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7KH8 QYHUMW Rl 6RXW ' DNRWDYV 8 (QGU FDW

WH GFW Z KDWKH &R\ R FRP P XQIW KDV NQRZ QIRU
JHOHIDWRQV D86' HGXFDMRQ RIHDWV GDGHWY Z KR P DNH
DQ P SDRW2 XUDFDGHP L SURIWDP V FRQWOXH WR WKDSH

JWDGXDMV Z KR H FHCBHURQD®  SURIHVWMRQD® DQG
Z IWIQ WHUFRP P XQMHV

TKWVFDWWKRZVKRZ 86" DGEDSW IQORYDWAV DQG UMHVWR

P HHVWH QHHGVRI D FKDQILQJ Z RUTS DQG WH AMXGHQOW
Z KR Z L@GH LOH IW$ FLRW LQGX\VMHY DQG FRP P XQMHV
86' DOP QLXVHWHUBGQN LOMIUW DQG GUYH R
FUHDW SRVMYH FKDQIH $ 86"  HGXFDWRQ SUHSDUHV
WXGHQW QRWRQD | RUSLRI HVWIRQDOXFFHW EXWRUQHV
Rl GDGHUKLS VHUYEH DQG @VWAQ) FROMEXWRQ

) IRP ALYIE WDLE®] HWY DQG KHDOM DQG VAHORH [QORYDRLY

VR 1IOGXMM VWRQGRXW FKDQIH LJQWVRLY DQG FRP P HUFH
FOWOW WHWH DAXP QL@Qy'HWH&R RWZ D HYHY GD\



, OHDG D VPDOO WHDP KOYH \RX

WKDW JRHV DERYHGBI®GEQVWUDWHG VXFFHVV
EH\RQG WR PHHW DHRESDMIOXHQFH LQ \RXU
ZKHUH WKH\ DUH SURIHVVLRQ DQG
SURYLGLQJ KRXVLBRPPXQLWKDYH

IRFXVHG FDVH VHUYHG DV DQ DGYRFDWH
PDQDJHPHQW DQGIRU XQGHUVHUYHG
VXSSRUW WR RITHFRPRXQGWLHV LQ 6RXWK

FRRUGLQDWLQJ FRIQWVDPWRUV R@® G ROHD/MB\HUVKLS
UHQHZWODFNLQJ DHBDWHG LVVXHGHYHORSPHQW |
UHVHDUFKLQJ FRRR®WODERUDWLYHHPSOR\HHYV

UHODWHG OHJLV QB\W®DRQ BYXVK RV,
WKH VWDWH OHJLKHDSMIGY RH UHD
VHVVLRQ FRRUGEGEBEWRPAIDQ DFW
UHFXUULQJ LQW HRJMMEHD RG WKH _
H[WHUQDO VWD N ISKROBHMLRODO FRPPYSMN $
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«rems N XQGHUVHUYHG LQ WRXYHUDO FRPPLWWHHYV QHZ FKDOOHQJHWWQIGY¥ R\WR VHUYH Y

- FRPPXQLW\ LQFOXGHKRW KDYH JUHDW LPSDFW/HOO XV DERXW \RXU{GXFDWLRQ KHMSHXDKD &RxQw\.1.N NI
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FXUUHQW SURIHVVERRBOHVVQHVYV SHREB®HFHV UHVSRQVH 0 MRGWU , IDLOQHERXYWOEDBDW\ 7KHO *SI+'N+1O
LQFOXGLQJ DV FRPPLVVLRQ VNLOOV WKURXJKSPRIHVVLRQDO ¢ &

UROHVHUYH DV WKHLWLQJ WKH FULPL\QDM P
GLUHFWRU RI VSHMPBVLFH VIVWHP ARDIMHBI WKH 6RXWK

SURJUDPV DW WKH RXW¥[DQG LQGLYLBXRWD +RXVLQJ IRU WKH
JDOOV +RXVLQJ DQJ@HHLQJ YLROHQFHRPHREMV &RQVRUWLXP

5SHGHYHORSPHOW WR EULQJ PRUH SURMHMROLQJ ERDUG

&RPPLVVLRQ DV zWBoVKY FRPPXQLW\ VR
FKDLU IRU WKH 3RWKPY@d FDQ VHUYNWYLYH WR EULQJ QHZ
$GYLVRU\ &RPPLWWRRRA\ | RORSOH DV SRRXVEQHUHVRXUFHV WR

6RXWK 'DNRWD V +I%Q§U%j—h08 IDPLOLHWLRX[ )DOOV DQG DFURVYV

IRU WKH +RPHOHVWPFKLHYH DIIRUGDB®MKH VWDWH DQG , ZRUN WRLGH UDQJLQJ DQIHG LQIOXHQFH IMRORMWLRQV WKDW,

&RQVRUWLXP DQG VXVWDLQDEOH KRXVQWXUH IDPLOLHYV DOZD\V
&RQWLQXXP RI &DUH KDYH DFFHVV WR VDIH

RYHUVHH ORZ LOF DIIRUGDEOH KRXVLQJ
KRXVLQJ SURJUDP VR
KHOS FRQQHFW S N NDMIANEIN*NG 5NN +! IEb *
UHVRXUFHV WKDW DTN * RE Q) s il , ol iy
piIIRUGDEOH KRxVLQ{ /N N ), 08 *OSHINI 2 I8+10NH /%4

VXVWDLQDEOH DQG

DGPLQLVWUDWLYHRRKIUNFHH®RUN LOQWHOOWHIRDVKLSYV , JSrIHEH
HYHU\ GD\ LV GLIHYH@MWHQFH DQGIRKWHUHG DFURVYV P SOH
7KH WKUHH IXO00 WhPH MMWMPMKDUHGHEAHOV RI JRYHUQPHQW DUH
PHPEHUV LQ RXU RUHFHH/VRUV DQGHVVHQWLDO WR VH® yBhNN 5N
FRPSOHWH ZRUN MMFDVVPDWHYV FROQVWLWXHQWY HIIHFWLYHO\
VXSSRUW ILYH SDUW WLPH SDUWLFXODUO\ ZKFE F LW |
HOHFWHG FRPPLVMIRRHYN \RX FRXQWLHV DQG OH.}@\]/%MV
0\ UHVSRQVLELOLYHARQPVWHIDWHG ¥RERHVRIHWKHU R@& [IONH /
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LQFOXGH DWWHQ&GURVIHVVLRQ DQGBRXWK 'DNRWDQV S NN

FRPPLVVLRQ PHHWRRPXQLWQ"'P\ $GGLWLRQDOO\ , FHE&SHING
DQG SUHVHQWLQERWHRVRIRY, ZRUWKI®ORDMQRQDO $ VR0 W HR S
DSSURYDO VHUYERQWRWYLQQHKDKDRERRXWWLHV +LJK .
SURMHFW PDQDJHRH EDWWEHQWY WKHIRIWDRFH /H D GH OXPOIS %o
FDPSXV PDVWHU §0®¥) )DOOV /LQBRD@HP\ D ULJR URMNVGOH

SURFHVV FXUUHQ¥M\QW\ VWDII DQGHYWIBWRJIUDP IRFXVHG
XQGHUZD\
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&RUSRUDWLRQ

ZKHUH , SURYLG
VXSSRUW DQG V
JXLGDQFH

Br\a“-iy o/
0= &(°nPu5 ° 1
SRR DQG DWWUDFWL
33Vt x°N J8 o N FRPPXQLW\
lig -°

VXSSRUWLQJ WKH /IBGI@RRVWUDWHG VXFFHVYV
$UHD '"HYHORSPHQWDQRG LQIOXHQFH LQ \RXU

,Q WKLYVISPROUHHQFH DQG , P SURX
ZH YH PDGH VLJQLIMVERKHWURIUHVYV WKDW KDV
SURJUHVV LQ DGGUKK@BSHS PRYH ERWK WKH

JHQQR[ V KRXVLQJ Jd¥'¥cRQG WKH /HQQR]

V LWRZ KDYH \RX

/$'&SURIHVVLRQ DQG

H VIVORPXQLWRRQRPLF
WUMBWMNHERSPHQW UHTXLUHV

QJ GRPPXQLW\ IRUZDUG )RXU

SURMHFWV WR WKHQHZ EXVLQHVVHV KDYH
, DOVRRSHQHG RQ 0DLQ 6WUHHW -y DERXW RXU
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SULRULWL]H UHJXOP@G LQWHUHVW FRQWL QX hdlsRI HWMRQDO
HQJDJHPHQW ZLWK BRWKyVEQ@JOH IDPLO\ DQG R® 6HXYQ DVSROAFDO

7THOO XV DERXW \RXF_UXVLQHVVHV LQ

/HOROFEWLIBPLO\ KRXVLQJ

FXUUHQW SURIHVVLRRQPO/V WKH UHJILRGHYRIORSPHQW $W D
UROBW 6LRX[ OHWURHyWWHU XQGHUVWDIGELMRIPIQ OHYHO 60*$ K D §RXW ' DNRW KDVEHHQ

*URZWK $SOOLDQFH BO3HOHQIHV DQG LEHPRGKG LWV SXEOLF D JM!P RUVRP DA

ZH HPSRZHU

VROXWLRQV WKDW WYX$IRWM VHFWRU

FRPPXQLWLHV WR JWYRAIE) FRQWLQXHGHXHFHAHQW 60*$ V

SURYLGLQJ SURIHVVLROD
HFRQRPLF GHYHOR
PDQDJHPHQW VHUY +0
ORFDO GHYHORSP HI Ry
FRUSRUDWLRQV 2XU WHDP

OHYHUDJHV D vwuR &) NISHN 260
QHWZRUN RI XWLOLWE (- H

DQG JRYHUQPHQW , N
SDUWOQHUV zRUNLQJ YR UWENVISL

ZLWK ORFDO OHD G H KRR N R0
UHWDLQ H[LVWLQJ

M ) ~
EULQJ QHZ SURMHFV\#\fIg# %'6“) %0

IUXLWLRQ IRU RXU PHIFEHH/01 @
FRPPXQLWLHYV LY SN S [

GILHARUI RUD WIDWZ 1GH
JXEHUWDRUDCFDP SDUIQLQ

SURIHWIRQDCH SHUHQFH R
P\ FDUHHU, P DQDIHD

P XOWP |[@RQ GRWUEXGIHW

&RUSRUDWH BDUWQHUVKL‘?BIIED\MJD RI

SURJUDP HQFRXUDJHV
FROODERUDWLRQ DPRQJ

HP S®&\ HHV DQG FRRUGIODWM
ZIWWRYHU  YROQWHY/

SULYDWH EXVLQHVVHV DQ GRRWERWM XIEDQDQG
ORFDO FRXQW\ DQG VWD WIKDGRP P XQWHV 0\

JRYHUQPHQWYV %\ IRVWHU

(RO IDQUHVIRP

WKHVH UHODWLRQVKLSV ARJPDAIQ SKRHEDQW

KHOS FUHDWH WKH
FRQQHFWLRQV QHFHVVDU\
PHDVXUHG

LQWHQWLRQDO

DQG GRRUVR GRRU

VR HQUXUQU
UDWLRRW H [RUV DDJQ
7 IW FRP P XQEEDWRQV

JURZWK WKDW EHQHILWV VKH o Tir ) sram

HOQWLUH UHJLRQ

GVFXWRQV FRDOARQ
EXI@IQI DQG I XQGDIMQJ

FROAHWQV RI 6RXW
" DNRVBQV IHIDUGBW RI

SROAFDCD! | LIDWRQ

GHP RJWSKIF EDANJLRXQG
RUVRARHARQRP [E WXV
3XEQF VSHDNQI FRDDARQ
EXICQI SHWXDVMRQ DQG
SWIREGP \VROIQJ DIH\RRY,
LHO RQ FROMIQWD %H RQG
WHVH RSHUIDWRQDOGXWHV LV
WH P RVALHZ DUGIQU SDUWV
R P\ ME P HQRUKIS ,
IRFXVRQP HQRUKLS
IXIGIQI \ RXQJ YROQMHY/
DQG DVSIUQJ GDGHY R
HQIDUH LQ AYIF @H DQG
SXU/XH SXETE VHFH |
KRSH VR FRQWOXH R VHUYH
6RXW' DNRVDP RWH
HIHPAYHY Z KHWHULQ

