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* H DUH GHD KWG \R Z HBRP H DARXUI DP LOHV EDFNI RUWH VP P HAMUP DQG KRSH\ RX KDG D WD Q) DQG HQWR DE®!
( DWMUKRIED, : HKDYH DQH FIMQ) DQG SXBRH XOMP DKHDG |XQR RSSRUNQWAV| RURXUSXSIO\R BDD J URZ
DQG WUYH VR HWHU 7KURXI KRAWNH WP FKIGUHQ Z LOVINH SDWIQ\SHFIDADWHP EQHV - SURGXFWRQYDQG FRFHW D
ZIGHDQIHR FXWFXGP WISVDQG Z RINVKRSY WHP HG DWW Z HHNY UMGHQADOMMW DQG RXUP XFK DQAFLSDWMG \SRW
@GD\V ( DFK R WHVH H SHUHGFHV IV WRXJ KWK® SOQHG R HUFK GDUQ) DQG VR \XSSRWWKH GHYHBSP HAR RXU
966,86 YDOHV—%HBQ Q) $\SWDWRQ 6DIHW ,GHOM & KDTIQJ H DQG 6XFFHW 7KHVH YDOHV\MDVWINH KHDIWR
HYHYWIQ) Z H GR DQG XQGHSIQ ERW RXUDFDGHP IE DQG Z IGHUFXWIEXOP
, FZ9BUFT
3ODVH VBN WP H VR GRM WH LP SRUBQAGDMY QAMG EHBZ \R DYRG GMDSSRIQR HOADQG VR HQUXUH \ RX DUH DE®I R
\KDUH DQG FHBEUDW \WWHVH P HP RIDE®! P RP HQNVZ W\ RXUFKIGS : H XQEHWWIQG KRZ EXM | DP 1O @H FDQEH DQGZH
WHUH RW DIP R SURVIGH DVP XFK DGYDQFH GRAFH DV SRWME®! R \XKSSRWSDQQQ)
1SPSLIFT @S5 Jr 5FS\
2 XUNH SURINW WIV\MUP VR HQUKUH DOSXSIO FRQAXH VR P DNH VWRQ) DFDGHP [E SURJ UMW Z KB HQR LQ) D EURDG
EDOQFHG DQG KL K TXDOWV FXUEXCP WDWQUSILAV FXURVIW DQG DP EIMRQ : H DUH GHDI KWMG Z W RXUUHFHQWY
DWHQEDGFH | LJ XUV DQG DSSUHFIDM \ RXUVKSSRINIQ HQUXUG) SXSLE DUH IQVFKRRODQG RQWP H HYHY &D\ \RQR
GDUIQ) RSSRUNQWAV DU B
3FDFQUPO BQQNDBLPOT
: HDUH YHY SIRGR WH KUK QP EHUR DSSEDARQY/ 0 RQBHMHUWFHYHG | RUSHFHSWRQ SOFHV\MY
6 HSWP EHU $ SSTFDWRQ/ FRQMXH R H FHHG SOFHV DYDLDE®! DQG Z H Z HIH GHD KWMG \R BDG WH IDQIH R BHDVRQ/
JIYHQE\ SURSHRAWH SDUHQN FDUHYDERXWZ K\ 0 RQBHIHUY WHUNVFKRROR FKRIFH | ROWHUFKIG  3DUHQN FDUHY
SDUEXDD FRP P HOMG RQ0 RQBHIHUWVFRP P IM? HQMR NQEIHW UMSHPWGELYHWW DQG LGFOMRQ 7KH VFKRRSY
