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Z IOQHUW/RQO RQGD\ VK 2 FVREHUDWW QHZ W ®1 3 ULHVHQVDMRQ RI $Z DUGV ( YHQLQJ

( DUDHULQ VKH GD\  VKH SUHP LVHV VHDP  EDWIBG VIKLRXJ K VIKH LDLQ DV VKH\ P RYHG FKDLLY
HTXLSP HQW DQG EHDXVU XOS@QW RYHUVR VIKH 6SRUN + DAVR VHWKS | RUVKH HYHQLQJ

5 HKHDU/DQY | RARZ HG VR HQVXUH RXU SU] H Z LQQHUY NQHZ Z KDWVR GR DQG Z KHUH VR JR
VKXV HODE@QJ VKH HYHQIQJ VR UXQ DV WP RRWK® DV SRME® 7KH Z KR®!I HYHQWZ DV
RUDQLVHG DQG P DQDIHG E\ 0 U/ GD 9LIKL Z KR JDVKHUIHG VRIHVKHU ~ SUJHV IRU

WXGHQW DQGRUDQMHGIRU  SDUHQW DQG FDUHUY VIR DWHQG

/ DAMIQLQI VR VKH SHU RWP HUWY UHKHDUMH DIVIMUVFKRRO Z H NQHZ  VIKHUH Z RX@ EH VRP H
WXQQIQJ SHURLWP DOFHV ILRP 0 LADU 7KXUAMRQ O FJRZDQ +D\GHQ /DZ ®W -YDQD
0 LNVRYLF DQG / DD 0 INVRYLF Z VK VXSSRUNDQG DFFRP SDQLP HQWILWRP 0 W/ /\ VRQV
6XEMIFW HDGHUIRUO XVIF

$ SDFNHG VSRUN KD@RI Z LQQHW IDP L® P HP EHUW DQG WD | SU]HV VSHHFKHV E\
+HDG %R\ ) GVEKHU * LRDW +HDG * WD * WDFID 0 DQ|DP EL 7HW 0 LGHU &KDW R
*RYHWDRW/ O0U ' WHZ  +HDGOWDFKHU DQG 9IF * RGGDUG  &(2 WKUHH IDEX@RXV
SHURUP DQFHV DQG DAY YKLQ RQH KRXUVE HQW P LOXVIAV : HOGRQH 7HDP 6WAZ DUGV

OU' WHZ +HDGWDFKHU WDIG - DP LQFLHGIE® SIRXG RI D@ RXU Z RQGHU XO SU] H
Z IQQHW 7KH KDYH EHHQ QRP LODWAG E\ WDII LQ D WDQJH R FDWAIRUHV LOFXGLQJ
VXEMIPWDFDGHP LF DQG SLRILHW WVRU &2 85%* ( FROWWHQV® RXWADQGLQJ FRQGXFW

DQG SUGH LQ SHU/RQDCDSSHDUDQFH
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8. 0 7 6HOIRUO DVKV &KD@BQIH

2 Q 7TKXU/GD\ VK 2 FVREHU <HDU P DVKV WXGHQW ILRP \VHW
DQG VRRN SDUMQ VKH 8. 0 7 6HQLRU O DVKV &KD@IQIH 7KLV LQYROYHG
FRP SGMQJ VZ HOW ILYH FKD@QIIQ) P DV TXHWIRQV RQ P DQ\
Gl | HIHQWVRSLEV LOWAQGHG VIR VKRZ FDVH VIKHLU P DVIKHP DVIFDOVIKLONLQJ
DQG SLREGP VROLQJ WIAY 3XSLY Z HIHFRP SHQJ DJ DLOWAXGHQW DW
D KLJK GIYHO.Q <HDU DQG  DFLRW\VKH FRXQW

