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© H EHIIQ E\ DANQRZBIGIIQ) DQG
SDIQ] RXU GHHSHWWU\VSHFW \R D@
) WAV 1 DMRQV 3HRSGN UHFRI QMQJ
WHU  HQGXUQI  VWHQIW DV
FXWRGIDQV Rl WH ZRUEB/ RGHW
FROAQXRXV FXGXUHV : H KRQRXUWKH
7WDGMRQDO? Z QHWY Rl WH @QGV DQG
ZDMY RQ ZKIFK ZH ZRW DQG
DANRZBGIH ~ WH  UHVOHQRH
ZMGRP  DQG WHQW R RXU
$ERWIQDO FRPP XQW  HVSHAD®
WH FROMEXWRQV Rl ( @HY SDW
SUHVHQWDQG HP HU LQYJ

$V&KDWU' WHARURI 1 JXQ D - DAP
B SWIRXG WR SWHWHOV WH
$ QRXDO5SHSRW 7KL SDVWV\ HDU KDV

KUK KWG RXU  RU DQVDARGB/
UHMOHQRH DQG XQZ DYHUQ)
FRP P VP HQAGHVSIW WH FKDEBIQI HV

Z HAYH IDFHG 2 XUVKFFHW LV D GLLHFW
UHXOVRI WH GHGIFDARQ DQG KDUG
ZRW Rl RXUWBII ZKR FROMVMQM
XSKR@ WH YDOHV WOWGUYH 1 JXQ D
-DUMP IRZ DS

* RYHUDDQFH DQG 2 SHUDWRQY  7KH
) RXQGDARQRI 6 XFFHW
* RRG JRYHUDQFH IV N R WH

VXFFHW Rl DQ RU DQVDARQ DQG DW
1JXQD -DUMP ZH DH FRP P MG

VR VWHQJWHQQI RXU JRYHUWDORH
MWMPV DV ZH JWRZ 7KLV IQFOGHV
EROWUQ) RXU RSHUDRQDO
IQUDMXPAMXMH W \WXSSRW  WH
FROAMQXHG H SDOMRQ Rl WH 1 JXQ D
-DUMP $ ERWI IQDO&KIG DQG ) DP 1®

1HEZRWN 6WRQ) JRYHWDQFH DQG
HIHAAYH  RSHIDWRQDO  SURFHWHV

HVWXUWH WDWZ H DUH Z HOHT XISSHG W
IDFH  IXWWH KD HY  ZKIGB
FROAXIQ) W IXOORXU P MWRQ RI

VXSSRUIAQ) $ ERWI LQDOFKI@UHQ DQG
| DP LTHV

6Vl ' HGLEDARQ DQG &RP P VP HOW
2 YHUWH SDW P RQKV RXUWDP
KDV IDFHG \WJQUIEDQW FKD@BIQI HV
ILRP FKDQIIQ) VHWYIFH GHP DQGV \R
IOMODO WDOMRQY ' HVSIWM \WHWH
REWDFGN WH WBII DW 1JXQD
-DUMP KDYH UHP DIGHG FRP P MG \R
SRRYIGIQ) \DH DG \WEEG
HOYILRGP HOW 1RU WH FKIGUHQ DOG
POV 10 RXU FDH  7KHU
SIRIHMRQDOP DQG WHVAHQRH KDYH
EHHQ FUMFDOLQ P HHWQ) WH HYROLQ
QHHGV R RXU FRPPXQW
SDUAEX@OUD 1Q DUIHDV \IXFK DV P HQEO
KHDOM HGXFDMRQ DQG  IDP 1O
XSSRUV



) DFLQJ &KDTBIQJ HV Z VK 5 HVLHQRH
7KLV \ HDU KDV VHHQ W IDW\KDWH R
FKDQIHV  LOFOGIQ] FKDQIHV 1Q
GDGHUKIS DG WRIILQ]  +RZ HYHU
RXU GDGHUKIS WDP DQG Ml
PDODIHG WHH WDQUMRQY Z W
SIRIHMRQDDP  HQXUQ) WDWRXU
KUK WDQGDWE Rl FDH  ZDV
PDOMICHG WWRXIKRXW  7KHWH
H SHUHQFHV KDYH WHQRUHG WH
IP SRWDQFH Rl VARQJ  J RYHUQDQFH
DQG HIHAWH GDGHUKIS  ZKIFK
KDYH EHHQ YMZO IQ NHHSIQ) RXU
RW DQVOMRQ WEE®! GXUQJ SHURGV
Rl FKDQJH

/ HDGHUKLS DQG 7HDP Z RWN

8QGHU WH OGDGHUKIS Rl &KW

([ HPXYH 2 111IFHU 8 XD ' RQRKXH

1JXQD -DIMP KDV FROAMQXHG R
WUYH SUXDB/ YMRQ VADMIILE
DSSWIRDFK  DQG VWRQJ  FRP P VR HQW
VR RXUFRP P XQWB/ Z HEEHIQJ KDYH
EHHQ FHOADOVR RXU \XFFHW +HU
LOFOMYH GDGHUKLS VWG SUIRP RV
FRADERUDMRQ DQG HP SRZ HWY/ Wil DW
DO GVYHY VR PD\H P HDQQIIXO
FROMEXWRQV VR RXU P MMRQ  +HU
JXIGDQFH HSHADD  GXUQ

FKD@®IQI LQJ WP HV KDV MAHQI WHQHG
RXU RUDQMMRQ DQG EURXJI KW XV
FRVHUVRI HWHU

OXLAIQ) |RUVKH ) XWKLH

SHOPWQ) RQ WH SDW\HDU LB/
FODU WDWWH HIRW Rl RXU WHl|
GDGHUKIS DQG %RDWG KDYH @IG D
WARQ] IRXQGDMRQ IRU 1JXQD
- DUMP B/ IXWUH 2 XUJWRZ W 1Q I |
QXP EHY WH H SDOMRQ Rl VHWFHV
DQG RXURQIRIQ) IRFXV RQ EXI@GIQJ
FDSDAW KDYH SRUMRCHG XV Z HDIRU
FROAQXHG \XFFHW $ NH\ P LGMRCH
IO WH FRPIQ) \HDU IV VHFXUQ) D
SHUP DCHQAKRP H IRUL JXQ D - DUAP
$ERWICDO &KIG DG ) DPLO
1 HVZ RN Z KIFK Z L@SWRYIGH D WRE®
EDWH IRU RXU SIRILDPV DQG \WH
FKIGBUHQ ZH \WXSSRW 7KV QHZ
| DALV Z L@WRQG DV D M P ERORI RXU
®RQ WP FRPPIWHON VR WH
FRP P XQW DQG RXU YIMRQ IRU D
WUMQ) | XVWH