H FHBIQADFDGHP [E WBQEDUBY FEDUFRP P XQEFDWRQ DQG WH SDWRDW FRIDERIDWYH GDGHYKIS \WDP Z KIEK
HQUXUHV DQFKICUHQ DUH Z HDWSSRWMG VR XFFHHG ) DP LOHV YDOHG RXUEURDG FXULEXOP \WDWOQXWNMUAY FXURVIW
LQEHSHQGHGFH DQG FRMERIMRQ DEQIMGH VAR SIRYMRQIQWH DWW HQUFKP HOADQG H WDFXWEXDU
RSSRUMQWAV 0 RQBHIHULY SUDIVHG | RUW FERVHRIWFRP P XQW Z WP DQ 1DP VDTG, FRQGHAWMG WIURXIK
QHJI KERXRRGY MEQY V DQG BQJ GdBQEQ) BHDMRQKLSVZ W \WH VFKRRO$ FURW DOFRP P HQV SDUHQNVH SUMWHG
FRQ LGHGFH WDW) RQBHMHULY DQHMURGP HQAZ KHUH WH\ | HHOFKIGUHQ DUH LQWSIHG VKSSRUMG DQG HFRXUDI HG \R
UDFK WHUI XGBRWQADO
4" 5T BCE " TTFTIN FOT
<HDU SXSIO'Z LOFH VNG WHUBS$A/GXUQ) WH X FFL CFHIOOIOH U . BZ ZKIBI<HDU DQG<HDU SXSIOZ L@
FRP SOMW DMRDMWHWP HQV1Q SKRAEV DQG P XASTFDWRQVIEGN OWUMILYWMP 2 WHU\ HDUJ URXSVZ L@DOR
XQGHYENH DWHWP HQV VR \IXSSRWIMDFKHUMG) HP HQVDQG HQG R \ HDUBHSRW & KIGUHQ DUH Z HOBUHSDUHG | RU
WHVH DWHWP HQN Z KIEK Z LOEH FDUHG RXWIQD FDB DQG VKSSRUAYH HOMLRGP HQAV R WQWH FKIGUHQ GROVHYHQ
NGRZ WH. DU FRP SGMQ) D WAMADQG VHH WHP DV DQRMHUBDUIQ) DWW Z KIEK GHP RQMIDWV WH FROUGHIWRQ
Z DUP W DQG\NOYR RXUMMIT 2 XUIREXVUHP DIQVRQKHSIQ) HYHY FKIG | HHOFRQ LGHOMHRXWH DQG DE®I R
GHP RQMDM WHUBGDWIQ) —UH GFWY RXUFRP P IM? HQAR 6D HW ,GHQM DQG 6 XFFHW
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<HDU SXSIVZ I@KRWD EHWDYHE \RWH VBIR : LJKWRUWHUZ* / UMGHQADOMMWDQG <HDU  Z LOVINH SDIW
LQWHUBMGHQADOMS \R : DBNVIQ-XH 7KHVH H SHUIHGFHVR! | HUYDODE®! RSSRUMQWAV | RUSXSIO\R GHYHBS
IQEHSHQEHQFH UM@HGFH DQG WDP Z RN Z KB HP EUDFLQ) QHZ. FKDOBIQ) HVIQ XQ DP IMDUVAWGY V ) RUP DQ
FKIGUHQ WIVP D\ EH WHUI LWWAP H WA LQ) DZ D\ 1URP KRP H DQG WH WISV SURVGH [P SRUBQAD H BMRQ/—I URP

