HQMAMDWP  UMOHGFH DQG FXURVIW \KRZ QE\ DOWXYGHQNVIQ
HBZ MV RV KW
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0 BOHF

2 IDQIH KDYH FRQMXHG \R HQIDIH HQMXVDED® 1Q WHU GDQIQ) RYHUWH SDWV
IRV KW,Q 1XP HDR  ZH LQWKHG RXUXQWRQ P HDWXUHP HQVZ W D | RFXV RQ FDBXOWY
DWD DQG SHUP HWU DQG KDYH QRZ EHIXQ H SRUQ) DV DQG KRZ 1Q RP DWRQ FDQ EH
FROFWG BHSUNVHOMG DQG IQMSUAMG ,Q/MMDR  Z H FRP SBMWG RXUFOW QRYHOS GFG
. ER| DQG Z DSSHG XS RXUXQWRQ Z UMY D | DFWDOUHFRXQIVZ W YGHQN \KRZ IQ) J BDW
JURZ W LQWHUDELON \R R DQVH DQG SUMHQAIQ RUP DWRQLQ FKURGRBJ IEDCREHU $ BQJIMCH
WY XQWR ZRW ZH KDYH EHHQ GDWIQ) DERXWMH ) LIV) BHW 7KLY WHG 1Q QFHD Z W
1DWRQDOBRW ' D\ ZKIFK ZH WFRIQUHG RQXHVGED WH W R 0D\ : H DOR FHBEWDWMG
1 DWRQDOB P XABGHRXY 6\RYWP H B\ BDAQ) /XD 5RR DV D FOW DQG GAMIQQ) RUYHY
RZ QMU V

Q6(/ ZH KDYH FROAMXHG GHYHBSIQ) RXUXQEHWEBQEQ) R 60 $57 JRDY GDWIQ) KRZ \R
VHWDFKIHYDE®I SHYRQDODQG DFDGHPIE JRDY R \XKSSRWRXU JURZW ,Q +IMRY  ZH

FRFOGHG RXU XQWRQ $QFIHQVSRPH ZIW WXGHQN BDWIQ) DERXWSRP DQ EXTQIV
JOGDWRY FKDURMDFHY DQG WH | DWFIQDWY FRQUHPWRQ EHVE HHQ & BRSDWD DG -XOXV
&DHDU KDV EHHQ Z RQGHUXOWR VHH WYGHQON \KRZ Q) FXURVMW H | RW DQG HOMXMD\P
DFURWDQDWDVR GDIQ)
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1V

3X$6! KDYH EHHQ EXX DFURWD IDQIH R H FIMY ®DWIQ) H SHIHGFHY RYHUWH SDW
| RV KW,Q +IMRY  WXGHQN KDYH EHHQ FDSWDWG E\ RUGDWIQ) DERXS GFLHQASRP H
H SRUQ) WH WUGY ZR@G R JOGDWY DQG FKDURMDFHY DQG JDIQQ) IQLI KWQR CDIO
@QH LQ5RP DQWP HV

Q /MDA MGHQN FRP SBMWG WHUMXG R 8QFGI ; ER| DQG GHYHBSHG WHU WO 1Q
ZUMY 1DPYDOWFRXQN GHP RQMDWY JURZIQ) FRQIGHFH 1Q VHTXHFAQ) HYHQN DQG
SUMVHQAY IQRPDMRQ FODW® 2 XU IOHWM DARQY IOR WH ) W) BHW DGR FUHDWG
P HDQQJ | XORSSRWYQWAY \R DFNJRZ BIGIH DQG H BFWRQ 1DWRQDOGRW ' D\ ZKIEK ZH
UWFRIQHGRQ 0D\

Q0 DWWV WXGHQN FRIFOGHG WHUGBDWIQ) 1QP HDVKUWHP HQAE\ DSSOIQ) WHUNRZ BIGIH R
DUD DQG SHIP HWMU DQG KDYH QRZ EHIXQD QHZ IRFXV RQ CDVD Z KHIH WH DU GDQ)

KRZ \R.JDWHU RUDQVH GVSO\ DQG DQDOWH IQ RP DWRQIQGLI HIHQAZ DLV
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7KV IRVQIKWIQ  /IPH WMGHQN KDYH FROMXHG H SBUQ) RXU FOW QRYHO 8V 0 RE

