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$V WEUW W AIZ IQWR D FRWH DG WH BEXV HDVRQ LV
SURSHIY XV IRZ DGV WY [P SHDWYH WDWZ H GROWBMWH

WFQ) HHUI\ DQG QHHG VR I HARXUKDQGV 1Q WH VRIOSXWK RXU
P LQGVWRR IDUIURP  DSSUIHADARQ | RUD@WDWKDY EURXI KWKV VR

WLV SRIQNV

7KV KDV EHHQ D\ HDUR WDQUMRQYY GHS HOPUWRYY DQG
SURGXPRYW

7 IDQUMRQV

$V QDWW RAFXWY Z H KDYH VHHQ FKDQI HV LQ RXUERDUG DV'Z H I DUHZ HBIG . DM)) LHTS ) UDQN 9D

3HQ - RKQRQ DG +RD +DQRQ ZKR KDG UHFHOD VMSSHG 1Q VR WMWRXWWKH WR®! 7KHU
FROMEXVWRQY VR WH ERDUG KDYH EHHQ KHTG WKW DQG ZH WDQN WHP DI RU WHU RQIRQY

VXSSRUWV 2 QWH @8 VIGH Z H KDYH Z HBRP HG 1Q/ /D 9 LAQHXYH 5 XWK * HD®I DQG P RAMIHFHQM

-RK 6RP HY 3HVRQD® KDYLQ) VWSSHG LOR WH LRBIR &KDWIQ6HSWP EHURQD P ROMVDIR

, Z DR WDQN/ LEE\ * DKDP |RUKRZ \WMDA® VKH KHG WH URB! DQG NHSVWAMHUQ) XV RQWH WKW
SDI WDQNV/ LE IMZ DV DQKRQRXUVR P RYH LR WWH URGI DM\ RX

" HHS tH GFVMRQV

$V Z WK D@SHWRQDQI LRZ VK Z H P X\WAGRRN LQZ DBV VR GHMUP LQH UL Z H DUH @NQJ 1Q DO QP HOAZ WK
RXUYDOHY DQGWKHVHQMH R VHD 6 SLRXWHTXDED Dv DQ RU DQVDARQ GG MVWIKLY LQNQRZ LQJ W DV
WP H VR UHYIMMDQG UH BPWKSRQ WKH YDOHV R 6 SURXDV DZ KRB! ,Q MW Z HILQDDVHG RXU
FRWH YDOHV R &RIDERDARY ,QQRYDARY / HDGHIKRS DQG 7KUMQ) ) RIRZ LQJ WKLY DV D ERDUG DQG
WDP Z H FDP HVRIHWHULQ - DOXDU VR LGHQAN  DQG | XUMHUUH LOH RXUFRUH EXVIGHW DQG | LQDQRLDO
SOQQQI 7KLY Z DV VXEVHTXHMD VENHQ DQG GHYHBRSHG LOR WH RYHDUKLQ) VADMI IE SOQ WDW
\ RX FDQCRZ YIHZ RQICH DQG KHIHVRQLIKW

DOR VOZ WH RSSRUMQW VR VENH D GHHS GYH LQR WH 6 SURXWE URGXFHU3 WIRIWDP DQG ZH
WHP DIIQHGP DQ. GLIHHOWHWMRQVR KRZ WKLY FRX@ EHWDQURP HGP RYIQ) IRZ DBV : KDAKDV
UHVXOMG IURP WY UH BPRQ LY D YHMRQR! WH 633 WDWZ H WIQN Z LaVHYH SDUAFLSDQN Z W WKH
JU-DMMBIYHOR! VXSSRUAGHHGHG | RUVP DOSURGXFHWY LOR WH IXVWH : H DUH VR H FIWG VR VHH
KRZ WHUHYIVHG 633 XQRTVIQ DQG Z WK LQMUYLHZ VKDYIQ) UHFHQAD VENHQS@AH, DP OZ DWH
WDWZ H DIH GRNQJ DAD SKHORP HQDCEXQRK RI SURGXFHLY VR NRLO XV RQ LY NRXLCH



3 IRGXPWYIW

7KH WDP DG SUIRXWKDYH SURGXFHG VRP H DP O 1QJ RXVFRP HV WKLY/ \ HDU Z IVK \WH | DQVAE / DX
$FFHW 7RRO. IWEHQJ FRP SBMAG DQG @XQFKHG WH FRP P HOFHP HOAR \WWH VP DOVFD®! 0 HD
3URFHWIQ) 3 LIRWPWRXUI LUMDWAQGEDGQRH DA% J1HW/ RFDO) RRG RQ/ RFDOB @WAV SURWFW- HQ Z D\
DVNHG VR VVWRQ WH 7DvP DQADQ / LYHRAN 3 UIRFHWMQJ 7DWNIRUFH  DQG RXU @ HWFRKRUM HARI
3URGXFHY HIIDJHG 1Q WH 6 SUIRXW3 UIRGXFHU3WIRIUP  : WIQ RXU SLIRWFW WL \ HDU ZH KDY
HUDIHG 1Q VRPH UD® VWRQ DQG DP O IQ) SDUGHUKISY EHVEHHQ RXUHIYHV DQG RMH
RU DQVDWRQY DOFRBPAYHD Z RINQI VRIHWHU 2 QH VIXFK H DP S®1 LV WH / DQG $ FFHW 7RROL
Z KIFK Z DV FUDWAG LQ SDUWZHUIAKLS Z WK <RXQJ ) DUP HY &RQQHPDQG LV D | DQAVAE GHP RQMDARC
R WWHVAHQ) W LQ FRAIDERUIDARQ

