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$ KHDWAHOWNMDQN\ RX VR RXUHQMH \FKRRO
FRP P XQW | RUD KLJ K® \XFFHW XODQG WZ DUEQ

\HDU KDVWK® EHHQD\ HDUR JURZ W I RU

6DIHW 9D\ BHQRU+LIK 6FKRRO2 GHRI RXUNH RV .

KDV EHHQ @MMQQ) FEVHD VR RUMMGHON KHDUQY mwwsmmmuwm
\FKRRO DQG XQGHWEQEQ) ZKDWWH KRSH VR VHH HYROH 1Q WH \ HDWY
DKHDG  7KHUP DWUW 1O KWDQG WRXI KWXCFRQAIEXWRQY KDYH UHDI | LUP HG

MUAWKRZ GHHS® RXU\RXQ) SHRS®! XQEHWWDQG WHUGDUIQ) HOMURGP HON
DQG WHUURBI Z QW

$ KUKDKWR WH \HDUZDV RU: FBS 7BWMEDWPY $FFNPZ D
Z RQGHUXOFHBEDARQ R DQ H FHSWRDOJWRXS R WYGHQNV 7KH HYHQQ)
Z DV 1 LOG Z I KHDUNHOWRUEY Z DWP U GFWRQY DQG D JHQICH VHQH R
SUGH LQWH NRXUGH VWHVH\ RXQ) SHRS®! KDYH VEINHQ VKDV EHHQD SUMBUH
VR \KDUH 1Q WHUILQDO HDUR \FKRRIY  DQG WH Z LOEH J UHDWD P MHG E\
VBl  7KH SRUMYH IHHGEDFN IRP IDPIOV DQG JXHW KDV EHHQ
RHZ KHP IQ) DQG Z H DUH J UDW XOR HYHYRGH Z KR FROAMEXWG \R P DNQJ
WH HYHONR P HP RIDE®

7KURXI KRXAMEH \ HDU Z H KDYH FRQADXHG VR IAHQ) WHQ RXUSRVMWYH VFKRRO
FXGMUH DQG ELRDGHQ WH Z D\VZ H BWFRIQVH TWEFCQUBDI FVEN FOU $ N

P HWDJ H KDV EHHQ WDVWXFFHW\EINAVP DQ | RP VDQG WDWFHBEDWY RCH
DQRMHUV DFFRP SOKP HQNV HQUEKHY RXUZ KRBI FRPPXQW 7KLV \HDU ZH
IOARGXFHG IRPDO DZDWV FHIPRQHYV [HDMUQ) Q¥ FDWIRIHV
DFNGRZ ®IG)1Q) DFDGHP IE H FHBIGFH FIMJHQKLS  DQG SDFISDMRQ 2 XU
INGHQAMBDGHY HP EUDFHG WH FKD@IQIH R \HYQ) DV 0 &V IMZ DV \WH
O HVADXGHQFH WH  KDG SUWVHQOMG \R  DQG WH GG DQ RAMBQEQ) W

© H DUH L.GFUHGEE® SURXG R WHUFRQ IGHQFH DQG SIRHWWMRQDOP  DVZ HODV

WH HQMMDWAE HQJ DI HP HOMKRZ QE\ DOWMGHON DQG Wl 7KDQN\ RX \R
RXUGHAEFDWG WDP |RUEUQI Q) WLVIP SRUBQAFHBP RQ VR QH



BWHYWHQQ) RXU FRQHFWRQ ZIW IDPIOHV DQG GHHSHQQ) RXU FXGMUDO
UASRQUYHHW KDV DOR EHHQ D PDIRUIRFXY : H ZHWH |RWDW R Z HBRP H
( ®DQRU+DZ NH 5HJ IRQDOS RREICDVRUI RUS ERUI LD GXFDMRQ Z KR | DFOIWG
D P HDQQIIXOZBSO X U BN NFT DERXWMH \FKRREY AUHPWRQ DG WHUKRSHV
|RUWHU\RXQ) SHRS®I 7KLV |RWP V DQ IP SRUBQASDIWWR GHYHBSIQ) FRP P XQW
YREH 7KV \ HDUDGR \DZ WH OXQ@FK R RXU" CPSHIOBMAVSECH BCE $ VMVBM
“FBEFSTT X 1HBN GG B\ 0U: IORQ D XQTXH EGQG R \XUIQ) \NQ

