






































6(1' " HSDUWPHQW

2 YHUWH OWV  Z HHNV RXU 7HDP  6WMGHQW KDYH EHHQ Z RUNLQJ KDUG FLHDWOJ DP D] lQJ / HIR
FUHDWRQV : HKDYH Z RINHG H WHP HO KDUWG Z IMK 7HDP  EXLEGIQJ 5 HMIHQFH 3 HUMHYHUDORH
6HD &RQWRO 3DWHQW 6KDUQJ DQG' HWALP LODWRQ : H KDYH VIINHQ WXLQV 1Q WKDUQJ WKH LRGNV
Z KIFK FROQWARI

7KH ( QILQHHU
7KH 6XSSTHU

7KH %X 1@HU

. HKDYH |R@RZ HG WH LOWMKXPARQV WHS E\ WMS DQG VKDUHG WH LRGIV HT XD AHDWOJ VKH
RSSRUXQW VR D@H SHUHQFH HDFK LR®1 : H KDYH DEVRGXWO GRYHG HYHU P LOXW Rl IW$ERYH
DUH VRP H SIFVUHV FDSWKUHG DE&RQJ VKH Z D\

7$/$02 5HVHI

5 HFHQWD WKH 7 UX\MAKDYH EHHQ LOYROYHG LQ UHVHDUFK LOVR 0 DV DQG ( [ HEXWYH ) XQPWRQLQJ
GLLILEXGAHY VKDV EHHQ RYHURRNHG LQ | DYRXURI UHDGIQJ DQG @MWDA QHHGV IRUD ®QJ WP H 7KH
DIP LVVR KHS VXSSRUAD VRIVE DUH GHYHBRSP HQWFRP SDQ\ 7DDP R Z WK FLHDWOQJ DQ HDUD
LGHQW LFDWRQ SDFNDJ H WDWADQ EH XVHG RQ Z KR®I FRKRUN  Z IMK VWKH DIP Rl VKLY HYHQUX D@

EHQI XVHG DVWD QDWRQDOBIYHO
7KH KDYH FRP S®WG WHIUSUP DU GIYHOHVHDUFK  DQG D@ LYH VHFRQGDU VKRR KDYH EHHQ

SDUARI WH | LODOVHFRQGDU  IHVHDURK SKDVH DKHDG RI GHS®\ P HOAMOWAUWKLY DFDGHP LF\ HDU @ H
Z RX@ NHWR VDL WDON\ RX VR VKH | R@RZ 1QJ WKVRUJ LRXSV | RUSDUAASDWQJ
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6(1' " HSDUWPHQW

$ GDSVHG 7HDFKLQJ 7RRONLW

(YHU GD\ LV D VAKRROGD\ DQG Z MK WHIDUGV VR WIIT &3'  IWKDV EHHQ JUHDWVR VHH
W HQIDJLQ) 1Q WIDARJ Gl HHOWS GMWWMG $GDSWYH  7HDFKIQ) 6VWDVWATLHV Z WKILQ
RXU 8 QLYHU/DOSLRYIMRQ 7HDFKHUY/ KDYH DSSURDFKHG WH SURIHWIRQDOGHYH®RSP HOW
Z WK UHOIQUBMY SRUMIYHO DQG WH MDWATLHV DUH KDYIQJ LHDOIP SDPMQ FOMARRP V
$Q H DP S® Rl DQ DGMWWHMG WWDWJ\ Z RX@ EH Z KHQ D WDFKHU Z DQW \R FOUL\
XQGHUMIOGIQ) Z W D WWXGHQWDQG WKLY FDQ EH GRQOH YID FR@G FDA@QJ SXWQJ D
WXGHQWRQ WH VSRW RU ZDWP FD@QJ E\ SWHZDUWIQ] D WXGHQWD TXHWRQ LV
FRP IQJ I \ RX FKI@ LV RQ WH UHFRUG Rl QHHG WHVH VAWDWAT LHV Z LO@EH KL K@ KWG 1O
WHLUUHVSHPWYH 663 V

+DQGZULWLQJ LQ"

© HKDYH EHHQ UXQQLQJ WP D@JLRXS
LOWIUYHOUWRQV VR VXSSRUNKH GHYHBRSP HOWRI
WXGHOW KDQGZ UMQJ W@ 7KH VHVWRQV
|RFXV RQ FRUHPAGMMUIRLP DWRQ VSDALQJ

