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<R QKDP W EXNP DN DUDQ \ DNX ( YHDQ ' NAWD JD &KDILBHIRQ
DULD < DX $ ERUI LODOFRUSRUIDARQA X

' KXZDQAD DUDNX OUNXQEKD GKX JDUD XQKL DUD &KDULSHIRQ
@K1\ DN< DX $ ERUI LODCRRUSRIDARQI X

' KXZDQAW EDD GKX JDUD QOSXW G@PD GKA DO \ DX XU
PDQPD\NXPDQ JD GKDUZD QKDNXQ QUSXW JD PDUDP  JXP XW
D@D GKXNDU\ XUWQDSXWJID JX JD XQP LW JD G@P D UDP ED LJID
WD® DQDSDCP WGP D

<R GKXNDW PDPDUP XKL JX JDXQP LW EDD G@P DQ
UDP ED 1Q

DUDJDJIDABA XQ D\ LGKX GKI\ DO< DO XUGEP D GKDUZ D\ ROX JD
JX JDXQ ' KL\ DOGP DUNXAQ JD EXX QKDNXQ JXUX P LLLIQ JD
ZD D' KXZDO' DIZ IQNX

+H®R HYHIRQH P\ QP H LV ( YHDQ' NRAAD DQG WY IV P\ WILG\ HDU
R EHQJ FKDILSHWRQR! <DX $ ERWIIQDCERERIDARQ

7P H KDV EHHQ VRXJK DQG FKD@IQJILQI EXWZH KDYH P DQDIHG \R
VKX 1 B LQJ V DURXQG VR P DNH IMEHWMUDQG VRP HRI WHP Z HH KDUG
DQG FKDOIQILQ) GHRAMRQY WDAKDG VR EH P DGH VR JHWZ KHUH Z H DUH
QRZ DQGZHDHRQWHZ D VRRXUQHZ ' HYHBSP HOASMQDQG Z HDWH
P DNQJ MKDSSHQ

<DX KDV GRH ®W R JUHDAWMMIQIV @\H ZH QRZ KDYH D &RP P XQW
ZIGH IUH : ), WDWKHSV RXU FRP P XQW R EH DE®I VR F RQHF \
RQIOH VR IHQADOVHYLFHV DQG VR UHDFK RXAWWR 1DP O DQG [ UHQGY
© H DOR KDG RXUDXQFK R WH QHZ  GHYHBSP HOAVZ KIEK Z DV YHY
JRRG DQG H AV WHH ZDV ®W R YMVRY |URP DIDUDQG GFDOWR
VHWHOQGDQGRXU ' P RGHO

