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X $V \RX ZLOO DSSUHFLDWH IL[WXUHV
Ale'{nl CI{§1 VFKRROV D WHUP RU PRUH LQ DGYDQ]
IL]IWXUHV ZLOO EH LQ SODFH LQ
056 -2+1((1 0&3+(5621 KDYH DOUHDG\ EHHQ D QXPEHU RI JDF
WHUP DQG WKLV QHZVOHWWHU LQFC
'HDU 3DUHQWYV FRPPLWPHQW DOQG WKH IXQ WKH\ YH

7KLV VSHFLDO HGLWLRQ LV GHVLJQHG WRXWEBWH RPEOLAVHWRBERKWHZ WKH
VSRUW DW 6W &DWKHULQH V - NQRZ RRRHYWH3D EDRERVV BXOEW EH IRXQG E
FRPSHWLWLRQ DUH LPSRUWDQW WR WKMDUYUbtW\ pRJ gV ¥RHWV\@RXR & ulFWLYLWLH

YHU\ LOWHUHVWHG LQ WKH EHVW SRVVEHOHORPEHOAWRRY (RUHERRBSXODU VSF
GDXJKWHUV JLUOV LW LV FOHDU WKDW WKHUH DU

MXVW WKLV ZHHN ZKHQ VSHDNLQJ Z|

JLUVWO\ - G OLNH WR VD\ KRZ SOHDVHEFKKRRYH IWOADBERKWQRWR RPH ZHUH 2
VHH 6W &DWKHULQH V JLUOV HDJHUQHKRN MRWEHRMWA FRRSWRWKHYY ZHUH P
OHVVRQV DQG WKHLU H[FHOOHQW WHDPWRRMI KKWIOHUN DRFHY WO O FOXEV IF
DQ\ JDPH 2YHU WKH \HDUV LW KDV EMNRELREHIIF KERHW WKWFXV VNLOOV Y
SXSLOV DOVR YHU\ PXFK YDOXH WKH®PYHXBSRU®w PBYE YDULHW\ IRU WKH
HQFRXUDJHPHQW WKH\ UHFHLYH IURP WK N ARBX FHLPIPG 113Q G WKDW  YDULHYV

WHDP RQFH \RX VHH WKH IHDWXUHV LQVLGH
VZLPPLQJ GDQFH WUDPSROLQLQJ DQ
(DUOLHU WKLV \HDU DIWHU GLVFXVVLRQ ZLWK 607 DQG

*RYHUQRUV D QHZ VWUDWHJI\ IRU 3( GHYR®Rs PRPOW EMHRIDW KLY FHOHEUDWLF
7KH DSSRLQWPHQW RI D 'LUHFWRU RI BS®RUGWLWDYVWIORGL PFKLHYHPHQWY )
VWHS HQDEOLQJ D XQLWHG 3UHS DQGXSIP®VRHY /s WKBFWI DUQIRHV RQ
NHHSLQJ ZLWK WKH QHZ VKDSH RI WKH 6FKRRO 6LQFH WDNLQJ

XS WKLV SRVW LQ 6HSWHPEHU O0LVV HHQDBBV WDAL VERHHQ

FRPPLWWHG WR UHYLHZLQJ SURYLVLRQPWHEBFEYHBOYRQI DERXW

FKDQJH :H YH LQFOXGHG D VHFWLRQ LQ WKLV QHZVOHWWHU WR

SURSHUO\ LQWURGXFH DOO WKH WHDP QR ZKR
ZRUNLQJ KDUG WR LPSURYH VSRUWY SURYLVLRQ ‘D 1

&DWKHULQH V

$ NH\ JRDO KDV EHHQ WR GHYHORS WKH IL[WXUHYV SURJjU
-Q 6HSWHPEHU ZH FKDQJHG WKH WLPHWDEOH VR WIX__D]
\HDU JURXSV KDYH VSRUW WRJHWKHU DQG ZLWK RX
PRYH WR 0\ 6FKRRO 3RUWDO ZH ZLOO QRZ EH DEOH WR

ILIWXUHV JRLQJ IRUZDUGYV 7KLV IXQF
LQ SODFH E\ -DQXDU\ ZLOO LPSURYH RXU
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-W LV DQ H[FLWLQJ WLPH IRU 6SRUW DWWSRV E&D W
'LUHFWRU RI 6SRUW DQG WR EH UHVSRQVREOHRUF
6SRUW DW 6W &DWKHULQH V - DP FRPPLWWHEG DVR
YLEUDQW DQG KROLVWLF VSRUWV SURJUDPPW /&Y
LQVWLOV D OLIHORQJ ORYH RI SK\VLFDAL DIFWAL Y EV
EHOLHYH WKHUH LV D VSRUW IRU HYHU\RQH RRG
KDV D SRZHUIXO HIIHFW RQ ZHOOEHLQJ DQG QDS
DQG HQGXULQJ RXWFRPH ZKLFK D VFKRRO FDQ SU
DWWLWXGH WRZDUGY KHDOWK DQG H[HUFLVH WR
LWV YDOXH DQG D KDELW RI EHLQJ DFWL@HSRSEHO
WKURXJKRXW WKHLU OLYHV 6SRUW DQG 3(LQHV)
FKDOOHQJLQJ SURJUHVVLYH DQG VRPHWRUGD MR
DELOLW\

$ VXFFHVVIXO 6SRUWY 'HSDUWPHQW PXVW RIIHU D FXWYLYWOGCH QWKD VI PG H\K |
DQG VWLPXODWLQJ :H KDYH WKHUHIRUH UHGHVLJMGIG RRYHBX URA XVO-DORF K QQIH
ILYH VSRUWV LQ WKH $XWXPQ DQG 6SULQJIXIFH@WPVZLWKL\D ZAROWH SBIRWH.IG\HH S|
H[SHULHQFHYV DQG RSSRUWXQLWLHV 7KLV WHURXRY DRFR K/HHKQTWEE LK F U |
ZKLFK KDYH EHHQ JHQHURXVO\ GRQDWHG E\ RW&E THWWVRIQAL OQ G IHRX ¥ K G ULLE X0
YHU\ H[FLWHG DERXW WKH GHYHORSPHQW R ([ERZWMHD DML 6OW RWDLVEKHW. Q@ W KHH
WKH 6XPPHU 7HUP DQG ZH DUH ORRNLQJ IRQHED WG RWRNVIVQMOURRS XVAKLH F PIRWLH X O >
‘H DUH DOVR H[SDQGLQJ RXU IL[WXUH ®HWVW DI ¥ WDQBH RBELSRIQRQWMHODVW 2
EXV\ ZHHN IRU VSRUW DW VFKRRO DQG IWKHIBMIWD MH@URSABFHOO RI WKH IL

=RH )HHQDQ 'LUHFWR

‘H DUH VXSHU H[FLWHG WKDW RXU QH
KDYH DUULYHG <HDU DQG <HDU

URZLQJ FOXEV LQ ZKLFK WKH\ DUH FX
EDVLF WHFKQLTXH DQG EXLOGLQJ VWDP

7KH ELJJHVW PLVFRQFHSWLRQ DBRRY
XSSHU ERG\ RQO\ H[HUFLVH ,Q IDSFWRU

RI' WKH ERG\V PDMRU PXVFOH JUH
ZRUNLQJ \RXU DUPV VKRXOGHUV GRU
OHJV

<28 .12:"
6RPH RI RXU <HDU SXSLOV HQ

5RZLQJ FDQ KHOS GHYHORS VWUHQJWK GXDO ERG\ - Mrabunine
SDUWV VXFK DV WKH DUPV OHJY DG
FDUGLRYDVFXODU KHDOWK DQG LQFUHDVH HQGXUDQFH $OVR

