3 DUHQWL HZ VBIWIAL

( DAMU7HP

‘HOFRPH WR RXU EUDQG QHZ QHZVOHWWHU

$SIWAHHWEQWKRPBEDUHQDWNMULRRXYWPD/QGLVFXWKRJ
EHVAD\WWRRPPXQLFRDMRUNRIHWRKWKEHHWWHWAHQW
RXVFKRIROBXOHDUBREKQLWHNGHFLAHKDYHDODRRN

WHURGZVO HZWWHUHIMZD\WKRWFDERWKIOHERBRDWH

VXFFHVVHY DV ZHOO DV LQIRUP RI LPSRUWDQW GDWHYV DQG LQIRL

6 RKHUAHDUKHKDWWHURDY¥YHHQHKDYEHHHQ@[SHFWLQJ
ORUHRIJHWRRBNDB®RZHFD Q GEGE HW WoHHW VWM DRIV
RXURXQSHRS&HWWWXGH@QAOWDVVUBRBRUULGRWYV

WKH %HWWHU RI RXU VFKRRO FRPPXQLW\ IRU RXU %YUDQQHO 1DW

7RIHWEHKUDYHHHQPSURYWEWHDFKRQ®HDUQIQQ J
FODVVURRPV LPSURYLQJ WKH FXOWXUH RI RXU FRUULGRUV DQG
LOVWLDPVIRQV DQG P SLRYLQJ VKH Z D\ VIKDWZ H FRP P XQLFDW Z LW HDFK RWHUHYHU GD\

2 XUIRFXV KDV EHHQ DQG Z LGEH XQWOWKH HQG RI VIKH \ HDUVRR FUHDVI D FX@XUH DQG D IDP LO Rl
YHRQILQI $VSLUDMRQ ([ SHUHQFHV

© H DWH VRIHVIKHU EXIGELQJ RXU %4.DQQHOL DMRQ RQH WMDWD@FDQ | HHOKDWMKH  EHARQJ VR
VRP HKIQJ ELJJHU VKDWHYHU GD\ ZH EXIGS VKH QH WSV VRZ DUGV DQ DVSLLDVRQ |RU D@
WRXJIK H SHUHQFHV LOVIGH DQG RXWIGH RI VKH FOMWARRP

(YHU GD\ ZH EXLG EHWHU DQG ELJJHU Z KHWHU MWV RXUWLSV DQG YIMW SWRIWDP Z KIFK QRZ
WL WILP  LOFOXGHV @YH VKHDWH SLRGXPMRQV IRU\HDU VR VHH VHWMA[ WO DFEHWK \ HDU V
@ HVDYLQJ VXUYLYDOVHWIRQV RQ WMH QRUM FRDWRU\ HDU  V YIMMIQJ ( GHQ IRUD VSHFL LF * &6(
VFIHQFH WHYIMRQ VHWIRQ 2 U RXU &RP ELQHG &DGHW)RUFH ZKR WKLV VAP KDG VKHLU LUV
PLODU LQVSHPIRQ DQG SDWHG ZIWK DQ H FHSVMRQDO WHSRUN 2 U VKH H FHSVRQDO
H[ DP LODWRQV Z H KDYH DQHDG\ VHHQ LQ RXU SWDFMFDOVXEMIFW VXFK DV ) RRG 7HFKQR®RJ\
$QIP DO&DUH DQG' WDP D

: HDW FRP P IWWG VR FUHDMQJ D VFKRROIRU RXUHQWH FRP P XQIW WKDWKDV D YIVIRQ DQG VHW
RI' YDOXXHV IKDWUHS UIHVHOWRXU HQWLH FRP P XQIW 1 H WWALP Z H Z LOWBDUMWR FDSVXUH IKH YRLFH
RI DO@RI XV VR GHYH®RS RXUVFKRROIRURXU\ RXQJ SHRS® FUHDVQJ DQG FXQWDWRJ RXU YIVIRQ
DQG RXUYDXHV | RURXUVFKRRO

%H RUH VKMHQ KDYH D Z RQGHU XO( DWMU DQG D | DEX@®RXV EUHDN

1 V1 YW * SV
+HDGWHDFKHU %



(QJODQG 5XJE\ V 7 )H

2QWH WO DK ZHWRN Rl RXU\ RXQIHWIXJE\
SO\ HWY RQ DQ XQI RUHWRE®! WIS VR / RQGRQ DQG Z KDWD GD\
Wz DV

: HNFNHG WIQIV RIT DWs LFKP RQG $WOME Z KHUH WH J LY

VRRN SDUAIQ ( QI@QG 5XJE\ V7 ) HWAYDOVKRZ LQJ | DOVIMAE
HQHLI\ WP Z RUN DQG WNLADMILRXI KRXW

$QG DV UL WDWZ DVQWHQRXJK WKH J LY DOR JRWR VHH WH
- RP HQV5XJE\ : RUB &XS XS FRVH DQ LOVSIUQJ P RP HQW
| RUD@IQYROYHG

) IRP W(HWH Z H KHDGHG RYHUWR WH LFRQLF 7Z LFNHQKDP
6WGIXP  DQG MRQO JRWEHWMU 7KH JIUYY KDG WH
LOFUHGIE® RSSRUMXQW VR S@\ P RWIH7 JDP HV RQ WH SIWWK
DW/ Z IENHQKDP  IWHOD D P RP HOWMH Z LAOHYHUIRW HW

