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VWK 2 VWREHU UHDG. VR HPEDIN RQ QHZ GDUIQ
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WEERDONEL

$ KXJH FRQIUDW@OVIRQY VR VKLV \ HDUV + RXVH &DSWDLQY  ZKR KDYH SURP IVHG VR BIDG VKHLU
KRXVHV VR YIFVR). 7 KH  GHFLGHG VR NIFN VKIQIV R | Z WK D ZKR®I VFKRRODWHP E® RQ VKLV
\ HDUV FKRVHQ FKDUW 7 KH &KLAGBHQV 6 RFLHW  $1VWHU KDD VWP VKH + RXVH &DSWDLQV Z LGDEH
SXWIQ) VIRTHVKHU VKH \ HDUD S@Q VIR HQVXUH FKDUW HYHQW DUH VSUHDG DFLRW VIKH \ HDU 7 KH\
KDYH KDG TX\WH D | HZ LGHDV DQHDG. VR ZDWK VKLV VSDFH 0 HDQZKI®I ViKH  DUH FXUUHQ/®
GRNQ) DWVKH NRE DSSTFDWRQV DQG ZL@EH UHFUXMWAQ) VIKH | LUWWVZ HHN EDFN
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Z0NE

&RQIUDW@OWRY/ P XVWDAR JR VR RXU - / 7
- XQRU / HDGHUWKIS 7HDP  ZKR ZHWH VHOFWG
E\ VKHWU | HERZ FOW | UHQGV WR EH VKHLU FOW
UHSUHVHQDVWYH DQG YRIFH R FKDQIH
VKURXIKRXWVKH VFKRRO 7 R WIDUN VKH\ Z L@
VXSSRUVVKH LHYIMRQ R RXU $ QL EXQD LQY
SRIA ZIVK 0 W : RRERFN DQG KHS VR GIDG
RXU $ QAL 9X@LQJ : HHN LQ 1 RYHPEHU 7 KH\
Z LGDOR VRRQ EH VHQGEQ) RAWTXHWARQLDLLHV VR
VKHLU FOWHV VR VHH ZKHUH LP SURYHP HQW FDQ
EH PDGH 2 CQH WKLQ) LV IRUVXUH VKH ZL@EH
EXVA
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H DUH SGDVHG VIR DQQRXQFH VKDWRXU VFKRROKDV
EHHQ DZ DUGHG VKH * UHHQ ) @ | RU 2 |RU
RXU ZRWN RQ VXWIDLCDEL@OWV / DWW\ HDU RXU ( FR
&RP P IW¥H FDUJHG RXWD QXPEHU R SURVHFW/
IQFOGIQ) PDNLQ) ELLG KRX\VHY  LOMDAQ) ELNH DQG
VFRRWHU LDFNV  DQG VIDNLQJ SDUWLY : DA VR
6 FKRROO RQ/K 7 KHVH DUH NKWVRPH R VKH ZD\ V
SXSY WDI | DQG | DP LOHV KDYH FRQMUEXVHG VIR
P DNLQJ RXU VFKRROP RUH HQYLLRGP HQ/D@® | UHQGO
&RQ UDVW@MRY VR HYHU RCH LOYROYHG  DQG
HVSHFLD@® VR VKH ( FR &RP P W¥H | RU DOVKHLU
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2 XU - XQRU / HDGHUKLS 7HDP - /7 KDV EHHQ KDUG DWZRWN FDUJ Q) RXWDQ HQYLLRGP HQ/DOLHYLHZ
R RXUVFKRRO® DQG VKH\ ‘YH FRPH DZD\ | HHOQ LQUSILHG 7 KH ZHUH P SUAWHG VR | LQG D UDQIH
R SRMIYH SUDFWFHV DQHDG LQ SOFH ) LRP VRDU SDCHY RQ RXU EXLEEQIV VR HQHW\  VDYLQJ
VHQRUHG @KW LQ FIWMURRP V DQG FRULGRW VR KDEIVDWKRP HV VIR VXSSRUNGRFDOELRGLYHUIMW
1RZ ZIWK FOSERDUGV | X®R QRN DQG KHDGV | X®R LGHDV VKH - /7 DUH EXM SOQQQ) VKH QH W
WHSV 7 KH -UH VKIONIQ) FUHDWYH® DERXWKRZ ZH FDQ GR HYHQ P RUH VIR UHGXFH RXU HQYLLRGP HQMDO
LP SDFWDQG P DNH RXU VFKRRODQ HYHQ JUHHGHU S@FH
$WRXU GH WPHHWY  ZH@EH \WUQQ) VKHVH LGHDV LQ/R D SUDFIFDODFVRQ SOQ ¢ VR WD\ VKQHG
VR VHH ZKDWH FIMQ) FKDQIHV P LJIKWEH FRPLQ) QH W
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RZ : HDW WR SLIRXG R D®VKH FKIGUHQ ZKR YIMWAG RXU YHU EXV SO\ WP H VIDWIY
WIDWRQ LHFHQ/® 6 DP SQQ) VKH VRP DVRHV  FXFXP EHWV  WUDZ EHUUHV DQG JUDSHY VKDWKDYH EHHQ
JURZQ LQ RXU SRD WKQEHO VKH FKLABLHQ KDG CR UHVHUYDWRQY DERXWWFNLQ) 1Q 7 KLV LV VKH EHVW