QOHDMQ) FXGMUDOIGHOMY FROGHAWRQ DQG NQKIS 2 XUMMGHQON HP EWDFHG
HYHWY DPWYW Z W HOMXMDWP - DQG WHUJ URZ W Z DV FMGHOAGXUQ) \WH HQG R

SIRIWDP FHBEWDARY 7KV I[QUWDWYH P DU/ DQ P SRUBQAMMMS 1Q RXU RQIRQ
AXCH RZ DUG HP EHGAQ) FXGMUDOFHBEUDWRQ WURXI KRXWMH \FKRRO

$FURW WH \ HDU FRXQ@M P HP RIDEGI DQG OS] HYHQN KDYH VBNHQ SOFH |
ZDQN VR FRQUDMOWM RXU WYGHQN IRU WHU Z 1@ GHW \R  SDWFISDWM
Z KREKHDUMGD 1O WH RSSRWYQWAV RITHHG DQG H \WMQG P\ MGFHBH WDQW/ \R
RUWEI IRUWH WH HHJ\ DQG SDWMRQ WH  IOHMVIQ FUDWY WHH
H SHIHGFHV

© H DU DOR H FIMG DERXAWWH \LJ QLIEDQNSURT UAW 1Q RXU CVMEXH XPS.T

& ROMKPWRQ R I EID® FRPPHFHG GXAUQ) WH 7HP  KRIED\V DQG ZH KDYH
MGFH \VHHQ P DRUGHYHBSP HQV IQ WH QHZ P XGvBUW DQG \SRW) FRPS® DV
ZHODV RU QGZ DCPIQWDARY EXTIQ) 2 XU P DWHP DWEV EGFN KDV DOR
XQEHJRGH HWHQADOXSI IDGHY VR HBPWEDOMVMP Y DOG RRILQ) ZKIEK Z 1@
HQKDGFH BDWQ) \SDFHVZ W P SURYHG KHDWY) DQG FRRIY : KI®! WHVH Z ROV
KDYH WHTXWHG FKDQIHV VR P RYHP HQAVDURXQG WH \FKRRODQG DAWVR HQNV \R
DULYDCDQG GHSDUWMUH URXWHY RXUFRP P XQW KDV UASRQGHG Z W SDWHGFH DQG
|O[ [ELOV : H DU WKO JUDW XOWR WXGHQN SDUHQN FDUHILYHY DQG @il 1RU
WHUXQEHWEQAQ) : H Z LOFRQAXH \R NHHS | DP LOHV XSCDWG DV FRQMKFUWRQ
SURI UAWVHY DQG Z HZ HBRP HDQ TXHWRQYRUFRGFHWDY

$VZ HF®H RAMWH \ HDU Z H KRSH DOWYGHQN HQR\ D Z H@EHVHYHG EUWDN : H
GRN IRZDWG VR ZHBRP 1IQ) HYHYRH EDFN UH UHAWKHG DQG BHDG. | RU DCRWHU

H FIMQ) \ HDUR' J URZ W DQG BDWIQ)
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2 Q2 AREHU  6DIHW 9D\ 6HQRU+LIK 6FKRROKHT RXU7 BMEDPY $ FFN POZ \R
FHBEWDM \WH & DWR DVINH O DQEXUDK 3HURWP 1Q $ WV & HOAM

