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6KULH3UWHMGHQW . DWA2 . HHITHO RQWO® 0 HWDJH

WLV KDUG VR EHIHYH ZH DUH DOHDG\ P RYIQU LR 6HSWP EHU WKLV \ HDU LV
DEVROWMO 10IQ) B\ &RXQACKDV EHHQ YHU EXVt RYHUWH SDWIRXUZ HH\V DQG
Z HDUH SBDVHG \R FRQILLP  WDVWIKH EXGIHAKDV QRZ EHHQ DGRSWIG 7KLV P HDQV
ZH FDQ P RYH IRZ DG Z W D QXP EHURI [P SRUBQWSURWIPW \WDWZ LOEHQH LW
RXUFRP P XQW

5DWMV QRWEHV KDYH QRZ EHHQ SRWMG RXW DQG LI \RX KDYH DQ\  TXHWMRQV
SGDVH GRQWKHVVIDM VR FROPAWH 6KILH RITLIFH $V D VP DO®FDOIRYHLOP HOW
WDWV DQG JUDQW DUH RXURQD VRXUAHV R IQFRP H DQG UMQJ FRW DRIRW \WH
VHRRUP HDQAZ H KDG VR P DNH WH GLLI LEEXG\GHAMRQ VR LOFUHDVH LDWAV WLV \ HDU
7KH VE R\ HDU DMV IUHH H GXUQJ &2 9, GIMXSWG RXU ®QJ WP  11QDQADO
SOQQQI DQG Z HKDYH EHHQ Z RINQJ KDUG VR UHFRYHU 7KH SRVMYH QHZ V LV \WWKDW
WLV SURDPRYH VMS QRZ SXW WH 6KILH EDAN RQ D VRAEG | lQDQADA RRWQI DQG IRU
WH 1 IUAMMP H 1Q VE R VR WUHH \ HDW Z H DUH 1Q D SRVMRQ VR FRQWMEXWM VR RXU
UHVHUYH SLRILWDP VDIDIQ

: H DUH SDUAEX@UD H AWG VR EH Z RINQJ DRQIMGH * 1 3 RQ WHUSIRSRVHG &RP P XQW + XE SIRMPADQG
@RN IRWZ DUG VR VKDUQJ P RUH GHVBL®Y RQFH J IDQWDSSTFDMRQV KDYH EHHQ VXEP WMG DQG DAVHWHG , Z RX@ DOR
@H VR VENH WY RSSRUMXQIW VR WDON * 1 3 WH 9RDUGIQI * LIRXS DQGWH 2 &  IRUWH IQRHGEE®! Z RIN WH,
GR IRUWHU FRP P XQWHV : H DWH LQRHGIE® |RUMQDW VR KDYH VXK SURDPWYH DQG LQYHWMG RU DQIVDMRQY
GUYIQJ SRVIMYH RXWRP HV DRIRW RXUBKILH

Q $XIXW , KDG WH SUYIGUH Rl VSHDNQJ VR \WH
VHARQGDY WXGHQW DW QRZ DQUHXS ' MMPWLIK 6FKRRO
DERXW ®FDO JRYHUQP HOV DQG PDQ' Rl WH SURMPW
FXUHOWD EHRWH &RXQAO 7KH WXGHQW DWHG VRP H YHU

IQOLIKWXOTXHWMRQV DQG , WRWRXIK® HQR HG P\ WP H
ZIW WHP +RSHX® ZH ZI@WH \RP H Rl WHWH EUIKW
\ RXQJ P 1QGV1Q WH &RXQACRKDP EHW/IQ\ HDU/\R FRP H

7KH SDAMHZ  Z HH\V KDYH DOR VHHQ RXU 1 DARQDOS XUDO
+HDOM $@DQFH JDIQ P RP HOWP  IRMZ LQJ D SURGXPWYH
PHMQ 1Q 3HUM ZIM O IQMMU SHHH : KMA  : H
SUHVHQMG WH 0 LQMMU Z MK VHYHLDOVXJJHWMRQV RQ KRZ
WH 6V * RYHUQP HOW FRX@ EHWMU VXSSRUNV &FDO
JRYHUQP HQW Z IM{ WH I LODQADCEXWGHQ RI P DIQWIQIQ] * 3
VHUMEHV 1Q RXUBKLLHY 0 IQMMU: KIVB\ HQIDUHG Z I RXU
SIRSRVDY DQG WH GIVFXVWIRQ Z DV ERW FROVAKPWYH DQG
Z RUMZ KL