URZLQJ LV D ORZ LPSDFW ZRUNRXW H
MRLQWY WKDQ KLJK LPSDFW H[HUFLVHYV NH U QLQ

38*(
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'KHQ GLG \RX MRLQ 6W &DWKHULQH V"

— KDYH EHHQ DW 6W &DWKHULQH V VLQFH
'KLFK VSRUWYV GR \RX VSHFLDOLVH LQ" o
— VSHFLDOLVH LQ DQ\ LQYDVLRQ JDP®INWEDWB[DP S ¢
DOVR WHDFK D UDQJH RI RWKHU VSRUWYV DQG DF
'KDW GR \RX WKLQN LV WKH EHVW WKLQJ DERXW,
- ORYH WKH WHDP HOHPHQW LQYROQH® YD WK
WHDP DQG WKH SK\WLFDO DQG FRPSHWLWLYH
‘KDW LV \RXU JUHDWHVW VSRUWLQJ DFKLHY HH |
—UHSUHVHQWHG6XUUH\&RXQW\LQIM@MQHW)DQGZHOO[M/SODHQJ
)& LQFOXGLQJ SOD\LQJ DIJDLQVW 435 DW /RIWXV 5RDG - UDQ WKH /RQ
ODUDWKRQ LQ DLG Rl &DQFHU 5HVHDUFKQWUDLQLQJ IRU WKLV ZKLOVW
WZR VPDOO FKLOGUHQ DQG DQG D MREIIHOW OLNH DQ DFKLHYHPHOQW L
)XQ IDFW - ZDV DOVR D EDOO JLUO DW :LPEOLGRQ '
‘KDW LV \RXU VSRUWLQJ DPELWLRQ"

-~ DP WUDLQLQJ IRU D KDOI PDUDWKRQ
‘KDW GR \RX HQMR\ PRVW DERXW EHLQJ D 3(
&DWKHULQORNH WKH HQWKXVLDVP RI WKH JL . KR:
HQFRXUDJLQJ WKH\ DUH WR HDFK RWKHURI- D < :
VSRUWYV DFWLYLWLHV WR HQDEOH WXHKH\ DR \C
'KDW WKUHH ZRUGV VXP XS WKH FKDUDFWHU
&DWKHULQH V"

7HDPZRUN HQMR\PHQW FRPSHWLWLYH
'KLFK VSRUWV SHUVRQ GR \RX PRVW DGPLUH
(PPD +D\HV PDQDJHU DW &KHOVHD :)& H6KIH ILO
ZRPHQ V IRRWEDOO DV ZHOO DV ZRPHQ V VSRUW LQ JHQHUDO 6KH L
SDVVLRQDWH DERXW HTXDOLW\ DQG UDLVLQJ WKH VWDQGDUGV RI WKF
JDPH E\ EHLQJ RXWVSRNHQ DERXW SUREOHPV LQ WKH JDPH VXFK DV D
WR IDFLOLWLHV HWF
1HOVRQ ODQGHOD VDLG 6SRUW KDV WKGGSRZ
'R \RX DJUHH" 'R \RX KDYH DQ\ H[SHULHQFHYV
DFKLHYH"

6SRUW LV D PLUURU RI VRFLHW\ LIRBNQQIUL
WRZDUGV D FRPPRQ JRDO LW FDQ VWUHQJW
FRPPRQ LGHDOV VXFK DV IDLUQHVV KRSH D
ZKLOH GRLQJ FKDULW\ ZRUN LQ =LPEDEZH ZK
DQG YROOH\EDOO WRXUQDPHQWYV ZLWK FKLO

VWUHHWYV ‘ vl .

—1 \RX KDG WR FKRRVH RQH WKLQJ WKDW \RX PR SXSLOV W
H[SHULHQFH RU DFKLHYH WKURXJK VSRUW DWEEW &DWKHULQH v‘ W
ZRXOG LW EH" e sadl

)XOILOPHQW
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'KHQ GLG \RX MRLQ 6W &DWKHULQH V" S
— KDYH EHHQ DW 6W &DWKHULQH V VLQFH 6HS)
‘KLFK VSRUWVY GR \RX VSHFLDOLVH LQ"

— VSHFLDOLVH LQ QHWEDOO FULFNHM QIH ROW
VSRUWYV DW 6W &DWKHULQH V
"KDW GR \RX WKLQN LV WKH EHVW WKLQJ DERX
— YH DOZD\V ORYHG WHDP VSRUWYV D Q G DWKHH X
SUREOHP VROYH WRJHWKHU 7KH IULHQIBW R PH ;
RI WKH EHVW DV \RX DUH SXW XQGHU SUH\RJX . s - \\V K
KLJKV DQG ORZV WRJHWKHU ZHHN LQ ZHHN RXW

‘KDW LV \RXU JUHDWHVW VSRUWLQJ DFKLHYHPHQW"

— SOD\HG &RXQWU\ &ULFNHW IRU .HQWYIHIRPKDYI8B SOQOWRE $IFBGRBGO KR UL
WKURXJK WKH /RQJ 5RRP ORUH UHFHQWRW HB ROWE BEOOLWEDP ZDWBUR
"KDW LV \RXU VSRUWLQJ DPELWLRQ"

— P FXUUHQWO\ JHWWLQJ P\VHO | YELO)RIN DWAK LYOGOVIR. WEDW -DFBBUF RQ WL Q
WHDP

"KDW GR \RX HQMR\ PRVW DERXW EHIDDQKB B(QHHDBFKHU DW 6W &
BKRZLQJ SXSLOV WKDW WKH\ FDQ DFKLHYHOD® G KHPG WRKYHH WK HH WD \S\ULHOFD
WKH\ PLJKW QRW EH DEOH WR

"KDW WKUHH ZRUGV VXP XS WKH FKDUDFWHU Rl VSRUW DW 6W &DWKHUL
(QGHDYRXU 7RJHWKHUQHVV (QMR\PHQW

"KLFK VSRUWYV SHUVRQ GR \RX PRVW DGPLUH DQG ZK\"

'DPH .HOO\ +ROPHV KDV EHHQ D KHUR RI PLQWKH. QFH2DLP QLN 'R DOV *
DGPLUDWLRQ IRU /HDK :LOOLDPVRQ O HDGLFWRWK 1D QIGR YK WQHZRW R L(XU R
FRPH EDFN WR IXOO0 ILWQHVV DIWHU DR®RBQGLENWBXU\ PDGH KHU PLVV WK
1HOVRQ ODQGHOD VDLG 6SRUW KDV WKH SRZWRX I RUFKID Q RH\ RWXK K D2YRHJ D (
RI ZKDW VSRUW FDQ DFKLHYH"

