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$OHVVDQGUR ODQFLQL &(2 ODQFLQL :R

JHWKHU HGLWLRQ UHDOO\ PHDQV D ORW WR PH

-Q WKH ODVW IHZ \HDUV - KDYH EHHQ DSSRLQWHG WR GL-
WRXU RSHUDWRUV *HQHUDO PDQDJHU RI D ELJ WRXULVP |
HISHULHQFH RI ([SR ZKHUH - ZDV WKH JHQHUDO GLUHF\

'HOO - UHDOO\ EHOLHYH WKDW ZLWK QR RQH LQ WKLV UF
ZLWKRXW WKH FRPSHWHQFHYVY DQG WKH VNLOOV RI WKH SH
UHDFKHG UHDOO\ LPSRUWDQW HGJHV

&RQQHFW -WDO\ LV UHDOO\ WKH H[SUHVVLRQ RI JHWKHL
RQH RI RXU PHPEHUV FRXOG VWD\ ZLWKRXW WKH HQJDJHP
FUHDWHG LQ KLV KHU PHPEHUVKLS SHULRG

&RQQHFW —-WDO\ LV D XQLTXH WRRO WKDW DOORZV SURIH
DFKLHYH WKHLU JRDOV WKURXJK WKH IXO0 VKDULQJ RI LC
JUHDW ORQJ WHUP UHODWLRQVKLSY DPRQJ PHPEHUV DOO

'XULQJ WKH KDUG SHULRG RI SDQGHPLH ZH VWDQG EHVLG
HGXFDWLRQDO GD\V IRUDWLRQ RQH WR RQH PHHWLQJV D
ZH DUH QRZ DQG ORRNLQJ IRUZDUG WR FRQWLQXH WKLV N
VWURQJHU DQG WRIJHWKHU ZH FDQ JR IDU DZD\

&RQQHFW -WDO\ VWDUWHG ZLWK WKH )$0 75-36 SURJUDP
DOUHDG\ VRPH RI \RX DV RXU JXHVWV LQ —-WDO\ DQG QRZ .

LQ WKH QH[W XSFRPLQJ PRQWKYV

TRIHWKHU ZH FDQ
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OEDD;9J(?J7BO
J>; <?HIJ 8(8 JEKH?1J?9 FB7J
FHECEJ; ?J7/7BO 7THEKD: J>; ME

&RQQHFW ,WDO\ 7HDP

JN 1 fWdZ[c_ Y i _jkWj ed mWi dej fh[Z _YjWXDb
[bi[" ? \ekdZ coi[b\ \Wh \hec j*] Yecced "WX _
ceh[ jhWI[bi" de ceh[ b_I[ c[[j_d]i" de ceh][ je
Xki_d[ii \ehkci [JY$$S$ 9edd[j(?jWbo 1JWhj[Z je
H;7B 8(8 9BKS8

bbbb$ GHGLFDWHG WHDP L\ ¥®HGGOLQY WUIRBIW WKD
ZLWK —QWHUQDWLRQDO 7RXWDEZBHUDWRYFK ZLWK &R
KRXUV Rl PHHWLQJYVY FUHDWDQGDIMIHEDRLY DVNLQJ
SURGXFWYV DQG SXWWLQJ W KHEPDLYH & RREOKWLRQV DC
ZLWK WKHLU SHUIHFW —WDO H)QHRDWEOKHWDb b b b
bbbb*UHDW —WDOLDQ HQWUHIS U HBGWDOWW L\OJIF ® H?V Y D
'0& V RZQHUV +RWHO RZQHUWHRDWLRQVKLSV ZLWK -
([SHULHQFHV SURYLGHUV ZLWK DVQ BIYFHGIOHOPW O\ LC
SURGXFW VWDUWHG WR MRLUA BRQIQHESHUWHBRUV H
DQG VSHQGLQJ WLPH DGYHUWERKQIWKKH. U XQLTXH C
EHDXWLHV Rl WKHLU WHUULSRBBGKYW®YG SXWWLQJ
DOO WKH ORYH DQG WKH SURIHVVLRQDOLW\
QHHGHG WR UHSUHVHQW LW - GR EHOLHYH WKLV
LV RQH Rl WKH JUHDWHVW VDWLVIDFWLRQV
DFKLHYHG LQ P\ OLIH VKDULQJ D JUHDW
PXOWLWXGH Rl UHOLDEOH DQG ZHOO JURXQGHG
FRQWDFWY EXLOW XS LQ DOPRVW \HDUV RI
FRPPHUFLDO H[SHULHQFH ZLWKLQ WKH

WRXULVP 4HOG bbbbbb




'D\ E\ GD\ &RQQHF —-WDO\ HYHU FRQQHFWHG E\ WK
JURZLQJ XS HPEUDFLQJ JUHHDALQJ RI /29( WRZDUG
~WDOLDQ V WUDYHO VRO XBHHRRMWHBLRARKX DWW\ —7$/
XQLTXH WRXFK WKDW QRZ DUH HDVLO\

VKDUHG DPRQJ PHPEHUV WKDW DUH

>EM FB7J<EHC MEHAI

90;E6 E;iOEc UMEEOE OE°E G =20/'" ,
°TEOV,0/60 EOE&°3EOG °;06 €E3 E OE;~6;° W'E
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L7B : EH9?7 # MEHB: >;H?J7=;
(CED= >7?7BBIl 7D: 9EBEKHI