7KLV IV RQ® VKH IRXUK WVIP H 6\WWZ DUGV KDV SDUAFISDMG LQ VKLV
FKD@IQIH DQG VKH SXSLY KDYH GRQH YHU Z H® 7KLV FKD@IQIH LV
H WHP HO Gl | LEXAO\DV WXGHQW WXG\ LQJ $ / HYHO DOR FRP SHW DW/KLY
GIYHO DOG RXU SXSLY KDYH GRQH LOFLHGIE® ZH®ZLWK Rl VKHP

DFKLHYLQJ DQ DZ DUG

2 XUSXSLY WKRZ HG J UIHDWUHM@HOQFH VIKLRXJ KRXWWIKH FKD@HQJIH Z KLIFK LV
UHl GIFVIAG LQ VIKH LHVX AV

6SHFLDOP HOVIRQV JR VR
%4 RQ] HDZ DUG

$GMKD 6VRZ ' DIM . 1QJ 0 L@DU 7KXUAMRQ 0 FIRZ DQ %HUAH 5DP WD\
7UMDQ * NDFDM/ DD 0 INVRYLE * HRUH 6SUQIVKRUSH 3 DWLEN 5HDSH DQG
A LOP ISRUL$ GVD

6LYHUDZ DUG

' DZ VRQ &RDUH DQG 6DP XHOBRQJ  %4-WWILQ 6FKRRO

YRVK ' DZ VRQ DQG 6DP XHODWH FRP SHWQJ 1Q WH $QGUHZ -REELQIV
6HQLRU. DQJDURR FKD@QIH LQ 1 RYHP EHU GXH VR VIKHLU | DQVIDMAE VFRUHV
DQG Z HD@Z MK VKHP  VKH EHVARI OXFN

1 H WXS Z L@EH VKKH -XQLRU DQG -QVIALP HGLDVIA FKD@QJ HV | RU<HDW
DQG <HDW/ LHVSHAIYHO : HZ LAOONHHS \ RX XSGDWAG RQ KRZ VKH\
JHWRQ DQG KRSHIX@ P RWHDZ DUG QHZ VR | R@RZ
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8 | FSF DBO* TIPS - PTUBCE SEDPEJOH BO
NZCAF BU ' PVCE " CTFCDF WB " SCPS
TDI PPM
7R WRG DQ DEHFH
. HKDYH D @UH EINH|ll 5HPIQGHUMR SGD\H jl FEN RQ - WH 2 VDL
WHG B\ WH EDFNl SXWARXU FKIGUHQV|  PPOT BXWRQ D5 W

FON " WFCEBCDF ) BRP
OPHV QW KHUH FOEN WH JUHHO - PH
VKRROZKHH ZH GRFNI XQLRPV DQG EDIVIll * CTFCOF - EXWRQ 1Q WH
EINAV DG WRRMY/E \R WDW ZH FDQl WS WKW R WH SDIH
EHKIQG J DWWV XQAOMH Il (3 v WP 1L @ +HH \RX FDQ LCBXW WH
HQG R WH GD\ 3BD\H  SXW IX@ WRWWDQG HQG WP H | RUWH

36DV XWH WLV DQG DEVHFH % GHDXOV \WH
HDQ@G QR
R CRW NHS \RX QP HV D& DEVHFH WBW DG HQG

IQWDQ 7KDON\ RX WP HY UH GPVWMH WYGHQAY
EINYV DQ ZKHH HA3H IXOED\ EXWWHVH FDQ EH
J \RX DUWYyH OW

DGYWWMG DV GHHGHG 2 GFH
EUQ WHP W WH \ RX KDYH | l@BIG 1Q WY GD\VD
|[URQNV R WH WKRRC FON -PH " CTFCDF 7KV
DQG WH FDQ EH S

'|' 8 &

Zlo WHQ EH YME®GI R
IQ WH ZRUWWKRS 1
7. £é. U Ao

VFKRROWM I 6 FKRROMVA |
CHEHWDU FDQ WHQ DFFHSWRU UHWRW

WH DEVHFH $SSIRHG
7KLV KDO VAP KDV EHHQ LOFUHGLE® EXV RQH LQ VIKH Z RUTS R 6D HIXDUGLQJ DWEWAZ DUGV
$FDGHP\ : H FROVIQXH VR SURUVIMH SWRP RIQJ D FXGXWH RI VDIHW Z HGEHIQJ DQG
UHVSHPW RUHYHU. FKLGS LQ RXUFDUH

