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%\ -HQQLIHU - 3RO]JLQ
7XEPDQ &(2

 MUYEHH® KLQWLQBMERXWKALVGRPI :H VWDRG@WKMKRXOGHUNVD Q\R XU
LQDXJ¥BBEWDQGBUPDEAEWYHWBRHPVIRXQGHQ®RPDQW UD L O EZKRYHDUIY
DUBODERRWLQWDHKRERDYDFWLRMG I XWXXNBG RV VLE DQIBR QARMARK D Q JH
FUHDWK®W XBELVWELY&F RPHKHWZRV\VWHPY EUHDN EDUULHUV DQG
OLQHV DERYH VXP XS H[DFWO\ ZK\ ZH PXVW GR DOO WKUHH
RI WKRVH WKLQJV 6 RPXFKDWKDQJH@ KEHHW RHHWK H
SDVWKUGIHFDGEHXYWXUZRUNVDUWURP
7KL\ QRAVOHWWBWXDHVHHS KW YHQWR.LQLVKKHQ, ILQR\VHOWULHWHWIRUH
7XEPD QDKUY LRKEED WIKZRVXUYLYBUYIOR WMIXQYLROHRBKHD ULWK H
V HH N MYV WEIRPHUIO@EW KHIR J KOLR K O L JKMOW WD@RHI Y LY RWIRVWPU HPLQBH G
DQGHDIHZRW KHKIL QB Y EHHQSWRHPY HWZRW KHUWEA ¥P D Q G R U P DK DIWRHH
DOVRDUHBZQRWAHHIVYHFHUYRBOLHQW¥ XYV DQG JXLGH PH IRUZDUG
VR\R XF D QK HDIUQW K HRZJQZR U GMW X \K\R Z
SRZHUWVXBP SDEW KDRXKPDNBRVVLEEOH
VXSSRUMWKIEPD QI \RXUWHHNIDGGLWLRQDO
LQV SL U KWK BRX JAWR XUHE V LDMHBED W F K
RXU QHZ YKEPRRQ +HOSV <RX .$i0is *RL Q%0 D\ ZHCRAMW UHYH
LIRXDWVRHHEKPRWP HQWRPQZHuUYRW EXWI LYH

DZKR OHR MW KZDUNXRXF DB HXSFKDQJH 0D\ ZHQ:\)V\M\N\D:KH
ZKDW "MXVW LVu EXVDRV

7KLSYD WS URMNHG\HD W QHHUMMDUWHG
DWKRWJDQL]DWMKM CONEBHRUIF DAVRKI NL Q J

SDUW WYPIHKKQUWLQFWKHAHUYHIRZQ  KRSH \RXuOO MRLQ PH
FKDQJBQGGWUHQJIJWKWQUBRGDWQBHD FK

, KDYBHDUQRRXFHKURWKWXUYLYRRV<RXUV IRU WKH FKDOOHQUJH
KD YW U X \PWEHIGMWKK N MWR UL IRRXVEKR LY HHQ

WD X PHWV Rl H HISW H DROKWHWIDp Y KD GV K H
SOHDWKNWHUDPB R Q JWIEBAKY ROXQWHHUYV
LQWHBERD/PBEPEHEBRP P XQIDW W @KWY

GRQRUV WKDW DPSOLI\ RXU LPSDFW

) DO



1 RWVILRP

WL EHFDXVH R WH DGYRFDWMY 7XEP DQ
SURVIGHV WDW, DP DQG KDYH EHHQ DEG®! \R
JHAMMURXIK 2) 3 : IWRXW7XEP DQE KHS |
TXHMRQ P\ DELOAH VR EH DE®I VR GR ZKDW
WH KDYHKHSHGP HRYHFRP H

, WDQN\ RX ZIW P\ HQMHKHDUWV

([SODLQW®JFR X
SURF BY& H OBR. I
VW 'S G D W EDGWK
SURFHHGQ@WWVP
DQBHBERPSDVVLE

PDQQBNULDYHU
GLIILFX@® W UH
SURFHWRPHWK
FDQQ HYUW K D ®N
F R XD GRF DMVRI H U
KHOSIXO

TKHIQRWP DARQ, GDUHG ZDV YHY [P SRUEQ
Dv, (RZ NrRZ DG ,E JOG, JRWMR EHFRPH

HEXFDMG RQ VRSIEV XWXO® CRAJLYHQ HIRXIK
DIAQARQ DIWFKRRO

WH 7 XHVGED
PP WIQIY, WRXIKW JWRXS 3IHHVRI
7KHP RWP SRUEQNIKMIQT | ZHHQRP DDHDO
®DULHG Z DV WDADEXVH FDQ NQGVR DEX\H
FRP HIQP DQ AlIHHQW
IRWP VDG FDQEHWKRZQIQ
PDQ GLHHAZDV
99
7KDQW IRUWHDAQ) PH @\H D SHIRQ (YO DWU , OIW 7XEPDQE¥ \KHWMJ
ZIW IHVSHRADQG AJ QW DQG CRWMGEIIQD XQUXFFHMX@® EHDXVH R ZKHH , ZDV DWVRQ
P HEHDXVHR WHMVWDARQ, ZDv G-DIY P\ MXUWCH , DZDV NJHZ \RX JX\V GHE0
ZIW FDUHG IRUPHDQG P\ IDP1® , KDYH W\ HG IQ

