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" HDU3DUHQW &DUHY DQG 0 HP EHW/ RI RXUBFKRRQ&RP P XQW

$VZ HUHDAK WH HQG RI DORWHUVXFFRHWM XCDFDGHP LE\ HDUDW DIHQKDP 3DIN&KXURK Rl ( QIDQG
BFKRRO—Z RX@ @\NH VR VNH WL RSSRUMXQIW VR UH BIFARQ Z KDWKDV EHHQ DQ H FHSWRQDO HDUR
DFKIHYHP HQWJURZ W DQG FRP P XQIW

2 QHRI WH KIIKQWKWRI WHVXP P HUWMUP KDV EHHQ RXU&HBEWDWRQ RI 6 XFRHW ( YHQIQIV Z KHHZ H
KDG WH SUYIGIIH Rl ULHFRIQMQJ WH RXWABQGIQI DRKIHYHP HOWRI VR P DQ\ Rl RXUMWXGHQW —Z RX@
O\HW RITHUP \ MORHH FRQI WIDWAOWRQV VR HYHY WYX GHOWZ KR UHAHLYHG DQ DZ DG -Q SDUARX@U

—Z RX@ ONH R IHRI QWH WRVH WX GHOW Z KR UHFHLYHG WH SUHVWWI IRXV + HDGWDRKHUV $Z DUG

<HU  $QOH) RODWG
<HDU  3KRHEH &RTV
<HDU 5DGK\ (GIHD
<HDU * LHDW DZ DO
B <ov o oowvoov. ooy

7KLV DZ DUG UH GFW H FHSWRQDOFRP P W2 HQW
\/RRXUVH(RRO{D@(WDQGDq\Qqume
VXGHOW Z KR

H FI—KZBQ?—HQER\MWHUDMWG—WQG
FROMEXWRQ VR VAKRRODIH 7KH VKRX@ EH

IQFLHGIE® SURXG RI WKLY RXWVEQGIQ]
DFKIHYHP HOW

7KL\ HDUKDV DOR VHHQ D UHP DUNDEG

QXP EHURI WXGHQW UHFRJ QVHG WIRXJK RXU
YHDHYH * (RZ 6XFRHHG $Z DGV —DP
GHDIKWG VR KDIHWDWV  AXGHQOW
DAKLHYHG WH* RG $Z DUG DQ H FHSWRQDO
DFFRP SQKP HQMKDALH GRW WHUVX\IOHG
FRP P WP HQWR RXUVAKRROY YIMRQ DQG

YDOHV 7KHVH \AXGHQW KDYH FRQVMMOWD
GP UW

ROMDWG UMTHORH LOWA
FRP SDWIRQ DQG DP ELMRQ WURXJ KRXVWKH
\ HDUDQG VHUYH DV H FHBIQAR®I P RGHY | RU
RXUZ IGHUVKRRCFRP P XQW
&RQIDMOARQV\R HYHY * RG $Z DUG
UHASIHQARQ WY Z HOGHVHUYHG LHFRIQMRQ

$VZ HFHBEWW WHWH VXFFHWHY Z H DOR UHARJQIVH WH KDUG Z RINRI RXU<HDU ~ DQG <HDU
WYGHQW Z KR KDYH FRP SGWIG WHU* &6( DQG$ / HYHCH DP LODWRQV 7KHVH\ RXQJ SHRS®I KDYH
VKRZ Q GHWILP IQDWRQ P DVWUW DQG SHIWVHYHDQRH WILRXIKRXWDQ IP SRUBQUWSHURG 1Q WHU
HGXFDMRQ : HQRZ GRNIRW DUG VR FHEEWDWQI WHUDRKIHYHP HOW RQ5SHVXAV' D\ VDQG Z IMK WHP
HYHY VXFRHW DV WH VINH WHUQH WAMSY Z KHWHUWDWEH 1Q | XUMHUHGXFDWRQ DSSUHQWEHWKISY
XQLYHUMW RUHP S®\ P HQW

7KIVWILP KDV DOR EHHQ DQ H AWQJ WP HDVZ HZ HBRP HG RXUQHZ <HDU  \WXGHQW | RU7DQUMRQ
' D W DVD SGDVXUH\R VHHWHP HP ELDAQ) WH RSSRUXQMHY DYDIME® DW DIHQKDP 3DINZ WK
VXPK HOWXMDWP DQG FRQILGHORH : H@®RNIRW DUG \R RI1IAD® Z HBRP 1QJ WHP LOWR RXUVAKRRO
FRP L&)\(qw 1Q 6HSWP EHUDQG VXSSRUAM WHP DVWH EHILQ WH QH WARIH Rl WHUHGXFDWRQDO
NRX

