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« 3URHWRQDOHYLFH SIRYIMRQ DIP HG DMXSSRIAQ) SK\ FDODQG P HQEOKHDOK SUP DUO® WURXIK
JAREDED UHRI Q] HG DQG FHYAILHG DTXDWE WHIDS\ P HKRGY

o (GXFDARQ DQG WDIQQ) R LQAVIGXDY XQGHU WH DXVSIFHV R WH : REEZIGH $TXDWE 9%RG Z RN
$WRADARQ KHHQDIWU: $%6  HGXFDWRQDOSWR] LDP

+  B6XSSRUM RULQAYIGXDY SDWAESDAQ) LQ WH : $%b HOXFDARQDOSIRIWDP 1Q WH IRP R P HQRUQ
FROXOIMRQY VXSHYIMRQ | DAMVBARQ R SIDPAFDOADLQQ) DQG FRP P XQW EXLAHQ]

e 2UDQIDARQ R FRPSOP HQAY \VHD GHYHIRSP HQV FRXUHV VP LIQDW  GRMUN  FRQYHHQAHV
Z RINKRSV UMGHQADOHYHQW DQG LP SBP HQMARQ R WHP DAF SURWFW

o $PAYH VXSSRWRUSHRS® Z LW SK\ FDOGVDELAMHY DQG WHUI DP LOHV LQFOXGLQ) FDUHILYHWY

o (QDIHP HOWLQ UMVHDUK DPAYIMHY RQ WH SRMMIYH HIHAW R WH SURVIGHG P HMRGY DQG WDMQ)
D7 DIHQHW DERXVWHVH P HWRGY DP RQJ ERM WH J HOHIDOSXEQF DQG SUR HWIRQDY HVSHADAD 1O WH
ILHBVR UHKDELOVDARQ SK\MRWHDS\ SV AKR®I\  DQG UHIWG QVASQQHV

¢ &RIERDARY Z W H WALLDO P HP EHY WWRXIK WH SURYIMRQ R DEAMRQDO VSHADM HG VHYLFHV
\XSSRWAQJ WH DAWRADARQY P DWMRQ

«  3WPAFDOFRRSHIDARQ Z W RAHU HQWAHY DAQDAWRQDODQG LOMODWRQDOGIYHY  UHKDELAVIMARQ FHOMLY/
\SD | DA@AHV Z HIDHW FHOMY SDAHQARL DQ] DARQY DWRADARYY | RXQEDARQY HW

e 7IDQUIMRQ SXEQFDARQ DQG AMMEXWRQ R WIHP DAF SXEQFDWRQV DG LQ RUP DARCDOP DMUDY

« ,QDWGP HOAZ WK IW P DLQ DRAYIWHY WH DAWRADWRQ SXEQF® DQORXQRHV IXQADIMQI FDP SDLIQVZ WK
WDQUSDUHQAWDFFRXQAQ) DQG FROAQXRAD VIALYHV VR VHRXUH JUDQW DQG GRQDARQY VR IXSSRWMW FRH
P DMMRQ

7KLV \ HDU WH P HP EHUKLS EDH FRMMMG R DVREOR P HP EHY 7KUH QHZ P HP EHLY NRLGHG XV
VXGHQV ' DQHD . XE  DQG -DCD YRURIRYE DP RQYJ SURIHWRQDOP HP EHY DQG WH | LIAVP DY P HP EHU
-DIR@Y X@N CP RQJ LOMHMP HP EHY &XUHMD WH DARADARQ FRP SUMHV SR HWMRQDOP HP EHLY
DG LOMHWP HPEHY ' XUQI WH \HDU VRPH P HP EHY WDQMHUIHG 1UIRP SIRHWRQDOVR LOMUHV
P HP EHUKLS EDVHG RQ SHYRQDOSUH HHQAHY 7KH DWRADARQ LV FXUHQA) DEGUHAMQ) J UHDWULQYROYHP HQW
R SURHWIRQDOP HP EHWY/LQ YDURXY DPAYIMHY $ QHZ FREIBULXP Z DV HOHFWG VR LQRUHDH GHAMRQ P DNQJ
|®{ LELOW