6SRUW FDQ EULQJ SHRSOH WRJHWKHU ZRBFARX DRBRG R W DQRLRRD O Q G PHHAA
7KHUH LV DOZD\V D SX]]OH WKDW QHHGWHNR® RIQD IHWEBEE O WRODWWV LR UL
ERWWRP RI D FOLPELQJ ZDOO -W ERRNQWIF®REHGMHYKH:RRDE VERWRW A
ZKLFK LV ZKDW PDNHV LW VR YDOXDEOH

—1 \RX KDG WR FKRRVH RQH WKLQJ W KB WLWHXFHDRW DFKSIHONH WK BIR X JK V
&DWKHULQH V ZKDW ZRXOG LW EH"

$ERYH DOO HQMR\PHQW RI SK\VLFDW KOJRMXL XL MQ WRK B HL K HD G0 @WWD INY-H

H |
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'KHQ GLG \RX MRLQ 6W &DWKHULQH V"
-~ KDYH EHHQ DW 6W &DWKHULQH V VLQFH -DQXDU\
'KLFK VSRUWV GR \RX VSHFLDOLVH LQ"
— VSHFLDOLVH LQ VZLPPLQJ WHDFKLQJ DRIG FRDFKLQ
GLIIHUHQW VSRUWV DV ZHOO
'KDW GR \RX WKLQN LV WKH EHVW WKLQJ DERXW.
-~ KDYH DOZD\V ORYHG VZLPPLQJ DQG ZKHQ - Z
FRPSHWH DW UHJLRQDO OHYHO DQG VSHQW PD{
DORQJVLGH P\ UXQQLQJ WUDLQLQJ - WHKIUQRU-
RQ SRROVLGH WKDQ - GLG DQ\ZKHUH HOVH
'KDW LV \RXU JUHDWHVW VSRUWLQJ DFKLHYHPHQW"
— UHFHQWO\ UDQ D KDOI ODUDWKRQ\IRUWDFPLOOLDQ &DQFHU &KDULW
IRU P DQG VXE PLQ IRU N
'KDW LV \RXU VSRUWLQJ DPELWLRQ" : pe -
-~ ZRXOG ORYH WR FRPSHWH LQ D &URY® ID VSIS QH[W.\HDU
EXLOG XS WR UXQQLQJ D ODUDWKRQ >
‘KDW GR \RX HQMR\ PRVW DERXW EHLQJ D 3(
&DWKHULQH V"
-~ UHDOO\ HQMR\ WHDFKLQJ WKH JLUGN YQIIOR ¥
ORYH IRU H[HUFLVH $00 WKH JLUO\Z KIDF/KH V X
PDNHV WKH OHVVRQV UHDOO\ HQMR\DEOH WR
'KDW WKUHH ZRUGV VXP XS WKH FKDUDFWHU
&DWKHULQH V"
(QMR\DEOH &RPSHWLWLYH 3RVLWLYH
'KLFK VSRUWV SHUVRQ GR \RX PRVW DGPLUH
0\ VLVWHU (PPD 8UHQ DV — JHW WR VHH KRZ PXFK KDUG ZRUN DQG
GHGLFDWLRQ JRHV LQWR KHU UXJE\
1HOVRQ ODQGHOD VDLG 6SRUW KDV WKMGSRZHU WR FKDQJH WKH ZRU
'R \RX DJUHH" 'R \RX KDYH DQ\ H[SHULHQFHV RI
DFKLHYH"

<HV - GR DJUHH ZLWK WKLV 6SRUWYV EUMQJ D G
ODXJKWHU DQG VPLOHYV

-1 \RX KDG WR FKRRVH RQH WKLQJ W KHDWL MRX

RU DFKLHYH WKURXJK VSRUW DW 6W &D'WKHU E
JRU HDFK JLUO WR ILQG D VSRUW WKDOLW VKH S
RXWVLGH RI VFKRRO VR WKDW VKH F DWKIMW O HF

VSRUW EULQJV

]
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'KHQ GLG \RX MRLQ 6W &DWKHULQH V"

- MRLQHG 6W &DWKHULQH V LQ 6HSWHPEHU
'KLFK VSRUWV GR \RX VSHFLDOLVH LQ"

-~ VSHFLDOLVH LQ UXJE\ IRRWE D ODGBQWD U HF
RWKHU VSRUWY LQFOXGLQJ KRFNH\ WHQQLV |
:KDW GR \RX WKLQN LV WKH EHVW WKLQJ DER;
5XJE\ LV D IDQWDVWLF VSRUW DV @ D/OWH\DLRK®Y
VSRUWLQJ HWLTXHWWH QHHGHG LQ VSRUW\DW
WKH HQG RI WKH PDWFK \RX VKDNH KDQGV DQ
5HIHUHHY DUH DOVR ZHOO UHVSHFWR® ERQOWXI
OHDUQ IRUP

:KDW LV \RXU JUHDWHVW VSRUWLQJ DFKLHYHF
-~ KDYH UHSUHVHQWHG &\SUXV LQ UXJE\

:KDW LV \RXU VSRUWLQJ DPELWLRQ"

7R UXQ D PDUDWKRQ - YH UXQ IRXUVKR EXH O C
WR D IXOO RQH

'KDW GR \RX HQMR\ PRVW DERXW E H IDQVUKB 3 @
7KH JLUOV DWWLWXGH DQG ZLOOLQJQHVV WR
'KDW WKUHH ZRUGV VXP XS WKH FKDUDFWHU |
5HVLOLHQW LQFOXVLYH DQG HQMR\DEOH
'KLFK VSRUWYV SHUVRQ GR \RX PRVW DGPLUH I
-DVRQ 5RELQVRQ 2%( UXJE\ ZRUOG FXS ZLQQlI
QRW KDYH DQ HDV\ FKLOGKRRG KRZHYHU K ¢
IDFW KH XVHG WKLV WR PRWLYDWH KLW \RHD W\
EHFRPH RQH RI (QJODQG UXJE\ V PRVWGH[PMR|
SOD\ IRU (QJODQG UXJE\ XQLRQ ZLQQLQJ WKH
(QJODQG UXJE\ OHDJXH YHU\ VXFFHVVIXOO\
1HOVRQ ODQGHOD VDLG B6SRUW KDV WKH SRZ!
\RX DJUHH" 'R \RX KDYH DQ\ H[SHULHQFH\WHRH?
6SRUW FHUWDLQO\ GRHV KDYH WKH SRZHU WR
VRPHWKLQJ — DJUHH ZLWK YHU\ VWURRUWOW KH
‘RRGHQ 6SRRQ VRFLHW\ 7KHLU DLP L\OWHRHSRR
YXOQHUDEOH FKLOGUHQ DQG \RXQJ SHRSOH W
DPD]HG E\ KRZ VSRUW FRXOG SXW D VPLOH RC
—1 \RX KDG WR FKRRVH RQH WKLQJ W KB WLHXF]
DFKLHYH WKURXJK VSRUW DW 6W &DWKHULQH
-~ ZRXOG OLNH HYHU\ SXSLO WR IHHO W KIDW3 WI
VFKRRO - VWURQJO\ VWUHVV WR WKIHV V. RDYO
PLJKW EH YHU\ ELJ WR DQRWKHU SXSLOUVR D
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'KHQ GLG \RX MRLQ 6W &DWKHULQH V"

— KDYH EHHQ DW 6W &DWKHULQH V VLQFH 6HSV
‘KLFK VSRUWV GR \RX VSHFLDOLVH LQ"