1 RWR P HOWRQ RXUZ RQGHU XCDQQXDOFRQ HHGFH &URW 3 RIQDM Z DV D KXJ H KIMDI DIQ WKLY\ HOL
- MK DIX@R RHIGZ Q) GD SDANHG Z WK P RAWDAQ) DQG LQVSILDARQDOVSHDNHLY KHDOM\  DQG D
WP HV KHW GHEDW DQG D | DQIMME FDBOWWR EUQ) VRIHWHU D @UH QXP EHUR VP DOVFD®
SURGXFHLY P DOVFDG®! | DUP LQ) FKDP SIRQV DQG | UHQGV IQR D IX@ED. R EXIEHQ) FRP P XQW DQC
VKDUQJ LQRWP DARQ 2 XUDQQRXDAXQADIMQ) HYHQW* URZ 1QJ * RRG LV ERRNHG LQ DQG WANHW DUH RC
VDB VR MP S RQICH VR JWDE \ RXWY VAR ' HAHP EHU 5 HWIIXUDQAO DUD RQ + REDUAY Z DIWAJURQIVE
QI KWHUIRXV® CRWR EHP MHG

3 DUHUKLISY DQGQHZ VSRQVRLY/

© HDUH D@ D VRQWH GRN RXWRUZ D\ V VR SDUIZHUDQG EXLAS VXSSRUATRUVKH Z RUN VMDWG SURXVGR
3DWR WL KDV VHHQ WH ERDUG DQG WDP  WMUD WHU DAWMQARQ VR SRIMQADO SDUAHUKLE
RSSRUMXQMHY EH RQG JRYHLGP HQAJ LDQW VR VP XOWA IXQAQ)  ( DUD 6 SURXWDXQRKHG RX.
6SRQVRUKLS 3 URVSHAMY DQG WH ERDUG KDYH Z RINHG VR HQJ DI H EXMIGHWHVY 1Q Z RINQJ VRRI HWH.
ZIM XV 0 RAHAHQA 1 XWIVRIOKDYH FRP P WHG VR VSRQVRUQ) 6 SURXDQG WH NRLQ RXUFXUHQ
VSRORWY %XQOWMRQH &KHUIHY 7DV $PWYH 9D ) DP * D 0 DINHWDQG 7DV : RPHQIQ $J IC
HQUXUQJ VKDWG SURXWF DVP DQID FDQ FROAOXH SLRYIAQ) VXSSRUADFLRW WWH WM VR DD/P DOVFD®
SUIRGXFHY 7RWHP D@Y HDHH FHSMRQD@ J DM XO

* LDVIGH

, MVIAZ DQWIR [ LMK XS Z VK DRNQRZ BIGILQ) WH FRP P WP HOAR' RXUB SURXVWWDP R - HQ 2 @H DX
&DUMD DQG DOZ KR VXSSRUMKHP 1O WHU YROXQWHU LRGN EH WDWP\ |HIRZ ERDLG P HP EHLY
VXSSRUMY DWRXU HYHQW IQAYIGXDY Z KR VENH RQ SIRWAWIMY VR KHS 1Q UMVHDUFK DQG RX(
P HP EHUEDVH DFLRW WH WM 6 SLIRAWUHD@D 1V D FRIPWYH DIHQR. ZRINQJ IRUPDQ. E\ P DQ
ZIW RXUVER NH WDP P HP EHY WWHUQ) WH SDVK Z WK WHUSDWIRQ GHVILH DQG RYHUD@HQHUI\
VRZ DUGV VXSSRUAQ) DOVP DOVFDB! SLIRGXFHLY WURXI KRXWWKH WM 7KDQN\ RX - HQ DQG 2 @H IR
DOMDN RX GR

, DP VXSHUH AWIGWR VHH Z KDWKQ RGV 1Q WJIRIQJ VR EHDQHYHQELIJHU\ HDUDI DIQ

. DM 3 OMKNH
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7KLY SDW\ILCDGALDO, HDU 6 SURXW DVP DQID KDV FRQAQXHG
VR FKDP SIRQ WH \P DOWDB! DIUFXGMH VHARU 1Q

7DW DQD JXIGHG B\ RXUP MRQ VR JURZ DQG VXSSRUWV
RXUIQGXVI VKURXJ K FDSDAW EXICHQ) DQG DGYRFDR R
WHU XQTXH QHHGV DVWH SRIR GYHO 7KWRXIK D
EDDQRHG DSSLRDFK WWDWQMI DMWY ERK VRS GRZ Q DG
ERMP XS WDMIIHV ZH KDYH UHP DCHG WG DWIQ
DEAHWMQI WH FKD@IQIHV IDFQ) VP DOVADG! 1DP HY

DQG HKDQAQ) WH UHVIIHQFH DQG YIDELON R DI UEXOMUH
Z IWIQ RXUDM

: HU-P DIQ FRP P IWMG VR | RWMUQ) FREDERIDWRQ DQG XQWQ) WENHKRTHLY VR DEGHW NH FKDGBIQIHV 1Q D
ZD WDWGHIYHY VEQILE®! EHQHIW |RU SURGXFHY 5HFRIQ] LQI WH FUMFDOQHHG |1RU HQKDQFHG FLIRW
GHSDUR HQEOFRRSHIDARQ Z WKIQ 6 VDM * RYHUGP HQWVZ H FROWQXH VR DGYRFDW | RUD FRRUIGCDWG DM\
DP RQJ VHAVRLY VXFK DV DI UEXOYUH HGXFDMRQ KHDOK DQG FRP P XQW VHYEHV ' HVSIW WKH VAVEDAN R RXU
SUHYIRXV JWDQA/DSSTFDARQ |RU D VP DOVFDB! SURGXFHU WDWA\  ZH DUH VWWDGE DWIQ RXU P MRQ R
HQFRXWDI H WHVH VHRVRY VR Z RIN VRIHWHU 7KLY LOMI UDMG DSSURDAK. 1V HWAWHQWDO!I RU DGYDQRQI KXP DQ