*LDFRPR /RPEDUGR 2ZQHU MO 58I HUUL

7 Xh[WjrjWa_d] dWjkhWb iY[d[ho mA[h[ [b[]W
Xh _]7jd[ii [cfAWi _p[ | _Y_b_Wd X[WKkjo

bbbb)RU D \RXQJ DQG G\QDPLF '0& OLNH

/LIH LQ 7XVFDQ\ PDLQO\ RSHUDWHV 9DO

G 2UFLD 9DO GL &KLDQOD DQG &KLDQWL WKH
SRVVLELOLW\ WR FROODERUDWH ZLWK

&ROQHFW —WDO\ LW VHHPHG YHU\

LOWHUHVWLQJ (YHU\ \HDU WKH ZRQGHUIXO

7XVFDQ KLOOV WKH\ DUH WKH GHVWLQDWLRQ R
PLOOLRQV RI YLVLWRUV IURP DOO RYHU WKH

ZRUOG EXW KDV WKH SRVVLELOLW\ WR NHHS LQ
WRXFK ZLWK $PHULFDQ (XURSHDQ $VLDO

SDUWQHU LV RI FRXUVH PRUH WKDQ D YDOXH

DGGHG LV D )DQWDVWLF RSSRUWXQLW\
bbbb9LUWXDO PHHWLQJV YLD WKH SODWIRUP
&RQQHFW —WDO\ JLYH WR XV WKH SRVVLELOLW\

WR UHODWH ZLWK SDUWQHU WKDW WR SXUVXH WKH
VDPH REMHFWLYH /LIH LQ 7XVFDQ\ RSHUDWHYV

LQO OX[XU\ VHFWRU WU\ WR EXLOG WKDQNV WR

WKH GHHS NQRZOHGJH RI WKH DUHD XQLTXH

DQG VSHFLDO H[SHULHQFHV WDLORUHG WR WKH
FXVWRPHU LWK VRPH RI &RQQHEW -WDO) o
PHPEHUV ZH UHDFKHG D FHUWHBEQ  E®V:0/60 EOES Ee* Eis
HPSDWK\ ZRUNLQJ ZLWK HQWKXWLRKR RRBGHPLE viw)
FRPPLWPHQW WR DFKLHYH IXO0 BXYWREHUS ovR KDY H |
VDWLVIDFWLRQ $PRQJ WKHVH ZHFDQ 7| wK -XxDOD E\ ¢
PHQWLRQ -QJD .DYDFD E\ 9DQIQ@P VAP Y¥HEOYHO Lv D 0
ZLWK ZKRP ZH KDYH VWDUWHGER | RSHUDWRU DOG WUL

UHODWLRQVKLS ZKLFK ZH Wp_,}g}gg/D%?L\quHE§HB\L(ﬁQJ LQ
}H




;I[ho o[Wh j~] medZ[h\kb \Z-,
JkiYWd #_bbi j*[o Wh J/\[:';13& ,3S,2S 4S¥%,%$i ,35,S\-,C7?
Z[ij_dWj_ed e\ c_bb_edi e\s_zai1z, 7-,3-......7a5-5,-\,4 \
| i _jehi \hec Wbb el[h j*] méﬁb\zg S,—.\Z2'\Z—,—. 3,,,5—5;11/4,
58§ 4Sv%_ ,NS,8 3-3\S,-1,4,5 .3
& \QQ\ &4-3\sSz,35,S1 - ,&,¢
bbbb$OVR ZH KDG JRRG IHHEEDFNV IGRP S.-\. - %Z.-\.Q,
6LPROHWWD E\ /RRNLQJ IRU &4S¥UoT" 44 HUDM
E\ ODJQL4TXH 7UDYHO DQG ODULH E\
(OHJDQWLD 7UDYHO MXVW WRaQDPH D IHZ
bbbb*LDFRPR DQG )UDQFHVF¥ ERUQ DQG
UDLVHG LQ WKLV ZRQGHUIXO UHJLRQ WKH\
DUH LPSDWLHQW WR VKDUH WKH.KLGGHQ. i ce et e oo e eee e,
EHDXWLHV RI WKH WHDO 7XVFDQ\

....a3& ,3S,7z2S .
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2J7BO =H7F: >7THL:I1J (&(" # 7 |
KD?GK; KJ7B?7D JH7:?2J?ED
ZLQHQHZV FRP

bbbb7KH KDUYHVW LQ -WIDIOb NKHANHDG RHVW IURP 1
PRUH WKDQ VHYHQ GD\V HDU®WIDHOL BMKBRAQLQVXOD WUD
bbbb+HDW ZDYHV FDXVHG BLOEGMWPDQYE EKDQGRQQD\ JU
KDYH FDXVHG WHPSHUDWXUMR XU MXPSWDRVHG &ROGL U
RYHU GHJUHHYV )DKUH QK HLHE WHPE MUK BQISERFWREHU :
VSHHG XS JUDSHV ULSHQLQBURVWKFAREBRWKWKIQ JUHDW
WKH QRUWK LQVWHDG WK HUMHBGWILLPIDSMIY LYRRQ HSXOFLD
DYHUDJH D GD\ GHOD\ OHW®HKLOW KKV LQ 1RYHPEH
DQWL &RYLG YDFFLQDWLRQ BFQRSIHUKOKIR/JUDSHV ROQ

IDYRUHG WKH UHWXUQ WR FRPPXQWWY ®DWHGDQ®H\DUG \
WKH FDWHULQJ VHFWRU LV UHRBOIQO Q@ E0RE8XEDWLRQ FD
WKH ZRUOG -WDOLDQ ZLQHYHD[SRWWIVHR UFHILVWHUHG L«
UHFRYHULQJ PRPHQWXP IRZRREKQWV IOIGRXEOH WKDW RI

FKDOOHQJLQJ \HDU DQG LQ RKWXH ODGH LQ —WDO\ E
UHJLVWHUHG MXPS LQ YDQ&H '2& DQG 7*— ZLQHYV

}~




JAl ?2jWb_Wd fheZkYj_ed YWd Yekd]
ed ,&- IWh_[j_[i h[]1_ij[h[Z _d j*]

| _d[ h[]_ij[h" m”~_Db[ -&

e\ 7]

CWZ[ _d ?jWbo Xejjb[i Wh[ \eh
"E9=" :E9 WdZ J=? m_d[i$

bbbb7KH
QHZ VHDVRQ RI —WDOLDQ ZI
FROQOWLQXHG &ROGLUHWWL
HQYLURQPHQWDO VXVWDLQ
SROLFLHV WKURXJK WKH X
PHGLD DQG WKH UHODWLR(
FRQVXPHUV DQG \RXQJ ZLGC
KDYH WDNHQ RYHU WKH UHI
DQG LOWURGXFHG LQQRYDV
JXUWKHUPRUH WKH VXUIDF
SHRSOH V IDUPV DUH PRUH
DERYH WKH DYHUDJH WXUC
KLIJKHU WKDQ WKH DYHUDJ}F
PRUH HPSOR\HHV SHU ID
bbbb7KHLU SUHVHQFH KDV
UHYROXWLRQL]HG ZRUN LQ
ZKHUH RI \RXQJ FRPSDQL
RSHUDWLQJ LQ PXOWLIXQF\
UDQJLQJ IURP WKH WUDQVI
FRUSRUDWH VDOH RI ZLQH '
DQG ZLQH WKHUDS\
bbbb7KLY RSSRUWXQLW\ K
SRVVLEOH WKURXJK WKH D
RULHQWDWLRQ ODZ /DZ
VXSSRUWHG VWURQJO\ E\ &
UHYROXWLRQL]HG ZRUN LQ
H[SDQGLQJ WKH ERXQGDUL'
HOQOWUHSUHQHXUVKLS DQG F
HPSOR\PHQW RSSRUWXQLWI
| ]

