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1 H GHD KWQWH EHDXW R WH EXAMAU® EXWIDUHD DGP MYMH FKDQJI HVIMKDV.J RGH WURXI K VR DFKUHYH WDWEHDXW
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KDV EHHQ DQRWHUGFUHGE® EX\ KDOWUP | LG Z WY H FIWD. RSSRUMQWAV I RUSXSLYIQ D@ HDU
JURXSV +HUH VD XQERZ QR VRPH R WH NH\ KL KD KWIQWH QWL Z HHN

2 XU<HDU  FKIGUHQ\WKFFHWI X® FRP SBMAG WHUG$ 7V DQG VKRXG | HHOHY SURXG R WHUZ RUN HWLE
DQG GHWLP LCDWRQVR GR WHUEHWA7KDQN\ RX VIR DMRVH Z KR KDYH \IXSSRUMG WHP RYHUWH FRXWH R
WHUSUP DY \ HDIY EXWGRQWZ RUN WHUH LV SBIQNV P RUH | XQ SOQEHG | RUWHUI LGDGKDO \MP DWW

0 RQBHMHU 2 XU<HDU - FKIGUHQH SHUHQFHG WHUI LWWWFKRROMMGHQADOALS DQG KDYH DOR EHHQRI | VWM
H SBUQ) WH %MK 0 XVHXP <HDU  SHURIP HG DQH WDREDY SUIRGXPWRQR 6KDNHAVSHDUWHV FKH
7HP SHWADQG IMZ DVIGFUHGE®! VR VHH \WFK FRQ IGHGFH DQG R LQWRH SHURWPIQ) <HDU  KDYH EHHQ
GDWYQ) FKH \WNO'\WYKDO\MP DVSDWR WH DGRSWD FKH SURMPWAR Z H KRSHWH. Z I@EH P DNQJ
\RP H GHIFIRXVP HD®'| RUI DP LOHVYHY \RRQ <HDU  HQR\ HG D WIS VR WH WDQSRWAP XVHXP R \KSSRW
WHUKIWRY XQUWDQG WY Z HHNWH KDYH EHHQEX\ PDNQJ PRYIQ) DQPDORVIQ' MIQ  7THFKQRBI\
Z KIFK WH. Z [@AD IW RUQUHY FKIGHOWLYDIWIRRQ 2 Q0 RQED. IMZ DVIP SUBIYH VR VHH RXU
FKRIUMQ) Z W \XFK SDWRQ DQG WADWEWRWDEDVFKXUFK. 7KDQN\ RX VR 0 V5REHWI RUSUHSDUQ) WH
FKRIUR Z HO) RUWLY \SHFIDCRSSRWYQW

<HDU KDYH EHHQFBVHD REVHYQ) WH @H P\ FBIR WH FDWLSLADU UAVXEMY) LQWH ELT UHBDVH WIVZ HHN
R \RP H EHDXWXCEXAMU@H W DVDOR &YHD VR \HH <HDU SHURWP DQGMQ) [QWHUNSHFIDADWHP E®
RO7XH\ED  SHFHSWRQ FKIGUHQHQR HG P DNQJ WHURZ QJ IQ) HIEUWHDG P DQDIWUBHDAQ) \WH WHFISH
ZHIKQ) DOMH Q) HAHONDQG R QWK GMIQQ) KRZ WH. Z DQMG R GHFRIDM WH | LQVKHG SURGXFW
© H DUH XUH WH. Z HIH GHIFIRXV 2 XU\ RXQ HWFKIGUHQIQ 1 XWHY KDYH EHHQ SOQWY EHDQVDQG
FDUH X® REVHYQ) WHP HDFK GD\ VENQJ JRRGFDUH R WHP VR HQUXUH WH. KDYH DOWH QHHG VR WUYH
", OHG Z DWKIQ) WHP JURZ ™