7KHNRLQAP HP EHY'P HWQJ FRP ELCHG Z W WH* HOH.IDCE WHP ED VRN

SOFHDAWMHHGR RQLIRMHPEHU WDQG' HHP EHU \WDWMH
© HIpHW+ RIMO DRYND DQG DAWKH STGFHR 5HEBM7HDARE  UHLQT HW
%RG

7KHP HAAMY) Z DVHQUIFKHG Z IW QHZ. 1QIRUIP DARQ DQG SUDPAFDCY. DMU
GP RQMDARYVIRP WH: $%8 6\ P SRUXP DQG, QUXPRY 8RQY HIHFH KHT
IQ6DEQDIRP 2 AREH) W\R W ' MBD/ LQKDIRYE DQGSHEWD
THOWNE UHSUHVHQMG WH DARADARQ DAMH HYHQV
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© H FROAQXH \R P DLOWIQ FRRSHIDARQ Z MK Z HIDHW FHOMY 1Q ' RE. LFKRYLFH DQG . RQWIQWCRY
/ £] QU 7KLV\ HDU Z HH SDQGHG RXUDPAYIHY VR 3DUEXELFH DWMH QHZ @ EXLAONEHDXWIXO2 FHEQ &HOMU
WDQW VR RXUP HP EHU-DQD.  SARYE |, Q WHVH GRFDWRQY Z HWSLFDA RSHIDM RQ D TXDUM® EDVY

+RZ HYHU RXUFQHQN KDYH GRQI EHHQ DE®Y VR UHIX@WD P HHAZ MK XV 1Q P DQ. RKHURAWHY DQG
SRRY LQFXAQI WH 3\l FKRVRP DAF 0 HAIAQH &HOMU 1Q 3WIXH : HIDHW +RWMO 9DQRND 1Q
. DPHQFH/ £6Y 6YOWBMYEQ 1Q -HVHQFH : HIIHW + RWO. QUB QHN LQ T HN« 9XGUNRYLFH 1O 0 RG LFH
QHU%IR DG R ARXUH 1Q=CQ

$ EWDQG QHZ GHYHIRSP HOALY WIDAHP SGR HHV DQG SDAHQNV R WH YX@RYND 8 QLYHIMW + RVSIMIOFDQ
QRZ HQWR : DWX VHAWRQV SURVIGHG B\ RXUNQG SK\ MIRWHIDSMAB DAJFLD 981 RYE Z KR LV DXVWRU] HG
VR RITHU: DMX WHH DV SDWAR KHUHP SGR P HOWFRQALFW

8 QRWXQDMO ZHKDGWR VD JRREE\ H VR RXUI DYRUW GRFDWRQ LQ 9HDK . DUIRYLFH RXU' RP RIDM
WH : DAX SDIDAVH ZKHH ZH VR IRQAD RUDQ]HG DIXDAE WHES\ FRXWHV GXH R LW XQTXH
DR RVSKHH

OQD=>8! p &> 4 )4 UDKE G §

: HDUWH DZDH R WH JUDWSRWMQWDOWDAZ DU KRGV DQG Z KHQHYHUMP H DARZV Z H DIH YHY
KDSS\ R RUDQ] H H SHIHQADODQG VHD GHYHBRSP HQWZ RIWKRSV | RUWH JHQHIDOSXEQF 2 QH \XFK
H DP S® LV WH VHYHIDOKRXUHYHQLQJ Z RINKRS IRUZ RP HQ FDDG: RP HQ: DMU+HDAQ) GGE. £UD
/ DXWD7 P RYE LQFRRSHIDARQ Z IW 0 DN ) DXWRYE D SRSX@UDQG UNVSHAMG \ RJ D UMWHDALQMKAVRU

© H DOR UHFHYHG D JUDWUHVSRQMH VR D VER GD\ Z ROWKRS WDMQARGXFHG SDWAFLSDQW VR WH
FRQQHPARQ EHE HHQ DWWWHIDS\ DQG DTXDAE WHUES\ GG B\ -IMWD 96KUH RYE DQG ' VD / LOKDIRYE W
Z DV D Z RQGHUXOH SHUHQAH DQG D M VR Z MgHW WH M QHU\ R VE R WIKQUTXHV VXSSRUIAQ)  HDFK
RWHUWKURXI KRXVWKH SURFHW

