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2[ o} VO HTPaf XoW2da AT EXX

$V—UHOPARQ P \ \ HDUDV SUHVIGHQWRI $* & Rl 7H DV —DP [1GBIG Z WK
JUDAMGH IRURXUP HP EHWY RXU SDUQHY DQG WH GHGIEDWG Wl |
Z KR NHHS RXUWEW P RYIQJ |RWZ DUG HYHY MQI®I GD\ 6HMQU 1Q WLV
R®! KDV EHHQ ROH Rl WH JU-DWMAWKRQRY/ Rl P\ FDUHHU DQG — DP
SWRXG Rl WH SLRIUHAW Z HYH P DGH \RI HWHU

7KL\ HDUKDV EHHQ GHIOHG E\ FREERWDWRQ DGYRFDR  DQG D \KDUHG

FRP P WP HOWMR \WHQIWHQQI 7H DV KHD\ KLIKZ D\ IQGXV : H

Z RUINHG FRVHO Z I WM BDGHUKLS DQG DIHQR SDUHLY VR DGYDQRH

SROAHY WDWVXSSRUAD VDIHU P RUH UMM@HQW DQG P RUH HILHHQAMDQVSRUAMRQ I VWP © H

FROAQXHG VR HBIYDW WH YRIFH Rl RXU P HP EHWY/ HQUXUQJ WDWWH SHRS®I ZKR EXI@G DQG
P DIQWIQ 7H DV URDGV DQG EUGJ HV DUH LHSUHVHQMG DAHYHU. BIYHCRI GHAMRQ P DNQJ

2 XUHIRUV 1Q Z RIN RUFH GHYHBSP HQADAOR UHDFKHG QHZ BIYH'RI IP SDRW7KIRXJK SDUHUKISY
DALRW WH IQGXVM  Z H H SDQGHG RXWHDRK VR HGXFDRYY VWXGHQW DQG FRP P XQMHV KHSIQ)
P RWH \RXQJ 7H DQV GIVFRYHU WH FDUHHU RSSRUMQMHV WDWDZ DIWWHP  1Q KHDY\  KLIKZ D\
FROMKXPUARQ : KHWHUWURXIK GILHPAHQIDIHP HOWZ I VAKRRY RUHBIYDWQI SXEQE DZ DUHQHW
Z HVRRN P HDQIQU I XOMASV VRZ DG EXLEHQ) WH VNABIG Z RUN RUFH RXUMEW QHHGV

© HDOR VWHQIWHOHG $* & RI 7H DV LOMUQDOFRP P WMHV DQG P HP EHUVHUYIFHV FROWOXIQ) \R
P RGHQJHKRZ ZH FRP P XQIFDWM GHIYHULQIRWP DARQ DQG VXSSRUARXUP HP EHY EXVIQHWHV
1 RQH Rl WHH DFFRP SQKP HQW Z RX@ KDYH EHHQ SRWEG! Z IMRXWWH WHBM/ Z RIN R RXU
P HP EHWY/ RIILIFHY DQG Il <RXUBDGHUKLS DQG GHGIFDARQ DLH Z KDWP DNH $* & RI 7H DV WH
SRZ HIX(DQG LHVSHAMG DWRADARQ WY

/ RRNQJ DKHDG —DP  FRQI LGHOAMDWRXUP RP HQWXP  Z I@FRQWOXH 7KH FKD@IQIHV EH RUH XV
WDSIG JIRZW HYROIQI UHIXOMRQV Z RINRUFH VKRUBJHV DQG KIMRUE GIYHY Rl LOYHMR HOW
WHTXILH VARQJ  XQUIHG GDGHUKIS — KDYH HYHY 1D [Q 3UHVIGHQW BRWEDW+HQVRQ WH
IOFRP IQ] ®GDGHUKIS DQG RXU P HP EHWY/ DELOW \R FRQOWOXH UMQJ VR WH P RP HQW 7H DV
L LDVAKPVUH QHHGV DUH YDWWDQG $* & RI 7H] DV Z L@FRQWOXH VR EH DWIKH | RUH LRQWRI VKDSIQJ
WH I XWUH Rl RXULQGXVM

