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5 HGXFH RXU
HFR®J LFDORRVBUQ

© H EHDUD UHVSROVIELDW \R P 1\ D RXUHQYILRGP HQBIOIP SDRPAGDID 1Q D \BQJ IE®! P DQQHU
DFURW DOIDFHV R RXUBXMQHW  7KURXIK FRIBPYH GHAFDIRQ DQG WH HIRW R \WH
WPV (6* &RPPMWH ZH KDYH HWIEQKHG D FRP SUKHOMYH \WDWMI\ \WDW
HCFRP SDWHV DOGEP HMMRQY R VXMBICDE®! GHYHESP HQVIWRP \WH GHVIQ DQG HCHUI

HIEHQR. R RXUIDFLOMAV R Z DM P DQDJ HP HQAVDV Z HODV RXUSURFXUHP HQADQG P RELOW
SROIFLV

2 XU SIRHWRQ DV DWRUCH V FRP SHY XV \R UHHYDODW RXU SURHVWRGQDO SUDPIEHV
ICFOQQ) WH RSWPIDUWRQ R RXU,7 IQUDVWKPMH \WH HOYIURQP HOB® UHVSROUE®!
RUDQ] DMRQ R RXUHYHOW \WH UHGXFURQ R SDSHUFRQUXP SUIRQ DQG \WH P DQDIHP HQAR
SRABO/KISP HON

,Q RXUSXWXIMR FRQIDXRXV [P SUIRYHP HQNVZH DUWH DGYDQAQ) IXUKHUE. FRQGXAID D
FDUERQ IRRSUQN DWHWP HOVR  RXU RUDQ] DURQ \R DDNQ RXU FRP P MY HQN Z W

LOFBHDMQI © FRKHUIHQADQG [P SDRIXKQQUIDMYHY
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1 RXV SRXWXLYRQV QRWH SRQANXH DRWH GH U GXFWRQ GHV G FKHW

51 GXFWRQ GHV SOWATXHV 1 RXV DYRQV HIHRM XQ UHP SOFHP HQNVVRRO GHV
ERXWILEN SOWITXHV SDUXCQH VROMRQ GH ERXWMIEBN HQ YHUHV & DWEBIH HAAQWEXDMWRQ
CH IRQEICHV E HDX E \RXV GV 1 WIHV GX FDEIQHW ® FRP SGMWUWHP SOFHP HQNGHYV
ERXWIL@N HWGHV J REHBW HQ SO XH SDUGHV ERXWMIEN HWYHULHV E HDX HQ YHUH D
| W U DoV

5HF\ FOJH QRXV DWXURQV B WLGX SDSIHUHWFDWRQ GDQV FKDFXQ GH QRV EXUHDX]

P DIV DXWL G IHR\ FOJH GX YHUH GX SOWMXH GHV SIBNV HWGX PDWH GH FDIT ' NV
QRXV DYRQV P IV HQ SO@FH SDUDQWFLSDWRQ ®f WL GHV EIR G FKHW  $ XNRXUG KXL

GDQV \RXV GV HVSDFHV FKH $®GURQ EXUHDX[ HVSDFHV FDIT V HWHWEXIDWRQ  QRXV

SURSRVRQV E QRV FRERIDWXY  SRXEH®N SRXU WSHV GH G FKHW  ® VRXVWYHQDQW

"% O 3(7 O FDURQ HWGV EIR G FKHW 1 RWH SUHWIMILLH VRXV WDIW E GHV

VSI FIDOAMV BV EIR 3 FKHW ®V FDURQV HWB! SO XH

$X GHE GXCQH FRQVRPPDWRQ G M WDIVRQJ H QRXV DYRQV SDUNEXANUHP HQW- XYU
AV SRXUU GXIUH HQFRUH QRWH FRQVRP P DWRQ GT QHUIH GDQV ® FDGUH G XQ S@Q
GH VREUL W T QHUIT W XH

