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$V 9KRS R 6DORUG DQG DV VKH ( QLRGP HQW/ HDG |RU VKH
UKRSY &RJHHQFH , Z UV DQG \SHDN UHIX@UD DERX\WKH
HFRIRILFDOFUMY DQG VKH QHHG VR VNH XUHQWDRMRYQ (DK
WPH , FDQ QWDQRWHUH DP S® R VKH LUHYHME® GOP DIH
WDWFIP DM FKDQIH LV KDYLQ) RQ RXUFRP P RQKRP H

7KH GHYDWIDARQ VKDWZ H DLH
Z MHWQ] VR RQIHULQ
DRODVG REFXUHGAHY EXWD
FROWEQAUHP LQGHUWDAZ H
DUH QRZ DAD VIVIZOP RP HQW
RUD WUQJ SRQWV © HR
RQUHUKDYH VR GRRN DIRXQG
RXUZ RUTS VR \HH \HYHLH
GRUIKW IGRGV UMQJ \HD
GVHY H WHP H UHFRG
EUHDNQ) WP SHIDMUHV
VSHAHV GYHQ VR H WPMRQ
DQG FRP P XQWHV G\STFHG
WWH FROHTXHEFHVR WH
HFRERILFDOFUMY/ DUH VR EH
VHHQ RQ RXUGRRUMS

7KH P SDPAWR RXUDPIRQYDQG
RXUZD R @H DH LQ QPAQ)
@GP DIH DALRWRXUFRP P RQ
KRPH DIIHPAQ) P LRQVR
SHRS®! P RWAR \WWIQ LO ViH
SRRIHWAFRXQMHVR \ViKH

Z R DQG | RUSHRS®! Z KR
KDYH GRCH GDWWR GOP DIH

RXUHYLRQP HQWV

: HKDYH ®Q) EHHQ\D\ LQY
KDAMKH AP H | RUDPARQ LV
QRZ EXWZ HDHQRW

UHDPAQ) TXLEND HQRXIK VR
WHSDWWWKH GDP DIH ,QGHHG
Z HDUH LQ QPAQY | XUAKHU
KDUP

QB6HSWPEHU  ZHZHH
SODVHG VR \KDUH Z [V \ RX

") RUVKH %-DXW R VKH ( DUMu
Z KLIFK LV RXUFRP P VP HQAWR

( QMURQP HQAOBPVRQ 7KH
GRAXP HQALY D JXLGH VIR SXW
RXU&SKUMADQ | DIVIK LO/R DPURQ
SUIRMPIQ] VKH HOYLLRQP HQW W
EXLOVKSRQ Z RN DOHDG
XQGHYENHQ LQ RXU' LRFHVH

1RZ ZHDHVENGQ) WH QH W
WS~ +HDUQ) VKH &U
5HVSRQAQ) Z VK +RSHU LVRXU
VADMILE LAVSRQH SIRVIAQ]
P RHGHVIOYR VH

FRP P WP HQMWR EH P DCH LQ
WH' IRFHVH \WKDVRGH P DIQ
DINR DOR XV WWDAZ HZ RN
VRIHMKHUDVRQH' LRFH\H
XQWMG VIRZ DBV FUHDAQY
WDQM RUP DAlYH FKDQIH DQG
KHDOQJ | RURXUFRP P RQ
KRP H
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WLV RQ® B\ FUHDAQ) D FX@OXWO FKDQIH
ZKHH ZH OAMQ VR WH P R ViKH HDUIAK
DG Fl R WH SHRS®! WDW ZH Z1®
DGYDQFH [QDQ Z D\ VRZ DUV DRKIHVQ) WWH
U WHP IE FKDQIH QHHGHG DV DO GIYHY
KRPH SDUMK DQG \FKRRY : H ZL@ DOR
RN VR XVH RXU LlQOHFH 1Q WH Z1GHU
FRPPXQW DV D &KUMADQ FRPP XQW
GDAQ) B\ H DP S® DQG SXWQ) RXU | DIVK
LQR DAURQ

