Cuaed B v g



' HDUB XSSRUMY DQG ) UHQGV

Q GXUQ) DQRWHUFKD®IQJIQ) \ HDUIP SDRMG B\ &2 9, $6' FRQIOXHG \R KHS \KDSH D
QZ XWODUDIYH $ QDUDWH R HP SRZ HP HQNV FRIERIDIRY FUDWIW DQG KRSH : H KHSHG
IDP L0V FUDW D BU DR\ \WDWZ LGEH SDWHG IURP RQH J HQHUDMRQ R \WH QH W

MY D ®UDR R WWRQJ $ SSDOFKIDQV \WDWEHIHYH 1Q FKDQIH WURXIK KDUG ZRIN W \WH WRY R \WHU
IDP L0V DQG \WHUIDWP V 2 | WHUGHVILH R GR EHWWUZ WK @ WG UAVRXUFHY $ GUDR R IDWP 1) DQG
IRRG SURGXPURQ $ QG Z KIBI \WH Z RIN FRQIXHV \R EH FKDBIQIIQ) $6' LV P RUH FRP P WG \KDQ HYHU
R EUQIIQ) SDUGHLY DQG WINHKRTHWY \RI HWHUVR SURSHORXUP MMRQ R EXI@ D WUMQI UHIIRQDORRG
DQG DUUEX@MH VA VWP \KDWFHDMV KHDEK\ FRP P XQWAV UAVSHPW WH SOQHW DQG FXGYDMY
SUR MUE®I RSSRWYQUAV [RUS$ SSDOFKIDQV

QWKLY DQQXDOMHSRWM RX Z LOBDW DERXVWRP H FKD@IQJ HV $ SSDOFKIDQV IDFHG LQ <RX ZI@DOR
®DWY DERXVWKH 1DP IOV \WDWS6'  VHYHG \WH SURIUHW WH. P DCH DQG \WH VROMRQY \WDWKHSHG
FRP P XQWAV <RX Z L@UHDG DERXWEL]JHU P RUH UHJ IRQDOIP SDFW DQG \ RX Z I@DOR UHDG DERX\WKH
VP DOMP SBIVMSV $6'  \RRN RQ W SDW \R D P RUH MDQG VBICDE®! IRRG VA VMP  <RX Z 1@P HHW
SWRIWDP SDWFSDQW Z KRVH @/HV Z HIH VLI QUEDQ® FKDQIHG <RX Z L@GDOR JHWD J@ SVHR D KRWR
SDUZHY DQG WINHKRTHY WDWARMERIDWG Z MK $6° - QWY HDU

QD WJIRQ ZIW FRP SB[ FKDIQIHV MABNHV DONQGY \R JHMAKH ZRIN GRQH DQG ZDV R
H FHSMRQ : H KRSH \ RX DIH LQVSILHG B\ ZKDAZ H DFFRP SOKHG 1Q DQG \WDWk RX Z LOIRIQ XV
GRNQ) IRZDE W




P LG@RQ SRXQGV RI IRRG 6 REG
GRQODMG \R SHRS®I [Q GHHG LQ SURGXFH KHUEV DQG YDOXH!
(] SPQGHG* RZ <RXU27Q +HSHG  IDP LaHV

R IDPLOLHV LQ 7D]JHZHOO DQG EAFRPCHOQBZFRXONYDMHWYEG JDUGHQF
| DXQFKHG WH ) DIP VR 6 FKRROSURIJ LDP LOGYLGXDY EXIOWRE VNLQQY
LQWR SLORW FRXQWLHV LQ 6RXWIQZBYW. BXOWXQUW UHODWHG ILH(
&UHDWG DQ $ SIDY 3 RAODWUS®RW 6 RG FDVHV Rl SIH SXP SNLQV
LQ %XFKDQDQ &RXQW\ DQ LQFUHDVH R FDVHV RYH
%X LIOVWDLVHG J DUGHQ EHGV 7 WDIOHG IDUP HY
LQ HYHU\ %XFKDQDQ HOHPHQWDUL Q @G PR IRAGIN WBKRPRG FOLPDWF