1 RQHRl RXUVXFFHWHV Z RX@ EH SRWE®1 Z IMRXVWKH GHGIFDWRQ DQG FRP P W HQWRI RXU

H FHS | JIRYHUQRW DQG Z IGHUMKRRORP P XQIW —Z RX@ @\H VR WDQN RXUSDUHQW DQG
FDUHLY 1 RUWH FROWOXHG VXSSRUMKH SURYIGH WURXJI KRXVWKH\ HDU

7KDOQN\ RX RQFH DIDIQ | RU\ RXUFRQWOXHG VXSSRUARI ' DIHQKDP 3DUIN&KXUK Rl ( QIDQG 6FKRRO—
Z MK DORI RXUMXGHQW | DP LOHV DQG W DKDSS\ UHVWXCDQG HOVR DE®! VXP P HUEUHDN DQG —@RN
IR DUG VR Z HBRP 1QJ HYH) RQH EDAN IO WH QHZ DFDGHP IF\ FDU

&KUYV $WK
+ HDG 7HDRKHU




0 KWG W KRG V¥ R Z RQGHUXGBXAHW ( YHQIQIV DW DIHQKDP 3DUIN&KXUK Rl ( QI@QG
AHEEWWQI WH DRKIHYHP HOWRI RXU<HDU DQG<HDU  SXSIY DQG DORWHU
0 WHVXAAHWHV Rl SXSIOY 1Q <HDWY/ DQG

YRW HYHQLQIV Z HUH 1 LGDIG Z I SUGH KDSSIOHW DQG D UIHDOHQWHRI FRP P XQW DVZ HFDP H
VRIHWHUVR FHBEUDW WH KDUG Z RIN GHWLP LODWRQ DQG RXWAMBQGIQJ DFKIHYHP HQW Rl RXUSXSIY
( YHU DZ DUG UHSUHVHQMG FRP P WP HQWSURJ UHW DQG WH Z LaQ) QHW VR NHHS VYIQ) HYHQ Z KHQ
GDLOIQI KDV EHHQ FKD®BIQILQJ

7R D@RXUDZ DG Z LQQHY FRQIUDW@MRQY : H DH LORHGIE® SIRXG RI \ RX DQG HYHU WIQJ \ RX
KDYH DRKLHYHG <RXUVXARHW IV WRLRXJK® GHVHUYHG DQG Z H KRSH WDW RX Z L@FRQWOXH R
EHTHYH 1O\ RXUHOHV JIRZ 1Q FRQILGHQAH DQG Z RUN VRZ DUGV HYHQ J UHDWIUDFFRP SOAKP HQW LQ WH
| XWWUH

© HZ RX@ DOR @\HWR
RITHURXUMQPHH
WDQ\V VR DOMH
SDUHQW DQG FDUHWY/
Z KR DMIQGHG <RXU
SQZRXLDJI—P HQW
FROWOXHG VXSSRUN
P DNH DQ HQRLP RXV
GLIHHOFH R\ RXU
FKICUHQV HGXFDMRQ
WZ DVRYHD \R

Z HBRP H\ RX LOR
VAKRRODQG VR VKDUH
VXFK D VSHADO
RAFDVMRQZ W \ RX

$ KHDUAHOWMDON\ RX

P XV\WDOR JR R DO
P HP EHW/RI Wil ZKR
KHSHG R RUDQMVH
DQG SUHVHOWKH

V DVZ HODV
WRVH Z KR XSSRUN
DQG LQVSILH RXUSXSLY
HYHY GD\ <RXUFDWH

DQG KDUG

Z RINKHS RXU\ RXQU
SHRSGI R | RXUVK

7KHVH HYHQLQIV
UHP IQGHG XVRI KRZ
IRUMQDM Z HDUH R
EH®RQJ VR VXK D
DQG DP EIMRXV
VFKRRGFRP P XQW 7R
HYHY SXSICZ KR
UHPHLYHG DQ DZ DUG
ZHDWHWR SIRXGRI
\RX . HHS ZRINQJ
KDUG NHHS EHTHYIQJ
1Q\ RXUWHD DQG
FRQWOXH VR BMY RXU
BBV VKIOH




QO XQ RUHWEE®! HYHQIQJ 11GDIG Z WK @XJ KWIU GDQAQJ DQG P HP RUHV WDWZ L@
RQGHUXOR VHH HYHY RQH FRP H VRIHWHUVR FHBELDW VXK D VSHADO

VR DORI RXUIQAHAE®! VXSSTHY/ Z KRWH KDUG Z RIN RLHDWYIW DQG
P DNHWH HYHQWXAK D | DOMAE VXFFHW <RXUVXSSRUADQG GHGFDMRQ

: HZ RX@ DOR @NHWR H WIQG RXUMORHH WDQNV VR DQRI WKH Wl | Z KR DWMQGHG VR VHH RXURYHD

<5 V <RXUFRP P I\ HOWHQOWXMVDVWP DQG WDP Z RUN HQUXUHG HYHU WIQJ LDQ WP RRW® DQG
KHSHG FUHDWA D P HP RUDE®! H SHUHQFH | RUHYHUY RQH LOYROHG