7KDON\ RX |RUWKWWQJ P H R VHUYH DV \ RXU SUHVIGHQWLY SDWA HDU -“WKDV EHHQ D SUYIGBUH \R
UHSUHVHQM RX DQG VR VHH [LUAKDQG WH P SDPWRXU IQGXVM KDV RQ HYHU FRP P XQIW 1Q WLV
JUDWM —@RN |RZ DUG VR VXSSRUMY $* & RI 7H DV 1Q WH \ HDL DKHDG DQG R Z DWKIQJ RXU
DWRADARQ FROMOXH\R JURZ  IQQRYDWM DQG GDG

I I UDWIXGH

HI * [EVRQ
$* & Rl 7H DV3UHMGHQW
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$V Z H FRVH RXWDQRWHU UHP DUNDE®! \ HDUDWS* & RI 7H DV —Z DQWR
H SIHW P\ GHHS JUDWXGH |RUWH GHGIFDWRQ UHMHQRH DQG XQIW
WDWGH LOH RXUP HP EHW DQG RXUIQGXVW  ( DFK \ HDUEUQIV IW RZ Q
VHRI FKD@QI HV DQG RSSRUMQMHY DQG Z DVQR H FHSWRQ <HW
WP H DQG DIDIQ \ RX KDYH \KRZ Q Z KDAMP HDQV R RSHUDW Z W 6N@
“QMIUW DQG 5HVSROVELDV

7KLV \ HDU KDV WK® EHHQ D ZKIWZIQG IIGHG Z W P IBMRQHYV DQG
DFKLHYHP HQW WDWUH GPAMKH VAHQIW DQG VSILMRI RXU DWRADARQ
)WIRP QDYLIDAQI WH W / HI IMDWYH 6HVMRQ VR FHBEWDWQ) D FHOWU Rl $* & Rl 7H DV GXUQJ
RXU &HWQQIDOSHBEWDARQ Z H GHP RQVADWG Z KDW SRWE® Z KHQ Z H FRP H VRIHWHU Z IW D
VKDUIHG P WIRQ 2 XU 0 DQDIHP HQWERQIHHORH DQG $GP LOMADWYH &RQIHIHOPH EURXIKWI LHVK
HOHU\ DQG IQMIKWR RXUP HP EHUKIS DQG RXUGFKRDUKILS * DD VKDWAHG SUHYIRXY UHFRWGY
WDQNV VR \ RXUJHQHIRMW DQG VXSSRUV:  H FDSSHG IMD@RI| Z W D P HP RUDE®! &KUMP DV 3DUN
WDMHP LQGHG XV Rl WH FRP P XQW DMMH KHDUMRI $* & RI 7H DV 0\ MQFHH WDQW JR \R
3UHMGHQWHI | * [EVRQ | RUKLY RAWABQGIQU VHUYFH WL\ HDUDQG VR D@RXUGDGHWY DQG Wl | Z KRVH
WHBM GHGIFDWRQ P DGH WHVH DFFRP SOKP HQW SRWE®!

—DOR Z DQWR VKDUH VRP HWIQI SHIVRQDCZ W\ RX $IWURQI UH BIPARQ —KDYH P DGH WH GlLI LEX@V
GHAMRQ \R MS GRZ Q DV &( 2 DWIKH HQG Rl 7KLV Z DV QRADQ HDM FKRIFH 6HUYIQJ DV\ RXU
&(2 KDV EHHQ RQH Rl WH JUDMWKRQRWY Rl P\ SWIRIHWIRQDO@H DQG — UHP DIQ SLRIRXQGO