v' P LOXWRQ GH @ WP ST UDVWUH GDQV &V GFDX][ SHOGDQNRXWIKLYHU €&

v51 GXFMWRQ GHV S@J HV KRWLLHY GH FKDXIIDJH HQ VHP DIQH FRP P H ®1 Z HHN HQG

1 HXMDOQYDWRQ GH GHV | FOILDIHV GDQV ®V SDUMHV FRP P XQHV GH QRWH VM

7 RXWHITRWV DXL SHIWAWRMIOHWAB! EIHQYHQX  SXIVTX LOG FOIQFKH 1 YMIE®P HOWGH
JWDQGV HITHW VXUXQ VI G XQH VXSHULELH GH P

GHV | FOLLDI HV GDQV GV SDUAH
FRP P XQHV GH QRWH VIWM
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: HDWH P DIQEIQQI RXUSURDANYH Z DWM UHGXPUIRQ SRIA

3MWE HGXFWRQ : H KDYH IX@ WHSOFHG SOWF ERMBNV ZIW D &DWETH JOW
ERWBI VROMRQ DQG LOAD@IG ZDWU IRXQEIQV RQ HYHU IGRU R WH RIIEH WH
FRP SGMW WDQVMRQ [LRP SOV ERWBN DOG FXSV R JOW Z DMUERWBN DOG JOWHV
KDV EHHQ DFFRP SOVKHG

5HFR FQQJ : H FDWJRU H SDSHUDQG FDUEERDUS 1Q HDFK RI RXURIIIFHV DQG ZH DOR
UHA\ F®l JOW SOWE EDWMUHY DQG FRITHH JURXQGV @ H SURDPWYH® LQWWG RU DQE
Z DWM VRUMY) DV HDUD DV &XUHQ® 1Q DO$ BIURQ BFDWRQV RIIIFHV FDIHV DQG
UHWBXWDQW  ZH RITHURXUHP S® HHV IRXUELQV GHVLI QDWG IRUIRXUWSHV Rl Z DWM
JHQHWDOZ DAWM  QRQ KD] DUERXV LOGXVWIDOZ DAWM 3 ( 7 FDUEERDUG DQG RUDQIE Z DWM
2 XUVHUYIEH SURYIGHUVXEFRQADFW WH SIRFHWIQJ Rl RUDQE ZDWM FDUEERDUG DQG
SOWF \R VSHFIDQ HG ILLP V

,Q DGEMRQ W RXUFRP P [M¥ HQMR UHVSRME®! FRQVXP SWRQ Z H KDYH P DGH VLJ QULEDQW
HIRUV MQFH W IXUNHU GHFUHDVH RXU HQHW\ XVDJH DV SDUNVRI DQ HQHU\

VREUHW LQWDWH

v 0 DIQWMQDQFHRI DWP SHIDWWH R ¢& 1QWH SUHP IVHV GXUQ) \WWH Z LOMUP RQMV
v' HEUHDVH LQ KHDWOQJ KRXW GXUQJ ERW Z HHNGD\ V DQG Z HHNHQGV
7 KLUV SHUFHQAR! \WH @ KWQJ 1O WH FRP P RQ DUHDV Rl RXUVIWM Z L@EH \WUQHG RI |

( YHU FROUEXWRQ QR P DWMUKRZ P IQRU LV DSSUHFIDWMG DV MQYDUDE® SURGXFHV
WLJ QUIEDQAP SDFW RQ D VI HQFRP SDWIQY P

LOXP LODWRQ LQ WH FRP P XQD
DUDV RI RXUVIWM
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7WDYHOY D FRP P RQ RFFXUHQFH 1Q RXUSIRIHWIRQ & RQVHTXHQ® WH ILP GO HQW® HQRUFHV
D JUHHQ P REI@V SRIF\  Z KIFK LQFOXGHV HBP HQN VXFK DV WH IRTRZ LQJ