<DX IV QRZ 1Q D SRUMRQ ZKHH ZH QHHG VR PD\H PDQ. PR
FKDEBIQILQ) GHAMRQ EHFDXVH WHUH LY GW DKHDG | RUXV

© HKDYH FROAQXHG VR JURZ DQGGKDYH W R Q2 HP SR HV ®W R
WDIQQ) KDV EHHQ KDSSHQQ) DQG Z MK RXUM | DQG RXU< DX %RDUG
R ' LWHAVRY DV D &HOAH $JDIQMO IRBIFH , Z RX@ @\H VR VHH P RH
\ RXQJ SHRS®! ZRINQJ 1Q <DX VMSSIQ) XS LOR LRBV VR Z RN Z W
FKICBLHQ | DP LOHV DQGFRP P XQW LQ* DIZ IONX
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<DX $ ERWICDOSRIERIMRY <DX LV D IXQEHG |RUSXUSRVH RU DQVDARQ HWZEQKHG L1Q
DQG UHYMYHCDMG 1Q VR EH D | DAODAQ] SDUAHU DQG KRG IXQAQ) 1Q IW RZQ
WKW<DX KDV P RUH WDQ GRXE®IG LQ M H IGFH DQG ZH DIH H SHPWQ) SUIRWPWMG
JURZ W VR FROAQXH Z MK DDWDP P HP EHY KDYIQ) VXFFHWIRQ SOQV |RUWH WH QH W
SKDWH R JUIRZW <DX KDV FROAQXHG IW JIRZWK 1Q W [LQDQADOFDSDAW  Z RINRUFH
GHYHBRSP HQVALFX@UHFRQRP \ DQG VHUYIEH GHIYHY FDSDEION %DVHGIQLQ* DIZ IQNX DQG
Z W RSHIDWRQV 1Q RXUI RRBUQAFRP P XQWHVR! * DSXZ A\ DN 0 LGQJ P ELDQG 5 0P IQILQQ)
Z H SURYIGH EHCHYRBIQAWXSSRUADFURW WWH ( DVAS LOKHP / DQG | RRBUQWZ VK SOFH EDVHG
SWIRIWP V GHIYHHG 1RU WH P RAWGAVHQIDIHG DQG AVHQ WDQRKMVHG <ROX FRP P XQW
P HP EHY 2 XU JRDOLY VR VXSSRUMKHP VR WUYH 2 XUVFRSH R ZRWIN H SDQGV DRLIRW
EKIBHY DG )DPL® B6HYIFHV &RPPXQW &DH DQG S5HWDUK DQG &RP P XQW

(QIDIHP HQW

7*4*0 /

© HHQYIMRQ D I XWWH Z KHH < DX 1V D FDBOWA RUSRVMIYH FKDQJ Hk EUGI 1Q) WDAMRQ DQG
P RGHOW |RWMIQI FUHDAMW DQG HP SRZ HIQJ LQAYIGXDY DQG FRP P XQMHV VR KUYH
2 XU YIMRQ IV UIRRMG 1Q VXWRIQDEIMN FRMERIDARQ DQG WH EHIH WDWGMJQ DQG
LQQRYDAWRQ FDQVHYH D J UHDMUSXUSRVH

*44%0 /

<DX HLMV W LQSILH P HDQQIIXO FRQGHAIRY WIRXIK WRXIKWXO GAMJIQ  FXEXUDO
IQMIUW DQG FRP P XQW GUYHQ IQQRYDARQ : H DP VR FUDM H SHUHQFHV SWRIWDP V
DQG SDUZHUKLSY WDWUH GFWRXU FRP P W2 HOMR TXDOV  LQFOMYIW DQG BQJ AP
P SDFW
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< DX KDV FRQAQXRX\V® EHHQ GHIYHUQ) KLIK TXDDW - HKDYH I RFXVHG RQ SUIRFHW DQG VA VWP 1P SLIRYHP HQW
RXVFRP HVLQWH DUHDVR! &KIGBHQDQG) OP LO VR SURYLGH VHUYLEH FRQAQXIW DV'Z HODV VXSSRUARXU
6HYIFHV &RP P XQW &DUH DQG5 HHDUFK RYHUWKH WP VR GHDYHUVHYEHVIQWH FRP P XQW Z WK HDVH

OW P ROKV7KLYLVZ KDAZ HUH HUMR RXUJ URXQG
YIHZ



< DX KDV HWEEQKHG D VWRQI SURFHW \WUAQ)
ILRP WH JURXQG XS 1Q WH ZD\ ZH EXI@ RXU
WP DQGWHZD\ ZHZRWN

© H DUH D FHQAH DJ DQWWIRGIGFH DQG EHTHYH
WKDWD® SHRS®! GHVHUYH VR EH WHDMG Z W
UHVSHPADQG VR @YH 1Q D SOFH Z IMRXWHRBIGRH
7RP RYHWHFRP P XQW IRZ DUGZH

$V D <RQX 2 WDQVDARY RXUVADMI\ LV \R
®DGE\ H DP S®I VR EH WH FKDQIH Z H Z DQMR
VHH ZKIFK IV D WUYIQ) FRPPXQW ZKHH
UHVSHAW ®YH DQG NQGCHW WUYH DQG ZKHH
YIRBIQFH KDV QR SOFH