RWHJ VKHIMY DQG GG HHOWDW 7KDQW \R
WH FRQQHPUWRQY , PDCH GXUQJ P\ W\ ZIW(
\RX , P QRZ HP S® HG KRX\VHGDQGP\ VRQLY
QRQJ PXFK EHMAU 6R UP HP EHU HYHQ ZKHD
SHRSG!I GRQW/ERN \R KDYH D SHIHFWHQAQ)
VRP HAP HV IMFRP HY MU

66—

6KH KHSHG PH ZIM \RXIK
GAVMRYY DBQ WH ZD

+HSHG P DN\H ZKDAWHP HG
D P RXQMQ (RNWRP DAMYH 'Y,
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*HWR. QRZ 7XEP DQ/ HJ D36 HIMEFHV

, QFUHDVIQ) WHUVDIHW  HBIYDAWQI WHUYRIFHV DQG DGYRFDAQJ

| RUVXULYRW/

&UP LQDORRXUNS GYRFDR\ | DZ &QQIFV
9IFWP VR GRP HWE DWDXO\DQG IHDMG  ROQMA) - Ml DAMRUH VP HAARCH
FUPH/ WHYH KHS WP oupo RRRH ZIW FIHW IRU PIQOXWM
DGYRADMY ZKR SLRYIGH IQRP DARQ RQ  VWMRQYY FRGFHQQ) IDP 1O @Z DG
WH FRXUV SIRFHW DQG PHHW ziw  RWHUGD DAWXHY

YIEWP V DWFRXUV 6HD 5HSUIHVHQMG/ DZ &QQIFV

2 WBHW/ IRU3LRMPIRQ 2) 3 9ROQM Wil DARCH V P HHARH
7XEP DO B DODGYRFDWY ZUW DG Il RQ RGH ZIW FIHOW IRU D VIR KRXU

2UGHY IRU 3IRWMAMRY DG DAvwpw PMRQ GMIQHE R KHS — SHRSO
2D IRU SIRMAED KUY 10 UBUMIW WPVOHY 1Q PO @Z

+HQOHBIO : DWIQIWRQ DQG WEXUEDQ "MV
50P VH. FRXQAV / HI DG HUEHV IRU, P P LI LDQW
) DP LOHV

)DP 1O / DZ 3LIRYRQR 5 HSUHVHQDMRQ
7XEP DQ Il DAMRUCH V DQG YROQMHJ
DMRLCH V SIRVIGHSIR ERR 1UHH ®UDO
USUIAVHORMRQ \R ®Z IGFRPH SHRSG!
ZIW IDPI®O Q7 FDWV 1Q +HXQBIO
© DWIQIVRQ DQG5DP VH FRXQARV

7XEP DQ SDUEHY ZIW( ,P P LIWDQA OZ
&HOMU R O lQQHR® DG (VSHDJ D

USUAVHOBMRQ \R 1P P LJDQW ICP L@
IGHQ) HDARQKLS YIRBIFH

8 QWG R SLIRVIGH FRP SUHKHMYH G0 DO
DGvIFEH EBEuH WM DG ®UDO

7KHG6DIHW 3 UIRVFW

3WIRERR I1UH GUDOHSIHVHIIMRQ\R
®Z IFRPH YEWPV R GRPHWE
YIRBIFH \H XCODWDX®Y DQG \WIBLQY
ZKR DUH VHNQI 2 lGHY IRU3LIRWPRQ
DQG + DDA HOASHADIQQ) 2 LEHY 1Q
+HXHSIQ SOPWH DQG : DKIQIWRQ
FRXQAHV

6H XDCh WDXOL.AQLE DV XURD
&HOMU

7XEPDQ SDUGHY ZIM WH $XURWD
&HOMU DAMWH 8 QYHMW R 0 LQGHRD
VR SLIRVIGH RQ FDPSXV  UHP RM BUDO
DGMIEH DG UBUHVHOBARQ R
8 QYHMW R 0 IQQHVRD DQG $XIVEXU
&RBUH WYGHON  ZKR KD

H SHIHFHG CDWY) VIRBIGFH DQG RU
VH XDODWDXOV

/ HIDABBHIFHV %4 WH 1 XP EHWY/

7TXEPDQ GUDO DGYRFDWV KDYH ZUWMO)
VDO HWV SOQV 1QWH SDWHI KWHQ P ROMV

"IG<RX. QRZ"

7XEP DQDPWYHD SUDPWAHY SLHYHOARQE\ .
FDQ@Q) GRP HVWE DEXVH YIEWP VV DQG
XUYRW\R VHHKRZ Z HFDQEHW

FUNKTP DewrLIeP e 2UGHY IRU 3LRWAURQ DQG +DUDAP HQW

SHADIQQ] 2 LEHY ZHH Z MO DQG VXSSRUMG 1O
WH SDW HIKWHD PROMV E\ DGYRFEDMV DQG
DAVRLCH V

$ N4 ZD DYIPWP VYRFHIVKHDGIQD
FUP ICDOFDVH LY WURXJK Z UMY D YIEWP
1P SDPAABWP HQA7 XEP DQDGYRFDWV IR
FOHON VR HQXUHWH. DUH DEGIVR VKDUH