: HDWH DOR GHHSO JWDWWIXOWR RXU

J RYHUP HOV DQG - QRQ J RYHULP HQV
SDUWHY ZKRWH FRERWDARQ KDV

EHHQ HWHOWDO IQ HQDE@Y) XV \R
GHOYHU D GLYHUH WDQIH Rl IXSSRWV
VHEHV



&RQFOMRQ
1 IJXQ D - DUMP B/ \IXFFHW 1V QRO

PHDWUHG E\ WH HWEHV ZH
SWIRVIGH EXWE\ \WH FREIPWYH \SILIW
Rl RXU SHRSGL RXU WBII FDUHY
IDPICHV DG WH  EURDGHU
FRP P XQWL ZKR ZRWN WHBMO R
DFKIHYH WH EHVW RXWRP HV IRU
$ ERWJ LQDO FKIGHQ DQG 1DP LaHV
ZRX@ @H VR H SIHW P\ GHHSHW
JDMXGH VR HYHURCGH ZKR KDV
FROMEXWG VR RXU JWIRZW DQG
\VXFFHW RYHUWKH SDWAX HDU

$V ZH PRYH IOR 1JXQD
DIMP UWPDQV FRPPIMG W
SIRYIGIQ) D \DH QXUMUQ) DQG
VXSSRUMWH  HQYLLRQP HQW IRU  \KH

FKIGUHQ DQG IDP LAHV 1O RXU FDWH
© W WH FROAQXHG VXSSRUWWRI RXU

FRP P XQW DQG WMNHKRGHY ZH

ZIO® NHHS HYROIQ) DQG FUHDWOQJ
OWAQ) SRVWYH FKDQI H

VB/ DQ KRQRXU VR \HUYH DV &KDWU
' IWHPVRUDBRQI MGH XK D GHGLIFDWMG
WDP 7RJHWHU ZH @RN IRZ DG R
EXI@IQ) D EWKWIXWUH IRXQGHG
RQ VARQ) JRYHUQDQFH GDGHUKLS
DQG D WKDIHG YIMRQ IRU \IXFFHW |
DOR ZDQNVR MQFHHO® WDQN RXU
YRDWG Rl ' WHARY ZKR YROQMHU
WHUWG@ H SHUHQFH DQG WP H \R
IJXIGH RXU SROFAHV DQG  HQUXWH
1 JXQ D - DUMP B/ \WRELDNV

. I P XFK DSSUHFIDARQ

%4 HQGD + ROV

&KDU' IWHAVRU

1JXQD -DMP &KIG ) DP 1O
1 HVE RWN
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* HQHUDOD HHAQJ

, DANCRZ GIGI H ) LWL DARQV SHRS®!

DG WHRIQWH WHU FROAQXIQJ
FROQHAMRQ VR OQG ZDWU DG
FXOXWH , DFNQRZOIGIH WDW, ZH
ZRWN RQ 9XQGMOQ FRXQM DQG
SD. UNVSHPWR WH :  IGBEXO: \ DEXO
SHRS®! DV WH WDGIMRQDORZ GHWY/ R
WH SOFH RXUWEIT FRP H VRRJ HWHU |
SD UASHFW VR DO (@GHY SDW

SUHVHOW DG HPHUILQ] KHH RQ
FRXOQM DG W WH 6WReQ
* HOHUIDWRQV \KRXGHWY Z H WBQG RQ
RGD\

, DFNQRZ ®IGJ H WH DFKIHYHP HQW Rl
WH WBIl DQG WH \VXSSRUWRI WH
1JXQD -DIMP %RDWG Rl ' WHARY/
DV ZH KDYH ZRUNHG 1Q SDWQHUKLS
RYHUWLY SDWM HDU , DP  J LDMIXOWR

Y

RXU JRYHLPHQV DQG  QRQ

JRYHUP HQW SDWHY ZKR ZRW
HYHU GD DRI MGH RXU

RU DQVDMRQ <RXUVXSSRUAL J IHDAD
DSSUHADMG

- H DUH WDQN XO RUWH FRP P W@ HOW
DQG UMIHQFH R RXU FDUHWY

FRPPXQW PHPEHYW DG WH

IDPICHV ZH \XSSRW 2 XU ZRW
FDQQRWKDSSHQ Z IMKRXVWMKH \IXSSRUV
RI DXWRUHG SUPDY  UHVSIWM

HP HUHQR DQG NOQWKIS FDUHY DQG
WRWH  IQGMGXDY ZKR D
FRP P IMAG VR WH SUAVHUYDARQ Rl

RXUIDP LQHV

1 JXQ D-DUMP KDV DQ H WDRWEIQDY
JRXS R SWRHMRQDY ZKR
HYHY GD DPWQ WH VDIH FDUH Rl RXU
-DMP V



7KHH IV QR GRXEWWDW KDV
EHHQ D \HDU Rl UHDDJ QP HQW DQG
FRQRIGDMRQ Z KI®BI P RYIQJ IR DG
DV DQ RUDQVMRQ 7 KURXJ KRXWWKLY
YHY EXM \HDU RXUWDP KDV JRQH
DERYH DQG EH RQG VR P DIOQMIQ WH
KLJK WEQGDUS Rl FDVHZ RUN SUDPWEH
DARW D@ WH SWRIUPV 1JIXQD
-DUMP RIIHY

1JXQD -DUMP KDV GHP ROMDMG
FRPP LW HON \R WH 6DH &DH
BVDQGDUGV IQ 16:  \RP HWIQ) W
KDYH VBNHQ YHU WHURXV® DV ZH
Z RN VRZ DU P SLIRYHG SUWDPWEH DQG
FDWH ZRWIN WHFRIQMQI WH DIHQR
DFFHGMMRQ  ZIW  WH 16
* RYHLQP HOVDQG WH 2 IIIFH Rl WH
SKIGHP/ * XDGEIDQ 2 &  FKIWG
VDIH WRQGDUGY

, DP SGDVHG VR UHSRUWMMDWL J XQ D
-DUMP KDV DJ DIQ EHHQ DFFUHGIWMG DV
D GMIQDMG DIHQR  XQGHU
VKHGX®! $ W WH  &KIGUH®/
* XDWEDQ$FW  IRUD SHURG Rl

\HDW/ VR DUDQIH WH SWRYMRQ RI
WIDMRY 2 XWRl +RPH  &DH
22+& HWEHV IRU FKIGUHQ DG
\RXQJ SHRS®! 1Q 1 HZ 6RXW : DBV
' H DH JUDMXO \R WH ZRW
XQGHWENHQ E\ 2 &* MBIl P HP EHWY/
ZKR KDYH SDWAFISDMG 1Q WH

UHHZV RI RXU ZRWN RYHU WH SDWV

P ROMV ZKIFK KDYH UHVXOMG 1Q
WL RXWRP H

Q @H ZW WH $ERWILCDO DQG
7RUHV  6WDW MDQGHU &K@

3OFHP HQWV 3UQASGN WH 16:

