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, DP SURXG VR EH DEGH VR GHAYHU VIKH 3 UHVIGHQWY $ GGLHW | RUVIKH 6 SRUNVL RUK $ QQXDO5 HSRUN, Z DQWR
DFNQRZ (HGJ H DQG VKDQN VKH P DQ\ UFK DQG GLYHU/H , QGLI HQRXV DQG FXAXLDOJ LRXSV VKDWP DNH XS VIKH | DEUF R ViKH
1 RUMKZ HVW7HULVRUHV 7KH  KDYH EXLGWKH | LDP HZ RUIN | RUVKH FRP P XQMHV Z KHUH Z H DADDUH SUYLGBAI HG VR QYH
ZRW DQG S@\ 7KH RQIRLQ) FROMEXVRQV P DGH E\ HDFK JURXS DUH YDOXHG DSSUHFIDWAG DQG HWHQUDOVR RXU
VKDUHG 7 HULYRUL &/ | XVKLH

, DOVR Z DQWVR VKDON VIKH ) HGHUIDMRQ 7 HUUWVRUDO6 SRUN2 LI DQL DMRQ 762 P HP EHUKIS WKH YRXQWAHWY VSRUNV
RITLFIDY VSRQVRW P\ H@RZ P HP EHW Rl ViKH 6 SRUNL RUK ¥RDUG DQG VIKH DP D] LQJ RITIFH Wl | Rl VIKH ) HGHLDVIRQ
<RXUVKDUHG VXSSRUAMDQG FROMOXHG GHAFDVIRQ VR \ RXUVSRUN @ WWIKH FRP P XQMHV \ RX EXL@ DQG EUQI M\ VIR VIKH
DVKGHVIAV DQG | DP LAHV Z KR EHOHI MW LRP - VIKHVH Z RQGHU XORSSRUMXQIMHV

5H G RQ WKH\ HDUJRQHE\  Z H KDYH Z IMQHWHG UHP DUNDE®{ DFKLHYHP HQW DFLRW DADBIYHY Rl VSRUAZ LVIKLQ RXU
MUVGLIFIRQ ) LRP J IDWARRW LQIMDVIYHV VKDWKDYH LQWRGXFHG VSRUN VR VIKH \ RXQJ HVWP HP EHUY VR RXU( @HWY Z KR
FROAOXH VR 11QG M\ 1O DPIYIW DQG ViKH RXWAMDQGLQJ SHURWP DQFHV R RXU HOMA DVIKGMAV RQ 1 DIRQDO DQG
, QVALDDVIRQDOWIDI HY - RXU FRAMAVIYH VSLUW SDWIRQ DQG GRYH Rl VSRUNFROUQXHV VR GUYH P DQ\ VR DFKLHYH VIKHLU
JRDY 7KHVH DFFRP SQVKP HQW DUH QRAWMMVWOXP EHUY LQ D UHFRUG ERRN VKH\ DUH WRUHV Rl KDUG Z RN SHUVHYHUDQFH

IDP LO VXSSRUADQG D VRXUFH Rl SUGH | RUDGLQYROYHG

,Q0 DUFK 7HDP 17 SWRXGO FRP SHWG IQVKH VK $UPWF : LOWAU* DP HV LQ 0 DW6X $@MVND : H DUH LOFLHGEEQ
SWRXG Rl VKHIU RXWAVDQGIQJ  DFKIHYHP HQW VHEXUQJ D VRVDORI XXV DQG VHWIQJ QXP HURXV SHUVRQDO EHVW
FUHDVIQU @WK P HP RUHV I LRP DQ H[ FHSVIRQDO* DP HV 7KHVH $UPIF :  LOWAU* DP HV FDSSHG DQ H WDRWEQDU. SHURG
IRU7HDP 17 Z WK VR $UPIF : LQWU* DP HV DV Z HAODDV VKH &DQDGD 6XP P HUDQG : LQWAU * DP HV DADZ LVKLQ
PROWMYV 7KH 1RUK $P HUFDQ ,QGLIHQRXV *DP HV G E\ RXU SDUQHU/ DWVIKH $ERWILODO 6SRUN&EILFG | XUKHU
KL K@ KVMG VKH LP P HQVH GHGLFDWRQ DQG VDFUILFHV P DGH E\ DVKGMAV EXVIQHWHV JRYHUQP HQW DQG | DP LOHV 1Q
VXSSRUAQJ VSRUN&RQJ LDWK@VIRQV VR HYHU RQH LOYROYHG