7KDOQN\ RX VR HYHU RQH Z KR SO\ HG D SDUNQ P DNQU 3LRP VXFK DQDP D] LQJ QUKW+ HHV R

WH Z ROQGHUXCP HP RURHVP DCHDQGWR P DQ\ P RUH FHEEWDMRQV 1Q WKH I X\VXLH
-Q SDUAEX@QU Z HG@\HWR VD DKXJH

WDON\ RX VR 6QDSWKRW/RRVKYV |RUWH
DP D lJ SKRWRERRW 7KH SXSIO/
KDG D EU@DOWAP H DQG RYHG WH YIGHRV
3GDWHVWHHWHIOHUEHRZ \R RHDWM

DP D] LQJ P HP RUHV DW RXUQH HYHQW

: HG @NH VR VIDNH VKLV RSSRUXQIW VR VKDON RXU<5  WDP 0 U+\ HWO LW ( VDWDQG
0 W3DWILWRQ |RUVKHWUKDUG Z RN DQG GHGIFDMRQ VRZ DUGV <5 VIKLRXIKRXWIKH\ HDU/




3BIO®I-TULFK-DU
' XUQI WHVXP P HUMWP 5 KDYH EHHQ YHY EXV GDWIQJ

DERXWWAH LDIQIRUAVW7KH KDYH H SBUHG W XQITXH FOP DM
WH GLLI HIHQAD\ HY/ Rl WH WDIQI RUAVWDQG KRZ SOQW DQG
DQIP DO KDYH DGDSWAG VR VXUYHWHH 7KH WMXGHQW KDYH
DOR LQYHW DMG VRP H Rl WH FKD@IQIHV I DAQJ LDIQI RUAVW
VRGD,  LOFOXGIQI GH RUMWIMRQ DQG FIP DWW FKDQIH : HKRSH
\ RX HOWR WH Z RQGHUXODIQ RIAVAGVSD\ WH WXGHQW KDYH
FUHDWIG \R VKRZ FDVH WHUGDUIQU DQG FUHDWHW

7 PNABCP 1$°K-DU

TKIVKDOWAP  WHWYXGHQW KDYH EHHQ GDUIQI DERXVWWREDOQRHV 7KH\
H SRUWHG KRZ DQGZ K\ YRGDQRHV HXSWDV Z HGDV WH DGYDQVII HV DQG

GMVDGYDQWIHVRI @MQJ QHDUD YREDQR
7R EUQ) WHUGDWIQJ R @H WH FKICGUHQ GHVLI QHG DQG EXIOWKHURZ Q
YRBDORHV DQG FDUIHG RXWDQ H AMQJ VAHQWILE H SHUP HQWR P DNH \WHP
HUXSW-AZ DV D | DOWMAE KDQGV RQ H SHUHOPH WIDWKHSHG GHHSHQ WHU
XQGHUARQGIQI RI WLV I DVAODWQJ QDWLDCSKHORP HORQ
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7KH$UN HSDUR HOAY IQALHGIE® SURXGRI
WH RXAMBQGIQI RXWRP HV RXU<HDU
AXGHQW SURGXFHG GXUQJ WHUWUHH GD\
DUAH DP VKDV EHHQ Z RQGHUXOR VHH
WHVHWXGHQW JWRZ. 1Q FRQIIGHQRH DQG
HP ELDFH FUHDWYH UMY UHVX®AQD 1Q VXK
DFFRP SOKHG DP EIMRXV DQG H AMQJ

Z RN 7KHUILQDCSIHRHV LH BPAQRVWRQD
WHUDUAME VNGEXVWDOR WHUZ [@0J QHW
VR FKD@IQIH WHP VHOHV FUHDWYHO

S (1] 21(<($5




'3 ($4&"35




- HOGRQHWR RXU
<HDU WWXGHQWIRU
WHUDFKIHYHP HQW
1Q $ VALV HDU

' XUQJ WHVE R GD\
HDP WH H SBRUG
DWQIHRI P HGD
DQG WIKQLT XHV
SURGXAQJ \RP H

| DQUMAE RXVWRP HV

© HDWH L.OAHGIE®
SWRXGRI WH
FU-DWIW

FRP P WP HQWDQG

WN@GHP RQMDMG LQ
WHUI LQDCBLHAHV




3 63#"/ -"/ %" 1&4
&RQIUDMOMRQV\R RXU\ HDU - SXSLY Z KR KDYH EHHQ GHYHE®SIQI WHUWNGY 1Q XMQJ RICEDWMY VR
FUHDW WHURZ Q XUEDQ @QGVADSH GLDZ LQIV IQVSILHG E\ WH DUAAN @ HEHW / DQIUHWU