$WKDX ZH XVH WH IRTZ 1Q) DB\ |RUWH
ZRIN ZH GR 7KWV LV DOR 1Q UIHDMRQ \R WP H
WP HV DQG D ZD. IRURXUWDP \R ZHDU WH
LI KWKDWZ KHQ UHTXILHG

*5281' 9,(: $V D JIDWMRRW <ROX
RLI DQLVDVIRQ WWH Z RN Z H GR RQ VKH J LIRXQG
GYHO ZIMK IDPLOHV DQG FKIGBHQ LV
DEVROWM® YIVDO VR VKH ZHEHQ) Rl ViKH
ZKR® FRP P XQW DQG WKLV YIHZ SWRVIGHV
P P HGDM VROMRQV IRU VKH FRP P XQW
7KLV LV RXULP P HGIDWA Z RN DQG VKRUMMALP

VROMIRQV

75((723 9,(: LVZKHH ®DGHY DUH DEGI VR
VHH VIKH IX@WFRSH Rl Z KDWLY KDSSHQQJ 1Q
*DIZIONK  DQG  RXU  QHIKERXUQ
FRPPXQUHV VR GRRN DW RQIHU AP

VROMRQV VR SLRYLGH VKH VXSSRUMHHGHG VR
<ROX SHRS® 7KLV LV RXUP HGXP GIYHCZ RN

DQGP HGEXP WP HG VROMRQV

($*/( 9,(: LVRQHVKDMY VBNHQ RQ B\ RXU
H HEXWWH DQG VHQLRU GIYHOBDGHUKLS \WDP
VR HQUXWH ZH KDYH LQUWIKWLQR ZKDW LV
KDSSHQQI RQ D @I HUVFD®! DQG VR SLRYIGH
VXWILQDE®! VROMRQV 1RU VKH ( DV LDKHP
WHILIRQ DQG EH\ RQG 7KLY LV RXU GRQI HU VIALP
SHU/SHPVIYH DQG RQIHUVIALP  J RDY

6$7(//,7( 9,(: ZKIFK LVVINHQ RQ E\ RXU
%RDUG VR HQVXUH VKHLH LV D FROWQXIW DQG
HW(LEDO IRFXV IRU <DOXX VR HQUXUH VKDW LW
RSHIDAQ) WDQUSDUIHQ® VXWBIQDE®  DQG
YIDE® VR SWRYIGH KRSH 1Q VWWH WHILRQ DV D
@FDO <ROX FRWBRUIDMRQ G DG WXQ E\

<ROX SHRS®I 7KLV LV D ELJ SIFWWH DQG
MDA LF BIYHQJ RDY

v



<DOWV +4 1V EDVHG 1Q* DIZ LONX DQG KDV RSHIDARQY Z WK SOFHG
EDVHG <RQIX [Q* DSXZ\ DN 0 LOQILP ELDQG 5 0P LQIIQQ) Z KIEK
DH EDHG 1Q (DWSUXKHP /DQG <DX KDV DOR GHIYHHG
SUHVHQMARQY RUADIQQ] [QWKH | RTBRZ Q) DUHDV

: DGR H17 $TH6SUQIVL7 : HSD4 /'
' DZIQ17 $EHDIGHES Y4IVEDQHA /!
*DINX17 . DDXD: $ 0 HERXUH9,&

. DMHUCH1 7 3HU: $ &DCEHUD$ &7




<DX KDV KDG D WRE® DQG FROMMMOAP RGHOZ KHUH Z H KDYH SLYRWIG RXUDRWYIVIHV 1Q MCH Z IW FRP P XQW
QHGV 2 XUWDP IV RXU JUHDWWDWHWZ KHH ZH ZRIN WHBMO VR SLRYIGH TXDDV RXWRP HV IRU WH
FRP P XQW LQWH DUHDV R UIAMHDURK FRP P XQW FDILH DQG FKI@IUHQ DQG 1DP 1O VHMFHV 2 XUWHARS YIHZ LV