IHDWXUH WKDW F-

2 WDOLDQ :LQH 3L
LQ 1XPEHUYV

bbbb (VWLPDWHV IRU —W
XQGHUOLQHG &ROGL!L
GHFUHDVH DW WKH 1DW
WKHUHIRUH TXDQWLW\ EF}
PLOOLRQ KHFWROLWHU\
bbbb+RZHYHU D ORW ZL(
WHPSHUDWXUHV WKDW ZL
DV ZHOO DV RQ VWRUPV D
WKDW KDYH D GHYDVWDW|
YLQH\DUGV DQG RQ TXDQV
SURGXFHG bb
bbbbl1HYHUWKHOHVV ZH
\HDU Rl JRRG H[FHOOHQW
HYHQ WKRXJK WKH KDUYH
JUHDWO\ LQ5XHQFHG E\ W
GXULQJ WKH UHVW RI $XJ;
BHSWHPEHU WR EH DEOH \
IRUHFDVWYV TXDQWLW\ ZL\
bbbb(YHQ WKRXJK WKHU}
GHFUHDVH DW WKH 1DWLR
\HDU -WDO\ VSHFL4HG &|
OHDGLQJ ZRUOG ZLQH SUF
4JKW IRU VHFRQG SODFH |
EHWZHHQ J)UDQFH DQG 6SI




0DS RI ,WDOLDQ :LQH
5HIJLRQV
ZZZ LQH)ROO\ FRP

bbbb-WDOLDQ ZLQH LV RQH RI WKH PRVW

GL]JFXOW UHJLRQV WR JHW WR NQRZ bb

bbbb:K\" :HOO IRU RQH WKH —-WDOLDQV XVH

DQ HVRWHULF ZLQH ODEHOLQJ V\VWHP

PXFK OLNH WKH JUHQFK

bbbb%XW WKDW V QRW HYHQ WKH ELJJHVW

SUREOHP LQ WHUPV RI IDPLOLDUL]LQJ

\RXUVHOI ZLWK —-WDOLDQ ZLQHV 7KH

KDUGHVW SDUW LV OHDUQLQJ DOO WKH

GL*HUHQW JUDSH YDULHWLHV b b

bbbb$W WKH PRPHQW WKHUH DUH DERXW

R]JFLDO -WDOLDQ ZLQH YDULHWLHV

7KHUH KDYH EHHQ UXPRUV WKDW RYHU
GL*HUHQW -WDOLDQ JUDSHV H[LVW

EXW WKLV PLIJKW EH D ELW RI DQ

H[DJJHUDWLRQ VRPHWKLQJ -WDOLDQV GR

ZHOO -WDO\ SURGXFHV D KXJH DPRXQW

RI WDEOH ZLQH 9HUPRXWK DOQG

FRRNLQJ ZLQHV VXFK DV 0DUVDOD b b

bbbb7KDW EHLQJ VDLG WKHUH DUH PDMRU

UHJLRQV WKDW SURGXFH KLJK TXDOLW\

WDEOH ZLQHV DQG WKH\ DUH 9HQHWR

7XVFDQ\ DQG 3LHGPRQW

bbbb7KH OLVW RI —-WDOLDQ ZLQH UHJLRQV LV

RUJDQL]JHG E\ KLJKHVW YROXPH RI

'2& ZLQHYV

bbbb7KLVY UHPRYHV DOO WKH JUDSHV DQG

ZLQHV SURGXFHG IRU PDNLQJ YLQHJDU

DQG FRRNLQJ ZLQH DQG ORZ TXDOLW\

WDEOH ZLQH

1€




9HQHWR a '2& SURGX
bbbb 9HQHWR LV NQRZQ
9DOSROLFHOOD UHJLRQ Z
SURGXFLQJ $PDURQH GHC
%HVLGHY WKH JUHDW UH:{
9DOSROLFHOOD PDGH ZLV
5RQGLQHOOD DQG OROLC
DOVR VHYHUDO 4QH OHUO
ZLQHV LQ WKLV DUHD )R
*DUJDQHJID LV WKH ZKLW!
PDNHV 6RDYH VZDK YD\
WKDW V ULFK OLNH &KDU
WKH DUWLFOH EHORZ RQ
IURP 9HQHWR

7XVFDQ\ a '2& SURGX
bbbb 7XVFDQ\ LV KRPH W
UHJLRQ ZKLFK LV WKH PR
UHJLRQ IRU 6DQJLRYHVH
6DQJLRYHVH EHFDPH WKF
PDMRU JUDSH LQ &KLDQW

V WKH RWKHU QREOH
DQG OHUORW HQGHG XS
VW\OH RI ZLQH 6XSHU 7X
ZLQHV LQ WKLV UHJLRQ |
7UHEELDQR LV —WDO\ V P
ZKLWH JUDSH DQG 9HUPH
TXLWH D IHZ WDVWH VLPL
6DXYLJQRQ %ODQF

3LHGPRQW a '2& SUR
bbbblHEELROR LV D JUD
WDQQLQV DQG SDOH FROI
EHHQ IDPRXV IRU LWV EU
DQG KLJK WDQQLQ %HVL
JUHDW 1HEELROR ZLQHYV
UHJLRQ LV DOVR KRPH W
DQG WKH XQGHUGRJ YDUL
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ET6/;@° E}; }E OO;6 éE° ¢éE ~CEzZO EO/38E6 E;i0OE Oé:p@,,0/EE/ O/™METO [°E 6EZ°@/ Eé&/
ZOEE O6E C% °™E/6éi;ul UE ; 6 E8/ 6E&/ Ez° °~* EZ | 36 6ETO¢é 6E+,0"60/6E6 E¢O 6EQOE"° |
z2°é6é66 /OEé/ E ~C

M>7J E;I ?3 C;7D JE «9EDD ;9.
FHE <HEC 7BB EL;H J>; MEHB
*XLGR ODJJLRUH B5HODWLRQVKLS 0DQDJ

bbbb7RGD\YV SODQQLQJ IRUBQBIRZ HG 0P H WLRQ VDM Y H O

~WDOLDQ WLPH ZLWK D PISPBHHUBVURPP\ &RXQWU\ DQ:
5RPH DQG D %X\HU IURP (P L UDMbHVS RWKRHE DWW KDW SHF

ZLWK D PHPEHU IURP 6LFZRUQ@GWKOBZ WKHP WRR (\
EX\HU IURP —QGLD )ROORZLQUKIDWODVWPHDU ZKHUH L\
ZH KDYH D OHHWLQJ ZLWK D RMRPERULW RRYH $OVR DOC
7XVFDQ\ ZLWK D EX\HU IURP ®§BREPBQGBWLRQV VHUYLF
4QDOO\ DW SP ZLWK DQ RBHUBPWRUHMHRWHG E\ ORFD
9HQHWR ZLWK RQH IURP $UJHQIMELQDLVHG WKHUH ZKR Z
7KLV LV PRUH RU OHVV SDUWWRIHR\UZRHNNW QUM KHLU SODF
GD\V $ MRE WKDW DOORZV PHQWRWHR Q/GHFRWKHUV WR I
SURIHVVLRQDOV IURP DOO RVYWUVWRRB DRUSRYVLEOH 'XlI
ZLWKRXW OHDYLQJ KRPH ORBHRWHQJVWLQ D UHOD[HG