7KH HYHQQ) ZDV D WK® PHPRIDEGI RFFDMRQ  RSHQJQ) ZIW D FDSWDWY
$FNRZ BIGIHP HQAR &RXQN B\ $\K * DUBMWV3HQRG IRGZHG B\ [QSIUQ) Wil |
DEGUHMHY WH SUMVHOEMRQ R 7RS 6XEMIFW DQG 6SHFIDO $ZDWBV B\ RXU
QWA XOWKHG JXHW WH GVAEXWRQ R 9DBIARRY )RGHY DQG D KHDUAHDV
DGGHWI P RXU 6 FKRRCE. DSWAQ & KDUBWH 6 DQAFK

© H H WQG RUMGFHIH WDQW/\R D@6 SHADO: XHWV DQG $Z DG 6SRQRY LGFOGEQ)
EXWQRW@ WG VR 0 DIHQD 0 DUKD@O/$ &IW R SRFNQIKDP 0D\RU' HE
+DPE@ DQG -R 6\WMSKHQ/ $WIMBQN' IWHARU R ( GXFDMRQ IRU WH 6RXW
0 HARSROEQ 5HIIRQ <RUWPH JHHRMW DQG VKSSRWM RU RXU J IDGXDMV DUH
GHHS® DSSUHFIDMG

7R WH SDUHQN FDUHI LYHLY | DP 1® DQG | UHQGV DQIQ DWMQEDFH Z H WDQN\ RX DQG
FRQ) IDXOW \ RX RQ JHMQ) WIRXIK \KSSRMWY  \HDWR WFKRRIY  IDUILRP
DQHDM [HDW

/DWD 1URP DOR XV DWSDIHW 9D\ 6HQRU+LIK 6FKRROZ H FRQJ IDWOW \WH & OW
R DQG Z MK \ RX HYHY \WFFHW 1O \ RXUI X\UMUH HQGHDYRXY H\SHFID® WRVH
GHMUP IGHG VR EHFRP H™UEK™ KDV EHHQ D SUM®BU H VR Z DWK \ RX JURZ 1QR \WH
UHP DUNDE®! \ RXQ) DGX@W\ RX DUH \RGD\
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2Q 7TKAUD IRHPEHU WH $W

" HSDUWW HOAMKRMMG WH DQRXDO$ W 5R\ DB DW
6D HW %\ 6 HQRU+LIK 6FKRRO

7KHJI\P Z DVWDQJRWP HG QR D J DB \SDFH
WRZFDMQ) D GQYHYH WDQIH R MGHQA
DWZ RV LFOAQ) Q PPHSBQ Z QBIOUCHT
TDVMDWST DQG DFBN.DT $VAWH \DP H WP H
NFEB Q¥PEVDUPOT Z HH WFWHHHG QD FR)\
YHZ Q) DUHD Z KHW 1UHQGY DQG | DPL® FRXG
WEDFN DQG HQR \KRWIIBV FUDWG E\
P HAD VWGHQN I RP <HDWY/ —

Q WH WHDWH RXU $ | FFSYBCDF 6 SHFLDDAA
IMGHQON GHODHHG D VHUHV R KUK HHUJ\
SHURPDFHY IRBZHG B RWMBQEQY
JOM8/N FOBMBCE WDBMSIHFHY GG B\ RXU
0 66 \WDFKHY 2 X\WGH GHDUWH FDQMHQ \Z R
R RXU DL CBCET VRN R WH WJH
SHURP Q) [FRQE FRYHY WDWKDG WH FURZ G

MQIQ) DY
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DU RN RUSHURUP DQEHV SUVHQMG DAKH $W5R DBl Z W HDFK DWD R \WH DWW KDMQJ DQ
DZ DG IRUERM 8SSHUBFKRRO< <  DQG/RZHUBFKRRO< <
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2Q 6DMED IRHPEHU RXU 7THFKRRIIHV
MVMGHQN FRP SHMG IQWH &7 $ | BNECHF