JUDW XA RUWH WKW RX KDYH SOFHG IQ P H

© KLB! WL DQQRXQFHP HOWP D\ P DNHP H WIFKQIFD® D @P H GXFN —FDQ DWXUH \ RX —KDYH QR
LIOMMRQ Rl BDGIQI @HRQH : HKDYH [P SRUBQWZ RINDKHDG RI XV DQG-DP IX@ FRP P MG \R
JIMQU P\ DO WLV FRP 1QJ \ HDUDQG ®DGIQJ XS VRWH W/ HIMDWYH 6HWRQ 2 XUDWRADARQV
P MRQ LVVRR P SRUBQWDQG RXUP RP HOWP VRR VWRQJ |RUDQ WILQJ BW

$VZHP RYHIRZ DU P RWH IQRWP DMRQ Z LO@EH \KDUHG Z W P HP EHWY/ DV IMEHFRP HV DYDIOE®!
7WDQVSDUHQR. DQG WRELOW/ Z L@ XIGH WL WDQMMRQ DQG RXUIRFXV Z LG@UHP DIQ H DPVD Z KHUH IW
EHRQIV VXSSRUMY RXUP HP EHWY DQG DGYDQAQJ WH YVBCZ RINZ H GR IRU7H DV

7KDQN \ RX 1RU\ RXU FROWQXHG VXSSRUMDQG |RUWH SUMIBIH Rl VHIIQ) DRQIMGH \ RX —@&RN

IR DUG VR HOMUQJ WH QHZ \ HDUZ IM HQHU\ RSWP MP DQG XQZ DYHUQI FRP P WP HOMWR $* &
Rl 7H DV

HQQUHU: RRGDUG
$* & Rl 7H DV&( 2
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* DY 6AKDUHJ $* & R 7H DV

$ FROWMQMMHP H KDV HP HUHG ILRP WH DQQXDO
$* & Rl 7H DV 6FKRODUKIS * DD (YHY \HDU JHW
ELJJHUDQG EHWWMU

$*& R 7HDV P HP EHW WDIMHG D WHRUWG
PIIRQ QHW VR NHHS WH VFKRODUKIS SWRIWDP
JRQI WARQJ IQR WH IXWWH 1 HDUWD ROV
DWAQGHG WH 2 ARREHU ~ SLIRIWDP  DWSX\MQV +\ DIW
S5HIHOR +RWO W PDINHG WH W DQQXDO

JDKHUQ) W WM IXQGVY IRU $* & R 7THDV 3yHVLGHQW -HIl *LEVRQ 6FKRODUVKLS &RPPI
3UHVLGHQW (OHFW &OLQW +HQVRQ DW WKH §

VAKRODUKISV GHMIQHG VR MWMHU $* & Rl 7H DV
P HP EHW DQG WHU GHSHQGHQW QR WH KLIKZ D\
FROWAKXPARQ LOGXVIM

7KLV \ HDUV HYHQW HDW(UHG D QHZ FDMQR  DMDPARQ
DBRQJ Z W WH MGQADQG @/H DXPARQY -WAMRRN D
SRW\@YH DXPUARQ SIVK DWNQJ P HP EHW \R NEN [Q
HDFK VR EUDN WH WHRWG  $ERXW
UHVSRQGHG VR WH DSSHDO

$*& RI 7H[DV PHPEHUV DQVZHU WKH FDOO |HR%I§UHVUE“|§QW
EUHDN ODVW \HDU V JDOD UHFRU®PV W

7KH IHVSROWH GHDDKWG $* & RI 7H DV 3UHMGHQWHI|
* IEVRQ

—FROWOXH VR EH DP DI HG E\ WH WXQQQJ  VHIBMW
JHOHRMW Rl $* & Rl 7HDV PHP EHYW KH \DIG
DWZDG &BDW WHH P HPEHW WH KRZ
IP SRUBQWMWY VR JLYH EDAN VR WH IQGXVM 1Q DQ
H I RUAYR VKDSH WH | X\WMUH DOG SOQMWHHGY WDWZ L@
JIRZ 1OR WH QH WIHOHIDARQ Rl WRWH ZKR Z 1@
FROAQXH VR EXIG WH LQIUDMAKPXH R WH JUHDW
WDMRI 7H DV
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* IEVRQ DOR DSSMXGHG WH $* & Rl 7H DV @I