},




e D[jmeha_d] _i Wbb WXek|
Yedd[Yj_d] f[efb[ WdZ j*[_h

f[Ykb_Wh_j [i$

8kj jA[d WIW _d" _id j j*"Wj mAW]

b \[ i WXekj5 s

DWPRVSKHUH LW LV HDV\ WR IHHO OLNH KDYLQJ D
FRHH LQ 3LD]]D 'DQWH LQ 1DSOHV WDVWLQJ
HIFHOOHQW ZLQH LQ WKH 7XVFDQ KLOOV RU

KDYLQJ DQ DSHULWLI RQ D SDQRUDPLF WHUUDFH

LQ WKH KHDUW RI 5RPH bbbb

7KLV KDSSHQV EHFDXVH HYHQ LI WKH

RSHUDWRUV -WDOLDQ DQG IRUHLJQ VHH HDFK
RWKHU IRU WKH 4UVW WLPH RQ FDP GXULQJ Sﬁ@XOLIJ EZ°666
OHHWLQJY LW V OLNH WKH\ DOUHDG\ NQHZ HDFK

RWKHU WKDQNV WR RXU SD
DQG SUHVHQWDWLRQ RI ER!
DGGLWLRQ WR WKHLU SUR4
&RQQHFW —-WDO\ SODWIRUP

TKDW V ZKDW LW PHDQV WR
JHWKHU

6HH \RX DW WKH QHIW OHHVW

&RQQHFW ,WDO
OHHWLQJV LQ 1X

b b®RUH WKDQ WR ROQ
OHHWLQ@®WIDQL]HG E\
&RQQHFW —-WDO\ WHDP L
PRQWKYV

bbB®RUBBWKDQ % X\HUV
DQG PRUH &RXDWRIXOE W
ZRUOG LQYROYHG LQ WKI

bb®GRWWH WKDQ KRXUV
FRQQHFWHG RQOLQH DPR
LOWHUQDWLRQDO PHPEH
\HD U
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179?7BO KD:EK8J;:BO >71 ;DEH
FEJ;DJ?7/B JE 7JJH79J 8H/P7?]

JE 97HHO EKJ J>;?H KD?EDI
SHQDWR S8UELQGHU 2ZQHU $RQGH &DVI

7\j[h 1 _i_j d] jA"[ cW_d m[ZZ _d] beYWj_ edi Y_
m[ mWdj je | i j WdZ fhecej[ J»] 7cWDb\_ 9eW
h{] _edi \eh jA[ 8hWp_b_Wd :[ij _ dWj ed M[ZZ_

bbbb7KURXJK WKH UHIHUUDO RI D JUHDW IULHQG

DQG EXVLQHVYV SDUWQHU ODXUR *DVSDU IURP

6*0 BROXWLRQV LQ $UJHQWLQD - JRW WR NQRZ
&RQQHFW —-WDO\ - ZDV NLQGO\ WDNHQ LQ E\ LWV
IRXQGHUV 9LFHQ]R DQG $OHVVDQGUR DQG -
LPPHGLDWHO\ VWDUWHG UHZDUGLQJ FRQWDFWYV -
ZRXOG OLNH WR KLJKOLJKW WKH -XVWG6LFLO\ '0&
FRPSDQ\ DV ZHOO DV *DLD OLFLFFK?2 |[URP

+RWHO /H &DOHWWH DQG *LXOLD %ULJXJOLD IURP

7KH +RWHOB6SKHUH &ROOHFWLRQ

bbbb$IWHU YLVLWLQJ WKH PDLQ ZHGGLQJ
ORFDWLRQV FLWLHV QRUWK RI 5RPH 8PEULD

7XVFDQ\ 9HQLFH &DUUDUD O0OLODQ &RPR

DQG *DUGD /DNHV DQG PDQ\ RWKHUV ZH

ZDQW WR YLVLW DQG SURPRWH WKH $PDO4

&RDVW DQG 6LFLO\ UHJLRQV IRU WKH %UD]JLOLDQ
'HVWLQDWLRQ :HGGLQJY PDUNHW $QG DIWHU

VRPH H PHHWLQJV SUHVHQWDWLRQV DQG

H[FKDQJH RI LGHDV WKH FRPSDDO N ka§800\ WKH TXD
KRWHOV PHOWLRQHG DERYH RIUOHGE WYY &RQJUDW
GRRUV RHULQJ D00 WKH vxBERUIWREN TS IRY RXU S
RQ WKLV SODQ ZKLFK ZLOO VWDUW ZLWK RXU YLVLW
WR WKH DIRUHPHOWLROHG URIRERYWELY poc

QH[W \HDU 7KLV VKRZV KRZ LPSRUWD%;N

DQG
SURGXFWLYH WKH & — sopwIRUF Y Hb %RU?‘QJ SUDFWI
7XVFDQ\ DOG 1RUWKHUQ -
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bbbbSODQ LV WR JHW WR NQORD PQR WBSBPIRWR+. QRW R
RWKHU UHJLRQV RI —WDO\ |RW KWK K RIWUHED LORPWY WR KRV
'HVWLQDWLRQ :HGGLQJ PDUNHWZ LODQ EG\ WDKBIDOHUPR V
$PDO4 &RDVW DQG 6LFLO\ LQWURGXFHG XV WR *LXVL
bbbb7KURXJK WKH &RQQH FWRXQIEG\US OTHQIRWEO 'LUHFV
WKH SURGXFWLYH YLUWXDO PO FRWPLA] ZAIRKK *AXHOU DW R U
%ULJXJOLD 7KH +RWHOBSKHR+HERGOHFIQRQNVKH ORg LV
6DOHYV DQG ODUNHWLQJ ([HEFXWLYH GHVHUYHV

WR EH KLJKOLJKWHG 3DOHUPR;Y FLW\ JODPRXU
WRJIJHWKHU ZLWK WKH TXDOLW\ DQG SDVVLRQ R
VHOHFWHG VHUYLFH SURYLGHUMWMSDUHSBDINLQ,\,' —.Q&,.3
6LFLO\ RQH Rl WKH JURZLQJ W OGLDS-Z$GGLOI .*14SsS ,,°
GHVWLQDWLRQV $IWHU LQWURG)@PL@JSX\?SNJR VWRHEBY %Z
KRWHOV WKH TXDOL4HG FRQFHEM'RI- lgrh\v"’sé\\/\?ﬁei‘l_svﬂo 'S
PDGH XV FRQYLQFHG WKDW 6L,|§LQc5 V“ﬂé asSS3S,
XQGRXEWHGO\ KDV HQRUPRXV SRWHQ Y <
DWWUDFW %UD]LOLDQ FRXSOHV WR FDUU\ R