WHUWRXI KW DQG H SHIHGFH GXUQ) WH IRU

7XEP DQ SURVIGHG FUP LCDO FRXW DGYRFDR
FOHQN 1O WH QW KWHQ P RQMV

2 XU GHAFEOWG O HYRUAHP HOMOMIYHOARQ ICH
KDV UHFHYHG RYHU FDQ@ 1Q WH SDW\HI KWHQ

P RNV : HKHSHG FUHDWI VDI HW SOQV DQGRITHHG
VKHWMUUHWVRXUAHY ZKIBIWH ZHHRQWHVFHHRI
D GRP HWF IRBLHH FD©@

7XEP DQ VHYHV WUHH P HAR FRXQMV
+HQIHBI0 : DKIQIVRQ DQG5DP\WH B

) DO



/XEP DQV/ HJ D36 HWFHV 6 XSSRUNS XULYRU/ RQ

WHU- RXUDH 1LRP ) HDUWR ) UHHGRP

JRIRYHU\HDUMKEPIK@VHUWX® YLRRUYV
GRPHWWRPEO HWMWAZ L&KL WP HWD BRHDDD

PXOWLVRUYDOMYRQYDG X QRXWKQ G
IDPLOLHYV , Q WH OVWAHI KWHQ P ROWYV ZH YH

, Q 7XEPEHJIDRJ IHUOQEB JIDIOU Y IWR V VHHQ IQ IOFUHDWH R RYHU 1Q
F O L HDWDYUZN MOKE JD®Y DRHGQ IRUP BW LR YHIWFHV SIRYIGHG ZIW THZHU

IDPLOD PDV\UNIﬂYHlWKI\-II—DUVDGGLWLRW| LHVRXUFHV FRQAQXLQJ R
VHUYKPHEHHIGGMEFIXMV-ULP IDMBL YL O

OHJGYRFWK\URXUK—]HIUR\KBURWHID\QGRQGH:GQ_I ZKIA WH FRW R GRIQJ

+DUDVVFBHHYW UD2QG a8 DW &/ XS SRwv WL Z RIN FROWOXHWR UWVH

G R P HV WLLAFO HH®ID MH.GQ BDV HAH J D O
DGYRFIXWMWXSSRUMWKHEBSHPHQWRIWLRg HQD SHHG 7XEPDQ V 'L
OHWKIV®O HWV P A R MG HQWKAD VRRVW /HIDO 6HUYLFHYV
DWLWNHQGLIBERPLFDQIRIIHQ GHRMW

OLNWEBIHRIITHQURYLERHWINOHUY URKWVg yHD WARRISUHKHQNY SR QVRGR PH V V
YLFWRREXSSROUJIXPHI JIJKEHDDQG v L RO MQFWLE®X U Y LINRQ § W HI W HHDROW
FORWHKGHUYIRMRRAQGHUNVWDEOLVKRBRWMWOFDSORUWIFQULP VXD @ GV RKL
RIWKHUHHGRAPQ ® OVSRURMVBO LHRDMWWKI D P LOVHW N LMDII H\WQ GV VER O LW H WK F
HPHUJH®MXVVLVWDWE BOHD HMHGVRP HR@HH I HWRMS HHXWRX VG LUHRW D\
VXFBVORRNHBIOHPHQYWNX WA WWHRNOSFRQWDEWREBUWHDP IWIWD HQIRUFHF
ZLWK PRYLQJ FRVWV DQG PRUH | QWHUYHQHM R DNWKSHURF HVNRRUH

7RG DMEWY LBW X E P IX® YHHY HHRUWFR SH RPIRUWREO HE O L FHoGWHHIR XWR MV R U
DQG/HH¥FOLHDWDVKLQIJWBPBVHDQG VXSSRUW DQG VHUYLFHV EXW ZK
+H Q Q H&SRLQQ VR IXHIVH JW B IXAH O SLQUY LY UKD MD O VR DR KWR/ KHO L HOWBVMQ QFL G
PRYHURPHDWRIUHHGRPFRPSULRHAFFXUNDOBR UWAQARMIDHE R UF HPAKRA
DGYRFDAWWNMR R UG L Q\DW/IRIWNW R UG\ D ®VOU RW KVFH QR IDGR P HWW RP H Q 8\ER
YRO X QDWHW VYIRS URYVEMNLRAKWFRY FRQQHHFBWHOIWMKHOWHBDIH®MIDQQ!|
FULPLFRX® WY R F IVKE X UEDRYV K\R X Q WR SW LIRWYRHR PH@W P P H G IQDHMIEE ¥ DL C
DQGDVKLQ&WRQWERPHWWRPHEP®WHED SHHG 7XEPDQ V 'LUHFWRU F

FULPFRD DIG ¥R : GHBB‘URWHFV\!%EQRFI]DWHMNW(KII—H_UDWGRWHQWKIBI

UZI: BS\CJDHQ\;LI-IID u “;"I’)"“QB‘M VWDUV%JVCJ@;C?JLWRF:F%T RQ M\F WS R L QRAY L F WWRVQ G H U VINDQ,
QRAUD MLORDE QLEFVT ) 1 F VL% $IRW RN JBQL Q Y R O Y IHG MG D