'3 . $)" & $3"KH . " 35
<HDU  KDYH EHHQH S®RUQJ WHZ RINRI 0 LEKDHORUDL 0 DUAD |RPXMQI RQKRZ DA XVH HYHUY GD\
REMPW ERG FRBXU DQG VWRQU FRP SRUMRQV R FLHDW VMIMNQU DU RWN

: HDWHIQAHGE® SWIRXG RI WHURHDWAW FRQILGHOAH DQG WH H FH@IWSRIWIHW WH KDYH P DGH




7KH KDYH EHHQ GHYHBRSIQ) WHUGLDZ 1QJ W@ WILRXJK REVHYDARQDOAXGIHY VINQJ LQVSILDARQ
ILRP WHERG VWOV RI 5R\ / IFKWIQWMQ DQG 0 LFKDHCEADL) 0 DUAR 8 VIQJ) SDWALDV | DWFREXW DQG
VP S@IHG WKDSHY WH FUHDWG YIELDQWIP DIIQDWYH FRP SRUMRQVVKRZ LQJ D VWRQJ

XQGHUAMBQGIQI Rl VAD®! DQG YIVXDAP SDFW




3 $", 84"/ %48 &854

Q<HDU  $UMAMGHOW KDYH EHHQ H SRUQJ RXU&DNHV DQG 6Z HHW SLRMFWIQVSILHG E\ WHZ RINR
$P HUFDQ DU D\ QH 7KIHEDXG 6WWGHQW KDYH EHHQ GDUQLQJ KRZ DUA FDQ WDQM RLP

HYHU GD\ REMIFW IQR H AWQJ DQG FREXUXCDWE RINE\ H SRUQJ FRP SRUMRQ WKDSH FREXU
VKDGIQJ DQG W \WUH

7KWRXIK GUDZ 1QI DQG FRBXUGHYHBRSP HOMAMGHQW KDYH EHHQ FUHDWQ) WHURZ Q VZ HHWIQVSILHG
GHMJIQV GHYHRSIQ) WHUREVHYDWRQ W@ DQG H SHUP HOWQJ Z I WIFKQIT XHV R P DNH WHU
DUZ RN YLVXD@® VWMNQJ




D@RI RXU<HDU ~ * &6( %XVIQHW GDUDHWY Z KR KDYH QRZ VXFRHWIX@
(GH FHO &6( UXVIQHW FRXUH

7KURXI KRXWIMH \ HDU GDUOHY KDYH H SGRUHG Z KDAP DNHV VXFRHW XCEXVIQHWHVY [LRP
XQGHUADQGIQ) HOMSUVH DQG HOAHSUHQHXUAKLS VR P DINHMQJ 1LQDORH KXP DQ UHVRXUFHV DQG
EXVIQHW RSHUDMRQV 7KH KDYH GHYHBRSHG WH DQDOWDONTY QHHGHG VR H SOIQ DSS® DQG
HYDOXDWA UHDCEXVIQHW VWDWRQY @) LQJ D | DOIMAE | RXQGDMRQ IRU<HDU ~ 7KHFRP P WP HQW
UHMTHQAH DQG HOWOXMDWP VKRZ Q E\ WH FRKRUAKDV EHHQ H FHBIQWDQG Z H DUH LORHGEE® SLRXG
Rl WH SURI UHW WDWKDV EHHQ P DGH

$& &#3" 5% ( 06545" / % ( "$)*&7& & 5 130 ( 3844% r

"RKQVRQ -JIHERU

-RKQVRQ Z DV QRP LQDWG | RU$ FKLHYHP HOWGXH VR KLY FRQVMMOQUW® H FHBIQWSHURWP DQFH
WURXJKRXWINH \ HDU+ H KDV GHP RQWDWG VWRQJ VXEMIPARQRZ BIGIH H FHIQWFDWURRP
FROMEXWRQV DQG D P DIMUH DSSURDAK VR KLV VMGIHV + IVFRP P W HOWR SLRGXAQU KLIK TXDON
Z RUN DQG VMYIQJ | RUVXFRHW KDV P DGHKLP D | DOWMAE LR®I P RGHY IWIQ WH FOMARRP
&RQIIDWK@VRQV -RKQVRQ

6XLDL\ D <XVXI

6XWDL D KDV GHP RQWADWIG RXAWMBQGIQ) SURIUHW WURXJIKRXVIKH \ HDU 7KURXIK GHWILP LQDWRQ
UMMIHQAH DQG D Z 1€Q) QHW VR FRQAOXD@ [P SURYH VKH KDV GHYHRSHG ERW KHUEXVIQHW
NQRZ GIGIH DQG H DP LODWRQ WRKQITXH