XQLRQV \S , &4S4a,,$

}O °; EZ/EOG TO/E
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*LXOLD %ULJXJOLD 6DOHW (&REOOMIFYH. R

Qel_Z#'/ "Wi j~[h[\eh[ _dYh[Z_Xbo YA*Wd][Z j’
1" _\j_d] Wbb jA[I[] WYj_I_j_[I edb_d]

bbbb$V WKH 6DOHV ([HFXWLYH IRU 7KH
+RWHOB6SKHUH GHVLJQ ERXWLTXH KRWHOV

EDVHG LQ 6LFLO\ DQG LQFOXGLQJ WZR RI WKH
PRVW LFRQLF 3DOHUPR SURSHUWLHV +RWHO

30D]D 2S«UD DQG +RWHO 3ULQFLSH GL
9LOODIUDQFD - XVHG WR VSHQG PXFK RI P\

GD\ EXV\ LQ PHHWLQJV —-W ZDV HLWKHU

UHFHLYLQJ D FRQWUDFW PDQDJHU IRU RQH RI

RXU WRXU RSHUDWRU FOLHQWY DQ HYHQW
VSHFLDOLVW VFRXWLQJ QHZ ORFDWLRQV VDOHYV
FDOOV LQ RXU NH\ FRUSRUDWH PDUNHW FLWLHV RU
WDONLQJ WR ROG IULHQGYV DQG QHZ OHDGV DW D
WRXULVP WUDGH IDLU

bbbb&RYLG KDV WKHUHIRUH LQFUHGLEO\
FKDQJHG WKH SDFH RI P\ GD\V VKLIWLQJ DOO
WKHVH DFWLYLWLHY RQOLQH ZLWK WKH UHVXOW WKD\

SKRQH FDOOV DQG HPDLO H[F ?IgdHE{OV\S}é%WRDFK ZKL
ZRUNHG VR ZHOO WR NHHS Lg RS R R vioHVY w
SUHYLRXV FRQWDFWYV SURYHG WRIEH D WRMKHE 0L
FROG ZD\ RI DSSURDFKLQJ QHZ FQL PPOWLRQV DQG HI:
$URXQG 2FWREHU WKRXJK 55 '\—”%LHQ/\V'BBHQDWR IURP

WKH &RQQHFW —-WDO\ QHWZ?[‘)’\'/\' \WExEN E\ KLV H[SHU
H[SHULHQFHG ZKDW LW PHDQV \HLF o 5SSURDF

R
s08
FRPPXQLW\ EDVHG RQ KXPDQ R REY ¥ H XQLTXH
=RRP FDOOV ZLWK IHOORZ P P qu b KHWIRU ZHGGLQI

I/URP WKH EHJLQQLQJ KDYH %86 SR WHG WR VKDU
SHUVRQDO QRWH DQG DQ KRZ WR FRPELQH D VWD\ L

960@ 6°E /6é@

xi

~ —~




GHVLJQ KRWHO OLNH P\ RZQ
RQH RI WKH KLVWRULFDO YHC
ULFK LQ DQG FRORXUIXO RQ
DFWLYLWLHV UDQJLQJ IURP S
IRRG DQG ZLQH H[SHULHQFHYV

'H ERWK NQRZ WKDW ZKHQ W

ZH ZLOO GR XQIRUJHWWDEOH
WRJIJHWKHU

\Z -,
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6LFLO\ LQ 1XPE
6 XPPHU

7KH EDODQFH RI WKF
VXPPHU LV SRVLWLYH
SUDFWLFDOO\ VROG F
6HSWHPEHU GHVSLWH
WR WKH FRQWDJLRQ F)
JRRG ZLWK FRQ4GHQW

RSHUDWRUYV

b b
$PRQJ WKH WRS GHVWL
FRXQWU\ IRU VXPPHU |
DUH WKH LVODQGV
DQG 6LFLO\ DQG WKH
3XJOLD -Q SDUWLFXOEL
&HIDO» DUH WRS RI V
QXPEHU RI ERRNLQJV L
RI 6LFLO\ ZLWK UHVF
QXPEHUV VLPLODU WR
SUH &RYLG
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MEKD:I 7<J;:H BEII:Il 7D: CEH;

KD9:HJ7?DJO KD:;H J>; 9EL?:
/XL] )JHUQDQGR &KLPDQRYLWBK *0 ('S

JAL ijhk]]b[ m_jA Z h[ [Yedec Y YedZ j edi"
kdfh[Z_YjWX_b_jo e\ j~_i | _hki Wh[ \h[gk[djb
je Wii[cXb[ m_jrekj ~[bf

T@O"NE i6 ° ToO
bbbb7KH VXPPHU RI LV DOPRVW IDGLQJ

DZD\ 7UDYHO SURIHVVLRQDOV DUH OLFNLQJ WKHLU
ZRXQGV DIWHU ORVVHV DQG PRUH XQFHUWDLQW\
XQGHU WKH &29-' UHJLPH WKDW KLW XV LQ WKH

ODVW WZR SHDN VHDVRQV 7KH VWUXJJOH ZLWK

GLUH HFRQRPLF FRQGLWLRQV SOXV WKH
XQSUHGLFWDELOLW\ RI WKLV YLUXV DQG WKH
FRQVHTXHQW JRYHUQPHQWDO PHDVXUHV DUH
IJUHTXHQWO\ D SX]]JOH LPSRVVLEOH WR DVVHPEOH
ZLWKRXW KHOS

bbbb- KDG P\ 4UVW FRQWDFW ZLWK &RQQHFW —-WDO\
FRLOQFLGHQWDOO\ GXULQJ WKH VSULQJ RI

:KHQ WKH ZRUOG DV ZH NQRZ LW ZDV

FUXPEOLQJ DSDUW $OHVVDQGUR DQG 9LQFHQ]R
FROQWDFWHG PH DQG LQWURGXFHG PH WR WKH
SODWIRUP DQG WKHQ VFKHGXOHG ZHELQDUV DQG
PHHWLQJV ZLWK ORFDO -WDOR DO bsEKHQUNKH KPP WIRU
ZDV WKH KHOSLQJ KDQG - QHB@GR\d UM R b QgIWKHP L
WKURXJK WKDW QHZ UHDOLW\L2MWMHURFrWKHWK YLUWXD
EHJLQQLQJ YHU\ FKDOOHQJLEPDRXWYW WRE VERBFDVH W
QHWZRUNLQJ H[SRVXUH DQGZR[MKIQRWKHU KDQG WKH}
LGHDV ZDV YHU\ SRVLWLYH DWKH 4OWHURARDWLHRQDO EX
D WUDYHO SURIHVVLRQDO -QSWRIDWWHRQPOY WKBY GL
ZH FDOO -WDO\ SHRSOH VWUKXB@&HHWHzZEOAHQM DQG EH