HQYILRGP HQWODQG FRP P XQW KHDOMK HDFK Rl Z KIFK LV LOMQUFDE GONHGWKURXIK IRRGM VWP V

$ NH SDUMR RXUZRWN LV XQGHWWEQEQ) WH VHAVRU Z H UHSUMVHQW\R Z H DSSTHG |RUD JUDQADQG ZHH
VXFFHWIXOIQ UHFHYLQD VKH 6V * RYHUOP HOW LDQWIR FRP SBMA RXUMHFARQG FRP SUHKHOWYH WXUH. R WH
P DOVFD®! | DLP QI VHAVRU 7 KLY LOMDAYH SURYLGHG XV Z IV YDOXDE®! LW KW LOVR WH QHHGV DQG FKDEBIQI HV
IDFHG B\ VP DOWFD®! | DLP HWY/ 1Q 7DvP DD % JDWHUQ) DQG DCDOMQ) WKLY GDVD Z H DUH EHMAUSRVMRQHG
VR IGHOAN DQG SURUMIH LQWDAYHY WDWGLHAR DCGHW WH REWEFGN [P SDPWQ) WHH [DUP HY
FROMEXWQ] VR DP RUHVHRXUH DQG VXWIICDE®! [ RRGVA WP |RU7DVP DQID

7KH SURVIPW P HOARGHG | XUMHULQ WKLY LHSRUV WH / DQG $ FRHW 7 RROMWH / LYHWRAN 3 LRFHVWMQ) SURVFW
DQG WH / RFDO) RRG RQ/ RFDCB MWV SURMFWKDYH DODUMHQ | LRP OAMAQQ) VR RXUSURGXFHY DAWHWMQI RXU
VXUH CDWD DQG FRIDERDAQ) Z WK IQGXMA DQG WENHKRTGHY  © H FXUHQAD KDYH D SHQAQ) JUDQW
DSSTFOMRQ VR XQGHWENH D FRIDERIDARQ Z VK 7DV) DUP HYWVR IXQDVHUHVR! Z RINVKRSV HQDEQR) 1DUP HY/\WR
®DUQDERXWEZ. WHW \WRAN KDQGBIR)  DQLP DOQXWIMRQ DQG Z HIDUH DV Z HODV \WRAN\ DUG DQG UDFH GHMIQ

WFRQAQXHV VR EH D VRXIK WP H 1RU7DVP DQDQ FRP P XQWHY Z VK FCP DM YDUDELON DQG FRUWR @MQJ
SUHWXUHV EXWMKLY JLYHV P H IXUMHU GLIYH VR FROAQXH WLV ZRIN ZH GR VR HQUXUH ZH FDQ EXIGE D IRRG
A WP 1Q 7 DvP DQID VKDWADQ Z IMVZQG WKHVH SUHWXUHY VR Z H FDQ VHH RXUIDUP HYY VKUY LQ/R VIKH | XVKUH
DQGFRP P XQWHV Z I, DFFHW\VR DP O} 1QJ DFFHVME®! GRFDOSLRGXFH

, Z DOAR WDQN 2 @H I RUKLYDP O LQ) FRP P VP HQAR RXUSURGXFHY 2 GHYHQHU\  DAG SR XQZ DYHUQ)
DQG KH IQFHHO FDUHV | RUVKH RXVWRP HY IRUD@R! \ RX DV IDWP HY ALV VKLY GHGIFDWRQ VKDWGUYHV 2 @H VR
FROAZOQA GRN IRUZD VR [P SIRYH ZKDWZ H GR DABSURXWDQG , ®RYH WKDW 7KDQNV IRUEHQI VXFK DQ
ICFUHGE®I SDUAR WWH 6 SLIRAVIWVDP 2 @H

, BRNIRZ DUWGWR Z KDA@HY DKHDG IRU DQGEH RQGIRUG SLIRXW

- HQSREIQRQ
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MILYHV XV D UHDCEX] ] DQG VHQWH R SXUSRVH KDYIQJ WH SUMIBUH RN EHQJ D FREFWYH YRIFH | RUWH VP DD
VFD®! SIRGXFHUMAPVRU : HNQRZ WKLY Z RIN LV QHHGHG DQG ZH Z DQAMR DZ D\ V EH WHH VR FKDP SIRQ WH
WKIQJV KDADH [P SRWBQWR WRVH RSHIDWQ) DALY VFD®! Rl DJ UEX®MH KHUH DUH VRP H R WWH DUHDV ZH
KDYHZ RINHGRQ RUFRQAQXHVR Z RINRQ RQ\ RXUEHKDD

6P DOVFD®IHIJ SURGXFURQ

(QDIIQ ZIW WH VHAVRU DQG OAMQQ) DV WH  DUH QDYLIDWQ) WH FKDEQIHY DURXQG WH UHI XOWRU
HQYLLRQP HQWDQG HQDE@Q) FODUIWDP HZ RNV DQG WSV 1RUIDUP HY Z DQAQ) VR VHWXS WHURZ Q SDAXUHG
HIJ EXVIQHW

1 HZ + RMEXOXWDOSVIEQGDLGY GDI\ YHI EHUUHV P HRQV

(QDIIQ) ZIWK 6V * RYHGP HOVUHIXDWRY ERGAHV VR HQVXUH FROUXGIMRQ DQG VER ZD\ IHHGEDMN IV
SRWE®I Z KHQ GHYHBSIQI QHZ UHI XOMRQV LQ UHVSRQUH VR 6 VBQEDLG FKDQJ HY' | RUIDUP HWY LQ WHVH VHRVRYY

0 HDASLRFHWLQJ LQ 7DVP DQID

6SHDNQ) Z IVK 6VIDM * RYHUGP HOWWR P DNH FODUWH YHY WIQXRXV WIMRQ Z H DUH 1Q Z KHQ IWFRP HV VR
VHIFH N@SURYIMRQ W KWDFURW WWH WD SDUAEX@LD LQ VRXWHLY 7DvP DQD WKWQRZ  DQG &R\ DAZ D\ V
Z HFDQ EROWAUDQG GH UMN WKLY SDUAR WKH VXSSO FKDIQ