UHSUHVIORIWBEL QEBUWQBWARKURY L GH \/ \y 1 @D\ V0 R VSH R SGOR-ONEVRVE K H

OHJDIURHRUPPL JUDE@WOLHNMDDV D XM w0/ o WALKGD\H HG/$ O RRYS H R SKCDHY

g:JDmQ%VKm?J;;B\ﬁ;MSHLFMN{'JE“&\‘/]QHYlHQlV\D—F\MLl—MW(KQ—IHJ\DUWHFLWDmHC
QAR QWD@URW HFEWAHRRD ULRUV | i b (ronH U ZKH ORO@D DFFHV VDEFQ B

YLEWLPV RIYLROHQFH VRPHRQH RQ WKHLU VLGH FDQ EF
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/XEP DQV/ HI D36 HIYFHV 6 XSSRUNS XULYRU/ RQ

WHU- RXUDH 1LRP ) HDUWR ) UHHGRP

UHT X IDUHL FWW RD W W I
DGYRFBWHEVWHVSHFEDOO\ PXOWLEBBULQUNYLC
LPSRUWBQW XSSR VXSSRURMRXWDWWRU
YLEWRREXUYLYRDVW DQGD&RFDWHNQPDN
DGYRFDDWHWKISULP R U\ WKHVIBSSHDUD QWY
SRLRWR Q WMBFN\WF W iV LQWLPLGQBXREHUVF

FRQILGHGWRNQWXS JW DQG VRPHWLPHV HY
DVN XHMM R@YGUHFHR YH DOWRJHWKHU -

XSGDWHV GXULQJ KH SURFHVV 5HF HQ@SIVO V R R K D

, IDGYRFDWRRBUHVHQW DGGLWARRQIHQGHM ¢
WRRUMLWXYLFWR® HQWLWESKXE OG&IFIHQC
FRXXGVLOLKBURVH WKHYUBDOWRLULRULY
IRV XSS KWRWYH Y\WHUD\U DWWR WPRHN\NIWHRUW
XV XDR VN U Z K HAO RABK SHUSHWMXNWXWR BD O RC
RI WKH RWKHU W\SHYV R/KDRNKRX QR3HRY B DOHYEHV FTHQN SRZHU :LWK WKH V

DQRGBHVSRQWMERORVWYEHH WVHOP RWLRQD)XEP IDQVWR DQB\FY RFD{ HV VIRER X
VXSSRDWGUHVRXUFNXUYLPRHOWOQG RUYLDHPRAVREKK MWD U LYQLUAMWD PRIR UGIL N
GHVHUYHYV W RD F KL HSYR L WVRDXYWHF R PH@VD IHH O IRQ

YXUW RK/HQWHKSD Q G HIPQ & KWH T X L U RPH WP SRZHUWK® BAQ RKAD YRF F X URM IGH U
UHP RARHNS DRI D QRHIW Q ®GHIBIMBYNWMR\ SURY L G WQVURVIQWY IZKHHWQ Y L F WIDRQ R
EHVDNHQFRVWRGEHQERUUMDDBWKHUKDYH RWKHUZLVH EHHQ DEOH WR
FKD U JMND YLYQLUF WHROESRAHUGHNYYLQJRSSRUWWRUWYRE DM HR/XYW VL &HF R XL
VXSSRWRWPWRPHRQHRNED GYRFO WY DG H\S UHY H QWKIWMQ@ D XWPOB W\E HH [SH U L H@F
PRUH SHUVRQDO DOO\ ZKR FDQ KHOWBXVY RWRHKH LR L/OG@BK Q@ R YRH H G
DY RLHGH OG QV P L \RUBIIGR B R WEXRE H@ WHVWOQFRXUME G LW L RXRIDWW R UKDHY
ELY\VWWRBW HMHONVNWIHIZ LWKKRMH H[WHQVQRHAOBGRMWEH\QDPRIRPHYV
SRZHU t WKH DEXVHU « -HQD VKDUHYG ROHE®ERK D QA M HW HV RSSU L RILG

2 X DWW R UDQHB® Y R F D WSRO BHQUR X J I LY RUFH FKLOG FXVWRGY RU FK
GLIILFUREHVVRMOVZULWRQGHWRU $VZHFRWL QXRHBQ QF UHQMHBVHU Y

SURWHFD\WQ®OQUDVVPHIMWUDRQGRUYV ZKLOMQGERRWLRRHIM Y H VAHHEIO H|
«3URW HEWGA IBWKQ W H U@HIBU HVRXRBH FRQFHURZLRIQVXUYLYQBVF WALPQYE