VIRP DVR VIKDW, KDYH HYHU VDWHG - ZDV HYHQ FRPPHQMG E\ RH R VKH FKLABLHQ

%
7KH SURGXFH KDV DR EHHQ KDSSIO HDWAQ E\  FKLGBUHQ LQ RXU %M %HHV DI VHWFKRROFOE @

H ZHWH GHIKWAG VIR FHBIELDVWH VKH
+ DUYHVWVHDVRQ ZLVK D ZRQGHU XO(<) 6 <
+ DUYHVW$ WHPE® D FRXS®I R ZHHNV DIR
2 XU \ RXQIHWBDUHW VRN VR VKH WIDIH
ZIWK FRQ IGHFH MQILQ) VRQIV  UHFIWKY) D
WRU  DQG VKDUQJ ZKDWVKH -YH EHHQ
®DUQYQ) DERXWVKH P SRUMDGFH R KDUYHW
WP H

7 KH FKIGBUHQ GG D | DQIDWIE NRE UHP LQGLQ)
XV D@VR EH VKDQNI XOI RU VIKH | RRG ZH KDYH
DQG VIKH SHRS®! ZKR KHS SURYIGH W $ ELJ
VKDQN \ RX VR D@VKH | DP LOHV ZKR NRGQHG XV
DQG | RU\ RXU JHQHLRXYV GRODWRQY VR RXU
+ DUYHWKDP SHUV 3\ RXU NQGQHW Z LGP DNH
D WHDOGU | HIHQFH VIR VRRVH LQ GHHG

H@GRH VR DDRXU 3HQIXLQ DQG . RDM
WLV | RU VXFK D KHDU/Z DUP LQY
SHU RUP DQFH



2 XU <HDU  FKIGBUHQ KDG D JUHDWGD\ DWRXU %4H6 NGBIG VSRUN/ HYHQW/
H VRRN SDUNLQ D UIDQJH R VSRUAV DRVIYIVIHV DQG VKHQ VSHQWDQ

DI VHUQRRQ H SBRUQ) Gl | HUHQAVP XMIFDODPIYIVIHY @ H KDG VR P XFK | XQ
VSHQGELQ) WPH ZIWK <HDU  FKLGBLHQ | LRP RVKHU VFKRRY

<HDU KDG D | DQ/MDWIE WP H RQ VKHLU DQRXDO%HVNLABIG WIS DW/ RQJ : KDWIRQ 3UP DU VFKRRO
7KH GD\ ZDV D | XQ | L.GhG SDFNHG ZLVK JDPHV WADP ZRWIN DQG SBIQV R @XJKWAU : H EHIDQ
VKH GD\ ZIVK D LIRMDARQ R P XVIFDODFWYIWIHY  BDUQLQ) VWKH UK\ VKPV R : H: LAOSREN <RX
XMQ) ERG SHUFXWIRQ P DWHUQ VKH VRP HZ KDWFKDEBIQILQ) &XS 6RQYI  DQG HQWR LQJ VRP H
FOWLE FDP'S VRQIV RXWLQ ViKH DP D] LQJ | RUMVWVFKRRODUHD |, Q VKH DI WVHUIGRRQ  ZH EDQGHG