ZKR ZRUINHG WHBMO W SXW \RIHWHU DQ
LOFUHGIE®! HYHQWEH QI WL H WHP HO [P SRUBQW
HYHQQU $V P HP EHWV ZH DIH \R EGMAHG \R KDYH
WH EHVAS* & FKDSWIU WBII 1Q WH QDWRQ Z RINQJ

KDUG RQ RXUEHKDOD

*IEVRQ HP SKDMJHG WH P SRUROFH R WH
VKROUVKIS SWRIWP  ZKIBI DOR H SIHMQ

JWDAFDARQ IRU WH  LORHGIE®! JHOHIRUW  \WWKDW
P HP EHW/WKRZ \ HDUDI WU\ HDU

7KLV IV \ RXU RSSRUXQW VR GILHAMD \KDSH WH
IXWH Rl RXULQGXVWE : H KDYH EHHQ DEXQGDQWD
EGMHG DV DQ LOQGXVW  3GDVH VKDUH WDWEBGMQJ

S(*RLLEK\E/R7KI%\I DERXWZ KDMW
\RX DQG KRZ \RX KHG * LYH WOIW

KXWV DQG WHQ JLYH D QMBI EMP RUIH EHFDXVH \ RX
FDQ Z RINIRUD@ RX Z DQWRP RURZ

3UMGHON BRAVR W+ HOVRQ DP SALHG WH WHP H
GXUQ) KLV GIQQHU LQYRAMRQ Z KIFK DOR LOFOGHG
WRXJKW IRU WH IDP1® RI SDW$* & Rl 7H DV
3UHMGHQN HW . HBU Z KR GHG D IHZ GD\V EHRWH
WH JDD

+H KDG EHHQ D IRXQGIQJ P HP EHU IRU WH $* &
BFKROVKIS * DO DQG Z L@IRUHYHU EH DSSUHADMG
IRUKLY YIMRQWR JLYH EDAN - + HQVRQ QRWMG
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© H DW IRUJWDAH WL HYHQIQJ DV Z H JLYH EDAN R
WH IQGXVIM ) DIKHU BMXV NHHS 1Q P 1OG WDWRXU
HIRUNV KHS VXSSRUMKH QH WIHQHUIDMRQ Rl GDGHLY/
DQG EXI@HY DQG WDWZ H KDYH D FKDQFH VR FKDQIH
Q/MHVDQG [P SLRYH SDWV  + HQVRQ DGGHG

$1WU WH SWD\ HU FRQFOGHG  GIOOHU EHIDQ Z W DQ
HWD VZMVWLY \HDU BEGMGH P DIIADQV \WH
WBUAMRI D 9HIDVWHP HG QUKWRI EHQI $©@IQ IRU
$* &

$*& RI 7TH[DV 6FKRODUVKLS *DOD DWWHQGH!

6SHDNQJ RQ WH FDMOR JDP HV &KDIU&DDP H VOIG

WZ DVD EL Z1Q IRUXV “WHQKDQPHG WH HYHQADQG
DIRZHG XV WR HQUDIH ZIW PRH R WRWH 1Q

DWAQGDQAH -WJIDYH HYHY ROH DWWH JDD D FKDQFH
VR FROMEXW

OYXWWH DXGIHQFH DWWH FDMQR VBEGN LOFGHG
P RUH WDQ MWMKRH GRNQJ IRUVRP HKIQJ R GR
GXUQJ WH @/H DXPARQ %V HHQ WHUDXPARQ WP

®WR! [QMHMWVHYHDCDXPARQ SDUARSDQW VISSHG
RXWRI WH ED@RRP VR W WHUXFN DWAKH URX WM
ADSV SRNHU DQG EGANYAN VBE®N WH JDD KDG RQ
RIIHU

( DK Rl WH HBYHQ JDP H VEE®N Z HH VSRQVRUHG E\
DQ $* & Rl 7H DVP HP EHUFRP SDQ $WWH HQG Rl
WH QUKWWRWH Z KR Z RQ EL] DWMKH BE®N FRXG
WDGH 1O WHUSO! 1QJ FKLSV I RULDI B WENHW \R