LQG LY LVEROWOWEUHR W HR QMIRRIZWE X iy~ Y HF PKEH DRBX'S S RIKWRH INGRH VD | H
FDEHGLIILFROMR SWRULDSHWLWKRY KRSBQE&HDOLZIIRUW X WHRYHID& & X'
P H H WK VW D W XUMRIKL UM ZH yWRKRH  V HUY ILRRIRVRL QIZDA-HQDGGMQGELW
VXSSRUMD G YRFBDM@DKD U+G GLWLRQEHSYOWHPWEWD UHFRQIXVRQE&RP SO
DEXVEDHVZLRDVXQW KAHH M GWBw Q VX UYL YFUMH IRV XS S RAKH QVKHD U
D G G L WIRRURDIDE X MR U F YQ¥LRQWRXUw HISHULHQFLQJ FULVLV -
PXOWLSOH WLPHV RU PDNLQJ EDVHOHVV DOOHJDWLRQV WKDW

) DO



: LOXRX +HS 8 VS DIWH |RU/ HJ DG HIYLFHV

" HP DQG5IVMHV SHVRXUFHV' Z IOGH 6 XSS R UWHHERIRIDV HF X VLMVNIFR DID P L C
6L QMK BD QG HRIHRE Y HHRQL Q F U Hipgy f & P @ISR Y LERIEQ GRIHD THQWA H GEGW

GHPDOQRVHUYLWKMRVWNGRL@KEZRUN <1 SHDFH RIPLQG WREHILQ PR
FROW MOR(HVDIO @ X B Y HUXQG Ll @D HJ D BX S S R UG RO RNWIKQ 6D P L GHLISW U L H

VHUY LIFRIGWY. @)RBHF O LH GHQ B HH G G RP HVYALIRFO HQE EIR PR UW K THP H U J H ¢
'L U H FRWRU D6®1 U Y LLAKX/E P DD V BWBIO v RY K H CRAFHDO ULKER O L RIFD FRAR URI WW® D

EHFRPLQQWULFPRUHERBOHPQGWLPHRRWPPHG LOMIROS S FDEHOARGLY L
FRQVXPLTKHVIFLUFXPVWDQRHYHD W CFPYAQVIKIRHR W/ W'D | HOW K HIXW U +

FKDOOHRUBNWIHT X LUMMRI D P LZKH W K K& P HS UH Y H QRARRHIO H V VIQXHEPND QU T
ZHF R W L @Y REYRL. ®HRQV K AWHHU Y DRzcHp U H YV H U Y SRHRWE G R W HIFRABLERREDOBIL IR GQ

RUIZHZ L @O HVBB X EO FROR | THULGXH CDQIMNSS RO P S OY LFW YRV @EHW K |

L Q F U HIDQGHH P D G8® L UHLGMKK 8 H F U HID H¥ X G MALW BEPU R YHL G KF DRVQVRK@IIL U KDAVG

IXQ G IFQHDREMWDF R NSSW QG\S X WW LK) CDONVWKHADNM KHADNIURRHDWR
RXU FOLHQWYV LQ PRUH GDQJHU « VYHE GRED

7 XEPSQR Y LGEHDIOU Y LR BAKAER P P X oLqyiH Q HH@ X ¥ H OB0 H DRRH) V LIEHNL Q I L 1\
WKUIFIIXQWLH(\LOHHQQH:DIS&GDVKLQJV\W?%K

&RXQVBILFRW VERHX QG LQW KW L FRHW K L W K HXQGURGHHR SDIRIRQ H AW 1 = R
Z U L WADP AR Q V&R HQR W KIBL Q G GRH v Qe W U L EPLVBLBIROXGH R Q W MSKUHR ¥ WK I

FRY WKIX GAVRIWKHHU Y TKEY BQ R Y L GGV Y LRAWKHR LQUHD &R QW U L ERONEIR

$GGLWLR®BPMEH F H LUYHINW DIOR R W K HUP C HELWRVKHHQFORMRG HO RIAO LW
DJHQ FAKIRD UKQ D BOIU R Y IRGHL P SOR Q W EPDQ RUJ RU E\ FDOOLQJ
K D WHKVH U Y Z G RR B O L H@WH\H GHQ\DD L G
+$Q ® QD O U HPKED O O HQLIWMGRIBMD \ E H F R P HERREREREP A S e AN G R AV 1Y)
HY HROR U 8 L UIHR X UH G H DHI®@SV V LV WIRQ F FRY HWWFHR W/ B H Y HIDVRS HS/O\Z Q

9LFWIPVQW RWH Q H DRMBEKHHQ B IW K \LW/D U DQ DGYRFDWH

/KH ERWWRP OLQH LV ZH GR QRW K F R YHW KR VIR R Q K R XRJI7 X E P D

P H HWKQIH HB 16 H R S.@BHX BR P P X QZLKARY H H G IV IR VI
RXWHO S UHDVBIDWKZWR/DIMSDFEQG
FKDQJNMNBRFR®QD GRRNIWBQ(

JHW WS QR W H FMRIUDRXQWY L DROWW K HIIDWP L O\

PHPEHZKM D\IHDB W K WIDUHWR X S U L P D UNEARAER A

FRQFHUQ DQG ZH QHHG \RXU KHOS FRY HWWH L WRYRODV H F X V LW
PVUEEE: T (oY ol:A Tate AT STAlee Il VR D FOLHQW FDQ VIWDR VDIHO
FKD QJRIQD V XIRRIV. F WILPEX U Y L § @ GR/X U FRY HWKFR VRV Z U L W ID@JEGL O IX
JLIWDQH[SRQH QWR DMK R VEQHH ER U +DUDVVPHQW 5HVWUDLQLQJ 2
LQVWDOBRYLAKQSE LIRIURQH2 UG HIR U = e M IR 1 G TR LS KT
3URWHRWERQ DV V BHIYWD U DAU G HWD \ SUREE TWLRE 2

