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$V ZH PRYH WWRXJK 0 DWFK

%UIGIH Rl +RSH FROUOXHV
W \MMDGIDWV FRP P V@ HOW \R
HP SRZ HUQJ YX@HWE® FKLGUHQ
DQG VIKHL IDP LQHV

7KLV P ROM  KUKQ@KW  RXU
RQIRIQ] HIRUW VR  H SDQG
HGXFDWRQDO RSSRUMXQMHY
VDIHIXDUG FKIGUHQW WKW DQG
QXUMUH VIKHLU XQLTXH
VDBIQWEXLGEELQ) D IRXQGDMRQ IRUD
PRH IQFOMYH DQG  VKUYLQ
| XVKUH

: H DUH GHHS® JUDWAIXOVIR DORXU SDUAHLY DQG VXSSRUMWY Z KR WQG Z VK
XV 1Q WLV [P SRUDQWP DMMRQ  JHQHLRXVD FRQWEXWQJ WKHIUMP H UHVRXUFHV
DQG GHGLIFDVIRQ VR P DNLQJ D UHDOGU | HUHQFH

TKWIRXIK \ RXU FROMOXHG VXSSRUNV %JGIH Rl +RSH LIV DE® VR FUHDWA

P HDQIQJ IXOFKDQIH DQG RSHQ EWJKWU RSSRUXQMHV IRU WKH FKIGHHQ DOG
FRP P XQMHV ZH VHUH 7RIHWHU ZH FROWQXH VR WDOVIRLP KRSH QR

OWIQ P SDRWDQG D EHWMU I XWH IRUHYHU  FKL@
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&HQWFHRIQWLOYRHHDDQ G URZ
LOVDIBQ®XUWXHRYLURQPHQW
WKURXIKULGIR +RSHYI¥YDUO\
&KLOGKRRG '"HYHORSPHQW SURJUDP

$V WKHVHFRQWHUPRI
SURJUHVWHWHWUHPDLRFWLYHO\
HQJDJHGLQ OHDUQLQXDYLQJ
FRPSOHWHGWKHLU PLGWHUP
DVVHVVPHHOQWR ZSUHSDURYJ
WKHLU ILQDO H[DPLQDWLRQV

$W 858+21*25( (&' &HQWHU
FKLOGUHMHIXLGH®RFRPELQH
OHDU QZILQWKRX ®I [SHULH @ KH

D VF U H DEACLYWWW R U \ W H\OROQ. W
DQGIURXSOD EXLOGERUWLRMVLW
FUHDW L YOLO\G VW U R QUH ZRR U
VNLO GV \HED

7TKURXJK D KROLVWLF DSSURDFK WR HDUO\ OHBDIO®RISQ® JF
HVVHQWLDOHF RIRAMWMWDIOY HPRWLRQDO DQG FRPPXQLFDMLEF
+RSH UHPDLQV FRPPLWIWMGILR WRXDIDBOKW FKLOGKRRG HGKXFI
WKDW HPSRZHHUWWFKYOG WR OHDUQ H[BORUH DQG WKWLY
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WIGIH R +RSH FROUQXHV VR VXSSRUN
UKUWDO FKIGBLHQ KRXJK VKH 5IMQJ 6VIDW/
6 SRUV &HQWU Z KHUH ViKH\  J DVKHU HYHU
ZHHNHQG VR WDIQ S@\  DQG JWRZ E\
VXSSRUARQ  ( GXFDMRQ 7KWRXJK 6SRUN

LQMDWYH

9D VSRUN DQG P HORUKIS FKIGLHQ
GHYH®S [P SRUDQW YDXHV VXFK DV
GMVAS@OH FBGDQIOHW  UHVSHFW  DQG
FRP P WP HOW VR GRIQJ ZH® LQ VFKRRO
KHGIQ) WHP EXIG SRUWWH EHKDYLRU/