7RVRS IMD@RI| Z H WHQ W\ HG VR Z DK IKH &RQUOHQIDO
7\IHV6FKRRY8  &XS VRDNQJ XS WH DV RVSKHUH DQG
VHHIQJ VRS GIYHOFKRROKJIE\ 1Q DPARQ

$ | DQVDMAE GD\ [LGBIG Z MK H FIMP HQW@XJIKWIU DQG
P HP RUHV WDWZ LGMWD A HWP H 7KHVH JLUY FDQ QRZ
SIRXGO VD\ WH YH S@\ HG IXJE\ RQ WKH SIWK DW

7Z IENHQKDP

0 RWH SKRWRV FDQ EH |RXQG DVWWWH ERWRP Rl W(H
1 HZ VGWMU

ODWKHPDWLFVY '"HSDUWPHQW

© H DUH GH@ KVMG VR VKDUH WDWVKLY VWALP  \IKH O DW(HP DMEV
* HSDUR HQWKRWMG D 0 DW(V LQ + HDOMFDUH SRVMU

FRP SHARQ LQYIMQI \WKGHQW VR H SERUH DQG SUHVHQWKH
P SRUBQWR®! WKDAP DWHP DAFV SO\ V 1Q WH Z RUG RI
KHDOKFDUH

7KH FRP SHWARQ VDZ D QXP EHURI [P SUAVLYH DQG WRXJKWXC
HQWIHY VKRZ FDVMQJ ERWK FUHDWYW DQG D VWMRQJ
XQGHUMBQGIQJ RI P DWHP DWFDCDSSTFDMRQV EH\ RQG WH
FOWRRP : HZ HUH SDUAEX@UD SGDVHG Z IMK WH HQWXMDVP
DQG H | RUAGHP ROWDWG E\ D@SDUAFLSDQW

&RQIDWOMRQV JR VR / D\ @ 7XWQHU <HDU ~ ZKRWH
RXWABQGIQJ SRWMUZ DV VHBIPWG DV \WKH Z 1lQQIQJ HQM / D\ @V
Z RINWRRG RXWRUIW FOUW FUHDWYIW DQG LOVLIKWXO

H SOQDARQ RI KRZ P DWHP DAFV VXSSRUN KHDOMFDUH
SWRIHWRQDY LQ P DNQJ QI RWP HG GHFAMRQV

+ HUSRWMULY GIVS@\ HG RQ VWKH UJKWDQG Z H DUH YHU  SWRXG Wk
FHGIELDW KHUDFKLHYHP HOW




3( ' HSDUWPRHQW

© HDUH SLRXG VR FHOELDWM + DUIHWFRSSHU 5

Z KR UHFHQWD DFKLHYHG D | DQVIMAE VXFFHW Z WK KHU
WDP 6WSJQHV: KMV Z 1OQIQI WHLU DWW

FRP SHWARQ + DULIHWIQGV VSRUMR EH DQ LP SRUBQW
DQG SRVMIYH Z D\ VR KHS KHUUHIX@W DQG \KH

VKRZ VD LHDOSDWIRQ IRU3(  SURXG® LHSUHVHOWQ]
WH VFKRRCDFLRW D LDQJH RI DPAYMEN $ UHFHQWALS
VR %DV 8 QLYHUAW SURYHG VR EH DQ LOVSLUQJ

H SHUHQFH RSHQLQI KHUH\ HV VR I XWWUH SRWIELDAHV
$VWIII Z H DUH GHOQI KWG VR VHH WH SRVMYH [P SDFW
WLV VXSSRUAKDV KDG DQG Z H FRP P HQG + DUIHWRU

WKH FRQI LGHQFH DQG HOWXVIDVP  VKH FRQAQXHV \R
VKRZ : HO@GRQH + DUIHW

© H DUH SURXG VR VKDUH WKH | DOVDVWE HITRUNV RI RXU
AWXGHQW DWIKH 6FKRROF DP HV &RXQW ) LODY 2 XU
<HDU  JWY IRRVEDOMDP SHURWP HG EUGDOWD VR
VHEXUH DQ P SUHWLYH WILLG SOFH QMK Z KL IKH
<HDU P L[ HG\VJ WKJE\ WIDP DQG WH <HDU
|RRVED@MDP ERW VKRZ HG JUHDWGHWLP LODMRQ DQG
WDP Z RUINVR 1LQIVK 111K 1Q WKHLUUHVSHPYH