7KH \HFRQG KDO R WH \XP P HIWUP GRN/HTXD® EXM Z W BWR HYHQV SOQEHG \R SBDVH VINH GRM
R NA CDMVFRPIQI XS 7KDQWR DORXUMEI | | RUWHURQIRIQ) KDUG Z RINDQG FRP P IVR HQMR HQUXUQ)
DORXUSXSIOKDYH \IXFK DQHQUEKIQ) VFKRROH SHIHGFH : HZ RXG @H VR Z MK DARXUSDUHQN DQG FDUHY
D UAVINXODQG KDSS\ KDOWUP DQG WDQN\ RX 1R RXURQIRIQJ \IXSSRW
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ORXD W-XH : KRBIFODWSKRRV

XA W-XH (0 * HRIWDSK &DQDOMUS

G W-XH-)UCD.  WWXH <HDU RXWRQSHMGHQADOMS \R : DBV

. PCEBZ U +VCOF ¥ 48 9% : 4D PPNDVATFE UP BNWWDI SO

S HEAGD.  W-XCH (<) 6 ) DP MW

A  W-XH 16 DG 0+ WIHDGHQ7HPSE <HDU -XQRUEIMWHQ7US
JUGD,  W-XH 60 WS\RIHDVGHQ7HPS® <HDU -XQRUSIMYHQ/WIS
KAOCD  W-XH .6 6SRWO RQQ) IQWH. 6 SO\JURXEG

KA W-XO DP 1XWHY $0 6SRWO R SP 1XYHY 30 6SRW
$IWUIRRQ

6DMED. W-XO 37)$ 6XPPHU) HM

HED I B-XO SP <HDU SURGXFWRQ\R SDUHQN

HED I G-XO 1XWHY /DWAGD R WP

8 FECFTEBZ U M -BTUEBZPGFN QUQMIGQNN BU QN

" WFCEBCDF BCE QVCDYBNMX

7KH\BU HAR Z DVUHDFKHG E\
< WWVZHN ZHOGRHIRU

PD[ [P MQ) \ RUBDWIQ WPH : H
KRSH VR \HH DO HDUJ URXSV UHDFKIQJ
DQGH FHHAQ) WV HHYHY Z HHN
H VKDO WP
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' XUQ) SKRQFV / VSTFSZ KDYH EHHQ®DWIQ) DERXW
WH GWHL > DQG WH \RXQG WP DNHV : HYH EHHQ
DEGI VR IGHQM\ P XG0 WLQI \V\WDVWKDYH 3 > DVWH
IQWDORXQG DQG KDYH GRGH H WHP HO Z HODW

Z UM WIV\RXQG XMQ) \WISRG J US

7R FRORIEDWM RXUBDWIQ) DUIRXQG WIVARXQG Z H
KDYH EHHQSDIQAY @G ELLBY XMQ) EOFNDQG WG
SDIQADQG J RWR SUDPWH RXUFRXQAY Z KHQ
SDIQAMY WH EOFNGRWDQG WH GU'V

: FBS KDYH EHHQ®DWIQ) DERXWHYHJ UHHQ
WHHV DQG GHRIGRXVWHHVIQWFIHGFH : H

Z HQARQD WHH KXQADWRXURXVERRUBDIICY
DUHD DQG \SRWHG BWR GlLI HIHQANQGVRI
WHHV ,Q( Q@K ZH KDYH EHHQP DNQJ RXU
Z UMD P RH QMY E\ DGEQ)

H SDQGHG QRXQ SKIDVHY DQG H WQEQD
VHOMQGFHVE\ XMQJ WH FROMPWRQV DG
DQG EXW/

QP DIV 3FDFQUPO KDYH EHHQ®DIQIQ) DERXW
Z HIKWDQG XVHG WH Z HI KIQ) \FDBNVWR P HDVKUA
RXVWMH LQJ BHGHQAMVR P DNH J IQIHEEBDG P HQ ,Q
OMDR ZHZHHWDAQ WHWRY R WH
JIQIHEWDG P DQDQG XMQ D WRY 3> \R UAMD
WH WRY

7KH FKOUHQ BYHG FRP ELQQ) WH LQ) UHEHQV
UR@Q) DQG FXMEY WH GRXIK EXWP RWAR DQY H
®YHG HDWY RXUJ QI HEEBDG P HQWH GH WED\

: FBS KDYH EHHQ®DWQ) DERWERQG
KDEMDWIQVFIHGFH : H FUDWG D SRQG DQG
WH FKIGUHQ | IVKHG RAGL HHOMMQ) \WWQIV
DQG FUDWG D | RRG FKDIQ WMWY Z [W¥ DODH
WH SUIRGXFHU