7KV IV D 45& DPN QFULIPO WDWHHY \WYGHQN
EFT.HOBCE CVJ¥& FNWDLSD VI DT UP SBDF XQGHU
YHY VAEWOX®BN 7KH HYHQMY DQ HQGXUDQFH DQG
HIFHR WDFH WDW\HHY WDPV [RP  \FKRRY
DFURW \WH WEMA FRP SHWM DJ DIQWHDFK RWHU 7KH
JRDAV\R SHURP DVPDQ @SV DVSRWME®! [QRH

KRXU ZIW YHKEGN GAMIQHG HQIGHHBG DQG
WDFHG B\ RAUMNGHQN

6DIHW 9B\ 6HQIRU+LIK 6FKRROHQMUHG [ WDP 'V
WUH 1O WH -XQRUFDWIRY  <HDWY/ DQG WUH
IOWH 6 HQRUFDWMIRY  <HDY/

WZDVD JUDAGD. BDYIQ) WYGHQN P RAYDMG DQG
Z DQMY R FRP SHM DIDIQ &RQY IDWOMRQ/ \R DO
WH IMGHQN Z KR SDUFLSDWMG






20 7KV 1RHPEHU RXU <HDU
WYGHQN J DWHUBG | ROMHU3 WSS S/ITF DFIRW
WH 6Z DQ 5LYHU DQG MZ DV WK® D FHBEWDWRQ
R UPHPEHU )RR \WH P RP HOMMH ERDWAVHW
RI WH GDJFH |GRUFDPH DDH Z W ' - \WGHV
DQG WYGHQN VSHQAMH QJ KWDXIKIQ)  CDHQ)
DQG HQR IQ) WH FRP SDQ R WHUIUHQGV

7KH HYHQQ) ZDV FRPSBW ZIW SGRQN R

GHIFRXY SI]D WHUAMKQ GUQW DG D
JHHRXYV \BWDG R FXSFDNAV : KHQ WH

QHHGHG D EWDNIRP WH P XME PDQ RRGHG 1Q
IRUIRXQEV R JIDQMHQID RUYMWMG WH ERDW/
GHFNIRUVRP H | UK DIUDQG D WYQQQ) VIHZ R
SHW FIW @AKS

2 XU<HDU  V CRARQD BRNHG \KDLS DQG IMDK
IRUWH RFFDMRQ EXWGMSO\HG RAMBQEQ)

EHKDYIRXUDQG P DUMUM WURXI KRXWIMH HYHQNV, W
Z DVD Z RGHUXOQI KWIMIG Z W MR SUGH DQG
OV P HP RUHV






: HHN  ZDv 58011JPO 8 FFL IRUDOR WH <HDU  WXYGHQN DWRXU IHHGHU 3UP DU
6FKRRY &RRBRQIXS 3UPDY 6FKRR O DINN. 3UP DUV 6FKRR O( DWV: DINN. 3UP DU
6 FKRRO& KDUWWRXVH 3UP DUV 6 FKR R 0BG 6 DI HW %\ 3UP DUV 6FKRR O

( DFK GD\ WBWMG Z ¢ D VHWRQR H SBUQ) WH - LBY DEQIMGH GDWUIQ) DODERXNRXU
4WEFOJ4FSADFT WDP DQG H SHAEMRQY Z KHQ PR YOL IQR KUK VFKR R $1\WUWLY \WH
JURXS \SOMQ KDD DQG ZHOMR HDFK R WH IR XI0 (6+ \WEMFW . BUT &CHMTI
ADFCDF BCE ) " 44 VR GR\RPH I XQ DPWIWAV Z KI®! DOR HGXFDWY) WHP DER MKR Z
WIQIV 1Q KLTK VFKRROP LJKWZ R NID EMGLIHHQ® \XFK DV KR RHZ R NDQG DWHWP HQN
EHOWP HV FRP Q) VR BMRQ/SUHSDUHG \FLIHGFH H SHUP HQADI HW DQG P XFK P RUA