FDP SDLIQV JRYHWQP HQW
RUSXEQE VHUYLEH

+RZ KDYH\ RX

GHP ROWUDWAG VXFFHW
DQG LQI XXHQFH LQ\ RXU
SWRIHWIRQ DQG

FRP P XQW" ,Q L BG
D FDP SDLJQ WDWDFKIHYHG
WH OUHMP DUIQRI
YIPRY IQDQ 8 6 +RXWH
LDFH QDWRQZ IGH 7KDW
VXFPHW LH OFW P RUIHWDQ
QXP EHY MH®GRVRXU

DELON VR FRQQHPAZ IW(
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BRXW ' DNRVIBQV RQ WH
DAXHV WDAP DA LKLDO
NRE JURZ W DFFHWE®!
KHDOMFDUH DQG TXDOWN
HGXFDMRQ 7KIV\ HDU
DBRQH , WDYHBIG RYHU

P LGN DALRW QHDUD
HYHU FRXQW 1Q 6RXW
' DNRD\R P HHAWYRWLY
YXITQI JHOXIQH
IHOMRQWKISV LV FHQADOR
P\ DSSWRDFK , P HQRU
HBPWG R [ LELD® DWHYHU
GIYHOR SXW/XH SUQASBIG
VROMRQV RYHUSRQAFD®
FRQYHQHQARQHV I XIGLQ]
WHP \R P DNH GHAMRQV
Z W OVAQJ P SDPADQG
LOWIUW

, DOR QYHVNIQ WH QH W
JHQHIDARQ \WKRZ QU

\ RXQJ SHRS®! WH YDOXHRI
SXEQE VHUYLEH DQG WH
VDQULE®! LP SDRAWKH. FDQ
KDYH 2 YHUWH SDWE R
\ HDW/ , KDYH HQFRXWDIHG
P DQ KLIK VFKRRO
AXGHOW VR DIMAQG WKH

8 QLYHUMW RI 6RXW(

" D\NRW IRWMUQI WHOQH W

JHOHDWRQRI &R\ RV
FRP P WMG R GDGHUKIS

VHUYFH DQG AYIF
HQDIHP HQW

(YH) GHAMRQIVJWRXQGHG  *! (B+" 9%t G&/ON +IO0N 2 * 9LN ! 1. REBN +100 o8

1Q OAMQIQI VR WH

468 /R N Qoa@siis .| KL 1/

,Q DQ HOYILRQP HOWZ KHUH
PXWIQJ FRUDHWY RURKDVMQJ
SROAFDCBRIQW FDQ VHHP
H SHEHQW, SURUMI H
LOMIUW SDURHUKLISY
DQG ®Q WP SUREGP
VROIQU , WDFK P\ WDP \R
UVH DERYH GLYIMYH
WKHRUE 1RFXVRQ
SRWQWDO DQG FREERWDM
R DFKIHYH P HDQIQIIXO
RXWWRP HV 6XFFHW LV QRW
MWHBRRWDO WY

LI OXHQFH WDWKST@W
RWHY SUQASBIG
GDGHUKLS DQG \DQILE®
SWRIHW | RUBRXWK

' DNRQV

| WHUHV ROH WIQJ , Z DQW
R EHUP HP EHIHG IRU IW/
WL RXUVXFPHW FRP HV
ILRP FRQQHPWQJ Z WK
BRXW ' DNRVBQV DQG
LRAQ XS RXUVBHYHV\R
P DNHDGULIHHOFH  QRW
FAKDMQU KHDGIDHV RU

SO\ LQJ SROAFV 3RDAFVLY
P HAWL EXW UHXVHR GW
WDWGH LOH XV

, Z DOWMLY/WDP \R EH
NQRZ Q DVWH QH W
JHOHUIDARQ Rl ®DGHWY/ Z KR
®DG Z W LOMIUW |RFXV
RQVHUMEH DQG\KRZ Z KDW
SROAFV FDQ EH Z KHQ W/
GRQH UJKW



VWUDWHJILF WKLQN
DGYRFDF\ DQG DQ
RI FRPSOH[ FKDOO 0
%H\RQG WKH FRXU S~
SURYLGH SUHYHQWLY: J )3"‘.0 G

JXLGDQFH WKDW KHOS XB
FRPPDQGHUV PDNH VR . 6
GHFLVLRQV DIIHFWL’$]] EI&Y@SJ*IQI
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LOIOXHQFH SHHUV DQG _

UHSUHVHQW WKH 8 6 QWULEXWH WR D BN BN U

JRYHUQPHQW LQ FR§§J LY 566 OHIDO
PDUWLDO DQG DGYL)VI-HJ Q

g+ RN !
FRPPDQGHUV RQ D fLTﬁHF:J)i/QéV\é\UJE};gwi R@SQUSQW”/
UDQJH RI OHJDO DQG ;LN%\%[E-I{I_N&

RSHUDWLRQDO PDWWRHUYWRIHE LQ WKH L
U ,Q OHVV W

ZRUN UHTXLUHV ED ﬁggﬁLR?RUNHG DFUR\E&Q.E)‘%W&UW/

VKDUS DQDO\VLV ZL

SUDFWLFDO MXGJpHW-WPUY MXVWLFH %%f@gﬁﬁl/

R A AL

WKH FRXUWURRP R *ﬂ
FRXQVHOLQJ oHDGHUY REQ ZKLFK NHHS %HDWOI%
PLOLWDU\ MXVWLFH SRQREQIRG PQG PR-WNMHG
DGPLOLVWUDWLYH opZYVXHG WKLV FDUH
/LWLIDWLRQ LV FHOWUGSYROFIIPO WUDLQLQJ 2L WK
ZRUN DQG , WKULY ﬁ.@k j)HUYLFH DQG WKH $LU
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WR WDNH DQ DFW
WKHLU KHDOWK D PPN .

ZRUNLQJ WR UHG [CHEHT * N ISL
GLVSDULWLHV LQ Py ¢ 1, +GH0) [1' i
FRPPXQLW\ 2SSRUV\4*>§!%YK§_MMHC®1

IRU FRPPXQLW\ it OV,
LQYROYHPHQW Dw g6 (" RARIRSN
VWUHQJWKHQHG P\ +ONN. %+ [ ( N+

148e —fye(}, @%H FRQILGHQFH WR OHPHR) 1) 1 RN &

LQ FROQWLQXLQJ HGXFKORUIVR QWHUP , SOBHPRRVWUDWE
DOLJQHG ZLWK PWHDOKHDN D FOLPURIEHVVLRQDO

Rl OLIHORQJ OHDUQYWUXFWRU IRWKHROHEDIOLS E\
FOLQLFDO H[FHOOWKMAHD SQBWXGHORRSWRWLQJ D ¢
DGYDQFHPHQW RNVNWHEBH ZKDW , KDWHWGXDWH UHVL
SURIHVVLRQ YDORXHWUQHG WKXV IR®@BZp\QJ JUDCG
LQVWLOOHG GXUISWDFWLFH IURP 86" DQG E\
JUDGXDWH HGXFDWLRQ DW VHUYLQJ DV D Fi

WKH 8QLYHUVLW\/RRBRXMUKP , DLPL@QRWUXFWRU DV

N> Q\> alCP@

" Yu@te UAY° & 553

o DGYRFDWH IRU P\ S gt - LAM\OR | ¢
— Q Q UuvX e [0 SK\WLFDO WKHUDXJR %RQR 3K\VL
e oLy RSSRUWXQLWLHV EHNRRGGPP\ FOLQLFDO ZRUN | 'Q P\ FXUUHQW URBMLGHQOF\ WR WRKKHBS\ &0OLQLF

FRPIRUW JRQH %HBPXIVHWRIYHO\ HQJDJHG LQ 7HOO XV DERXW \RXEXTXHUTXH , YMBEDQG WKH QXPEHU RI
7HOO XV DERXW \RWKHVH H[SHULHQFB®YDRFLQJ WKH SK\VLFLDQEyyuHoW SURIHVHYR@®®HOFH EDVHGVSHFLDOLVWY ZLWKY§DMWKHROH

FXUUHQW SURIHVVPR@ROVR SXUVXH MD¥BUWMDQW SURIHVVLRQ URQHUJHFHQWO\ DHERRYRIPAVLRQ W HFKRILTAHR Q PHQWRUHG ILUV
UROB\ WLPH DW 867¢kRYH , FDQ FRQILGRIRMOID\ DQG QDWLRQDOO\ SRVLWLRQ DV DSPWBHQW FHQWHUHG VHFRQG \HDU VYV
IRXQGDWLRQDO LQpAHP 5 LEHD QL QJIIXOHILPISDR®W WKH 6RXWK 'DNRWR\VI EFDO WKHUDERFPRXEWFR Kt RQ ¥RZ BOVYH \R X SDVVLQJ RQ FOL
WKH DFDGHPLF NQREOSSWIIHQWY OL¥YHRDUG RI OHGLFDO DQG 5D\PRQG * OXUSKGHYHORSHG DW 86HPRGVWUDWHGNXFFRNGIH JDL

DQG FOLQLFDO VNLOOV 2VWHRSDWKLF ([DPLQHUYV 3%HGLFDO &HOWHWP @R RUHFFOLQLFQG VQILAXHQ FH WK YRXJK UHVLG
QHFHVVDU\ IRU P\ URDHKDYH \RX $GYLVRU\ &RXQFLO DQG WKLY UROH FREPOAWHWKURXJIKSURIHVVLRQ DQGHDUO\ SURIHVVL