© H ZLO®EH SIRNAQ) \SHALLF DPARQY KDW
ZH DIH DINGQJ) DIDRXU SDUNKHV DQG VFKRRY
WR XQGHWINH DG ZH ZI® \KDH
RSSRUXQVIHV VR BDQ | IRP HDFK RMHU DV
ZH USROG VR RH R ViKH P RWMWVHURXY DQG
XUWHQMKDIQIHVZ H DWH | DALQ) DVD Z RU
VRGD:

WLV VHYHUDO\ HDWY MQPH ViKH SXEQFDARQ R
3RSH )WV HQR FOFDO / DXCADWR 6L
Z KHH Z H Z HH DOFD@G VR XQGHWINH DQ
HFREILFDOFRQYHYRQ GDUQQ) VR FDUH [RU
FUHDWRQ DQG VR SIRMPARXUFRP P RQ KRP H
IRU JHHDARY/ VR FRPH ,Q WH ' IRFH\H
ZH UASRQEHG DWDQ LQAVIGXDO SDUNK
VAKRRODQG GRAHVDQ BIVHO 7KHWH DPIRQY
Z HH HQFRXUDIHG QRAVRQD E\ / DXADR 6L
EXVE\ WWH &KXUFK-VFRP P LV HQAWR FDUH

IRU AUHDARQ D UH\SRQMEIOW WDW LV

JURXQEHG 1Q PDQ SDSDO HQR FOFDY DG
&DWRIF 6RADO7 HDFKLQ)

1RZ LVVKH VP H VR XQ\W VKHVH DPARQY DQG
UAVSROUELOAHV DQG VHWRXUHYHV D S@Q
WD LV DP EMRXV DQG XQEHIWDQGY KH
\FDB®!I R FKDQIH WOWLY QHHGHG  DQG RCH
WDWLY JURXQEHG 1Q &KUMADQ +RSH 2 XU
NRQN UASRQH EUQIV XV  VRIHKHU
PO IP IMQJ IW [P SDFW JXIGHG B\ SWD\HU
DQG &KXUFK \WDFKLQY

7KDMYZ K\ VKLY GRAXP HQALY\R LP SRYIQW/
7RIMKHU DV WH ' IRFHVH ZH DIH XQWG
VR KHDU DQG UAVSRQG VR VKH FU R RXU
HDUK DQG DOSHRS®! : H Z LAUHSRYG QRW
RQ® RAWR QHFHWIW EXWZ MK KRSH  KDW
WH YRFH R WH FXUK FDQ XQWW XV VR
Z RN VRIHKHUVR FUHDV D Gl I HHQAGUIDR
| RUWH QH WIHQHIDARQ : H DWN VKDWA RX
NRLQ XV RQ WDWNRXUGH R KRSH

6VID. Z WK XV/ RG RQRXU- RXULH
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SHPEWAQ] * RGVJUWR XV

+HDIQY
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+HDUQ) VWH Y 3XWQJ RXUI DIV LQ DPMRQ
* HMQJ RXURZ QKRX\VH LQ R(GHU
3IRMAQ) JXICDGH VRRY DQG \KDUQ) EHVASLUDRFH
L 7KH/ DXGDVR 6L &HQAH
: RINQJ Z WK RAHY
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7KH SHRSOH RI *RG OLYLQJ DQG IRUPLQJ WKH &KXUFK LQ WK
PLVVLRQ ZKLFK LQ LWV VLPSOHVW IRUP FDQ EH H[SUHVVHG
*RVSHOp (YHU\WKLQJ ZH DUH 2 ZKDW ZH VD\ ZKDW ZH WKLQN
OLYH RXU OLYHV 2 LV GLUHFWHG WRZDUGV WKLV VLQJOH JRD

2XU LQGLYLGXDO DQG FROOHFWLYH UHVSRQVH WR WKH HQYL
VTXDUHO\ SDUW RI RXU RYHUDOO PLVVLRQ WR SURFODLP WK
“"/LYLQJ RXU YRFDWLRQ WR EH SURWHFWRUV RI *RG:V KDQGLZ
LV QRW DQ RSWLRQDO RU D VHFRQGDU\ DVSHFW RI RXU &KUL