Z RINQJ VRI HWHUDQG \XSSRWWY RGH DQRWHU VR VENQJ UAVSRQUELDN | RUEHBQI LQ) VDQG SDFNQ) D& D\VD
GDWIQ) H SHIHFH  7KHVH YIMWVARQI ® \XSSRWRXUYE6,&:6 YDOHY SDUEXOID %BQ Q) & KDWIQJH DQG
6XFFHW

: HERNIRZ DGR \KDUQ) KL KO KW DQG SKRRI UDSKVI URP WIHVH P HP RIDEGI H SHIHGFHVDQG Z RXG @H \R
WDQN [QDGYDGFH WH W | P HP EHY/Z KR J LYH WHUMP H DQG FRP P IV HQAR P DNH WHVH WISV SRWEG

"VNMBNF / VSIFEZ 18DF " VBIBCIVF

© HFXWHOA KDYH D | XQWP H QUHY SOFH DYDIDE®! LQRXUZ RIGHUXAQAWHY | \RXNRZ DQRHZKR
IVERNG) |RUD QQUYHY SOFH | RUMH BWWR \WV\MP  SBGDVH DGYVH WHP VR FRQBIFW

DGP MIRQAP RQBHIHUHDEY \FK XN

51 T GSQHI UXF | BWF CFFOFYQWSIOH " SIDW " N T PGFEVDBUPC
BCE" SIDV " DDFTT WP FEVDBUPO
7KH FKLGUHQ KDYH BDUADERXWKRZ. F@ DM FKDQJ H KDVP SDRWMG RQ
\RP H FKIGUHQ UHFHYQ) WHUU KVWR HEXFDMRCD DQG LQ SDUEXDUGRNHC
DD FDVH X3 [QO0 R] DP ELTXH Z KHQP\ F&QH ,GDLFDXVHG GDP DIH IQ
7KH DOR GDUADERMWB1,&( )V JBEDQ ROV
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0 RQED\ (60 $ &KRUSHKHDWDO* UDQIH 3UP DU 6FKRRO
: HGGHVGD, < S$IUFDQ' MPEH: RINKRSV ( DO 0 XVE 6HYFH
TKXNGD\ SHFHSWRQ6HSWPEHU  YIMW
TKXWNGD\ ) 63$ ZRINKRS F-BEIH
jpues) <HDU DQG<HDU 7HQQV) HWYDO
. PCEBZ . BZYBZ#BOL) PNEBZ° 4D PPN WTFE
XD\ ) UGD\ <HDU MBIR : LUKWSHMGHQNO GD\V
) UGD\ <HDU 0 IQ 7HQQV7RXIDP HQV  7HDP V# $GD / RYHDFH
0 RQED\ 7KXNGD\ <HDU .6 6%$7V
TKXNGD\ )63% ZRIWKRS NBU T
) UGD\ <HDU (@GR 6$7V&HBEIDWRY 7US
) UGD\ <HDU ) ®UHQFH 1L KW DBl $WHPE® # DP
0 RQED\ & KRIUSHKHDUDO 6 W/UWLDEDV& KXFK (60 $ &RFFHW SP 6W
YUDEDV & KXUFK  3IMKDQI HU DQH
0 RQED\ ) UGD\ ) IQEQ) WH: IOxHDU : RINKRS GV
1 \ep) SHFHSWRQG6HSWPEHU ~ YIMW
7KXNGD\ )63% ZRIKRS X SUICH BCE TQFNMICH
) UGD\ SP ) IQEQ) WH: I@<HDU  3URGXFWRQI RUSDUHQN
) UGD\ 37)$ QRO XQIRP D\
) BMBGFSN #3&', . PCEBZ . BZW'SEBZ . BZ
0 RQED\ 3XSIO'SHMD | RUWH 6XP P HUTHP
" WFCEBCDF BCE QVCDWBMZ

7KIVZ DVD SDUMEXDA® J RRG Z HHNI RUDAMAQEDGRH
© HOGRQH\ HDU
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QQUHY WLY/Z HHN Z H KDYH XVHG RXULP DJ ICDWRQ/\R
EHFRP H DVARCDXW GUMQ) URFNHWIQR \SDFH MVADNH
WH GGRDXWIQRXUGHZ. |REXVW] W& IGRVDXUSRENHW

© HWRXJ K\DERXVKRZ DMARQDXW FDQKHS XV BDD
DERXVWSDFH DQG RAUNRDUM MMP NG \R RXURYHUID®
WHPHR SHRSBIZKRKHS XV>: HKDYH GDZ QDQG
OEHDIG WH GLLI HHQASDWR RXURZ QURFNHWDQG
GVPXWHG Z KHUH Z H Z RXG @H VR WDYHAQWHP

: HYH DOR Z ROHG KDUB RQSUDFWIQ) RXUQKP EHU
| RWP DWRQ XMQ) FKDOIQRXUSD) J URXQG VR Z UM RXU

QP EHYRQGLI HHQAUXUDFHV

< H SBUHG HTXDADQG XCHTXDA) URXSVIQP DMV XMQ)
FXEHV : HZ HH DEGI R H SOIQZ KDWHTXDADQG
XQHTXDQ) IRXSVERNGH ,Q0 XME Z HKDYHEHIXQ

H SEUQ) P SIRYADWRQ RQWH J BFNHQWSIHZ W0 U
BWHEHJIHQ : H SIDPWHG XMQ) WH QRMVE ' DQG
( VRSHURP D\RY ,Q( QK ZHWBWMG BDAQ)
$DFNDQG WH %-DQUB0 DG SOQEHG GHZ. FKDUDRMY
LQSWHSDUDWRQI RUZ UMY RXURZ QYHWRQ/R WH
VRY : HFDPHXS ZIW GWR DP EMRXVDGWRWH\R
GHVFUEH WH FKDUDPMY

