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* DYLQ: RRARIH

' HDUO HP EHWVDQG 5 FMGHW

,VWFRP HY DV QR VXUSUVH WDWZ H KDYH H SHIHQRHG DORWHU
ZHV) HEXDW )WIRP WH WG R ) HEUXDU XS XQADWH
W ZH KDYH UFHYHS PP R WQ ZKIFK KDV
UHVXOMG LQ WH FRXUHEHQ) FBRMGIRU GDV
$ VP XFK DV WH IONEXLAS XS DQG IKEELVK EHQJ G-SRWG
RQ WH FRXUH KDV EHHQ @UH WH Z RIN Z H KDYH GRQH KDV
P DCH D QU I HHFH DQG Z W GMRQY GDLONLRP WLV Z H
Z LADFRQAQXH VR P DNH FKDQI HV VR J HAUH FRXUH S DEGH
DVTXLAN® DV SRWE®
7KHZRN RQWH W KR®! Z DV QRVFRP SOWG LQ WP H
DQG WHH RUH IMFRXAS QRAEH WMMG \R LW | X@FDSCAW
KRZ HYHJ LQ WH DUDV WDWKDG EHHQ GRQH WHH LV D
QIIHHFH 1Q WH SO DELAW DQG DIH H AMWG |RU WH
I X\MUH Z L\ UDLQ) DAY
7KH WDLQV DQG Z W WH FRXUH Z DM@RIJHG WH * RO
&RPPIWH GFGG W SRWBRH WH 0 HJOIV &OE
&KDP SIRQKLSV Z KLFK Z DV VFKHEX®HG VR EH SM HG RQ WH
W DG W R )HEXDY R WH UWVHYHG DM WH W
DQG WR 0D

7 KH DQQXDO* ROLQ) $ Z DUBV' LQQHUZ LADEH KRWMG RQ WH

QGR ) HEUDY Z KHH DV SHUMDGWRQ WH QQQHU
UHFRIQ] HV DQG FRQJWDN@M DDP HY DQG Z RP HQ RQ WH
DFRKIHVHP HOV R WH SDW\HU : H GRN IRZDG R
FRQJ UDX@WQ) DEDWH Z LQQHY

: HDH SODHG R DQLRXQFH WDON6WYHD : HDWY/ 7D U
KDV DFRHBWG $ PEDWDCGRU 0 HPEHIKIS R &HOMURQ
&RXQM &OE : HBRRNIRZ DGR Z DKL KIP FRP SHM

RQWH YDURXV 3 UR HWMLRCDO7 RXWY UHSURMHOAQ) RXU&OXE

7KH * RD &RP P IWWH LGHQNLHG DI WU WH DQQXD0 VXUYH
WDWZ H QHHEHG D\ RXQIHUP HP EHURQ WH FRP P IWvH DQG
D \WU GHOEHIDARQ DQG FROXADARQ . HIDQ YDQ $ CBKHD
Z DV DSSURDAKHG R EH FR RSWG RQR WH * RD &RP P LWvH
ZKIFK KH J@X0 DFFFSWG +H KDV DAMQGHG FRP P LWWH
P HHAQIV \R | DUDQG | RUWLY FRP LQJ \ HDUKDV VENHQ RQ WH
SRUMRAIR R / HDIXH Z KLFK KH KDV HP ELDFHG EDHG RQ WH
VXFFHW R WH GDJ XH EUDDL Z KHH Z HKDG QQHN P HP EHYY

DAMOG WLV\ HDUZ LGDEH DQH AMQ) RCH
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LW P XFK DQAFLSDARQ Z HUHFHYHG GHIYHY R RXUQHZ
IGHAR / IMLXP %DM &OE &DU* RO &DW Z KLFK DUH
IX@ FRP SDAE® Z IW RXU9 IMIH * 36 XQW Z H EHDHYH
Z HKDYH QRARQD DQ LP SURYHG SURGXPWEXWD | GHAR FDUV
WDWZH FDQ JHVPRH IRXQSV R JRD DQG XGAP DMD