JRYHULP HOWIQMQGY R | XD WHLU
FRPPLWRPHON E\  HOXUQ ) LMW

1 DARQV FKIGUHQ DQG \ RXQ] SHRSG!
102 2 +& DQG WHU FDUHWB/ DUH FDH

PDODIHG DQG  \VXSSRUMG E\
$ ERW LQDOFRP P XQW ®IG DJ HQFLHV
1JXQD -DUP FROAQXHV VR ZRWN
ZM JRYHURPHONV DG QRQ
JRYHQP HQW DI HQFIHV VR | DFLOVDM
WL

7KDQN \ RX VR WWH SDWZHUKLS Z KIFK
H MV DRIRW DD SWRIWP DUHDV Rl

RXURU DQMVDARQ Z KIFK LOFOGHV 2 XW
Rl +RPH &DH 7HDP 3WRIUPV
7HDP * XP DI X\ ) DP 1O
3UHVHUYDARQ WXJIO  : HWEH
7DUHMG  (D®  ,QMYHOMRQ

© XGMELQ $ERUJIQDO) DP LGV DV
7HDFKHY DQG +RP HRZQ +HURB/
) LODQFH 7HDP +XP DQ
5 HVRXUFHV $ GP IQVADARQ 7HDP  DQG
7 6XSSRWV

, SRIONVWR WH GDGHUKIS Rl WH
1JXQD -DUAP ([HPXWYH WDP DV
ZH KDYH Z RU\HG \RIHWHU VR EXILC
RQ WH SWIRIWDPV ZH RIIHU <RXU
GDGHUKIS DQG H HRXWYH SUHVHQRH
DRQIMGH PH DV &(2 LVYHY P XFK
DSSUHADWG



7KV  QHW SHURG 1Q RXU

RUDQVMRQB/ MXUH  ZI® WHH
IXMHU GHYHBRSP HONV 1Q  FDWH

FRRGIODARQ DQG  FRP SUHKHQUYH
TXDONV Wil WDIQQ) ZIWK D VARQJ
HP SKDMY RQ FXOXWD® ®IG SUDPAFH

, ®RN IRZDG WR RXU FROAQXHG
SDWHUKIS ZIW RXU SHDN ERGIHV
$E6HF DQG 7$)( 16: DVZHJIWRZ
WH HSHUHQFH ODWQI DG
GHYHBRSP HQARI RXUWDP P HP EHWY/
6Vl KDYH EHHQ J UHDADP EDWDGRWY/
IRU RXU DDIHQR DV WH  KDYH
SDWFASDMG LQ WH P DQ. FRP P XQW
FHOEWARQY DQG HYHQW DFLIRW RXU
IRRVBUQVIO WH 9XQGNIXQ) 1 DARQ
1Q

0 RWQRVEE®! ZDV 1JXQ D - DUMP
KRWMQI WH 1$, 2& HYHQW 1Q
* RROHMEDK . HHS  WH ) LH
UXWQ] %DN /RXG DQG 3WRXG
VAHQI W DQG YWDV RI ) WAL DARQY
FXGXWH ZIW IWH D MPERO R
FRQQHPMRQ VR FRXQM R HDFK
RWHU DQG VR WH UFK VESHWI R
WDGMRQV WOWGHILCH ) LAV DARQV
SHRS®NV

7KV ZDV D ZRQGHUXO GD R
FHOEWDWARQ IRRG PXVF DG
FXOXWH 7KHWDP Z DV\SUHDG DRLRW
VHYHUDO HYHQNV WIQV DQG DRV IVHY
1 H W\ HDU IWLY H SHAMG VR EH D
OUHU FRPPXQW HYHQN ZIW

I HHGEDFN |URP WH Z1GHU
&RP P XQW DV\WR SRUM¥YH
$VZHP RYH QR , DP H AWIG

DERXW WH SWRVSHRW ZKIFK ZIl®
FRP HIRP WH SOQQQ) VR HAWREDQK
WH QHZ RIIIFHP HHMQ SOFH IRU
WHIl 30QQQ) VWRZDWG WH GHWIQ

DQG FROMXPARQ RI D FRP P XQW
RZ QHG RIIIFH DQG P HHMQJ SOFH LV

DQH AMQJ RSSRUMXQW IRUMEII DQG
FRPPXQW PRWH EWRDGD , ®RN
IRZ DG VR ZRINQ) FERVHD Z W \KH

1JXQD -DUP %RDG Rl ' IWHARWY
Wi DQG Z IGHUFRP P XQW DVZH JR
RXWDFLRW FRXQM VR FROXGVRQ W
GHVJ Q DQG KRZ WLV S@FH FDQ EHW
P HHWWH QHHGV Rl -DUMP V. WHU

|DP LTHV DQG WH FRP P XQW
,Q FRQFOMRQ
1JXQD -DMP KDV D GHHS

FRP P WP HQAMWR FXGXWDID FRQOHAMG
FDUH IRU IDP LGV DQG RXU FKIGUHQ
DQG \RXQ] SHRS® 1 JXQ D - DUP
FROAQXH WR LQYHVMOQ FRP P XQW GIG
VROMRQV VR VXSSRUWW O RE 1Q WH
FDUH Rl RXU-DUMP V WHU IDP LaHV

DQG FRP P XQW

(QXUQ) ZH PDOMOQ RXU
FRP P WP HQV VR \VXSSRUAQ] DQG

SUHMHNQI WH FDWH RI IDP IlAHV E\
0 RE KHUH RQ FRXQM LV RXUKLI KHWV
SURUW

8UXD' RQRKXH
&KIH ([ HFXWYH 2 [1LIFHU
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([ SOQDWRU QRWM

2 YHUNHZ
<RX DIH LQYIWG VR YRW RQ WH %RDUEV IHFRP P HQGDARQ VR WDQMMRQ | RP
WH 2 IIIFH Rl WH 5HIMADU Rl ,QGLJHQRXV &RISRUMRQY 25.& VR \WKH
$ XVWADIDQ , QMMM Rl &RP SDQ ' WHARWY $,&' DV SDUARI RXUJ RYHUDQFH
|WDP HZ RN

7KLY FKDQI H LV GUYHQ E\ D BDQIH RI IDARY/ LOFOGIQ) SUYDR DQG WH QHHG
VR VXSSRUN XWUH EXMGQHW J URZ W

. H\ 3RIQV
3WDR 2 5,& SXEGFO QW WH QDP HV DQG DGGUHWHV RI ERDUG P HP EHWY/

WDIMQJ FRQFHUV DERXWWH SUYDR DQG VHRXUW RI IQGIYIGXDY  HVSHAD®
WRWH 1Q KUK SWRILGI RBV $,&' RIIHY JUHDWMU GVUMRQ 1O KDQGMY
SHURQDAQ RWP DARQ WHGXFIQ) WH M RI H SRVXUH