7KH JRDOR WLV Z ROWKRS Z DV GRARQD VR SURYLGH SDWARLSDQW Z IWK UHD] DARQ DQG UAWEXVWDOR
VR WDVH DZ DIHQHW R KRZ. LP SRUBQAMIY VR GHVEFK 1R HYHW GD\ @ H DQG GHALFDM VSDAH DQG WP H\R
RGHVHD
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7KHWDUHG Z HHNHQG H SHUHOAH FRQILLP HG IRUXV
WDWHRP ELQQJ WHWH VZ R KRDMAF P HMRGV Z DV WH

W KWAKRLFH VR DRKLHYH RXUJRDO
SWMMHES\ RSHQHG XS VSDFH |RUFUHDAYH H SUMAMRQ
Z IWRXW MGIP HOW ) UH DQG  VSRQEQHRXY EX\WK
VARNHY \P RRKO WDQUMRQHG XV LQR 1UH GDQFH
PRHPHW 1Q ZDMJ WHMQ RXUHOHV DG
H SHUHQAQ) WH DPAR VXSSRUAQ) DQRWHUSHIRQ LQ
RXU DPV EHQJ VXSSRUMG 1Q UMD KHDUQ) WH
KHDWEHDW [HHDQ) WH EUDKM  $ WPH LQ ZKIFK
QRIKLQ) HOH H MMG
$QG ZKDVZ DV IWANH' 7KLV Z DV IHYHDBIG DQG

GHHSHQHG GXUQ) WH 1L.QDO SDIWWRXIK  DEAMRQDO
IPDIHY  JXIGHG UHD] DARQ DQG KDUQI RQ @QG
ZKHH Z H FROPWHD GHAFDWMG VSOFH VR SURFHWQ)
WH H SHUHQRHVILRP WH Z DIMU

: H WDQN DEDSDUAFLSDQW Z KR DARZ HG WHP VHOYHV
VR GHAFDM WP H \R WHP VHOHV : H DOR H WQG RXU
JIDAXGH VR WH ZRUIWKRS JXIGV -MD %KUH RYE
JURXS DUWWKHES\ IDAGOVIDRU DQG ' VD / LOKDWRYE
JURXS GDQFH DQG : DWX LQARGXPURQ IDAMBRU  QRW
RQO 1RUWHU H FHIOWZ RIN EXWHVSHADE |RU WLV
Z RQGHUXOFUHDAYH LGHD
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/ HDUD VR Z RN Z M. SHUFHSWRQ DQG XQGHMIQG KRZ RXUELWDIQ UHDAD IXQPARYY WLV LV
ROHR WH KLIKQKW R WH &RQIIUHW ) XOR 6HQMAWD | UHH FROAXDARQ R WH %4D1Q DQG
BHQMHVERQIUHW  6QRH HBR
7KLV 1 UHH RQICH FRQIUMW\RRN S@AH IURP 0 DK R

* HZHH YHY SODVHG WDMH SIRIWLP  IX@R GFRXUHY GHP RQUMDARQY DQG UHSRW RQ
VHORY WHDSIHY DOR LOAMRGXAHG SDAHALSDON VR Z DIMUEDVHG WHIDSIHY $TXDWHDS\ DG
HVSHAD@D : DAXp Z DV SUMVHOMG B\ =X] DQD 9DVENRYE D JWDGXDM R RXU FRXUHV DQG D
FRP SDARQDM SUDPAARQHU
© HDWH YHY KDSS\ WDAHQRY WHES\ GRMUHY DQG GHP ROMADARQY Z HH LFOXGHG DQG ZH
KRSHWH Z HH LOVSLUQ) | RUWH SDYAFLSDOV