+ HUSRVWYH DMYXGH VRRZ DLGV | HHGEDAN DQG FRQVIMMOQWH | RUAKDYH HODE®IG KHUVR P DNH

WL QULLFDOWAMGHV 1O KHUBGDLQIQU 7KLY QRP LODWRQ UHFRI QIVHY WH H FHBIQWBLRI UHW VKH KDV
P DGH DQG WH KDUG Z RIN VKH KDV \KRZ Q HYHY BMRQ

&RQJ DX @VRQV 6XWDL D

$VZHP RHIQR<HDU  GDUHY/ Z IQEHIIQWXG\ LQJ 7TKHP H - Z KHIHWH\ Z I@IQYHVA DW KRZ
EXVIOHWHV JURZ DQG P DNH VWDWAT LE GHAMRQV IQYROLQJ P DUINHWQJ 1LQDOFH RSHIDARQV DQOG

DQ UHVRXURHV © WK WH VAARQJ | RXQGDWRQV EXIOVGXUQI 7KHP H  Z H DUH H FWG VR VHH WH
FRKRUAFRQAOXH VR GHYHERS LOWR FRQI LGHOWDQG VXFRHW XCEXVIOHW IXGHOW

BXFRHW 1Q YXMOHW MQ VDERXWI HWQU HYHU DQVZ HUWLI KVWKH | LUANAP H VW DERXWBDLQIQJ |LRP
HYHUY FKD@IQIH DQG FROWOXIQ] R P SLRYH —DP  IQRHGIE® SLRXG Rl WH UMMOHORH GHWLP IQDARQ
DQG SWRIIHW\KRZ QE\ WIV\ HDUV<HDU ~ FRKRUV. HHS DWNIQU TXHVARQV WD FXURXV DQG
FROAOXH EHIHYIQU 1O\ RXUDELOW <HDU  IVZ KHIH D@RI \ RXUKDUG Z RINWBUVVR SD\ R

3 & 0/0. *$4" -&7 &
&RQI IDWOMRQV\R DARI RXU<HDU ~ $ / HYHQ FRQRP LEV GDUDHY RQ VXFFHWIX@ FRP SGMQU ERW
7TKHPH DQG7KHP H Rl WH3HDWRQ ( GH FHCB / HYHQ FRQRP LEV FRXUH

2 YHUWH FRXUH Rl WH\ HDU GDUDHY KDYH EXIOD VWRQI XQGHUABQGIQJ Rl KRZ P DUNHW RSHUDWM
KRZ JRYHUQP HQW LQI OXHQPH HARQRP LHV DQG WH NH HFRQRP LE MXHV DI THPWQD LQGIVIGXDY
EXVIQHWHV DQG VRAHW 7KH KDYH GHYHBRSHG \WH DELQN VR DQDOVH FRP S®[ HFARORP LE GDVID
HYDOXDWA GLLI HIHQWYIHZ SRIQW DQG DSS® HRRQRP LIF WHRU VR UHDCZ RUTS HYHQW Z KLFK DUH
DVWH SUHSDUH IRUWH VHARQG \ HDURI WH FRXUH 7KH FRP P W2 HQWFXURMW DQG
VKRZ Q WURXJKRXWIMH \ HDUKDV EHHQ RXWVBQGIQ) DQG Z H ®RN I RWZ DUG VR VHHIQJ WHWH
WN@ FROAXH\R JWRZ 1Q <HDU

$& &#3" 5% ( 06545" /9% ( "$)*&7& & 5 130 ( 3844% r

<XQXV+ XWDLQ
<XQXV KDV EHHQ QRP LODWG | RU$ FKLHYHP HOWGXH VR KLY FROVMMOWD RXWAMBQGIQJ SHURWP DOFH
WURXJIKRXVWKH\ HDU + H KDV GHP ROWADWG DQ H FHBIQWKQGHUAMIQGIQ) RI HFRORP LE WHRU
UHIXOUD FROMEXWV QW KWXAGHDV GXUQI) BMWRQV DQG DSSURDFKHV HYHY FKDOBIQIH Z IWK

P DWUW DQG HOWXMDVWP  + IVFRP P VP HOWR SURGXAQJ KLIK TXDON Z RUIN DQG VYIQJ |RU
DFDGHP IF H FH®IQRH KDVP DGHKIP  DQ RXWMIQGIQ] LRGP RGHOY IWKIQ WH GHSDUR HQW
&RQJDWDMRQV <XQXV