0DJLFLDQV HQWHUWDLQ DQG DPDIH DWW HQGHENAG K IRl oY Bl B HfiiyS

JDOD UHFHSWLRQ DQG GLQQHU

© KHQ 6FKROVKIS &RP P WMH &KDIU : L@ &DDP H
P HAZ IW KLY FRP P WWH HDUTHUWLY \ HDUVR GVEXW
WH JDD WH JWRXS IRXQG WHP VHIYHV VBOLQ) DERXW
WH QXP EHURI SHRS®! Z KR FRP H VR WH HYHQWEXW
PD QRWSDUAHSDM 1Q HWHU WH VGIQWRU QH
DXPUARQV

WZ DVQWQHAHWDUO D SLIREGP EXVWWGIG P DNH XV
WION R WDV DQ RSSRUXQW WR FDSMX@H RQ
LOAHDMQJ HQIDIHP HONDWMKH HYHQW

7KH VROMRQ FDP H IQ WH IRWPP Rl DGGIQI FDMQR
JDP H WEGN \R WLV \HDWV JD® D ZD R NS

WRVH QRWSDUAFRSDWQJ 1Q WH DXPARQV HOMUBIOHG
DQGP D\EHWWHDIHZ P RUH GRAW/ 1Q WH SUIRFHW

227 $* &7; RU

—WION WH FDMQR JDP HV Z HIH D KXJH GUDZ DQG
Z LOEH \RP HKIQ) Z H Z LOFRQWOXH R LOFRBRIDM
DWWH VAKROUKIS JDD 7KH RXWRP H Z DV H DAV
Z KDWH FRP P MWH KDG LQ P 1QG Z KHQ Z H GHAGHG
VR W MRXWKLY \ HDU WKHSHG XV EUQJ 1Q P RWH
GRAW/ | RUWH HYHQWDQG HYHY RQH VHHP HG VR KDYH
D UHD® JRRG WP H SO\ IQJ WH JDP HV $VWKH HQG R
WHGD  WDW SUFHBMW

7KH $* & VAKRDUKIS SIRIDP UHP DIQV SDUAFXDLD
P HDQQIIXOIRU : L@&DDPH ZKR  \HDW DUR
VWKIJBG WIRXIK VAKRRO HAHOWD® @MQJ RQ
FDQV R VSDIKHM VR PDNH HQGV P HHW +H

RAFDVRQD® KDG VR WXQ DQ H WIMRQ FRWG R
ERURZ HBPMEAW +DWY /HA 7KH /HW &RP SDQ\

&



HOFRXWDIHG &DOPH W DSSO IRU DQ $* &
VRKROUKIS +H AG DG WH VAKROUKILS HIDVHG KLY

IL.ODQADCY. RUIHV

—DP ZKHH-DP VRGD\ DWIH/HW &RP SDQ\ DQG
WEQGIQI KHH 1Q ITLRQWRI \ RX DV FRP P WWH FKDIU
EHFDXVH \ D@VRRN D FKDQFH RQ P H DQG JDYH P H D
VKROUKIS  KHVRG WH DXGHQAH —DP SRRl WDW
WLV SWRIWDP P DNHV D GlLI HHQFH

6LOFHWH SLRIWDP EHIDQLQ $* & Rl 7H DVKDV
DZDWGHG RYHU  WWKRODUKISV ZIW  UHASIHQW
WL \ HDUDBQH 7 UIDGIMRQDOVFKROUKISY DUH Z RUK

XS W DQG  YRFDWRQDOWFKQIFDO
VAKROUVAKLSV DUH DYDIDE®! | RUXS \R

YHRWH \MUWDQ) WH DXPARQ RYHU VR WH 5LWKIH
YRWHY $XPARQHHY &DOP H UHP IQGHG D@ WH
®Z EIG FROMDPRY/ WDN P DNH XS WL JUDW
RUDQ DMRQ VRQLI KWL WH KLIK ELG WDWZ LQV 6R
QRZ —@ILYH\RX P\ \SIHO2 SHQ\ RXUZ DB®W RSHQ
\ RXU KHDUN / W FROWOXH VKDSIQ) WH LOGX\AM