/ LYHWRFN 3 LIRFHWIQJ $ QP DO HODH 7 DVNIRUFH P HP EHUWKILS
6 SIRAWMDWDY D P HP EHURI WH J RYH(QP HOMDSSROMG VIWN RUFH DCGHWMCQI WH DQIP DOZ HIDLH IWXHY

WDMG [Q ' HAHP EHU LQ ILYH DEDWRLLY 1Q 7DvP DQD %AIQILQ) VR WH VEE®! WH QHHGV R \P DOOVFDB
SURGXFHLY QWL VSDFH
6 VONHKREEHUHQI DI HP HQW

. 7DV)DP ,QQRYDARQ+XE SDUHUGD
. 7DV) DP HY5HGO HOWQGX\M 6 WDWULE 3@Q
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$ VWKKH WBIR ZHGHYHBSHGDQHZ  \ HDUMADWI LF SOQ Z VK WH KHS Rl EXMQHW FRQUXGBQM/RQQH

TXWB : RIN RQ WH S@Q KDG EHHQ WBUMG Z IWK WH DWMMWECFH R 6 SURXW/ ERDLG  DQG 1Q SDIWFX@U/ LEE\
* WDKDP

TKHSOQIOFXGHGDQHZ YIMRQ P MMRQ DQG DVHKS XSCDWG YDOXHYV : HDOR IGHOAIHGM] VWADM]I LE SIAay/
WDADCEHW RXUFRWH FRP SHMQFLHV |P P HADWM QHHGV DQG Q) VAP REMPWYHY ( DRK SIADULY VXSSRUMG
E\ VSHALLF WP HOW RUJRDY VHMQJ D FGDUSD | RUWH FRP LCJ \ HDWY/

7R HQUXUH DFFRXQUELON Z H Z LAWDAN RXUSLR] UHW WKURXJ K DQQXDOWMBDMI LE UHYIHZ V 7KLY SOQ P DNV DQ
H AMQ) FKDSWULQ RXUMBXUCH.  SRMRQIQU XV VR DRKLHYH VXWILQDE®! VXFFHW/ Z KLBI WD Q) DEDSVEE®! QD
WDSIED FKDQILQI @QGVDSH

7KHIXOMDMI IE SOQFDQEH | RXQG RQ6 SURXW/ Z HEVIW 94HBZ IV DMP S@IHG FKDARXWIQQ) WHQHZ YIMRQ
P MRQ YDOHV DQG SIADLY/
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KDV EHHQD P LGMRQH | RURXURU DQVDARQ P DINQJ DSHURGR! W QUIFDQAP SDPWKURXI K DUDQIH
R VXFPHWM XCSURMPW 2 XUZ RINWKLY\ HDUZ DV GUYHQE\ DFRP P IV HOWIR VAAHQI WWKHQ WKH VXSSRUAM AP V
DQG RSSRUXQWHY DYDLDE®! VR VP DOVFDG DLP HY 1RRGVHAVRLY DQGFRP P XQWHY DFIRW 7DVP DQD

7 KHVH SURWPW UH BRARXUGHGIFDARQ VR | RAMUQ) D UMIHOADQG YIELDQARFDARRGHRQRP | LHVSRQAQ) R
LQGXVIA FKDEBIQI HV Z MK SUDPAWFDOVROMRQY DQG D FREDERUDWYH VSLUW

$V ZH GRN EDAN RQ WHVH DFKLHYHP HQV ZH IHFRIQWH WH VXSSRUADQG SDURHUKLSY WDAP DGH WHP
SRWE®! DQGZ HBRNIRZ DGR EXITHQ) RQWIVP RP HOMXP LQWKH FRP 1QJ \ HDW/

7KH/ DQG$ FFHW 7 RROIW

6XUrH V FRQGXPMG E\ 6 SURXWE DVP DQID GXUQJ DG KLI KQJ KVWG WDAVP DOVAD®! | DLP HY RIWQ
HQFRXQMUI RUP LCDE®! REWEFGV 1Q DFFFVWMQ) VXIVZE®! MQG | RUDI UFXOXUDOSURGXPMRY : WK DSSLR] [P DWAD

R WH QDARQY IDP @QG H SHAWG R FKDQIH KDQGV 1Q WH FRP IQ) GHFDGHV WKLY \KUWFRX@
GUDP DWFD@ DOMU RXU IDP IQ) @QGWDSH 5IMQI @QG FRW GUYHQ B\ FRP SHANRQ ILRP  LQYHVRY
GHYHBSHY DQG FRBRIDARQY I XUMHU H DFHEDM WH FKD@IQIH P DNQJ  IWIQFUHDMQI®  QLIEXAVIRU
HYHY RQH EXWHVSHAD® |RUQHZ DQG\ RXQJ 1DUP HY VR VHRXUH WH QG QHHGHG VR WEUAYLDE®! VP DEOVFDO
IDPV

7 KH FKDEQI HV 1Q RXUWIM UH BPAELRDGHUQDWRQDOAHGY
DQG 1Q UHVSRQWH ZH VOZ \KDWIDWP HY DIH IQFUHDMQI®

H SEGRUQ) DOMULDAYH @QG WQXUH P RGHY VXFK DV GDMQJ
WKDOWHIDP 1) DQG RMHUFRMERDWYH DUDQI HP HOW

Q 6 SURXW DVP DQID DSSTHG | RUDQG UHFHYHG I XQAQ)
IURP WWH 6V * RYHUQP HOV15( DV SDUWAR WH 6WDWALE
QOMM  3DUGHUKIS 3WRILP 6,33 10 REGHU W
XQGHWENH D FRIDERIDWYH SIRWFWRQ GDWH DQG KDH
IDP 1)