0\ PDLQ VSRUW LV QHWEDOO EXW — $IROUMRY RRF
"KDW GR \RX WKLQN LV WKH EHVW WKLQJ DERX
7KH EHVW WKLQJ DERXW QHWEDOO LV LWRDBOIO
OHYHOV LQ D IXQ ZD\ —-W V QRW MXVW DEREXW
FRRUGLQDWLRQ LW LV D VSRUW WKDW KHRSV
"KDW LV \RXU JUHDWHVW VSRUWLQJ DFKLHYHP
0\ JUHDWHVW VSRUWLQJ DFFRPSOLVKPHQW DRPXOMBJ B HQAMM @ XW $IOCD B GX
DQG ZH EHDW WKHP - UHFHLYHG W WH HLYN BN RRWI/EH SRIDSH B \RH AR RHR Z F
KDUGZRUNLQJ SOD\HU ZKR DOZD\V VKRZV HQWKXVLDVP DQG SRVLWLYLYV
"KDW LV \RXU VSRUWLQJ DPELWLRQ"

0\ VSRUWLQJ DPELWLRQ ZRXOG EH FRDFKULBD G B IGIV\HLLRQ D/ HDFNLID@H. W IHC
ZDQW WR LQVSLUH WKH QH[W JHQHUDW XR® \DE ROQ/G DEV@D\Q'G MK VWD @ §|
RXUVHOYHV WR WUDLQ EHWWHU DQG SHUIRUP WR WKH EHVW RI RXU DE
"KDW GR \RX HQMR\ PRVW DERXW EHIDQUKB BLWHDFKHU DW 6W &

‘KDW — HQMR\ PRVW LV DOO WKH JUKHEHD \8 M ROSQDGH W HIDFYKHH B WM VD UHK Bl OOV V F
JLUOV VKRZ JUHDW HQWKXVLDVP IRH WRRWWDPBRNLQJ LW VR HQMR\DEO
"KDW WKUHH ZRUGV VXP XS WKH FKDUDFWHU RI VSRUW DW 6W &DWKHUL
(QWKXVLDVP GHGLFDWLRQ DQG SRVLWLYLW\

"KLFK VSRUWV SHUVRQ GR \RX PRVW DGPLUH DQG ZK\"

6HUHQD :LOOLDPV LV VXFK DQ DPD]L QR Q VDKIEH@/RY H IIRGPY 8 RUWH U LS \LW
WKDW VWLFNV ZLWK PH LV ZKHQ VKH I EDE O— MM X\DW NAHD B CR3Q KFRRSHU W) B |
EHJLQQLQJV VKH ZHQW RQ WR EHFRPH RQH RO KML PUIH B WHI \LW DVGIRLQILD/E
1HOVRQ ODQGHOD VDLG 6SRUW KDV WKH SRZWRX I RUFKID Q RH\ RWXK K D2YRHJ D (
RI ZKDW VSRUW FDQ DFKLHYH"

<HV 6SRUW KDV WKH DELOLW\ WRDRX®\QDEGRXP RWQRQDOO\ SRQG LW
ILWQHVV DQG IXQ :KHQ \RX SOD\ D VSRUML $®L 88F RRYGDRER R PE&MWEHRDW L&
DPD]LQJ WKLQJ DQG LW GHILQLWHO\ KDV WKH SRZHU WR FKDQJH WKH :
~1 \RX KDG WR FKRRVH RQH WKLQJ W R B WLWHXFEDRW DFKSIIHONH WK BIR X JK V
&DWKHULQH V ZKDW ZRXOG LW EH"

— ZDQW B6W &DWKHULQH V SXSLOV WHMR JUHRYOD \VSD MXIVR\Q KRZ RASRKJ WWD BISQ
— ZDQW WKHP WR EH DEOH WR LQFUHDVHEKW®EH LKD YLVDQ HXQ O8-SYRUOW \I I GF
GLVFLSOLQH WHDPZRUN VHOI FRQILGBQRH (0O GUBIDAR OQWDENOQD®V WK
SXSLOV DW 6W &DWKHULQHV - ZDQWRW X SRILW OAR WK B F B UHHY BI EKOLH) KV @ HSY
WKH\ ZDQW WR
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'KHQ GLG \RX MRLQ 6W &DWKHULQH V"
—~ KDYH EHHQ DW 6W &DWKHULQH V VLQFH -DQ»
'KLFK VSRUWV GR \RX VSHFLDOLVH LQ"

— KROG FRDFKLQJ TXDOLILFDWLRQV DRVW\R VDI Vv
IURP WKH FRQYHQWLRQDO VXFK DV VZUMPXQU H
GLVFLSOLQHV OLNH KDQGEDOO DQG ER[UQRXNK F
VSRUWYV UXJE\ KROGV D VSHFLDO SODIEW ERP K

LQWURGXFLQJ JLUOV WR WKH JDPH IRU WKH IL
:KDW GR \RX WKLQN LV WKH EHVW WKLQJ DE R XS : A
5XJE\ LV D JUHDW VSRUW IRU JLLIIIOWQD—M/VWV\SHJ[RFPZ?RNJI—NV SK\VLFDO
DQG HPSRZHUPHQW IRVWHULQJ FRQILGHQFH DQG UHVLOLHQEFH
'KDW LV \RXU JUHDWHVW VSRUWLQJ DFKLHYHPHQW"

0\ UXJE\ WHDP ZDV WKH ILUVW HYHU QRVPKROW WWDB VKR SIOD\ZDW WKH V1
FXS JDPH ZKLFK ZH XQIRUWXQDWHO\ ORVW

'KDW LV \RXU VSRUWLQJ DPELWLRQ"

— P FXUUHQWO\ WUDLQLQJ WR WDNH SR QYQHNQHH YKV WN PDIDXOHNG ZHVB R ;
HDFK UXQ - UHFHQWO\ FRPSHWHG LQ WERHKLFXUI \* DP &V RRAVH UVWWKRIP GXR\PL
WHDP HYHQWYV

'KDW GR \RX HQMR\ PRVW DERXW EHIDQJKB BLWHDBFKHU DW 6W &

— ORYH ZLWQHVVLQJ SXSLOV SURJUHRRQ IRCWWHRH QDA \G\LLVONLQ FIWQLE K Do
WKH QXPHURXV JLUOV ZKR JHQHURXVO\ GHG LIFQGV B WWK N MU LIQ HF R MELKPLHD WA
IDQWDVWLF WR REVHUYH WKH G\QDPLF LRQQN HSMXSLWDIVR @\Q 6 GHD K @ B WN R €
FRDFKHV IORXULVKLQJ LQ FRQILGHQFH XQGHU WKH JXLGDQFH RI WKHLL
'KDW WKUHH ZRUGV VXP XS WKH FKDUDFWHU RI VSRUW DW 6W &DWKHUL
~QFOXVLYH GHYHORSPHQWDO DQG IXQ

'KLFK VSRUWY SHUVRQ GR \RX PRVW DGPLUH DQG ZzZK\"

0\ FXUUHQW IDYRXULWH VSRUWV SHID\GRIRRW ED\® OHFDFRDEHQ WRB $UNA
SURQH WR WKH RGG \HOORZ FDUG KHU FRPPWW BHQWG DVXG DBNDVA\R & \ FHD[(
JLYLQJ RQ WKH SLWFK