VRIHVKHU Z WK FKLGEUHQ | LRP RVKKHU VFKRRY DFLRW RXU GHVZ RUN VR VIDNH SDUNVLQ D VSRUN VIDWAE
DI WHUQRRQ 7 KH FKL@UHQ ZHWH DV HYHU D FUHGWVR 2 [ B\ DQG DAUHWUZHG VR VFKRROZ LVK

KXJH VP LBV RQ VKHLU | DFHV

7 KH FKIGBUHQ LQ\ HDU  KDYH EHHQ GHRJKVWHG VR WIDUWVKHLIU Z KRB FW P XVIF VWIRQ VKLY VWHUP
H DUH VKU@DIG ViR DQQRXQFH VRDWVKH FKLABUHQ Z LAEH GDUQQ) VIKH | OWH DA\ HDU DV VKH\  EXL@B
RQ VKH L@ VIKH  DFKLHYHG Z KIOW®GDUQIQ) VKH UHFRUGHU MWW\ HDU 7 KH\ ZLGDEH GDUQQ) D@D

DERXWLK\ VKP  SIWWK DQG YROP H DBRQIMGH CRADVRYQ DQG P XVIFIDQKLS 7KLV LV D JUHDW

RSSRUMXQW | RUVKHP DQG RQH ZH KRSH ZLA@VSDUN D ®RYH R S@\ 1QJ DQ RUIFKHWUDOLQWIXP HQW/

H GRN | RZDUG VR EHIQJ DE®! VR ZHBRP H \ RX LOR VFKRRO@WAU 1Q VKH VHLP VR VHH VIKHLU
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7KLV VWP KDV EHHQ D EXV\ RCH | RU VSRUAQJ HYHQW DQG ZHUWH VR SLRXG R RXU | DEX®XV
DVK®WAHY DFLRW VKH VFKRRO ) LWVXS ZDV YRFFID  ZKHWH | RXU FKLAGBEUHQ ZHUH LOYIWAG VR
&KDUYZ RRG &R@IIH VR W VKHWJ KDQG DWVKLY XQTXH VSRUW 6 HH UX®V EHBZ

5 X®NV

e 7KHDIP R VKH JDPH LV VR JHWF&RVHU VR VKH MDFN VKDQ \ RXU RSSRGHQW

e 7KH MDFN EDDLV ZKIWH DQG LV VRURZQ | LUV

e 2 CHMGHKDV W] WHG EDQ DQG VWKH RKHU KDV V[ EOH EDQY

e 7KH EDQ® DUH GIDVKHU FROMIQQ) SOWIE JUDQXBN VR VKH  GRQ WERXQFH EXWZ LAOWIKDURD

e 7KH WGH ZKRVH ED®LY QRWFERVHWVR VKH NDFN VKURZ V XQAOVKH.  JHWD ED@FGRVHWRU
XQAOVKH UXQ RAWR  EDQY

e 2 QFH D@VKH EDQ KDYH EHHQ VKURZ Q RH MIGH UHFHLYHV SRQWY | RU HYHU. ED@VKH  KDYH
FEGRVHU VR VKH NDFN VKDQ VKHLU RSSRQHQWV FERVHVWED®

HYH DOR KDG DQ DUD\ R | RREED@I L VKUHV Z VK
RXU <HDW SO\ QY LQ VKUHH VR I DU ) LLWWXS
RXU <HDU LY ZKR WKRZHG EU@DOQNV
WDPZRWIN LOQWH IDFH R VRPH YHU Gl | LFXQV
RSSREHQWV
1HW ZH KRWHG D PDWK DWKRPH WKLV WP H ZLWK
DPLHGWDP R <HDU ERV DQG JILY $
VP DWKILQ] JRDOSXWXV 1Q VKH GIDG EXWVDGO  VKH
NKVWVSISSHG XV VR VKH SRWVLOQ VKH HQG