© KHQ AVFXWIQ) WWH SURWPAZ WK RU DQVDARQY LQMUADAM
WDWKDG FRQGXPWG VP L@UZ RIN Z H UHFRI QVHG WDWIKHUH

ZDV VFRSH VR VKDUH VRP H Rl WH UAVRXUFHV ZH DIP HG \R
SWIRGXFH ,Q RGHU VR UHDDH WY DQG VR RSHQ XS WH
SURMFW IXUMHU VR D@RZ |RU FRIDERIDARQ Z W <RXQJ
) DUP HWY &RQQHAW Z H \WFFHWIX@ DSSTHG |RU DEAMRQDO
IXQAQ) WURXI K VIKH 6 XWELQDE®! 7 DE® ) XQG

7KH / DQG $FFHW 7RROIWZ DV FR DXWWRUIHG B\ 6SURXW7DWP DD DQG <RXQJ ) DWP HY &RQQHAWDQG
SXEQKHG LQ 6 HSWP EHU 7KH VRROLMY D FRP SUHKHQLYH UHSRUMMDMY GHVLI GHG VR VKHG @ KWRQ
QLIHHNVDQG WIQXH P RGHY DQG RIIHU SUDPAFDOJXICDQFH 8MQI M[ VMSV IWDIBRZ V @QG RZ HY VR
FROUGHUZ D\ V OQG FDQ EH | DLP HG Z KLB! | RUMP DOVAD®! | DUP HY GRNQ) VR DFFHW @QG WH JXIGH DIP VR
VKRZ WHUH DUH RSVRQY , WELRYIGHV IQLI KWILRP UHDA H FDVH WXGEHY SUDPAEDCDGYLFH RQKRZ VR QDYLI DM
WWH FRP SBf MHV R QRQ RZ GHIALS IDLP LQJ P RGHY DRQJ Z IVK NV | RUIXUKHUUHDAQ) DQG UMVHDURK @ H
DOR ZRINHG VRIHWHU ZIW D 7DvP DQUDQ GUDOIWP VR SIRGXFH WP SOWG ®DVH DQG VKDWH |DLP LQU
DIWHP HOV

7 KHVRROIWWFDQ EH GRZ QBRDGHG 1Q I X@RUIQLQAYIGXDAFRP SRQHAN YD 6 SLIRX\W/ Z HEMWM
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: H VXEP MG D J UDQADSSTFDWRQ VR VIKH 6 VDM * RYHUQP HQADV SDUAR! VIKH 6 WDWAJ IE ,QGXVA 3 DUAZHUKLS
3WIRILP VR XQGHYENH D IHYIHZ R WH P HDASLRFHWIQJ LQGXA\VW 1Q 7DVP DQD D SLRMPAVHW RUFRP SBMRQ

LQKH [ LT XDUMUR 7KLY IQUDAYH UHVSRQGV VR WH JURZ W Rl P DOVFD®I QYHWRAN | DUP LQJ) DFLRW
7DVP DQD Z KHH 1 DUP HY SURUMIH SLRVIAQ] KLIK TXDDNV SURGXFW GLLHAVD VR | DP L@HY UMV UHWXUDQN
DQG FDIHV 7KH HARGRP [F VRFLDO HQYLLRQP HQVEO KXP DQ KHDOK DQG | RRG VHRXUW EHQHIW R WY \FDBI R
SURGXPRQ DUH LI QULEDQWEXWAKDIBIQI HY Z IMLQ WKH VXSS® FKDICk SDUAEXDLD 1Q SIRFHWMQI  EXVIRKHUQ)
WDQUSRWV DQG &I IMARVK DUH DITHPAQ) WH VHAVRWY YIDELONV 2 YHUMP H FRORICDARY Z WKIQ SURFHWMQJ

VHXIFHV DQG D IHGXPARQ 1Q LOGHSHQGHOWVEXWKHY KDYH @P WG RSVIRQV |RU IDWP HY VHHNQI FXWRP
SIRFHIWQI VHYIFHY P DNIQJ MAELTLIEXOWR EUQ) GBFDAP HDWWRP SDGCRANVR SOWM

7KHDP R WL SUIRWPMY VR IGHOAI FXUHQMIANY DQG RSSRUMQUEN Z IWKIQ WH HOALH VXSSO FKDIQ IRU
7D DYDYV \P DOVFD®! P HDVIQGAMM % H DP 1IQQ) WY VHRRWY [QUIDVAKPWH ILRP IDP VR HQG
FRQUXP HJ Z H Z LG@EH EHMAUHTXISSHG VR H SBRUH VROMRQY MDWVXSSRUMWXWILCDE® J URZ W DQG KHS GH
UMN WH LOGXMAL | RUVP DEDVFD®! @YHWRAN SURGKFHLY

7KLY SIRMAMY RQORQJ : HKDYH RXUIDUP HUVXUH @QH W KWQRZ JDWHUQ] THHGEDAN TURP 1DUP HY ZKR
DUH FXUHQAD XMQJ VHIMFH N@SUIRFHWQ] WIRWH Z KR XVHG VR DQG HYHQ WRXIKW ITLIRP WWRWH IDUP HY ZKR
KDYH QRAWKVHG WL VHYIFH EH RIHEXWP D' EHGRNQI VR CRWR IQWKH I XVAH

VY GXH I RUFRP SGMRQDWKHHQGR ) HELKDU

/ RFDO) RRGRQ/ RFDCB @WAV

6 SURXVKDV Q) EHHQZ RINQJ Z IVK ViKH KRVSIVEON VHAVRU EXIAHQ) UHDMRQUKLSV Z IMK FKH V DQG FRQQHAWQ)
SURGXFHLY VIR HQDE®! WH SLIRGXFHWR [LQGIW Z D RQR SOWAV LQ FDIHV UHWEXUDQW DQG SXEVP RHHDM® : H
NQRZ WHUH DUH KXIH EHQH IW VR WH HFRGRP \ - KXP DQ KHD®K DQG YIDELON R VP DAMAD®! DI UEXEMUH Z KHQ
Z HKDYH ®RFDOFKDQCHY VIR P DUNHWRUSURGXFHLY VR DFFHW