DQG SHOFLOFRQWRO XMQJ VWKPXIULHG DQG

UHSHWAYH SUDPAEH DPWYVEN 6\XGHQW DUH
HOFRXUDJ HG VR EXL@ FRQI LGHOFH 1O WHLU
KDQGZ UMQJ WILRXJK JIXLGHG VXSSRUADQG

UHI X@UIHHGEDFN Z MK WH DIP Rl [P SLRYIQJ
WH RYHLD@S UHVHOUMRQ Rl WHUZ UMMQ Z RUN
DFLRW VIXEMIFW




&KD@QIH: HHN $Q8 QP DWDE® 2 SSRUXQIW | RU2 XU/ HDUQHUV

© H DWH LOALHGEE® H FAMAG VR VKDLH Z W \ RX WH S@QV IRU WKLY \ HDUV &KD@BIQIH : HHN Z KIFK
SWRP VHV VR EH RQH Rl WWH P RMWP HP RUDE®! DQG HQUEKIQJ H SHUHQFHV Rl WKH VFKRRO\ HDUIRURXU
AXGHOW

) RUDDWXGHQW IQ <HD/ VR ZH DUH SWRXG VR RITHUDQ H FHSMRQDO GD\  QLJKWUHVIGHQWDO
WIS VR / RQGRQ 7KLV IV D WX® VSHFADORSSRUXQW |RU WXGHQW VR [P P HUH WHP VHOHV 1O WKH
FXOXUH KMRY  DQG HOHU\ RI RXUFDSIVDOAW 2 YHUMKH FRXUM Rl WH YIMW WX GHQW Z LOH SERUH
VRP HRI / RQGRQV P RWIIFRQIE @QGP DUNV LQFOXGIQJ 7WDIDADUBTXDH 9XFNQIKDP 3DDFH  Z KHWH
WH Z L@Z IMPHW WH Z RUT IDP RXV &KDQILQJ Rl WKH * XDUG  WH 6FLHQFH 0 XVHXP  WKH 1 DWLDO
+MRU 0 XVHXP  DQG WKH/ RQGRQ (\ H DBRQIMGH P DQ\ RWHUH FIMQJ MLIKW

7KLY H SHUHQFH 1V GHVLIQHG QRWRQ®D VR EH HGXFDWRQDO EXWDAR LQVSIUQ)  6\WWGHQW Z LOKDYH WH
FKDQFH VR ELRDGHQ WHIU KRU] RQV GHHSHQ WHLU XQGHUABQGLQJ Rl WKH Z RUTS DLIRXQG WHP  DQG
FUHDWM @WQJ P HP RUHV Z I WHU SHHW/ YRUP DQ\ WKLV P D\ EH WHU [ LUAMUHVIGHQWDOWS RU
H WIQGHG YIMWWR / RQGRQ P DNIQJ IMDQ HVSHFD@ WL QULFDQWP LBMRQH LQ KHLUVRKRRORXLOH,

© H DUH DEVRO\WMO GHQIKWG VR EH DE®! VR RIIHU WLV FRP SGMWO 1UHH Rl FKDUH 7KDONV VR WKH
JHOHLRXV VXSSRUADQG IXQGLQJ ILRP WH &@RUH " XIIHEG ) RXQGDMRQ HYHU WX GHOWZ LOEH DE®! \R
VENH SDUMQ WKLY LOFHGIE®! RSSRUXQIW UHI DUSBMW RI EDFNJLRXQG @ H DUH H WHP HO JUDWIXOIRU
WHIUVXSSRUNIQ KHBLQI XV P DNH WKLY H SHUHQRH DFFHVWE®! VR DD

7KH H AWP HOWRI &KDIIQIH : HHN GRHV QRWMRS WHH ' XUQJ WH UHP DIQIQJ WUHH GD\V 1Q
VAKRRO WXGHQW Z L@ SDUAFISDWM 1Q D WDQIH Rl FDIHX® SOQQHG DPAYMHY DIP HG DWEXIGBQ]
FRQIIGHQFH UAMIGHQFH WDP ZRW DQG SK\MFDOZ HEEHQJ  7KHWH Z IO LOFOXGH HQIDILQJ WDP
EXIGIQI DQG | IMPHW VHWIRQV GHAYHUHG E\ RQH Rl RXU VSHADDMSIRYIGHY HQFRXWDILQI WXGHQW
VR FKD@IQIH WKHP VHOYHV VXSSRUNVRQH DORWHU DQG GHYH®S P SRUDQWAH W@ RXWGH WH
FOVWLRRP