$V ZH GRRN VR VIKH IXWKWH Z H GR VR Z IMK FDXVIRXV RSVIP VP : VK VKH XQZ DYHUQJ VXSSRUNRI RXU GHGLFDVHG
YROQWHW VKH JHQHLIRVIW Rl RXU VSRQVRW/ DQG VKH WHVIQHQFH DQG JUWRZ ViK R RXU DVKOMAV 1Q D SRW&29,'
HQYLLRQP HQWZ HEH@HYH 1: 7 VSRUAZ LGUHDFK QHZ KHLIKW +RZ HYHU Z H DOVR UHFRJ Q1] H VIKH QHHG VIR DSSLRDFK VKLY
MRXUDH\ Z IMK FDUH 7R FRQWQXH GHAYHUQJ VKH RSSRUMXQIVIHV RXU FRP P XQIW KDV FRP H VR H SHFW Z H P XWWI RUH
GHHSHU SDUQHUKLSY  7KH FKDAHQIHV | DFIQ] VIKH HOWLH 1: 7 FRP P XQW WHTXLLH XV VR P DNH VRXJK GHFIVIRQV DQG
HQI DI H LQ P HDQLQJ | XOFRQYHWDMRQV DWD@MIYHY 7 KHVH FKDQJ HV DUH QHFHWDU | RUVKH Z HEDEHIQJ Rl RXUDVIKGIAV
VKHLU I DP LOHV DQG RXUFRP P XQMHV 7KLY LV QRWD Z DUQIQJ Rl GlI | IEXAWIP HV DKHDG EXWDVIKHU D FD@VRR DFIRQ | RU
HYHU RQH VR VHHN RXWFRQOHFVIRQV WUHQI VKHQ RXUGID@RI XH DQG HP ELDFH FUHDVIYIW LQ KRZ Z H DSSURDFK RXUZ RWN
8 QMAG DV D FRP P XQW Z H Z LGFRQAOXH VR LQVSLLH ERVIK VIKH FXUHQWDQG | XVIKUH J HQHUDVIRQV Rl DVIKGAIAV

,QFQRVIQJ , Z DOWVR Z LVK 7HDP 17 WKH EHVWARI OXFN DWWKH &DQDGD~ * DP HV 1Q 4 XHEHF &IW 1Q $XJI XVW ©H
QRN | R DUG VR FKHHUQJ RQ RXULR®H P RGHY FRP P XQW ®DGHU DQG XQVXQJ KHURHV Z KRVH VKRX@HW Z H QRZ