7KDQN\ RX \R P XFK \R DOR WH Wi I DQG WMGHQN Z KR FDP H DR @ \R 7WDQUARQ: HHN
KHUH DW6DIHW %8\ 6HQR WLIK 6FKR R DQG VR R XIGFUHAE® 6\WGHQN HDGHUIKIS
7HDP 1OKHSIQ) RANKH <HDU VWWMURXI KR YWNH Z HHN



2 XU: FBS 0SFOBUPO %BZ RQ ' HFHPEHUZDVIXOR GDQQ) DRMWA DQG \PIGN DV ZH
Z HBRP HG RXU <HDU AMGHQN VR FDP SXV 6\MGHQN P HWMDFKHY H SRUHG FOMIRRP VDQG
6 SHFIDDXDUHDV DQG VRRN SDWNQ HQJ DI IQ) VAWMRQ/ DFURW 1& 5FDI CPWHFT . VT.D DQG 7 JIVBM
" 3JJMQ WHP D BDOBMM R KL K VFKRRADH DAGDIHW 9B\ 6+6

+LIKQ KW IGFOGHG WH $ | FFSYBODF 4 QFDBMIU 1PHSBN (SBM D 1BU GOEFST JOSPEVDUPO
TFTTPOIRURXUIXMM  FOW DQG D 4 WEFQU4FSADFT X FNEFJIOH TETTPO WDWKHSHG IMGHQN
JHWR NGRZ WH XSSRWWEI | Z KR Z LOEH WHUH I|RUWHP GH{WHDU " SNFE ' PS- J& DOR NRICHG XV
VR \SHDNDERXWBMIOHGEFH [ UHQBWKISV P\ EHUVDIHW DQG P DQDI Q) WH WDQAMRQWR KLI K \VFKRRO

© W 4WEFOU- FBEFST DFFRP SDQ IQ) HDFK JURXS  MGHQN KDG WH RSSRUMQW VR DWN TXHWRQY
DQG GDW) DERXWWH PDQ  RSSRUMQWAV DYDIDE®! 1Q KLIK VFKRRO 7KDQN \RX VR RXU 6\MGHQW/
/ HDGHUKLS 7HDP | RUWHURXMBQEQ) \KSSRWDQG VR HYHY <HDU  \IXGHQAZ KR DAMQEHG —Z H
®YHG P HAWY \ RX DQG BRNIRZ DGR Z HBRP IQJ \RX IQ



7KV HDUWV HAMWRQ R RXU) RRWD@6 SHAIDOMS Z DBV 1 LI KWDQG ( QG R <HDU& HBEUDWRQ Z DV D
KXI H\XFFRW

7TKH J\P Z DV DEVNRGWOD SDFNHG VR WH EUP  Z M WH \XSSRIW URP 1DP 1O [UHQGY DQG W I DV
Z H FHBEUDWIG \WH DFKIHYHP HQNV IQWH ) RREDQBURI UDP  WIURXI KRXW

*CEJNEVBVBX BET Z HIH GMAEXWG | lWWD ERVDQG JUW $ PBDI °T $1 PDF . PTUN QP\VWE
DG 'BXTU  #FTU IRU HOFK \HDU JBRXS 1HW ZH KDG \RPH TQFDBM JCEJNEVBM
DPN N FCEBUPOT DQG UHFRIQWRQ R VRPH JODS-EXCM UFBN BDI FVEN FOUT 1Q FRP SHIWNRQY
WURXJ KRAWH \ HDU \SHFLLIED@®

e 3DUHU-RQRODQEG : I@GDP %U® $AREG <HDU  ZHWH VHBPWG IRUWH 66: $ 6V
6FKRRORVS B6TXDGIRU: $ 10Q) R4 XHHOMDQG VR FRP SHM

o GFDUWBMWWBNHIRQ <HDU  ZDV \HBFWG DV SDWR WH ' BDPWPH 6SILUM) RREDOWDP
UHSUMVHOAD : $ IOWH 16: ) LLIAL DWRQY) RRED@) HIMYDAQ' XEER 1HZ 6RXW: DBV