7KH7DvP DADQ+ RVSIVBOW $ \WRFIDWRQ KDV HWREQKHG WHU 9 MRQ WDWOFXGHG SXWAJ 7DvP DQDQ

3 URGXFH DMMH KHDUMR WHU EXMORWHY - 6 SURXWUHDFKHG RXW R VDI DERXWKRZ ZH P D EH DEGI \R
FR@ERDWA VR VHH DCRSVWRQ FKDQI H LIQWLY VHRRURYHUMWP H 6R WH/ RFDOQ RRGRQ/ RFDCB @MWV SURWRWZ DV
ERWQ

7DvP DQDQV DQG YIMVRY DINH H. SHAWMDWZ KHQ WH. HDWRXWIQ 7DvP DQID 1Q RXUFDIHV IHVXUDQW DQG
SXEV WDWAH. Z LOKDYH WH RSSRUMQW VR VDYRXUDQG HQWR  7DVP DQDQ JURZ Q DQG SLRGXFHG IRRG 2 IWQ
WWH H SHAVIDMARQ DQG SUH HHQRH | RUHDAQ) BRFDA RRG GR QRADD Q Z M, UHDOW RUDIH RQD SDUAD® P HW7KH
UHDVRQV | RUWKLY DUH YDUHG DQG EH RQG DQHFGRW DUH QRAFGDLD XQGHUAMRRG LQ 7DvP DQID ) RUP DQ \ HDW
VKHUH KDYH EHHQ GVFXWMRQV DERXVEDULHLY VIR J HMQJ 7 DVP DQDQ SURGXFHG | RRG RQ P HQXV DQG DVWKH VOP H
WP H Z H KDYH VHHQ FOVH WXGAHY R EXVIGHVWHY Z KR DUH DE®! VIR DFKLHYH IWINH 7RP 0 F+XJRV 3HSSIQD ) IFR
DQG P RIH 7KLY SUIRWPWY WKH [ LUAMMMS 1Q XQGHIMIQAQ) KRZ WH 7+$ FDQ P DNH VRXUAIQ) VHMQ) DQG
SURP RAQJ 7DVP DQDQ |RRG P RIH DFKIHYDE®! LQ FDIHV SXEV DQG UHWIXUDQW DRLIRW 7DWP DD B\ | RFXMQJ
RQ 1Q WH IIWAMOMIQFH WH 1UHVK 1RRG VXSSO FKOIQ DQG NQRZ BIGIH R Willl ZRINQ) 1Q KRVSMIOW DQG
HGXFDARQVHRVRY/

7KLY SLRWPLY QHDUFRP SGMRQ DQG Z L@KHS XV EMMAUXQEHWABQG KRZ Z HDQGWH 7+$ FDQ P DNH IMHDVMHU
IRU 7DWP DQDQ FOIHV SXEV DQG UHWWXWDQW VR VRXUFH VHUYH DQG SURPRM 7DWP DQAIDQ IRRG B\

XQEHIMZQAQ) WWH FKDAIQI HY DQG IGHOAN 1Q) SRMEG! VROWRQV VR I XUMHUH. SBUH

7KH INPAHSRUWW RUWLY SIRMPWDQG 1Q RIWDSKIE R VXUH UHVX@V DUH DYDIOE® RQ RXUZ HEVWM
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7KH 6 SIRXW3 IRGXFHU 3WRIWDP SIRYIGHY IDPP HY ZIW D GYHUH IDQIH R H SHUHQRH HQWMALSUMHY DQG
EDANI URXQGV Z I WWHWNL@Y UHVRXUAHY  DQG VXSSRUNHHGHG VR VXFRHHG LQ WP DOVFD®! DI UEXOMUH

7 KURXJ KRXW Z H FROAQXHG VR DEDSWAH SLRTUDP AYLQ) VR HQUXUH SDUAFLSDQW DUH SLRYIGHG Z WK
WH EHFVAGIHOR VXSSRUV,Q WDQNW VR VRP H [P SLRYHG LQ IDVAKPWUH DQG DXVRP DARQ Z H Z HH DEG
VR LQFUHDVH WH QXP EHUR SIRGXFHYVENIQ) SDUVGRXEQR) WHFRKRWW] HILRP R

$V DZDV WH Q-Z FRKRUVELRXIKWZ MK WHP D \KDIHG SDWIRQ |RUNQRZ BIGIH VKDUQJI DQG DGYDGAQ]
FRP P XQW EDVHG IDUP 1QJ SIDPWFHY &RP EIQQJ 11HT GD\ V Z IVK RQICH HEXFDARQ DQG 1Q GHSW Z RINWVKRSV
SDUAFLSDQW KDYH J DIGHG SUDPWEDONQRZ BIGI HIQ WP DQIDLP GV Q VRICKHDK. Z HHG DQG SHWAP DD HP HQW
DQG EIRVHRXUW DRQJ Z I EXVIGHW SOQQQI HAHMDY DQG P DINHWOQJ DGYIFH 1 HZ VR RXURQECH GDUQIQ)
Z H KDYH IQARGXFHG VRP H ELRDGHUVRSIFY BRNQJ DAVWH @QIXDIH R 1DWP 1) IRRG A WP V' DQG FAP DM

FKDQIH 2 XU VAKROUVKIS UHASIHQV DOR EHCHIWG ILRP QHERINQJ RSSRUNQUHY FRQOHAIQ)  Z WK
HWEEQKHG | DUP HY DVZ HODVWH SHHU VR SHHUVXSSRUWAMDWAKH SURIDP RITHY/