DDOSLRI W WILRXIKRXWEHDU — WILRXJIK GHWLP LODWRQ S
SWRYH 6KH KDV FROVMMOWD DPMG XSRQ | HHGEDAN GHYHBSHG KHU

UM DQG J URZ Q 1Q FRQILGHORH Z KHQ VBT FKD@IQIIQ) HARQRP LF FRQFHSW + HU

SURI UHW WILRXJ KRXWKH \ HDUUH GFW WH KDUG Z RUN DQG UMM@HORH VKH KDV VKRZ Q 1Q HYHU

GMRQ
&RQJ DX @VRQV -HQQD

2 QHRI WH EL]JI—M/\GL[II—U-Q:I-I\/WDV\BXSL(V\ANG\ IQJ $ / HYHQ FRQRP LEVIVWH P SRUBQFHRI
XQGHUARQGLQ) WH Z RUTS EH RQG WH FOVRRP

SHIXMUZ IGHUWHDGLQJ KHGV

o &RQOHAWHRQRP IEWHRU VR LHDOTH

e -P SURYH DSSTDAWRQ DQG HYDXDWRQ LQ H WIQGHG H DP UHVSRQWHV

oYX FRQIGHQAH GVAXWMQI FXUHQWHRRQRP [F IWXHV VXK DV 1Q OMRQ
LQOMHWDMY XQHP SE P HQAWDQG HFRQRP |F JURZ W

¢ ' HYH®RS WH DQDOWDONDY H SHAMG DWKQLYHUAW DQG LQ I XVMUH FDUHHLY/

© KHWHUMY UHDGLQJ DUAF®N [LRP WH ) LQDQADOYIP HV %9/ 9XMQHW 7KH ( FRQRP MARUMP S®
NHHSLQU XS Z W WH OWMAHARQRP LE QHZ V HYHUY DUAF®! VWHQIWHQV HRRQRP LE XQGHUARQGLQJ
DQG KHGV GDUOHY EHFRP H EHWMUHFRQRP MW

( FRQRP IFVIVD@DRXQG XV 1URP WH SUFH RI \ RXUZ HHND VKRSSIQJ VR GHAMRQV P DGH E\
JRYHUOP HQW DQG FHQADCEDQNY DRIRWWH Z RUTS 7KH P RWWXFRHW XCHRRQRP MW DUH WRVH Z KR
UHP DIQ FXURXV DQG NHHS DINQJ Z K\ "

: HZ MK\ RX DUHWXOUXP P HUDQG GRN I RIZ DUG VR DQRWHUVXFFHW XO HDUDV\ RX FRQWOXH\ RXU
NAXLOH VRZ DUV EHFRP 1QJ FRQI LGHQWDQDOWFDCHRRQRP MW

: 3 #64% 844" -& &
&RQI IDWOMRQV\R DARI RXU<HDU ~ $ / HYHOYXMQHW GDUDHY RQ VXFFHW X@ FRP SOMQU
7KHP HV DQG Rl WH 3HDURQ ( GH FHGS / HYHOSMOHW FRXUH

7KURXJIKRXVWMH \ HDU GDUQHY KDYH H SGUHG WH | RXQGDMRQV Rl VXFRHW XCEXVIQHWHY
GHYHBRSIQI WHUXQGHUABQGQ) Rl P DINHWQI 1IQDOFH RSHUDWRQY KXP DQ UHVRXUAHV DQG
GDGHUKIS 7KH KDYH DOR VWHQU WHQHG WHUDQDOWDADQG HYDXDWYH W@ E\ DSSOLQJ
EXVIOHW WHRU VR UHDCRLI DQVDARQY DQG FROWP SRUDY EXVIQHW DAXHY 7KH

GHGFDMRQ
UHMIHORH DQG DP EIMRQ GHP ROVWADWG WLRXJI KRXWWMH \ HDUKDV EHHQ | DOVMMAF DQG Z H DWH
LOAHAEO® SWRXG Rl HYHY WIQJ WH FRKRUAKDV DFKIHYHG

$& &#3" 549 ( 06545" / 9%/ ( "$)*&7& & 5 130 ( 3844% r

/ XFD O LKDLOYHUW KHV
/ XFD 0 LKDICKDV EHHQ QRP LODWIG | RUS FKIHYHP HQWQ LHFRIQMRQ RI KLY FROVMMOUWD
SHURUP DOPH WLRXIKRXWIMH \ HDU + H KDV GHP ROVADWG H PHBIQNEXVQHW
FOMMRRP  FRQMEXWRQV DQG DQ P SUHVWLYH DELOW R DQDOVH DQG
+ 1V GHGIFDMRQ VR SLRGXAQJ Z RINRI WH KL KHWAVWEQGDUG DQG KLY HOWXMDWP TRUWH
VXEMIPAKDYH P DGHKIP DQ H FHBIQAIR®! P RGHO RUKLY SHHWY/
&RQIWDW@VIRQV / XFD 0 LKDLO