: DDZ XWX 7KWRXI K RUBDAQ) Z H KDYH EHHQP DNQJ FRQUHPWRQY VR RXUSURUNRZ BIGIH
R $ERW LQDCFX@MUH Z KI®! DOR GVFRYHUQ) KRZ @H WDGMWRQY DQG KBV IQWH WRY GLLIHU
IRP RXURZ Q H SHIHGFHV \RGD.  6\WGHQIV KDYH HQI DI HG 1Q WRXI KWKOGMXWIRQY DG
\KRZ QJ BDWFXURVW DVWH. GHHSHQWHUXQGHWWEIQEQ) R WH FKDUDFWLY DQG WHUZ RIS

© H DOR KDG WH SGDVXUH R SDWWFLISDWY) 1Q WH 1 DWRDOS P XGBGHRXY 6\VRUMP H XMQ) W
DVD \SHFIDORSSRWMQW R UHDG DQG FRQGHAWZ IV RXUEXGAHY DQG WYGHQN | RP <HDU

Q0 DWV ZH KDYH EHHQ BDWIQ) DODERXWGHFIP DY 6\WGHQN KDYH EHHQ H SBUQ) SOFH
YDOH EH RQG WH GHFLP DOSRIQVIGHQN 1) GHFLP D&Y RQ QXP EHU@HV DQG FRP SDUQ DQG
REHIQ) GHFP DO XMQ) WHUXQEHWEBQEQ) R YDOH WKDVEHHQZ RQGHUXOR VHH WXGHQWV
EX@IQ) FRQIGHFH ZIW WHH QG2 FRFHSW WURXIK KDQGV RQ DFWWA DQG FOW
QVFXWIRQY

Q&RW . RZBGIH ZH KDYH EHHQ ®DWIQ) DERXIMH $XVADIDQFRBQHVGXUQ) WH v
6\WGHQN KDYH EHHQ IQHWIDWY ZKDW@H ZDV @H G WY WPH IFOAQ) WH
IQDVAKAMB  SHRS®I DQG @QHVABN WDWKDSHG HDU® $XVADID 2 XU GMFXWRQY KDYH

HEFRXUDI HG WXYGHQN R WICN DERXVKRZ @H 1QWH FREQHV FRP SDUBHVWR WH Z R ZH OMH
LQWRCD\

Q5HD IRQ Z H KDYH EHHQ®BDWIQ) DERXINH ) XWR WH 6 SILMW-—DQG GVFRYHUQ) WDVAH

DUH P XFK P RUH WDQWH | AW H HDWHDFK GD\ - 6\MGHQWKDYH EHHQH SBUQ) TXDDMAV \KFK
DV NQGHW SDWHGFH ®YH DQG VHD FRQARO DQG HBFWY) RQ KRZ WHVH WDIW FDQ EH
GPROMDMG [Q RXU HHIGD. @HV 7KHVH FROMHUIDWRQY KDYH \SDUHG \WRXIKWKO

QVFXWRQY DQG HFRXUDI HG WMGHQN VR FROUGHUWH SRVWH P SDPWWH. FDQ KDYH RQ
RWHLY
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( BEF $ POGEN BUPOIFBADUPOYBZ

2XU* IDGH  WYGHQN BWHFHQ® SDWWFISDWG 1Q D & RQ WP DWRQ SHERWRQ ' D\ DV SDWRI
WHU SUHSDUDWRQ IRUWH 6DFUDP HOMR & RQIUWP DWRQ RQ : HEOHVED G -XCH 6WGHQV
Z DOHG VR 6 DFUHG +HDWABUP DUV 6 FKRROZ KHUH WH P HAZ I 9AKRS $\KH DQG NRICHG WH
<HDU MXYGHNIURP 6 DFUHG +HDWRUD SUDFWFH R WH & RQ WP DWRQO DW

%DFN DWMAKRRO WMGHQN VRN SDUIMQ D IDQIH R UH GFWYH DPYWAY FHQAMG DURXQG WH
) W R WH +RO 6 SIUMWGEWGHQN UH BRWMG RQ DQG IDQNHG WH ) W R WH 6 SIUMEDVHG RQ
Z KIEK WH |HOWZ HWH P RWALP SRVBQAR WHP DQG \KDUHG \WH BDVRQY EHKIQG WHUFKREHY
7KH DOR VHBFWG DQ [P SRUBQASHIRQ 1Q WHU@H DQG UH BFMG RQKRZ WDWSHYRQ KDV
GHP ROMIDWG WH ) IXW R WH 6 SIMKURXI K WHUDPWRQY DQG H DP S®I ,Q WH DIWMUIRRQ
\IYGHQN WDG \SHFIDOGWHAY Z AQ B\ WHU SDUHQN DQG VRRN WP H VR UH BFWRQ WHU
&RQ P DWRQ MXUH DQG WH VKSSRWWH KDYH BFHYHG WURX] KRAWHU QMY 6\WGHQN