ERW RQ DQG RIT WH IH® ' XUQ) WL SHURG 3DUIHQW KHG

D PHAMQI VR GVFXW KRZ VKH
FDQ IXUKHU  VXSSRUN  RXU

FKLEGUHQWV VDOIQW DQG
GHYH®RSP HQW

$V D FRP P WP HOW R
VWDLIQDELDN ~ WH  DIWHHG R
FROMEX\K DWGIDWY  NLE&RI LDP V Rl
PDJH HYHU P ROQM VR VXSSR
WKH SLRI LDP

2Q0 W ODUK 5MQI 6VBW $FDGHP\
RUDQ]HG 1UHQGD |RREDD® P DWKHV Z WK
* RGHQ 6 .YHU$FDGHP \ DIP HG DWGHYHBSIQJ

FKICGUHON VDBIQW WDP ZRIN GMVAIS@H  DQG
FRQILGHOFH Z WK FKLGUHQ VNIQI SDUNV

7KH GD\ EHIDQ ZWK JHQHWDO NQRZ BIGIH

VKDUQJ DQG GVFXWIRQV RQ JRRG EHKDYIRUVR
SUHSDUH WH FKIGUHQ P HQW@ DQG VRFIDM

0 DWK UHVXGV ZHWH 8 + 8 * RGHQ
6IOHUSFDGHP \ = 5MQI 6V $FDGHP \

DOGS8  5MQI 6VBW $FDGHP\ + * RGHQ
6 LOYHU$ FDGHP \

7KH HYHQWKL K@ KWG WRQJ SHURWP DQFH
HIIRUV DQG VSRUMP DQWKIS  Z WK DSSUHFIDARQ
H WIQGHG VR D@ FKIGHQ SDUHQW  FRDFKHV
SDUQHY/ DQG VXSSRUMUY/ RI WH ( GXFDVRQ
7KURXJIK 6 SRUN LQVDWYH
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2Q ODUFK WK®# ULKER I+ R SH
WHD®DUWLF LISPMAHKKR UBU GL ¥

'D\ RUJDBG]E\ 6DQ7HFK+XE
JDLQLRQVLJIKRWKRZWROHM JH
WHFKQRORJ\IRU FRPPXQLW
GHNORSPHQW DQG VRFLDO LPSDFW

,QVSLUHG WKHHHQWDQGLQ
FROODBREQWE&D Q7HF K+ XE ZH
DUBSODQQRRRPPXQLIMFKQRORJ\
+XEDVDINSDFHKHUFRKLOGDEG
\RXWRDQHQJDJHELWE&LJLWIRR OV
GHNORSVNLOON[SORUMDOHQWYV
HQKDQTHDUQSESDFWIFFRRGL@RN G
EXLOGFRQILGHQE® UHVSRQVLEOH
WHFKQRORJ\ XVH
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7TKH %EG ' MUEXWRQ ,QWDAYH 1O
SDUHUKIS ZIW $ZDQD 5ZDQGD SWRYIGHG
RYHU UEBN \R FKIGUHQ 1Q FRP P XQW
VFKRRY DQG WDICHG WDFKHY  FDUHILYHWY
DQG FRP P XQW P HP EHY 3DUWAASDQN Z KR
FRP SGMWG WH SIRIDP  UHFHLYHG FHUWIEDWMV
HRIQI Q) WHU FRP P VP HOMVR QXUMUQY
\ RXQJ KHDUV

7KH 1QWWYH VIAHQI WHQHG FRP P XQWAV E\
VKDUQI] * RGV : RG JXIGDQFH DQG IDIWK
HPSRZHIQ) WH QHW JHHDWRQ DG
SOQWY VHHGV R KRSH ®YH DQG FRQIIGHOHH
|RUWH [ X\VUH
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JIRP W WR QG 0DUK OU 3HUH
&HEWIQ 1,<,525$ RXU 3WRIWPV DQG
3DUAPHU/KLSY &RRUGLODVRU FRP SGMAG D J LDOW
SLWRSRVDOZ UMQJ WDIQIQ] DIP HG DWHOKDQFLQ]
W@ 1Q GHYHRSIQ) HIHPAYH  IXQGQ]
SWRSRVDY

7KWIRXJK SWPWEDO H HIAMHV DQG  H[ SHUV
IJXIGDOFH WH WDIQIQJ WHQIWKHQHG RXU
DELON VR S@Q ZUWA DQG SUHVHQWSLRMIFW
HIHFYHO  KHSIQ) XV EHWWMU  SRVMRQ
RXUHOYHV VR VHFXUH WHVRXUFHV IRU RXU

LOMDWYHV

SDUAHSDQW Z 1@ WHFHYH D &HOMLIFDW RI
0HUW WHOQRWIQ] WHU FRP P WP HQW VR
SIRIHWRQDOJIIRZW DQG VR GUYIQJ SRVWWYH
I[P SDFW |IRU FKLGUHQ IDP LaHV DQG
FRP P XOIW
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,Q FRADERWWRQ ZLK 2 SHWDWRQ
%WHWLQJ %UGJH RI +RSH |IDFLOVDWAG D
G\ QDP LF 6 XSHUERRN WDLQLQJ RQ