+ DQQDK 2 JXQMCH
+ DQQDK KDV\KRZ Q H FHSWRQDOSLRIUHW WILRXIKRXWEHDU — WURXJIK KHUGHWILP LODWRQ
OHW\R FROWOXD® P SLRYH 6KH KDV HP EWDFHG | HHGEDAN GHYHBSHG KHU

HOWDQG SHOHYHIDQFH KDYH UHVX MG 1Q VLI QULFDQAS LRI UHW
DALRWWH FRXUH P DNQI KHUD WRWIRXJIK® GHVHUNQU LHASIHQARI WLY QRP LODARQ
&RQJDVK@VRQV + DQQDK




QILQI 7KHP RAWWXAAHWIXCB / HYHOSMOQHW GDUQHY/ DUHWRWH Z KR
QQJ EH RQG WH FDVRRP

EXMOHW QHZ VKHGBV

¢ $SSO® UHDZ RUG H DP SGVI1QH DP LODWRQV

¢ 6WHQIWHQ DQDOMY DQG HYDXDWRQ E\ XMQI FXUHMEXVIQHW HYHQW

¢ 8 QGHUMIQGKRZ HARQRP IF SROAFDDQG WIFKQREJ IEDCRKDQU HV DI THRW
RU DQVDWRQV

e ' HYHRS FRP P HIADCDZ DUHQHW DQ HAWHQWDONGYDXHG E\ XQLYHUAWHY DQG
HP S® HW/

© KHWHUMY | REGRZ 1QJ WH %8/8 9%XMOHW VHPMRQ 6N 1 HZ VISKMOHW UHDGIQ] DUAFBN I LRP \WH
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WN@Y LHT XILHG | RUKLI KHUHGXFDWRQ DQG WH Z RINS@FH 7KURXJK FRXUHZ RN SU—M—QMARQ\/
UHVHDURK DQG H WILDDCDWHWP HOW WH. KDYH H S®UHG D Z LGH LDQIH RI EXVIQHW
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LOFUHGIE® SURXG Rl WH SURIUHW P DGH WLRXJKRXWIMH \ HDU
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GHP ROMADWIG H FHIIQVWXEMIPARQRZ BIGI H DQG DSSURDAKHG HYHY XQWZ W SLRIMMRQDDP DQG
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&RQJIDWX@VRQV 5RKDQ

3HWUS$ Z RSHUX
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GHYH®RS \WH DQDOWFDOUAVHDURK DQG SLRI I—I\NLRQZJQ/I\L((D’Q—I—G—G IRUSURIUMVMRQ VR XQLYHUAW
DSSUHQWFHVKLSY DQG FDUHHLY/ Z WO WH E
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NQRZ BIGIH W/ IQGHSHQGHQAH 7KH DELOV VR P DQDUH\ RXURZ Q ®DUWIQ) P HHWGHDGIDHV
FRQAOXD® [P SLRYH Z LOWINH\ RX | DUEH RQGWHFOMWRRP  —P  IORHGE® SLRXG RI WH

FRP P WP HOWDQG JURZ W VKRZ Q E\ WY\ HDUV FRKRUADQG —HQFRXUDIH\ RX VR NHHS FKD@BIQILQU
\ RXUHOHV DV\ RX SUHSDUH | RU<HDU
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7KH\HDU VKDYH UHYIMWG WHUNQRZ GIGIHRI

SWRIWDP P 1QJ XMQJ VADWK DQG EHIXQ VR GDUQ P RUH
DGYDQRHG WK QLT XHV VXK DV WAUDWRQ DQG @AW 7KH DUH
QRZ SWDPWAQI WHUXWH RI -7 VN@ VR FUHDW GLI MO
GRFXP HQW DQG FDUY RXVDSSURSUDWA UHVHDUFK
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3XSLYIQ\HDU  KDYH EHHQ BRNQI DWKRZ QXP EHUY/ DUH UHSUHVHOMG XMQJ EIQDY  7KH KDYH DOR
@RNHG KRZ WH W] WEDVHG SLRIUDP P 1QJ @QIXDIH S\ WRQ FDQ EH XVHG VR VIRNH Z KDWIKH KDYH
GDUOHG XMQI VAIDWK \R LQWMDG VROH P RUIHFRP SB[ SWREGP V

- 3
7KH\HDU  SXSIO DUH FXUHOW GRNQI DAF, EHWVHREXUW DQG WH WUHDW

Z KIFK H DR D FRP SXWAUQHVE RN VXFK DV KDANIQJ DQG SKIWKIQJ 7KH

SUHYIRXV® GRNHG DAHORY SWRQ DQG KRZ WL FDQ EH XVHG \R VHQG
P HWDJ HV VHRXUHO RYHUD QHVE RIN 7KH EHIDQ E\ ®RRNQI DVWKRZ
ASKHUWIFK QLT XHV FDIBIG &DHVDUASKHUZ DV XVHG EH RUH WKLY HYROHG LOR