BKILH3UMGHIW DWM2 . HHIH +RQ 5HFH: KMA DQG
BKLLHR! / DNH* UDFH3UHMGHW HQ$LP VARQJ
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6KULH3UWHMGHQW . DWA2 . HHITHO RQWO® 0 HWDJH

6HSWP EHULY D& D\ V DQ IQMHMQ) P ROW | RUGFDOIRYHUP HQADV Z H HQMUFDUAVENHUP RGH Z IW WH HBPARQ
SHURG XQGHZ D\ %RW. ' HSXW 3UHMGHQWE HEHFFD 2 0 HHKDQ DQG , Z L@EH DZ D\ IRUWUHH Z HH\V 1Q 6HSWP EHU
DQG DV D LHVXOVWH 6HSWP EHU &RXQAO0 HAWQD KDV EHHQ UVAKHGX®IG R 7XHVGD.  6HSWIP EHU &RXQAGRU
3HWU &DIKDQ Z LOFKDIU WH &RXQAO: RIWKRS RQ  6HSWP EHU Z KIB &RXQACRY &DAMIKDQ . IGGBI DQG
0 LQWAUZ L@DOR LHSUHVHOWKH 6KILHRI * QRZ DQUHXS DNV $/* $ : HHN@MULQ WH P ROW

2 XU=RQH DOR P HALHFHQWD DQG, ®RN IR DUG VR XSGDWQJ WH FRP P XQIW RQ GMVAXWRQV DQG RXWRP HV 1Q WH
FRP 1QJ Z HH\V WV D@ D\ VD SRUMYH P HHWQJ Z KHQ RXU: $/* $ =RQH UHSUHVHQUMYHY FRP H VIR HWHUDQG VKDUH
DMXHY AKDEIQIHV DQG LHSRUV ILRP - RXUIQGIVIGXDOBRFDOIRYHUQP HQW 7KHWH DLH P DQ' FRP P RQDOAHV DRLRW
RXU 6KILHV DQG WHVH P H-MQIV JLYH XV WH RSSRUXQW VR Z RN VRIHWHU R [P SLIRYH RXWRP HV IRU RXU

UMGHQW

&RQIUDWOMRQV VR WH YRUGHQ 3DYIIRQ &RP P MMH RQ WHU VXFRHW XO&HBEUDARQ Rl 6P D@+ DY HYHQMDW
ZHN 9% DO@DFFRXQW IWZDV D ZRQGHUXOFRP P XQW FDWK XS DQG WH HOWUBIQP HQWZ DV VRS QRWK
6HSWP EHUDOR P DUNVWH WBUARI WH %BRRP V) FMAYDAQ 2 QTHXS RQ6DMUED.  6HSWP EHU 3GDVH P DINWH

GDWM LQ\ RXUFDBIQGDLY DQG NRLQ WH 2 QIHKS FRP P XQIW IRUGXQRK DV SDUARI WKLY J UHDALHI LIRQDCFHBEUDWRQ

, WXVAHYHY ROHVWDIQIQ) |RUWH * LDYHOR) F®! DQG 5XQ HYHQAY JRIQ) Z HOGDMWGED, 2 PREHUSLRP VHV\R EH
DQ IQAHGEE®I GD\ ZIW WH ZDP XS HYHQWRQ ) UGD\ 2 PREHUDOR VKDSIQJ XS VR EH D ®WRI 1XQ I \RX
KDYHQW HAQRP LODWG SGDVH GR R $QG L \ RX 1HHO RXUVNIAY DUH EHWUVXIWG VR YROQWHUQD  Z H Z RX@ &YH
\ RXUVXSSRUN  SGDVH UHDFK RXVWR WH &RP P XQW' HYHBRSP HQWHDP DV WHUH DUH V@D QXP EHURI SRVMRQV
R EH I LODIG