LOFUHDVH LQ KHLE VDBV ([SDQGHG VDOHV RI WKH $SSDOI
WKURXJK WKH $SSDODFKLDQ +D U Y&DOW $OEHE 3 tRAXFW
| DXOQFKHG WH/ DM Y%dBRRP HY/ & UHDWIG \WH 3 LRGXFHU3 DWZ D\

IORUDO VRFLDO HQWHUSULVH WK WRKS KDWHSE' X/BURINDIFRADEGVHYIEHY
GHYHORSPHQW SURJUDP
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ﬁl:H?LRGXFI—U&JMZD! OXQKHGIQ DQG LV D IWP HZ RINWR KHS JURZ HY R HYHY M H DQG WO

GYHOXQEHYAMIQGKRZ $6' V SURIWDP V FDQKHS \WHP SURJ UMW R DQ. BIYHOG-MUHG © KHWHUW
“OLEN WR VEHIOMIEY) URZ HY Z KR Z DQWD EDFN DG J DLEHQ RUIQMUP HADW SURGXFHY Z KR GHHG IRRG VDIHW

ZHEVLWHWDIQQ) RUDGYDQFHG JUWRZ HY Z KR DUH DG W OXQRK IQR KWK YRAP H SIRGXRIRQ WH 3 URGXFHU
3DWZ D RAEHY \WHWDIQQ)  UBHVRXUFHY  DQG VXSSRWWKDWADQ KHS \WHP  DRKIHYH WHUJ URZ 1Q) JRDY

QWURGXFLQJ WKH
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7KH $6' FRPPXQW JDWEHQ VIMDWG RQ  DFUH QH WAR \WH
)DW ,Q $SAIRQ ),$ )RRG 3DQW RQ +l®DQ +UKZD IQ
$EQIGRQ 9WIIQD VXSSRW WUWH R $6' V SWRIWDPV
$JUEXQMUH ( GXFDIRQ : RINRUFH' HYHBSP HOAVDQG $ J URIRUAWAY

,Q$ SUDILYH * LRXQGZ RUN WDIGHHY FDP H RQ ERDUG IRUD V[ P RQK
RE WDIQQJ 1Q EDVIE DIUEX@MUH DQG EXVICHW 2 YHUWH FRXWH R
WH VHDVRQ WDIGHHY Z RINHG 1Q WH JDUEHQ \R JURZ DQG GRQIDM
PRHWDQ  SRXQOV/ R IUAVK SURGXFH \R \KH ) DMK ,Q $FIRQ
) RRG3DQN 30V \WH OXQKHG \WH / DM %BRP HY IGUDOVRADO
HOMSUMH SRMRQQI D VHAIRQ R WH JDUEHQ \R GHYRWM VRBID \R
|&Z HY IRUVD®BI DV ERXTXHW

7KH JDBHQ ZDV DOR P DQDIHG IQ SDWE\ $6' V $JUEX@H
(GXFDIRY SIRIDP  ZKR XVHG \WH VSDFH DV D KXE DQG
GHP ROADIRQ VWM IRUGMUEX\IDY VHHGY VROWRRY DQG FRP SRW
W QZ SRIWP * IRZ <RXU2 Z Q SDMASDQW

0 HDQZ KIBI 1Q D VHUHV R IDIVHG J DUEHQ EHGV SOFHG DURXQG WH JDUEHQ \WH $JUWRIRUIAWWY SUIRIWDP JUWHZ D YDUHW R

P HAFICDOKHEV [RU GHP ROMDIRQ GXUQJ \WWHU 6 HHG R 0 HGIFIOH &KHWMBDIQQIV ZKIFK GHZ  SDWMFSDQW
7 KHVH UDIVHG EHGV KHG FDBIQGX® 5 HVIQD KR® EDVO* HUP DQFKDP RP B! 1HQQHODQG & DORWQID SRSSIHY