ZKLOH DOVR VKDSLEWPR KON WUDWHG VRRPRUWWHHY IRU WKH OHXURORJLF SK\WHWEHQF\ WUDLBRRBXQLWIWKLQ PYDFWLFH ZKLO

YDOXHV RI FRPSDVYHRQA QIOXHQFH LQIDRKILRQDO &RPPLVVLRQ RQ \wkHUDS\ UHVLGHOQF\ DW WKH ILUVW \HDU RI SUDXPWREMWLQJ FD
FRPPXQLW\ HQIDIJHAHIWVVLRQ DQG &HUWLILFDWLRQ RI 3K\WLFLRROFLQQDWL 9% ZKHUH XQGHUVHUYHG
DQG OLIHORQJ OHDRPIPXHWIPMI HDWHWWLYWDQWYV , KDYH DOVR VSHFLDOL]HG WUHDWLQJ’ SRSXODWLRQYV

JXLGH P\ GDLO\ ZRYNFFHVVHYV DUH QRBWMHQ SDUW RI D WHDP WKDWHWHUDQV ZLWK

PHDVXUHG LQ WLWOHNHRYHG QDWLRQDO QHXURORILFDO cLvR@EGH/ N K2 K6l 96NN 1) %

7TKURXJK RQIRLQJ HADNPIN' EXW LQ ZDBRRQQLWLRQ IRU UXUDO

PHQWRUVKLS DQG WERQIVLGH SDWLHDRKQ G VFBKH\LQLWLDWLYHV vy 03 py uHvLGHor | EHONZ 196 BN 1/TISHFING |, (10 N
VXSSRUW RI WKH QFANARWR RdUG WKHLXUWMDBOHVRI PHGLFLQH ZRUNHG GLUHEWO\ ' ~ v v e e

'lULHQGV DQG FROQSRIXMVILQJ WKH LPIBD¥FMW RQ WKH 86' .DSSD  ouxURORILVWY WR%A%V\&D_;}% NEL/13+" NH NV Nibi/0*@6
IJURP P\ WLPH RQ FBRBX¥®RQDOL]HG FDYB KR 7KHWD VFKRODUVKLSSpwLHQW FDUH IURR: R ~ s~ ~ o~ < I

- 2DV DEOH WR GLWTRNHH R ® WKHLU KHRPWKWMQIEH DQG SDUWLFLSBWHUR pXVEXORVN %HW#CN‘ ISEINZ/ON , GRHEHR /I INB *A /N

H
JURZ D SDVVLRQ IRfkpoLwW\ RI OLIH LQ WKH 6LRX[ )DOOV <RXQJ

HPSRZHULQJ SDWLHQWYV 3URIHVVLRQDOV 1HWZRUN o KDELOLWDWLRQ ~ gl [GHl .M ISHISGN IO $%o

SHUVSHFWLYH DQG
FRPSOHWHG H[WHQVLYH
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FDUH DQG EXVLQHV,VKDYMHHOOVR KHOSHG ODXQ

RQ UHODWLRQVKLSURERVGLRYXUJHU\ SURJUDP

FRPPXQLFDWLRQ DQGEURVV WKH VWDWH R

WHDFKLQJ VNLOOV LR QIEWR\WB H

VKDUHG REMHFWLYHV DQG

VXSSRUW LPSURYHGVSDWRWO@WQLW\ PHPEHU

RXWFRPHV , SDUWLFLSDWH LQ
UHFUHDWLRQDO EDVNHWED

PDQDJH D PXOWL EXLOG DW 45/ ZKR@HKPYH \RX
PLOOLRQ GROODH[BHYEH@FH DV DGHPRQVWUDWH_
SRUWIROLR DQO®WWRFLDWH UHVHIXFRHUVDIVWQ G
GDWD GULYHQ D@BORROQWWRE XWLQUOWRXHQFH LQ \
DVVHVV WKH VFLHGMUDREO\ IXQGHSURIHVVLRQ DQ
PHULW DQG EURRGHWLDWLYHV DQERPPISRUMNLQJ
LPSDFWV RI IXQGUPRW GHYHORSPHQRUWY KDYH F

=73 8" T' Q] TA'U T;C& SURSRVDOV $ VISMRYLBBGWD VWURQVHDUFK RSSF
R , SODQ WR FRQWLQAHIRMXHV DQG DP DFWLYHO\ s i SDUW RI P\ ZRUNIRXQGDWLRQ IRU PRU UXUDO DQG

0 W d-urENa FDUHHU LQ WKH PHBQBDOHG LQ P\ 80 x- O L
@ 10 EE— QYROYHV FXOWEXDWHQW UHVSRQNRER®QWWHM\D V

GHYLFH LQGXVWU\ KIHKERUKRRG ZKHUH ,

VR FROODERUDWLR QVE FARI®)
DP PRWLYDWHG E\ WKAHODMSQGSXUFKDVHG D

s AV ° z95Y°0 LQFOXGLQJ LQF

SDFH RI LQQRYDWLRRPBQG
7HOO XV DERXW \RXWKH RSSRUWXQLW\ WR
FXUUHQW SURIHVVIRP@GDBYH KHDOWK
UROHZRUN IRU RQHWKIURKHBK WHFKQR . ~
QDWLRQ V OHDGLQJ PHGLFDO " BHN/O
GHYLFH FRPSDQLHYV _ N %%
VSHFLDOL]LQJ LQ MIRRAQMKWDYH \RX S e~
|

UHSODFHPHQW W H FXHFRRORIW UDWHG vxéﬁHW{K‘%NHO
$V D URERWLF FOL@GF®QQIOXHQFH LQ \RKIEHINO NI | (B8

VSHFLDOLVW , WUBIRIHVVLRQ DQG o A *AACLK
RUWKRSHGLF VXUIJHFRPXRXQLWM'GLFDO SHNIZ.IN *09NIN %0

URERWLF DVVLVWHGHMYMHEV D FKDOOH & FiNap(l NIGHLN! )
VXSSRUW VXUJHRQVLEQG WR JHW LQWR&@WU@S
KRVSLWDO VWDIlI GEHPRQRMAUBWHG VXFFHVV E\ __
UHSODFHPHQW SUREXICO@IHYI VWURQJ /N (ENAONN/GII

DQG HGXFDWH FOLGUROBWHRRWDO UHODWM\/)&
RQ EHVW SUDFWLFHIDWQGRHVIWDLROLVKLQJ D

WKH WHFKQRORJ\ QXWZRUN wWkpw vxsE@YWRE 1 OaN{#
H[HUFLVH VFLHQFHJURZWK DQG FROODERFIW 4RH® NG+
EDFNJURXQG DQG VWOHDE®@ WHDP FDOOV_ .~ ~ o
XQGHUVWDQGLQJ RF FORUDANRM\W H ORFDO?’%”EN'![%E N
GDLO\ LQ D KRVSLWDODYBWAWLQHVVLRQV DQG

'RUNLQJ DW WKH VXSSRUW VXUJHRQV DQG
LQWHUVHFWLRQ RI| FOL@UFD® WHDPV QDWLRQZLGH

2

DFDGHPLF LQVWLWXWLRQV

SURSRVDO VXEF

7JHOO XV DERXW WWULEDO FROOHJBVIR@PG LV WR FRQWRRREHQRULW\

FXUUHQW SURIHVIWARARHOHOPHQW DINQEQHWKLYV

 QVWLWXWLRQV

URGH. QFH JUDGXDWRLBY¥SSRUW FRREXHWGLVFLSOLQPDY WHIW QQ WHINW
IURP WKH 8QLYHUPPMIMGRYHVHDUFIKULYH LQQRYDWLRRUWHWKDQ S

6RXWK 'DNRWD LQ 0D\

FUHDWH PHDVXUDEOH

ZLWK P\ ODVWH@H DFFRPSOLVKMPFPSQOPWWY LQ UXUD® DGE& WNILLREDQ OV

RI 6FLHQFH GHJURR SDUWLFXODUBRBRRXGWLHV

KDYH EXLOW D FORUHHYULBWOHPH
WKH LOQWHUVHFWREYW RHDFK VW V -
WHEKQRORJ\ UHWHKIUEKR QFUHD ,0 !
DQG SXEOLF VHUBURHRVDO VX -
FXUUHQWO\ VHU YRR G- QRULW\ &4UWaIs319-. K8

SURJUDP PDQDIHWRVMU-WXWLRQV £ R 11 Gif%-3 |

WKH 1DWLRQDO 6¥FHHBRAW IR o
JRXQGDWLRQ ZKHUH , ) - INFOAH/IY TN

RYHUVHH IHGHUD® HGXFDWLRQ |BRW.IKPOREE

UHVHDUFK SURJU$S\VZDV LQVWUXP HIQWeB IOV
ZLWK D IRFXV RQLEy @UHSDULQJ PH iR //1//8
HGXFDWLRQ DQG WKH¥EMHYROHYV l#iﬁ 7 ~%¥Rr D%,
LQLWLDWLYHV ,d@RKUYWHIREN LQ E(D)* . LI* D
OHDG FURVYV |XQFL\QMHWJHQFH#5*©GN?N- (}'/~
WHDPV WR SODQ PRRKLQH OHDUQIGDDESHLN.!!.No
HIHFXWH PXOWL\GbYHFWO\ LQIRYE MpftngsRHo
UHVHDUFK SURMHRWNLFWLYH DO/%SM%\(%

SXEOLF VHFWRL
FRQWULEXWH W
VFLHQFH ILHOG
P\ UROH DW 45/
, GHYHORS SUH
DOJRULWKPV DC
ILQDQFLDO PRG
LQIRUP VWUDW
LQYHVWPHQW G
7RIJIHWKHU WKH
H[SHULHQFHV U
FRPPLWPHQW W
DGYDQFLQJ HTX
DFFHVV WR 67(0
RSSRUWXQLWLH
VKDSLQJ UHVHD
SURJUDPV ZLWK
LPSDFW



, EHOLHYH VWXGHQW®P @ XQWSLUHGHG®IQY RQHQJ FRQW
OHDUQ DOO DVSNPWGIRQW HDFK \WEUOWBRQJ WUXVW
KLVWRU\ LQFOXGHEHQRS D ORYHVKRREZLQJ XS IRU

PRVW FKDOOHQJKQUWRU\ , FRQVIMADUGPQWY DUH H
FKDSWHUV WR EZRMWHUVXFFHVV WORWHKHLU VXFFHV
XQGHUVWDQG WKRSFRINGQWO\ , IRWUILLYHOW R XSSRU
DQG WKHLU UROKH@MSLWNXGHQW VVAROGHQRY RXW VL DWWHOG ORFDO e
'KLOH P\ SULPDURODVVURRP DV PROBVVURRP E\ DW FROIHUHOFHY Dda /LN T NHRHONE N O/4

172 U—é’oLﬁ@[‘,’@( UHVSRQVLELOLWWKRXJKWIXO DQ@WKOHWLF HYHQWYV TQ', B AT eA@ SURIHVVLRQDO $*#_|§{[|S| '!|§$*¢A/I\~'<I-_I§+l/!(ﬁ<|6