WIDQG RQ , H WQG P\ GHHSHVW\I LDVIVXGH VR HDFK DQG HYHU RQH RI \ RX | RU\ RXUVXSSRUADQG FRP P VP HQWR 6 SRUN
1RUK ,\WFROMOXHV VR EH P\ SUYLBIH VR VHUYH DV 3UHMIGHQWRI VKH ) HGHUDVMRQ DQG , DP JUDVIAl XOVR DADI RU ViKH
VILHBW HI TRUM \ RX JLYH VIR VXSSRUMWSRUMQ VKH 1: 7 ,\WWLV VIKRVH DFW Rl JLYLQJ VWDWP DNH 1: 7 VSRUMKH VSHFLDO
DQG XQITXH HQYLLRQP HQWZ H FKHUVK , Z LVK DAVKH EHWWR HYHU RQH | RUVKH\ HDURI DFKLHYHP HQW DKHDG
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7KH 6 SRUM. RUK ) HGHUDVIRQ LV J RYHUQHG E\ D %RDUG Z KRVH GLLHFVRUY DQG 3 UHVIGHQWDUH HBHFVIAG E\
VIKH ) HGHUDWRQAY P HP EHWY VIKH 7 HULVRUDOS SRUA2 UJ DQL] DMRQV 7 KH %RDUG LV UHVSRQVIEGH | RUVHWILJ
6SRUM. RUKa VWUDVIAJ LF GLLHPVIRQ DQG SLRYLGIQI J RYHURDQFH DQG GHDGHUVKLS | RUVKH ) HGHUDVIRQ

3UHVIGHQW&RAQ 3\ EXV " LLHFVRU ' DYLG 6KHDW/ ,
OXYIN <HERZ NOULH LLHFVRU 0 HWWD -RKQV
) RUAGP VK
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7KH SXUBRVH RI VIKH 6 SRUM RUK 6 FKRADUVKLS LV VR HQFRXUDJ H DFDGHP LF VXFFHW IRUL : 7 WWXGHQW
Z KR DUH HQJ DJ HG LQ VSRUADPVYIMHY 3 UHI HUHQFH Z LGDEH JLYHQ EXWQRWAP VAG VIR VWKGHQW LQ VIKH | LHGB
Rl . IOHVIRGRI\ 3K\ VIFDO( GXFDVIRQ 6SRUA$ GP LOMADVRQ 5 HFUHDWRQ RU( GXFDVRQ P DNRUQJ LQ

3K\ VIFDO( GXFDIRQ ' HGLFDVIRQ VR VSRUADQG DFDGHP LF H] FHAHQFH DUH VIDNHQ LOVR FRQVIGHDVIRQ LQ
GHVIALP LOIQJ VFKRMUKLS LHFLSLHQW
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&K@RH $VKD 0 DAQ LV D GHGLFDVIAG MGRND | LRP <H@RZ NQUH 6VIDUAQ) MGR
DWKH DIHRI 1LYH &K@RH KDV FRP SHAG QDVIRQDAD HDUQIQJ D ELRQ] H P HGDO
DWVIKH 3 DFL LF , QVAUQDVIRQDO, QYLYIVMIRQDO- XGR 7 RXUQDP HQWLQ 5LFKP RQG

%& 6KHWDLQV XQGHUVKH JXIGDQFHRI 1 IFN7UWRQ DVZ R IiP H2 Q P SIDQ
DW/KH 1 DIRQDO7 WDLQIQJ &HQWH LQ 0 RQWHDO Z KHUH VKH P RYHG \R LQ
6HSWP EHU VIR SXU/XH KHUGUHDP RI P DNLQJ VKH 6 HQLRU1 DVIRQDO-XGR
7HDP : KLY WDLQIQJ &KGRH LV DWERQFRUGID 8 QLYHU/W P DNRUQJ 1Q' HVLIQ