WHQ Z IRM GWHY EDFN VR WHU SDUHQN H SUHWIQ) J UIDWXCH |RUDOWH KDYH GRCH DQG
\VKDUQY WHUKRSHV I RUMH [ XVMUH

WZ DVD \SHFIDODQG P HDQIQ) | XOED WDVXSSRIMG WYGHQN DVWH. FRQAXH SBHSDUQ) |RU
WLV [P SRUBQAP LOMRGH LOWHUI DIW NBXGH



4 QFDBNITUT

1IFSPNJIH" ST

Q3HIRP Q) $UWWWLY | RUELI KWRXUSUHS WHGHQN KDYH EHI XQ ®DWIQ) DERXWIMH GLI HHQN
SHIEXWRQ | DP LMV DQG KDYH ®YHG H SBUQ) D YDUHW R SHIFXWIRQ IQIKP HQNV 7KH DUH
DOR GDQIQ) D GHZ \RQY FDOMG ' U. QENHERFNHU SIDFWNIQ) KRZ VR NHHS D WWDG EHDW
Z KIBI FRP SBM DOWH DRWRQ/ 6\WGHQN KDYH HVSHAID@® HQR\ HG EHIIQQQ) HDFK BMRQ
ZIWD&RWPIE<RIDZDP XS VHWRQDQG KDYH EHHQ YHY NHHQWR\KRZ 0 IV LORQMWKRZ

|®f LEGIWH DUH

2 XU* UDGH IMGHQN \KDUHG SBIQN R OXIKV ZKIBI SD\LQ) D IBH H IWPH GDPD
JDPH ZKHH WH Z RIHG FRDERDWHD [Q \P DOJWRXSV R P SIRIMH VFHHY EDVHG RQ
GLLI HIHQAVHWL) V \IXFK DV D FKIG FDUH FHQAH WH ] RR DQG D KRSMZO0 HDQZ KB \IMGHQN
IQ* WDGHY — DUH YHY H FIWWG DERXWIKH XSFRP Q) DXGMRQY | RURXUVFKRROBUIRGAUWRQ $
1LIKWDWWH 0 XVHXP 0 DQ WMGHQN KDYH DOHDG.  EHHQ HQAMX\VDWED® SUDFWIQ) WHU

@HY DQG SUHSDUQ) WHP \VHOHV |RU DXGMRQY 7KHW KDV EHHQ D ZRQGHUXOEX]] DQG
H FIWP HQADURXQG WH 3HURWP 1) $ W URRP

$TFD: LORQ
3HURP Q) $ WV 7HDFKHU



11 ZDBMEVDBUPO
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2 Q* DO G WH VHQRY DQG \RPH R WH P LGEBV \SHQMP H SO\ IQ) 6 RFFHUDQG 1 HEDD
|DUL® DQG EHQJ YHY \SRWP DQ @H DV WH Z HIH SO\ Q) DI DIQWAMH GVAIEWMDP Y 7KH,

\KRZ HG PDQ WFKRROYDGHY DQG Z HIH \KRZ IQ) BDGHUMDIW : KDWDQ XQ RJ HAE®! * DD
' D\ IRURXUGHED@LY WH WHG KDUG DQG P DGH MD \P RRK \DI@Y) GD\ 2 XU$ 7HDP ZDV
DQ DEVROW SRZ HEKRXH 7KH KDG @ KQQ) DWW IIHFH GHHOMYH VARQ) SDWHV DQG
KRR \WDWEDUHD P MHG WH J RDO

$EQ Z W WH %WDP WH \KRZ HG J BDWSRWAP DQKLS DQG QWG HDFK RIMHUXS WURXIK
HYHY ®W ( YHQ WRXIK WH GGOWZ 1Q HYHY JDP H WH IMOVKRZ HG UASHPR WH RMHU
WDP B\ @JQ) XVXS DQG JMQ KUK IYHV 7R WHP HYHW Z 1Q P DAMUHG EXAWDWIWH HQG R
WH GD\ IMZ DV\R P XFK 1 XQ WDWMHD® GCOWP DAMMULL WH. Z RQ RUBMV 0 RUH WDQ WH
Z 1QVIMZ DVWH FKHHUQ) RQ WH MIGHIHY WDWHD® FRXQMG $QG SXUH WDP \SWMWKRZ HG
WHP WHZD\ YRW R WH \RFFHUWDP VV SO\ HG YHY Z HOWH %WDP DQGWH $ WDP  ERWM
Z RQWHUUBASHPWH FKDP SIRQKISVE\ D ®W7KH VFRUAVZ HH KUK DVWH$ WDP Z RQWHU
\HFRQG JDPH E\ DQG WH % WDP ZRQ WHU IWWJDPH B\ 7KH SD\HY ZKR
SDWFLSDWG LQ WH \RFFHUJ DP HV SO\ HG YHY Z HO) ,Q VREBOWH \RFFHUSD\ HY SO\ HG YHU