FRP SHWARQV $VWIRII Z H DUH LQRHGIE® SWRXG R
WH FRP P V@ HOWVSRUMP DQWKLS DQG UHVIGHORH
VKRZ QE\ DOWXGHQW LQYROHG : HG @\H R D\ Z HD
GRQH VR HYHU RQH Z KR UHSUHVHOWG WH VFKRROVR
SRVVYHO

BWXGHQWY UHFHQWO\ HQMR\HG D WULS WR WKH
30\PRXWK VNL VORSH DV SDUW RI WKHLU
SUHSDUDWLRQ IRU WKH XSFRPLQJ YLVLW WR /HV
2UUHV 7KH VHVVLRQ SURYLGHG D JUHDW
RSSRUWXQLW\ WR EXLOG FRQILGHQFH GHYHORS
VNLOOV DQG JDLQ YDOXDEOH H[SHULHQFH RQ WKH
VORSHV $V VWDII ZH ZHUH SOHDVHG WR VHH VXFK
HQWKXVLDVP DQG GHWHUPLQDWLRQ IURP DOO
VWXGHQWY DV WKH\ FRQWLQXH WR SUHSDUH IRU
ZKDW SURPLVHV WR EH DQ H[FLWLQJ WULS



3( ' HSDUWPHQW

© HZ HH GHQ KWG VR KRWIMH 1 HVIW&RUDZ D@XHDU
* 1Y 6HYHQ D 61GH &KDP SIRQVKLSY DWADQOHO

Z KHUH RXUWDP  GHQYHUHG DQ RXWAVDQGLQJ

SHURWP DQFH VR VHRXUH YIEVRY  7KHLUWDP Z RWN

GHWLP LODMRQ DQG WA@Y HUH HYLGHQWIKILRXJ KRXW
DQG Z H DIH SIRXGWR VHHWHP  SLIRJWIHW WR WH

FRXQW QDY : H@GRQH VR DAIQYROHG

&RQIIDX@OMRQVVR 3RSS\ <HDU DQG2 @H <HDU

Z KR FRP SHWG LQ WH ( Q@K . LENER] LQJ

&KDP SIRQWKISVRQ QG0 DUFK DQG DFKIHYHG
RXWAVBQGLQI LHVXOV 2 @H VHRXUHG ERW D JR@ DQG D
VIOHUP HGDOZ KI®I 3RSS\ GHAQYHUHG DQ H| FHSWRQDO
SHURLWP DQFH HDUQIQJ VE R JRGV DQG WKUHH IOHW/ $V
WBI| Z H DUH LOFLHGIE® SWRXG Rl WHLUGHGIFDWRQ DQG
VXFFHW © HOGROH VR ERVK WXGHQW

BWXGHQWY IURP %UDQQHO 3( UHFHQWO\ HQMR\HG DQ
XQIRUJHWWDEOH WULS WR WKH ([HWHU &KLHIV ([SHULHQFH 'D\
YLVLW LQFOXGHG D EHKLQG WKH VFHQHV WRXU Rl 6DQG\ 3DUN
KLJK TXDOLW\ WUDLQLQJ VHVVLRQ OHG E\ WKH &KLHIV FRPPX
FRDFKHV DQG WKH H[FLWLQJ RSSRUWXQLW\ WR EH SDUW RI D
*DOODJKHU 3UHPLHUVKLS PDWFK EHWZHHQ ([HWHU &KLHIV DQC
6DOH 6KDUNV VWXGHQWY DOVR KDG WKH KRQRXU RI IRUPLQJ
*XDUG RI +RQRXU DV WKH SOD\HUV HQWHUHG WKH SLWFK DQG
HYHQ WRRN SDUW LQ D KDOI WLPH ZDON LQ IURQW RI WKH FUR
VWDII ZH DUH LQFUHGLEO\ SURXG Rl KRZ EULOOLDQWO\ RXU
VWXGHQWY UHSUHVHQWHG WKH VFKRRO WKURXJKRXW ZKDW ZI
IDQWDVWLF DQG PHPRUDEOH H[SHULHQFH



3( ' HSDUWPRHQW

© H DUH SLRXG VR FRQIUDW@W RXU<HDU QHVED®
WDP  Z KR DFKLHYHG DQ [P SUMWYH W S@FH DWAKH

( DW\RRUDZ DTBFKRRY &KDP SIRQVKISV &RP SHWQJ

DI DIQWIWMRQI RSSRVMRQ WH WDP \VKRZ HG JUHDW
GHWLP LODWRQ WDP Z RN DQG UHVIQHQFH WILRXJKRXW
WH VRXLQDP HQWUHSUAVHQUWQD WKH VEKRROVXSHLE®
7KLY | DOVDWE LHVX@\WP HDQV WH KDYH TXDMHG |RU
WH &RXQW ) LODY D EUTDQWDFKIHYHP HQADQG D
WAVIZP HQUWR WHLUKDUG Z RUIN DQG FRP P VP HOWS$V
WBIl ZHDWH YHU SWRXG Rl WH Z KR®IWDP DQG Z MK
WHP WH YHU EHVARI OXFN LQ WH QH WLRXQG