KHUH LQ &DQDGD DQG HOVHZKHYHULHQFHYV UHDG\ WR Z

GD\ RQH DIWHU JUHHQ OL.
~€




bbbbO\ PRVW UHFHQW LQWH}
*DLD ZKR LQWURGXFHG PH )
SURSHUWLHYV LQ &HIDO» 6LI
IDPLO\ RZQ IRXU DQG D 4YH
RQ WKH FRDVW $OEHUL GHC
/H &DOHWWH ORFDWHG Pt}
3DOHUPR DLUSRUW

bbbb7KH LQFUHGLEOH SDU!
OHGLWHUUDQHDQ EHDFKHV \
SURSHUWLHVY WKH PDJLFDO
EHWZHHQ WKH PDQ PDGH DQ
QDWXUH WRJHWKHU ZLWK W
DQG FDUH RI WKH IDPLO\ LQ
WKH URRPV WKH YLOODV D
FUHDWHG D SHUIHFW VSRW |
LOQWHUHVWHG LQ DQ XQIRUJ
H[SHULHQFH P\VHOI IRU H|
bbbb7KDQNV WR & — — GLVF
PDQ\ RWKHU —WDOLDQ H[SHL
QRZ RQH FOLFN DZD\ IURP E
QH[W VWRS IRU P\ FOLHQWYV
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, WDO\ LQ 1XPEH
6 XPPHU

$ UHFRUG QXPEHU RI —-W|
WRXULVWY VWD\HG LQ -\
VXPPHU D VXUYH\ VDLG

%BHWZHHQ -XO\ DQG $XJ;
PLOOLRQ -WDOLDQV R
GRPHVWLF KROLGD\ FRP
PLOOLRQ LQ DQG P
WKH ODVW SUH SDQC

7KLV LV DQ XQH[SHFWH
VDLG WKH VXUYH\ E\ &QTC
&RPPHUFLR ZKLFK $16$
SXEOLVKHG DQ DGYDQFH
bbbb

7KH —WDOLDQV ZHUH MR
PLOOLRQ IRUHLJQ WRXUL
VDLG 7KLV ZDV D ORW I}
\HDUV EHIRUH WKH SDQG
ORW PRUH WKDQ H[SHFW
7XULVPR H &RPPHUFLR

7KH\ VDLG WKH UHVXOW
WKH SRVLWLYH HeHFWYV
3DVV YDFFLQH SDVVSRU\
HFRQRP\ LV SLFENLQJ XS
FRXQWU\ HPHUJHV IURP
RI WKH SDQGHPLF WKDQI
YDFFLQH UROORXW
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bbbb- KDG WKH SOHDVXUH WR\EH LQWURGXFHG WR
/IXL] Rl (GXFDWLRQDO :RUOG 7RXU E\ *XLGR

RQ -XO\ QG LW ZDV D IUXLWIXOQO QALUWAHSDO&-Ys,% &,5,a , ¢
HQFRXQWHU DV /XL] VKRZHG D-3%-ADW*8S3 .-. ..35-\.%,\&
FXULRVLW\ WRZDUGV RXU ERXW?.T%(‘ﬁ‘ﬁ%\)\F‘HQV H3\1d,&aQ
&DOHWWH DQG $OEHUL GHO 3DU[2?3)I>_%8§SQEHIBC?SK'/;\Q|3L13?
WKH FKDUPLQJ PHGLHYDO WRZQ W KDW KéF'QVSWV” Avs 1807 18
WKHP DQG WKH DXWKHQWLFL\@@,@@(}HW,L&DQLGWERQ_ as
EHKLQG RXU DFWLYLWLHYV DQGaH[BEUYLR®¥YsSLQ. ,$ a,73—.
WKH LVODQG - UHDOO\ DSSUHF3DWEHS KK, 52z, & ., 17 ,3
ZLOOLQJQHVV Rl &RQQHFW —-WHOSWR. HEE_WKLYV

QHZ PHHWLQJ WR WKH DOUHD@GY VFKHGXOHG
OLVW RI PHHWLQJV ZHOO PR&UD'W’L'Q'J"'"E'R'W"
GXULQJ WKH JRRP FDOO DQG DtWHU LW YLD
HPDLO PHVVDJHVY WKH RSSRUWXQLW\V WR VWDUW

D WUXVWZRUWK\ SDUWQHUVKLS ZLWK /XL] @G 6::0E2 :6
KLV FRPSRQ\ Oe° GEUE+GES W
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/KH +RWHO &RORVVHXP LV VLWXDWHG RQ WKH WRS RI
RI EDUV W\SLFDO UHVWDXUDQWYVY FDIHV D

$ VKRUW ZDON WKURXJK WKH QDUURZ VWUHHWYV RI
IDPRXYV PRQXPHQWY GLVFRYHULQJ XQLTXH DQG URPL
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I1HHUDM . XPDU 2ZQHU &(21'/H ODJQLILT

9(? "Wi X[[d _dijhkc[djWb _d jA[ fheY[ii WdZ m[
i"Wda\kb je jA[c \eh jA[ iWc[$

+RZ GLG \RX NQRZ DERXW & VHWQGFKIRZWKDW &RQQHFW
GLG \RX PDQDJH WR ZKROH &b-bb6LQFH WKHQ ZH KDYH

FRPPXQLW\" SKHQRPHQDO H[SHULHQFH 7
7KH 4UVW LOQWHUDFWLRQ - WRIG WHDR ®W ZBQQHFW —-W
EDFN LQ ZKHQ - KDG WKHMER 8 ORUMIOQ LV\QFUHGLEOH +

WR PHHW OU $OHVVDQGUR ZRDRMKLOQHWY/ BEQBGUR DQG 9LQ
WULS WR —QGLD VKRZFDVLQD S\DKHN ZILUGRH IRWKHURPHP EH L
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IURP EHLQJ SDUW RI WKLV QHW z U%\l I3H e W 3Q

QS——\\z '2 S

HIDPSOH NQRZOHGJH RI WKH AV QQL 33&\ Q&a-3\SY,

PDUNHW GLVFRYHULQJ XQLTXH DQG

H[FOXVLYH VROXWLRQV GLUHFW FRQWDFW

ZLWK WKH RZQHUV RI WKH Wm.L.mw.i.é:.s.gu.-.z. JOAL )
DFFRPPRGDWLRQ FRPSDQ\ H

& — KHOSHG PH JHW LQ WRXFK ' ZLWR" g
ERXWLTXH DQG WUXVWHG SUR“bLdeH(U\Jﬂ@NVJ@RWJK ZH KD
~-WDO\ :H KDYH EHHQ DEOH WH W H QRN RLAWHUDFWL C
ZLWK VRPH RI WKH PRVW VRXWKW BMWRNUGHUV ZH KDYH
SURYLGHUV LQ —-WDO\ EH LW ZEHAWVTOIIR X KO BVHKW & — S
WDLORU PDGH UHJLRQ VSHFLZ3P KERIVSXADWRWOLNH WR |
SURYLGHUV DFURVV GL*HUHQRHEWULWVYVRW KRIKW — KDG ZL
FRXQWU\ LQFOXGLQJ 6LFLO\ OUDFSOCHPY BHGOD RI -XVW 61
PRUH VHUYLFH DSDUWPHQW\W by pH\ORAGEDUWLFXODUC
DFWLYLW\ SURYLGHUV JXLGHNKMWDOHYRGYWV ReHULQJ
SURYLGHUV DQG PXFK PRUH Y DRHHWKHWHRUN LQ R-eH
FRQ4GHQW RI WKH VHUYLFHVH /Kbyt WEWMLDO WDLORU P
SURYLGHUV FDWHU WR DQG WKBWWKIPHQFHV ZKLFK LV H
IXUWKHUPRUH HQKDQFHG RXW®PR M WUPIWVHWRFRPSDQ\ FD
RXU FOLHQWY EDFN KHUH LQ FRR@&G@BFW DQG WKH SRVLW
KDG GXULQJ P\ FRQYHUVD
:ULWH DERXW D PHHWLQJ LQ EDVYWRIXOWKDQR PRVW RI
ZKHUH \RX GLG IHHO YHU\ JRRVKBWEHYQWHUDFWHG ZLW