$V DZD\V , HOFRXWJH DOFRP P XQW P HP EHY/ \R UDFK RXWMR WHU HOPWMG P HP EHU L WH  KDYH DQ
TXHWMRQV RUFRQAHWDV ( YHQ WRXJK , DP RQ ®DYH GXUQJ 6HSWP EHU , Z l@HP DIQ FROWAEEGI E\ HP DIO) LODM

FRQIWDWOMRQV VR DQORP LOHHV IRUWH XSHRP 1QJ GRFDQIRYHUP HOWHBPARQ  WDON\ RX TRUSXWAJ \ RXUKDQG
XS WR VHUH\ RXURRP P XQW

&RXQACKDV VSHOWD JUHDWGHDOR! WP H RYHUWH SDVAFRXS®! RI \ HDW/
UHVHDURKIQJ DQG SUHSDUQJ | RUSRWIQUWDOUHQHZ DE®I HOHU\  SURMFW
7KH SWIRSRWHG ZIQG IDLP IRU RXU 6KWH LV VRP HWIQU ZH KDYH
FROMGHUHG DAVBIQIW VBNQU FDUH VR ®DUD DV P XFK DV SRWME®! E\
ZRINQJ Z W ERW WH IQGX\W  JRYHUOP HQW FRP P XQIW WURXJK
FROVXGIMRQ DQG SLRVSHAWYH GHYHRSHLY : HDUH H S®RUQI WH IGHD
Rl KRGIQJ D FRP P XQW HYHQWDWULQ WH \ HDUZ KHH HYHY ROH FDQ
FRP H VRIHWHU VR VKDUH YIHZ V DQG GIVEXW DQ\ IXVWUH SLRSRVDY
GHVBLY Z L@EH SLRYIGHG LQ GXH FRXUM

,QWH P HDOWP H FRP P XQW P HP EHW/ DLH Z DP ® HQFRXUDIHG \R

WDWH DQ FRP P HQW FROFHUQV RUVXJJHRQY HWHU GXUQ) 3XECE

4 XHWRQ 71P H DADQ 2 LEQDUY &RXQAO0 HHWQ) RUE\ DUDQIIQU D

WP H\R P HHWGILHAVD Z W WH &(2 RUP \ VHD &RXQAOLY P 1QGIXOR

WH [P SDPADADQ. GHYHBRSP HQW Z L@KDYH RQ RXUBKILH ERW QRZ

DQG 1O WH IXWWUH DQG Z LOFROWOXH VR HOVXUH WDWADLH XOs@QQiqy  OKILH SUMGHW. DM 2. FHIH ZIW 1HO
DQG FROMGHIDARQ IV XQGHUWENHQ 1Q FROMOQPMRQ Z W Wilm DG ) RQU DVDUHRHOA&(" $ HYHQW
|HGH.DQIRYHUQP HQW
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8 SGDWAILRP VKH &KLHI ([ HFXVIYH 2 I 1LFHU ' DYLG 1 LIFKRORQ

,Q UHAHQW HDWY WH 6V JRYHUQP HQWKDV P DGH IMWNQRZ Q WILRXJIK WHU Z RUGV
DQG DPARQV WDWWH. H SHPW RFDO* RYHUDP HOW VR EH P RUH HIHPWYH H I LELHQW
DQG SWRIHWRQDO

7KH 6V * RYHLDP HQASLRYIGHV RYHUAI KVWIR WH LOGX\AM YID WH ' HSDUR HOWRI

/ RFADO* RYHUQP HQW,QGX\W 5 HIXOMRQ DQG 6DIHW  DQG LV FXUHQMD XQGHIBNLQJ
LOGXVIAl LHRWP

7KLY KDV LQFOGHG WH LOARGXPARQ Rl VIWRQIHU SHQDOAHV | RU ELHDRKHY DQG QRQ
FRP SIDQFH [P SIRYIQY  IQGXVM  HIHPRHOHW WIRXIK  FROMMMQR.  DQG
VP SCAW JUHDWMU WDQVSDUHQR  DQG DFFRXQUIELDN  LHTXLLHP HQW 1RU VAAWRQIHU
JRYHUQDQRH DQG FRP P XQW HQIDIHP HQW FDUW Rl LRGNV DQG UHVSRQUELIDAHY
DQG [P SURYHG | LQDQADCP DQDI HP HQWDQG LHSRUAQJ