DQG AKDQILQU @/HV 1Q WH SURFHW

5 IWKIH 98 RWIHYY KDG WHUMI KW VHWRQ VRP HWIQU

ELUJHUDQG EHWMU D FXWRP DSS IRU$* &V JDD
WDWZ RX@ WKRZ FDVH WH GWEHQJ EIG RQ WH
FXUHQWEIG SUFH DQG WH SUFH EHQJ DWHG Rl
EIGGHY $QG DIWU HDFK BWFRVHG WH Z IQQIQJ
EIGGHW QXP EHU Z RX@ EH HOMUHG IQR WH DSS
XQ DWWH EDFN Rl WH (RRP E\ 51WKIH %4 RWHY/
DSS GHYHBRSHU . REIQ &KHXQJ UHVXGMY 1Q WH
ELGGHUV QDP H DQG FRP SDQ\ |O\WKIQJ RQ WH VALHHQ
| RUD@R VHH

© H IHOMWZ DV [P SRUBQMR UHD® JLYH WDWH WD
GHORI LHFRIQMRQ VR WH $* & P HP EHWY ZKR DWH
EHQJ \R LOAHGE® JHQHURXV DWIMLY HYHQW \VDIG %@
+RIDQRI 5 MKIH Y RWHY/ $ XPARQHHY/

WWRN $* & GDCHY D IHZ P IOXWV R W@ WH
QXP EHY DI WIUWH @vH DXPARQ HQGHG

7R EUHDN @W\ HDUV UHFRUG VAKRDUKLS KDXO* [EVRQ
DWNHG P HP EHUVR NEN 1Q HDFK 2 QHE\ RQH
P HP EHW Z DBHG XS \R FHOWMUMRIH

* X\V ZH MWQHHG D FRXS®! P RUH VR EUHDN @W
\ HDUVUHRUG  * [EVRQ QRWMG

6RRQ WH UHRUG Z DVELRNHQ

2ND\ OGHY DQG JHQWP HQ ZH DSSUHADM \ RXU
WP H \ RXUWHDVXUH DQG \ RXUVBBIQW * LEVRQ \DIG
$*& Rl 7H DV LV D® DERXW6BN®D -QMIUW DQG
SHVSROMEION EXWWRQIKW \RX JX\V DUH DERXW

LORHGEE®! JHQHIRW DQG Z H IDVHG P IQARQ
IRUVKROUKISY 7KDQN\ RX VR P XFK

+ H WHQ LOWRGXFHG WH HOMUIBIQP HQW-RK $EERWV

$XFWLRQHHUV IURP 5LWFKLH %URWKHUV $00W DR H i IBRXQM EEQRE MWYR XOBOVEI@ERDUG

DXFWLRQ SRUWLRQ RI WKH $*& RI 7H[D ¥KOEN RESHAIWORY * DO P RIH WDQ

$VDZD R VXSSRUMKH JDD JHMQI ELIJHU DQG
EHWAU HYHY \HDU 5IKIH %4RWHY $XPARQHHY/
DSSURDFKHG &KDIU &DDP H DQG $* & WBII Z W DQ
IGHD VR DP S@\ WH Q/H DXPARQ 7KH FRP P IWMH KDG
DOHDG\  DIUHHG VAHHQV \KRX@ EH DGGHG \R WH
ED@RRP R P DNH WH DXPARQ P RUH DFFHWIE®I EXW

' 92/

EL@RQ
\WHDP

1H W HDW $* & Rl 7H DV 6FKRDUKILS * DD Z LOENH
SOFH 6HSWP EHU DWW H ) DILP RQW +RWO 1Q
$XWAD : LOIMEH ELIJHUDQG EHMAY 6DYH WH GDM
DQG FRP H DQG | QG RXWRU\ RXUHD
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