) HHGEDN IURP WKH FRKRUVGHP ROMDMG WDWNH  RXVWRP HV WH SIRIWDP  JHQHIDMY IQFOGH
ONQRZ1QJ ZH FDQ DW IRUKHS JHMQJI VR NQRZ VR P DQ. GLLIHIHQAI URZ HLY DQG WKH UHDMRQUKLSY WDWFRP H
IURP MDQGP RIHIQYRYHP HQWZ IMKIQWWH UHITHQDJ FRP P XQW LOQWKH WM

V\WKDSIQI XS VR EH DQRWHUJ UHDWY HDUIRUWH SURIDP  Z IW P RUH DADSVIMRQVR FRP H
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* LDGXDWAV , QGXFWHV

' DQGHIRQ7DW DQD %URX\ Q $EX]]R)DWP 9DCGHAD $ SSICR\D 5 HI HQH.DWYH
" RAIDV 6KDQH )DPIQ) 1DQHMA  7KRP DV
+DP O\ $QEHDEFRW %WIQ*Z\Q $QB : DORQ (GED&DH : QMU
SRZHDBA )DPP -DPIH  6KHDA ) DABLY * DLGHQ * DUBQHWY/ %D, ) DLP
OURNHQWKLLH . HHB\ % WHZD. 3KIO -1PP\
6HDELRRN 9 DXBA ) DUP / DAY DABA ) DP 3UHWRQ5 IGIH) UHH5 DQIH
%WQ (@HEXWAIH 5RZDQ) LRW 6WmD ' DYH

6SDURZ ) RRY DPP ,QHV' RV
6DQMRV ' DYH6LP P RQV

7DvP DQIDQYAX! | DR

5MQ))DWP (PP DYRZHQ 6 G e

8 QGHZ RRG3DIN . DMBI: 1QG) DP

7TDWMH6HHGY $EER +RZDUG $ QIHDDOG- RK ORGH (PPHW
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* IRZIQ) * RRG KDV TXIEN® HWEEQUKHG WHD Dv D FUMFDOHYHQWIQ 6 SURXWY FDBIQEDU  DQG FHURIQD RQH R
WHP RAIXQ

HYHQAZ DV KH® DAMKH P DI QULIFHQAS JWDUDQ . WRKHQ VXSSRUMG B\ WH Z RQGHUXO6 HYHUCH DQG

5RG DV ZHODV NH PHPEHYW R WHUILIRQVR KRXVH WDP ORHWDQ ~ SHRS®! ZHH WHDWG \R D
VXP SWRXV | HDMFRRNHG E\ 6WISKHQ3HDN 7RP © HWRRWY* (B1QQ %4 UOHV DQG6RSKIH3RSH / DXWD' \ EDZDV
LOMXP HQBOIQ XQQQ) WH HYHQWKHSIQ) XV Z VK SOQQQ) DV Z HODV RQWHGD. 1RUZ KIFK Z H DUH KXJHO

*IRZIQ) * RRG IV VXFK DQ P SRWEQW HYHQW IRU XV
EHFRP IQ) D NH FRP SRHOMQ IXQAQI RXU RSHIDWRQY
: HDH YHY OFN VR KDYH VRP H Z RQGGHUXOFRUSRIDM
VSRQRWY DV ZHD DV VXSSRWIURP WH 7DvP DQDQ
* RYHUGP HQAZ KR FROAQXH \R 1XQG P SRUBQASIRWFW
KRZ HYHU WH IXQADIMQJ ZH DRKIHYH WURXIK * URZ LQ
* RRG KHSV GLHAD Z W RXUGD. VR @D RSHIDARQY DQG
DABZV XV VR FROMQXH DGYRFDWQ) IRU WH VHRARU
SURYIGIQJ D YRIFH |RUMP DEIDVFD®! | DUP HY DQG HQUXUQY
RXUP HADIH LV KHDUG

7KURXIK WHYHQXH [URP IENHW\VDBN DQG WKH * URZ LQU
* RRGDXPURQ VHYHQALDMHG FRVH VR

7KH HYHQMY DOR ZKHH ZH DZ DUG WH ZIQQHY R WH
6P DOBRGXFHUR WH <HDU RXUDQQXDODZ DUG Z KIFK LV
QRP ICDWGE\ WWH SXEQF VZRUM ZIQQHUZDV) DN
&DURW DLP  DP DINHAJDLEHQUKQE\ 6VBQDQGYIRA 1Q
BRXWHLQ 7DVP DQAD 7KH SWHYIRXV \ HDWY ZIQQHWY . IP
DQG ' DQ &UR\HUILRP ) RIN W) DIP ZHH RQ KDQG R
SUAVHOWWH WDGAMRCQDO Z RRGHQ VSRRQ  FDUYHG [URP
ZRRGVENHQ [LIRP WHUIDP  %XQOWRQHY &(2 $COP
Z DV DOR WHH SUHVHOAQ) 6VEQ DQG %4JRQ. Z MK D FDWK
SUJ H DQG YRXFKHWY | RUVXQOWRGH ERRW
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2 XUDQQXDOFRQ HHQAH &URW 3 RACDW Z DVRQAH DI DQ D KLI K@ KWR! VKH\ HDU DQG D UHP DUNDE®! . DIKHUQ)
R \P DEVFDB! | DLP HY |RRG SUIRGXFHY LG\ H SHIV DQG DGYRFDMY + HI D0 RRQDK $ UV &HOAH WKH

HYHQWZ DV DKXJ HD VXFRHW XCRSSRUMQW VR VKDUH IGHDV | HHOFRQQHAWMG DQG BDLYD
&RQ HHQFH + LIKQI KW

7KHP HG DURX(QG IGHDV IRUKRSH  &URW 3RALDM WRZFDVWHG D GYHUH WDQJH R VSHDNHY WKRW
WHDAWH VWO SUIRVHOIDARQY YIGHRV DQG SDOHAGVRXWIRQVRQD YDUHW R VRRSIFV WWDWIMDW