D 9LJHQ LHASKHU
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VWXRMXUHG DQG LOWDRAYH
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7KL\ HDUKDV DOR EHHQ SDFRNHG Z LW | DQVDMVAWE
HQUEKP HQARSSRUMQWHY : HNIFNHG RI1 WH\ HDUZ IW D
WIS R VHH WH VSHRVBFX QU H DGDSVMRQRI 0 \
1 HIKERXU7RVRWR |IR@Z HGE\ 0 DVKEBD VKH 0 XVLIFDO
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6FKRRAD XVHXP 1Q0 1B ( QG Z KHHWH H SHUHQRHG Z KDVWAKRRQAIIH Z DV @\H | RU9 IRRUDQ FKIGUHQ
7KH KL KQ KWRI WH YIMWZ DV DQ P P HUAYH 9 IFRUDQ FIMARRP BMRQ JIYIQI SXSIE D | DVAQDWY)
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0 VBINGHUFRQWOXHV VR LOVSILH RXUMMGHQW WILRXJIK WH

H AMQJ <RXQJ : UMY/ FRP SHAARQV VKH UXQV WURXIKRXW
WH\ HDU + HUP RWHRHQWARP SHWARQ 6\WDQJHUGDIDV
DMDPMGDQ P SUWMYH  HOWIHV Z WK SDUARSDQW
VKRZ FDMQJ WHURHDAYIW DQG [P DI LODWRQ LQ MW

Z RUGV 6WGHQW Z HUH UHFRI QWVHG | RUWHUDKIHYHP HOW
GXUQJ DWHP E® Z KHHWH UHRHLYHG FHUMLEDWAV DQG

FRP P HP RUDWYH ERRNP DUV 7KH HQWXMDWP | RUFUHDWYH
Z UMQJ FROMOXHV\R JURZ  DQG WXGHQW DUH DOHDG HDIHUD
SUHSDUQI HQMHV |RUWH QH WARP SHWARQ : DQWAG D

Z RUG FUHDWYH Z UMQJ FKDEBIQIH Z MK VXEP DMMRQV GXH VRRQ
© H DUH GH KWG VR VHH\R P DQ\ AXGHQW HP ELDAQU WHWH
| DOWMAE RSSRUMQMHV VR GHYHRS WHUZ UMQI W@
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WXGHOW | RUVKHLUKDUG Z RIN FRP P LVIP HQWDQG DFKLHYHP HQW/ LQ * &6(
DQG$ / HYHO L® B6VXGLHV
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$ KXJHZHOGRQHW P\ <HDU SXSI(Y Z KR KDYH VXFFHWI X@ FRP SOMWAG \WH

I LU HDURI WHUFRXUMH 7 KHUFRRQGXPWGXUQI WHUIUMHYHUP RAN

H DP IODWRQZDVH HP S@U DQGWH WKRX@ EHYHY SIRXGRI KRZ WH
DSSURDFKHG WH H SHUHORH 7KUIRXJKRXVWKH VXP P HUWUP  SXSIOY KDYH EHHQ
Z RINQJ KDUG RQ WHURRXUHZ RIN SLRGXHQI VRP HKLIK® RUIHDWYH DQG

[P DJLIQDWYH SIHAHY WDWKDYH WKRZ FDOVHG WHIUJ URZ 1QJ NOQRZ GIGIH DQG SDWIRQ
IRUILP —KRSH\ RX DOKDYH D Z HOGHWHYYHG IHWNXOUXP P HUDQG LHXLD

UH LHVKHG DQG UHDG\ | RUWH FKDEIQIHVRI <HDU

: 3

&RQIUDMOMRQVDORWR P\ <HDU  SXSLYRQFRP SGMQI WH I UM HDURI WHU
FRXUH —KDYH EHHQ LORIHGEO® IP SIHWHG E\ WHUGHGIFDWRQ HQWOMDW IRU
WH VXENMPADQG WHUGHWLP LODWRQ VR FROWOXD® 1P SLIRYH 7KHUVXFAHW 1Q
90% LVDWWWIP HONWR WH SLIRIWIHW WH KDYH P DGH WLV \ HDUDQG UIH GFWV
WH KDUG Z RINWH KDYH SXWQ ERW LOMGH DQG RXWIGH WH FDWRRP  ( QW D

UHWXOVXP P HUEUHDN DQG—-GRNIRW DUG VR VHHQJ \ RX UL UHDGL VR P DNH
WHP RWRI \ RXUILQDO HDU

7KDON\ RX VR D@RI RXU) L 6VXGIHV WXGHQW IRUP DNLQJ VKLV VXFK D
SRVIYH DQG UWHZ DUGLQJ \ HDU + DYH D | DOVIDWIF VXP P HU

0 U(@RW +HDGRI ) L 6VXKGLHV
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