* UHHQ WB LV DUH SURUIMY HG GXUQJ RWEHUQJ DQG DFFRXQMRU Rl WSV \BNHQ LQ
FRP SDUHG \R 10
«  7KHUH DUH FXUHQ® QR FRP SDQ. FDW/ IO WH RIILFH QRUZ LGO@WMHUH EH DQ. 1O \WH I X\XUH
. 7HQ HBIFWE FKDU IQJ WBMRQV KDYH EHHQ LOABEIG 1Q WH SDUINQI BRI RXUEXI@IQ]
.+ $GYRFDWY |RUWDIOADQVSRUNQ SUHIHUHQFH VR DIURUWHUP DORDQVSRUN
$ GYDOFHP HQARI YIGHR FRQHUHQFLQ) \WIFKQR®RJ LHV

O/4H\E HHQ DQG WHWH ZDV D QRWE®! RYHD® GHF@H R 10 DIU WDYHO
DFFRP SDQHG B\ D IOFUHDVH 1Q WDIQ WDYHO ) RU GRP HWF GMBQFHV DU WDYHO
H SHUHQFHG D GHFUHDVH  Z KIGB! WDIQ WDYHOVXUW HG E\

$ J HOHWDOGHFQOH (G

Rl WH XWI DARQ RI \WH DULFUDI'

DQ DXJP HQMMRQ LQ
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: H DIH ZMHWQ) D WDQVIRWP DWRQ 1Q RXU SIDFWEHV IRGRZ 1QJ \WH SDQGHP LF
FKDUWDRWMU] HG B\ VLJ QUIFDQADQG HQGXUQI FKDQIHV 7KLY IV SDUMFXOUWD HYIGHQMQ
WH UHGXFWRQ Rl RXUSUQWQJ YROXP HV  Z KIFK KDYH GHFUHDVHG E\ 1Q

FRP SDUHG \R WH UHIHUHQFH \ HDU 0 RUH ELRDGO WY WHQG LV DOR UH BIPMG 1Q
RXU SDSHU SXUFKDVIQ] DQG GHVWKFWRQ YROX(PHV : H DWH DGYDQFIQ) \WH

HOFWRQE WDQVP MRQ Rl UHI MMUHG P DIODQG HQUXUQI \WDVWAMDP V' FROVMMQU®
SUQWQ EOFN DQG Z KW DQG GRXE®! IGHG
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( DFK \ HDU ZH RUDQ] H QXP HUIRXV HYHQW DWIKH ILP  DQG KDYH FRQVHT XHQW®
FKRVHQ R DGKHUH \R RXU UHVSROVIE®! SXUFKDVIQ) SRIF\ B\ VHOIFWQ VHUYLEH
SWRYIGHY DQG FDWIUHWY \WWDWSURUMY H FRUSRUIDW VRFIDOUHVSROVIELQN HWIEDO
VXSS® FKDIQV YHIHVBUDQ P HOX RSWRQV GRFDOVRXUFIQ) DQG P RUH

7+( 6$)(*8%$5' ,1* 2) % (6 $1' %2' ,9(56,7<
$ BIURQ VSRQVRY D 5RRI IRU%HHV DQG DFWYH® VXSSRUN \WH EDWBI DI DIQW
&RBQ &RMSVH' MRWHU &&'  ZKIFK IV H DFHEEDWG B\ WH SUIRQHDWRQ

R SDIDVMMV DQG SUHGDWY DAMIDWRQY 1Q O®QGVFDSH UHVRXUFH VFDUFLW

FQP D\ FKDQIH DQG SHVWFIGH FRP EIQDWRQV



,QRWP DWRQ WFKQR®J\ DQG SDSHU DUH IXQGDP HQIOWR RXU

SIRHWRQ &RQUMHTXHQ® R PLMIDW WH HQYLURQP HQEO
IP SDFWRI RXU,7 DPWMN ZH DUH FRQFHQADWY) RXUHIIRUN

RQ

$ YDUHW RI @EHGIG ,7 HIXISP HQW ZH SRWHW
QXP HIRXYV HFR @EHY |IRU RXU ,7 HIXISP HONV 3&V

P RQWRY HW

([ WIQGLQJ WH @HVSDQ Rl RXU,7 HTXLSP HQW ZH DWH
IOFUHDMIQ) \WH @HVSDQ ILRP \WUHH VR 1LYH \ HDWY/ IRU\KH
P DVRUW Rl GHYLEHV