LP SIRYH RXUJROLQI H SHIHIH

6XQUKLCH 7 RXUKDV DSSURDFKHG XV | RUKRMQ) DQHZ HYHQW
RQ WHU XSFRP Q] VAKHGX®! DQG ZH DIH SODHS W
FRQLLP Z H KDYH DJUHHG VR KRWWKH VRXUCCP HOAZ LGDVENH
SOFHILRP WH WPWH WR 0 DUK

7KH DQQXDO * RD &RXUH 5DNQIV ZHH SXEQWKHS LQ
) HEXXDY DQGZHDH YHY SODVHGS Z LW WH LP SUIRYHP HQW
R RUDNQIVXS SOFHVWR W LQWH FRXQM

$V SHJRXUVADMI\  Z H DUH VLYLQ) | RULP SURYHP HOW LQ
WLV DU-D VRRQ DQG Z LADEH DQDO] LQJ WH UHVXAV \R P DN\H
SURIUHW LQ WH LIDQNLQIV

+RPH 6% 7RS &RXUHV
*$87(1* 6 5,9(5 &2856(6 &+$//(1* (" 6%
IRS &RXUHV

H DUH IHDXQFKLQ) WH & HOMURQ &RXQMI &OE %UGIH
&OE 0 HPEHY Z KR DUH LOMMHAMG DUH VR SGDH FROEFW
LGP GH. RNRQZ GH\R\¥ P Z HE FR] DRU
&DPDYDQ: \ NRQFDP LD# FHOMURQFRXQM FOE FR] D
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&HMMURQ - XQRW ) OLQJ RXU 1@J KK DW* 1* 8
5 HILRQDO$ Z DUGV HYHQLQJ

2Q DM *1*8 KRWMG WHU DQQXDO -XQRU
$ZDWBV HYHIQ! 7KH \ER WS IZDG/ R WH HYHQQ)
Z HOMR \ER &HOMURQ &RXQM &OE P HPEHY . HIDQ
&WREH DG =DF . B KDQV ZHH ERN \HBPRAMS DV
~XQRU3@M HY R WH < HU FOIP LQ) WH %R\ V DQG * LY
WY : KDADQ XQEHDHYDE®H DRKLHYHP HOME. WH \ER R
WHP P DNQJ XV VXSHUSIRXG

6SHADOP HIARQ P XVWEH P DGH VR WH | RTRZ LQ) - XQRWY
Z1QQQJ \E R RUP RUH HYHQW GXUQI @MW HDUIV HDVRQ

e . HIDQ&WRELH

e : DQAH6QPDQ

e / RAUHYD6WM Q

6 SHADOLY DUBY Z HH DOR JLYHQ VR WH | RTRZ LQJ S@ HY
UBUAWVHOMY *1*8 ,37 WDPV DQG Z1QQQ) 1 DARQDO
7 RAUP HOV

e 8 ,37 7THDP -DFTXHV2 QYIHUDQG/ LDQ6WKDW

e« 8 ,37 7HP . HIDQ&WREH

e . IQHJR WH1RPDGV6S$ 8 ' IDQ. LKIHJ

e . IQHJ R WH 1RPDOV 6% 8 * Y =DQH
- Ol KDV

e IQHJR WH 1RPDOV 1RIM  6RX\W . HIDQ

&WREIH

" FVHOA& MW 6 XFFHW

6 DMUED DY ZH KRWMG RXU ILWMHYHU ' HVHW
&MAMF ' XH R WH | CPAVWDAMWH * UHY ZHH [UHKO
KRQORZ WOQHG WH Z H-N EH RUH WZ DV WP H VR KDYH D ELVR
I XQ RQWH JRD FRXUH

7KH SU] HRQWH G, Z DV DOR WHP HG Z L\ DEDWH SM HJ
Z1QQQJ DRV DQG \MTXLAD SU] HY 7 KH | RUP DAV RUWH GD
ZDV D IRXUEDODADGFH Z W VFRIHV \R FRXQADQG \R
FRXQARQ WH 30UV Z LW D VAP EGH GLLYH DQG \R P DNH LW
IXQ HDFK SM HJGUYH KDG VR EH XHG DP LAP XP R IRXU
WP HY