OMOHW * IRZW DQG ([ SDOMRQ 0 DQ $ ERUJ QDO RW DQVDARQY DUH
PDNQ) WH \WKUWR $,& DVWH H SDG $,& SWRYIGHV WH J RYHUDQRH
IWDP HZ RN QHHGHG VR VXSSRUMMLY J URZ W DQG DD QV Z IMK 1 J XQ\ D - DUNP B/
®RQ WP VIWDWMYJ IF J RDY

( QKDQFHG * RYHUWDQFH DQG / HDGHUKIS $,&'  RITHW IQGXVM IHFRI QMHG
JRYHUDOFH WDIQQ) DQG UHVRXUFHY WDWKHS GHYHRS WH W@ Rl ERDUG
P HP EHY GODGIQ) VR VWRQI HUBDGHUKLS DQG [P SLIRYHG WDWAI IE GHAMRQ
P DNQJ

1HEZRWNQ] DOG 6WDMILE 2 SSRUMQUWHY 0 HPEHUKIS ZIW $,&'
FRQQHAW XV Z W D EURDG QHVZ RIN Rl SURIHWMRQDY DQG GDGHWY/ ILRP YDURXY
VHARY SWIRVIGIQ) QHZ RSSRUXQUWHY IRU FREERWDMRQ DQG \MADWAJ LE
SDWHUKISV

P SLIRYHG 5IW 0 DQDJHP HOVDQG &RP SIDQFH  $,&' B/ IRFXV RQ WM
P DQDJ HP HQWVDQG [IGXADY  UMVSRQUELDAHY HQUXUHY WWDWRXU RU DQVOMRQ
W V DO QHG Z I, FXUWHQAD RYHUQDGRH UH) XOMRQY KHGLQ) VR P LQIP IVH UM\

SHSXVIMMRQ DQG &WHGIEION $1IIADARQ ZIK $,&' GHP ROMDMY RXU

FRP P WP HONV VR EHVW SWDPWEH JRYHUDDOFH WRQGDWGEY  HQKDQAQ) RXU
UHSXVIDARQ Z MK WENHKRGHLY LQYHWRY/ DQG SDUgHY/

,Q FROFOMRQ

7IDQMMRQQ) VR WH $ XVADIDQ , QMMM Rl &RP SDQ ' WHRRWY $.&' ZIlO®
VXSSRUV RXU RUDQVOWRQE/ JRYHUDDQFH SUYDR  DQG EXMCHW JURZ W
REMPWYHV DV ZH PRYH IRZDG IOR WH QH WSHURG Rl 1 JXQ D - DUMP

NMXUQH DVDFRP P XQW BIG SURIHWRCDOFRISRUDARQ



3 WRJLDP 5HSRUNV

« 2 XVRl +RP H&DWH « 7 $SWHW
- SRILPV « +XP DQ5SHWRXUHV

. ) IQDQHH



3WRJWP 5HSRUN

e 2XVWRl +RP H&DH . 7 $WHW
- SRIWDPV + XP DQ 5 HMRXUAHV
. ) IQDQHH

RXWRI KRP HFDOUH

QARGXPIRQ
WY Z M SGDVXUH , Z UMM WH 2 XWR
+RPH&DH 22 +& UHSRUMRUWH
1JXQD -DMP $QQXDO * HQHIDO
0 HHWQJ

, DINQRZBGIGIH WH WDGMRQ@O

FXAWRGDQY Rl WH  9XQGNIOQJ
1 DARQ

, DAINQRZ ®IGIH DQG SD. P\ U\VSHFW
W RXU HBHY ZKR KDYH ZDOHG
EHRW XV RXUHGHY Z KR \WODZ DO
EHMGH XV Z KR SDW RQ WHIUWRUHY
OQXDIH DQG NQRZ BIGIH IRUXV R
SDWRQZ KHQ Z H EHFRP H HGHWY/

, DFNQRZ ®IGI H RXU- DUMP V ZKR DWH
WH UHDVRQ ZH GR WLV ZRWN WH
DUH RXUIXWWH P D ZH SDW RQ RXU
WRUHV OQXDIH DQG NQRZ ®IGIH
VR WH FDQ EH VWRQJ 1Q RXUFX®UH

DQG ®IDG WH Z D\ |RUJ HOHIDARQY \R
FRP H

2 YHU WH SDW PROMY \WH
22 +& \WDP KDV FROAQXHG IW Z RWN
10 VXSSRWRI FKIGHQ DQG \ RXQJ
SHRS®I WWRXIKRXW WH WHIIRQ |
UHFRI QWH WH LOYDOXDE®!
FROMEXMRQV Rl \R PDQ  1Q WH
22+& WDP ZKR SURUMYH \KH
VXSSRW FDIH DQG FRQUHAMRQ Rl
RXU -DIMMPV R WHU IDP l@HV
FRP P XQWHV DQG FXOXWH WLV D
SGDVXUH VR Z RIN DRQIMGH VXFK D
GHGFDMG WDP Rl FDVHZ RUHWY

P DQDJHY DQG DAHG VXSSRUMMDP
ZKR \WXSSRW RXU IDPICHV DQG
FDUHJ LYHWY 1Q SURUMMQI WH QHHGV
Rl RXU- DUXP V

$SWWH WPH R WLV WHSRW WH
22+& WDP IV \XSSRUAQJ

FKIGUHQ DQG \ RXQ) SHRS®! DFIRW D
YOUHW R FDUHU DQG  NOQWKIS
KRXVHKRGV 1 JXQ D-DUMP H WQGV
W JUDAXGH VR RXU FDIHY DQG
RWHLY Z KR SURYIGH GDI® VXSSRUAWR

RXUFKL@UHQ DQG \ RXQ) SHRS®!

7KLY SDWW\ HDU KDV VHHQ WWH WIDP
ZRINQ) FRVHO ZIW WH 2 IILFH Rl
WH &KIGH®/ * XDWEDQ 2 &* 10
RXU SWHSDUMRQ I[RU WH W
DFFHGMMMRQ DV VHW RXW 1Q
U MMRQLQ 1 6:

, DP YHU SGDWHG VR LQFOGH Z IWIQ
P\ UHSRUW WDW WH 2 &* KDV
IRPD® QRWIHG 1JXQD -DUMP



WDAZ H KDYH DJ DIQ EHHQ DFFLHGIWMG
IRUWH QHW \HDY , DFNQRZ BIGJ H
DQG , DP P P HQHO JUDWIXOIRU DD
WH IQFUIHGEE®! ZRW ILRP MBIl ZKR
KDYH ZRUNHG WHBMO VR DFKIHYH
WL I QUIFDQW P LOMRQH 1Q RXU