- H DUH S®IDVHG VR RITHUD WDQIH RI ( DWAMU
KRQGD\ DRVIYLVAHV DW2ADQQHO6 FKRROI RU BIDYHUY
IQ<HDW DQG  7KHVH VHWIRQV SLRYLGH D

| DQVDWIF RSSRUMQIW | RUFKLAEBUHQ VR VDNH SDUMQ
IXQ DFYH JDP HV EXLE FRQILGHQFH DQG P DNH
QHZ 1UHQGV LQ D VXSSRUMYH HQYLLRQP HOW 7KH
FRWMVe SHUGD Z WK XQFK LQFOXGHG DQG Z H
DUH DR DE®! VR RI 1 HUIUHH S@FHV | RUFKLABUHQ
HQ LE®! |RU) UHH 6FKRRCD HDY $V VSDFHV DWH

@ WG Z H HQFRXWDJH I DP L@HV VR ERRN HDUD VR
DYRLG GLVDSSRIOWW HQW




OXVLF " HSDUWPHQW

© H DUH GH@I KVWG VR FHBELDW KH | DOVBMAE DFKLHYHP HOWRI & KDURWM YDWMQ
5RDQQD YDUNHU DQG ) LQBA : KIWRWG Z KR UHFHQWD WDYHMIG VR %4LP LQIKDP \R
FRP SHW LQ %4.DW %DQG ( QI@QGV <RXWK &RP SHWARQ DV SDUARI 6 XMM@<RXVK
%4 DW %DQG 3HURLP 1QJ 1O WH &KD@IQIH 6HPMRQ WKH EDQG GHOYHUHG DQ
RXWVDQGLQJ SHURWP DOFH VR VHFXWH  VWS@FH &KDURWM FRUDHW 5RDQQD

|XJHO DQG) QB HXSKRQIXP  UHSUHVHOWIG QRVWRQO WHIUEDQG EXWDAR
%4 DQQHOBFKRRODQG &(/ 7 Z IW JUHDWSUGH $V W1 Z H DUH LORIHGIE® SIRXGRI

WHLUGHGLIFDWRQ DQG VXFFHW 7KLV IV DQ RXWAMBQGLQ) DFFRP S@KP HOWRUD®
IQYROHG

+LVWRU\ " HSDUWPHQ W

© H DUH SGDVHG VR KL K@ KVWKDWE\WGHQW KDYH
HQWILHG WWH 7RQ\ + [EEHUABU] H D XQIT XH RSSRUMQIW
| RUMMXGHQW LQ <HDW/ VR HQIDJH FUHDWYH® Z WK
WH KMRU Rl P RGHUD FRQI CPWDQG IW LHBIYDQFH VR
WH Z RUB VRGD\  ( WREQKHG LQP HP RU Rl 6HFRQG

© RUB: DUYHWIDQO DNRU7RQ\ + [EEHUNWKH SU] H LY D
FRADERWDWRQ EHVE HHQ KLV IDP 1® 7WHEDK * DUGHQ

DQG WH 8 QLYHUAW RI ([ HWIU &RUQZ DX 6\XGHQW DUH
LOYIWMG VR LHVSRQG VR D VHWKHP H WURXJK D LDQIH R
FUHDWYH [RUP DWW LOFOXGIQJ Z UMQJ  DUVDQG GLI MO

P HGID WH GIPAQJ YDXHV WKDWZ HUH LP SRUBQWR 7RQ\
FRXWDJH UAMMBQRH VRBILDQFH DQG D GHHS
DSSUHFIDMRQ RI KMRU 7KLV LV D | DOVMAE RSSRUMXQIW
| RUMGHQW VR H S&RUH P HDQLQJ I XAGHDV GHYH®RS
WHUFUHDAMW  DQG FRQQHPWIKH SDVAZ IVK SUHVHQW
GD\ FKD@IQIHV