7 KH \VSLLMIP RQ) DADWH P HP EHY Z DV | DQEMAF DI \WWUWH
UIRXQGDVWH HWR Sl ] D EHE HHQ WH | RAUEDQY

& RQI UDMAWRQY VR WH Z LQCHY RQ WH GD

ORQQY IHBE )WFRY 6KQEHOW 5H QDG
BRKLQGHOWM  6\WMQ  6FKLQEHOMWM DG 7KHHWD
6 FKLQGHOOM

$ IWLORRQ | IHTS 6\M DQ 1 HO %H.QDACH 1 HO 94aD 94HIY
DQG6\RP 94HLY
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e 0 HIV6FRWDFK/ HIXHO YS* UH) * LORQ

0 LG $ P DMXU6FIDFK / HDIXHO YS 0 DUR2 QYLHJ
e 6HIRUGRDFK / HDIXHO YS* DU / DKUY WHQ
 B6HQYRU+DQAFDS/ HIXHO YS &R1Q. DSS

e 0 HJV+DQAFDS/ HIXH 0 YSO DIN) LFKDUBW
e 0 HJV+DQAFDS/ HIXH 0 YS5XDQ5RHV

e -XQRU+DQAFDS/ HIXH 0 YSO LFKDHD DORQ
e -XQRU +DQAFCS / HUXH 0 YS 1 DMDQ / XEEH
-RKDQ5 LEEHQV

e -XQRU6ADFK/ HIXHO YS' 1DQ. WKIHJ

e RPHIV7KXUGD / HIXHO YS + DQQHIH 6 COLP DQ
e : RPHJIV6DMWED / HIXH 0 YS( @ H&WRXV
o : RPHJIV6DMUWED / HIXH 0 YS/ RXUHID6WM Q
e : RPHJIV6DMUED / HIXH 0 YS9%HY 0 XGIDQ
o OUHS/HIXH 0 YS%U@ %HL 6WRP 9HN

OUHS/HIJXH O0YS5D *Wwol /HxQH* woli

/ HROXH3 @\ HWV

7TKXUOGD W -DOXY  Z H FHOEWDMG DEDRXU GDIXH S HY
DFKLHYHP HON | URP Z W WH DQQXDOGBDIXH %00L 7 KH
GDIXH VDWRQ R ZDV WH ELJJHWLQ &HOMURQ &&
KIMRY ,WZ DV DQ HYHQQJ R FHBEWDARQ DQG FOP DUDGHUH DV
( DFK GLIXH WP FDSVILO VHBRWMG WHUP RWYDOTE®! SM HY
093 IRUWH ®DIXHVDWRQ



0 HQV&XE &KDP SIRQWKLS 3 RWBROHG

7TKH JUIRXQGV WM DH KDWG DVZRIN EXM FGDQQ) XS WH
| GRRGHG DUHDV DG UHSDIUQ) WH JRO FRXUH 7KH KDYH CGRCH

DQLP O L) ME

$ GHFMRQ KDV EHHQ VENHQ DERXWWALY \ HDUV 0 HJIV &OE
&KDP SIRQKLS WDW ZDV VFKHXGG IRU WH W W
) HEXDY LWZ LGDEH SRWBRHGVRWH W W 0 D DQG ZL®
EH KHI5 VRIHNHU Z W WH / DAHY &KCP SIRQKLS ,Q GRQJ \R