RL DQVOMRQ

7KIRXJKRXW WH \HDU ZH KDYH

ZRIHG FRHO ZIW WBIl R

HWEEQK D WQIH R FUHDAYH

UMRXUFHV  IRU RXU WDP R

IP S®P HQADV SDWARI WHUFDWZ RWN

SWPWEH 7 KHVH LOFOGH

. &DVHZ RUN IH HIHQFH J XIGH

. /HDYIQU $1WAU&DUH FKHRNDA

. JRIPDDMQ) &XOXH DV \WH
SUPDY ZLOKIQ RXU FDH

SOQQY

, DP CHDKWG \R IQRP WH
PHP EHY WDW1JXQD -DUNP KDV
EHHQ QWG VR SUVHQN WHWH
IOORYDAYH ~ UMVRXUFHV DWW \KH
XSFRPIQ) $E6HF FRQHHQFH 1Q
1 RYHP EHU , DP DSSUHADWYH
VR WRVH Wl Z KR KDYH FROMEXWMG
WR WHH VRR® Rl SWDPWH |,
SDUAEXDUD WDQN 7IDQD + IENV DQG
“X@H 6RZWU IRU WHU ZRW 1Q
FUDAQ) WH  1IQDO  GRFXP HQW
DRQIMGH P H

, DFNQRZGIGIH WH GDGHUKIS R
SUWXD ' RQRKXH DV &(2 DQG WDQN
KHUIRUWH J XIGDQFH DQG GIDGHUKLS
\KH SIRYIGHV \R WH DJHQR , DP
HAWG VR WHH 1JXQD -DUMP
FROMXH VR HFHO DG H FHHG
H SHAVIMRQV ZIW 8UXD DV &(2
7KDON \RX VR WH P DQDIHWY Z IWIQ
WH 22+& WDP IRUWH RQRIQ
VXSSRWDQG J XIGDQFH \ RX SWRYIGH
Z IWIQ\ RXUWDP V

6\l WDIQIQ) DQG VXSSRUMMHP DIQV D
IRFXV DUHD IRURXU2 2 +& WDP Z WK

PDQ Wl HQJ DI HG LQD WQIHRI

eDQ DQG GHYH®RSP HQW
RSSRUXQWHY EHQJ RIIHHG E\
1JXQD -DUAP , DP SDWEXOUD
SEDVHG \R QRWM WDWFDVHZ RUIN W@
GHYHRSP HQV DQG $PWH  (IIRW
WDIQQI IV EHQ) WRMIG RXWDRIRW
RXUWDP DQG WLV EHQJ DSSTHG 1Q
GD \R GD\ FDVHZ RN

, DP HFAWG W WHSRW R RXU
P HP EHLY WDWD \RXQJ) SHURQ ZH
KDYH VXSSRUMG IRUP DQ \ HDLY KDV
KDG WH RSSRUXQW VR MGRZ Q DQG
\SHDN GILHAMD VR WH 16: 2 &*
&KIGUHB/* XDUGEIDQ 6WAYH . LOP RQG
WY UHD@® HQFRXWDI 1Q) VR NQRZ KHU
YREH IV EHQI ZHD KHDWG DG
WXSSRUMG E\  RXU DIHQR
FRP P HQG WIV\ RXQJ SHURQ IRUKHU
WHQIW FRXUIH DQG Z LaQ) QHW
VR WMS IRZ DS DQG VSHDN GLLHAVD
ZIW WH * XDUEIDQ 6WAYH . LIQP RQG
VR HQUXUH WH YRIFHV Rl FKIGUHQ 1O
WH 16: FDH MMMP DH EHQJ
KHDUG 2 Q EHKDD Rl 1 JXQ D - DUNP
ZH ZRX@ @H VR DJDQ H WQG RXU
DSSUHFIDARQ VR WH 1 6:  * XDUGEIDQ
6\MIYH . LGP RQG IRUKLV WP H Z W WKLY
\RXQJ SHURQ

,Q &ROFOMRQ
1JXQD -DUNP H MV EHFDX\H R
WH VXSSRWARI RXUFRP P XQW LQ WH
FDUIH DQG ®YH IRU RXU NOUMP  DQG
WHUI DP LQHV

, ZRX@ O\H VR H SIHWW P\ J UIDAXGH
W WH SDUEHUKISV ZKIFK H MV
DARW D@ SWRIWP DHDV DQG RXU
VHAVRU DV WH 2 XWRI +RPH &DWH
WDP ZRW ZIKIQ 1JXQD -DUMP
DQG DFLRW WH Z IGHUFRP P XQW

1 INVD + XJ KHV
([ HFXWYH O DQDIHU2 2 +&



3WRJWP 5HSRUN

e 2XVWRl +RP H&DH . 7 $WHW
- SRIWDPV + XP DQ 5 HMRXUAHV
. ) IQDQHH

SWRJLDP V

* XPDIX\ ) DP1® 3UHVHYDARQ
* XPDIX\ HQGHG WH \HDU Z W
IDP IGHV HQIDJHG 1O WH SWRIWDP
7KWV IQFOGHY  FKIGHO DQG
DGXWV WHFHYIQ) RQH Rl * XP DI X\
362 IXQGHG SDANDUHV $V Rl WH
HQG RI WH [LQDQADON HDU * XP DI X\
KDV SDANDUHV DQG DH IX@®
WRIIHG ZIW  Z RUNHWY DE®! VR KRG
WH IX@ FDSDAW Rl SDFNDJ HV
' & KDYH RIIHHG * XPDIX
DGGIMRCQDOSDANDI HV VR WELW VI XO
WR EUQ] WH PDIPXP
SDANDIHV XS R + RGIQJ
IDP IGHV IV WH P RWW* XP DIX\ KDV
KH@S DWRCH WP H 1Q WH @W \ HDLY

$V D 363 IXQGHG SWRIWP

* XP DIX\ VENHV Rl W UH HUDY
IRP ' & VR P HHWRXU FRQADRXDO
TXRW Rl SDFNDIHV 7KL KDV DV
WP HV EHHQ GLIEXGWR QDYLI DM R
HQXWH * XPDIX\ FRQAQXH VR JHW
HHUDY ZKHQ ' &- LV XQGHUMDIHG
DV D@ DP LGHV UHIHUHG VR * XP DI X\

PXW KDYH DQ DBFDWMG ' &-
&DVHZ RINHU XQGHU WH 363 ) DP LO®
3 UHMMHUYDARQ YoX-MCOHW 5 XBV

*XPDIX\ KDV RQERDUWGHG WHYHWDO
QG Wal P HP EHY RYHUWH @OW

P RQKV DQG KDV VHHQ DQ L.OFUHDH R
IOMHW 1Q WH ,QMQOLYH )DP O
 RUHU (R®! ( DFK ZRUINHU KR@V D
POWPXP R IDPLOHV VR D@®Z IRU
OQMOMYH 1Q KRPH SWPAFH DQG
IG{ [EION IRU GLIHHQN |DP OB/
QHHGV DQG J RDY