& g0 -amwncac WHDFKLQJ P\ URRRHPSDVVLRQDWHFRQFHUWY DQG GHYHORSPHQW

,Q WKH FODVVU
ZRUN WR FRQOQ

316191 N N1+ Ot
PDWKHPDWLFV
ZRUOG DSSOLF D VORI OWRBN! FHIHIONG *# N1

UHVRQDWH ZLWK

vwxeHQwv , U xEERR | RTINS 4 N G-/16-

for Vo8 HIWHQGV EH\RQGQWGUYLGXDOV  FRPPXQLW\ DFWLYLWLRV™Y, ay ™% RSSRUWXQLWLHVEMWR IVRWERIH NEAON | N 19+ L
xax- ooy u(a@&l  FODVVURRP , VHUYH DV DQ P\ H[SHULHQFH ZKHQ® = W(@&  ExUUHOW RO EHVW VRGN - T
HGXFDWRU PHQWRRNLQJ DKHDG V®WOGEQWRY VHH WKDW WKHLU SUDFWLFHV DQG IR NEHIE39# -+ [ 1. N

7HOO XV DERXW \FRXQVHORU DQGFR@WRRDIWMHP\ HG XADDFIKRHQ LV LQYHVIWHH®O QY DERXW \R¥YWUXFWLRQDO

FXUUHQW SURIHVVRRQDO/WXGHQWEA $BBNXLQJ D GRFAVHRUDWH HV EH\R@BUUHQW SURIHVVMRRAPPHILHY /LIHORQJ

UROHWHDFK VHYH®DWK, UHO\ RQ FOHWW MWKAVIRDO RIFKRRO WKH\ DUH BROHHUYH DV D U QL0J LV HVVHOWLDO WR

JUDGH $PHULFDQ WIRVW®INJH OHD B@MEVULQJI IXWXHRIDJIHG DQG SHUIRBRRRO PDWK WHPFKEHUN®G pQ LQWR JUDGXDWHN®Xb8GHIHEU

FRYHULQJ WKH SHRUREBQUJBWLRQ VR POIMREHY DQG BKHOWHQIDFDGHPLFDO®R KROG PXOWHEXHDWRU DQG WRVWLQJI UHODWLRENKLESY b Ipo
WKURXJK WKH FHRXMGJRHZRUN DQ@KHP HQWHU WKH OHDGHUVKLS UROHMHFWLYHO\ PHHWWYE VWG HQWWKRY EHHRHPEHL

SHFRQVWUXFWLRQ@VRVGIORPHQW DGGRIHVVLRQ ZLWHWHRQVLVWHQWO\ LQFOXGLQJ KHDG FKREYLQI QHHGTHQAWUDO WR WKWkl <poNWRO &

WKH &LYLF :DU 0\WWWURQJ FRPPDQ@DRHH HQWKXVLDGHPRQVWUDWLQJ FPRIBIFK MRXUQDOLMMPXGHQWV HQJDJHPHQW %DWWHU\ 8QLWH

FXUULFXOXP EHJLRR/QILMQXW WR JXERBPPLWPHQW , EDIQEI MRPPLWPHQW WHDFKHU \HDUERRN GHYHORSPHQW DQG oHG LQ DFWI

WKH DJH RI H[SORRMDMARIVIXO GLVWKHVERDRVVURRP KDYH EXLOW VWUR®@BMLVRU SURP DGNLVRM 4 \rx  VXFFHVV

DQG H[DPLQHV FRBSORIDO LV WR FUHDWH D UHODWLRQVKLSV ZIDRK APDWLRQDO +RQRBQVWUDWHG 0\ UROH LOFOXG

DQG RIWHQ GLIILFX®MW WRSRFEHQY & B R KMHGIW R X VWXGHQWV DQG SR¥RMWLYWODGYLVRU, A yy pos 2XWVLGH WKH FQR¥KYRRE | 03 s

LQFOXGLQJ JRY HUZXRHIHW W X G H Q WOH PRI/ WU D W H G MXIRPHMYFHG ERWK SWKRIHW VLRQDO IRFE VoY &R Lo \RYXMHPDLQ GHHSOhoG FRRUGLODW

SROLF\ VODYHU\ URESWKWHG FKD@BHQIHXHQFH IF® DRXWRRP FUHDWLQJ D VWXGHRWivvI rRo DodQYROYHG LQ P\ Ry wKH HYHOW
WUHDWPHQW RI 1DWGYHDOXHG  SURIHVVLRQ DQGSHUIRUPDQFH DQG MHQWHUHG OHDUQLQhx oL wHDEKLERPHWRZQ RI 7DRRYY zruN . DP
$PHULFDQV FRPPXQLWEHOLHFRQQHFWLRQ WR WKHBYLURQPHQW JURYQFKHS kL ik vERRXW X0 IPMRIVD KRSk rRORU WK
HITHFWLYH WHDFKE@RRO FRPPXQLWWLQ VWURQJ UHODWERRAYKLSY wr LYTYXHEFRY PRUH\WKRQ LEH PHP
HIWHQGV EHIRQG EHOLHYH PHDQLQMRK®PH wkpq  vwxEHFWVWRQ WKH \wkyLy IDPLOLHY
e U OHDUQLQJ EHJLQV,EEW sp\ RYHU WREPLWWHH WKDMeowULEXWH WF
ZANEN(3ISHAN 1 //% (HSHON N Y8HN" NESEG NN HONF NQRZLQJ VWXGCHQMRABYH rRI IRxU BHIPRLIHYV WKH Bhfgqgiixo FrP
v R R IN T NI - T ANT U1 i LQGLYLGXDOV DQRGy | gL Qs wkHP DYFWKRP OHPRULDRypGgLWLR
/T@INT TRHLINIINHN 3N+ (ISYESIONI ( NN " YB8REY ! ) GHPRQVWUDWLQ]J X ) ZRUNV GXULOQJ @IHFK 2
P HRAe UV KEYE

FDUH IRU WKHLU Y ¥R MY pexpwHP'\Y DQ
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7H@XV DERXW RXU
FXUHQWSLRI HWIRQDO
WR®! , VHUH DVDQ
DWMBQASLRI HARURI
VSHADCHGXFDMRQ DQG
QMDR HGXFDWRQ DAIMH
8 QLYHUMW RI BRXW(

' DNRWD Z KHWH, SUHSDUH
| X\MUH HGXFDVRU/\R P HHW
WH GLYHUH QHHGVRI .
GDUHY , WDFK
XQGHUDGXDM DQG
JUDGXDWA FRXUMHV WDW
LOWI DM HYIGHQPH EDVHG
SUDPAFHV 1Q QMDA
LOWAKPARQ DQG LOFOMYH
HGXFDARQ Z WK DQ

HP SKDVY RQ FXOXDM®
UHVSRQVYH SHEDIRI\

Gl HHOADMG [OWXPARQ

DQG WH XVH Rl FKIGBLHQV
QMDY UH W VXSSRUV

5/ O (4 N KL, , +08-LRF NS O
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@QIXDIH DQG QMDA
GHYHBRSP HQADRLRW
FROMQUWDUHDV

, P HQRUSUH VHYFH
WDFKHWY WILRXJK | LHGS

H SHUHQRHV DQG
SWDPAEXP SOFHP HQW
KHGIQ) WHP EUGIH
WHRU VR SUDPAFH 1Q UHDO
Z RUT FOWLRRP VHWMQIV
, DOR FROMEXWM \R
SWRIDP GHYHBSP HQW
DQG DWHWP HOWZ IWIQ
WH 6FKRRCRI ( GXFDMRQ
VR HQUXH FXUIEXOP
DIQP HQWZ W \WEW DQG
QDWRQDOWBQGDLGY
7KURXIK UHVHDURK DQG
VAKRDUKIS , Z RINWR
DGYDQFH DFFHWE®I
QMDR SWDPAFHV DQG
DGYRFDW | RUMXGHQW

Z W H FHSWRQDDAHV 0 \
JRDAVR HP SRZ HU
HGXFDVRL/ VR FUHDM

GDLQI HYILRQP HQW

Z KHH DQHKLGUHQ FDQ
WUYH DFDGP IFD@

VRAD® DQG HP RARQDM

+RZ KDYH\ RX

GHP ROWUDWAG VXFFHW
DQG LQI XHQFH LQ\ RXU
SWRIHWRQ DQG

FRP P XQW" , BDGP \
ZRWZ W D

FRP P WP HQWR HTXIW
FRP SDWMRQ DQG
SXBRW , KDYH

GHP ROMDWMG
SURIHWMRQDOXFRHW
WURXJIK WDFKLQU
UHVHDURK DQG

P HQWRUKLS DVZ HaDV
WURXJIK FXUIFXOP
GHYHRSP HQW

FRQIHUHQAH
SUHHMMRQV DQG
VHUMEH RQ FRP P WMHV
WDWOQI XHORH
HGXFDWRQDCSDPWHH

DQG SRIA % RQG WH
XQYHUAW , VHOHDVD
P HOQWRUZ IWK / 66 <RXW
0 HQRUQJ DQG
FREDERWDM Z I WH
%R\ VDG * LY &OE \R

SWRYIGH Wi | WDIQIQJ RQ
LOFOMYH SUDPWFHV DQG
SRVWYH EHKDYIRU
VXSSRUV

7KWIRXIK WHH H IRV |
DSSO P\ H SHUAH IQ
FRP P XQIW VHWQIV DQG
DGYRFDWM | RUKLIK
TXDON DFFHVME®
HGXFDARQ $RRW
WDFKIQJ VHUYIEH DQG
SDURHUKIS , P DIQ
FRP P WMG \RR FUHDWQ
VSDFHV Z KHH LQGIYIGXDY
IHHOVXSSRUMG YDOXHG
DQG HP SRZ HHG R
VXAHHG

SXUVXH D 3K '

8OWLPDWHO\

(i AR - tA@)

XN8 033N ACe-YO¢

° & R %@3—|Y |

/IRRNLQJ DKHDG

/KBEBKIWRXW P\ FDUHBBBUVKLS

LXDYH ZRUNHG WRUHMIRQWLELOL
HGXFDWLRQ WR HISDQGLQJ HQYLURRPHHRWW FROO
RSSRUWXQLWLHVZKHWHRXWXBHQWWWMBHQWY LQ
DQG FXOWXUDOOWKHPXGI®NGEY UHIPHEWRGLIQY LQ
OHDGHUVKLS WR WKMFKRROFXOXPWHIFKHUV DQG
DQG FRPPXQLW\ GHYHORS SULGH IR® WRRPUWWHH
P\ §&HORAAV\
LV WR VHUYH DV DQG ODQJXDJH
HGXFDWRU DQG CLHDNGHIW ZWR QJ FXBXWXIULIFXOX P