WH 9 HMIDQV DQG - XQRU &OE &KLP SIRQKLS Z LAEH P RYHG
DQG Z HZ LADNHHS \ RX LQ RUP HG DERXVINMH DOM.CDAYH GDMY

7KH &KCP SIRQ R &KEP SIRQKLS WDWZ DV VFKHEXGG W EH
SO HG WLV 6 DMUED W ) HEUKDY Z LAQD EH SRWBRCHG W
6DMUED WO DK

7KHJRD FRXUH ZLapS@ DV D 3%5
SO LQYJ bv3$5 TV

ZIW KR DG

0 RQGDQHMA & DSVILQV & KDAHQIH

2Q 6DMUED -DOMY  $EH KRAMG KLV LAV &DSVELQY
&KDIIH R WLV Z LW JUHDAWH, AP HOAMKDAZ H KDYH
SDUEHHG XS Z I 0 RQEDQHAM %XVAKHY | LHH/ LON DV RXUGHZ
WA VSRQRY ( CFK P ROM WH &DSVILQV FKDAHQIH Z LQGHY
Z1@ UHHYH 0 ROEDHAM 9WWKHY 9 RXFKHU 51000 1URP
0 RQEDCHAM Z DV SIWHOWVRQ WH GD \R KDQG RYHJ DAD WH
Z1QGHY SU] HV $ ELH DOR SXWXS D VSHADOSU] H LQ WH WD | BH
DV SDWAR WH H AIWP HOAR 0 RQGDCHMMUYSXWKHY NRLIQLQ) WH
&DBVELQV & KDTBIH DQG WDAZ DV D YRXFKHU R WH 9 DOH R
5 &RUIWDNDMARY R 5 LFKOLG * RZV IRUZ LQAQ) WLV

1H IRU 0 RQWO 0 HEDY

$ V\ RX \KRX@S EH ¥ DUH HOFK [ LUIMGDMED. R WH P ROM ZH
KRWVWH 0 RQM 0 HEDO &OE &RP SHAMARD ,Q WH SDWVWLY
FRP SHAIARQ KDV EHHQ EDVHG RQ WH CHMMARIH R HDFK GLYIMRQ
$V ILRP )HEXDY ZH ZL® DAG D * IRW WAWRQ LQ HOFK
GAYIMRQ DV Z HIDDV Z RINQ) RAWWH GDAQ] VFRUQ) DYHIDIHY
RYHJWH\ HOU ,Q GRQJ VR WH.H Z LGEH \RP H \P DEDFKDQI HY
VENLQ) S@FH DV HOFK GLYIMRQP XW\EM@ R D VHAMH

e $ ' LYIMRQP* RGE0 DINHY

e %' LYIMRQP: KUMO DINHY

e &' LYIMRQP %OHO DINHY

$ @MAHYP 5HG0 DINHY

&HMURQ & & / HDOXHV

, QWHWHRQGZHNR -DQXDY  RXU/ HDIXHVHDWRQNFNHG R
7KH WG DIXH R WH VHDVRQ M2 RXUVE R + DQAFES LI XH
WEP V 1Q DFWRQ 7 KH 6 HAIRU + DQAFDS GDIXH DR NFNHG R

Z IW WH 6 HIRU6 RUIDRK / HDI XH WAL VRRQ

5 HVXQV

-DQXDY 6HJRU + DQAFDS / HIXH $ZD YV 7KH ( ¥ &OE
ZRQ

-DQXDY +DQAFDS / HIXH +RPHOV7KH( W&OE : RQ

+DQAFDS/ HIXH +RPHYW6ES$* ' %ZRQ

) HEXDW 6HQRU+ DQAFTS / HIXH +RPH YV : RRAKIMD&&
Qv I \RX ZRX@ @\H \R 1LQG RXWP RH DERXW
GDIXH SGDH FROEFWWH SR \KRS DQG ZH Z LaD KDSSLO
DWW RX
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2Q: HCAVGD WO DK [RUWHILDMWWP HLQ  RGG\HW ZH

Z1® RWEH IHVSROME® IRU WH P OOMDFH R &HOMURQ * RD
&RXUHDQ P RH

WZIOEH D MG (D IRUNMXH : H KDYH WWKDUHG PDQ PDQ
H SHIHFH ZIW &&& WIRXIK WH \ HOW/ TGRRGY GRXIKW FDK
FXQFKHVDQGWHEL] (D33 &RYLG

0 DQ R WHJIX\ VRQWH JURXQG Z LGDEH WRA LQJ EHKLQG VR WH | DRHV
\ RX VWHP RZ LQJ VKRX@ EH 1 P LODU EXWRUP H + HQQHDQG60P RXU
D& D VP LOQ) Z RINKRS GXGH VW WHHXG R RXUNRXUH KHH

, WZ LAOOKRZ HYHU EH D JRRG | HHDQJ NQRZ LQJ WDAZ KHQ Z H GUYH RXW
WH JDMV RQ 7 XD ZH JDYH DIZ H FRX@ Z I WH UIRWRXUFHY Z H