0 HIKDQ7LIQRU &RP P XQW* DIBHQ$WRADW : DVKIQI\RQ&RXQW 9%

0 HIKDQMRIQHG* IRXQEZ RINIQ EXUHG RXVE\ D ARG FDUHHUIQ IRRG
VHYIEH DQG TXIEND IRXQG KHDE DQG KRSH B\ JURZ QU IRRG DQG I&Z HY
LQ WH FRP P XQW JDUEHQ : MMIQ D IHZ P RQMV 0 HIKDQ KDG HQR®G 1Q
\WH KRUMEXGYUH SURIUDP DWWH GFDOFRP P XQW FRBUH 0\ VRXUH R
FRP IRV KRGHW® WH SHRS®! : H FDQ JR RXWIQ \WWH JDUEHQ DQG ZH FDQ
JDWEHQDOED. DQG\ RX FDQEH B\ \ RXWHDJIDUEHQQ)  EXVWKH UHDOKHIDS\
FRP HV 1Q Z KHQ \ RX KDYH JRRG SHRS®! DIRXQG \ RX WDWKRG \ RX XS DQG
Z DOAR EHDHYH IQ\ RX
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$ OUH SDWR $6' V FRH P WIRQ IV \R ILJKWRRG 1QUHRXUWWY DQG WY \ HDU Z H \BFRNBIG WDWRQIRQJ FKD@IQIH
\KURXIK D YDUHW R SURJUDP V \WDWDSSURDFK \WH MVXH [URP - GLIHUIHQAGALHRRQY

. 6ICFH $6' V$JIRIRIHMI SIRIDP KDV Z RIHG R KHS IDUP HY DGRSVDI UR RUAY - SUDPUFHV \KDVW/XSSRW
ERKN FROMHYDURQ DQG VSHADIV FURS SIRGXFURY ,Q WH SIRIDP KHG  WDIQQ) VHWIRQY RQ YDURXV
VXVABICDELDN \RSIEV @\H WH ) RUIAWY DUP 1Q) ,QMOVYH 3 URSDI DIRQ\R 3 URFHWIQ) HYHOADWHQGHGE,. [ MY
DQG SRMQIDOQHZ JURZHY ,Q DEGMRQ $JURRIAAY WBII FROGAMG VM YIMW \R KHS OQGERZ GHY DWHW
\WHU IRIAVADQG 1HG VXMBELDV |RU VXBICDEION SUDPWFHY @H DA FURSSIQ) DQG IRMWIDWP Q) \BIR 1DUP QY
P HWRGY WDVWEURMPWDQG UHI HQHUDW WH VRICDQG FTP D R HQUXUH WH IXWUH SURGXFIRQR! IRRG

«  7KUWRXIK/ HDLOIQ) / DOGVFDSHY FKIGHQ R DODIHY ®DWD KRZ R SOQVQXWMUH DQG KDYHWMUAVK 1LXIW DQG
YHIHBEBN WUWRXIK WDIVHG JDUEHQ EHGY DAWFKRRY FOEV DQG FRP P XQW FHOMY ,Q GHVSIW RQRQ)
FKDEIQI HV IURP \WH SDQGHP I / HDUQIQJ / DQGVFDSHY B KHGHG EXIG DQG P DQDIH P RIHWDQ  UDIVHG EHGY
DQG FRQUICHY 7KLY HDW® HGXFDMIRQ JDUEHQAQ) SIRIWDP WDRKHV \ RXQJ IRDV KRZ \R JURZ \WHURZ Q IRRG
IGHD® UHVXAY 1Q KHDEMHUHDWGY) KDEIW  Z KIB! DOR DIP 1Q) R IQVSILH D GHZ JHQHIMRQ R 1DUP HWY \R \BNH RYHU
IURP $P HUFDV DJIQJ 1DUP HUSRSXOMRQ

e ' XUQ WHRQRQ SDQGP IF 1Q \WH_$ SSDOFKLDO + DUYHVW) RRG + XE GMUEX\MG P lGRQV R SRXQGV R

IRRG \R IDP L4V 1Q GHHG FRXUMA R WH 86" $ ) DP HW/ \R ) DP I0HV ) RRG %R 3WRIWDP : KHQ \KDWSURILDP
HGHG Q0D $6' ZRUWHG ZIMW WH 91LJIQD ' HSDW HOMR $JUEX@MUH DQG &RQUXP HU 6 HYIEHV \R SIGWD
9ILIIQD) RRGYR SIRIDP ,Q\WREO 0 ZDV DARFDMG \R \KLY Z RN DV D GUHFWIHVXOR $6' [V HIRW HQUXUQ)

