








MY EHHQ DQ DEVROW KRQRUWR VHYH DV
\ RXU&KIH R 3 RTFH KLV \ HDUIQ \WH & W/
R %HIRQ , WKO IHHO, KDYH \WH EHVWIRE
10 WH ZRW DQG \WHUH DUH D IHZ NH
UDWRQ/ ZK ) IWW \WH XQ@Z DYHIQ
VXSSRW DQG GHAFDIRQ IRP  RXU
LQFUHGE®! FIMY HQV DQG AW FRXGALCP DNH
DOWH GLHMHH IRUWH %HIRQ 3 RTEH
' HSDWW HQW6 HFRQG Z W %HIRQ EHQJ
\KH FRXQW VHDADQG DWKH FIRMURDGY R
\WR PDRU IQMAMY ZH KDYH WH
XQTXH RSSRUNQW \R VKRZ FDVH RXUFIW
\R FRXQBM YMWRY YXWDERYH DDZ
, FROMGHU \WH JUDMAW EBMWIQ) IV
ZRINQ) DRQIMCGH DQ DP D] IQ) WDP R
GHAFDMG SIRHWIRQDY , DP WO
KRQRUMG VR ZRUIN ZIW VXFK D JURXS R 7KV DRQ) ZIMW RXU 610HU 6DQE 3URIUWDP

VHYDOWVJIXD@EDQY HYHY G | \RX GHP RQMDWMY RXU GHHS FRP P W HOMR \WH Z HD
IRBZ XV RQVRFDCP HAD \ RYOWHWH EHQJ R RXUHCH® UHMGHQW : HIH SURXG \R RIIHU
O WHFRIQUWRY ZH UWHFHYH IRU RXU WHVH YMIOSWRIWDP V DBQJ ZIW P DQ RKHY \KDW
FRP P W HQMR H FHOIFH GD\ 1O DQG  EHQHIWRXU FRP P XQW 1Q FRXQEBW ZD\V 2 XU
@ RW: H\INH SUCH 1Q PDIOMIQQ)  RIEHY DUH ILHTXHQ® UWHFRIQ] HG IRURXMBQAQ)

KUK WBQEDWGY DQG WH %HIRQ 3RTFH FXRP HUVHYIEH Z W P X@8®! UHSHDWZ IQCHY R
' HSDUWW HONFRQIDXHV \R DDJQ Z W 94-MV WH &MY 0 RQKO & XWRP HU 6 HYIFH $Z DUV D
3WAFHY DQG  XSKRG DFFUHAWMG WKH BHORIRQ R RXU IRFXV RQ SHRSGI DQG \WHU
SRV 7KV \HDU ZH FROGXPMG D QHHOV %HIRQ FRQIDXHV \R VMIYH IRU H FHBIGAH

FRP SUHKHOUYH SR UHVIEZ HOWXUQ) DQG ZHIH QRWEBZIQ) GRZQ 7KLY DQQXDOUHSRW
ZH WO\ DODQHG ZLKW \WHVH %W VKIGHV D VSRWKWRQ \WH P DQ DFKIHYHP HQW DQG
3 UDRWFHV Z KIB! DEGMMQ) \WH HYROIQ)  LQUIDIYHY \KDWGHP ROMDM RXU GHAFDIRQ 2 QFH
GHG/ R RXU FRPPXQW DQG DIDQ ,|P GHHS® KRQRUHG \R VHYH DV \ RXUSRIFH
VWINKRGHY : H DOR UHUMWKHG RXU FKIH DQG, SURP IVH \R FRQIXH GDAQ) DBQIMCH
WIDMIIE SDQ VHNMZD DP EMRXV JRDO® WH RXWEBQAQ) PHQ DQG ZRPHQ R \WH %HIRQ
IRUWH IXMUH $ KXIH KK KWAKY \ HDU 3RTFH ' HSDWW HOMR VHYH \ RX Z W \WH X\ RW

