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2XU DQQXDO SUIRIUDPPH VKDW ZH WDJH HYHU \ HDU 1Q ODUFK IV RXU ELJJHW SURGXFWRY
Z KHUH DGD RXU LQWDWYHV FRPH WRIHVKHU WR \VKRZ FDVH VKH WDAHQW DQG H SRMH RXU FKIGEUHQ
WRSODQQ HHOMRQR DQ HYHONDWHQGHG B\ VR SHRSOH 7KLV \ HDU MCFH Z H KDG
WH O{X) R \SDFH DW VWH KRWHO SUHPMHV ZH GHFIGHG VR RV R WWJH D
SHU RIPDQFH EXW RUWDQ] H D FDUQLYDO URRMG 1Q VWKH UEK | RN FXOWUH R RXU Gl | HUHQW
WOWA RQODUFK  1Q / DVXQEUD

7KH WOWAV R * XMDUDW 3XQWDE O DKDUDVKWD 5DMDWKDQ $WDP  : HWW %HQIDO Z HH
UHSUHVHOMG 1Q VKLV HYHQW 7KH IRRG PXME GDGFH DUW IRP R HDFK WDWH ZDV
KRZ FDVHG 1Q HDFK R VWKH WDAY (DFK R WKH WA ZHWMH DOR XQATXHO GHFRUIDWAG
UHSUHVHOAQ) VKH WIDWAV ( YHU VKIQ) | URP GHFRIDWRQ R RXU SUHPIVHV  WWIDAD GHFRUDWRYY
GDQFH SHU RIPDQFHV  DWAMADGFH DWI RRG WIDAY KDG SDUNFISDWRY | URP RXU FKIGBUHQ 7KH
$ UWFDUWN VRIS SURGXAW KDQGPDGH B\ RXU 3DVKWKD®  3DVKEKDYDQ FKIGEUHQ DWVKH HYHOW
&KXUL DOR KDG WV RZ Q WDAD DQG VR3G DSSDUHO DQG KRPH JRRGV PDGH B\ WKH &KXUQL
@GAHY PRKHW R RXU FKIGBUHQ




7+( 35(3%5%7,21

7KH WFFHW R DQ HYHONVWIXQ GHSHQGV RQ VWKH SUHSDUDWRY 7KH PRUH WPH DQG H | RUNVKDW
JRHV IOR VKH SDQQAQ)  SUHSDUDWRQ R HYHU. GHVDIO VKH PRUH H | RMOHW IWGRRW RQ VKH
| QDO GD\  2XU WHDP  SXW WKHU KHDUW DQG VRXO LOARR SUHSDUDWRY DQG VHWHY | RJ QRIKIQ)
EXWSHU HPWRD

' HVJQ R VKH HQAUH HYHON VFKHGXQQ) R VWH DPW GHFRIDWRQ R VKH SUHPIVHV G-MJQ R
VKH WDAY VWKH CDQFHV LQFOGQ] PXME | RRG SUHSDUDWRY DQG GWWIEXWRY  KDQGEP DGH
SURGXFW PDGH | RU VHADQJ | XQG FROFWRQ PDNQJ VKH SURSV DUDQILQ] | RU QRIMAEY
Z DWW PDQDIHPHQN QIKWQ) VHDWQJ DXAHQFH | G2 HWE HWE HWE Z DV GRQH IQ KRAH B\ RXU
FKLGBUHQ DQG VKH WHDFKHUV YROQWHHUY

2 XU FRAMY DUH NHSWWR D PIQPXP 0 RWSURSY DUH PDGH B\ VKH FKIGBUHQ DQG VKH\ DUH PDGH
UHVSRMEQH VWR PDQDIH HYHU GHSDUWPHQN R VKH HYHQN W DQ XQSDUDAMHG GHDUQQ)
H SHUHQFH | RU RXU FKIGBUHQ VKDW VKH WHDFKHUWY DUH FROFIRXYV R 7KH UHVSROVELQWHY DUH
QVWUEXMG WR GHYHGRS Gl | HHQVDVSHRW R RXU FKIGBUHQV SHAMRDAW EDWHG RQ DIH DQG
LONHUHW