. LOMADMG RSSRUMQWHY | RUIDLP 1Q) EXMQHWHV R VXFFHHG

. LQVSILHGIP SURYHG @QGVWFDSH P DQDIHP HQW

. HQDE®IG SRMYH SHVRQDORX\FRP HV

«  KHSHGFRP P XQWHVVR WUYH

. JDODQVHG | DLP HY VR FRAEDERIDM DQG VXSSRUNHDAK RIHU VR LQVXUD EROMAUFDSDAW LQWH VP DOOVFDGH
SURGXFHUMAVRU

/ LYH VSHDNHWY LQFOGHG 5 RE\ Q + HZVRQ - RHO2 UFKDUG <RXQJ ) DUP HY &RQQHFW 0 WK 7KIHWHQ . HHBA
%A WHZD  &KUMACD * IXAFL - DP HV 0 F/ HQQDQ DQG %HQ 6KLZ. ) DP 0\ 6FKRRO / HOK * DYQ DQG 6DP
YDUMY - HQ KHT D RCH RQ RQH FROYHWDMRQ Z VK UHQRZ QHG FKH 3HWAU* I® RIH DQG ZH KDG IHFRWGHG
SUAVHQIMRQV ILRP ) HIFH- DFAND ) RRG 0 RRG&HOAH DQG- R3RXORQ 8% )DPHY : HDORKDGVER
ICFUHGE®I SUIWVHQMRYY | DAMDMGE\ WHZ RQGHIXQ) HIFW 5 IFKDUGY 7KH9%4-DXW R 3 HMMMQFH H SRUHG
ZDVIDP HY IIQG M 1Q IDWP 1Q) DQG |HDWUHG 5 RELQ 7DIW/ [ 0 DKQNHQ DQG - RHO2 UFKDUG 7KH ) XWIH R
) RRG WHQ GHYHG LQR KRZ RXUIXW{H | RRG Z @EH SUIRGXFHG DQG IHDWIHG' U$@GQD 0 DR 0 DMKHZ ( YDQV
DQG6DP 3HNQVIWRP &HIX@US JUFXOMUH
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YXITQ) &RP P XQW DQG &REERIDMRQ

2QHR WH SUP DY JROW R &RW 3RADM KDV DZ D V EHHQ VR VWHQIWHQ WH FRQQHPRQY Z IMKLQ RXU
IDP Q) FRP P XQW 7KLV \ HDU ZH HP SKDWWHG FRAIDERIDARQ DQG FRIPWH SLREGP \ROIQ) @FDOIRRG
P RYHP HQWV FD@ VR DFWRQ DQG Z KHH WR 11QG VHHGV IRUKRSH : H GRN\HG DAKRZ GV DQG WK FDQ KHS
SWRYH WWH FOIP V R LHJHQHIDWYH DJUEXGMUH DQG KRZ IWFDQ GHP ROMDM @\ EHVE HHQ IDP IQ) DQG
KXP DQKHDOK $ QG Z HKHDLG Z KDARSSRUNQUHY @H LQWRUH I RUIDLP HY

$QGR FRXUH WWH HYHQASURYIGHG WH FKDGFH | RUSHRS®! VR HQJ DI H GLHAD Z VK SHHYY DQG H SHIV VKDUQ)
WHU RZ Q LGHDV IRUKRSH  7KHVH FRQGHPRQY DUH HAWHQADOIRU EXIGEQ) D VXSSRUVGHVE RN VKDWH WAQGY
EH RQGWH FRQHIHQRH

/ RRNLQU ) RZ DUG

&IRW 3R@WDM DOR VWWWH WIU H IRURQIRIQ) FRMERWDARQ %3 EUQIIQ] VRIHWHUNH SO\ HY/ IURP
DARW WH VHRARU WH FRQ HIHOFH NEN WRUMG GVEXWIRQY RQ KRZ ZH FDQ UHP DIQ KRSH XODP IGWWKH
XQTXH FKDG@IQJ HV 1 DFIQ] VP DOVFD®! DI UEXOMUH

: HBRNIRZ DG VR EXLCQ) RQWHP RP HOMXP Rl WL\ HDUY FRQIHIHQRH FUHDAQ) HYHQ P RUH RSSRUMQMMY
IRU FRQQHAVIRQ DQG GDWQQ) &RW 3RACDM LV P RIH WDQ DQ DQQXDOHYHQW MY D YMBOSDUWVR RXU
FRP P VP HOMR QXUMXUQ) WH P DOVFDG! | DLP 1Q) VHAVRU DQG HQVXUQJ D YLEWDQW VXWWLCDE®! | X\WWUH 1RU
@FDODI UEXOXUH
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. DM3OMKNH  &KDOWJ

/ DXUHQY% UH  6HFLHRY

[ lIEE\ * UDKDP

6 WISKHQ 3 HDN

/ MD- DCGH2 i HO

S XW* HD®

/ DWAVD 9 LAOBIQHXYH

285 (03/2<((6

&KIH ([ HFXWYH2 [IFHU - HQQULHU
S REIQRQ

3URGXFHU/ IDVRQ 2 @HYHARQ

YRRNNHHSHU  &DUMD' HYHUHDX]

7TKDQN\ RXVRRXUDP O 1QJ YROQMHY Z KR VXSSRUNRXUHYHQNDQG SURI WP V VKURXI KRXWHDFK \ HDU : H YDOH
\ RXUSDWRQ FRP P W HOADQG NHHQOHW VR WKDLH DQG 6 SURXWY Z KDWZ H DLIHVRED, EHFDXVHRI \ RXU

FROMEXVRQ
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6 SURXVKDV D AYHWL IHGLQFRP H\MWHDP  DQG Z RX@ ONH VR DANQRZ BIG) HWH | RTRZ 1QJ VXSSRUAQY
RU DQVDWRQY DQG* RYHUZP HQAGHSDUWR HQAVKDWKDYH P DGH RXUSLRI LDP V DQG HYHQW SRME®!
U