KDG FROUMMOD

$X : HEHWKHQ
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$VRH R \ RXUUHWVROMRQY IRUWH \ HOU XSRQ XV , Z RXGB
FKDGBJH \ RX \R UDD® JHVDAMQHS VR \RXU  EDMFV DV
P HOARGHGLQRXU' HAHP EHJGQHZ VWU LW JRRG EDVFV DG
DZRN \ZLQJ \ RX FOQ VADSM™ GHHOMIRD : LW Z RQM
EDFV DQG D JRRG \VZ LQJ LFROUMMOR  \RXQGY @NH WH RGHJ
R WH

7KLV P RQM Z H Z LGDGRRN DASURECE® WH P RWMP SRUBQAR
\ RXUEDAPA  * US

W JUS ZH KDYH SRUMRQQ) \WWRQ ZHN  S@AHP HOW
KRZ KLIK RUGRZ \ RXUKDQGY DLH RQWH \KDIW SIHAXIH KRZ
Q@KW RUILPQ® \RX JUS DQG SUHAMRQ KRZ FROAMMAMY
\ RXUJUS

* US LV XVXDE D YHY VHOMWYH \RSLF IRUJROHY DVPDQ R
XV KDYH EHFRP H DFFXVRP HG \R STALQJ RXUKDQGY RQ WH JRO
FOE D FHIELQ Z D WDM HHY FRP | RUEEGH \R XV 6RP HAP HV
FRP |RWFDQ DRXDAED EH \ RXU ELJJHWHIP\ ) RU D WKW
KDQGHG JROHU D JUS WDALY VRR VWRIRQIWLY RGH WDALY \WLQHG
VR | DULQ D FGRANZ LVH AUHPARQ VR WH LI KW DQG RQH WDALY
VRR VZ HONWZ LADEH WMUGHG VR | DUWH RIHUZ D,

$ JUS WDOMYV VWR VARQ) Z LADJHHD® FDX\VH D WIKWKDQEHG
JROHUWR P W R WH B VWRE WH UM HV7 KLV KDSSHQY EHFDXWH

R WHP RP HOMP DQG | RUFHV WDWDLH SXWRQ RXUERAHVE. WH
FOE LQ D JRD VZ LI 7 KHVH | RUFHY FDXVH RXU KDQGV LHMLD \R
WHU QDMUDOSRUMRQ DALP SDRADQG MWEH RQG 7 KLY WLV D
| DFH WDAZ DV VTXDUH DADGEUHW VR EHQJ VKXWDWIP SDFW6ERP H
HIW JROHY RIVHMMLY B\ KDYLQ) P RIHERG  DQG GRZ HJKDD
IRIDARQ LQ WHU GRZ QZLQJ 1Q REHJ VR NHB WH FOE DFH
VIXDUHWURXIK LP SDFW

7KH DYHDIH JROHJ GRAV QRWKDYH HWHU WH VIWHIW RU
FROAWRQQ) VR GR WLV CHYHUP LQGWHWP HWRR $ JUS WDW
LV VR Z HDN Z LGD IHWXQVLQ DQ RSHQ |DFH DWLP SDFW $ 1\WU
KMWQJ DIHZ WD @ NN KRH IDGH K\ W\KRW \ RX Z L@
VELKR LRV WH KDQGV YLIRIRXVD WURXIK LP SDPWHR VTXDUH
WH IDFH WLV 1Q WD WEQY \ RXU ERG.  IRBARQ 1Q WH

GRZQZ LY R Z KLFK Z HGR GRAZ DQW

;LW\ RXUKDQGY EHQJ LQ WHUCRUP DODEAHW SRUMMRQ LQD
QHXWDO JUS ZH ZRX@G ONH VR VFH  NQXANBWV RQ \ RXU
VRS GDG JARYH KDQG WH FOE JUSSHG P RUH LQ WH | LQIHY
WDQ LQ WH SDP V Z W \ RXUKHHOSDG ULWVAMQ) P RUH VRQ \RSW
R WH \KDWWKH WDQ RQ WH \KDVW MCH : W RXU
ERARP WDLOKDQG Z H DOR Z DQAWH FOE XQQLQJ WLRXIK RXU
I LQIHY IDNHUWDQWH SD® :  HZ DQAWH FOE \R EH XQQQ)
DRQ WH EDH R RXU PLG3® DG UQ ILQIHJ $ QRMHU
FKHANSRLQM RX FDQ KDYH LV Z I D P LLRULQ | LIRQAR \ RX R
FKHAN WDAMVERW 9 TV RQ ERW KDQGY FUHDMG B\ \ RXU LQGH