LPSDPWOWISSHRISOHS UR QUGED | HVR\LD

SDUHQW WKHLU FKLOGUHQ DQG RW)J%'E'L%JQILQ/PDLO\FPHgFFQHsL{J\éuW RUJDQLIDW
GHGXFWLEOH WR WKH H[WHQW DOORZHG E\ ¢
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SWRRIWLP +LIKQKW

/HIDO
6 KHOMU

2 XUWKHWUSIRILEP P 1Q) UHP DIQV GHAFDWG / H) DOVHEHY FROAMXH VR ERW VHIYH FOHQV
WR DQ HSHIHFH ZKFK IFHY ZHBRPIQ DQG WH FRP P XQW WURXIK YDURXV Z D\ V VXFK DV
KROMFD® FDUQ) DQG PIQAXOWR WH QGHHGV R KRMQ D 0 IQHRD -XWEH ) RXQEDMWRQ |HBZ
SHRS®! ZH VHIYH WWRKAIK KRWQ HYHQWV DG (OMQQ) ZIW RXUDMACH WDP  SDUHIQ) ZIW
H SHIHRHV VXK DV D +30P SHJ<RXUHD HYHQMQ RWHJ DJHAHY VR KRWDQ $GYDCRHG 2 GHJ IRU
KRERUR ORMHME D ZIW KDLPXW WV DG 3IRWMAMRQ 2)3 ORAN 7UDOWDIQQ) VHYHG RQ
Q@O WP HQNV - XQHMHOM FHBEUDWRQY  +,9 YOURXV  IQMMEZ  SDQHY |IRU ®FDO SRIFH
WM DG HXFDWRQ DQG 6XPPHJ R 3HDAH GHSDWR HQV  DQG SDUWAASDWR] 1Q FRXQN FRXQAO
SIRIPPIQ) IRUNGY ZIW DPWWAY VXK DV WH VXEFRP P WHY VR UHFRP P HJG DQG VKDSH FKDQIHY
GIlQ) DIIHGWS WRWH]RR DQGZ DIMUJIXQWR WA WDWP D\ EH QHHEHG 1Q FDVHY IQYROIQ) GRP HMFE

YIRBIFH

<RXWK

2 XU P HMODQG FKHP LFDOKHDOM VHFHY ZNEINRAQY IBOERIRAL SRR P IAR 0 DS
(P DIQIRFXVHG ROCFFHWELDN B\ RIHIQ) ROIH EXGB G-BW 1Q RXU FRP P XQUAV WRKIK YDURXYV
WHYFH/ DV ZHD DV IGRUHDAQ)  1Q SHIRQ SRR iNISy RS DY SBIS 0L iaN 1) R
SRILPPIQY) DV VDHN DEBRZV WRIKWK® RBLH SUHHARQ QMDA MD 0 LU-DERDAIE WS
|REXVHG RO UHP RV EDUIHLY ZKIEK P D\ 1P SHGH 8SSIRILP GUXP  GDGFH ZRUNKRSY WLRXIK WH
FION UFHYQ) \WKSSRW ZKHD QGG 0 LQRHRYD 6VDM $UIV %06 DQG \MHDWUZ RINKRSV
$CAMRD® VRPH SIRILPPIQ) KDV HROHG YD WH 0LQHR® 5HIIRDO $UV &RXCGHO RXU
\XFK DV RXU SDUHOMY JWRXS ZKIEK IV GRZ WH (FRERP IF $GYDQRHP HWSIRIUP  FR FUDMG Z W
+HOOK. SHIMRQAKLSV JWRXS RSHQ \RR DOIHP D! VXUYRWY 1Q SDURHIKLS Z W +HIGHSIQ&RXQN DG
G-OM\ Q) FB-ON ZKIEK IGFOGHY SDUHOMY DOG ADQURUP DAYH SDURHIALSV Z IWK SIRSHW P DQDIHY
IHDARQKLS WA ERXQEDUHY VOIHN  ZHEHW s I e
DQGFRP P XQEDARODY WY WP KRXVIQ) RSWRQZ WK FRP SUHKHMYH VXSSRUV

HERP HWR RXU, QFRP 1QJ %RDUGRI ' LWHAVRW/

7KV 6SUQ) ZHZHPRPHG IYH GHZ YROG R ' WHARY VR 7XEP DQ DQG VOIG JRRGE\VH VR D FRXS®BI R R\WRIQJ ERDUG

P HP EHY DV ZHD-RQ XV 1Q ZHBRP Q) / DAICD &DTZ HD 6 DUK ( UFNVRQ &KUMACD . RV 0 DUMD . / 1QGHQ DQG 0 DU
| XFIE VR WHUI LUAMERDUG WAP