YUGIHVWBXFNH  *  HOW  7KH &RUWIMK 5 HEHARQ




JRRG (GXFDWHULQJ 3LORW 6HVVLRQV

7KLV Z HHAN %4 DQOHOBFKRRCOZ DV H| VMG VR DQORXQFH DQ RSSRUMQIW VR HGXFDWM
RXUMMGHQW Z IMK UHI DUGV VR P HDCS@QQIQJ KHDOM\ HDWQJ DQG | LQDQFLDO
XQGHUAMDQGLQ] : RINQJ Z IWK 5RE 6WMAYHQV FKHI DQG + HDG Rl ( GXFDWUQJ R
SLRP RW KHDOM\ 1XQ DQG HDW WHASHV XVIQJ BZ FRWIQIHGIHQW 5RE DOR
FRRNHG 311 ] DV Z M WH WXGHOW DQG WH VRRN WHLUFUHDWRQV KRP H Z WK
WHP 2 XUIUDMSLRVWHWRQ Z HQAWYHU Z H@DQG VRP H YHU VMW GRRNIQU 31} ] DV
Z HWH P DGH

7RGD\ ZDV$Z HVRP H , UHDOVHG W D ®WFKHDSHUVR P DNHDWKRP H 3+

, GDUVKRZ VR P DNH DQ DRWDBL | DYDWH . $

/ RYHG WH WDP Z RUN DQG KH®LQJ HDFK RWHU -%

, HOVR\ HG WWH VRFIDIMQJ DQG 3111 D0 DNQJ  * 0

/| RYHG WHWDP Z RWN -;

, HOWR\ HG DGGLQJ WH VRSSIQIV DQG P DNIQJ WH GRXJIK ' /)

W DQHDG\ JUHDW, Z DQQD GR WLV P RWH

: HKDG WXGHQW ILRP  HDFK RI WH \ HDUY DQG WH\  GIVFXWHG WHIUGRXJIKYV
GHEDWAG 3LQHDSS®1 DV D WRSSIQJ FDBXOWAG DI | RUSDELDN DQG MXJIKHG D ®RW

$ KXJHWDON\ RX VR 5RE 6\MYHQV 1RUKLY LOVSILDMRQ DQG SDWIRQ




SKRWRJUDSK\ '"'HSDUWPHQW

- HZ HH GHWKWG VR VBNH RXU<HDU ~ SKRVRJWDSK\ WXGHQW RQ D WS VR WKH

/ RN DUGHQV RI + HIDQ WXGHQW Z HUH H FH@IQWDP EDWDGRUY | RUWH VFKRRO
VKRZ 1QJ HQWXMDWP  FUHDWMW DQG H HP S@U EHKDYIRXUWURXJI KRXWIKH GD\
7KH H SGRUHG D YDUHW RI SKRVRIUDSKLE RSSRUMQIMHY FDSWUQJ HYHU WKIQJ
ILRP LQWFDW QDVYXDOGHVBLY VR Z lGHU@QGVFDSHY 7KH RXWRP HVZ HHRI D
YHU KLIK WBQGDUG DQG Z L@ IHDWD VXSSRUMMKHIUFRXUMHZ RN ,\WZ DV D
WRRXJK® HOVR DE®I DQG YDXDE®! H| SHUHQFH | RUD@IQYROHG 3KRVRV VINHQ E\
VDDF 5HHG

&DGHWYV

%4 DQQHO&( / 7@&) ([ FHAOBIG ,Q , W) LUMAPAHQQLDO, QVSHPIRQ
: HUH LORIHGIE® SLRXG VR VKDUH KDWY/ DQQHOE( / 708&) KDV VXFFHWIX@ FRP SGMWG W YHU [ LUMPAHQQIDO QVSHPIRQ
7KLV 1V D KXJH P LGMRQH DV Z H P RYH LR RXUVHFRQG | X@ HDU

: HZ HHKRQRXUHG VR Z HBRP HO DNRUGFRWV DFH\ 2&' &R\ 5L®GNV DQG560 &DUO&KDGZ LFN ILRP RXUVSRQVRUQJ
XQW 5UGNV VR %DQOHO

2 XUFDGHW Z HIH RAWMDQGIQI  VKRZ FDMQJ WHLUWVNIGY FRQILGHQFH DQG SLRIHVWIRQDDP WKLRXIKRXWIKH GD\ - 7KH
UHSUHVHQWIG 94.DQOHOBFKRRODQG WH &( / 7 7 UWMEUDOWD

0 U0 X@IUERUAMUDQG 0 U5 HDG VRXUHG WKH VFKRRCZ IV WH LOVSHPAQJ RILIFHYY KL K@ KWQJ VKH SRVIMIYH [P SDRVWKH &&)
LV KDYIQJ RQ EHKDYIRXU DWMAQGDQFH DQG DWRLOP HQWO DVRU/ DFH Z DV KXJH® [P SUHWHG E\ HYHU WIQJ KH \VDZ

' XUQJ VKH 1LQDOSDUDGH 0 DNRU/ DFH\ VSRNH Z MK P DQ\ Rl RXUFDGHW LQGLYIGXD@® SUHVHQWQJ DZ DUGV |RUM @DEXV
DFKLHYHP HQW DQG DQORXQAQJ SLRP RURQV VR / DQFH &RUSRLDODQG &RUSRUDO