0 DUFK IRU WADFKHW  FDUHJ LYHW/
DQG SDUHQWS{ FRP P LMWH P HP EHW |LRP
858+21*25( (&' &HQWAU

/HG E\ 0 W $QQD 0 XDQJH VKH WDLOLQJ
LOWRGXFHG 6 XSHUERRN DV DQ HQJDJLQJ
VRRO |RU VHMDFKLQJ %LEQH YDOXXHV P DNLQJ
GIDUQLQJ LOWAUWDFWYH DQG P HDQLQJ I XOIRU
FKLABWHQ

%UGJH Rl +RSH WHP DLQV FRP P LWHG R
XVIQJ  LQQRYDWYH DSSWRDFKHV  QNH
6 XSHUERRN VR  HQKDQFH  FKLABUHQW
@GDWLQ) DQG  GHYHM®SP HQW  Z KLOM
VWHQJ VKHQLQJ FRP P XQIW HQJDJHP HQW

. H H[ WHIQG RXU VLQFHWH DSSWHFLDWRQ VR
OW $QQD 0XDQJH DQG 2 SHWDWRQ
%MVWLQJ WWHDP |RU GHQYHUQJ LP SDFWXO
WDLOLQJ VKDW Z LG FRQWIEXWH VR DVWQJ
HGX FDWRQDORXVFRP HV
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20Q ODUFK %ULGRHM+RSH
FROWLQXKWRQJIRLQAQLWHDRMLY
GLVWULE X2WMWHULOWHWR | LM
VFKRRIO¥DWVLER WUISFURLGLQJ
VDIBQGOHDBQ L Q NADW AR
VWXGHQWV \V DERG JLUOV

TKHVXSSRUWH&GRROYF O XtxH
SXJHWPD *6 OXOLQJXDb *DMNMQM
*6 SNDEXJD DQG $OIUHGR 6FKRRO

7KLY FKLHPHQMDVPDGHSRVVLEOH
WKURXVKMNXSSRRMXBDUWQHUYV
JHQHURXRQRUWQG WKHORFDO
FRPPXQLWODRUNL@WJRJIHW WHU
KHOFRKLOGWWIXHD® W S\SDQG
IRFXVHG LQ VFKRRO

7KWRXJK RXU 36DIH : DWU IRU
(YHU &KIG SWRMIFW \AXGHQW
QRZ HOWR P SIRYHG KHDAK

EHWMU K\ JIHQH DQG VDI HU GUONLQJ
Z DU

%WIGIH R +RSH  WHP DIQV
FRP P LWHG VR HQVXUQJ HYHU FKLGS

®IDUQV DQG JWRZ V IQ D KHDOK\ DQG
VDIH HQYLLRQP HQW

/ RRNLQJ DKHDG Z H DWH H SDQGLQJ
RXU P SDFWZ M D F®IDU JRDO R

UHDFK FKIGUHQ Z VK VDIH
DQG FO®IDQ ZDWAU EHVE HHQ
DQG

7RIHMVIKHU ZH DWH EXLGIQI OWA
FKDQIH RQH VFKRRO ROH WXGHQW
DQG RQH GLRS RI Z DVWUDWD WP H
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$V ZH KDH DORV
VXSSRUWKIEO GUWRG\LQJ
DWRXUFRPPXQLWDVHG
VFKRRO QRZQ DV
858+21*25( (&' &HQWHU
ZH FROQOWLOMNWUHQJIWKHQ
RXUHITRUWRHQV X WHK H\
UHFHLY QXWULWLRRG
EDODQFMMEDOWKDMHOS
WKHRURZZHODQGOHDUQ
HI1HFRMQY

7KLV ODUFK ZH DUH
PRELOL]LQJ WRXSSRUW
WKMFKRR{LHGLRURDS

7KL\ QLWHIBMIBY D NH\
UROMLPSWYRQFKLOGWHQT
KHDOWKQFUHDVVBBERRO
DWWHQG DA QKDQFLQJ
WKHLU OHDUQLQJ RXWFRPHYV
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$0Q\ DP RXQWZ LGDEH KLJ KO DSSQFLDWG
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