) LD® ZH KDG
DQRVKHU P L HG
WDP JDPH VKLV
WP H DW6 WYRW/
DQG WZ DV YHU
FRH 0 W/ &RH DG
0 W 5HHV ZHH
H VWHP HO SLRXG
R VKH WDP DQG

KRZ EUQDQ/®
H DOR DWHQGHG RXU | LMWFLRW FRXQA)  HYHQWDWEKDUY RRG &RTBUH VRHL SO LG
ZKHWH ZH KDG ®W R FKIGUHQ WJQ XS ( YHU MQI®! FKLEG SXVKHG VRIHVKHU

VKHP VHOHV DQG VKRZ HG DQ LQFUHGIE®! , FDQ DWIVXGH DQG FRP SBMHG VKH
FRXUWH oo.n’o.’..o.no.
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UHSUHVHQMG XV DWVKH
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7 UXH DP DEDWDGRW R
RXU2[ ®\ YDOHV



7 KDQN \ RX VR HYHU. RQH ZKR GRCDWAG D FXS VR RXU 8U] H

( YHU WP H- HYHQV RUJLQD® VFKHGX®IG | RU VIKH &DLERRW

H WDIVHG D ZRQGHU XO...  ZKIFK ZL@JIR VWRZDUGV | XQELQJ

Gl | HUHQADPIYWHY DWVVFKRRO 2 [ B\ FRP P XQW DMKHEHMW
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2XU. 3RS' HPRQ + XQMU/ D\ HG VKH
6 KHSVKHG 6 FDUHVKHHS ) HWWIYDO VIDNLQJ
KRPH *2/' 1QVKH 6 FKRRO&DWAIRU

$ I XOWDP H | ROWZLWK D VRXFK R
3RS PDIIF : H FRX@GOQWEH SLRXGHU









H KDYH KDG D | DQADWAF | LUWWKDO
VWHLP 1Q VKH . RDDV FOW , WV EHHQ
ZRQGHU XOJHWIQJ VIR NQRZ HDFK RVKHU
DQG VHWAQ) LOR VKH QHZ VFKRRO\ HDU

© HYH HQWR HG UHDGLQ) ¥ KH
* [QIHUELHDG 0 DQ DQG 7 KH / IW®1 5HG
+HQ JHWIQ) VIR NQRZ VWKH FKDUDFWHY
LOVGH DQG RXW 2 XU VRSIF §  KDWLV LW
@\H VR EH PH' - KDV VSDUNHG FUHDVIYLW
ZIVK VHO SRUNDIW LQVSILHG B\ * IXVHSSH
$ UFIP ERTR DQG H SSRUDWRQY R FRBRXW/

LQ DUW , Q VFIHGFH  ZHYH GVFXWHG
KHDOY\ HDWQ) ZKLBI KMRD KDV VHHQ
XV FRP SDUH RXU | DPL® SDWW 2 XU 36+ (
BGMRQ/ KDYH KHSHG XV XQGHUMDQG RXU

HP RARQV DQG VIKH LP SRUMDGFH R
NQGHW : KDWD VWP LWKDV EHHQ

7 KH 3HQIXLQV KDYH VHW®BIG LQ VR ZH®DW
2[ ®\ DQG VKH DGXAV DLH WXO
LP SUHWHG ZIVK KRZ TXIFN® VKH  YH
PDGH QHZ | UHQGV DQG DGDSWAG VR
VFKRRO@M H 7KLV VMUP  RXU VRSLF KDV
EHHQ § KDWLV IW@ONH VR EH PH' - DQG
VKH FKLEUHQ KDYH (RYHG VWH WRUHV R
7 KH &R®RXU 0 ROMHU 7 KH * LQIHUEUHDG
0 DQ 7KH * LQIHUEEUHDG * WO DQG 7 KH
/ W@ 5HG +HQ : HYH H S®RRUHG FR®XU
Pl L @OEHMG ERG SDUWV GI\VFRYHUHG
ZKDWRXU ERGIHV FDQ GR  DQG FUHDWAG
VHO SRUADIW 30V ZH SXWRQ WR
| DOMDWIF SHU RUP DQFHV | RU RXU + DUYHWV
DWHPE® : HOGRHH 3HQUXQ/2 D
EUCIDQA\WDUNVR VKKH \ HDU

...