XSOLIWYV RWKHUVIERXQGHG OHVVR®NWYBIQRSPHQW
KRQRULQJ ,QGLJHOIRX\EUDWLQJ /DNRWDN\
NQRZOHGJH SUHWHWDGLQMLRQV

KLVWRRFXNFXGWRXQY N F
YMPSURYHPHQW

TKURX

KHOBUWY |, KHO

7HOO XV DERXW \GXHJIXDJH DQG EXMXEGHQIWY FRQQHBWFDWRUV GH
FXUUHQW SURIHVWV\DRNHPO/ ZKHUH IIMADIGHPLFDOO\ DQGVWUXFWLRQ
URGH ZRUN IRFXWH¥VXGHQWYV FDQ VBKUMRDOO\ WR WRBLUHVSHFWYV

RQ KHOSLQJ VWXGHQWYV VHH

WKHPVHOYHV UHIGH k¥ GxL Q
WKH FODVVURRP cHROMBBRSRAHW
VWURQJ VHQVH Rpos@Dt@MHkW\RxU
DQG WDNH SUL G HsUr@WWRE BdaU
KLVWRU\ FXOW X P ®XDEV" , KDYH
ODQJXDJH ,Q P\ GHR ENVWDMG VXFFHW
GUDZ RQ VNLOO V DRRQXHXFHE\
WHDFKLQJ PHQWMRPHEBQ FXODD
FXUULFXOXP GH Y H\SROSYHHEMMRQ
DQG FXOWXUDO DRESHMLH G DGYRFDA
%H\RQG FODYVYVURRXSOWQEIHRXV
LQVWUXFWLRQ , WAFWIOY BT v
D WHDP OHDGHU PH

KHULWDJH IRVWHIWLYQHUVLW\ 7KI
FRQILGHQFH DQGPHDVXUH RI P\
DFKLHYHPHQW 7KK RMRVMVW UXVW
SRZHUIXO VLJQV RDURSIIGF WLWK L
FRPH IURP WKH WHERRRMXQYW\ EH
HDUQHG ZLWKLQ WHBFRPHG E\ IL
FRPPXQLW\ EHLQDQG HQWUXVWH}
ZHOFRPHG E\ IDPIHBL-ADWLQJ WK
DQG JLYHQ WKH FKLOGUHQ ZKL
UHVSRQVLELOLW\VRNXGHQWYV JUR
HGXFDWLQJ WKHLEREOKLGBQFI DC
,Q P\ SURIHVVLRQID@LOLHV H[SUI
FDSDFLW\ , DOVRIWDWHWXEGH IR

DQG UHVSHFW "

WRU | e o o
IRU QHZ WHDFKHL!JVN(%}%C#”M#WI? ONS 2N REAENYO (¢ p
PHPEHU RI WKH VE KRG+ 8, /9N /9Nes/ [T\ ) 1%

LPSURYHPHQW

2 (/N NI (Sr*GBNN @2 RN VNS FN) 1) 1.

FXUULFXOXP DQ G\ ¥ foqr 18R 1K) RiLRHOR 24 Re

FRPPLWWHHYV

10N NI ! IRI/ O N BN 00

) BN N-+1//%/
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7H@XV DERXW RXU
FXUHQWSLRI HWLRQDO
LR®! , DP SXWXIQI D
GRXE®IP DVRUIQ
HOP HQBU HGXFDMRQ DQG
VSHADCHGXFDMRQ WILRXJIK
WH 6RXW ' DNRVD 7HDFKHU
$SSUHQARH\KLS 3WRILDP
6HOPMG DVRQHRI
SDUARSDQW ILRP RYHU
DSSTDQW , EDDQFH
IX@WP H FRXUHZ RN
FUHGIW FRP SGMWG Z W D
* 3% IQP \ VAN HDU

Z KI®1 Z RINQJ 1Q WH
FOWWRRP  7KIV\ HDU
DGYDQFHG ILRP D
SDUDSLRI HWIRQDOLRGI \R
P\ IIWANY HDUDVDQ

HBP HQBU VSHADO
HGXFDWRQ WDRKHUDW
7\ QGDQ BP HQBY P\
KRP HRZ Q VFKRRO: WK
DQ DGYDQFHG WXGHQW
WDFKIQJ SHUP W, DP
DE®! R WDFK Z KL

FRP SGMQJ P\ GHIUH
DSSOLQI DFDGHP IF
GDWIQI GLHAD \R
SWDPAFH 0 \ R®I HOMIY
FUHDWOQJ LQGLYIGXD HG
HGXFDURQ SOQV
FREDERWIDAQ) Z WK
FREDJIXHV DQG | DP L@V
DQG VXSSRUAM \AXGHQW
Z I GLYHUH GDUQIQ)

QHGV

0\ EDAINJLRXQGLQ
EXVIQHW DQG SV FKRBJ\
VAHQIWHQVP \ DELDN \R
P DQDUH UHVSRQUELDAHY
Z KI®! DGGUHMQJ
AIXGHQW VRADDQG

HP RWRQDOQHHGV
7KWIRXIK WLV SDKZ D
FROWOXH VR JWRZ DV
ERW DQ HGXFDWRUDQG
DQ DGYRFDM EXLGIQU
LOFOOLYH FOMMRRP V
Z KHUH D@FKIEUHQ FDQ
WUYH 7KLV SDWZ D KDV
VKRZ QP H WDWMDFKIQU
LV QRW/P S® D
SIRIHWMRQ EXWD FDaJ
ROHWDWD@RZ VP H\R
P D\HD @WAQJ
GLLIHHQAH 1Q WH Q/HVRI
FKI@UHQ DQG 1 DP IOHVIQ
P\ FRP P XQW

+RZ KDYH\ RX

GHP ROWUDWAG VXFFHW
DQG LQI XHQFH LQ\ RXU
SWRIHWRQ DQG

FRP P XQUW" , KDYH
GHP ROVADWG VXFFHW
DG IQXHQFHE\

FRP EIQIQJ DFDGHP IE
DFKIHYHP HQWZ WK D
FRP P WP HQWR JLYIQJ

EDAN $FRHSWBOQHH LR
WHFRP SHWAYH 6 RXWK

' DNRVD 7HDFKHU
$ SSUHOWEHWKLS 3URILDP

2+ ORESHEL/ (N NENHL TSELN 9 |, @) 1*0) *-HN4! 990
$), WL RSN @.8 BN B of! N+

HIR$ 2N ®a R N TN N /R +ax
3 *ONGH X)) 1o N NN o4HQ' |G * 1/ 08

HQDE®IG P H VR SXU/XH
P\ GXDOGHIUHHVZ KL
KHSIQJ DGGUHW WH
WDRKHUVKRURIH QP \
KRP HVRZ Q 94 DFFHSWQJ
D SRUMRQ DV DQ

HBP HQBU \VSHADO
HGXFDWRQ WDRKHUDW
7\ QGDQ BP HQBY |, DP
LOYHVAQ) GLLHPD 1Q WH
FRP P XQIW WDWDMVHG
P HDQG Z RINQJ GDIO®

Z I AXGHOW DP LOHV
DQG FRGDIXHV VR FLHDWM
LOFOMIYH VXSSRUAYH

GDLQ) HQYILRQP HQW

7KIRXIK WLV
DSSUHQWEH\KLS SWRIDP

, YH\VKRZ Q WDWFDLHHU
FKDQIH DQG SWRIMMRQDO
JURZ W DLH SRWE®I DV
DO\ WIUHRI @H : W
WH VXSSRUARI JUDQW
DQG VAKRDUKISV , DOR
KLUKQKWKRZ 11.QDQADO
DWIMBQRH FDQ RSHQ
GRRW/IRUDVSLUQ]
HGXFDVRLY \MHQUI WHQLQU
VKRR DQG

FRP P XQMHV DRIRW WH
WM

7KLV ZRUN UHTXLRpAHE'DFKHORU V GHRIZ KD YI® \R X

DGDSWDELOLW\ RRWLNYSH ZRUN DQGHPRQ®RWDWH C
OLVWHQLQJ DQG FEGBWBEBPYPK WKLWXEBRYVDIPQG LC
FRPSHWHQFH DV H8HPSHV PH WR EQRREBEB G URIHV)
IDPLOLHV XQGHUYPWRQEHUVWDQG IDQIGRFRPP XQLW\
WKHLU ULJKWV DQGREDLOG\WMKHP VK FXIOWBKHBRQ VW L
VNLOOV QHHGHG QARDPLFV DQG VXFFHVV DQG LC
DGYRFDWH IRU WKGIWWUHIQOOMM. RQD & \SR@WHJUDWLQ.
, DOVR RUJDQL]HJRDO LV WR FRPHL®WRG DB H FRX O W
FRPPXQLW\ HYHQWWUYLFH H[SHULWAPSHWW®FH DG
WDLORUHG WR IDRPE9bIO¥HG DFDGHPMODWLRQVKLS
QHHGV DQG FRQRAMEWLYKH P WR PRAIUHHDWH PHDQLG
ZLWK UHVRXUFHVHIRWEFWLYHO\ DGAWPISOFWKH DQ (
THOO XV DERXW \RR¥VLQJ HPSOR\PHRNOHQIHV IDFK@PH OLDLVRQ 2
FXUUHQW SURIHVYSBEHVLF VHUYLRWY JGEBWHD QG SLRR[ULDADOV 6FK
UROHVHUYH DV WEHVSRQVLELOLW i HYIHWDHY ERWKMULFW , VHU

SULPDU\ SRLQW R\ RRRYHRFMVKV L@RFDOO\ DQG JORBDOMSRLQW RI
IRU IDPLOLHV ZKR Pibk 8 HED WL R Q IRU IDPLOLHV OF
WR WKH FRXQWUo fH@IRUQRLS DOQBSGWREOWR O\ , DERXQRVU\ HPSR?Z
WKHP QDYLIJDWH WKdly L0J ZzKLOH U 1IX VIHRP\ HGXFIWWHR @V QWK H\ Q
HGXFDWLRQ VIVWHPRIR FROODERUAMIR@VZRWH O HHSHUFIDIQLIRD D QG
WKH EURDGHU FREPKQUWH VWDNHKROGHRFRWH HTXRPPX QLWL VIVW
, FRRUGLQDWH SDUHQW IRVWHU FURVYV FXQWKUR®ILGHQF

