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SULQFLSDO V 5HSRUW

‘HOFRPH EDFN WR 7HUP
‘H KD YWW D UWHER Q FORWKEROOB DGR RXKEHDU 9&(DQG&
90 VW X G HW WEAD UNVK HILIQ DXOMH URPIV H F R Q GLRKR R O, MM
VLJQL I LFFADOHW VDR@H W HDQV L PIH O QHBAKL[HE P RW L RRUWP D
VWXGHWWIHDOUKIWKH QLBKQNQRZLQVLIKW L QR LWH
PRWLYDBIGRQ W LWLBIKLORWRWKHWWD ®OVRIHDWHOLR
SUHVVXUH RU XQFHUWDLQW\

30 HDUWHP HPHW K RWBH Q LARXUB FK R RHO® E H LINJ & D U H MUH\D P \
KHUW R/ XS S REJRW\KW X G HIDQAG\D P L O WHKW R XM KILWP S R U WWDADD
"KHWKWXSRUW) HHGHEIGASKO W K Z WX GHO O ERLSIDID Q QR@J
EH\RQG VFKRRO ZH HQFRXUDJH IDPLOLHV WR UHDF

+ROLGD\ :RUNV
2 Y HW KKIR O L GADK MZUHF H UW MIRPOR Z GREZ Q UR X\ &&R O O B!
VHYHUDO LPSRUWDQW IDFLOLW\ SURMHFWY FRQWL!
'"HPROLVWRRIOKD YFHRPPHQFRIGR X bl [L VWL R UDGIRBR ® G G L W
ZR UMW YEHH J XLQQV K\HS D EMi W Z H HDQ G% O R AHNK D YO ¥R P S O |
W K®IL E UDHIU HAQKF O @' W KIDIG G L VR ILIR Q@ Q W DQY/R\VALHFD W MUKHE WL
RXUWRXW G FORID U @LUHD FUHBWRDGHR/VWXGHQWWKEQR
OLEUDU\ VSDFH

7KHVIHP SY R P H QRAWRYW L QKR Q K D QUF KB H D U GHLQDYIL U R Q IFRHIDN
VW X G HOQQABMW D,IINR XZ R X OGEL MHY HID Q R IWK HF KD Q JIHLW VW
SOHDVH UHDFK RXW , ZRXOG EH PRUH WKDQ KDSS\

6XEMHFW 6HOHFWLRQ
2XU6XEMHBOW UPDWLRKRQ-XO\ SURLGHBPLOEZHWXDO X
LQIRUPDMWILR@®BEER\\L.QWR(DQG& (90 ZKL D \KR OSHQIO
KRZ 9(7 RSHUDWHY DW 6ZDQ +LOO &ROOHJH
7KDQRXW R/ KPMD QD P L OZKRD WW H Q@ E® J D JH@ K HVRMS R U
FRQYHUVDWLRQV

,\RXZHUXQDE QR WW HRBR X O/GVQ DM S S RRUMD IR UP DB/Q R
FRQWRX¥E&D UHMUHDPKHDUPRUWKZQO O RBHMQGLYLEK!
VW X G HIQQBD P LOWHRB/L V F)RBW L RQBHOBDNH QIR UPGHIHEF L V
PRYLQJ IRUZDUG
2XURFXFMRQWLQ@XWKKWXEMWAGH FSWLRH R W W X G HQWMM-
<HDUDQ&HDWQ  ZLWHKE MWHF®/H FI\R VRVX G HH@QWN\H Y H Q I’
DQG KDYLQJ DOUHDG\ EHHQ FRPSOHWHG

6FKRRO 3URGXFWLRQ
+DYH \RX ERRNHG \RXU WLFNHWV IRU &KLFDJR 7HH
, KRQHVWO\ FDQQRW ZDLW
2X W W X G HKOQWEH HZR UN ILQF U H & DEJEE\ K L QVG\HF H QW R D N W/
SUR G X FWRLRHW RASHFD Q @&/ KHQ H SN MM ZK D YKID & DD HP\W L
DZH RI WKHLU WDOHQW GHGLFDWLRQ DQG FRQILG}
SHUIRUPDRDIFBINBQ DQG -XMQG $XJIXVIWQ & L F NDHU¥\H O
TXLFNDRX @R WRHRXVUFKRRRPPXQERR MW RJHWKRKS S RU
VW X G H@WBWOHEWBHMQR UP RPRXRW | R WK DRHVQ\EB L Q J
SURGXFWLRQ OLNH WKLV WR OLIH
"HOFREWMNWRHUPDQGHWHD G\ ZKAKDHRQ OAX V WW W QLW
WHUP ZH DUH DOUHDG\ EHJLQQLQJ WR SUHSDUH IF
7KDQN \RX DV DOZD\V IRU \RXU FRQWLQXHG VXSSI
'H 5GRVHZDUQH 3