,Q DGGMRQ WXGHOW Z LOVBNH SDUMQ D VSRQVRUHG Z DM SLRP RWQJ ERW SK\ VIEDOKHD®M DQG D
VHOWH Rl FRP P XQIW DV Z H@DV D EXVIQHW HOWILSUVH GD\  Z KHUH WH\ Z L@V RUIN FRADERIDWYHO VR
GHYH®S IGHDV VROH SLREGP V DQG WION FUHDWYHO VNG WDWDUH LQYDOXDE®! | RU WKHIU | XV
HGXFDWRQ DQG FDUHHWY

$VWKH VDP HWP H RXU<HDU ~ WWXGHQW Z L@EH HP EDINQJ RQ WHIUZ RN H SHUHQFH SOFHP HQW
7KLV LV D KXJHO [P SRUBQMAMMS 1Q KHU SHORQDOGHYHRSP HQW RITHUQI WHP D UHDOLQWLI KWLQUR
WHZRUB Rl ZRW ) RUP DQ\ WKLV Z LG@EH KHLUI LUMH SHUHQFH LQ D SLRIHWRQDCOHQYILRQP HQWDQG
Z H DUH FROILGHOWWH,  Z LOUVH VR WH FKDEBIQIH Z I HOWMXMDVWP DQG P DIXUW : H Z MK WKHP
HYHU VXFFHW DQG KRSH WH\ JDIQ YDOXDE®! VNG DQG LQVSILDWRQ | LRP WH H| SHUHQFH

&KDAIQIH : HHN LV D KLIK@Q KWRI RXUVFKRROFDBIQGDU DQG WKLY\ HDUV SLRIWDP P HWX® UHI BIFW RXU
FRP P WP HOMR SLRYIGIQJ P HDQIQJIXO IOFOXMYH DQG XQIRUWHWIE®! RSSRUXQMHV |RU DRI RXU
WXGHQW : H DUH FRQIIGHQWWDWIWZ LQEH D Z HHN ILGBIG Z W H FAMAP HQW JUIRZ W DQG OWQJ
P HP RURHV

7KDON\RX DvD@ D\ V IRU\ RXUFRQMOXHG VXSSRUNV
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&(/7 2UFKHVWUD 3UDFWLFH

JHYHO 2SWLRQV WDON DQG ZRUNVKRS <
<HDU 3URJUHVV (YHQLQJ
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6FKRRO 1XUVH 'URS LQ DQG +HDOWK VHVVLRQV
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&&) $QQXDO &DPS

‘ 6 VIKGHOWEKRXVIRXW N g <HDU* LRXS 6KRXVIRXW\ g

© HZ RX@ @\H VR FRQILDWOW
5RZDQ2 GIHGIQ<HDU  ZKR

BVXGHOWBKRXVRXW

‘H ZRXOG DOVR OLNH WR +PRIGIBRQYNMNIOIDWHODW LR Q
RXU <HDU DQG <HDU VWRGHQWRU DQ RXWVWI

VFKRRO/ZIP P 1QU 7KLV | DQWMAE
DFKIHYHP HOWKDV TXD@IHG 5RZ DQ
IRUWH 6RXW :  HWAB HJLRQDO

WKLV LPSRUWDQW DVYV
ZLWK PDWXULW\ DQG G
DQG ZH DUH YHU\ SURKX

~ T L (n

5 RHWWE&EHMWHUPLQDWLRQ

&KDP SIRQWKISV KDUG ZRUN :HOO GRQH ,VREHO
(PLO: KM [HZLV 3DVFRH &DLWOLQ 3DUVRQV
. WHARURI <HDU ) ([DPV 2IILFHU . 3( 7THFKQLFLDQ

%4 .DQQHO6FKRRO 5HRARY 5RDG 6WW6WASKHQ 66 XWHM@ &RUYZ DD 3/

51

_ 7277 ELDQOHOFRP _ ELDQOHBIQTXLUH ELDQQHCFHOMX VR

KDV IHFHQWD Z RQ WH -XQRU IRU WKHLU H[FHOOHQW HSIHRWW IDRPD&Q FH DW WKH| &
&KDP SIROWKIS IQWH P FROQGXFW GXULQJ WKLV | VWHRXBWWBB&KDPSLRQVK|LS
EXWHUO ADWIRU |RUKLY RXVRI HIDPLQDWLRQV 7KH\ DSSURWAKH@KHUH VKH DRKI

VIV@PHOQING SEHOHR® K SODFH
| WRMWDR L QDWDRR & H[WUHPH(
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