ZKDWODGY RXUZRWN RQ D GD® EDMV : H DIH FRP P IWMG VR FROAQXH VWHQIWHQIQI RXU FRP P XQW
GHY®RSP HOARXVFRP HV1Q* DI LONX DQGLQWH UHI LRQ
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- DWP LOH < XQXSIQIX
3WRIWDP 0 DI HU
&KIGHY ) DP LaHV

$QAH&DQ
3WRILP 0 HQRU

&KIBHY ) DP LaHV

" UB6XHS$ EKDY
5 MHDURK $ GYIVRU

$ QDKIVD 7RQNQ +HBR: HWEXU

([ HEXWYHO DQDIHU

%HQ1 JZ HOBI

3WRIP &RRUGECDRU
&RP P XQW &DUH

(YHDQ' NAND
6 HQLRUS HVHDUFKHU

$] XUH+HP HY
5 HVHDUFK $ GYMRU

/ MYKDYONHU
3WRIWDP 0 DQDIHJ
&RP P XQW &DH

5REIQ7RQNQ
2 SHIDARQVO0 DQDI HU

&RP P XQFDWRQV'S$ GYMRU



063 #0" 3%O0
%*3&%$ 50 34

( YHOQ' NRAWD - DWP LOH < XQXSIQIX
&KDILZ RP DQ ' HSXW &KDLLZ RP DQ

' RRM\ <XQILLQID * BR* XUXZIZL | MUKD YONHU &\ UC/XNXOWBL
) RXQAQJ ' WHARU ' IWHARU ' LHAVRU " LHAVRU

1DQR * XCOoM $ WKDQA DUDZ XUD 6 HIHQD* RQEDUD o HMBA T KXUND
" LHARU " UHARU (PHJIQ " WHARU (PHJIQ " WHARU



2 YHU WH @WILQDQADO\ HDU <DX KDV HQUXUHG D VARQ) IRFXV RQ W WPV SIRFHWHV DQG
JRYHUDGFH R RXURLI DQVDARQ VR HQUXUH EXVIQHW FROAQXIW DQG VWWRIQDELON  7KURXIK WH
FXUHQABDGHUAKLS RXUVDM@M YIHZ KDV EHHQ VWARQ) VR JXIGH RXUMVADMI LF YIMRQ | RZ DUG VR
SRUMYHO LP SDRARKLEBUHQ DQG | DP LOHV FRP P XQW DQG RXUWDP : H KDYH EHHQ DE®I VR GR WLV
WUWRXIK LQFUHDVHG FRP P XQW HP S® P HQW LQFUHDWH VHUYIFH GHIYHY RXWRP HV  LQFUHDWH
NQWKLS FDIH RSMRQV GHIYHURQIRIQJ FRP P XQW HGXFDWRQ DQG FRQAQXH DV D FHQAH DI DIQW
YIRBIQFH VR GHYHUDPWY IV WWDWHQI DIHZ RP HQ P HQ FKIGBIHQ DQG\ RXWK

© H DUH RQWDFN VR FRQAQXH RXUJ URZ W SDIZ D DQG Z LA@IQYHWAIQ RXUSHRS®! | LLIAR VIAHQ) WHQ
WHUWN@Y DQG NGRZ BIGIH VR EH WH GDGHY R VRP RURZ : HDIH R VHIEH VR WH FRP P XQW
DQG Z 1@ FROAMXH VR EXI@G NQRZBIGIH UMMIHQFH DQG HOXFDARQ DFLRW * DIZ IQNX DQG \WKH
| RRBUQAFRP P XQWHV Z HRSHIDM O Z KIFK Z HNCRZ Z LOVXSSRUAH GUDR. Z HDUH EXIEIQ) VR EH
DFRP P XQW WD/ WUYIQJ [QFXOXUH GRYH DQGNQEHW