: HDOR Z DR H WQG RXUXWP? R IDWYMGH VR RAURXWRIQ) P HP EHY R WHYRDLG &KUY 6 XUZ KR VHYHG HIKWHQ\ HD/
RYHUVER GLIHHQAWLP V DQG' IDGH* DMV Z KR VHYHG LMDV D YROQMHUIRQ WH ILQDQRH FRP P MWMH WHQ VHYHG D QCH
\ HDUWP RQWH ERDUG 94RW VHYHG DV %RDUG &KDIU DQG FROMXH WHULQYRIHP HOMMURXI K YROQIMHIVHYEH

/IDWULQD 6DUDK &KULVWLQDODULVVD . ODU\ 'LDQH &KULV
&DOGZHOO (ULFNVRQ .ROOHV /ILQGHQ IXFLF *DWHYV 6XU

) DO



&HBEWDWQJ - XQHWHOW

W ZDV DQRWKHU FHOHEUDWRU\ HYHQLQJ DW 7XEPDQ WKLV \HDU |
FRPPXQLW\ DW +DUULHW 7XEPDQ &HQWHU (DVW LQ ODSOHZRRG 7
)DPRXV 'DYHEV JDPHV DQG HQWHUWDLQPHQW SURYLGHG E\ 7LWL
DQG $IULFDQ &RQWHPSRUDU\ 'DQFH

OHPEHUV IURP 7LWDPEH :HVW $OMREBQV RI $IULFDQ &RQWHPSR
'DQFH SHUIRUPLQJ SHUIRUPLQJ

7KH3UP IHHRI 7XEP DQV1HZ 9IGR
7XEP DQ+HSV<RX . HHS * RQJ

7 K LWS U LOQAV K6W D U @ RLKME HS U H P L RIXWIG
QHZYLGHRXEPDHOSWRX HHSRLQJ2XU

LOQWH QW WRRUHIDAYH G ERL A S UH WIKHN
KHDRWXBUJDQL]DQ®RQURNE LV YV IVRR)
DGYDBEBRUWXREKWLREWRNKBWHSNUVRQ

FDQ H[SHULHQFH VDIHW\ KRSH DQG KHDOLQJ

LWWKHQFUHZRBRIR X 8D UW Q WRWD (ZHQ
KRSRIXQHD QLPDY\WLIGEBL RIWYLV MRRL | H
LQVSISHRSOWRVD DA W IIRKEQFRXUDHRSOH
ZKRHHSS RURWM HNV RZ DRKR X YL G KR D G

RYHU WR RXU ZHEVLWH DW ZZZ WXEPDQ RUJ

* W HS \XEP DQRU * lYH+H3



9$: $ 5HDXWRU] HG

/DVWDPHKRWHSE 6 6 HQDWR\WUORE X FIRMUS UH MY H R MI K O L IW KHPGR U WRIQ F |
UHDXW K RUKEHIRDIQBHQ RWHEFW $:$ 6LQFH ZKHIQW UVYDW VOIS $FUHDWH
UHV SR @\B-RP H WL RO H/QHH KDV D EOW Y QR O HDIFGMOIN LORZ H YHIU $ P X VEH
UHDXW KIRYHIUYEH D IDWQ BK L IOSD V VLHIB K8H 6 + R X \RHB HIS H V H Q WLODW L YLMAD L GMRG
GR VR LQ WKH 8 6 6HQDWH

‘H FRQW LW RIEE R ARWHKUWHH D X W K R BRI $:\§ Z R QRKX B R D O LS/DIURNDE HAUM. WOLQG
F D O @LHII0 DHWRNINR W/ K ¥ IXEBBR URMA KE VO Q IR W KHH S D Q \RULREN L V VB URIV H FWWRL R
EHW RHHWKOIHHEBW XUYLYRUNWD UZR UNQ G RD O LEXILRW@IDQRE IDQG8$:$ ZDV
UHDXWKRQ®LH QHXN BZ\3 U H V L RHEIQIVGHED U RK ,QD G G LW RRK®XF F HWR/H
VR FDOWRI\GGLRRS K ZODOWNF O R VLHIZX G H J L V OADKNBIIRVQY IHQ X Q L K L FSKU R K L\E KW V/
SXUFKDVH RI ILUHDUPV E\ GDWLQJ SDUWQHUV ZKR KDYH EHHQ FRC

$ VSHFMDKD QNMIRORX KAR QW LMDEXKWHR XYRLEWZ ULWIL@QESDOORROHJILVORWR
OHJLVODWLRQ WKDW VXSSRUWY VXUYLYRUV DQG YLFWLPV RI GRPF

6 VUDJ KW6 RILkH

,Q$SUZBKHRXULUV® SHUYRQ
6WDUOARKWAML. QFH  7KH
HQH WJW KWR RPD\8 D O S DIF OJH
R XJIX H VINHMUHF L WWHESHWV R J K H
DIJDLQWKRVWHYNVUBVOHH O H
DXFWLRQH)DWD GD DR XV L
IURPWKHKHJIDBO®W D UAH
ZHOFRPEGFNDQHYHQLWKDW
LOQFOXO/HOBRMWERQRPSDJDH
UHFH S VELLRO@MWGS H V V HU
LQFUHBWRRIRQRIRXBOLHQW
IURRXBDIHRMQHSWRJUWR
SUHPRIRXQHZXEPDB®E OSK