/INH HYHO. HYHQV  SOQQUQJ SUHSDUDWRY  H HRXAWRQ KDV D& D\ V EHHQ RU SURJUW DQG
PRAVR 3DWKVKDD  3DVKEKDYDQ FKIGBUHQ  &KXUQL MGAHV FHOHEUDWAG RXU $ QQXDO6SRMY ' D\
VWRIHVKHU RQ - DQDU 1Q / DVXQEUD 7KHUH Z HUH VSRUW GULGD FRP SHWWRYY LDFHV | RU
FKIGBUHQ &KXUQ. MAHY DQG WHDFKHW 5DFHV LQFOXGHG REWDFQH UDFHV UH@\  UDFHV | RU DAD
DIHV EDQFLQ) UDFHV DQG VSUQAY 3U] HV Z HH GMAEXWHG VWR DAD Z IQQHW 7KH Z 1QQQ)
KRAOVH ZDV  9%KDGDU 3UHSDUDWRQ R VKH WDFNV DQG YHQH IQFOGEQ) GHFRIDWRY  JXHW
VHUYIEHV H | IFHQNV PDQDIHPHONV R VWKH UDFHV DQG GUIGY Z HUH DAD PDQDIHG B\ FKIGBUHQ
Z WK DECGH JXGDQFH | URP RXU P HQMRW DQG KRAMO P RAKHWV



2VWHU VKDQ RUDAQ] 1QJ W R ELJ HYHQW R 1Q VWH | WMWWUHH PROMKV R WH \ HDU VKH
FKIAEUHQ DQG KRWHOPRMHWY ZHH BEXM Z IWK PDQ RKHU DRWYIWHY  CRADEQ

(PMRQ R VKH WXGHQWFRXGFIO
6SRUY ' D\ DW 1DYUDFKDQD B6FKRRO ' IGHWK  * RYIQG | URP VKH KRWWO Z RQ PHEDYY | RU
Z 10QQ) UDFHV

3IEQE $ TXEN WIS WR D VFHQE VSRWVFARH B\ ZIWK | RRG | XQ  JDPHV

&HOHEUDWQ 8WWDUD\ DQ

QMU KRAVH FRPSHWMRYY 61QIIQ)  &DQYDV SDIQAQY

SXWNY) &KDL &ROMNQ) WR UXQ RU RQFDPSXV WD KRS HYHU 6XQED\ | RU YMWRWNV
WADFKHW DQG FKIGBUHQ 7KH FKIGEUHQ DOR DGGHG EKDM D WR VRKH PHQX WKDWEHFDPH D ELJ
KIW

3URYIGHG JXGDQFH WR 6+ DU VR WIDUWD | RRASDVK P RELGH VFKRRO DW) DWHKIXQM 9 DGRGDUD

. IWAKHQ * DUGHQ 3UHSDUQ) EHGV SMQAQ) DQG KDUYHAR) RXU NWKHQ JDUGHQ YHIHVDEGHY
BNLAD GHYHORSP HOVFHOMU  FROAQXHG WUHW RQ DUQQJ B\ GRQJ B\ DJH DQG JUDGH

' UDZ Q) OHD R -DQOU  WR WDUWVKH \ HDU R | FUHDWYHQ



7KH 3DVKEKDYDQ WDP Z HH H WHPHQ BXM Z VK SDQQQ) DQG SUHSDUDWRD) R VKH 6SRUW

G\ DQG 8GKDP HYHQA 7KH \WDPDQDIHG WR RUIDQ] H PDQ. RAKHU DPYLWHY

. . QRZ 3@®WE 1R 3@MWAE Z RINKRS ( GXFDWRQ RQ Gl | HHOQNVW SHY R SOWAEV DQG VKHWU
IGDH | HAW &KIGEUHQ Z HUH JLYHQ DOMUCDWYH RSWRQY WR X\VH

. Y%DJ SDIOAQ) Z RUINKRS

. BVWGHQWVERP P IWHH VHOHPWRY

. ORQKQ 3UlH ZIQHW | RU UHIXDUW  SXGPWOAW  VHOWWYIW  FRPPIWP HQN  SURDPWYH
OVKUH DQG KDQEKRIEQ]