2 XUSWRIKHW (P SR HH&RW




7 KH @WAX HDUKDV VKRZ Q XV WD URZ K LV SRME®! LQ D@ RWP V Z KHQ Z H Z RN VRI HWHUDQG Z DIV
DERQI MGH HDFK RIMHULQ ERW. Z RUBV $VD.JUDW LIRRW SOFH EDVHG < RQ X RU DAVDWRQ Z HVIMYH
VR DKLI K WEQEDLG DQG H SHAWKH EFVARL RXUWEP 1Q RUGHUVIR GHDYHUVKH EHVAYRR WWH FRP P XQW
© HZ DQAR GHDYHUVHYEHV IO WH FRP P XQW | RUD @HAP H DQG WDW/ \KH GYHOMDAZ HDIP |RU

7KLV Z RUN KDV IW FKDEHQI HV DQG Z H DUIH QR VADQIHUVR WHP  KRZ HYHUZ H KDYH Z RINHG KDUG \R
FUHDW D Z RINS@FH FXOXUH WDALY RQH R D< DX 1 0P L Z KHUH Z H FDUH | RUHDFK RIKHUDQG SURYIGH
VDIH VSDFHV VR FRP P XQFDWM DQG RSHIDM : H DIH Z 1A VR FROAQXH VR GHYHBS DQG DUH
FROAMMO® GRNQI DWZD 'V VR EH EHMAU IRU RXU WDP  IRU WH FRP P XQW DQG IRU RXU

R DQMMRQ

: KDARQFHVHHP HGDIDUDZ D' GUHDP R D VSDRH IRUWH FRP P XQW | RUZ HIpHW DQG KHDIR) |RU
UH GPWRQ DQG JIDWIFDVARQ |RULQ RIP DARQ DQG WRY WA | RUUHXQULFDWRQ DQG FRQUHARQ LV
EHFRP LQ) D UDOW : H DUH IQAHAE® SWRXG R KRZ 1DUZ H KDYH FRP H DQG NQRZ WWHH LV D BQJ
ZD WRJR : HP XVWWRS DQG FHBEWDM DOWH Z Qv DRQ WH ZD\ DV @MQJ) DQG ZRINQJ 1Q D
UP RM IMDQG WXFK DV * DIZ LONX 1V CRAVSRWE®! Z IMKRXWKHDUY GHAFDARQ  GHMLP LQDWRQ DQG
FRXUDJHR HDFK DQGHYHY RQHR RXUWDP  RXUIXQGHWY RXUVXSSRUMLY DQG RXUIN UHQGY

© H DWH IQAIHAE® J DM XOI RUWH RSSRUXQMHY Z H KDYH KDG VR P DNH Q) OWAQ) FRIBPWYH
LP SDPAWDFLRW WH FRP P XQW DQG WH UHIIRQ DQG DIH GBRNQJ IRZDG VR P DA P RIH\ HOWY/ R
FRPH : HDWH D WRQY <RQIX GDG RUDYAVDARQ WDAZ LOOHMVXH VARQ) FXGOXUH LQMZ HDYHV
WURXJ K D@Y H GR DQG J XLGHV WWKH EMVABLDPAEHY WDWZ HIRTRZ : HZ L@XVHHYHY P RP HQWR I XDIO
RXUYIMRQR! D WUYIQ] FRP P XQW Z WKRXWIRBIQFH GHYHES FDSDE®! DQG FRXUDI HRXV BDGHY/ R
VRP RURZ DQGVXSSRUWZ RP HQ FKIEEIHQ \ RXVK DQG I DP LAHVIQHYHY ZD. ZHFDQ