* XPDUX\ ®RQ WAP WDFNQI DQG
6 VIDVIMEY

7KH WA IDPLO HOMUHG  WH
* XPDIX\ SWRILP RQ
MOFH WIV WP H  IDP LQHV Z IWK
FKIGUHQ KDYH EHHQ LQYROHG 1Q WH
SRILP 7KH IIWWRI WH EH®RZ
FKDW )L KRZ WH IDP O
WDOFNQ]  IRU RXWRPHV 1Q WH



SWRRIWP DQG WH VHFRQG FKDWV) L]
RXWIQHV WH - DUMP B/ WDFNQJ |RU
RXWRP HV 1Q WH SWIRIDP  7UHQGV
WWRZ @OUHU IDPICGHV WG W
GMAQIDIH PRWH RIWQ DV RQD
IDP LOHV KDYH GIVHQIDIHG EXWWDW
IOFOGHY  FKIGUHQ \W\KRXG EH
QRWMG WDV Rl WHWH IDP lGHV GG
QRWHQI DI H IIRP WWH YHY EHJ IQQIQY
Rl WH SIRIWDP DQG WKLV IDP L® KDG

& KITHQ

&DVH * RDODFKIHYHG 1V WH KL KHW
RXVWRP H |RUIDP L@HV IQ WH SWRI LDP

)L IRGRZHG E\ GMHQI DI HP HQW
DQG HBRFDARQ %HQJ D WXUWDODUHD
UHRFDWQJ 1V FRP P RQ IRUIDP LlCHV \R
DFFHW \HMEHV WDW \XW  WHU
QHHGV  WH KRMQ FMY  1Q
1RUMHWDQ 16: DG UHFHOM@®RGIQ]

RI DOR FROMEXWV VR WH
SWRP IQHQFH Rl 5 HRFDWRQ

6IQFH WH SWRIWP B/ IQFHSWRQ 1Q

FKIGHQ KDYH EHHQ
UHP RYHG DQG SXWIOQR FDIH VER R
WHH UHPRYDY RFFXUHG  GDV
DVWU WH ZDWP UHHUDO Z KIB! \KH
IDP 1O ZHWH HYDIHG IQ WHU GD

FRRAY RIl SHURG \WR* XP DIX\ KDG
QCRVWEH] XQWR VHUFH WH | DP 1O

2 QH Rl WH P RWMSURP LOHQADUHDV 1Q
ERW FKDUV LV WH 1DP LGHV Z KR DH
FXUHO® 1Q SWRIWW VR WHU
RXVWRP H GD\ IV \WIDXQNQRZ Q  7KH
1Q SURJ IHW VHAMRQV DIH \R KUK DV
WH SWRIWDP LV D VEZR \ HDUSWRI WDP
DQG KDV RQD KDG |DP LIHV LQYROHG
IO WH SWRIWDP IRU \ HDW/ Z IWK \WWH
PO IXQGHG SDANDUHV EHQJ  IRU
WH PDRUW Rl WDW WPH DG
UHFHO® PRYHGVR  SDFNDIHV

) RUWH SUP DU SXUSRWH RI ) DP L®
SUHVHUDARQ EHIQ) NHHSIQ) FKIGHHO
ZIW WHU SDIHQVN DQG DYRIGIQJ
UHP RYDOWH * XPDIX\ SWIRIWDP LV
WDFNQJ JRRG FRP SDUIMRQ QXP EHLY/
ZIW RQD  IDPICHV RI KDYIQJ
FKIGHQ WPRYHG ZKIFK LV
FKIGUHQ RXW R 0 RKH ZRW
QHHGV VR EH GRQH RQ KRZ ZH DYRIG
GMHQIDIHP HQV DQG  UAVIBQ 0P 1O
HUDIHPHOV 1Q WH * XPDIX
SWRI DP



JUXWH * XPDIX )DPLO® 7WDFNQJ

YWIXWH * XPDIX\ -DUAP 7WDANC]



YLWIXWH  * XP DX\ RXWRP HY DRRW\ HDLY/

1RWM * XPDUX\ SWRIWDP WRUMG [Q \R &DVH * RDO$ FKIHYHG IRUD VE R \ HDUSWRJ LDP
IV YHU XQINHO IRU ZKIFK Z RX@ H SOIQ WH @FN Rl &DWH * RDO$ FKIHYHG ) DP LGV
\KRZ Q 1Q WDW HDU

2 WHUIQFOGHY ( QG RI 7ZR\HDUSWRIWDP  &KIT VBNHQ IQR FDUH ,QHDI [ELOW ' &- &DWH
FRVHG DQG 5HHUDCZ IWGUEZ QE\ ' &- 3GDVH UH HUVR 31H FKDW IRUP RUH LQ RWP DARQ



WXJIO : HEEH ' HSDUWR HOQNV RI

&RP P XQWHV DQG - XWAFH ) XQGHG
7D HWHG ( DO . QMYHOWRQ

oXJ1O: HUWEH LV WH 7DU HWG ( DD
QOMYHOARQ 3WRIWP DN 1JXQD
-DUMMP 7KH IRFXV DDV IRU WLV
SRRILP IQFOGH 7DEXOP DQG
“XEX@P $V D BWRI SWRIHW KDV
EHHQ P DGH EXI@IQ) Z W - XEXQXP
FRPPXQW 9%XJIO : HUEH KDV
UHFHQ® EHIXQ VR UHDFK RXW \R
HWIEH DUHDV \XFK DV &RUWDNL DQG

YRQDER

OXJIO : HUEH \XSSRW  WH
FRP P XQWHV Rl 7DEXOP - XEXOP
VI H Y%RQDER DQG VXURXQGY R
DFFHW UHVRXUFHV DQG VIXSSRUV \R
NHHS NIUMP V ZIW FRP P XQW DQG
RXWRI WH &KIG 3URWIPARQ W WP
E\ DGGHHMQ WH [IRBZIQ
RXWRP HV 6RFADO DQG FRP P XQW
( GXFDWRQ DQG W@ ( P SRZ HP HQWN
( FRQRP IE 6DIHW + HDO DQG KRP H

2 YHU WH OW P ROMV 9%XJLO
: HUWQEH KDV SDWHUHG Z WK WH

© XGNIE\Q SWRIWP R IDAQMM D
SDHOAMY SWRIWP  &UFBV R
BHEXUW DMV XEXQP  MOQFH WHQ WH
JWIRXS KDV EHFRPH DQ RQRIQJ
SDUHQAQ) JUWRXS DWUHTXHWRI WH
SDUHQWV Z KR LGHQAILHG WH GHVILH \R