© DIVX \HP LQDUDMKH ) DRXQV + RSMIOVKERYND  $SUO

OMHWURP WHWEII R WH 3K\ URWHIS\ DQG
7KHIDSHXWE 5HKDELOVARQ ' HSDUYR HONVGBG XV \R
WH )DFXGV +RSMIO %@MND ZKHH ZH
HWEEQKHG FROQEFW DQG FRRSHDARQ Z W WH
\SHAD@ HG Z RINS@AH
© H KRSH WDMMIRXIK WLV LQWDAYH : DMX KDV
RQFH DJ DLQ EHHQ EWRXI KWFBRHUVR DQG LOARGXFHG
VR WH SUR HWRQDOFRP P XQW
7KDQW | RUWH SUMVHOBARQ GFMUH DQG SUDPAFDO
GHP RQOMDARQY LQ WH SRROJR VR 3DAJHD %0i RYE
DQG' LMD/ LOKDYRYE
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Q0D 5HEW 7HMWE JDYH D GRMUH \R SK\ MRKHDS\ WYGHON DV SDWR WH LOMODARQDO
(DWW XV SWRIP DERXVMH WIRKQTXHV DQG HIHAWR! : DVX Z DIMUWHLIS,  WH GHYHRSP HOAR WL
P HWRG LQWH &] HK 5HSXEQF DQG WH DPAYIMEV R WH : DVX | RU+ HDOK DAVRADARQ
7KH SUAVHQMARQ UHFHYHG LI QU LFDQASRVMIYH |HHGEDAN IURP ERW \WXGHQW DQG I DFXQV P HP EHWY R
6DYRQD 8 QLYHUW LQ ) LODIQG DQG WH 8 QYHIMW R 7KHADO 1Q* UHH 7KHMH ZHH P DQ. TXHVARQY
DQG ZH ILWP ® EHIHYH WDAZ H KDYH VSDHG D JHQXICH LOMMHQ : DMXp LQ WH KHDW R P DQ\
IXGHQW DQG HEXFDRY/

© H ZRX@ @\H VR H SUHW RXU J IDAXGH |RUWH RSSRUXQW VR FROMEX\WM VR WLV [OMEDARQDO
SWRIWDP WURXIK RXUGFMUH

6 SHADOWDN JRWR 0 LFKDHD 6 FKWDP QRYE | RUKHUVXSSRYWADQG LOMUSUMIDARQ

$VSDUAR WH 2 SHQ6SRW) DAOMHY' D\
IOWHAW R =OQ : DMXp DQGRWHU
DI XDAWE WHUIDSLHY Z HIH LOARGXFHG \R
YMMVRY 1URP WH J HQHUIDOSXEQF

7ZHQN M[ R WHP KDG WH RSSRUMQW
VR H SHUHQRH LW LAMDQG Z KLB RIMHLY
Z DRKHG (' YHY RQH DSSHOUHG YHY \DWM LHG
7KDQNVJIR VR 3HAD O HOFGRYE IURP : DX
| RU+ HDOM DQG WH RMHUIXIGHV 6 YDAD
6@P H NRYE 0 DIND. SNRYE / HO\D+R&
,OD. REXFKRYE

$ EL) WDQN\ RX DOR VR WH RU DQ] HY
IURP WH=0Q6Z P P QI &XE 6W] D6SD
+RWO. RSDQFH DQGWHHAW R =OQ
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© H DUH DOR KBS\ VR \KDUH DXWHQAE WRUHV RN FKLEBUHQ DQG | DP LOHV Z KRVH @QYHY DIH EHQ)
P SIRYHG B\ : DWX : HWDQN RXUFR@DI XH 2 QALHVF RBRBEN [LRP : DWX 6GRYDNID |RUKLY Z RIN
P HDQLQJ | XODQG FBDUSUHVHOARQ R WWH P HWRG DQG | RUS@QAQ) WH VHHGV R OZ DIHQHW

$ DP PP HQHY JUDMXOIRUHYHY RSSRUMQW VR \KDUH LQRUP DARQ DERXAW. DAX 7KIVWPH D
VKRB CERXW. DX DQG KRZ IMFDQ KHS SHRS® Z W KHDDM GVDEL@AHY Z DV SDWR WH SURIUDP
SHWDRQ679 DVSDWR WHWRIHVR 5LNRDQJG' RIRAD
<RX FDQZ DK WH SIRIWDP LQWH 5796 DURKLYH KHH
KWBY ZZZ WWVAN WBM] LD DUKLY

7KHWHIP HQADERXW DX EHILQVDW
7KDQN\RX . DD . U WANRYE DQGWHHOAH5796 WP 1RUWLY RSSRWMQW 1RU\ RXU
SIRHMRDOP  DQG | RUWH EFDXWXOAHDR HIAR WH HOMH VRSLE %

A JAD>8 A2 VQ)>> J5->/0Q Y F=H
Q! A
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$ PHDQQIIXO@ DN WDQFH
3WDIXH DQ HYHOW WDW KDV
EHRPH D KHDUAHOVWDGAMRQ |RU
XV, WLV PHYELQ WDAZ H FRX@ QR
P LWILW