,Q UHFHQW \HDUV WKH ZRUOG KDV EHHQ JUDGXDOO\ ZDNLQJ .
FULVLV EHIRUH XV /W KDV EHHQ D SDUWLFXODU WKHPH RI W
KLV ZULWLQJY DQG WHDFKLQJYV LV DWWHPSWLQJ WR OHDG X'
KDV UHLQIRUFHG WKH PHVVDJH ORFDOO\ DQG QDWLRQDOO\

W FDQ EH WHPSWLQJ HLWKHU WR GHVSDLU RU WR WU\ DQG I
WHFKQRORJ\ GULYHQ VROXWLRQV QHLWKHU RI WKHVH DSSUR
UHVSRQVH OLHVY GHHSHU LQ WKH KXPDQ KHDUW W EHJLQV D
WR FRQYHUVLRQ WR PDNLQJ EHWWHU FKRLFHV LQ WKH ZD\ W




'H DUMWDXJKRWD\RXQNJIHWERXRG - I IWR
XM QV KHD UW@ED OOV H D W XWHEAH D XIWQ G
DZHDUNRPHWRKNIQDAM FD QR IWHDD NR U
JUD QWHV KMKUER L QLUO ZH ®JKJ D W L MRXIG H
WKH ZRQGHU WKDW VXUURXQG XV

7KHED\WKEZWFXUUHQMWRRRADWS UL FRU

R X8 0D @HMBER W KFR P P X Q LOMLYHAQ WK K H
FRQVHTXB@HAHAR XDBUVS SIHE® W KHID U W K
WBBGXBRRG®YSRO O XWMREN\OD Q® G
ZDWHU

BRRWHIRSHID QEIHW L XGW K ZWU HD G@&\

KD YBIUHV SR Q VIRAR 08 &/D MHVE D FRW K H U
(YHUHVWRIFIDUR R XHQ Y L UR @RHEDF K
RWKHKBZHWPD QR IVLIQLILFXOFHWLRQV
ZHWD RN VWHD I | MUKRHH V S R Q VA HED. @X@®™W H

WR PDNH VPDOO FKDQJHV ZLWKLQ RXU |

‘H FD QD 0°0ZK DWHR XED F N J U R XAQDAWHK H
RSSRUWXRWEBFWRHIOBIGWRHFRQVLGHU
RXSUDFWLEGE UV RODERWGRVKXWIHQW
HFRORJLFDO FULVLV ZH ILQG RXUVHOYF

YROORIMKHIDP SR W KHUHRVH VLHXH
DU AD GOHRR O O\R K & L WANDORII O R YWRR X U
DFWLRQ KHOS SHRSOH DQG FUHDWLRQ |

%HH FROOHFWLQJ SROOHQ LQ /DYHQGHU /DQH DW WKH /DXGDWR 6L &HQWUH




6WDWLRQV RI WKH &URVYV DW 7KH 6DFUHG +HDUW,

E2 KINF

3RSH ) DGRV VMDFKHV XV VKDWHDRK SDUAR FUHDVRQ LY GHSHQGHQARQ DQRHU . DIVKLQIV DUH
LQMUIFRQHAMG +RZ HYHU RXULQMUFRQUHPVMGQHW DR EUQIVD FRP SG{ IW  Z KIFK FDQ

R WQ GDYH XVZ RQGHIQ) Z KDWHR GR | RUVKH EHWV 8 QGHOWRQAQ) WMLV FRP SGf LW
DERQIMGH WWH DPARQVZ HVENH  KHSV/VR SUIRYIGH KHDOQ) | RURXUZ RUS FRP P XQWHY DQG
RXUHYHVDVZ H NRXUH. VRIHVIKHUVR FDLH | RUFUHDARQ

7KH 1 LUAMMS LQVKH SIRFHWR  FRQYHIMRQ LV UHFRIQMRQ VDAD FKDQIH LV QHHGHG 7KH
SUHDFKLQ) DQGZ UMQJ R 3RSH ) DGAY DQG P RUH GADE VKURXIK VKH JXLGDQFH DQG
GDGHIKLS R %\KRS - RKQ KDV DZ DNHQHG ViKH &KXUAK VR WWH UHDDW DQG XUHA R ViKH
HFRE®ILFDOFUMY DQG Z H KDYH DOHDG. EHIXQVR VHH WWH H THAWR VKLY LQ ViKH DPURQVR
RXUSDUMKHY DQG \VFKRRY