KDV EHHQ \WWH VXFFHW R RXU258 2. " SUIRIHWIRQDDP DQG FDUH
SWRIWP 3 ZKIEK KDV RZ VDYHG 7KDON\ RX
oHv / DU %)
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$V' HSXW &KIH R 3RTFH , DP KRQRUHG
R VSHDN R WV \HDW/ SWRIMW DQG
UHOPWRQ RXU FRQIXHG FRP P WY HOMR
IRAMIQ] D VDIH YIEDDQAFRP P XQW 7KH
FROHWRQH R RXU HIRW WP DIQV
FRP P XQW SRIAQI+ D SKIBVRSK\
UFRIQIHV WH PSRMICFH R WKW
WDQVSDUHCR  DQG FRIERIMRQ EHE HHQ
OZ HQRUFHP HQVDQG WH FMYHQV ZH
VHYH 7KLV SDWK HDU ZH WDIIILP HG RXU
GHAFDIRQ W EX@Q) P HDQQIIXO
SDUGHIKISV ZIW UMGHON  EXVIGHW
RZGHY DQG FRPPXQW GDGHY 9%
UHYDP SIQ) RXU SUHVHQFH \MURXIK VRFIDO
PHGAD / DZ ( QRUFHP HQAL RXW ( [ SBRUHU
3WIDP DG WH &MYHQY 3RIFH
$FDEP\  ZH KDYH \WHQWHQHG
FRP P XQFDIRQ DQG HQUXUHG WDW\KH / RRNQ) DKHDG ZH UHP DIQ FRP P WG \R HYROIQ) Z LK
YRFHV R RXU FRPPXQW WKDSH RXU \WH QHHGV R RXUFRP P XQW 7KLY IQFOGHV IQQRYDWH
SRIAHY DQG SWDRWFHY 7 KHVH HIRW QRW DSSURDFKHV \R P HQEO KHDGK FUMHV  VXFK DV RXU
RQD SURP RM WKWEXWDOR HP SRZHU SDMZHUKIS DQG SDWFSDIRQ 10 WH XVH R WH %HO
UHMGHON \R DWXPH DQ DAIYH WRBI 1Q &RXQW' LYHWIRQ &HQMU 2 XUWDP Z LGDOR FROMXH \R
SXEEE VDIHW 5HRIQIIQ) \KDW WH UHFHYH GH HVFDOMRQ WDIQQ) \MURXIK RXU SDUGHYKIS
FKDBOQIHV R PRGHD SRIAQ) WTXUWH ZM \WH $PIWH 9% WBIQGHUKIS IRU/DZ  ( QRUFHP HQW
IRZDGWINQ) VROMRQY ZH KDYH $% ( 3WRIWDP

FROIOXHG \R H SEUH VWIDWMI IHV J URXQEHG

QOGN EHWBDRAIFHY DQGWRKQRBI\  ,Q FBMQJ |, Z DQAR H SUHW P\ GHHSHW\J UDUWYGH \R \WH
' DUGIYHQ DSSIRDFKHV WR  FUPH EWYH PHQ DQG ZRPHQ R RXU GHSDUWW HQW ZKRWH
SUHYHQIRQ DQG WDIE VDIHW KDYH GHAFDIRQ DQG SIRHWIRQDDA GUYH RXU P IMWRQ
HKDQFHG RXU DEW R D@FDM IRZDG HYHY G, DOR \WDQN \WH FRP P XQW [RU IW
UVRXUFHV HIHAYHO DQG SURDAIYHDO RQIRIQ) SDURHUKIS DQG VXSSRW 7RIHWHU ZH Z1O
DAGHW HPHUIQ) WHOGY $CAMRQD® FRQIOXH \R EXIG D FW ZKHMH HYHYRH IHHO VDIH
IQHAR HON 1Q WWRY @H ERG ZRWD YDOHG DQGUHVSHRNG

FOP HDV DQG DGYDCHHG 1Q FDU FDP HID
VWWMPV KDYH [P SURYHG DFFRXQEELQW ' DQHGH JXIUH

DQG RSHIDMRQDCH I EIHGR ' HSXW &KIH








































