S5HR\ F@QJ RXU,7 HTXLSP HQW ZH SWRYIGHG XVHWY/ Z WK
WH RSSRUXQW W UHSXUFKDVH \WHIU HQG Rl @H SKRQHV
DFKIHYLQJ D EX\ EDFN UWDW Rl

0 LQIP 1] LQJ HP WWWIRQV DVWRFLDWG Z LW SUQWUXVDJ H
ZH KDYH WVJQUEDQ® GHFUHDVHG WH TXDQWW R
LOGIYIGXDCSUQMLY 1O WH RI1LEH DG SURUMY HG FRSLHWY

3WRPRWQ) DZDHQHW DPRQJI WDPV UHIDWGLQ]
VXWVLODE B GLJ VDOSUDFWEHV

: H KDYH DGRSWG SDSHUBM SURFHWHV DFLIRW QHDU® DORXU
SUDFPWFHV DQG XWI) H HOIPWRQE L QDVMUHV WILRXIK D <RX6 LJQ
SOMRPP VXEVFUSWRQ 7KH WP KDV HWEEQKHG D
SDSHUBMY REMIFWH DQG Z H DUH GHAEDWG \R UHDA 1QJ W

7KLY VKLWR GLJMIOQRWRQD GP LQVKHV RXU SDSHUXVDIH EXW
DOR HOKDQFHV HIILEHQR. DQG H SHEWMV 161 SIRFHWIQ)

% HP EWDFLQ] WHVH FROWP SRWDU VROMRQV ZH DIG LQ
HOYLLRQP HQWOSUHVHUYDWRQ Z KLB! HOKDOFLQJ WH TXDDW
Rl RXUVHUYLFHV

© H DUH FRQIGHOMKDWWIY DSSURDFK LV DGYDQWJIHRXV IRU

ERW RXURU DQJ DWRQ DQG \WH SOQHW



/KH MGHRXV DQG ZHOFRMGHUWHG DSSG-DWRQ R JHCHWDWYH DUNIFIDO
[OM@ HOFH  SDUAFXOUD WIURXI K WH SUCQHFISE! RI P RGHWDWRQ 1Q X\W} 1) \WH
P RWHHUN\  IOMOVIYH TXHUHV LV D SURUW IRURXUILLP

© H DUH GHGFDWG \R XWI Q) WHVH WFKQRBILHY UHVSRQVE®  \WHUHE)

PLQP [ IQ) WHU HQVLRQP HQEO P SDFW % HP EWDFIQ) D WRXJKWKO DQG
P HDVXUHG DSSURDFK  Z H FRQMEX\WM \R \WH UHGXFWRQ Rl RXUFDUERQ |RRBUQN
Z KI® KDUDHWIQ) WH DGYDQWJIHV SURYIGHG B\ DUMIEIDOIQM@ HQFH 7KLY
VWDWIJ\ DOJQV ZIW RXU RYHDWFKIQ] FRPP LR HON \R  VXBIQDE®
GHYHBRSP HOQVDQG UHVSRQVIE®! IQORYDWRQ : H ILP® EHIHYH WDW \WH
MGEFIRXV DQG GHIEHIDW XVH R WHVH \RRY FDQ \ IHG VXEVWBQADOEHQHILW

Z MIRXVWKQGHLP 1QIQJ RXUHQYLLRGP HOWOUHVSRQVIELQAHY

7KH ILP VXSSRUN WH 5 HG 3DQGD 1 H RN HQGRZ P HOMXQG | DFLOEAWNY]