2XU FDW DQG RHZ KDYH EHHQ ZRWNQ
IOAHGEE® KDUG DQG Z RX@ ®YH VR VKDUH WHU

SHURUWP DQFH Z W RXUVFKRRCFRP P XQIW

7IENHW DWH DYDIDE®! YID 70 %RRNQI RU WIRXJK RXU
)DFHERRN SDIH ZHEMW 45 FRGH RUIQ SHURQ IQ RXU

* HOHWDQ | 1IFH
:H GRN IREDWG WR VHHQIJ \RX WHH VXSSRUMYJ RXU

VEGIQMG IMGHOW
G 71QFZ E =B7@2Q8FQE
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6WXGHQW 9RLFH

"HOFREWFWRHUP $IWBEHHOO GH\WVUHEND UG R A/ W D URWQ
RIRXBEXVLBQWRVMWUXFWBORWKWHWHFKRROHVSHFLRRYH
V ZKR DUH VWDUWLQJ WKHLU ILQEQDO VHPHVWHU D

,QWKBDVM ZZHHNWKEDUHMUDRDYHBHHQ@RUN LRIR VEHEIO
VWXGHQRRHDUV WRXL@®H G XSS RUKMIPQV K BAXE M WA IF &/H
SUR F HAKW6 X EM HEMR U P D {WLHRQQL\® B FSND D IPHD O R Z/IVDXIG HADRM
TXHVWLRDAM[SORWHKMXEM RBSW L QYD L O DEIOMH S R U W VG
V HO H F WDILRAHOFRR Q V L G MRH GV X WH DAW X G HIDUMR O O R ZX K
LQWHUHVWYV DQG SUHSDULQJ IRU WKH IXWXUH

‘H DOK®PGUMN $SYMQBHPSKLYVYHSUHWBEADR®L GB O OBI\MHKEHW |
EGURWKRXQVVKEKDPSLRQVKILB¥FNQRZOBG®ER QJUD WWR BRI
WKHLU HITRUWYV

TKURXIJKWKXWADWLYVVYRXOBQ®XWKHDWUWRKKSD YHHHBDRUN
KD W&ERUH MVWKB H K H D&AKH DURH(@G L W ZR @QVKK R 2vX Q Q LRI PX
WR $XJIXVW ODNH VXUH \RX JHW \RXU WLFENHWYV

<HDUVWXG HQUMWWWWHL[FLWRWKHRWP IXELFKWRLQXSR
$XIXVW DW WKH 7\QW\QGHU 6RFLDO 5RRPV

$VZHH Q WHKWHH F RRBEG IW K\ D UH Q F R X UHDYJHHU \ RMQRHHIARR D (D
KLIJK HISHFWDWLRQV RI WKHLU ZRUN DQG PRWLYD

/IHW V VWULYH WR PDNH WKH UHVW RI WKH \HDU WEk
MD 3\ H  -XQLRUGFKRRC&DSVIDLC

I1DWLRQDO 7HVW 5HPLQGHU

7KH $XVADIDQ * RYHLOP HOWZ L@FRQGXPAD QDWRQDCS X\ BIUAMAMARQ 0 RQGD:
XO® DV SP DQG DOFRP SDME®! P RELB! GHYIFHV Z (@UHFHYH D WIWEUMILX
$OUNVHYHQ L WH DIHRQMBIQARU' R 1 RW DMMUE

BWGHQW DIH UHP IQGHG R IRZ WH 6Z DQ

+ [@&RMUH 0 RELGI 3KRQH 3RTA E\ NHHSLQJ

SKRQHV VZ VIKHG RII DQG WRWHG DZ D\ GXUQJ

WHVFKRROGD, |RUP RWHIQIRWP DARQ YIMW

b] caf]]

$XVE UM DWRQDOY W
P SRUDQW DAV

XO <HU IQR  \XEMPWHBPMRQY
XO 5XE\ V5 5 S SP
X® <HDU P P XQVDARQV
XO $XJ  B6FKRRCBLRGXPVIRQ &KIFDIR 7HHQ(GMRQ +DULVRQ+D®  SP
SXIXW <HU IQR  VXEMPWHBPARQY
SXIXWW <HDU 5HF(G9Y%X\KZ DM 0 W RR\RRWD