1HOVRQ 0DQGHOD VDLG 6SRUW KDV WKH SRZHRX N RUFHKD Q BRH\ RWXK K D2YRHU D (
RI ZKDW VSRUW FDQ DFKLHYH"

6SRUW SRVVHVVHV WKH DELOLW\ WR W UDXRS EQQ & IERX GEDUWHY HI K DD Xk
IULHQGV WKURXJKRXW WKH \HDUV WK UR XJKWHOWD ZIRXIOGSRWRE P EW K RXW H
—1 \RX KDG WR FKRRVH RQH WKLQJ W E B WLWHRXF BEDRW DIKIHONH WK BIR X JK V
&DWKHULQH V ZKDW ZRXOG LW EH"

(QMR\PHQW DQG VSRUW IRU OLIH BWIOHW QWK M KIDYQ QD WHRQMHRDM 8 BWJI B D
VSRUW IRVWHULQJ D ODVWLQJ HOQWKR@LIDY R SRUWWLIHORQJ SDUWLFLSD

“ V &4 W¥% %Q2 JVOK+ %, k2 a2 =% ! %in w2++ Q avwl
+

2wg,eé2( ©2 kké },xV3¥%HVE4a2 2¢cij20V2w! :©3/4y
+%20Vw k +%VwJ 2wW%QA+V =+u |”<v |2 k
I L ©%VIV! %V, w Vw !, 0%+*x
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2XU 6SRUWLQJ

5RVLH LQ <HDU ZDV FKRVHQ E\ 6
WDNH SDUW LQ OLGGOHVH[ VZLP=I

ZKLFK LQFOXGHG D OHFWXUH IURP| $Q
%ULWLVK 20\PSLF JROG PHGDO Zt
6KH DOVR PHW $GDP 3HDW\ 26)\PS
PHGDOOLVW DQG HLJKW WLPH ZRUSE
VXPPHU

prrernr TG
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/[HD LQ <HDU UHSUHVH(
%ULWDLQ LQ WKH $FUR
&KDPSLRQVKLSV

2XU 6SRUWLQJ 6WDU

2Q 6XQGD\ 1RYHPEHU *UD\FH UHSUNVIDQW H
WUDPSROLQLQJ FRPSHWLWLRQ LQ &KHVVRQURN
FDWHJRU\ :KHQ LW JRW WR ZDUP XZHWOLP H- BD
VHFRQG ZKHQ FRPSHWLQJ DQG - GLG WKHQ®W
YROXQWDU\ DIWHUZDUGV — IHOW YOQK B '8 WULHH @ R
PH DQG - ZDV SURXG WR UHSUHVB\@W 6W &D W Kl

=

WLRQ ZDV
V LQ VSR

‘\
a0

i ““q

/LOLH LQ <HDU SODFHG
GUHVVDJH FRPSHWLWLRQ

I W i!'m T

T in.n 5y

+DUVKLQL LQ <HDU SOD\V
2VWHUOH\ %DGPLQWRQ &0OX
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3XSLO /HDGHUVK

(YHU\ ZHHN VRPH RI RXU <HDU SXS
KHOS ZLWK 3UHS VZLPPLQJ OHVVR
OXQFKWLPH

66

+DQQDK <HDU

— OLNH KDYLQJ WKH <HDU JLUOV
WKH\ DUH YHU\ KHOSIXOQO DQG I NEQG
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3XSLO /HDGHUVKLS

‘H DUH GHOLJKWHG WR DQQRXQFH RXU QHZ 6SRUW\W 3% UDHRVRY BRG
&XPPLQJV +HUH DUH WKHLU UHIOHFWLRQV RQ WKHLU QHZ UROHYV

" $V 6SRUWY 3UHIHFWY ZH KDYH WKH KRQRXU RHYXLBQGQGJ DQG V
DFKLHYHPHQWY :H DUH OXFN\ WKDWW.IQY WKIRPRFERRWO ZKERHYHW
HYHU\RQH KDV D FKDQFH WR H[SHULHQFH W&HH WWULLFOND CQYGLRAPFR
D EORFN DQG KLJK ILYLQJ \RXU WH DP P.BlWHHOW BAVWHHUWH D\ TROSH E®W &
DQG DUH DOzD\V XS IRU D QHZ FKDOOIB®KHH YHPR®WMRURP Us&V
&DWKHULQH V SXSLOV -1 \RX HYHU QHHG DQ S RU

SOHDVH FRPH DQG ILQG XV LQ WKH FRPP&’RRP

6SRUWYV /HDGHUV &0OXE

2YHU WKH ODVW VHYHQ ZHHNV WKH <HDU DRXGU V GIDU GOvX R B K W LEFHH § QWD
6SRUWYV /HDGHUV &0XE ZKHUH WKH\ KDYHDHQNW\HRGE SDh UW UHIQSD WEQIL Y C
IURP UHOD\V WR IRRWEDOO FRPSHWLQJ HQGAKLGXSHWOROG QGKHQ RADHTHP B F
VNLOOV DQG DWWULEXWHYV UHTXLUHG WR OHDG\ WHKIHALK JRAU® XMW LW IDW HH)
UXQ WKHLU RZQ DFWLYLW\ HDFK ZHHN 7KLV ZSHBNVERSKLHQZYDXFE BV WILXFX
D JDPH RI WDJ QHWEDOO DQG EDQDQD WDJ :HOO GRQH 6RSKLH

ODUHH LQ <HDU OHDGYV 6SRUWYV /HDGHUV ZLWK OUV OHUFHU

o i ) :
e

‘H ORYH FRDFK
<HDU V DV LW
IXQ -W KHOSV

= *_ ;
l.h(a__”_ g. 4 : RXU QHWEDOO
il L DV ZHOO DV
‘.‘ H[SHULHQFH DV
2XU <HDU V DOVR YROXQWHHU WR KHOS FRDFK D 29 H VE
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SUHS 1THWEDOO

<HDU DQG SOD\HG D QHWEDO®IWDRDWFRGD JKIDYWHWKDG D QXPEHU
7ZLFNHQKDP 3UHS 6FKRRO -W Z2®WKHD EFIORWVHRPOWRI WKLV WHUP
DQG WKH JLUOV KDG LPSURYHGDKRIHRMNW 6 FEHXWAKMM UQH V 3ULRU\
ODVW PDWFK 7KH\ ZHUH YHU\ OXFARN WR KDVYA O RFKRRO 7KH JLU(
FKHHUOHDGHUV LQ WKH IRUP RIPXHRUJURDWK WRFQHGHUVWDQGLQJ
EHDXWLIXO EDQQHUYV WHDP ZRUN DQG WKH UROH RI GLII
7KH UHVXOWY DUH DV IROORZV