WHDFKHU FRQIHUKQBEE DR Q WRyF\- 1 )y WwDQGLQJIRDID®L]LQJ SDU

HQVXUH SURSHU BSDRIIXDUIHR QDO Uﬁ H VK SDWMZDVKIRW FRQIH

WDE
VXSSRUW VR IDPISXLHAXEQ® D PDVWEHY ¥ 0001 116 v &L AKVODR I XD JH
RHBLYY L0 ErRBK RRGAITI EXO\

HQJDJH PHDQLQJIBHIMHH LQ JORERQ,
ZLWK HGXFDWRUWDWW WEWREQLYHUVEWL R bW  FH DZDUHQHVY WUC
VWDII DQG FRQQ

SURYLGH FXOWXWIN®DKRPD %XLOGLQJ R
DZDUHQHVV WUDLQLQJ IRU
VWDII DQG ZRUN W @& EHREEIH BYo, +0* 086 M LDHPVLROXLUHFVH\\/,VR YKLF
FXOWXUDO JDSV * NLUTEN + 96R8TN!+ ( N-) Nos wmm— o0 oo ny o)
VWUHQJIWKHQLQJ g (#/ISR-3 N ) T%60N+INT @BEY NI 3jpsv DQG HPSR2
UHODWLRQVKLSV.ERWAH SRR /1 @/ Nakp * N OW%) @EN* IDPLOLHV WR DG
VEKRROV DQG IDEL X8 sRiosld $ ¢RI (/BN *RUGF I1RU WKHPVHOYH
Q.*Nﬁliﬂ.S#!Nﬂ* S+ WKHLU FKLOGUH
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7H@XV DERXW RXU
FXUHQWSLRI HWLRQDO
LR®! , DP DKLIK VAKRRO
( QOK WDRKHUDATHD $UHD
BFKRRO DMMPWZ KHH,
SUP DU® WDFK ( QIOK ,9
%MK QMDMH DBRQJ
Z W FRXUMHV 1Q WIFKQLIFDO
FRP P XQFDMRQV VSHHK
DQG FLHDWYH Z UMQJ
7HDRKIQD LHTXILHV
GHWLP LODWRQ SDWHQFH
DQG FRQIIGHFH DQG,
VIMYH VR P RGHOMRWH
TXDDAHV IRUP \ \WXGHOW
HDFK GD' 0\ JRDAVQRW
RQD VR WDFK WH
FXUIEXOPP  EXVDOR R
KHS VWXGHQW UHFRIQ H
WHUSRWQWDDQG
XQGHUMIQG KRZ
FRQILGHQPH FDQ RSHQ GRRW/
DQG VKDSH WHUI XWUHY

$ OSHINHNOA* | Nk | N [NHON *0 HSHINIAS 5
R+ R R R0+ @ RRBRLL-+1//96 RV 6, %06 R+ [

%01 oB00*0 R $./RF 2 R N o NS+ owid 1R 1R /0
) 980 G-/Kl O N, 1.98* 1*0N. 9696+ NL.94() N2 (FoN-+RaN)
+#/0*@BN *o8RH NH) K 165 0N .0 N /+N®o KL 1/ N

,QDGGMRQ\R P \
WDRKIQ) UHVSROVELOAHV
, DP SXW/XIQJ DP DWMWV
GHIUHH LQ HGXFDWRQDO
GDGHUKIS 3WH
SUQASDO DWMH

8 QLYHMW RI BRXW

' DNRVD , SOQWR XVH WLV
GHIUHH\R P RYH QR DQ
HGXFDWRQDOBDGHUKLS
URG! DQG FRQWOXH

VXSSRUMY ERW WXGHOW

DQG HGXFDWRY : KB
HGXFDWRQ LV GHP DQGIQJ
MY D FDUHHU, Z RX@
FKRRVH LHSHDWGO
EHFDXVH Rl WH VWXGHQW,
VHUYH DQG WH FR@DI XHV
Z KR IQVSILH DQG

HP SRZ HUP H

+RZ KDYH\ RX

GHP ROWUDWAG VXFFHW
DQG LQI XHQFH LQ\ RXU
SWRIHWRQ DQG

FRP P XQW" ,Q
HGXFDMRQ VXFRHW LV

UH GFWMG QRVRQO [Q
IXGHOWGDVD EXVIDOR 1Q
WH P LQGVHWAXGHQW

DU Z W WHP Z KHQ
WH ®DYHWH
FOWWRRP  $V D WDFKHU
Rl VHQIRY/ , KDYH WH
SUVMIBUHRI Z RINQJ Z W
IXGHQW GXUQI WHU
1LQDO. HDUEH RWH
JUDGXDMRQ 7KLY SDW/

\ HDU WH VHQIRUFDW
FKRVH P HDVWHU

FRP P HORHP HQW
VSHDNHU DQ KRQRU,

YIHZ HG DVDI I LLP DARQ
WDWKH XQGHUAMRRG P \
P HWDUH WDWHGXFDMRQ
1V DERXVDFKLHYHP HQW
EXVDOR DERXVH | RUV
UHM@HORH DQG DWYXGH

' XUQ) WH VFKRRO
\HDU , Z DVIQYMMGE\ P\
SUGQASDOM VHUIYH RQ WH
WDP UHVSRQME®! IRU
VHBPWMI DQHZ (QU@K
FXUIEXOP I XUMHU
DARZ IQJ P H\R
FROMEXWM \R
LOVAKPARQDO

LP SLRYHP HOW

, Z DVDOR VHORWG \R
DWHQG WH ) XVWUH

| HDGHW/ 1Q ( GXFDARQ
5 HWHDWQ 5 DSIG &IW
Z KHH, GDUDHG I LRP
PXUHOWHGXFDARQDO
®DGHY DQG
VAHQIWHQHG P \
FRP P WP HOWIR
SXUXIQI BDGHUKIS

LRGN 1Q HGXFDUWRQ

$GEMRQD® , Z DV
DVNHG VR VHUYH DV WH

| DFXGOV DGYIVRUIRUD
QZO IRP HG: RP HQV
(P SRZ HP HQW

2 UIDQI DARQ : KIBIWH
RU DQL} DARQ LV GUYHQ
E\ GHGIEDWG WXGHQW |
YDOH WEH WKW
SOFHG IQP HDQG WH
RSSRUMQW VR VXSSRUV
DQG P HQRU\ RXQJ

ZRP HQDVWH GHYHBS
GDGHUKLS W DQG

FRQILGHQAH
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7THOO XV DERXW \R)@QG

GLVUXSWLRQV ZKHNQRZQ IRU PHPRUL]LQJ WK
VRPHRQH LV XQDYQDPBE®HG URRP QXPEHUYV
JRU VWXGHQWYV
DFDGHPLF FDPSDLHQG RI ORYH ,Q :HHNHQG

WKURXJK &R\VRWH GXULQJ P\ VHFRQG \HDU
&RQQHFWLRQV WKMDMI VHWKHDWDSWUDFWLFH IRU
DQ HDUO\ ZDUQLQWROGDNHR OHDUQLQJ DOO 5%
IRU WKRVH ZKR PDQOEFFHHY RQ WKH ILUVW GD\ R

, RUBDOWHGUHYLGHQWYV E\ WK

VWUXJJIOLQJ $OWWRMPILKQQWKHDQG VWULYLQJ W%\T—'T°(,T|’_:\(JTTAA°L\@

LQLWLDWLYH EHJDOHDD@WY PDQ\ VWXGHQW
DFDGHPLF \HDU D@®PHV DV SRVVLEOH
FRPSDULVRQ GDWD DUH
N
VKRZV SRVLWLYH SHRPUHMSOH
, SODQ WR FROQWA\\QXH QG ODVWLQJ

OLPLWHG HDUO\ DKNNONWPHIQUMQLQJ QDPHV PD\
LW KHOSV E X [7id%®5VDERXW RXU

"8 &-Nxe «Or¢

I'Yas & !g g—d’i’ z°Nd &

FXUHOWSLRI HWIRQDO

FXUUHQW SURIHVVLRQPOLQI WKH SURRGQIFHFWLRQV P\ JRDO LV | R ZRNDRKIGHV

UROBI\ ZRUN

WKURXJK WKH

IRFXVHV RQ
HQVXULQJ QR VWX GHQWMD ¥ ALK x

VWXGHQWY WR IHHO VDIH D
FRPIRUWDEOH FRPLQJ WR P
FUDFNYPp BYVRXUDWHG DXFEHPXWWDII HYHQ DIWHU

P\ EDFNJURXQG LQ DQG LQIOXHQFH L KRXWPRYH RXW RI RQ

PDWKHPDWLFV
DVVHVVPHQW

FRQQHFWLRQV
DUH FURVV WU

PHPEHUV RQ FULWLPIEEVORIIIS! %6./[ NN (Sl &
SURFRVVEVWR SUIHSRARL RN ) N @ RELRL.! 0

DQGSURIHVVLRQ DQG FDPSXV KRXVLQJ , DP

&D:(Blll-WRLNRQRXU
\ WDP ZKHH,
KUK IP SDRWARW

| XQPARQDCBLRMPW [ LRP

FROFHSVIKURXJIK
FRP SBMRQ 0\ IRFXVIVRQ

, DQRRHHPAXQLWQ"D ILHOBBRXG WR VHUYH LQ WKLV UHRNU LQMDWRHYDUH
GHFDGH RI TXDOLWBWILYYHEEWPUHTXBQW RWWKH RSSRUWXQLW)\ LSMBRWH GUYHQ
DQG WXUQ LW LOQWRHQG VWXGHQW W XIDRWLHIHY WR PDNH D
TXDQWLWDWLYH ORQEFW¥GELYDOPH I O HRWH & LQHWRBVWLQJ LPSDFWSGRRMWHR
UHSRUWYV WKDW KHOSREYPFMX UHDFERSWKDNVKH LQVWLWXWLRQ D §EUMRIQIRY 2QD
WUHQGV LGHQWLINSPWEWHERVDVVLVWEEW WXZDHQWYV ZH VHUYH
DQG LQIRUP ORQJ WHUP

LPSURYHPHQWY $0 RqEMUGHHHN I NIOKI SN+1//% (N2 () 1*0

WKLV GDWD GULYHQ ZRU

N oo o o N ~
SULRULWL]H VWURd'J,'gQIM%F&I\H--!*MW * ISFLIN 9@ ON2 *

)RU D H 11 N Rk R0/
DLQL@(@%&@% i /108 2 §1 1 g 4 0% RBYaHL

~

~

VDWW LFD@ DO QHG DQG

EDVV WDWZ RN
D@Z VP HWR P SLRYHWH
VRRY UHVRXUFHV DQG

DZ DUHQHW XVHG VR LDMH
IXQGV1Q ®RFDCFRP P XQMHV
VR WDWAKL@HUHQ UHFHLYH
WH FDIHWH QHHG

UHJ DUGBMW Rl WHUIDP 1O V
DELONV VR SD\ ,Q DGGIMRQ
WP\ SIRIHMRQDO

UHVSRQOUELDAHY , KDYH
UHFHQUD UHMULDHG \R

VFKRROR SXUAHD K * 196 @A B ISELN /%Ko
B NH3!."10) HO0: N* B0+ /18t
7KIVKDVDERZ HG P H\R 63 . N!-l-,(!N* Nh,-h(l*%/bmﬂ@‘{(o
Y T D T
oo, HBBHAIL, 41 N1 RONGH /R
IXQPARQRSHDARD® DG (I GNF8INBS 0ND).! /GNG+LNBH (H .
sl @SN e/ R 18N ) g