: HDIHOQMACHY/ Z HDUWHFKDQIHP DNHY Z H DUH < DX $ ERUI LQDCRRISRUIDARQ

$ @Y7 RIQ R IVRY

$ QDKM 7RQNIQ +HORQ: HWEXU
&(2 ([ HRXMYHO DQDIHU



<DX KDV EHHQ VXFFHW XOIQ WH H HPXWRQ R
VIR WAIRQ  ©OQG GDH DIUHP HOW 1O
* DIZIONX ZKIFK KDV DERZ HG XV VR FRQOAQXH
ZRNQI RQ SOQV IRUD QHZ GHYHBRSP HQW
SUHFAIGPWQ WH FRP P XQW  WH < DX &KITIHQ
DQG) DP 1O 1 HWW

7KLY SIRMAWKDV EHHQ P RYHG IRZ DG GXH WR

WH FRP P VP HQVDQG GHAFDARQ R WH <DX
WP DQGVKH SDUZHY WDWKDYH EHHQ LQYROHG
LQWH SURMFW

< DX KDV Z RINHG FRVHD Z IV + RXVH R %RKDQ
VR FUHDW D XQTXH [ IWRUSXUSRVH GV QWIDALY
HP EHGGHG WWRXJK WH GUDR R <R@IX
FXOXWH

/ HIDA IV WWH WHP H Z KIFK 1V [QMZ RYHQ 1Q HYHU
HBP HOAR WH G-MJIQR WL QHZ GHYHBSP HOADQG
ZH DIH GHMP IQHG VR FROAMXH WH GUDR R
GDGHY SDWDQG SUMVHQN

<DQXQ 3URWFW 6HYFHV KDYH EHHQ FKRMHQ R
P DQDJ H WH SURWPWR HQVUXUH WH FRP SBMRQR! WWH
SUHAQARQ WP H DQG RQ EXGIHW< DX DIH Z RINQJ R
HQUXUH DEHTXDWM | XQAQJ | RUMLY SURMPWR FRP H R
IKMRQ WURXIK P XGAB®! DYHQXHV WDWKDYH EHHQ
DSSWRYHGE\ WHYRDLG

<DX DH H FAMWG DQG HDJHU VR KDYH WLV QHZ
GHYHBSP HOAFRP SGMAG | RUWH FRP P XQW VR KDYH
D SOFH R EHRQIQY) DQG VDHW IRU ZRP HQ
FKLTUHQ \ RXW DQG I DP 1@V



<DX $ERWICDO&RERIDARY DXGAWKDV EHHQ FRP SBMWG B\ 1 H ID ( GZDUBV 0 DUKD®17 ZKR DH DQ
LQGHSHQEDQNILP  7KH | X@DXAWG WIWP HQAKDV EHHQVXEP MWMGVRR2 5 ,&
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0\ CPHLV.\DQYD * DIZXUD DG,
DP  \HDWR®G , QH lQ* DI IQNX DQG
P\ \VRMP LV \SILWYDOVMMLY FDTBIG WH

QBQLCZ X , DOR KDYH WH JRDQCD DG
P XGFADE DVP\ RMHUIVRMP V/

, ®YH CRQ) DIWEHDXWH ZKHQ , ZDV
QMBI , ZRXGVHHDTR P\ JUDQGE DIKHY
GRQI DUARQ \VSHDLY FXEMWDOED]V DQG
ZRRGDQGWH. LQVSILHG P HVR GR DUV, W
IV IP SRUBQAMR FDUWY NCRZ BIGJH R RXU
HTZHWY/ VR Z H FDQ SDW GRZ QR WWH QH W
JHQHDARQ

, ®YH HFRXUJIQ) \ RXQJ JIUY \R EH
WH EFVMAWYHMRQV R WWHP VHOYHV DQG
R WL WRXIK WH Z RN, GR DWEDOXX DV
D &RPP XQW 6XSSRW ZRINHU DG
HSHAD® WWRXIK RXU * WD 3RZHU
SIRIWP ZKIFK, ®YH WV P\ SDMRQ
VR KHS SHRS®I DQG DU/ DZ D VR VKDUH
P\ WRY