© HWDQN WH RUDQ] HY | URP
& HK 3DD6Z PP LQ) WH
SDWAASDQWNV DQG RXUYROQMHU
WHISMV  -DD. SNRYE -DQD
1INRGPRYE £U\D/DXWD7 PRYE
DQG 2 G5 L NDO RGMQIHRYE
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VOG WH ZRPHQ ILIRP WH WHILRQDO
RUDQ]DARQ 526. $ ]V | H\k %XGANRYLFH
VXSSRWN RUSDAHQV Z LW P XCGAS® VFALRVY
DQGOID5RWH ] V VXSSRUIMRUZ RP HQ Z LW
EUHDWDQAHU ZKR BHIX@MWD DMAG JURXS
UHD DARQ  UKDELOMWYH VZIPPILQ) DG
LQAMGXDO : DMX WHDS\ VHWMRQY Z WK
£UND/DXWD 7 PRYE DG’ WD/ LOKDURYE LQ
1 HV\« %XQUNRYLFH

7TKH IIWSDWR WH KRXU X\VXD@
IQYROHV DPWYH H HIAMH  VWHRKIQ) DQG
UHD 1IQ) WUWRXIK P RYHP HQW 7KH VHRQG
SDWR@RZ V Z W UWADQG P XWWMDOP DAMIH
;. DMULVMP SO KHDAQ]

: HDWH JIUWDM XOR KDYH KDG WH KRORUWR
AHPEDM ZIW WHP WH WBW R WH
LOMIDARQDO : DMX @ HHN : RUG : DMX
: HHN DQG WH : DMU' D RQ 0 DUK

Q WDQW VR WH 6RXWK 9RKHP LDQ 5 HILRQV * IDQA3LRIULP
BXSSRWWRUGHYFHV 1 RW HIQHGE\ $PMR &R® RQ 6RADO
6HYFHV  Z H UHFHYHG | LODQAIDOVXSSRWAR &=. FROADPACR
6 2 2(=,

7KLY JUWDQAHQCEGBG XV R LP SOP HOWIRUWH | RXUM WP H WH SURWPW
$ $768 +(/36 &5(*,9(56 3(23/( : ,7+ ' ,6%3%/,7,(6 $1'

6(1,256 %

7KH DP R WH SURWRWZ DV VR SURYIGH DIXDAF WHDS\  HVSHADD
: DMXp VR WH SUIRWMRAWY U HWIURXSY DG WHUHE.  FROQMEXW VR
P SIRVIQJ WHUTXDOW R @H ERW P HOR@ DQG SK\ VFD@®

e JIRP 0D W' HHHPEHU

Z H SIRIGHG D VRWOR! DI XDAE

WHDS\ VAWMRQY VR FOHOWV ILRP WH VB HAJWRXSV Z W \RP H
UHFHYIQ) P XOAS®! VHWRQY 7KHVH WHIDSLHY VRRN STAH LQ SRRY
DABLSLED . QU ONX DQG 6YDFKRYND 7KH SDUAALSDQW LOFXGHG

VHIARY D VRWEOR

VHMRQV SHIRQV Z W GMOELOWHY

VHWRQY  DQG RQH LQI RUP DOFDUHILYHU
e 2Q IRMPEHU W& ZH RUDQIHG & $768p ' $< )25 7+(

' 68% (!
P IFIREUZ HY DMWQGHGE\

&$5(*,9(56 $1' 6(1,256% DN WH . QUSQHN
FOHQV  SHYRQV Z IW GMDELOWHY

|RUP DOFDUHILYHY UHSURVHOWMY WH &] HK 5HG &IRW $QFH
+RP H&DUH $LBLCD $XWP &HOMUI HN« 9XGUNRYLEH 3UP DY DQG
6SHADOBFKRRO7 WKRY« 6YLQ. 0 DP P DFHQWKP | HVk OXGUNRYLFH
DQG  LQRWP DOICP 1O FDUHILYHY

e $CAWRDM ZH SURYIGHG LQGAYIGXDODTXDAE WHIDS\ VHWMRQY \R

FOHOV R WH QRSWRIW RUDQ] DARQ 5RAND GXUQ) WHU
UHD] DARQ W DG YDFKRYND
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