F{{' e®!c «!{™1 ¢{nl F{ e-

AR*N E{® e®!c E1 ™ U
-DFN DQG -LOO ZLQ

F1§8 R§ FR™es E{® ! q '{| NSRRI AR F4- SR E 1 o) VAR Yo
1HZODQG +RXVH WZR WHDPV WZR

6W $XIXVWLQH V ZLQ

3$*(
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<HDU IHWEDOO 5HSRUW

6W &DWKHULQH V <HDU QHWEDOOL$QD QG5 %CQRLPYRIGB\HG DJ

$V FDSWDLQ Rl WKH % WHDP — DP UMHDMFHSDRE KRZ RMUZBHNHG WR
$OWKRXJK WKH ILQDO UHVXOW ZDWS D JWIRDSW GIQJRW BB EXW KHOG
PL[ R UHVLOLHQFH SHUVHYHUDQFH DDQO30 GRXWHHIPR Q WWLIGR/ADR ZVHK B X
UHDOO\ EURXJKW WKH VFRUH XS -W RSBYRVUWRXRA $DMNHIBQGHWK V
HQG - WKLQN ZH VKRXOG DOO EH SURXG RI RXU SHUIRUPDQFH

‘H KDG D IHZ REVWDFOHY OLNH WHH/ KRX Q & Q GPQW RWWW NIHHRZ U WLP
ORRN IRU WKH EHVW RSWLRQYV

G':HOO GRQH WR WKH JLUO RI WKH JDPH ZKR ZDV &0OD

DQG RYHUDOO zZHOO GRQH WR@EG U\gl?é)SUZLli/RVSODO\S

2XU $ WHDP ZHUH YLFWRULRXVY DJDLQVW 5DGQRU ZLWK D VFRUH RI

FDSWDLQ - zZDV H[WUHPHO\ LPSUHVVHG ZLWK WKH OHYHO RI S
FRPPXQLFDWLRQ DQG RXU SDVVHV &RQJUDWXODWLRQV WR *HPPD Z
IRUZDUG ZH ZLOO EH ZRUNLQJ RQ RXU IRRWZRUN DQG REVWUXFWLRC(
ILIWXUHV WKLV WHUP DJDLQVW +DUURGLDQ 6W $XJXVWLQH V 3ULRU\

7TKDQN \RX WR OV )HHQDQ Ouv :DOWHUV ZKR KHOSHG WR XPSLUH D(
WKH WHDFKHUV ZKR FDPH RXW GHVSLWH WKH UDLQ WR VXSSRUW X
7LD

38*(
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___|
ORUH 1HWEDOO

-XVW EHIRUH KDOI WHUP ZKLOH WKH &DVOK A D V QWK Y QILLQIIO VWW IR RAWV §
1HWEDOO (DFK \HDU JURXS ZRUNHG WWRHRKIDW ILDH WEBUB XB X \FH
FRPSHWH DJDLQVW WKH RWKHUV IR U RXMWH PDHRKE D RXJ KW DPISLRQ
ZRQGHUIXO WR VHH WKH QDWXUDO OMN®G WHIW HFSH G WH ONMR/ ZDHU R UK
EHJDQ 7KH JLUOV DOO VKRZHG IDQWDVW VS LWIRW \EV PRKGNHKILI) D @
VLGHOLQHV DQG RQ FRXUW VKDNLQJ RD&GW DK G DWHO HR W LIQD F K
&RQJUDWXODWLRQV WR <HDU DQG <®QUQJ WERMHO ON RRW ERRHKQ V
RYHUDOO ZLQQHUV ZLOO EH DQQRXQFHG LQ DVVHPEO\

~W ZDV EULOOLDQW WR KDYH WKH <HDU $ % WHDPV RXW
DJDLQVW 5DGQRU 6FKRRO IRU WKH ILUVW JDPH RI WKH
VHDVRQ 7KH JLUOV KDYH DOO EHHQ WUDLQLQJ KDUG DQG
ZH KDYH VRPH SXSLOV ZKR DUH YHU\ TXLFNO\ OHDUQLQJ

WKH UXOHV RI WKH JDPH 7KH $ WHDP ZRUNHG UHDOO\
ZHOO GHIHQVLYHO\ ZLWK +DUVKLQL DQG /LO\ LQ WKH FLUFOH
VORZLQJ GRZQ WKH VKRRWHUV DQG VQDWFKLQJ
UHERXQGV (PLOLD -RDQQD DQG -PRJHQ ZRUNHG
WLUHOHVVO\ WR JHW WKH EDOMQIGQWR WKH FLUFOH IRU +ROO\
3DXOD WR VKRRW 7KH % WHDP UHDOO\ LPSURYHG RQ
WKHLU VSDFLQJ DV WKH JDPH SURJUHVVHG DQG WKH
DFFXUDF\ Rl SDVVLQJ KHOSHG WKHP EULQJ WKH EDOO
GRZQ FRXUW TXLFNO\ -W ZDV D JUHDW PDWFK DQG ZH
ORRN IRUZDUG WR WKH QH[W RQH

Alee '{ql FR™ee clle R§ ®-

38*(



67 &$7+(5-1( 6 63257 (& (0% (5

1IHWEDOO $ -RXUQH\ 7KURXJ

IHWEDOO LV D VSRUW ZLWK WKH SRZ3HIU W K FKEXQQIHWQ HYWH V-W Q& OU
ZLWKLQ RXU VFKRRO IDPLO\ DW 6WR&DWWHKUHLBDIHGWY U EZRW VA& U REXWHE [
EHFDXVH ZRPHQ FRQWUROOHG LW DY OHK HQ UO XIHRH HR X TAKM.VG HV RI URH D
WKH UHDVRQV ZH ZDQWHG WR GHOYH LQWR LWV KLVWRU\

7KH RULJLQV RI QHWEDOO FDQ EH WUDFH®HDOHEDLWRLWK EKHQWH
EDVNHWEDOO -QLWLDOO\ WRR PDQSGHREOHD Q2B UMKHUNHXRHIE K HJ
WR PDNH LW VDIHU IRU HYHU\RQH $DQIXRX\ K QMIMNEDH® IRV PRIQL
DGDSWHG IRU IHPDOH VWXGHQWYV ZLWHKLWKHWDT R HRI WSH R INHIWFE\DLAQ
(QJODQG LQ DW ODGDPH 2VWHQEXUYW KRBOORJIHNVKH) WKHKH AHQ

SRSXODULW\ JUHZ H[SRQHQWLDOO\ @GLWXPDIQN DL MW EHL GR BPROHE H
o) QHWEDOO EHFDPH D UHFRJQLDAMIGR @ 9RUNO WISWK H. R ®RALMUNDH

FRQWLQXHG WR JURZ VLQFH WKHQUHAEIQVEQBKREX O WE VSR D FKLD §R W K
UHFUHDWLRQDOO\ HYHU\ ZHHN

Rq§1™1+8RqF D !§+ {®§ ql§ ee

25-*—1$//< .12:1 $6 :20(1 6 %$6.(7%$//

$ 1(7%$// &2857 —6 0/21*% $1° ' (
$ 3238/$5 7($0 63257 3/$<(' -1 29(5 &28
7($&+(6 63$7-$/ $:$5(1(66