' HHSRLQYLGH®RDJH D OHY
DXFWRIRQF UH B LEHOUH. HIQFGHV
D O L WG\DOGH LVQRF O R YREK WV K
HYHQLDKDQNRX WRDO QK

DWW H QERHEGW U L ERMDK®@ W HRIOH G

DO G HBWD WAHGVXY :H ORR SEAZM/ RS * XHAVHOMIQR WHERLKH KRWDQG SHIRWP HJ
BT R e s
HYHQW RQ )ULGD\ 0D\ W

)DO O



. D\ V<RX &DQ+ H3 &THOW

‘H FDQQRW IXOILOO RXU PLVVLRQ DQG YLVLRQ@ ZLWKRXW \RX 7HHU
WR JHW LQYROYHG DQG JLYH KHOS DW 7XEPDQ@ ,I \RXEUH ORRNLQ
D GLITIHUHQFH DQG WR «<%H WKH &KDQJHE FKHFN RXW WKHVH RPSF

%HFRPH D 9 ROXQWRHHRXU VHUYLFHV DW 7XEPDP UHO\ RQ WKH LQ@FU
FRPPLWPHQW DQG KDUG ZRUN RI RXU YROXQ HUV ZRUNLQJ DHUR
DQG SURJUDPV 2XU WUDLQLQJ SURJUDP IRU JROXQWHHUV LV ZHO(
DSSUHFLDWHG IRU KRZ LW SUHSDUHYVY HDFK SHUVRQ IRU UROHYV pPD!
ZLWK WUDQVSRUWDWLRQ QHHGYVY DQG VKHOWHU PHDOV WR DGYRFI
OHJDO FOLHQWY DQG PRUH

+RVW DQ (DMQWU \RXU IULHQGV IDPLO\ DQG FROOHDJXHV DQG KR
LQIRUPDWLRQDO FRQYHUVDWLRQ DERXW LVVXHV LQ RXU FRPPXQLV
JDWKHULQJ ZLWK PDWHULDOV DQG JXLGHG FRQYHUVDWLRQV DERX!
SUHYHQWLRQ DQG RWKHU WRSLFV

%HFRPH D 6XVWDLHRRPR@RURQIRLQJ FKDQJH PDNHU E\ MRLQLQJ
PRQWKO\ GRQRUV 7KH PRQWKO\ GRQDWLRQ DPRXQW FDQ EH RI DQ
WLPH <RXU RQJRLQJ VXSSRUW FRQWULEXWHV WR RXU YLVLRQ RI V
FRPPXQLWLHV

&RQVLGHU 30DQ/XHE FRYPQRI JLYLQJ FUHDWHY D OHJDF\ EHQHILWW
30DQQHG JLYLQJ FUHDWHY ORQJ WHUP VXSSRUW IRU 7XEPDQEV Ol
UHWLUHPHQW SODQ DVVHWV WUXVWVY DQG RWKHU HVWDWH JLIWYV

30DQ D *URXS 9ROXpWWKWBDRRHFOWG ODUJH JURXSY DUH ZHOFRPH
7TXEPDQ ORFDWLRQV 2XU SURMHFWYV YDU\ EDVHG RQ QHHG DQG PD
SDLQWLQJ VKHOWHU EHGURRPV FOHDQLQJ DQG VDQLWL]LQJ FKLOC(

7R JHW LQYROYHG RU WDON WR VRPHRQH DERXW ZD\V WR JLYH FD

+2 3( VREHULY $ LRXQG 7KH & RUQHU

2FWREHU LV 'RPHVWLF 9LROHQFH $ZDUHQHVV ORQWK DQG DO
FDPSDLJQ +23(WREHU +23(WREHU UDLVHV PRQH\ IRU RXU )UH
WR FOLHQWYV IRU QHHGV WKDW KHOS EXLOG VWDELOLW\ LQ W

WR KHOS LQFUHDVH VDIHW\ IRU VRPHRQH H[SHULHQFLQJ YLRO
VFKRRO VXSSOLHV IRU FKLOGUHQ VR WKH\ FDQ FRQWLQXH WK
UHSDLUV RQ WKHLU YHKLFOH VR WKH\ FDQ VDIHO\ DWWHQG VF

'DWFK IRU PRUH WKLV )DOO RQ 7XEPDQ V
FKDQQHOV DQG LQ RXU H QHZV IRU ZD\V \

,OMHMG IO IHMO) RXUP RQMO H GHZV' 6LIQXS DWXEP DQRU

* AM-HS WWEP DQRU * [YH+HS



&KIFDIR $ YHQXH 6
0 IQQHDSRLY 0 1

YIFN / LYHV O DWWU

7XEP DQ&KU VDY &HOMJ + DUIHAT XEP DQ&HIMU( D

&KIFDIR $ YHXH6 0 RDMY : D
0 IQQDSRDY 01 0 DSBZRRG 01

/XEP DQVP MRQ VW DGYDQFH RSSRUMXQWAHV IRU

FKDQJ H VR WDWHYHY SHWRQ FDQH SHUHQFH
VDIHW KRSH DQG KHDOQJ

7R XSGDWH \RXU PDLOLQJ DGGUHVY SOHDVH FDPO

* HMHS WEP DQRU * YH+HS