5XE\ V5 5 sP SP
SXIXVW 0 D®HO DFKIQH) ) IHG' D\V
SXIXWW <HDU ) RWP DO
SXIXWW 0 DIMVRQDO MRQ QHZ GDWM
SXIXWW BWWGHQW U-H' D\
SXIXWW 6AHQRH: HHN
SXIXWW 5XE\ V5 5 sP SP
SXIXVW $63,5( 3WRILDP
SXIXVW URRN: HHN
SXIXWW 5XE\ V5 5 SP SP
$XJ  6HS $XVADIDQ' HQWOH HDOK YIMW
6HSWP EHU 6ZDQ+1® LYIMRQ$WOMEV

=N
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%H RQG VKH 6FKRRO" DVIAV

2 XUDOP QL FRQAOXH VR LQVSLLH XV Z VK VIKH P DQ\ G T HIHQWSDWZ D\ VVIKH VIDNH
DIVIU BDYLQU 6Z DQ + LA&RMIH ,Q WKLY HAMRQ Z H FDVFK XS Z LV DQRVIKHU SDW
WKXGHOW DV ViKH LHOFW RQ VKHU MRXUDH  WIKLRXIK  XQLYHUAW  FDUHHU
RSSRUXQMHV 1DP IO @H DQG VIKH H SHUHQRHV VKDWKDYH VKDSHG VIKHP  V.QFH
JUDGXDVLY

6IOFH GDYIQ) 6ZDQ +Il@ &R@UH , KDYH EHHQ

I RUMXQDWM VR @YH LQ | RXUGLT HIHQWAMHY DRIRW WUHH

WMV DQG WULMRUHY Z KIGBI FRP SGMQJ D GRXE®I

GHIUH 1Q/ DZ DQG 9%XMQHW 0 DUINHWQI  DWRLEVRUD

8 QLYHUMW DQG * ULI VK 8 QLYHUAW

7KUIRXIKRXWXQYHMW , ZDV DIRWGHG LQRHGE®

RSSRUMQMHV ERW SHWVRQD® DQG SURIHWMRQDD

IOFOGIQ] IQMUQWKISY Z IWK FRP P XQIW Bl DOFHOWHV

DQG WXG DEWRDG SWRIWDP V 1Q %D * HP DQ\

DQG 0 RQMUH 0 H LIFR , DOR WDYH®MIG H WIQULYHO

GXUQ) VP HMU EUDNV ZKIFK EWRDGHQHG P\

SHU/SHPRYH RQ GLL HHQAFXOXUHV DQG FRP P XQMHV

2XWIGHRI P\ WXGHV , FRP SGMWG D &HUNLFDM ,,,

o3 .9 10 ) MHW DQG D KRXU \ RID WDFKHU WDIQQU TXDOLFDARQ $1WAU
VSHQGQI  \HDW/ DZD IWRP 6ZDQ + 1@, EUH® UHXUDHG DQG | DAQMWG \ RID
FOWHY ®FDD

) RGRZ Q] XQLYHMW , Z RINHG DV D SDUDBUDODAD XQIRQ 1Q 0 HERXUH DQG WHQ
FRP P HQFHG P\ * LDGXDWM ' IS@®P D RI / HIDO3WDPWEH , WHQ MIOHG RXU IDP O

EXVOHW 6ZDQ +l@&KHP IFDY EHRWH HRFDAMQ R * DZIQ R VXSSRUNVWH
RSHQIQJ RI RXU1 7 ELDQFK 17 $J 6XSSTHV Z KIBI LQMKIQ) P\ G DOAXGIHY

,Q 1RYHP EHU , ZDV DGP MG VR WH 6XSUHP H &RXUWVRI WH 1 RUKHWD
7HUMRY DQG FRP P HOFHG SIDARAQU 1Q AYIOQMDARQ , @WU ULHWUDHG VR WH
IDP I® EXVIOHW 1Q YDURXV DGP IQMADWYH DQG SURFXUHP HOWLRBN Z KHUH P\

®U DOADIQLQ) DWIMMG Z IW UMN P DQDI HP HOWDQG GLVSXW LHVROMRQ

0\ FDUHHU SDW KDV EHHQ QRQ @HDU DQG VKDSHG E\ ERW SURIHWIRQDODQG
SHURQDOFKD@IQIHV LOFXGIQI UHFRYHUQJ [LRP D WDWH DXVRIP P XQH GIVHDWH