DQG ZKHUH \RX DSSUHFLDWHGEGQNMH XBIHRWDO LQ WKH &
Rl WKH SODWIRUP FRXOG QRW EH PRUH WKD

IRU WKH VDPH




' 6&29(5 ,7$/<

B: C7=D?<?7GK: @KIJ 1?797?7BO
C::J?D= 8:0ED: 9KBJKH:I|I 7D:
*LXVHSSLQOQD ODFFKLDUHOODS 2ZQHU -XV
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j"[ mehbzZ _i [ ceij _cfehjWdj WZZ[Z IWbk[ e\ 9¢

bbbb7KH DELOLW\ WR EH LQ QMWHRK HF\ORVGIFIRQABBQY OD"
ZLWK RSHUDWRUV IURP DOO-RYWBLWK®\ KRWEOGPRQJ RWK
WKH PRVW LPSRUWDQW DG GH[®& WWDIOXMFRIZLWK 1HHUDM |
&RQQHFW —-WDO\ —-W HYHQ JFON XM EXN\ZEWWLDKRP ZH V!
WKH SDQGHPLF PDNLQJ XV IHOIWHROQDBEDGHRQVWUXFW L
LQ D YHU\ SDUWLFXODU SHULRBHRW OMKBLATXH DLPV WI
WRXULVP LQGXVWU\ OHHWL®UNLDLAWK KHFLDOO\ LQ WKH
SDUWQHUYV DUH YHU\ FHUHPRQLHYV
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DQG ZHGGLQJV 6R ZH DUH WDONLQJ DERXW
IDPLOLHY DQG LQGLYLGXDOV -XVWGBLFLO\
ZRXOG EH GHOLJKWHG WR UHDOL]H WKHVH
LOWHQWLRQV DV VRRQ DV WKH ZRUOG
VLWXDWLRQ DOORZV

bbbb-XVWBLFLO\ FRQWLQXRXVO\ XVHV WKH WRRO
RI RQOLQH PHHWLQJV DQG 4QGV LW

HIWUHPHO\ XVHIXO +RZHYHU LW PXVW EH
VDLG WKDW &RQQHFW LWDO\ RQOLQH
PHHWLQJV DUH QRW FRQYHQWLRQDO :KHQ

WKH FRQYHUVDWLRQ ZLWK D QHZ SDUWQHU
EHIJLQV VRPHWKLQJ VWUDQJH KDSSHQV LW
VHHPV WKDW ZH DOUHDG\ NQRZ HDFK

RWKHU DQG WKLV LV WKH EHDXW\ RI

&RQQHFW IHHOLQJ SDUW RI WKH VDPH

IDPLO\ -XVWGBLFLO\ ZDQWYV WR LQWURGXFH WKH
EHDXW\ RI 6LFLO\ WR WKH ZKROH ZRUOG DQG
LV UHDG\ WR JHW LQ WRXFK ZLWK DOO
&RQQHFW SDUWQHUV WR OHW WKHP HQMR\ WKH
H[FOXVLYLW\ Rl 6LFLO\ WKDW ZH WUHDVXUH

‘H ZRXOG OLNH WR VKDUH ZRQGHUIXO
H[SHULHQFHYV DQG XQH[SORUHG WDVWHV DV
VRRQ DV SRVVLEOH

bbbb6R ZH MXVW KDYH WR VD\ ZDLWLQJ WR

ZHOFRPH \RX LQ 6LFLQ\ OHW V PHHW
" 96@30,,6 "EZ°EEi6°/O °
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M7D:;H J>; ;D:B;1l J?DO [JH;;J
?219EL;H L;D?9; M?J> 7 FHE<;
JH7L:B :;1?=D:H

ODULR &DYDVRWWR *HQHUNL P QPEIH U

M[ AWZ jA] YAWdY[ je c[[j WdZ a[[f _d jekY” n

IWh _[jo e\ :C9i" ~ej[bi" | _d[oWhZi" I[dk[i WdZ
beYWj edi$uu
bbbb-Q ZH KDG WKH RSSRUWXQLW\ WR

UHSUHVHQW $UJHQWLQD DQG 6RXWK

$PHULFD LQ ([SR OLODQR ZKHUH ZH

FRXOG PHHW $OHVVDQGUR SURIHVVLRQDOO\
JRUWXQDWHO\ ZH QHYHU ORVW FRQWDFW

VLQFH WKDW PRPHQW

bbbb& - LV D QHWZRUN WKDW KDV EHHQ KLJKO\
XVHIXO IRU XV :H KDG WKH FKDQFH WR

PHHW DQG NHHS LQ WRXFK ZLWK D JUHDW

YDULHW)\ RI '0&V KRWHOV YLQH\DUGYV

YHQXHV DQG HYHQWYV ORFDWLRQV bbbb
bbbb+RZHYHU LQ ZH UHFHLYHG WKH

EDG QHZV WKDW RXU &RXQWU\ ZDV QRW

DOORZHG WR HQWHU —-WDO\ DQG ZH DOVR KDG
OLPLWDWLRQV WR HQWHU (XURSH VLQFH
$UJHQWLQLDQ SDVVSRUWY FRXOG QRW HQWHU

WKH FRQWLQHQW 7KLV XQOXFN\ VLWXDWLRQ
SUHYHQWHG XV IURP FROQWEZWLDOOVRWR WKH FUHDWLR
IXUWKHU FRPPHUFLDO UHOBWIRQN MK bW VXFK D SURIH

FRXOG KDYH EHHQ WKH UHWVPRRRY BAo wkLVv

JUHDW H*RUW R WUDLQLQJb\R/R[EPwH&UHE’?Q@A WRO SDUW

XV bb:H DUH WUXO\ WKDQNVIV IR \)W\‘QJV ZH KDG LW |
WR FKRRVH MXVW RQ
L

RSSRUWXQLW\ ZH KDG QRWZ%UL?é\/ILIJ_Q VV\\I/; Y0 GHSHOGLOJ
SDUWLFLSDWLRQ RI WKLYV LLSDI-IIZ\}JLI_I!Q L (?<I-|1|\ é—l I@ Q




LW ZLWK VXFK HQWKXVLDV
LQO PLQG XQWLO WRGD\

bbbb:HDUH UHDOO\ ORRN

VWDUWLQJ ZRUNLQJ WRJHYV
DFWLYH ZD\ LQ WesKH IXWXU

¢O 6EOE<6, nal/60 ;u$Vv,/O33ET6OUEG EC¢O 6EO

Z°/6 E °T°3 ::