. B6SHFADOFMWHV I RU WK WIDQEDUG \WXGHQWV

. . DUMKPD 5DNBXWZ RQ VHFRQG SUJ H 1Q HWD\  Z UV FRP SHYWRQ DWO 7, &RAMHIH

. 5DM* DH\Z DG D WXGHONVR 3DVKEKDYDQ FRP SCHWHG KLV &1 & GASTIRPD FRXUH DQG JRWVD MRE
DWD SUYDWH | WP IQ* ' &

. 8W\DUD\ DQ FHOHEUDWRYY

. +RQ FHOEUDWRY

. +1QGE. 9 DIPDW. 3UDW RIVD



&KXUQLV | RFEXV KDV CRVRID  EHHQ WR VHAD W SURGXPW/ DWVKH WIRH DQG DWH KIEMRQ EXW

IPSURYH TXDOW E\ JHWWQ RXU MGHV WIDICHG XQGHU VKH VXSHUYIMRQ R QXN H SHUW/

. 1HZ VSUQ FRIHFWRQ R &RWRQ 6DUHHV MXQFKHG

. ([ KEEMAHG DW) DUPHUV PDUNHWKRWHG E\ 8 SDMZ IVK YHIHVDECH EDJV DQG SRXFKHV

. ([KEMAG SURGXFW DW)$50(56 1(67 DQ H KIEEMRQ PHDQN | RU RUDQJF SURGXFW E\
QRFDO| DUP HUV DW6EKDNW. JUHHQY SDUN  SGRW ,WZ DV RIIDQVHG B\ : +,7( 3$* ( YDURED

. 7HG XS Z VK 7H WOH GHSDUWPHQN 068 9DURED | RU D VHUHV R Z RINKRSV Z KHUH QCH
&+851, MAHV DQG | LYH R RXU 3DVKWKDM JILY Z HQVVKURXIK D SURFHW R G-DUQQ) WH
DQG G H HPELRGHU EGRFN SUQAQ) HWF

« ([ KEEMRQ DW7UMKD $ UW* DAMU

. ORYIH RWQJ Z VK RXU &KXUQL MAHV

. 0V $QWQ . DPEH DQG 0V 6KICED . XODUQL FRIGKFWAG D Z RIVWKRS DW&+851, 7KH WRSIE
Z DV KRZ WR PDNH D JRRG TXOWRU JREKUL VIKURXIK VRP H P DVIKHP DWEDO WHFKQT XHV

. ,PDJH 0DDIHPHQN3UR HWIRCDO $ WRFIDWRQ FDPH | RUZ DUG WR WDIQ RXU &+851, Z RPHQ
DQG 3$7+%$9$1 SDUHQAN 1Q UHVSHFW WR GUHW FRGH FO-DQAHW FRAUWAM DQG PDQ
PRUH WSV WR IPSURYH @l H WIAGDDQG DSSQA  1Q SUR HWIRDO QL H WRR

. 2XU/ DVXQAUD MAHV Z HUH WDIGHG 1Q FAWWY  VWWWKIQ) B\ 6XPIWD EHQ  GD\ VD Z HHN

. &HOEWDWG UG DQQYHWWDU | RU RXU &KXUQL 6WWRUH RSHQQ



,Q WKLV VHAARQ ZH Z 14D | HDWKUH W R KHDUWZ DUP 1 WRUHV | URP RXAU FKIABUHQV FRP P XQW
WR KLUKQJKWWH SRMWYH H | HFW R DQ HGXFDWRQ VKDWI REXVHV RQ DAD URXQG GHYHARSP HQW

7KH 6WWGEHQV &R(AO R 3DVAKDD +RWMHD Z DV
HBAWG Z VK -\ R DV V\WH 3UMGHQV DQG 3DYQL
DV VHRUHDU.  7KH UAVSRMEIQV R VKH FRCAO
VR VHD JRHQ HH) DWSHPWR  VKH | XPVRXY
R VKH KRWHO WHPSRZ HWV VWKHP VR PDN\H VKHU
Z Q GAMRY 7KH KRMHOPRXHY Z RGE DAV DV
JXGHV DQG PHYRY DQG DIG VKHP 1Q VKH GHRMRD
PDNQI 7KH FR(AOKDV GRH D U-PDUNDEGH NFE 1Q
QRVRY PDIIY @ VR DRAYMEY EXWDOR
KDYH S\ HG D EJ SDUNIQ WIUIQ) RU DQROO
HHQV ,Q RU H SHIHIH ZH KDYH | RQG \WDW
IYMQ HSREIN PRW VIPHY WDRKHY PXFK
PRUH VKDQ NAWWD FIDWLRP BGAMRD