) LHSUV

3. PO "-%
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.\WDO F RQDGS D VKILG \ HDU+XP DQ . LOHVIFV WWXGHQWDWZ UQIW :  HVWIALR
8 QLYHUIW DQG D QRVDE® P HP EHURI VKH 6 SDUMDQ Z RP HQAY KRFNH\ IADP
KDV GAWIQJ XLVKHG KHUVH® ERVIK DFDGHP LFD@ DQG DVKGMEDGD  + DLAXQ]
ILRP ,QXYIN 17 KHUGHDGHUKLS H WAQGHG EH\ RQG VSRUN DV VKH GG KHU
WDP VR D JRGE P HGDODVWKH $UPIE : LOWAU* DP HV DQG Z DV KRORXUHG
DV VKH | @J EHDUHUIRU7HDP 1 RUMZ HVWZ HULVRUHY DVWKH : RRG
oXI I DR $UPVIE : LQWAU* DP HV 9%DMQFIQ) DQHDU ~ * 3$ Z WK KHUDVIKGME
FRP P WP HQW . \ LD KDV DOYR EHHQ D YRFDODGYRFDVIA | RUVKH 1 DURQDO D\
IRU7UKVK 5 HFRQFLADVWRQ XVIQJ KHUS@MWRLP VIR HGXFDWA DQG | RWIAU
FRP P XQIW KHD@QJ +HUSURDPVIYH HQJ DJ HP HQMQ ERVIK KHUMXGLHV DQG
FRP P XQW LQMDVIYHV H[ HP SQ LHV KHUGHGLFDVIRQ DQG GUYH P DNLQJ KHU
DQH HP S@U | LIXUH LQ VIKH XQLYHUAWa/ SXUVXIMRI KROWIF H] FHABQFH
VIKLRXJ K VIKH &RP SOMA &KDP SLRQ $ SSLRDFK
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0 LFKDHOB DG®U D S@\ HUDQG YROXQVAHUFRDFK DWWKH <HGIRZ NQU H * DA \
6RFFHU$ FDGHP \ KDV GHP RQWUDVIAG H FHSVIRQDOGHGLFDVRQ DQG
GIDGHUVKLS SDUAFX@MUWD LQ KLV LR FRDFKLQJ VKH XQGHU DIHJWRXS 2 YHU
VIKH SDWWE R\ HDW KH KDV QRWRQO RUI DQL] HG DQG FRQGXFWIAG SLDFVIFHV
LOGHSHQGHQV® EXWDAR LQI XVHG D VWURQJ Z RUN HVIKLE DQG D WDP  RUHQWIHG
P LQGVHWQVR KLV FRDFKLQJ 0 LFKDHOV LQI XHQFH H VIHQGY EH\ RQG VKH S\ LQJ
| IHG@S KH KDV VLJ QU LFDQV® HQUFKHG VKH $FDGHP \ V FRP P XQIW VSLUMDQG
RYHUDADSHU RWP DQFH + LV FRP P VP HQWVR VRFFHUDQG KLV DELOW VR LQVSLLH
\ RXQJ DVKGMAV KDYH W KWXA@ HDUDHG KIP D VFKRUWKLS WHFRI QL LQJ KLV
SRVAQUDODQG KLV FRQWLEXVIRQV DV ERVIK D S@\ HUDQG D FRDFK 0 LFKDHOLY
FXUHQV® WXG\ LQJ 3\ FKRARJ\ DW. LQJV 8 QLYHUIW
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5XE\ 3LJRWVD GHGLFDVIAG ELDVIKOMA | LRP <H@RZ NQUH LV UIHFRIQ HGE\ KHU
H HP S@U DVKGME DFKLHYHP HQW DQG GHDGHUVKLS TXDAMHV 5XE\  Z KR S@QV
VR WXG\ DELRDG LQ $ XVWUDAD KDV FROWHQV® GHP ROWUDVMG

VSRUNP DQVKLS DQG P HQVRU/KLS QRVDEQ DV D VHQLRUDVK®MIA DWKH $ UPVIE

. LOWAU* DP HV DQG D FRDFK DWWIKH <H@RZ NQU H 6NL&XXE +HUFRP P VP HOWR
ELDVK@RQ DQG KHUFRP P XQIW FRXS®G Z VK KHUDFDGHP LF DVSLLDWRQV P DNH
KHUD GHVHUYLQJ LHFLSLHQWRI VKLY VFKRDU/KLS VXSSRUAQI KHUHGXFDVIRQDO
DQG DWOME MRXWDH 5XE\ LV FXUHQV® WXG\ LQJ . LOHVIRGRI\ DWO DQFRXYHU
LVAOQG 8 QLYHUAW













