5(48-5(6 *5($7 +$1' (<( &225'-1$7-21

$ 63257 7+$7 352027(6 —1&/86-9-7< $1' '—

$8675%/-$% 1(: =($/$1' '20-1$7( -17(51$7-

~Q FRQFOXVLRQ QHWEDOO LV D IDVFLQDWLQJ DQG KLJKO\ HQJD L
PLOOLRQV RI SOD\HUV DQG IDQV DURXQG WKH ZRUOG )URP LWV R LJ
D SRSXODU FRPSHWLWLYH VSRUW WRGD\ QHWEDOO KDV HYROYH 5 |
JDPH UHTXLUHV VNLOO VWUDWHJ\ DQG WHDPZRUN PDNLQJ LW C W
VSHFWDWRUV 7KH XQLTXH UXOHV DQG SRVLWLRQV LQ QHWEDOO R
NHHSLQJ SOD\HUV RQ WKHLU WRHYV DQG FRQVWDQWO\ DGDSWLQJ V KH
WKH ZRUOG Rl QHWEDOO \RX ZLOO GLVFRYHU WKH VSRUW V ULFK <L
DQG WKH VHQVH RI FRPPXQLW\ LW IRVWHUV -1 \RX DUH D VHDVRC(C 4G
RXW WKHUH LV DOZD\V VRPHWKLQJ QHZ WR OHDUQ DQG DSSUHF DV
\RX UH FKHHULQJ IURP WKH VWDQGV RU VWHSSLQJ RQ WR WKH =R
LPSUHVVLRQ

%\ & KORH DQG 3LSS
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6ZLPPLQJ

<HDUYV DQG KDYH FRPSHWHG LQ WZRQVZQWHDPBELWWIH \MBD D (
JDOD 7KH JLUOV ZRQ ERWK JDODV DQW& R/ ZPB EEHN. DG ZQ W R \W KH ZH.Wid
DQRWKHU KRZ ZHOO WKH\ OLVWH QHBRW & HVQMWLUNHRYHMQ W KB Q G LW K O
FOHDU KRZ PXFK WKH\ HOQOMR\HG WKHPQMWQPHE DWW QFID B QWHLIW R @RH Q W
WKH QXPEHU Rl VSHFWDWRUV DQGUWB®EOQRIKWRIQHEXW WKH JLUOV

1L 8.6 .6 6 ¢

3%*(
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*ReAl™ E@@*@U nl'elE

—6$ 6ZLPPLQJ

2Q )ULGD\ 1IRYHPEHU 6W &DWKHULQH WKWZBERUWUHKDES R H QYW \ORU N
FRPSHWH LQ WKH -6$% UHJLRQDO VZR®RL®UGTXPOL AHWY ZYWHW\OLD L
ILUVW LQ P EDFNVWURNH DQG &KORHELDQG Q@4HDMVOY HRAH LIQQ < RDIW H
PDQ\ PHGDOV EHLQJ ZRQ LQ WKH IURQW EQPEZOGRQG WHAR QIR\OGN OIR\
VLOYHU IRU <HDU DQG IRU <HDU<HDWOLD DHIBU5RVEKORIDU  Z}
1IDWLRQDOV :HOO GRQH WR HYHU\ERG\ ZKR FRPSHWHG

F{e' E@@ @xxn lce§™{c
F{e' EA*E@x D™11 ™1le

E *ReA1™ ER nl'elE ™1le

3LSSD <HD

F{e' EA*E@x nl'elE ™1le

7DEOH 7HQQLYV

7KH WDEOH WHQQLVY WDEOH KDV DGGH

DQG ODXJKWHU DW OXQFKWLPH 7KH
OHDUQLQJ QHZ VNLOOV DQG SOD\LQJ
FRPSHWLWLYH DW EUHDN

| Jeiap Jee
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6ZLPPLQJ $ -RXUQH\ 7TKURXJK 7LP

7KH KLVWRU\ RI VZLPPLQJ GDWHV EDFN WKRXVDQGV RI \HDUV WKH HDU!
GHSLFWLRQV RI VZLPPLQJ FDQ EH WUDFHG WR DQFLHQW (J\SW ZKHUH GUIL
RQ WRPEV DQG DUWHIDFWY LOOXVWUDWH SHRSOH VZLPPLQJ LQ WKH 5LYHL
*UHHNV DQG 5RPDQV DOVR HPEUDFHG VZLPPLQJ FRQVLGHULQJ LW DQ
HVYVHQWLDO VNLOO DQG LQFRUSRUDWLQJ WWULQWR WKHLU HGXFDWLRQ
WUDLQLQJ 7KH *UHHNV EXLOW HODERUDWH EDWKLQJ IDFLOLWLHV N (
SDOHVWUDH ZKLFK LQFOXGHG VZLPPLQJ SRROV IRU H[HUFLVH DQG OHI
&RPSHWLWLYH VZLPPLQJ PDGH LWV GHEXW LQ WKH DQFLHQW 2O0O\PSLF *DiI
ZLWK HYHQWYV VXFK DV WKH VWDGLXP DQG S\JPH UDFHYV

'XULQJ WKH OLGGOH $JHV LQWHUHVWKHQ5MDIDARNPIRERQIHIULRG VDZ D UBAV>
LQ (XURSH ODUJHO\ GXH WR UHOVUZLREVQDQGQFXQRWRIBPO VSXUUHG E\
IDFWRUV WKDW GLVFRXUDJHG SXEOILDFSS§0MWKILRW LR S8 ZRUHYK\WLFDO ILWQHV'
RWKHU SDUWV RI WKH ZRUOG VXFKsDIMWPRODQUWILPE®HQJ SRSXODULW)\ LC
FRQWLQXHG WR EH DQ LQWHIUDHV IS DWERR W LIEDWKH -IEHF®PH VRFLDO K.
GHYHORSHG YDULRXV VZLPPLQJ WHEKQWXUHY WEXFHOXGHWIRQDO 6ZLPPLC
WKH VDPXUDL VZLP ZKLFK UHVHPHOW® EWKNKRREGHUQ /RQGRQ SURPR
EUHDVWVWURNH FRPSHWLWLRQV DQG HVWDEOLVKLQJ U

$V WKH WK FHQWXU\ GDZQHG VZKPPLQX FBIQWHGI\ ZLWQHVVHG VLJIQL]
UHFRJQLWLRQ DV D YDOXDEOH OLIH @ NERPS HIDWMLLYAK ODALGP ZQWK 7KH U
WKH ULVH RI WKH LQGXVWULDO UHSROXWRRIQWD QBQGQ¥DHMPHIGY EHIDQ W
XUEDQLVDWLRQ 6ZLPPLQJ VFKRRIDY X XSQG FHOXEWHG SDFH 6ZLPPLQJ
SUROLIHUDWHG HPSKDVLVLQJ ERWKHURMFGHDWLRROPSDOGDPHY /HJHQ 5D
VDIHW\ -Q WZR 1DWLYH $PHULRFO@Q WV ZHIPPHRXOOHU ZKR ODWHU | DL
)O\LQJ *XO0O DQG 7REDFFR VKRZFDNOG OWKHKDWO/BKBOSVLQVKH PRVW  HF
IRQGRQ LQWURGXFLQJ QHZ WHFKQLDXHVWLPGEH VI/WIRWEY LQGHOLEOH PD JN

[
$OWKRXJIK VZLPPLQJ ZDV LQFOXGHG LQ WKH 207V HUHQ*®WPHYV LQ ZRI| HC
DOORZHG WR FRPSHWH XQWLO (YHQ ZKHO\ZIRPHIX @ HLYHQWYV ZHUH | _Q