7KH FKIOUHQLQ 5 HFHSWRQHQR HG DQH FIWY WIS
DURXQG / RQGRQ 7KH YMWMG | DP RXVOQGP DUV IGFOEQ)
%) %HQ TRZ HRAIGIH DQG HYHQVDZ WH . L) DW
%FENQIKDP 3DDFH $@Q WHZ D\ WH Z HiH GHI KMG
R P HHWKMHUI DYRXUM EHDU 3DGAQIVRQ DQG Z IRM
SRUWFDUBVVR * BDWBXQV XA\ 1Q' HHSHWY DUHWBHX
QP DWWV WH FKIGUHQKDYH EHHQ GHYHBSIQ) WHIUMNGY
E\ FRXQAQ |RZ D\BVDQG EDFNZ DBV DQG KDYH
SDMEXOUD HQR HG BDIQQ) VR SO\ ERDUG JDP HV

VRI HWHU EX@IQ) ERW WHUFRQ IGHJFH DQG WDP Z RIN

$VSDWR RXUQGHZ ( Q@K XQWOQSIHGE 6QRZ : KW
IQ1HZ <RIN <  FKIGUHQEURXI KWIKH WRY \R @H E\
UHHDPWY WH SDUW \WFHH 6WSSIQ) [QR FKDUDFWU
KHSHG WHP Z UM GHEABIG Z IVZHW \WEAMP HQN DERXW
WH HYHQVWDWKQ RGHG ,QBFIHGFH Z H KDYH EHHQ
FRQGXPWQ) H SHUP HQV DERXWZ KDABDQNV GHHG \R
JURZ KHDOMO® : H KDYH EHHQXMQ) WH CDVWUH DUD \R
REVHYH DQG UHFRG SDWKHVR' JIDWIQGLI HBHQNV

FRQGMRQ/
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DU KDVEHHQEX GDWRQ) VR Z UM D \KFFHWI XO
EDDGFHG DU XP HQVR GRWLY Z H [ LWKAHDG \RP H JRRG

H, DP S®VDQG IGHQMIHG WH WKRMDIDQG OQ XDIH

| HDWUAVIGFOIGHG © H WHQSUDPWHG XMQ) | HDWUAV \KFK
DVFDVXDCFRMGPWRQY P REDOMHEY DQG DGYHUEIDW I RU
RSSRUQ) VIHZ VRUIRUDGAMRDAQ RP DWRQ ) LD® ZH
KDG D J R DWFRQMEXWY) \ViZ DUV D FOMW\KDUHG SIHFH R
ZUMY : HHYHQP DQDJIHG R LGFOIGH D TXRW DQG D
VMU VR VAHQ) WHQRXUDU XP HQV $ GAMRQD® QP DMV
Z HKDYH EHHQ®DIQQJ \R DSS® WH | RP XD | RUZ RINQI RXW
SHUP HMYDQG DWDVR GlLIHBHQMKDSHY

<HDU  ZHWH YHY OFN \R YMWKH : DFH & ROPWRQWLYZ HHN
DPXVHXP GHDUYRQG 6WHHW7KH VRRNSDIWIQD Z RINKRS DO
DERXMVDWNQWSIG E\ * WHHNO \ WV DQG FRXG UHFRI QVH BWR
* UHHNJ RGVDQG J RGGHWHV DV LY VFKRROAIS EXIOARQ WHU
GDWIQ [RP \HDU  7KH FKIGUHQKDYH GYHG BDWIQ) DERXW
6KDNHVSHDUHY SO\ D DFEHWS LQWHL Q) @K DQG Z KRB FOW
UHDAQ) BMRQY 7KH KDYH XVHG ®WR DR VR XQGHWWIQG
DQG WH HDPWAHGHVIURP WH SO\ QP DWHP DWFV FKIGUHQ
KDYH FROAMHG \R GHYHBS WHUNRZ BIGI H RQI UDPWRQ/DQG
KDYH EHHQDGAEQ) DQG \EWDFWY P L[ HG QP EHUI IDPWRQV\WLY
ZHN
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<HDU KDG D Z RQGHUXOMIS VR 3HIMD®I: RRGRQ: HEHVED, 7KH VRRNSDWNQ D KDQBURQZ RINKRS DERXSOQN DV
SDWR RXUVFIHGFH FXWEXGP  7KH H SBUHG WDCSDWWR! D WHH VR BDUD DERXAMW KA DQG WH. P HDVXUHG WH
WKQW/R GLIHIHQWAHAV VR HVAP DWHWHLUDI HY 2 XWQWH [ HT WH. H DP LGHG WH GHIFDW WA RN \WH EGHEHD
|GZHU: DO WURXI K WH Z RRGV\KURXQGHG E\ EGHEHIY Z DVWK® EBDWENG
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