+RZ HYHU EHFDX\VH VKLY FD@VRR DPARQ FRP HVI LRP WKH KHDUAR RXUI DMK RXUUHVSRQH VR
WKLV FDEDP XWAEH \SLLIVXDO JURXQGHG LQ SUD\ HUDQG Z WKLQ RXUFRP P XQWHV $QG\R Z HDUH
FD@GVR SWD. | RUD JURZ VKK LQ FKDUW VR DABRZ XVVRR GRYH RXUGHLIKERXUP RIH JHQHIRX\®
HVSHALD® VKRVH Z H FDQWWHH  DQG VIR FDUH | RURXUFRP P RQKRP HP RIHH IHPIYHD  DQG
VR SWD\ | RUKHDAQ) VR LHWRUH RXULHIMRQKLSV Z IV HDFK RIMHU * RG DQG KLYV FUHDARQ
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3RSH )UDQFLVY ZRUGV UHPLQG XV RI WKH SRZHU RI KRSH WR
FRPPXQLWLHYVY WR PDNH HIITHFWLYH FKDQJH

2XU ZRUN +HDULQJ WKH &U\ 5HVSRQGLQJ ZLWK +RSH VWU
GHVFULEHG E\ 3RSH )UDQFLVY WR LQVSLUH D FXOWXUH RI MR\
FRPPXQLWLHYV

2XU DFWLRQV KDYH SHUPDQHQWO\ DOWHUHG WKH SODQHW D
WLPH WR DFW DQG WR UHQHZ RXU ZRUOG DV ZH JLYH JORU\
SXW ULJKW ZKDW KDV JRQH ZURQJ

‘H NQRZ ZH IDFH FKDOOHQJHV EXW ZH DUH IDFLQJ WKHVH W
LV LPSRVVLEOH ZLWK *RG: >/XNH @
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6WDWLRQV RI WKH &URVYV DW 7KH 6DFUHG +HDUW,

~Y [}

<TRR2|TH2°FW °*i° Y
@LlYe 1l YWD

&RQVLGHU LI \RX FRXOG LQWURGX
\RXU SDULVK GHDQHU\ RU VFKRRO I
YROXQWHHUV 'RQ W IRUJHW WR VKD
VWUDWHI\ DQG VXSSRUWLQJ UHVRXU

3ubD\ 7DNH WLPH WR UHIOHFW RQ
DQG RXU UHVSRQVLELOLW\ DV VWHZI
WR JXLGH DQG LQVSLUH \RX DV \RX \
PLVVLRQ :H KDYH LQFOXGHG D SUD\
KRPH RQ WKH QH[W SDJH

JRRN DW DQ\ TXLFN ZLQV LQ \RXU
FRXOG PDNH D VLJQLILFDQW LPSDFW
HDW OHVV PHDW UHO\ RQ WKH FDU ¢
DURXQG \RXU SDULVK RU KRXVH WR
FKHPLFDOV"

&RQVLGHU FUHDWLQJ VSDFH LQ \R
VFKRRO JURXQGV IRU ORFDO ZLOGOL
LOQWR D TXLHW VSDFH IRU SUD\HU DQC
WLPH ZLWK &&UHDWRU *RG :H KDYH S
FUHDWLQJ VSDFHV IRU ZLOGOLIH DQ
FUHDWH D SUD\HU JDUGHQ

SHVHDUFK DQG VXSSRUW FKDULWL
EURWKHUVY DQG VLVWHUYV DURXQG W
WKH EUXQW RI RXU HFRORJLFDO FUL
&DULWDV DQG &$%$)2' XVH WKH IDLWK |
IDXGDWR 6L WR RIIHU SUDFWLFDO (
IDPLOLHV RQ WKH IURQW OLQH RI FO