WH HWBEQ/KP HOWVR WH ) LHOFK EWDQFK Rl WLV $P HUFDQ |RXQEDWRQ
GHGFDWG \R WH SIRMAMRQ Rl UHG SDQEDV DBRQIVIGH WH ) DU3 @ IRU
1 DWUH HQGRZ P HOAIXQG DQG W FRQVHUYDWRQ LQWDWYHY 7 KLY HQI DIHP HQW
XQGHWFRUHV RXUFRP P ¢ HQMR SUHVHUNQ) EIRGYHWW DQG VDIHI XDUEQ)

HOGDQI HUHG VSHFLHV 98 HQGRWAQ) WHVH HIIRUN Z H DRIYH® FRQWEX\WM \R

\WH FRQVHUYDWRQ Rl QDWIDOKDEMIW DQG WH DGYDQFHP HQARI VXMBIQDE®

SWDAWHV : H \BNH SUGH 1Q FRADERWDWY Z WY RU DQL] DWRQV \WDWD@I Q Z W

RXU YIMRQ IRUD IX\WUH \WWDWLY P RIH UHVSHPWKOR! WH HQYLLRQP HOWDQG
Z \@OH

$ GIURQ 1V DFWYH® HQIDIHG Z MW * UHHQ 6 DQRMDUHY DQ HQGRZ P HOMXQG
HWDEQKHG \R SHHUH IRHWW DQG WHU EIRGYHWMW IRXQEHG B

& KUMRSKH * HWFKHO D SDURHULQ WH 7D / DZ DQG O HUHY  $ FTXIMWRQY
GHSDUR HON 7KLY [QWDWH H HP STIHV RXU GHGAFDWRQ R HQYLLRQP HQEIO
SIRMPIRQ DQG EIRGYHWIW 98 VXSSRUAMY * UHHQ 6 DORWDUHY Z H DIG 1Q \WH
FROVHUYDWRQ Rl IRUHVWHFR VWMP VV DQG \WH EDWBI DI DIQWFTP DW FKDQIH

© H WWN\H SUGH 1Q SDUAFLSDWY] 1O SURWIFW WWDWSRVIMYH® [P SDPWRXU SOQHW
DOG [Q FRADERIDWY Z W SDUGHLY Z KR VKDUH RXU YDOHV Rl VXWBIQDELDN

DOG HQYLLRQP HQOWMZ DUBVKLS
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. W D\MDP R IQAYIGXDY ZH SURIMYH KXP DQ UHVRXUFHV DV D FRUICHYARGH R RXU
(6* FRPPLRHON$ UREXVWVRADOFRP SRGHOMY YMBOIRU HQUXUQ] D EDDQFHG DQG
IGFOMYH Z RUINSOFH : H DUH GHAFDWG \R SURVIAQ) DXWHQF DG SHYRCDAD HG DWHQIRQ
\R HDFK HP S& HH SURP RUQY \WWHUZ HOEHQ) DQG SURIHVWIRCDQ) URZ \K

2 XU( 6* &RP P IMiH SO\ V D SYRWORGI 1Q HKDQAIQ) DQG VXSSRUII WH IQUIDMYHY RI RXU
+5 GHSDUR HOW,WEURP RIMV GYHWAW LOFGMRQ DQG \WH LOMI IDMRQ R DORXUBBIQNVZ KU
FROVGHUQ) \WH XQTXH FKDUDRWUMIFY DQG DVSILDMRQY R HDFK IQEYIGXDO

$\WE GURQ ZH DUH GHAFDWG \R IRAMUQ) DQ HQIDJIIQ) Z RUN HOVILRGP HOAIQ Z KIFK HYH
PHP EHUR WH IlLP 1HH® DSSUHADWMG DQG VXSSRUMG 1Q WHU SURIHVWIRCDOIURZ W Z KL

HCKDGQAQ) FRKHVIRQ DQG\WDP VSIUMZ MQ RXURLI DQI] DMRQ










