WKHUH ZHUH PRUH RSLQLRQV DERXW ZKDW WKHELIORXYW A ZHDU WKDQ D :R:
WKH ZDWHU :RPHQ ZHUH H[SHFWHG WR ZHDU PRGHVW FORWKLQJ PDN Q.
GLIILEFXOW IRU WKHP WR UHDFK WKHLU IXO®RPFRWHKHOWHDO 6LQFH WKI Q
PDQDJHG WR UHDFK WKHLU IXO0O SRWHQWLDRS @HKHQQHRIWHDFK RWKHU' )R
.HOOHUPDQQ PDGH D VZLPVXLW WKDW UHYHD&HGKWKMHVORZHU KDOI RI <H
HIWUHPHO\ FRQWURYHUVLDO DW WKH WLPH -MDGBILRHG SRSXODULW\ T [LF

RZQ OLQH RI VZLP ZHDU M)éVW IRU ZRPH QS
RWKHU LQVSLUDWLRQ LV *HUWUXGH (GHLUL >H

ZKR PDGH VZLPPLQJ KLVWRU\ E\
EHFRPLQJ WKH ILUVW ZRPDQ WR VZLP WKH
(QJOLVK &KDQQHO PLOHYV 6 KH
FRPSOHWHG LW LQ KRXUV EHDWLQJ WKE
ILYH PHQ ZKR KDG GRQH LW SUHYLRXVO\

6KH ZDV FURZQHG 4XHHQ RI WKH :DYHAVL(_Q
BHSWHPEHU DQG ZHQW RQ WR WHDFKGWHPP D
H[SHULHQFHG KHDULQJ GDPDJH KHUWHVEKOD QWM )V

E\ 7LD DQG 3RS¢S .
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JRRWEDOO

— DP WKULOOHG WR DQQRXQFH WKDW IWWK\LW ZRIRIW EDD Q DIY HWKIVGE W K M
VHW WR KRVW PDQ\ PRUH LQ WKH FRRRY@YE P QWK OOKHKIDLYHO WU XO\ L
HDJHUO\ DQWLFLSDWH IXUWKHU GHWHIORSPHQW WKURXJKRXW WKH

7KH DIWHU VFKRRO IRRWEDOO FOXEV KONWLIWWLGHE YULHGRIUND S0 B \8 RS
IRFXV RQ UHILQLQJ WKHLU SDVVLQJ V&G WXISRRWILQJI DHFFNVDBKH GIPS
WRZDUGV KRQLQJ GHIHQVLYH VNLOOV

([FLWLQJO\ ZH YH DGGHG VL[ QHZ IRRWRDDO$BRDO W WHRPR XRXIUQY U H
VLGH JRDOV FDWHULQJ WR ERWK \RX@HNY $QE YRIO G E Y DR D GHRIY |
JLUOV DV WKH\ DUH HDVLHU WR GH IBIQIZQWHKIDIMH WW K HO R 0 BHW JR.DOW
SUDFWLFH RI VKRRWLQJ LQWR WK HKWHRDOUHLF IRDRY $E®KIDWIER QD OND \
JRDOV GHVLJQDWHG IRU IL[WXUHV LQYROYLQJ <HDU DQG DERYH

OU JUDQJRYV
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$SHULDO &LUFXV 6NLOOV

6RPH RI <HDU ZHUH OXFN\ HQRXJK WRHKDYQH RY; V8KBGHMHVR RQ W
DHULDO FLUFXV VNLOOV 7KH JLUOXFIHRIH WWHIDAKH QG JWRK WE R/ R PN WD
VLONV SHUIRUPDQFH VNLOOV $IWHUWUMWWRK RMNDK K DUPOX % RN WR

WKH KDPPRFN NQRW VWUDGGOH DQG ERKZHQ QRR DHIE RZQ VN ROW K H KR
OHDUQ IXO0 PRXQWYV DQG GLVPRXQWN HQG RMKW KHQ GIHIO EZDAR VIS BGW
KDG D IDQWDVWLF WLPH 7KH\ ZHUH 8XWK HRBQRXW ®G WDIOHL i DFGR FEIU L C
WKURXJKRXW :H DUH UHDOO\ KRSLQJ VQRVRDWAKRR;0$BDGIHP VRRON L

&URVV &RXQWU\

:HOO GRQH WR WKH 3UHS JLUOV
ZKR FRPSHWHG DW ODVW ZHHN V
SLFKPRQG RURXJK &URVV
&RXQWU\ &RPSHWLWLRQ

7KH JLUOV VKRZHG UHDO JULW DQG
GHWHUPLQDWLRQ RQ D WRXJK
FRXUVH ZLWK DQ XSKLOO ILQLVK
*RRG OXFN WR WKH 6HQLRU JLUOV
FRPSHWLQJ WKLV ZHHN

$ UHPLQGHU WKDW FURVV FRXQWU\
FOXE UXQV HYHU\ 7XHVGD\
OXQFKWLPH IRU B6HQLRUV DQG
JULGD\ OXQFKWLPH IRU 3UHS :H
ZRXOG ORYH WR VHH \RX WKHUH
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__|
WROO\ZRRG 'DQFH &OXE

%ROO\ZRRG 'DQFH &O0XE WDNHV SCAKRRRA XQRQGD\VHB HPEY W/

/ % Q2 uA+V! V+ ©2 kke !,k & 2k,Vt2y e&%

V¥% a8 *+ JO2 % %, %0é x,u2%QVwJ w24 § |102e

¢ = J

/KH 6FKRRO )LHOG

-Q WKH LPSRUWDQFH RI VSRUW OHG WR DQ DSSOLFDWLRQ
IRU DQ DOO ZHDWKHU SLWFK LQ SODFH RI WKH FXUUHQW ILHOG
BQIRUWXQDWHO\ WKLV SURFHVV ZDV QRW VXFFHVVIXO RXU
DSSOLFDWLRQ ZDV UHMHFWHG DQG ZH DOVR ORVW RQ DSSHDO

*LYHQ WKH QHHG WR XVH WKH VLWH HIIHFWLYHO\ IRU WKH JLUOV
WKLV zZzDV YHU\ GLVDSSRLQWLQJ :H ZHUH DGYLVHG DW WKH
WLPH WR ZDLW EHIRUH PDNLQJ DOQRWKHU DSSOLFDWLRQ DQG

DV \RX ZLOO NQRZ ZH DUH QRZ ZDLWLQJ WR KHDU QHZV
DERXW D QHZ OXVLF DQG $UW EXLOGLQJ

2QFH WKLV QHZ SURMHFW LV XQGHUZD\ WKH 6FKRRO DLPV

WR UHWXUQ WR WKH GHYHORSPHQW RI WKH ILHOG DQG LQ WKH
PHDQWLPH ZH DUH PDLQWDLQLQJ WKLV YHU\ EXV\ SDUW RI
WKH VFKRRO

'N p >N€I 0B€ y | 8§80
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JH RI VSR
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\RX ZDQW WR
KD\?{IROG PHGDO

MXVW ZDQW W,

IXQ VSRUW L
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ORYHG EHLQJ SDUW RI WKH -6%$ VZLPPLQJ WHDP [

“ UHDOO\ ORRNLQJ IRUZDUG WR WDNLQJ L

FRPSHWLWLRQV DQG PDWFKH”
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-Q 6ZLPPLQJ

- NQRZ WKDW - QHHQ
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