SHYVSHARYH DV, FRQOWOXH
W JIWRZ DVD SIRIHWRQDO

3546 LG8 N

LQ WH VHRARU
DFFHWE®! [P SDPAXCDQG  ( DRK RI WHVH HIRUV KDV
UHZ DUWEQU , KDYHKHBHG  EHHQ DERXWP RUHWDQ
+RZ KDYH\ RX WHQUWHQ Q) \WALP WDIMQUI P RQH WH DWH
GHP ROWDWG VKFEHw  HIMRQWISVDQG IGRHDVH - GHMIQHG VR FUHDWM VSDFH
DOG L0 OXHORH LO RXU WH RYHID@H |HAAYHOHW  TRURWHUY/ VR VHH

SURI HWIRQ DQG Rl IXQGDMQI HIRWWDW WHP VHIHV DV SDUARI

FRP P XOW" . KDYH VXSSRUNRKIGLHQV VRP HWILQJ @ HUWDQ
|REXVHG RO FLHDALY KRVSMDY WHP VHOHV

SWRIWDP VDQG

SDUQHUKISYWONOWSILH  + KOHDORZRAHGR 0\ VXARHW FRP HVILRP

IQOHQFHP \ FRP P XQW  EUGIIQ] VWDWI\ Z IW
F\ GHP RQWMIDMQJ KRZ HP SDM\ , SURUWH

SHWRQDCSDWIRQ FDQ IXHO  QAMQIQ] FERVHO VR WH

SHRS®IWR JLYH DQG WIHP DIQ
HQIDIHG RYHUWP H , KDYH

&FLBRQLDM‘ “sw\gw X SXBRWH , KDYHP HQRWHG QHHGVRI SDURHWY/
XGHOWBIG SLRILDP VDG VWHGHOW IQMUAMG 10 VXSSRUMWY DQG

FRP P XCIW VXSSRUMY IXQGUDIMQU DQG QRQSWRIIW SDUARSDQW WDQUDMOQY
Z W P HDOJIXO ZRW RUDQ] HG IOVIKW LOWR DPARQ DQG
RSSRUMOMENV\R FDP SDLIQVWDAKLIK@IKW  HQUXUQI UHVX@V FUHDM D

WH GLTHHORH IQGYIGXDO  USSE! H I HAWMDWEHOH W

IQYROHP HOWDQP D\H  ERW WH P MMRQ DQG
DQGFRP P WG VR P \ RZQ WRVH Z KR VXSSRUAW
P DUDWRQ | XQGLDIMQJ

HIRWDVDZ D\ VR P RGHO

GHGLIFDARQ DQG
DFFRXQUEELDN

SDUARSDWA Z KI®i DOR
[P SLRYIQJ WH VRRY DQG
UHVRXUFHVWH. LHO RQ\R
EH VXFRHWIXO% \KDSLQJ
VDM LHV WDWP DNH
SDUARSDARQ P RWH
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7H@XV DERXW RXU
FXUHOWSLRI HWMIRQDOLR®
QP \ SRMMRQ , KDYHWH
RSSRUMXQW VR DGYIVH

IXGHQARU DQL] DMRQV SOQ

DP D} LQJ SLRIWDP V

LOMIDPZ W FREGUH
AXGHQW RQ D GDI® EDWYV
DQG W FRQQOHAMG VR WH
FRP P XQW , RYHUHH WH
KLJKHVAQXP EHURI Z RWN
VMG WXGHQW Z IKIQ

6\ GHOWEHUEHV DQG SOQ

DG P SBP HMHYHW DQG

SWRIWDP VIRUERW 1 DWYH
6\ GHOWEHUYLEHV DQG WH

© 1\ XVNIQ\ DQ8 QSL7ISL

/ IMQJ / HDUQIQ)

&RP P XQW , DOR GHYH®S
LOMDARYH WDAP HHW
AXGHQW VRAD®

DFDGHP LFD®

SWRIHWMRQD® DQG
FXOXD® Z KHHWH DWH

VXSSRUAMQU WHP DVWH  HWREDK DQ ,QGLIHQRXV
JWIRZ IQRZKRWH DH  &DUHHUS HDGIQHW

P HDOMREH 2 QHRIWH  3WRIWDP  H SDQGHG

P RVALHZ DUGIQJ DVSHAWRI UHVHDURK RSSRUMQMAV IRU
P\ UR®ILVWH GDO 1 DWYH WXGHQWIQ 67( 0
LOMUDPARQ Z I WXGHOW 1 IHGV DQG GHYHRSHG
UXIEEQ) IHOMRQWKISY ~ SDURHIKISVEHVE HHQ
VXSSRUAMQ) WHUJRDYDQG 86" DQGWH 9HLP LARQ

Z MQHWMQI WHUJWRZ W LV 6FKRRO MMEFW, KDYH

WH P RW\P HDQIQII XCSDUV SUHVHQWIG D R

RIP\ ZRW 2 XWIGHRI P\ DFDGHP IF FRQHHQFHVRQ
FXUHOASRVMRQ , SOQWR 1 DAYH WXGHQW

SXW/XH D GRARUDWM [Q H SHUHQRHVIQ/ IMQJ
HGXFDWRQDOBDGHUKIS VR / HDUIQ) FRP P XQMHV
FROWOXH DGYRFDWQJ IRU  DQG UHVHDURK DFFHWWELOV
1 DWHWXGHQMWXFFHW  DQG, SDUARSDWG 1Q WH
DRIRWKLKHUHGXFDARQ 1 $63$ ) LWV HQHIDWRQ

BVXGHOWEXFFHW
&RQHHQAH Z KHWH,
FRP SGMG D SLRIMWMRQDO
SWRILDP 1Q DAVHWP HOWQ
KLIKHUHGXFDARQ 0 \

+RZ KDYH\ RX

GHP RQOWUDWAG VXFFHW
DQG LQI XHQFH LQ\ RXU
SLRIHWRQ DQG

FRP P XQIW" , KDYH \ZM T;NXJKE‘/EHQUWQ“G

GHP RQWADWG VXWWRBIOHG

VXFPHW DQG LQI OXHQPH WD' H"Q”Z@'GJFP HAALRP
DWIMBQMWEH

WIRXJIK GDGHUKIS

XGHODGYRADR DOGD  SUMGHOR! &DUHU

VWRQJ FRP P VP HQWIR
FRP P XQW , VHUYH DVWH
SUP DU DGYIVHUVR VHYHQ
WXGHQWRU DQ] DMRQV DQG
EHQJ UHSHDWGO LQYIWG \R
FROAQXH LQ WHVH LRGNV

UH OFW WH WKW KDYH
EXIODQGP \ DELON \R
IRWMUP HDQIQJIXO
UHDMRQWKISV Z IW FRGUH
WXGHQW , KDYH KHSHG

6HUMEHV DQG 6\XGHQW
6XFPHW | RUKLIK

HQIDIHP HQWDP RQU P \

Z RINVXG. WXGHOW |
KDYH DOR FUHDMG DQ
LOORYDWYH SLRILDP

| RFXVHG RQ FX@XLD®
DSSURSUDW SURIHWRQDO
DWLH | RUL DAYH
AXGHOW DQG Z DV
DFFHSWG LOWR WH
3UHMGHQW ( [ HRXWYH

/ HDGHUKLS , QUMM | RU
WH FXUHQADFDGHP IE

\ HDU 2 X\MGHRI P \
SWIRIHWIRQDOR®! , DP
KRQRUHG\R EHD

P HP EHURI WH VHYHOW(
FRKRUARI \WH %4@H
BXWRQ/ HDGHUKIS
QMMM Z KIFK EUQIV
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DFLRW WH WD \R
DGYDQFH HTXIW DQG
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7H@XV DERXW RXU
FXUHQWSLRI HWLRQDO
LR®! , FXUHQWD VHUYH DV
P XG\P HGID GLHARUIRU
WH 6WUILV0 RWRUR FOI
5D® WHRIQ] HG DVWH
OUHMP RRUA FB!I LDD 1Q
WHZ RUG ,QWLVRG! ,
®DG WH SUIRGXPUARQRI

O H VFDB! IGHR FRQMQW
P DQDJH FUHDWYH WDP
DQG RYHUHH P XGIP HGID

VWADWI\ P DINFMQU DQG
EWDQGIQ] [QUDAYHY ,Q
DGGMRQWR P\ Z RUINZ WK
WH LD® , RSHDW D
|UHHDQFH P XG\P HGID
EXVIQHW \SHADT LQJ 1Q
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FOHQAEDWH 0\
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DP LQRUIQ EXVIQHW QHERQ GDOIQI DG Z RUTZ IGH DQG S@ DNH\
DGP IQMADMRQ DVZ HODV  FROWOXHG SIRIMWIRQDO  LR®! 1Q VKDSIQ) WH ELDQG
DP DUMW GHIUHHIQ GHYH®RSP HQW DQG GUDA Rl DJ®ED®
IOMGMVASTDY WXGLHY UHRIQI] HG HYHQW
Z W DQHP SKDWIQ +RZ KDYH\ RX
P DINFMQJ SKRWRJWDSK\  GHP RQWUDWAG VXFFHW %4 RQG WH DD
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7KH W@ GHYHRSHG SWRIHWRQ DQG EURDGHURUHDWYH
GXUQI P\ WP HDW8 6' FRP P XQIW" , KDYH FRP P XQW WURXJK P \
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FROMOWSLRGXPARQ \R ZRW , KDYH UHFHYHG FRADERUDWOQJ Z W D Z IGH
VWDWULIF SOQQQJ DQG P X®S® SLRIHWRQDO WDQIHRI FZHQW , DP
WDP ®GDGHUKIS DFFROGHV IQFOGIQI VER  FXULHOWD GDGIQ) WH

$P HUFDQ $ GYHIMQ) SIRGXPARQRI D
P FXUHQD SIRGXAQI D $ZDUGBVIWRP WH GRFXP HQBU RQWH
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6WWLILY5 D@ Z M WH JRDO ) HGHUDWRQ | RUWH DVSLWWDMRQV | RUJBEDO
R DJ®EDCBUHP HHRQ  6WULV5D® $IWLP RYIH D GMMEXWRQ 7KH SURMFW
SOWRWP VXK DV1I HWME ~ * RG$Z DUGIRU UH OFW ERW(
$V, FROAXH\R JWRZ AOHP DIRJWDSK\ DQGD SWIRIHWMRQDIDP EMRQ
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7H@XV DERXW RXUFXULHQW
SWRI HWIRQDOLR®! $VDQ
DJUEX@UDADQG HTXIW
SWRIWDP DQDOWIRUWH
&DORUQID 6WDMILE* LRZ WK
&RXQAO, DWMAKH

P HP EHUSDORLQD
$JUFX@XUDO DQG ( TXIW
7DW)) RUFH LQ GHYHBSLQU
SRIP LHRP P HQGDMRQV
IRUWH JRYHLORUDQG
GUIMDMWH 7KH UHSRUWV

| RFXVHV RQ H SDQGLQU
DFFHW R DI UEXOXDODQG
DQG SLRP RWQ VHRXH @QG
WIQXUH IRUEHIIQQLQ) WP DD
DQG KMRUFD®
XQGHWHUYHG | DLP HY/ DQG
WDQRKHWY 7R HQVXUH WH
UHSRUANLH BFW Q/HG