6l FKIGHHQR 3DVKEKDYDQ| URP WIQEDUG 9 ,0VR
. ZRNHG HOWOMDWIED@® Z VK FRPPVPHQM RJ
VIKH Z KRB PRYK VR GDUQ DQG  FUHDVWH DUAL DRW/
VR EH QWSO HG DQG \RTB 1Q 8GDP  7KH H | RIV
ZDV \VHD GUYHQ VR FUDYHD IQRDW  7KH
DUAL DAW Z HH KRPH GHFRIDVIYH SHAHY QNH \KRZ
SHRHY YDHY NA FKDIQY NH KRTEHWY \PDADVR V
HF 7KH FKQEHQ DIH ' HHESDN 6HIO  6KICRL
$PW 3W.D DQG 3ULDQD 7IZDUL ORWR  V¥H
SLR3EW Z HH D KXIH KIWDQG Z HH VRIS RAWDW

VKH HYHQV



7KH QZ QRPDOKDV | RIFHG D GEKRAP\  1Q RAU SDUHNQ) VW B
DQG Z H KHDU ROHOHV\D. PDQ R VKHVH VKIQIV

+RB\ RUVGH H
" ROWVREAK \ RUH HY
6VD DZD | URP \ RUQRH
' IQ) GRY GUQNZ DU

© DK\ RU KDQBV

WG SURSHO
%1 FUHDVIYH
" RRWARPSDIQ
304 EH JUDM YO
' 1IQ) GRY GUQN Z DM
© DK\ RU KDQBV

' R\ RU AKRHV
7DNH UHVSRMEIQWV
( QHIDIQ\ RUOHD

" ROWMVHHN DAVHNRD
') GRY GUQN Z DWU
: DK\ RU KDQBV

( DWTHEND
%WERQWIRIH
&KHZ SURH

<HNVMERNVYHD VBZ Q
' 1IQ GRY GUQNZ DM
© DK\ RU KDQBV

3@ RAMICH
1RMQVKH QR FRUH
" ROWMAUHDP
% THHW
WWRNZ KNVSHU HVIKHJ
' IQ) GRY GUQN Z DU
: DK\ RU KDQBV

VD FODQ
6V DZD
VD 1
6V 6D H
' IQ) GRY GUQN Z DU
© DK\ RU KDQBY

00X VWH DERMH B QPEHUR RKI@ILHQ DVWVKH KRMAO

7KH UIAMOVD JIRS R KRWHOPRAHY Z VK VKIQRQ) DQG JUH I
KDILAGHY \ HWZ VK EULIKWKHDUAZ DUPIQ) PGV

CHEQ AK@GHQ FUHDWHY  HQIIDIHG Z VMRWARIQY WWHU PIQG
VDVSHISZHI : HERZ ZQIQDEVROWH DZ H DG UHVSHRW



3D/MEKDYDQ GHFMUHG KRID. | RBZ Q) DARXFHPHON
R VKH JRHJIPHOV AUHAYH R WWH GANGZ Q D WU
JY) EDVE WDQQ) R \RADO GWDAQ) DG \HD
SLRMAVIRD Z VK PDW DQG FODQUHW ' XUQ) VKH GeN
GZQ SHIRG AK@HY DH PRVRHG RHJ KRH B
PHQRV 7KH DWH HFRADIHG VR SHQ GZQ &RRD
H SHUHFH SUDPIEH VDEGN KDQZ UM EDME PDVKV
DQG YREDEXDU

7KUHH R RU FKIGBHQ GAVHUYH \SHADOP HNRD

. $UNQG* XS/ VIDXIKWP DVKHP DVEV VIR ViKH GRFDONGY

« ' HHSDN 0 DKR/R GHIGHG KV KDQG VR KIV | DPIO VR \HID
YHIHDEG®V DQG HDUQ DO H SHOHY

.« 3U\DQ\D 7IZ DU VRN \PD IQUDAYHY VR PDIQMDIQ
WH GIMIEY DQG BF-DXUIIEDAR) R 3DVKEKDYDQ
SUPMH

© KO RU &KUQ WRH ZDV FRHG DG &KUQ
\DBV ZHH WISSHG GH VR WWH GANGRZ Q VKH
PHQ/R) FDPH XS Z VK \WWH IGD R PDNQ) FRVIR)
PDW R VWDV WWH &MUQ. @AHY ARG EH
HYDIHG DQG WAGD HDUQ D QYHIKRRIS VKDWZ RGE
KH® VKHP  VKHU KRAVHKRY
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