QP DWV Z H KDYH EHI XQRXUQHZ \RSIE
3ROIQ) SUREGP VZ W H I ELHQAP HWRG DQG
KDYH H SBUHG WH P RWH | IFIHQAZ D\ VVR DGG
\XEWDFWP XGEO DQG GIYMGH QP EHY
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<HDU ®HGFUDWY D\DDGER XMQ) D
WDQHR Q) WHAHQNZ IW RXUYMWY) FKH
|URP WH5R\ DOBFDGHP\ Rl & XDV $W
$1\WUKDD \MUP Z HZ LOQEH P DNQJ EWDG
$CAUWRD® Z H KDYH HQR HG WH FKD®IQI H
R ZHDMQYJ [QDWE\ XMQJ FRP SBP HQBU
FREXWY : HZHH IQSIHG E\ WH DM QR
SEHY

<HDU  WRUIRXJ KO HQR HG WHUZ HHNIP P HYHG IO

: I@DP 6KDNHVSHDUHVSD\  7KH 7HP SHWVGKUQ) RXU

) IQEQ) WH: IO RINKRS  $VFDSMIQUQ) FDW Z H EXLOV
RQDQG EURDGHHG RXAUXQEHWWIQEQ) R 6KDNAVSHDUWHY
OQI XDJIH DQG YHIH J DIGHG GXUQ) RXAUMXG. R 0 DFEHWM
$@MH FKOUHQ FKDEBIQ) HG WHP VHOHV\R GDUQ WHUHY
UDSIGD DQG WHQI RFXVHG RQWHUGHDHY  FRQUGHIQ)
IQRIMRQ YROP HDQG ERG OQJIXDIH : HZ HM
HGFRXUDI HG DQG IQSILHG B\ WH Z RINKRS GDGHY
WURXI KRXWNH Z HHNDQG Z HIH H FIWIG DQG SIRXG \R
SHURP \RWH UWAR WH \FKRRODQG RXUI DP [@0HV

<HDU KDYH EHHQRQD IS VR WH %AIMYK

0 XVHXP WLV Z HHN 7KLY Z DV ENHG VR RXUKIVRY
GDQQ) DERX\S QFHQN J\ SWRQY : HZ HH
DE®I VR GRNDWKIWRUFDDWM DFW DQG VRRN
SDWIQD GJ MY RINKRS Z KHUH Z H DCDOVHG
SDIQMY VRQ\P DWBKRGHVDQG WWEBW ,Q

FRP SXWY)  Z H KDYH EHHQ SHYHYHUQ) SHQIXQ/
F\ G-MJQQ) DQGFHDWY RXURZ QFRP SXMU
JDPHX\MQ) D JDP HFUHDRUIMRO

$1\WWMUDOWMH DP D] L) Z RINIQ6$7VZ HHN <HDU  HQR HG
D FUHDWYH DUWADIWRRQ 8MQ) WH Z DIMIFRBXUZ HARQ
Z HWBURFHW/DQG P DVWNQJ) BSH Z H FBHDWMG RP EWH
FDUBV 7R FHOEUDW WHUNKFFHW X3B$ 7VZ HHN \ HDU
KDG DQDZ HVRP H P RIQ) DVYMH SDUN HQWR\ L) D DDQIH
R DRIV Z KB EDWNGQ) IQWH VKPP HAVKQWKIGH 7KH
\HDU \WDP DUH DQFUIHGED SIRXGR WHP DQG R
WHUKDGZRIN $ EXX KDOWP KDVEHHQWRSSHGRI
Z W RXUGHMJ QDQG WIFKQRBI\ QAAMRQXQWZ KHUH Z H
KDYH FUHDWG KHDE®M\ DQG GHBIPIE®I P XI 11V : KDW

| OYRXUZ RX@\ RX FKRRVH R KDYH LQ\ RXUP XI 11




