DQG WXP E DUH SRIQAQ) VRP HZ KHH LQ WH DUHD EHE HHQ\ RXU
WDLOHDUDQG VKRX@EHJ

2 WHJI DRRWY VIXFK DV 3@RHP HOAZ LADD | HAAKRZ 1 DU\ RX KLW
WH SOWMFX@UFOE  $ FFRP SOVKHG JROHY VIUS GRZ QMR KW
FHIELQ FOEV VKRUMU WDQ WHU XVXDO AMEGRH  3UHAXH LV
DOR LP SRUBQADY\ RXUGR QRAZ DQAR SXWD GH-DM JUS RQ WH
FOE DV WLV Z LG IMAMFWKRZ \ RXU Z UMV ZRWN 1Q \ RXU
VZIQ) QPIWQY GWVHY \RX FUDM ZIW WH FOE DG
HAHMD® HXAQ) FOEKHDG \SHHG 3UHAMRQ KDV \R EH

FROUGHHG R DV WHH Z ROMEH FROMMMOR. LQ\ RXUMKRW LI
RQH JRHV G1WDV D LWXAOWVR D VWRQJ JUS DQG WH QH WIRHV
WIKWEHDXVHR DZ HONJUS

6 KRX@\ RX Z DQAP HVR KDYH D BRN DAKRZ JRRG\ RXUJUS LV
SGDWH | LG P H DAKWH 3KHDQ* RO $ FDGP\



)520 285) %0 $1$* (5
$ @31 LM

© HDHJHUQ XS R LHYDP S RXUNWKHD DQG WH XQ RUMCDM LCH
HIHPWLY WDWZ H Z LG KDYH VR UHGXFH RXU P HX VHBPWRQ | RU WH
SHIRG R HRYDARQ DOMRXIK WPV QNH SlJ]D DQG VXKL Z LD
FROAQXH XQCEDMS | RUWLY SHURG

: HDSR®IY H LQ DGYDFH | RU WH AMXSWRQ LQ RXU IHIX@U VHYLFH
GUQ) WLV SHIRG

/ RRNLQ) |RZ DG Z HKDYH D Q2 DQG H AMQI P HX SMQCHS | RURXU
UHDXQRK

2Q D SRUMWYH QRM ZH KRWMG RXU LQDXIXWDO Z LCH A.QQHJ RQ
-DXCY Z W JUDMXFFHW 2 XU QH WS@QQHG HYHQVZ LADEH W
0 DUFK DFKHAVH DQG Z LQHHYHIQ) Z W) DLWYLHZ Z LQHY DQG FKHAH

6SHONQ) Rl FKHHWH Z H KDYH FKDQIHG RXUP R ] DUHID | RURXU S ] DV
WR P SLRYH WH TXDOW R RXUSUIRGKFWFRP HDQG W IMRXVR VHH DQG
MM WH G T HIHORH
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0 DU $ SUO
6XQWKLQH7 RXU ) DWKLQ) DQGO DINHW D &RXUH&RVHG
&RXUH&BRVHG &RXUUH&B®VHG * RRG) UGD
&RSRIDM & KDTHQIH ( DWMJ/ XQFK
. LQHS$ SSUHADARQ ( YHQQ &RXUH & RHG
: LQGKRHN 30LY 30U &KDWBQIH
&DBWLQV & KDOHIH &RUBSRUIDM & KDTBQIH
33U &KDOWBHIH + HIV) H & KDOQIH
6SIQ : 1Q : LCHS$ SSUHALDARQ ( YHAQ
63Q : 1Q

& DBVILQV & KDTBIQIH
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