\KH FROIDXHG GVWIEXIRQR [RRG\R GHHG. 1DP LOHV

e *IRZ <RXU2ZQKHSHG QHZ EDAN DG JDUEHCHY EHFRP H P RH IRRG VHRXUH B\ SIRYIAIQ) VXSSTHV  WRY
DQG ELP RQKO YUDCHGXFDMRQ VHP 1D Z KIB DQRKHU  IQAYIGKXDY DWHQGHG \WWH 6 RXWZ D LLI LOID ) 1HG

6 FKRROVHUHV R WDIQQIV BDWRQ) DERXVWEXMGQHW SOQQQ) 1IIQDQFHY DQG P DI J HDUHG VSHALLED® \R KHS
EHIIQQQ) 1D HY FU-DW VXVBICDE®! DQG SURIMBE®! VP DQIDWP V

$VKO\ . HHCH Y%DFN DIG* DUEHQHU YeXFKDQDQ&RXQINV 9% .

7KH. HHQHVNQHZ WH Z DQMG\R @H D KHDEKLHU P RUH VXWABICDE®! @HMVMG
EXVIKH. OFNHG FRQIGHQFH DQG UAVRXUFHV \R JURZ \WHURZ Q JDUEHQ 7 KDWY
XQID, HHQH QVFRYHIHG * IRZ <RXU2 ZQ Z KIFK QRARQD KHSHG WH . HHQH
IDP 1© JURZ DQG VKDUH \WHURZ QFURS EXVKDV KHSHGWHP JURZ DV D IDP 1®
\RR 27KLV SIRIWDP KDV KHSHG XV \R JHARXR RXUFRP IRW] RQH DQG VSHQG
WP H \RIHWHE VDLV . HHCH 2$QG B\ WKDUQJ IRRG Z W RXUGQHJKERY DQG
IUHQGV IW P DGH DOR RXUKDUG Z RN Z RWK IW$6' KDV SURVIGHG VXK DQ

DP D} IQJ FRP P XQW DQG KRZ \WH KDYH GRQH WKLY SIRIUDP 1V SKHQRP HQDO,
DP VRJWDMXARU* IRZ <RXU2 Z Q3
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EWRXIKWVRP H Z RQGHUXORSSRUNQUAY \R SDHU Z W ®FDODQG UHIIRQDO EXVIGHWHY DQG DI HQAHV
VAHQI WHQQI RXUH IRW DQG UHVXEIZY 1Q J WHDWULP SDRWKDQ Z H FDQ DFKIHYH DERGH

e $SSDOFKIDQ + DYHWACHYHBSHG D QHZ SDWRHUKIS Z W GFDOJWRFHY FKDIQ

) RRG &RXQW 86$ IRUERK SURGXFH DQG YDOH DAGHG JRRGV ) RRG &RXQM

86$ V IWAWDOH DGEHG RBHUZ DV D& RMKDD R \WH SUHYIRXV \ HDW JURW
VDBV DQG P R \KDQ TXIQNSEIG RXUGYHWH SURGXPWRIHIQ) 3 URGXFW KIW
VARUH VKHOHV GXUQJ \WWH VXP P HU DQG VDBV URVH WMDGA® WURXIK \WH HQG R