: HUH WU@IG WDVWKLY RI | LFDOHSRUMDWG RXU&&) DV DERYH WIDQGDUG  Z WK | DOVIMWME SWDIVH | RURXUFDGHW Wil I DQG
VFKRRGBIDGHUKIS

: KDWV QH[ W
© HUWH H AWG VR EH SDUQHUQ] Z VK 3 ROMLUGFKRRO Z HBRP LQJ WHIUMMGHQW VIR SDUDGH DW/ADQQHO3OXV D ELDQGEHZ
5R\ DOL DY\ 6HPVIRQ MXQFKHV LQ 6HSWP EHU

: DOW/R NRLQ"
BVXGHQW LQ <HDL/ FDQ VSHDN VR &&) WRI | LQ VFKRRCRUSLFN XS DQ DSSTFOMRQ IRWP [LRP LHFHSMRQ



&DGHWYV




&DGHWYV




5HZDUGYV $VVHPEOLHYV

2Q: HGOHVGD  '$SUOY DQOHOBFKRROWXGHQW FHBELDWG KHU DFKLHYHP HOW LQ WKH 6SUQJ
7HP Z WK WHUUHZ DUGVDWHP EQHV : WK RYHU  LOGIYIGXDOWXGHQW EHQJ UHFRIQIVHG |RU
WKH.U DFKLHYHP HQW LQ VXEMFW EHKDYLRXUDQG DWMQGDQFH WiKH DWHP E@HV DUH D JUDWZ D\ \R
HOG WH WALP  Z WK Z LQOHUY JDLOLQI EDGIHV ( DMMU( JJV +DUER VZ HHW DQG $P D] RQ YRXFKHW
: HODGRQH VR DAWH Z LOQHW/ VKLY VP EXWD YHU VSHALDOZ HIDGRQH VR 0 LAH 1Q <HDU  IRU

Z 1QQLQI IKH + HDGWDFKHUV $Z DUG

" WHFVRURI <HDU$Z DUGV

<HDU (@ * DP DO <HDU S5RZDQ2 GIIHG <HDU %) DQ/ DP RQW RGIH
<HDU +R@ %RZ GHQ * WD\ <HDU  3DLJH+ RRO®A
+ HDGWDFKHU$Z DUG

OL®1IRUK O




YHDWWKH 6WHHWLY D 1UHH 1XQ Z DANLQJ R\ FAQJ DQG Z KHHQJ JDP H VKDWY FRP LQJ VR 3HQ] DQFH | LRP
VKK 0 DUFK DQG UXQQLQJ XQWO VK 0 D\

YHDVWH 6WHHWLY EHLQI GHQYHUHG E\ $ PAYH &RUDZ D@DV SDUARI / HW/* R D QHZ @RFDCFDP SDLIQ

WDWZ HUH WIDAQJ 1Q SDUQHUKLS / HW/* R IV DEDERXWKHSLQI FRP P XQMHV VKDSH Z KDWIKLY

VRFIDCP RYHP HQWERRNV @\H DQG GHAGIQJ Z KDWDRWYIMHY DQG LGHDV P DWMUP RWWR WHP  <RXUFKIGS Z L@EH

EUQILQI KRP H D %HDVWKH 6 WHHWFDUG | RUWHP VHOYHV DQG | RU\ RX DV Z HEBDV D

SK\ MIFDCP DS RI Z KHUH WH Y%HDVER] HV DUH GRFDWAG DURXQG WH VRZ Q



. KR®! 6FKRROSWHQGDQFH . H\ 7ULHQGV

R 6WRQ SWIRIWIHWEHQJ P DGHZHINRQ ZHNMOQFH * 0 DUK

R <HDU DWWQGDQFH LV FROMMMMD WH KLI KHVADWMQGLQJ \ HDUJLRXS
FRXS®G Z WK WKH GRZ HNMADEMVHORH LDWA

R <HDU DWMQGDQFH WKRZV D FBDUXSZ DUG WHQG
$1VAJ( DWMU Z H Z LOOEH MXQFKLQJ * R@HQ 7L FNHW VR FHOELDW D@

AWXGHQW Z KR DFKLHYH DWMQGDQFH : HZ LGADOR EH FHOELDWO]
WRVH WXGHOW Z KR VKRZ VXWBLOHG P SURYHP HQWLQ WKH.U DWMQGDQFH



2 YHUWH @W  Z HHNV RXU 7HDP  6\MGHQW KDYH EHHQ Z RUINQJ KDUG FLHDWQJ DP D] LQJ / HIR
FUHDARQV : HKDYH Z RINHG H WHP HO KDUG Z MK 7HDP EXIQEQ) 5HV@HQFH 3 HUHYHUDQFH
6HD &RQWRO 3DWHQW 6KDUQJ DQG' HWALP LODMRQ :  H KDYH VINHQ WDV 1Q VKDUQJ VKH LRGNV
Z KIFEK FROVWARI