7KH ' HSDUR HQW DSSWIRDFK VR UHIXOMRQ WHYROHV DIRXQG IRVMUQ) EHVWSIDPWAH Z IWIQ WH LOGXVIM
P RQVRUQJ IQGXW SHURWP DQFH DQG HQUXUQI FRP STDQRH

7KH' HSDUR HOAWQRWY WDWZ KHQ DSSURSUDM® UHVRXUAHG DQG Z IW WH WIKWFDSDELOAHY &FDOIRYHUQP HOW
FDQ FUHDW DQG P DNH UHDOFKDQIH IRUWKH FRP P XQUHV WH VHUH Z KIFK 1Q SDUALY GUYHQ E\ UMQJ FRP P XQIW
H SHREMRQV

© KHQ WH BKILH XQGHURRN FRP P XQW FRQUXGIMRQ 1Q SUHSDUQJ IW &RXQAO3@Q IRU WH WARQ
WHP HWDWHP HUHG Z DVWH FRP P XQIW Z DQW &RXQAOR GR P RUH

) RUWH 6KILH Rl * QRZ DQIHXS WLV KDV UHVXEMG 1Q WH QHHG VR LORUHDVH IQWALQDOH, SHUAVH DQG LQ VRP H FDVHV
LQFUHDVH WRI T FRP SOP HQW,QGHHG WKLY SRWQWDORXWRP H KDV EHHQ KLIKQIKWG E\ WH ' HSDUR HQMQ WHU
SDSHU WG / RFDO* RYHUDP HOAWS HIX@WRY $SSURDFK Z KHUH WH WM WH QHZ  @RFDOJRYHUOP HOWRSHIDWQJ

HQYLLRQP HOWZ L@IHT XILH GRFDAJ RYHUP HOW VR KDYH WH W KWADSDELMAHY DQG UHIVRXUAHV  DQG D Z HOWHVRXUARHG
Z RINRUH

$V&(2 Rl WH6KILH, VBNH FRP S@DQAH DQG VHUIMQJ WH FRP P XQW YHU VHURXWVO  + DYIQJ WH W KWSHRS® 1OQ \WH
UWIKWREV DQGMP SO HORXJIK SHRS®! LV FUIMFDOR WL HQG JRDO

YW, DOR UHFRIQIVH WHUH DUH RSSRUMQIMEY VR LHGXFH FRW E\ VKDUQI UHVRXUAHV Z MK QHDUQHLIKERXU ®FDO
JRYHUOP HQW 7R WLV HQG WH 6KLLH LV SDUARI WH * UHDABRXWHLD 9RQU 5HILRQDCR LI DQMVDARQ RI &RXQAY
952 & 952 &V SXUSRWH LIV \R &REERWDM R &UHDW 9DOXH Z KIFK P HDQV Z RINQU RQ MP LOU FKD@IQIHV DQG
SLRMPW VRI HWHUVR VKDUH FRWV DQG P SLRYH RXWRP HV

952 & IVFEXUHQWD Z RINQJ RQ D MIQWXEP IMWRQ VR REWIQ JWDQAXQGV VR EXLG KRXVHV IRUNH Z RINHY/ DGGUHW
Z DIMUMKRURIHV  DQG UHGXAH FDLERQ HP WRQV
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8 SGDWA ILRP VKH ( [ HFXVIYH 0 DQDJIHU, QI (DMWAKPVIKLH DQG $ \WHW/
K\ $UH* LDYHCERDGVEBVHG: KHQ ,WEDIOV!