H SHUHQRH , KDYH

| DAQAWG DSSLR] IP DMO

SXETE P HMQIVIQ
FRP SIDQFH Z IW

&DARUWID RSHQ P HHWQJ
@Z V IHVHDURKHG NH
DJ UEX@XUDODIQG HTXIW

DMAXHY LOFXGIQ
HQYLLRQP HQWXDQG

HFRQRP LF IP SDRW
FRQGXPMG RXWHDFK Z W,

&DORWIDV  |HGHD®
UHRJQI] HG 7UEDQL DARQV
DQG QXP HRXVQRQ
IHGHD® WHRIQ] HG 7UEDO
1 DARQV | DAQVDWMG

FRP P XQIW HQIDIHP HOW
VHWRQV RUDQ] HG

UHJ LRQDOWM YIMW

DGP LQMMUHG D WM [GH
VXUH  DQG RUKHVWDWG
HQIDIHP HQWZ IWK BU MDWYH
MBI, GLDIMG WH VW

| RUFH V LQMDOHSRUADQG
FRQAOXH VR UH L.QH MEDVHG
RQIHHGEDANILRP VIWN
IRUFHP HP EHW/ FRP P XQW
WENHKRGHWY DQG VXEMPW
P DMAUH SHW

, DOR FR | RXQGHG DQG VHUH
DVFR GULHARURI RSHIDARQV
IRUWH 3XETE , QMUHW DZ
$WRADWRQ D QDWRQDO

RU DQJ DMRQ WDVWXSSRUNV
DVSIUQJ SXETF LOMHWWDZ
SURIHWIRQD® WULRXJIK

P HQRUKIS FRP P XQW
EXIGQI DQG HGXFDWRQ 7KH
RU DQL} DARQ FROWOXHV VR

H SDQG DQG KRSHV\R RI1HU
SWRIHMRQDOGHYHBRSP HQW
DQG VAKRDUKIS
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RSSRUMXQWHV ,Q DGGIMRQ
, VHUYH DV D ERDUG

P HP EHUDQG VHHIHWU |RU

* IHHQIQJ 9HLP I@RQ
RYHUHHQJI [OMODO
RSHUIDMRQV H WALQDO

FRP P XQFDWRQVDQG
VRADCP HGD

+RZ KDYH\ RX

GHP ROWUDWAG VXFFHW
DQG LQI OXHQFH LQ\ RXU
SLRIHWRQ DQG

FRP P XQIW" 0 DQDIIQ]
SXEQE P HMQIV Z KI®!
IXIGIQI D GLYHUH
WENHKRGHWY/ VR FRP HVR D

FROVHQUXV KDV SLRYHG D
WLJ QUIFDQWRKDIIQIH I RU
P\ WDP 5HOIQI RQP\
VWYGHQN RYHQP HQW

H SHUHQFH , LQWRGXFHG
VMXPXUHG | DAQAMRQ
VADWI LHV VR WH VN
IRUAH LOFXGQI ARQVHQW
DIHQGDV DQG FBDUW W
DP HQGP HQNJ XIGHTHV
7KHVH VRR® KDYH P DGH

P HMQIVP RUH SUIRGXPWYH
DQG KHSHG NHHS WH VIWN
| RUFH RQ WDAN VR SXEQK
W UHSRUARQWP H DQ

IP SRUBQW

DFFRP SOKP HQWZ IWIQ

&DARWIDVRIWQ
EDANBIJHG \WIDWM

JRYHLOP HOW7KWRXJIK
P\ FRP P XQW RG®V ,
KDYH FRQWOXHG WH

WDGMRQ RI DGYRFDR
DQG FRP P XQIW
EXI@IQI Z RN, EHIDQ
DA86' , UHP DIQ
DRAYHO LQYROHG Z WK
* HHQIQJ 9HWP L@RQ
VXSSRUAQ HIRUV R
P DNHOHP L@RQ WH

JUHHOHWRZ Q LQ 6RXWK
' D\RDE\ KHSIQ

H SDQG WH FRP P XQIW
EINH UGH DQG $GRSWD

' LDIQP XWOSWRIDP V
DQG HIDILQI UIMMGHQW
GXUQJ DQQXDO

9HWP IARQ (DUK ' DV
$V, DGYDQFHIQP \
FDUHHU , FROWOXH R
LHO RQ WH LOMBIMDO
I RXQGDWRQ DQG
SUDPAFDOBDGHUKLS
WN.QY GHYHBRSHG DV8 6'
Z KIFK KDYH EHHQ
FHOWDOR P \
SWRIHWMRQDIDQG
FRP P XQIW [P SDRWR
GDWM
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XVLQJ LQFRPH BDUNHRXVO\ DW RGREWWH

DQG DVVHW DSSORGFXRIRHVWLF DBBRXQWLQJ ZD
FRQGXFW LQ GHE@WHUQDWLRQDPRQRXGGWUDWLRQ
LQGXVWU\ DQG WHDPV IDFLOLWDMKHE GRPBH H[
PDFURHFRQRPLFA/FDOH WUDLQLQYNORRWLRQ LVVX
UHVHDUFK DQGVXSSRUWHG WKHHOS H[SDQG
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PDQDJHU DW )LUVWR$ O\ Frix PDQDJHPHQW FRQWULEXWH W
%XVLQHVV 9D0XDWPRdQJ DQG FRPPXQLW\OHDGHUV WR JURZ L

&UHGLW 8QLRQ ZKHMPRQVWUDWHG RSHIUHDWLRQV ZKHUHP ,JURZWK
KDYH GHPRQVW WIHDBGH UVKLS DQG
SURYLGLQJ SURIHVVLRQD O < Q¢ RYHUVHH GDLO\ EUDGFIKQIOXHQFH LOHKRKQRSHG VNLOWYDVQHJILHYV
YDOXDWLRQ VHUY X RQEUFOLHQWXRBMNVY E\ DGYBRBYQBH $V
RSHUDWLRQV PDGRIHHWNRRQ DQG SURFHVV HIILFLHQERWQBU SUR
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FRPPLWWHHV ZKHUH OGLQJ D VWURQJ DQG DQDO\WLF]
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LQ RXU FRPPXQLWRHBAWDYIE \R X DQG IHOORZVKLS
KHOSLQJ HQVXUHGHPRQVWUDWHGDQARRHVZKR PD\
VWDNHKROGHUV RRGHLQIOXHQFH QEHBXWN ZKLOH
GHSHQGDEOH ILQDUFIHVYLRQ DQGHDUQLQJ IURP
LQIRUPDWLRQ FRPPXQLW\" VWRULHV RI WKR
3URIHVVLRQDOOPHHWYHKDYH DO
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SURYLGH D UHOLDEOH

IRXQGDWLRO IRU FRBGWERXDOO\ VHMBNNMRSULGH LQ W
DOG IXWXUH GHFLEYRRGHQ P\ NQRDPQIBGEGHYHORSLQJ VWDII

PDNLOJ $V D OLINHERXIK UHDGLQ@IQE INL WXROGLQJ VWURQ]J
6RXWK 'DNRWD UHRA HQJDJLAIVILIMX UHODWLRQVKLSYV
HVSHFLDOO\ YDOXH BRONLIYRP CLYHWKHFOLHQWYV ,Q WKH

ZLWK ORFDO FROWDENWERAQGY DQFRPPXQLW\ , YROXQWHHU
VHHLQJ WKH FULWLEWHUYLQI WKH QIYWKBDBDQTXHW ZKHUH ,

LQIUDVWUXFWXUH RKRCEXLOG KHOS SURYLGH PHDOYV

, HQMRHHHEFO\RWIHWHDPVXSSRUWLQJ HIIRUWYéWR..
WKH ZRUOGYV JUHOMDGWHIULWHKUS DQEOMIDKY) DQG LPSURYH
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7HOO XV DERXW 1\ FRPPXQLW\ LQYRGEYHPHIRWUHVLG

REY kpv
FXUUHQW SURIHVYLRRBOwWUDWHG D XFEHRAL W\ 1URP g/iKdiNY M DO R L
URQHZRUN DV D ILLIPRTHYEOXHQFH LQ \RXU L QYHVWPHQW 6
DGYLVRU ZLWK %QUN RYvirRQ DQG7RGD\ , P DQ DFWYHQVLWLRQ L
&RORUDGR ,QYHVMNIHRW  w\wHU PHPEHU RI WKH ORRPIQFLDO DGY
6HUYLFHV DQG SD)\FR@LpwWLQy LQ LZDQUNRAOXE YROMHUMMKN SDV\
DPHV LQ WKH SRBUGRDs RI IDLWK DIYEKPRAHBUDO FRABYQLWKDYH .
JRUN 9DOOH\ QHBRU &Y HHS vwpwHRMWRDERHIDW LRQV BY® FRDFIK WR |
&RORUDGR . SDUMOI )y zLwk IRPURKRYSRUWY LQFPKEBRRQ LQ
GLUHFWO\ ZLWK FOIBRYEGW DV D OHiyEIQWK JUDGH KB)\EWMHWER®I) H
KHOS WKHP GHILQIhbR® %1 orR RQH RW WKH ORFDO PLz@&OGDYRHIERRE!
DFKLHYH WKHLU QR@J '\’/%\ $W 8#QG JROI DW WKHDIYWIK v WRS L
ILRDQFLDO JRDOG I FHUE WRdH vy DOGRRP 7KLV OHBRY RIRUV E\ W
FRPSUHKHQVLYH 2HPOYK o0\ HQIDSRHROYHPHQW ILIWAW FH $ZDUG\
PDQDJHPHQW VHU FWVELspwLQJ) EYOWLYDWHG DW BSHWHIXO IRU
WKDW LQFOXGH Sgk’ﬁﬁHBQkG VWX G HEGW Q GHHSO\ UHZPAS YD XHV L
PDQDJHPHQW HVWRYSG L ipwLRQV WRWW SHUVRQDOBPHDQBULQJI P\ V
SODQQLQJ DQG UGWLYHEHRW R 0o HIWRIHVVLRQDOO\ gt WKLQ D
LQFRPH VWUDWHIHRY, Q% QrH DQG \HOMVRUMBLQLQJ %DQN RI
IRFXV LQ RQ EX'—QJC’HLCQJJWLRQVKLSV & RAWR WG RD O XAV
ODVWLQJ UHODWLRLIE\-SVEBYBLH S WRARWHG WR YLFH
KHOSLQJ FOLHQWY, BRI RuUZzDUBUHIWLEHQW 6KRUWO\

FOHDU FRQILGHQW pPOPRY Y ppMWKIFWWHDIWHU , ZDV LQYLWHG
WKHLU ILQDQFLDO IXWXUH
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