7KH ( QILQHHU
7KH 6XSSTHU

7KH %X 1@HU

. HKDYH |R@Z HG WH LOWKXPARQV WHS E\ WMS DQG VKDUHG WH LRGIV HT XD AHDWQJ VKH
RSSRUMXQW VR D@H SHUHQFH HDFK LR®1 : H KDYH DEVRGWO &RYHG HYHU P LOXW RI IW$ ERYH
DWH WVRP H SIFVUHV FDSWKUHG DRRQJ VWKH Z D\



$ GDSWHG 7HDFKLQJ 7RROILW

(YHU GD\ LV D VAKRROGD\ DQG Z MK LHIDUGV VR WIIT &3'  IWKDV EHHQ JUHDWVR VHH
W HQIDJLQ) 1Q WID@R) Gl I HHQWS GMWWMG $GDSWYH  7HDFKLQI 6WDWATLHV Z IWKLQ
RXU 8 QLYHU/DOSLRYIMRQ  7HDFKHW/ KDYH DSSIRDFKHG WH SLRIHVIRQDOGHYHRSP HQW
Z W LHOIQWBIW SRUMIYHO DQG VIKH VADWAT LHV DLH KDYIQJ UHDOLP SDPWQ FOMARRP V
$Q H DP S® Rl DQ DGMWMG WDWJ\ Z RX@ EH Z KHQ D WDFKHU Z DQW VR FDUL\
XQGHUMIQGIQ) Z W D WXGHQWDQG WKLY FDQ EH GRQH YID FR@G FDAQJ SXWAQJ D
WXGHOWRQ WH VSRW RU ZDWP FDAQJ E\ SWHZDWIQ) D WXGHOWD TXHWMRQ LV

FRP 1QJ I \ RX KKL@ LV RQ W(H LHFRUG Rl QHHG W(HVH VWDV LHY Z L@EH KLIKQIKWG LQ
WHUUHVSHRAYH 663 V



: H DWH .ORIHGIEE® H AWG VR WKDWH Z MK \ RX WH S@QV IRU WLV \ HDUV &KD@IQIH : HHN Z KIFK
SWRP IMHVWR EH RQH Rl W(H P RW\P HP RWDE® DQG HQUFKIQJ H SHUHQFHV RI W(H VFKRRO\ HDUIRURXU

WXGHQW

) RUDDWXGHQW 1Q <HDW/ VR ZH DUH SLRXG \R RITHUDQ H FHSMRQDO GD\  QLIKWUHVIGHQWDO
WIS R / RQGRQ 7KLV IV D WX® VSHFRDORSSRUXQW |RU WXGHQW VR [P P HUH WHP VHOHV 1Q WKH
FXOWH KMRU DQG HOHU\ RI RXUFDSIMBORIW 2 YHUMKH FRXUMH RI WH YIMW\AXGHQW Z L@H S&RWH
VRP HRI / RQGRQV P RWIIFRQIF ®QGP DUNV LQFOXGIQJ 7WDIDADUBTXDUH 96XKFNIQIKDP 3DDFH  Z KHWH
WH Z LOZ VQHW WH Z RUTS IDP RXV &KDQILQJ RI WH * XDUG WH 6FLHQFH 0 XVHXP  WH 1 DW{LDO
+MRU 0 XVHXP  DQG WH/ RQGRQ (\ H DRQIMGH P DQ\ RWHUH, FAMQJ VLIKW

7KLY H SHUHQFH 1V GHVLIQHG QRWRQOD VR EH HGXFDWRQDO EXWDAR LQVSIUQI  6WWGHQW Z LOKDYH WH
FKDQFH VR ELRDGHQ WHIU KRU] RQV GHHSHQ WKHLU XQGHUABQGLQJ Rl WKH Z RUTS DLIRXQG WKHP  DQG
FUHDW @WQJ P HP RUHV Z I WHU SHHYY )RUP DQ\ WKLV P D\ EH WHLU | LDAMUHVIGHQWDOWS RU
H WIQGHG YIMMR / RQGRQ P DNLQJ IMDQ HVSHALD@ LI QL LFDQWP LGMRQH LQ WHLUVFKRRORXLDH

© H DUH DEVROOMO GHWKWG VR EH DE®I VR RIIHU WLV FRP SGMA® IUHH Rl FKDUH 7KDONV VR \WH
JHOHLRXV VXSSRUADQG IXQGLQJ ILRP WH &@RWH " XI1HG ) RXQGDMRQ HYHU \WXGHOWZ LGOEH DEG®! VR
VDNH SDUMOQ WKLY LOPUHGIE®! RSSRUXQIW UHI DUSBMW RI EDFNJLRXQG : H DUH H WHP HO JUDWIXOIRU
WHLUVXSSRUNIQ KHBLQI XV P DNH WKLY H SHUHQRH DFFHVWE®! VR DD