2FFDVLRQBYDGC WAIWNBIBPHYVVDJIRHBXEOQRWLRAVKLUEZHEVLWHYRFLD
UHJDWGRRP SOBWE D U WLRDE R V XGXHY RV KIKIH D YAD L'Q 1 I H U HDQ\W B W KWK L
UHFHLG HIGH UMRRX QRMU D IDQGG LI THUMOQREKLFKWZ K VRPIDUHEMUHROR VNG
RW K HRISW Q HiG P D N W KGIH FLLRYEWD V HRGZ H D W RIS LIFRIBEVHU YD WRB®@W SHF
E\VKLYMWDQ®HSRUMNRWDQGRZJKEDLAWRLQLP IOMHP D MRV KHU D YHR
QHWZPQBRLQLP IGULH UX SWRVK® U D Y HSXIEQIDFRU J\W U X FFDX WWHK IR V &/D P D
Z K LAKZ K\W K IDWUED Q QHE XKL FKH G X RHKWHL RIK D] D UR B W KXWH U F O X GEKI
EXVHV

TKWKLKBRYHUNPVRIJUD YHRD GWKWHXUIDFEVWURBRRGH S WKW D WHROH FW
WKDWHRUPHEQ G UMD QRWDYBPIORRVFOFRQWWEBBWNHVKHPRRGKH @ UE X
VOLSZHKWKHE@HWH FXUUHOQUDONHO VKBEHRXWP SHUHDDQ®UBRRND®D \ W
LQFUHDVH WKH OHQJWK RI UH VKHHWYV

7TKHRFDOAGYHUQPHRQW SBYLGMKBIXWKRULMMWMWKWRKYWHR/HPSRUPOQRWORLD
ZLWKLQ LWV MXULVGLFWLRQ DQG WKHUH FDQ EH SHQDOWLHYV LI

6RPH Rl WKH NH\ UHDVRQV IRU FORVXUH

e 6DIHWAUVWWIUDYWOUIDFBEHFRPHOLS SHUG HIRUPHGFUHDWKBIWR
DFFLGHQWY DQG YHKLFOH GDPDJH

e 3UHYHQBRD®PDJH5DL\OR | W WEWR CED VEQ & HK LWO B | $IDFU W L AX @ XREND
FDXVGHHES XWSYRWKROBGHURVLRHP SRUDBUQRVIURD GMX UL QYXHWDKE Y H
FRQGLWLRQV KHOSV DYRLG FRVWO\ UHSDLUV DQG SURORQJV \

e (IILFLHHOQWQWHQDEHRISLYBKLFROIKHW RD ®W O P\ QW H QIUHZAVR H V V
VXUIDFHV PRUH HIIHFWLYHO\ RQFH FRQGLWLRQV GU\ RXW DQGC

7TKHNHPHYVYVDDHUWH RW KWL JWW LIQ GR O OKA UWV XIHBY W U X P\W@ BRRO/Z DYV L W
FRQGLWLRQV SDUWLFXODUO\ NQRZLQJ WKDW ZHW JUDYHO URDC

%H DZDUH %H 6DIH
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3 LIRMIFW 8 SGDWA

3DW 5RDG 3HGHWUDQ %41GIH  $ WHW5 HSFHP HQW

I RFEDCARQWDRVRUHQI DIHG DQG LV FRQWAXAWI EUGIH IWDP HWR VSDQ
RYHUWH ZDWUZ D %41GIH |RRWQIV DQG MW KHUMJH DSSURYDOWR

Z W IOWBE@MRQ H SHAMG VR EH FRP SGMG DIWUZ LOMU
2 QJHKS +D® 3DWN ' UONIQJ )RXQDLQ OWDAMRQ $\WHW
5 HS@FHP HQW

) XQGHG E\ : DIMUFRLS VR LHSOFH WH GUONQ) IRXQWIQ WDWZ DV
FRVHG GXH VR Z DWIU TXDOW MXHY ZH DIH ZRINQJ \RZ DUV WH

RSHQQJ SURUWR WH Y%BRP | HMAYDCHYHQW

* QRZ DQIHUXS $ HLIRGLRP HO DQXDCDQG &HUM LFDVIRQ

&$6$ KDV DGYIVHG WH \WKILH WDWRXU$ HIRGLRP H P DQXDCY L@EH WH
DSSIRYHGWR D@Z \WH $HIRGRP HWR EH FHUMLHG

. DVUBLSH &RQQHPIRQ

$HRGRP HWRWDIHCGDP  Z IOEH FRQOHAMGW WH P P P DIQ SISH
WDOWMHHGY WH 6SRUNV&RP SB&f ' DP W IP SLIRYH WH HIIHHOR Rl
Z DWMUWDQM HUDQG UIHGXHH Z DWMUBRW