7KLV VWP KDV EHHQ QRQ WRS | RU VKKH
FKIGUHQ , Q DUV VKH\ JRWFUHDVYH E\
PDNQ) VKHU RZ Q SDLQEUXVKHY XMQJ
DVXUDOP DVHUDY | RXQG LQ VKKH
SO\ JUIRXQG ZKLFK ZDV D | DQADWAF
KDQGV RQ H SHUHCGFH , Q PDWKV VWKH YH
EHHQ ZRINQ) GWHO® RQ QXP EHU W@y
SDUAFX@UD | RFXMQI RQ | DFWI DP LaHV
'XUQ) (QIOK VKH UHDG $1 WHU VKH
) D® DQG 7 KH 6VRQH * IDQNV  ZUWQ)
HQDILQ) GIDU HQAUHY DQG HYHQ FUDI WK
LOMXPARQY VR WRS VIKH WIRGH JIDQWV , Q
VFIHGFH  VKH\ -YH H SBRUHG Z KDWIWP HDQVY
VR WD\ KHDOK\ VKURXIK H HUFMH D
EDDQFHG GIHW DQG GHQMDOK\ JIHCH
%M EXV EXW



: H DEVROWVHO @RYHG RXU $ UVXQW
([ S®H DQG ' WDZp / HDUQQJ DERXW
DUMMAY @N\H / RUD &UDCH DQG $ QG
* RGBVZRUWK\ ZDV D LHDOWHDW DQG ZH
KDG D | DQMDWAF WP H FUHDWQJ QDVXUH
LQVSILHG DUZ RNV , Q (QIK ZH GLYHG

LR 7 KH 6 VRCH * IDQV  FLDI QY
FKDUDRPVWHU GHVFUSVIRQY DQG GIDUHV  DQG
DUH QRZ ZUWDSSIQJ XS ZIVK VRP H FKHHN\
LOMXPWRQY RQ KRZ V\R FDVFK D GHDG®
JIDQW 2 XU 6 FIHGFH GMRQV KDYH EHHQ
NKVWDV H MK ZKHWH ZH YH EHHQ RQ
VKH GRNRXWI RUMJIQV R DXWP Q DQG
FROMFWQ) ZHDVKHU GDVD , WV EHHQ D

EUQDQNV WP

: RZ : KDWD | DQ/DWIF WIDUNVR VKKH
$XWP QWP - XWWWZR ZHHNV 1Q DQG
VEKH / HRSDUGV WHDP HG XS ZIVK VKH
) @P LQIRV DQG 7 LJHW | RU DQ DGYHQAXUH
LQ VKH GFDOZRRGV VR NIFN R | VKHLU
(QOK RHOWXG T Q/R VKH ) RUHWW-
7 KH NGV KDG D EU@DQNWP H XMQ) VKHLU
VHQMHV VR GHVFUEH VKH VWKW VRXQGV
DQG WP H@Y DURXQG VKHP  ZKIFK Z1@
UHD@ HEKDQFH VKHU Z RRGDQG
GHVFUSWRQYY , Q 6 FIHFH VWKH H SBRRUHG
* VKH VFKRROJUIRXQGVY  FOWL\ 1) | BZ HUQ)
DQG QRO | BZHUQ) SOQNV 30V VKH JRW
FUHDWYH Z VK Z DWHUFRBXWY LQ $ UWDQG
JURRYHG VR VK FHQXU P XMIF JHQUHV
: HOGRCH / HRSDUGV
: KDWD EUGADQNWDUWVKH ) @P LJIRV FDW
KDV KDG VKLV \ HDU : H YH EHHQ ZRUNLQJ
KDUG RQ SOFH YDOH DGGWRQ DQG
VXEWDFWRQ XMQ) D YDUHW R
P DQSXOVIYHV VR FDUL\ RXU VKIQNLQJ Z KLMH
DOR P DWHUQ HI | LFLHQVZ UWWHQ P HVKRGV
2 XU | WWERRN , Q/R VKH ) RIHWE\
$QKRQ %WRZCH VSDUNHG RXU LP DILCDWRQY
DQG LQVSILHG XV VR ZUWWH RXU RZQ | DQNDWAF
GRWFKDSWHW , Q5( ZHYH GHOHG IQR
VKH 7UQW DQG H SRUHG KRZ Gl | HLHQW
&KUWIDQY ZRUKLS 2 XU VFLHGFH GIMWRQY