7KH H FWP HQWRI &KDIIQIH : HHN GRHV QRWMRS WHWH ' XUQJ WH UHP DIQIQJ WUHH GD\V 1Q
VFKRRO WWXGHQW Z L@ SDUAFISDW 1Q D WDQIH Rl FDIHX@ SO@QQHG DPAYIMHY DIP HG DWEXLGIQ]
FRQIIGHQFH UHMGHQFH WIDP ZRW DQG SK\ MFDOZ HEBEHQJ 7KHWH Z I IQFXGH HQIDILQ) \WDP
EXIGIQ) DQG | IMPHW VHWIRQV GHAYHUHG E\ RQH Rl RXU VSHADDMSIRYIGHY HQFRXWDILQ) WXGHQW
VR FKD@IQIH WHP VHOHV VXSSRUNVRQH DQRWHU DQG GHYH®RS P SRUBQWAH W@ RXWIGH \KH
FOWLRRP

,Q DGGIMRQ WXGHQW Z LOVBNH SDUMQ D VSRQVRUHG Z DM SLWRP RWQJ ERWK SK\ VIFDOKHDOM DQG D
VHQVH Rl FRP P XQIW DV Z H@DV D EXVIQHW HQWILBUVH GD\  Z KHUH WKH\ Z L@ RN FRADERWDWYHD VR
GHYH®S LGHDV VROH SLREGP V DQG WION FUHDWYHO VNG WDWDUH LQYDOXDE®! | RU WKHIU | XVXUH
HGXFDVMRQ DQG FDUHHW/

$VWWKH VDP HWP H RXU<HDU ~ VWXGHQW Z L@EH HP EDINQJ RQ WHIUZ RN H SHUHQFH SOFHP HQW
7KLV LV D KXJHO [P SRUBQMMAS 1Q KHIU SHO/RQDOGHYHRSP HQWRITHUQI WHP D UHDOLQWLI KWLQUR
WH Z RUB Rl ZRWN ) RUP DQ\ WKLV Z L@EH WHLUI LUMH SHUHOFH LQ D SLRIHWIRQDCHQYLLRQP HQWDQG
ZH DUH FRQILGHOMKH Z LUVH VR WH FKD@IQIH Z I HQWXMDWP DQG P DWUW : H Z VK WHP
HYHU VXFFHW DQG KRSH WH\ JDIQ YDOXDE®! VNL@Y DQG LQVSLLDARQ | LRP WH H SHUHQFH

&KD@IQIH : HHN LV D KLJK@ KWRI RXUVFKRROFDBIQGDU DQG WKLY\ HDUV SLRIWDP P HWK® UH GFW RXU
FRP P W2 HQWR SLRYIGIQJ P HDQIQJIXO LQFOMYH DQG XQIRWHWIE®! RSSRUMXQMEY |RU DRI RXU
WXGHQW : H DUH FRQILGHOAMDWIWZ LGQEH D Z HHN 11GBIG Z MK H FMAP HQW JLRZ W DQG @WAQJ
P HP RUHV

7TKDON\ RX DvDZ D\ V |RU\ RXUFRQWOXHG VXSSRUN



© HZ RX@ O\H VR FRQIDMOWM
5RZDQ2 GIHGIQ<HU  ZKR
KDV UIHFHQWD Z RQ WH -XQIRU
&KDP SIRQWKIS IQWH P
EXWMU® FDMIRU |RUKLY RXWRI
VAKRRO/ZIP P 1QJ 7KLV | DQMVAE
DFKLHYHP HQWKDV TXD@IHG 5RZ DQ
IRUWH 6RXW :  HVWAB HILRQDO
&KDP SIRQWKISV

(PO : KLV
' ILHARURI <HDU

‘H ZRXOG DOVR OLNH W

RXU <HDU DQG <HDU

IRU WKHLU H[FHOOHQV

Vv
FRQGXFW GXULQJ WKLV

H[DPLQDWLRQV 7KH\ D
WKLV LPSRUWDQW DVYV
ZLWK PDWXULW\ DQG G
DQG ZH DUH YHU\ SURKX
KDUG ZRUN

/IHZLV 3DVFRH
([DPV 21ILFHU

R PRIGIJ

\EW B G
H SIFRWIR
WEHRX )

&DLWOLQ 3DUVRQV

3( THFKQLFLDQ

%4 DQQHOBFKRRO 5HAVRY 5RDG 6WSWISKHQ 6\ X\VWH@D &RUDZ DO 3/
_ ZZZ EWDQOHOFRP _ EWDQQHGIQT XLLIHVE EUDQQHCFHOMX\WRLI
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