\WH \ HDU 9 DOH DGGHG SURGXFW DUH D JUDWZ D\ IRUIDUP HY \R H SDQG \WHU
SURGXFH VDBV

$ SSDOFKIDQ + DYHVWSDWZHUHG Z WK ) XWMUH * HQHIMRQY 8 QYHWW DB
ZIW ( FRQRP IE ' HYHBSP HOMRU* DUHWERXQWV 0’ DQG VHYHDOUHIIRQDO
VXJDUP DNHY \R KHS P DUINWDQG VHOS$ XWHQIE $SSDODFKID D SXWH
JDCH $ PDS®I VXS ( DFK ERWBI IV SIRGXFHG B\ D FRGFWH R ®&1DO
VXIDUP DNHY 1Q: HWAOILJIQD 0 DV OQG DQG9IWIIQD  WKWOQ WH KHDWR
$SSDOFKID 7KH FROFWNH DAXZV P DU SIRGXFHY \R DFFHW P DUHW
WSIFD® RXWR UDFK IRUNWHURSHIDIRQ 7KLY GHIFIRXY KDQGRDIWMG P DD
EDFK W XS FHOEWDMY WH WP HKRCRIHG WDGMRQ R VXJDWP DNQJ [Q
$SSDOFKID DQG SUHYHON GHRUAVBMRQ B\ HOFRXUIQ) OQG RZ GHWY \R \IS
WHU WHHV [QAMDG R ®JJIQ) \WHP  ,Q P IG 2 PREHU $ SSDDFKIDQ + DIYHW
AW Z RUNHG Z MW \WH SURVIPWMDP \R 11D H IRRG VDIHW DQG @ MIFV GHBLY
IRUWH W XS DQG 1Q WM 1 RYHP EHU $ SSDDFKIDQ + DUYHY WKFN SIENHG XS
WH IIVAMER SDBW R PDSBI W XS ZKIFK ZIO®EH P DUNWG IRU VD! \R
FXWRP HY DQG UABIBLY 1Q HDUD

7KDQW R D JUDQAILRP \KH 7KRP SVRQ & KDUMJE®I ) RXQEDIRQ $6' Z RUHG
WIRAIKRAW R H SDQG RXUHIRW IQR 9 ILJIQIDV 7 D] HZ HODQG %6XFKDQDQ
FRXQMV $PRQ WRVH HIRW IV \WH $SIDYDOG 3 RAODRU SURMFWDW
BRANHD * DS 2 XWIRRU $GYHQMWH 1Q * XKQB  ZKIFK PDGH WIQUEDQW
SURIUAW KLY \ HDUKDQWV \R WH FRIFIYH FROUEXWRQY R RXU SDWIRQDW
SDUGHY \WH 96XFKDCDQ &RXQIV %RDG R 6 XSHYMVRY DQG,' $ ZKR RZ Q \WH
OQG DQG DIBZ W XVH \MURXIK D @QG XVH DIUHHP HONVO ILJIQID " HSDUW HOAR

. I@OH SHRXUHV 7KH : RRGV : DMY DQG : LGOH ( GXFDIRQDO
) RXQEDURQ ZKR SWRYIGHG \MFKQFDO DWMBIGRH SDQQQ)  DQG \WH 6: 9%

6 SRUMP HQ Z KR SURYIGHG \WH P DQXDODERU\R FBDUWH @QG 7KH  DOR EXIOV
HOI DQG EHDUSURR HQFBVXUAV DG IQ) \WH VSDFH IRUD YDUHW R' QDWYH
SRALDRU SOV DQG \WH IQARGXAIRQ R EHHV 1Q $V H SDICHG B\

-RKQ7D.®U"' IWHARUR \WH6: 9% 6 SRIVP HQ 2 WMRXWEHHV DQG SREBLDURQ

WH ZRW ZH OH 1Q Z RX@ GIDAFD® FKDQIH 7KH DUH VXFK DQ [P SRMDQN
SDWR RXUHFRA WP \WDWZ H QHHG \R HGXFDW SHRS®I DERX\WKHP 7KLV

SURMIPVBURYIGHY DQ RSSRUMQW \R GR WWDWQ D VDIH BDRIQ) HOYMURQP HQW
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7KDQN \RX IRU \RXU LQWHUHVW LQ $SSDODFKLDQ 6XVWDLQDEC
RXU ZRUN DQG WKH LPSDFWV ZH SODQ WR PDNHGHQ HORBQGJ EH

VLIQ XS IRXIDRMWHUDAVOHRMUWWFOLFN DQ LFRQ EHORZ WR IROORZ