HOMDGFH VR WH

DEVHGFHV DSSHDU 1Q WH
" WFCEBCDF WBE R WH
3DWHQN 3RUEO RU $UERU
$SS

BXSSRUAQJ 2 XU<RXQJ &DUHY/

: HDWH YHU [ITRUXQDW VR KDYH Z RINHG FRRVHO Z VK SIRIHWRQDY Z KR VXSSRUNRXU
\ RXQJ FDUHWY VKLV VIALP : H FXUHQV® KDYH \ RXQJ FDLHW Z KR VIDNH RQ D WDQJH RI
UHVSROMEELOMHY DAWKRP H ILRP FRRNLQJ FBIDQLQJ DQG WKRSSLQJ VIR FDUQJ |RUME@QIV RU

LOVILBUAMQ] | RUSDUHQW



'H UHFRIQWYXHXJHJROWKHWMN XGHWDAQWKHLUPLO IDHMD U RPP LW WR
VXSSRUWIKHPQ FKRR® RITHWH[LEIZAMMKRPHZRWNORSHQ GRROURW Q\
FRQFHDQWHJIXQDVLWRRVKHR X QUDUHWASSRUWQFAVZHDSSURBKK LV WF
WKHEHEH UHBFWLY DWDABDHERBR XVURXQFDUHUNVQUWKHWLPWR LPSOHOLI
DQGBHQMEHLQRXQIHRSOWMKILWXE\WKKHRXQEDUHWXSSRMNMW QFWH ZL @DV
KRvw D VPDOO &KULVWPDV FHOHEUDWLRQ WR DFNQRZOHGJH WKH

SURPRWLQJ (TXDOLW\ DQG 5HVSHFW

TKLWHUPAHDOVGHOLYDVNEOLHRFXVR@QNVKHPSRUWBDHMW DWHKDWFLYP W R
SODPW6WHZDUGBVGLVFXVWHEXUWQGPSDMKDID FLEVMWKDYLRRQ D XVIHQ G
UHLQIRRXEFBHRPPLWPMARWQVXUWKIHWHWPHPEHRIRXBERPPXQLWHOWDIBQG
UHVSHFWKIEDVVHPEADVVKDURZGWRDUHQWRWKDIWPLOLAFRXOMGHIHEZKDVW DV
GLVFXVVHG DQG FRQWLQXH WKHVH LPSRUWDQW FRQYHUVDWLRQV

_QLIH $UFK
'H DIDIKD G KHDUOBRUWQHBRPIPXQLWLIBUFKQ FKRRROLMDQRUPB®HOQ
QRZ DV WKH VWXGHQWY DQG VWDIl KDYH EHFRPH DFFXVWRPHG WI

3URPRWLQJ VDIHRFXDIRG) RQ OHQWDO +HDOWK DQG :HOOEHLQJ

‘H DO \WKRH OBV VHPE OWUHRK @ 8 Q WIDIKOD O WEF R X U DV IWMXJG HVQ YK L Q E R XXWVR ZW R
FDUHRUWKHPBHQWEHREBDOWRGHOOEHMRYIWWKHYRXO®KHBK\VLFRKDOV
'LVFXVVLRFOXEKXGOGRLQG®DLQWD LIKQHIMAW KO DW LR GRISLYWHKK D Q DHD G
XQFHUW DIQBM\QRZLYPKHUWRRIRW XSSREWXGHDMUMLIQSRWWRHIGL Q VFKI
VHUYLFH¥%DQBLQ®VZHOOWUDQRHIUHBSSPQ ®HO L QHYF O X &KQD G OR Q
WKRVH ZKR PD\ QHHG DGGLWLRQDO KHOS