o QMPR V) XADBRAMHQSHIIRY 5XQUHYS S DQG 6V 4 XDUMU) LADDAN

¢ 6HQRU* LL®) XADBRWHD5HIIRQ : LQOHY/DQG 6VEWM 4 XDUWMU) LCDOIV

o -XQRUWR V) XWDBRMHDSHIIRQ 5XQUHYS S DG 6 VM & KDP SIRQKLS SHSUNVHQRWYHY



/ DMWY HDUP DUNHG \WWH | LA HDUWH ) RRVED@6 SHEDOXMBUR] IDP IQARGXFHG 25FBN PGU F : FBS
Z KIEK [HDIMWAV\VERWDPV ERV  JIL® PDGH XS R WMGHONIURP DQ \ HDUJURXS [QD \SHFLLIE
SO\Q) 1RP DARQ R FUHDWM WH EHVAFRP EICDWRQ WDP [IRP <HDLY/ ( DFK SO\ HULQ WH
7HDP VR WH <HDUWFHYHG D) ) $ \IMBI SO\ HUFDUE Z W LQAMGXDOHG DIWIEXWMY DG \FRUAV

QDCAMRQ VR WY \WH SURIUDP LQARGXFHG D ¥ PBMPGU F : FBS FRP SHWARQ  Z KIFK \RX P D\
KDYH YRWG | RURQ) DFHERRN  Z KIFK FRP ELCHG SXEQF YRMVZ MK W | DQG WHGHQARMY

+XIH FRQ IDWMOMRQ/ JR RXAMR DOR RXUDZ DG Z IQGHWY
DQG 7HDP R WH <HDUIQBAMHV : HG @H \R JIYH DQ
H WD \SHFIDCP HQARQWR <HDU ~ XGHQW, 5B $ BN FPO
BCE 1BS.FS+P OTPO IRUZIQQQ) WH SUMM IRXV 21LNBZFS
PGUF : FBS DQG KDMQ WHUQ@P HV HYJWDYHG RQ WH
SOTXH WDWKDV EHHQ XQQQ) MGFH WH LQGGFWRQ R WH
SWRIWDP 1Q

/DWD WDQN \ RX \R HYHYRGH Z KR DAMQGHG WH $Z DGV
| RUVXSSRWY RXU) RREDDWELY KHH DAGDIHW 9D\ 6HQRU
+LJK 6FKRRO




2Q0RE  1RHPEHUZHKHG RU $ | FFSYBCDF *04D PPM PN QFULPO  DQG Z KDW
DQICHIHAE®I \KRZ FDVH IWZ DV

BWGHQON IR <HDWY —  ZRUHG 1Q JURXSV Z WIQ WHU\ HDUBIYHOWR FKRURI UDSK WHURZ Q
&KHHUDQG ' DFH WRAWHY ( DFK \HDU JURXS FURZ GHG D &KHHU &KDP SIRQ DQG D ' DQFH
&KDP SIRQ IRBZHG B\ DQ RYHD@<HDU* WRXS : 1QGHU 7KH QIKWIMHQ Z IDSSHG XS Z W WH
DQIRXG@FHP HQAR RXU+LIKHWABFRUQ) * UDQG & KDP SIRQ/ | RUERW & KHHUDQG ' D@FH RSHQ\R
DQ \ HDUBIYHO

7KH ,Q 6FKRRO&RP SHIWARQ JIYHV RXU WYGHQN D YDGDEGI RSSRWQW W H SHUHFH WH

H FIMP HQAR' DQ H WLEDOFRP SHARQ 1Q D \KSSRWYH HOMURGP HQAWKUWRXQGEHG E\ 1DP 1O DQG
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