KDYH D ®QIHU WP SOFH \R GDWYD
DQG JWRZ 7KW/ SDIHOAQ) JWRXS
REFXWY HDFK Z HHN DA XEEX@XP RQD

7XHVGD. DQG JHAWXKS VR SHRS®! 1Q
DWMQGDQFH
WXJIO : HULEH KDV \VXSSRUMG

-XEX@P W EH IQYROHG 1Q HYHOMQ
WH  WURXQGIQ) DHDV VR WH

FRPPXQW FDQ HQUDIH ZIW
VHMEHY DQG RWHU DPAYIMHY GHVSIW
WWHLU UHJ LRQDOWIKY \XFK DV ) DP 1O
)XQ (YHON <RXQ) 2 QHV ' HDGO
' DVHYHOVNDQG 1 $,' 2 & KRWMG E\

GLLIHHQAFRP P XQWHV

YXJLO : HUEH SWRVIGHV DGYRFDR

UHI HULDODQG DGYIFH VR DOP HP EHURI
WH FRPPXQW ZKR  WHTXUWH
VXSSRWV 7KLY VHYIEHG 1O RQIRIQJ



DG LV XW HG UHI XOUWD

) RUIDP .GHV Z KR WHTXWWH P RH RCH
RO RQGH ,QMOUYH 6XSSRWV 9%XJIO
© HUEH SWRYIGHV 7D HWMG 6XSSRUV
WDW IDP IlGHV FDQ MJQ XS IRU WKH
UHFHLYH LQGLYIGXDM HG S@QV VR P HHW
WH.UJ RDY

: XGNPELNQ K ' HSW RI
16:

7KH : XGMELNQ SWRIWDWP LV WH
$ERWICDO Dv )W 7HDFKHWY
SIRIWDP 7KLV SWRRIWP \VXSSRW
IDP IdHV Z IW NDUMAP V \HDWY/ RI
DI H Z I VXSSRWADURXQG HGXFDWRQ
OH W@ VDOHW FDSDAW EXL@GIQ)
SUHSDUDARQ DQG UHVRXUFHV

( GXFDARQ

7KH : XGNELN Q SRRIWP 1QFXGHV D

ZHAN IQKRPH SWRIWP HOHK
WP WDWDP 1aHYV FDQ EH UHHUHG WR
IRUVXSSRW ,Q WH W P ROKV
: XGBE\Q KDV WHFHYHG UHHUDY
IRP 1- ' & %WIKWU) XWXUHV DQG
FRP P XQW UH HUDY

© XGNIEL Q DOR | DAQMAWAY VXSSRUMG
S JWRXSY DFRW WH 9XQBOQ]
UHJIRQ VXSSRUAQ) IDP IQHV Z LWKIQ
WH SO JRXS VHWMQJ Z I FDSDAW
EXI@Q)  GHYHBRSP HQBO \XSSRUWV
DQG SWPAFDO W@ EXI@Q) 7KLV

SWRIWP KDV EHHQ DRWYH MQFH 0 D\

DQG MQFH KDV VER \WEIMRQDY
SO JWRXS DN7ZHHG DG - XEXQXP
DQG DOR KDYH WDQUWWRY S@)\ J IRXSV
WDV XQ SHU WAP DRXQG \WKH
WHJ RQ

. XGIDE\ Q KDV \IXSSRUMG Z WK P DQ
HYHQW 1Q WH ®FDODUHD LQFOGIQ)
WH 1- )DPL®O )XQ GD DG
0 XWZ LGP EDXK . LOKLS ) HM¥DO

<RXQ] 2QHV 3WRIWDP K <RXWK
2 SSRWXQW  3WRIUP

" HSDUWP HOW RI_&RP P XQWHV DQG
- XVAFH 1 6:

<RXQ] 2QHV IV D SWRMFW WDW
VAHQI WHQV <RXQJ 2 QHV FRQOHAWRQ
VR WHLU FRP P XQW YID WH GHOYHU
R \RWOG DG \RX' UYHQ
FRP P XQW LQMDWYHY ) LQDO <RXQJ

2 QHV HYHQNVLY W Rl -XO®
<RXQ) RQHV IV IRU<RXW DIHV R

ZKR ZDK WR HQYDIH 1Q WO
EXIAGBIQ) HGXFDARQ FXOXWH DQG
GIDGHUKLS




<RXQJ RQHV DGGUIHWHV DAXHV VXFK
DV UHVSHPAKXO LHDMRQWKISY  CDWDO
GMDWMU SUHSDUDARQ R\ EHU \DIHW

DQG FXOMWDAQFOMRQ
6FKRRO+ RQGD. 3WRJWDP K 5HIIRQDO

<RXW 1 6:

2 YHU WH OW PROKV 1- KDV
UHFHLYHG V2 R JWDQW ILRP WH 2 TT1IFH
Rl SHIIRQDO <RXW W IDHOQSM D
6XPPHU DQG D : IOMU 6FKRRO
+RMGD 3LRIWLP  7KHVH SWRIWDP V
ZHH GHMIQHG WR SWRYIGH \ RXW
DOHG W ZIW IWHH VRFDO GRFDO
DG  UHAUHDWRQDO DRWIMIHYV - GXUQJ
WH VFKRRCKRIGD V SHURGV

1- KRWMG VE R HYHQW \WKH 1LUAZ DV
)DPL® )XQ ' D 1Q WH 6XPPHU
+ROIGDV WDW IQFOGHG  FXGXWDO
GDAQ) OVHU VI IUH %9

REWDF®! FRXUHV DG : l@@H
HGXFDARQ

7KH VHFRQG HYHOAZ DV VE R FXOXWDO
FDP SV KH@G 1Q WH $XWP Q FKRRO
KROGD\V 7KH FXGXUDOFDP SV Z HH
IRUER\V DQG J LY UHVSHPWYHO DQG
IOFOGHG ZHDYIQ)  DUAIDFWP DNQJ
GDQFH DQG IRRG

)DPI® /HG ' HAMRQ O DNQJ
© RUINVKRSV

1- )DAQMWG VER )DPLO /HG
' HAMRQ 0 DNQJ : RUNKRSV 1Q
SDWHUKLS Z IMK 6RADO) XWWUHV

7KHVH Z RUINKRSV Z HH GHMJ QHG \R
HGXFDM RWHU Z RUINHU 1Q WH VHRARU
DURXQG SDUAELSDWQ) 1Q DQG X\ LQJ
)DPI® /HG ' HAMRQ 0 DNQJ 1Q
3WPWEH  3UMVHOMY IOFOGHG 2 CQH
)XWWH DG 1JXQD -DUP
0 DMHZ . HQQ 5KIDQORQ. KDQ DQG
0 LFKH®! / DXUH