6DIHIXDUGLQJ DW WKH +HDUW RI 6FKRRO /LIH

2XWDIHIXDUGHPPROQWLQOQXENYLVLPOQW®W SSURDFKDERXQEWFKRRK®D DU F
SURXWKDWRPD Q\VWXGHIQHWBRPIRUWFRCPHQIRXVZLWRKXHVWLRRVULRV
FRQFHWXWHWKIHRUWNKHP VRIHRYD IULHQE®HIDZDUHQHEQRELOOL QMR8¥ DNS
PDNHRXWFKRRRPPXQLWNURQIA®DIHOWVWZHUHDMKKHQ ®RIWKIKODONHURH
ZRXOG OLNH WR WKDQN DOO RXU SDUHQWYV DQG FDUHUV IRU WKH
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7KH 3UGH LQ 3@FH 3WRIWP P H WHIHV RQ WH SRZ HU Rl GRFDO SHRS®! DQG
SDUHUKLSY EUQILQ] VRIHVIKHU UHMIGHOW VKH GRFDO0 3 FRXQFLY EXVIOHWHV
DQG FRP P XQIW RUDQLVDVIRQV VR SLRGXFH D F®IDU YIMRQ |RU VIKHLWU DUHD  7KH
1 HKERXWKRRG %RDUG LV UHVSROVE®! IRU SLIRGXFIQJ VKH  \ HDU YIMRQ IRU D
S@FH VXSSRUMG E\ LOAWYHQMRQV Z KLFK DUH VHWRXWLQ VIKH 5 HI HOHUDVRQ 3@Q
VR DFKLHYH VIKH WUDVIAJ LF RENMIPVYHV RI VKH SLRILDP P H

1 HIUKERXWKRRGV Z OGHAGH KRZ VR SURUMIMH | XQGIQJ EDWHG RQ H WAQWYH
FRP P XQW HQJDIHP HQW DFLRW VIKUHH FRUH REMIFVIYHV

7R EXI@G WVRQIHU FRP P XQIIHV ~ $ @SMFHV VKRXG KDYH WURQJ LHIMRQWKLSV
DQG D FR@®PVIYH VHOWH Rl EHRQILQ) VR VKHWU FRP P XQIW 7KLV KH®V EUQJ
SHRS® VRIHVKHUVR EXLAES FRP P XQIW FRKHVIRQ DQG UIHVLAHQFH KH®BLQJ SHRS®! VR
| HHOSLRXG RI VKHLUDUHD DQG VDI H LQ VKHLUQHLI KERXUKRRG

/R FUHDWA WKUYLQJ SOFHV (YHU SDUNRI VKH 8. GHWHUYHV VIR KDYH YLELDQW
QHUIKERXWKRRGV DQG FRP P XQMHV Z MWK EXW KLJK WUHHW D JRRG WDQJH RI
@GRFDCDP HOMHV DQG KLIK TXDAW SK\ MIFDALQI LDWAUXFVIXLH

7R HP SRZ HU SHRS® VR VIDNH EDFN FRQWRO  7DGIQWLY VSWHDG HTXD@ EXW
RSSRUXQW LV QRW ( YHU ERG\ WKRX@ EH HP SRZ HUHG DQG LQ FRQWRORI VKHLWU
QYHV DQG KDYH D VD\ RYHUWVIKKH | XVXXUH Rl VKHIWUFRP P XQW

$ WIDNHKRGHUVXUYH FDQ EH | RXQG KHUH | RU+ DURZ VI RUUHVIGHQW VIR FRP S
DQG JLYH VIKHLU YIHZ V DERXWKRZ VKH 3UGH LQ 3@FH WUDWJ\ VKRX@S Z RN LQ RXU
VRZ Q

7KHWH LV D RQJ Z HEQON DQG Z H KDYH SURGXFHG D VKRUAXUOL \ RX QHHG VIR W SH LW
1O VR\ RXUGHYLFH

KW8V__|RWP VFIRXG P LFLRVRIWSDIHV IHVSROVHSDIH DVS] "
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