KDYH EHHQ | DVALQDWY | RPMQ) RQ
LQHWHELDVWAY  YHUMELDWAY | GZHUQ) DQG
QRQ | BZHUQY SDQV SOV FAIWL LFDWRQ
W@ ([ FMQ) WP HV DKHDG




H YH EHHQ KDYIQJ D | DQMDWIF WP H 1Q
FOW 2 XU, QR VKH ) RIHW/1 RYHO6 WG\
ZDV D KIW HVSHFID® ZKHQ ZH FUDI WHG
VSRRN | DU VID®! VFHQHV VKH FUHHSIHU
VKH EHWWHU 7 KH FKLGBUHQ WX® HQVR HG
RXU SHU RUP DQFH SRHW. XQW UHDGLQY
YDURXV SRHPV DQG DGGQI DFRQY Z KLM

H SHUP HQAMQJ ZIVK P XVIFDO

LOAMNXP HQW 7 KH  YH EHIXQ GDUQQ)
VKH | O\MH DQG PRWDWH QRZ FRQ LGHQ/®

SURGXFIQ] VRXQBV , Q PDVKV  ZH-WH

VDFNDQ) VUFN  GLJIWDGGIWRQ DQG

VXEWDPWRQ Z WK JUHDWVXFFHW 30V

RXU DUNVVHWIRQV KDYH EHHQ | XQ DV ZH

FUHDVWH FRQFHUACD ERR\V DQG YIELDQW

P DQID FRP LF \WULSV

7KLV VMLP KDV EHHQ SDFNHG Z VK H FIMQ)
®DUQQ) DFLIRW D@VXENHFW , Q $UW ZH
WDQM RPHG ' GUDZLQV IQR
FUHDWRQV LQUSILHG E\ / XEDUD + PG
XMQJ VKH JUG P HWIKRG DQG KRQQJ RXU
VKDGQ WAFKQTXHV  &RP SXVIQ) BWRQYY
ZHH D FUHDVIYH YHQMUH LR DORUVKPV
ZKHUH ZH SLRIWDP P HG ZIWK 0 LFLR EIW VR
FUHDWA RXU P XVIFDOVHTXHQFHV

, Q( Q@K GVFXWIRQ/ DURXQG / W
3HRS®! %4J ' WHDPV LQUSLLHG XV VR Z UV
ELRIUDSKIHV DQG H S®UH 7 KH ( [ SSRUHU

LP SURVIQJ RXU UHDGLQ) WNL@Y Z KLMH
FUDI V) VXUYLYDOJXLGHV

+ IWRU VRRN XV GHHS LR VKH 6 KDQJ
'\ (DWV ZKI®I 36+ ( SURP SWHG XV WR
VKON FUWFD@ DERXWUWJIKW DQG
GHPRFLDA  FX® LW 1Q RXU RZQ FDW
GHEDWH

, Q3(  ZH GHYHBSHG RXU GHVED@WWN.@Y
ZIVK YDURXV SDWHV DG LQ 6 FIHgFH  ZH
JRWKDQGV RQ FOWI\ IQ) aVQ) VKIQIV
DQG HYHQ SM\ Q) GHVHFVIYHV DWVKH
%H6 N@IG HYHQW : KDWD EXW  DQG
EU@DQNVHLP WV EHHQ