SHVRXUFHV
7KH NRXUCH. VR EXLAEQ] D EHWIUI XVUH FDQ EH D GDXQAR) SURFHW HVSHALDE Ll \ RXUH QRW
\XUH Z KHH VR EHILQ W/ LP SRWEQMWR UHP HP EHUVKDWHYHY  SDUMK RUMPKRROZ LOKDYH VKHU
RZQSDW DQGZD R UMVSRQAQ) VR ViKY FDI EXWZ HYH SXYWRIHKHUD [ HZ KHGSI XO
UMVRXUPHVVR KHS \ RX RQ\ RXUZ D\ Z KHWHU\ RX DUH RQ® MWEHILQQQ) \ RUNRXUCH.  RU
Z KHKHU\ RX DIH DOHDG. RQ\RXUZ D\ ' RQW RUHMR QDG NHHS \ RXUFRS\ R RXU&DWH

| RUEUHDARQ 3URP MH  RAVIQQ) RXUNRQAFRP P V2 HQAVRR FDUQ | RURXUFRP P RQKRP H

&@AN KHH VR DFFHW [ XWKHUUAMRXUAV

SRQFXY
2 XUHQMLRGP HQMKWLP VD@ D VRQKDQG VR KHS \ RX AVFRYHUKRZ \ RX FDQ EHVALHVSRQG VR
WKH FD@ RUDPARYQ <RX FDQ FROEPARXUWDP VRGD, B\ HP D)
OXEVRFHQAHE GRFHVHR VDORWG R XN RUYIMWWKWEY  @XCEDRUFHOAH R XN

/ DXGDVR 6L &HQAH

7KH/ DXGD/R 6L: &HQAH Z DVDQQRXQFHG B\ 98\KRS - RKQIQ/ HQV  LQ UHVSRQH VR WWH
HFRBILFDOFUMY DQG 3RSH ) UDGAM VDA RUXV DAVRR FDUH | RUFUHDARQ  7KH YIMRQ | RUVKH

/ DXGDVR 6L: &HQAH LV VIR GHYHIRS DQG RSHUD DQ HEXFDWRQ DQG RXVUHDFK P MMRQ VKDW
JHHDMV HQVLLRQP HQMDOKRSH  LRRMG LQ ViKH EHIH \KDWZ H FDQ DA@P DNH D Gl | HHQFH
WMURXIK VKH DPARQVZ HVINH 7KH P DMMRQ Z LA@DIP VR SURYLGH VKH VRRY DQG GDLOLQ)

QHHEHG VR HQDE®! DAV KHDUDQG UHVSRQG LQ KRSH VR WKH FY R VKH HDUAM DQG FY R \WWH
SHRS®! : K\ QRAJHWQ VIRXFK YLD VIKH HP DLODERYH RUDULDQIH D YIMVWR ViH FHQAH DQG P HHW
Z IV VKH WP ™
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$@SRZ HIXO* RG
\ RX FUHDWG DIDWLQIV
DQG\ RX DUH SUMVHQAWKURXI KRXVWKH XQLYHIH
DQG LOHYHY FUHDMH
<RX HP ELDFH Z LW\ RAUVQGHU@RYH DIWDWH, LWV

3RXURXWXSRQ XVVKH SRZ HUR \ RXURYH
\RWDAZ HP D KDYH WWH WAHQIVIK DQG FRXUDIH
VR SIRMPAD@@ H DQG WH EHDXW R RXUZ RUTS

SUHVHX QI MWURP SRWRQ DQG GHVWUKFVIRQ

) LAOXVZ MK\ RX'USHDFH WDODAZHP D @QvH
DV ELRKHY/ DQG MWL KDLP LQJ (R RCH
$QG FDUQI IRUWH ( DK RXUFRP P RQKRP H

7HDAK XVVIR AVFRYHUVKH Z RWK R HYHY FUDAXH RQ
VKLY HDU/K
/ FVXV SIRIMPAKRVH DAUMN DQG LQ CDQIHU
( FRXUDIH XV DVZ H VHHN MOWAFH - RYH DQG SHDFH
6VD. Z WK XVHDFK GD. Z WK WH SRZ HUR \ RXUJUDFH

7KURXIK &KUMARXU/ RU(G
$PHQ
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