)DPLO® ' DSXVH S5HVROMRQ $*
) XQGHG * LIDQW _$ WRWDH * HOHUD®/

_ HSDW? HOW

7KH )DPLO ' MSXW  5HVROWRQ
SRILP HQGHG DV R W -X(H

;W LQWDO \XFFHW RI D
ZRUNHU IDAMMAY WH VSDFH  7KH
SRRILP ®W WDPIRQ ZKHQ WLV
Z RUINHU GIWDQG 1 - ZHH XQDE®! R
UHFKIWDQRWHU Z RUINHU VR FRP SGM
WH FROADRMDODPAYMHY Z IWIQ WH
WP HIWDP H

3URIWP V6Vl ' DD
( [ HEXWYH SURI WP VO DQDI HU
* XP DIX\
UXJIQ HUOEH

. XGEL Q

3RRILPV DNV 1JXQD -DMP ZI®
FROAQXH VR ZRWN VRZ DGV NHHSLQJ
NUPV VDH 1Q FRPPXQW RQ
FRXQM DQG Z W WHUI DP LOHV

SKIDQRQ. KDQ
([ HAXMYH 3WRIWDP 0 DQDIHU



3WRJWP 5HSRUN

e 2XVWRl +RP H&DH . 7 $WHW
- SRIWDPV + XP DQ 5 HMRXUAHV
. ) IQDQHH

HODOHH

, DP SIRXG WR SDWRI 1JXQD
-DMP DQG WH VXSSRWZH JIYH
FROMXH W JIYH W HKIGUHQ
IDP LIHV DQG FRP P XQWHV 7KLV \ HDU
ZH DHKIHYHG D SRMWYH UHVXOV

\SHQGIQ) DOIXQGIQ) 1Q HDFK Rl WH
P DIQSWRI WP DUHDV

7KH $XGIW 5HSRW SRIQV R WH
VAHQW Rl RXU IL.QDQADO i WP V
7KH 1.QDQAIDO M\VAIMP V DIH  UREXWW
VARQ) DQG SWRP RW YIMEION 7KH
ILQDQFH  GHSDUWR HQWVXSSRUWV HDFK
SRILP DHD ZIW EXGIHWY

SOQQQ DG WKHSRWQY  : H
FROAQXH VR &RN |RU [P SIRYHP HQW
XWE Q) WIFKQR®JIHV VR EH P RWH
HI LEHQADQG HITHPWYH

' XUQ) WH \HDUZ H WHYIHZ HG \RP H
Rl WH JWQW Z H WHFHLYH DQG P DGH
WH GHAMRQ VR WMEN VR RXU FRWH
WHQIWY : H ZI® RQD  SXUXH
JWDOQN ZKHH WH DIQ ZIK RXU
SXLERWH

: H KDYH P RYHG RXU EDONQJ ILRP

BRXWHLD & RW & HGIWE QRQ VR WH
&Y% &% IV D PXFK OUHU
LOVAMMRQ DQG RITHWY KL KHULOWUHWW
WMV IG[EIOV DG EHWMU
FXWRP HUVHWYEH

© H KDYH DDJQHG RXU WDPV DQG
VKAXH  1Q UHDGIQHW IRU WH
WDQUMRQ Rl ) W1 DARQV FKIGHHQ
W FRPH WR RXU DDHQR 7KWV Z1®
HXOV IQ 1JXQD -DMP EHQ

OUHU DQG RITHUQ) P RUH VHWIFHV
7KH FKIGUHQ Z LOEHQH W RP EHIQ

Z IWLQ WHUFX@XUH DQG FRP P XQW

© H DIH OFN VR KDYH \XEVMEQADO
IXQGIQ) IRP ' & DQG 5HIIRQDO
16: VR SXUKDH @QG DQG R EX@
DWW Rl WWH DWEXI@IQ) RXWRI WH
IGRG ]RQH 7KWV ZI@ PDIN DQ
IP SRWDQAP RP HOMQ WH KIMRUY R

1- , ®RN IRZDWG VR ZRINQJ RQ
WLV SURMIPADQG VHHIQI IWUR | LKIMRQ

51FKDUG * RYH
([ HFXWYH ) LQDQFH 0 DQDJ HU



3WRJWP 5HSRUN

e 2XVWRl +RP H&DH . 7 $WHW
- SRIWDPV + XP DQ 5 HMRXUAHV
. ) IQDQHH

[  DWHW

7KV \HDU ZH KDYH FROAQXHG R
HKDQFH RXU ,7  LQUDWAXPMUWH
IRPMQ) RQ NH DIHDV \WXFK DV
6KDUBRIQN  IQMIUMRQ  9R3
WIBISKRQ DG GUIMMQI RXU

RSHDARQDO  SWRFHMAHV 7KH
FROAQXHG GHYHBRSP HOQW R
6KDUH3RION KDV IP SLIRYHG
FRMERUMRQ DQG  GRFXP HQW

PDODIHPHQN DARW  WDPV
HQWXUQJ  WDW YLMVEO LQRWP DARQ LV
UHDGI® DFFHWE®! DQG VHREXWH 2 XU
9R3 WBSKRQ MW KDV
PRGHWOQIHG RXU FRP P XQFDARQV
SIRYIGIQ] JUDMU 1Gf [EION DQG
FRVWHI | HPAYHQHW $ GGMRQD®  \WH
RQJRQ] VWHDP@MQ R RXU
ZRIN®ZV  KDH I QLIEDQWD
ERRWMG RSHIDARQDO  HIILEHQR
BHGXFHG PDQXDO VMV DQG
HOKDQFHG WH RYHWD® \SHHG DQG
DFFXDA R RXU VHYIFHV  7KHWH
DGYDQFHP HOQV KDYH SRMMRQHG XV
VR RSHDM PRWH HIHPAYHO DQG
VXSSRUMXWAUH J URZ WK

2YHU WH SDW \HDU \WDMIILE
GHFMRQV WHIDWGIQJ RXU IGHW R
YHKLIF®N KDYH UHVXOMG 1Q D P RWH
VWHDP @HG DQG  \DIHU [®HW 93
XSJWGIQ VR QZHU \DIHU P RGHY
DQG WHGXFIQJ WH RYHUD@QXP EHURI
YHKIF®N ZH KDYH P SIRYHG ERW
HIFHQRA DQG VDIHW IRU RXU Rl
DQG WRWH LQ FDUH ZH P D WDQUSRUWV

7KH IPSGPHQMMRQ RI D Q&
ERRNQ] MMVWMP KDV RSWP [JHG

YHKIE®! XVDOH — HOXUQ)  WDW
UWRXUFHV DH DIRFDMG P RW
HITHARYHO $ GGMRQD® WH
IOARGXPURQ Rl * 36 WDFNQJ DQG
VDIHW FDP HUDV KDV HQKDQFHG GUYHU
DFFRXQEEION DQG SWRYIGHG UHDO
WPH PRQWUQ FROMEXWQ] \R
IPSIRYHG VDIHW IRU WBIl  DQG
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