ZHODQGZRQ

7KH $3V DG WH %V ERW KDG J RRG GD\VDQG Z HH YHU WA 1XO0 RWR' XV DAR KDG D FKDGFH
RW \RP HMQ) GLIHHQANH D GHZ SRUMWRQ RUHYHQD GHZ \SRWEXWDVWMH HQG R WH GD\
ERW WDP \/D@KDG | XQDQG WH ERW P DQDJ HG R FRP H KRP H Z W \WH | ©J

8 SIFOCZ U F 4QPSJ$ BQBBIOT $YHV * IBHWS®[ ) DQG) WHGEAH

-DP HVO IWKHO
3K MEDQ GXFDWRQ 7THDFKHU
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$PFTT$ PVOY

QRWHU\SRWY QHZ VWL I RMRIKWZ H Z RX@ @H R JIYH D ELJ FRQJ IDWOMRQY/\R 2 @D
$YDDQG* DFH Z KR WDQ& IRWERXQN RQ: HGGHVGD WH W R 0D\ 7KH UHSUHVHOMG 6W
0 DU DU DWsVZ WK \IKFK SUGH DQG VR

-DP HVO IWKHO
3K MEDQ GXFDWRQ 7THDFKHU
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51 JT X FFLT UPQDJT #FI BWPVSBT $ PN N VODBUPO
%UWKDYRXU LY D IRP R FRPPXQEDWRY &KIGUHQ R\WQ GHPROMDM YDUIQ) IRPV R
EHOYRXU HSHD® L WH DB XDE®! \R HSUW WHU HPRWRQ/ DQG |HHIIV
8 QGHWMDQEQ) EHKDMRXUDVD IRP R FRP P XQEDWRQFDQKHS XV\WQH LQR D FKIGV XQP HW
GHHOV 3M FKRBJ IS EUDKDP 0 DVBZ GHYHBSHG D KIHIDIFK\ R' GHHGVVR H SOIQP RAYDWRQ
DQG EHKDMRXU DQG \RP HWP HV WL FDQ EH D XVH XOBIQ/ WURXI K Z KIEK VR YIHZ  FKIGUHQV
EHKDYIRXU

11 ZTPNAHDBM FFET
( YHYRGHV EHKDYIRXU FDQ EH DIIHAWG B\ IRU HDPSGI \BHS TXDIW P HAFDWRQ
KXQJ HU GHWP RYHP HQVSK\ MEDODFWHW K\ GIDMRQ WP SHIDWUH  SK\ MRBJ IEDOFKDEIQ) HY
DQG L@HW $WHQEQ) VR WHVH KHSV W XOW WH ERG. RWHZ MH Z H FDQ OFNIRFXV 1HHO
WIVDE®! BHDPWAVSIRSRWRDMO RUMKRZ RMHUEHKDYIRXWY

4BGZ BCE 4FDVSIZ
$GYHYH &KIOKRRG ([ SHIHFHY $&( V' DUH WM XCHYHQA RUFLLFXP WRXGFHY WDWFKLGIUHQ
PD H SHIHZFH GXUQ) FKIGKRRG SHWHDUFK \KRZ VD VARQ) SUHAFWH UHOMRQKLS EHE HHQ
WH QPEHUR $&(V 1Q FKIGKRRG DQG SK\MFDOKHDAM P HQBOKHDOY DQG \RFIDODQG
EHKDMRXUDCSUREGP VRFFXUIQ) WURXI KRADH DQG [P SDPMY WH GH W HHIDWRQ +XI KHV
DI HRW IQEYGXDO 1 URP DAGHP RIUDSKIE JURXSV W/ KHSI XOR
e +DYH UH XOUDQG SUHARBE®! IRAWHY
« (QDIHIQIDP O UWXDY'DQG P DNH WP H VR FRQGHAWBOIDQG BDWXUA
%] ERUIQ)® FROAMOAZ W UASRQHV
e 0 1QP MHVRR P XFK FKDQIH
e ( QXUH FKIGUHQUHFHYH DU H DSSURSUDW H SRUXUH QI RUP DMRQ DQG UMVSRQUELDNV
«  3URVIGH DIH DSSURSUDWM ERXQEDUHVVR J XIGH EHDYIRXUH J  IRBZ Q) XBV
7KH |RGRZ 1Q) DWWF®I DGYMVAVRQKHSIQ) FKIGUHQI HHOMDI H DQG J HMDY) KSSRW
TUDXP DWE HYHON | IWABHAVSRQH VR KHS FKIOUHO DQG WHDIHY