Z KIFK XIKWP H UMVOHQFH DQG DGDSWRELOV

0 RUH LHFHOWD , UHVKLOHG VR FRP P XQIW GUDOZ RIN DQG QRZ Z RN Q IDP 1O @7

DQG IDP 1O YIRGIQFH VXSSRUMY Z RP HQ DQG FKIGUHQ H SHUHQAQI YIRGIQRH |

FROWOXH W EH LQVSILHG E\ WH VWAHQIW DQG UMMTHOAH RI WH FTHOW , ZRWIN Z IW
HYHY GD\

, Z DQW RXQJ SHRS®! VR NQRZ WDW RX GR QRWQHHG VR DWMQG D SUYDW VAKRRCORU
D SUHVIM IRXV XQLYHUAW VR VHRXUH D UHZ DUGLQ) FDLHHURUFRQMEXW P HDQLQJ | X@
VR \RXUFRP P XQW , P D\ KDYH @Q/HG DQG WDYHIG LQ P DQ\ GLLIHHQAS@FHY EXW
JWIRZ QI XS 1Q 6Z DQ + @SWRYIGHG D VRIG | RXQGDMRQ | RUHYHY WIQJ WDAZ DV \R
FRP H

* HRUILH-HDQV 6Z DQ+ LA&RMIH" X|

HHHG2 @30 FOF =H 8QIOY F >HBWBQAIGOF

KWWSV

a\ b e\\

6FKRRO :LGH 3RVLWLYH %HKDY

$W62Z D Q+L 8RO O HMXGHIDWM/ WDZRUMNQSDUWQHWFRBER L
H[FHOOHIKQRMB L QW D KQLK[E H F W D MRINRDX/G E QKD Y L RKXWR
WK VKDHGRPLWPHRDMD LPW R UHDMWIR V L WLHIHU GILQYIL UR
ZKH UHY H M VGH QUD W KRS S R UW WELRK\L HsYHHU V R QFCDGS H POLGE
VRFLDO JURZWK

2XWBFKRROGBRVLWIHKDY BRSSREVE%EUDPHZREN LIDWR >
IRXBRUHUDOX#%HWORQMLQIX[SHFWDWLHRBHFQGHVSRQV
7KHWHD O XSHM Y DG B HIRX Q G D WRIRWY X G BHIQK\D Y LIRX®H QJX L
VW X G MR X JWR XAMUFDME ZD @L @8 O O ARWX S S RMKARK ¥ D O
DUIBLY®\HGHYHEODVVURRERDIKH KD Y LIRXW WL K IRW W C
VSHF HLSHFW D WK RQMN 8 W X G HK@WBW U V VKODB®R V L VE HKHD Y
ORROIVNGE L | | HUVHQWVDL.QEQ FRX UDVKHWRR QVLV\EHO RQV
RXU &ROOHJH YDOXHV

$W 6ZDQ +LOO &ROOHJH ZH EHOLHYH WKDW

e $00 EHKDYLRXU LV D UHVXOW RI WKH FKRLFHV Z
e $00 DFWLRQV KDYH FRQVHTXHQFHYV

e 3BRVLWLYH UHODWLRQVKLSY DQG UDSSRUW DUH F
e 3RVLWLYH EHKDYLRXU VKRXOG EH UHFRJQLVHG
6W X G HKWRYR RQ VW RDIWRO O M DD YOHABI Z D U G3RG/ LHWLHYK D Y
RERPBVVQGHFHDRDYWLANHHFRJQRWLKREIRY L \WRWWU L E X
W K&R O OFHRIPIP X Q W H\DHF K L H Y H FDHUFW © H E UDDWFEIGH W K U F
UDQGRBLBEUDDWOUHKUWKHBRIQDRKX®Q RITHUBVVHPE
ZKHUMNV X G HQ\WY FKLIULERKXQFKPDUNMN NQR Z O HD®BHD HE
E\ WKHLU SHHUV DQG VWDII

7TRYLHRXB:3% & 0 DRO H DNLNAL K¥HR O OAHIHYV IDWMH
2727 VKF YLF HGX DX ZS FROWHOQOW XSORDGV__

-DPHV 'RZQLQJ 3%

'HOOEHLQJ 8SGDWH

J X< M
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