#FNAOHICH BCE $ POOFDUFECFTT
$V\RFIDCEHQIV Z H QHHG R | HHODFFHSWG B\ RIMHLY & KGO Z KR | HHOGWFRQGHAWG FDQ
EHKDYH 1Q FKDBQIIQ) ZD\V HJ GVHYIDIIQY GRPICDWY DYRGAQ) ZIWADZIQ) EHQ
SDWIYH EXQ@IQ) RUJHW 1QR FRQGW &KIGHQP D' GHHG\R
e /HDWQKRZ R EXI@ IDSSRWP DQEHY DQG \RFIDONGY
« 8\H EHDZDWR SRMWHERG OQXDIHDQG YREH \RGH

e ' HYHBS SIREGP \ROIQ) DWHWHGHW DQG FRQ GPWHVROMRQ\WN@
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AFNBFTUFEN BCE $ PN QFUFCDZ
&KOHQGHHG R
e % HFRXUDJ HG DQG UHFRJ QVHG | RUWHURZ Q DWMP SWDQG H I RW
e $FKIHYH DJH DSSURSUDM J RDO RQWHURZ Q
« 0 DNHP HDQQJ | XOFROAIEEXWRQ/
| FKKOUWHQH SHUHQFH | HTXHQAYDISUH FRP SDUMRQ RUDUH \KIHGHG | URP VNG KHDEM
UMY WL FDQVRP HAP HVBDG R EHKDYIRXW/\XFK DV VADWRQ DYRIGDQGFH GIMXSWYH
EHKDMRXURUBZ FRQIGHEFH 7KLYV LV X\XD@® VR FRYHUXS | HHII VR LQDGHTXDR
HP EDUWDWP HQARUIHDUR GAVDSSRIQR HQWV

4FNE' DYBNIBUPO

: KHQI RXQEDWRCDAHHGV DUH P HWFKIGUHQ FDQVIINH KHDOM\ UMY/ HQI DI H IQGDWIQ) \AlYH
| RUH FH®FH EH FUDWYH DQG FXURXV VROH SUREGP V DG EXG WMOHFH

$GXWVZ KR YHZ CFl BWPVSBT DPN N VODBUPO FDOWKLVYAH | REXVIURP VHZ 1Q) WH
EHKDYIRXUDV GHIEHIDMO XQFRRSHIDWH UHTXUQ) SXQVWKP HOARUEHQ) \RP HRGH HOHV
| DXOWR XQGHWWEIQEQ) Z KDVIKH FKIC OFNY GHHGV R [P SURYH WH EHKDYIRXU | XGPWRQ
EHAMUDQG KDYH SRVMYH UHDMRQKISVIQ@H

51 BOALT @SXPI.JOH OBIOFST R X VT WP TVQPSUZPVSD 3T N FOUBM FBNM BCE
XFNCFXOHBWA. .

. D1 RYDN
0 +136 /HDGHU
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$VD & DWRIF & RP P XQW ZH
UHVSHAVWKH <DONW 1P DG

$W\W) DU DUD D5V Z H KRG WH FDUH YRR XUXQ) SHRSBVR WH . XTD
\DIHW DQG Z HBHQ) R RXUFKIGUHQDVD 1 DWRQ WDGMRDOFXWRGDQVR
FHQADCDQG | XQEDP HQEOMSRQUEIONV R D@ WH OQG XSRQZ KIFK RXUVFKRRO
Wi R RXUVFKRRO BMGHV DQG FRP P IMRXUHOHV\R
UHFRQFLIDWRQ DQG MVAFH | RUDQIQ
RXUFRP P XQW DQG (DWRQ

6V\D DU DUD DUV MXGHQV DU IQEHSHQGHOMH BQ) BDUHYIQSIBG E\ * RSHODOHVDQG HP SRZ HIHG Z W D
VHQOH R SXUBRVH DQG USRQUEIDN 7KH FRQ IGHQM® HQJ DI H Z WY RWHY DQG DUH HTXISSHG Z M N VR DGDSVR DQ
HYHUFKDQIQ) Z R

" PN@X PVSTPDBM FEB BDDPVAT (PSU F BUFTUCFX T BCE MBSOIOH GPN BPVCE U F TDI PPM

'O. #WR DU DUHW DUWSRWZ RRG f 6O DU DU DUsV3UP DY 6 FKRRO 6 SRWZ RRG
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