\z—,

al\y, ,,4SS&4-1a2S-3 \,¢t8a, S—-a,
S—-, ,1&4S, Qe+, S&S,| S,S
\

3 C & \$ . .
(DFK RQH Rl WKHP ZHUH GL-HQ\f%@@g”% 15 8 o3 S”S\v 'S
OHDUQHG DERXW ERXWLTXHVoKRWHQV3\¥XFK3BY g3 3154

7KH +RWHO 6SKHUH &ROOHFW BRQsZHs QHEDILQW \&, 1, 4+\%)
DERXW 9HQHWR ZLWK LWV LQFUKSLEBOHS YEDHARY G, v, &
ZLWK =HQDWR b b ZKLFK OHG K3AWR, IXQSHUY.NMDYSB &, Q-,
D OLWWOH ELW PRUH DERXW WK & BUHD WR\SRMA&KE 8,188,
LWV ZLQHV DQG LWV GHVWLQDWLRQV ZLWK
IDXUHQFH OHFFROL ZKR DO%

"S'U'H'VHQ'VJW@”_’éSSé_IéS_S
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OEDD;9J(?J7BO # 7 H;B?78B; 1
JEEB E< 9EDD;9J?ED 7::H;II;:
FHE<:II?ED7BI

IDXUHQFH OHFFROL 7TUDYHQODBOVYNVN@QHUT7E C

JAL 9el _Z [hW AWi Y[hjW _dbo eXb ][Z ki je W
ceijbo h[JWhZ d] j~[ IWb[i cWha[j_d] ceZKki

bbbb7KH &RYLG HUD KDV FHUWDLQO\ REOLJHG
XV RSHUDWLQJ LQ WKH WUDYHO LQGXVWU\ WR
DFFHSW YDULRXV FKDQJHV PRVWO\

UHJDUGLQJ WKH 6DOHV PDUNHWLQJ

PRGXV RSHUDQGL 7KH PDMRULW\ RI WKH
-QWHUQDWLRQDO WRXULVP H[FKDQJH IDLUV
KDYH EHHQ FDQFHOOHG DQG IRU DOPRVW D
\HDU DOO VDOHV WULSV KDYH EHHQ FHUWDLQO\
PRVWO\ SRVWSRQHG - KDYH WKH SULYLOHJH
RI EHLQJ SDUW RI WKH SODWIRUP

&RQQHFW LWDO\ ZKR KDV KLJKOLJKWHG

ZKHUH - DP VLWXDWHG DQG ZKDW - FDQ

ReHU WR RXU SXEOLF EXW PRVW RI DOO WKH
SODWIRUP KDV RUJDQL]J]HG PDQ\ WDUJHWHG
ZHELQDUV ZLWK WKH IRFXV RI FRQQHFWLQJ
WKH ULIJKW EX\HU ZLWK WKH ULJKW VHOOHU
7TKHVH ZHELQDUV RUJDQL]J]HG KDYH EHHQ

HYHQ WUXO\ SURSHUO\ VHOHFWHG DV — KDYH
UHJLRQ DgyVZH KDYH KDG W
H

WDONHG RQO\ WR WKH ULJKW EXV]Q LGHDV DOG VH
SDUWQHU - ZDV ORRNLQJ IR ypwHJILF SDUWQHUVKLS

bbbb2QH RI WKH YDULRXV BISWHHYMREYHUVRO WR PHH
PRVWO\ UHFDOO LV WKH ZHFKADW WRIHWK MR VHW XS |
ZLWK ODULR &DYDVRWWR RWROR\WKHU DVNLQJ PH WR W
7UDQVDWODQWLFR ZH KDYEHBD/UFFWFMB®& IDDMLQJ D WU

WR IDFH GL*HUHQW DVSHFWWA/SHUWHKBPHEHWRHHQ RXU ¢&
€]




_  FRQOQHFWLRQ DQG SDUWQH
Q$%$S Yedd[Yj_edi WAhLruwbow WKDQ HYHU D

fWhjd[hi®_fi Wh[ cehRXU JXHVWV VDIH WUDYHO

_cfehjwdj jAwd [I[h Wi"%v'vaPDW'-RQ ~ EHOLHYH
IXWXUH WKH WRXULVP LQG

YWd Wiikh[ ekh Jk[i]JI T WAdbpwHG WR WKH WUDYHO

ihWI[bb_d]" Z[jW _b[HEYHU LW LV D IRUPXOD RI
diehcWij ed KDYLQJ WKH RSSRUWXQLW\

WULS DQG H[SHULHQFH DW
RXU WUDYHOOHU JXHVWV V

T°@/0 EOEZOEE 6E6 E¢O ¢@YHDP UHDOL]JHG H[DFWO\
JXHVVHG DQG GHVLUHG - |
PHPEHU Rl &RQQHFW -WDO
\HDUV WKDQNV WR WKH SC
FUHDWRUV DQG FROODERU
RSSRUWXQLW\ WR PHHW PC
RSHUDWRUV ZKR DUH GHGL
D GHVWLQDWLRQ RI H[FHOC
bbbb$ JUHDW RSSRUWXQL
O9HQLFHbbDQG 9HQHWR UH|
GL*HUHQW SRLQWV RI YLHZ
H[SHULHQFHV IRU RXU JXH\
PDGH DQG RQO\ IRU WKHP
9HQHWLDQ SURSRVDOV IR
RI IXOO LPPHUVLRQ LQ WKt
EHDXWLIXO WKRXVDQG \HD
LOQKDELWDQWY ZKR KDYH E
JHQWOHDb b JXDUGLDQ RI LW
FHQWXULHV

bbbb&RQQHFW —WDO\ LV D SURSHU VHULRXY 13y &3S,
LQVWUXPHQW RI FRQQHFWLRQy GLUHFWHG &R, Fo\q 5
SURIHVVLRQDO WHDP ZKR KDVcWKH DEE® LW\ WR  $3's 7
FRQQHFW WKH ULJKW NH\ DFFRXQW L Q RBG&EHUWR, ». 2
FUHDWH QHZ SRWHQWLDO EXVILQNYIV:,36,0 FBY HF-VWAKH ,3S,
ZRUOG :H OLYH LQ D PRPHQWAaRIL-QFHEWLWX¥cH S-,.\-S:
DV UXOHV DUH FKDQJLQJ IDV}_\&DQG LQ GL*HUHQW

ZD\V GHSHQGLQJ RQ WKH DUHERT WKH ZRUOG2% S -1 1
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/BB OEK D::: JE ADEM 78EKJ .
H:I1JH?9J?EDI ?D ?J7BO
I;FJ;C8;H" (&('

$QGUHZ 6DJHUVRQ RQ :DOQOWHGLQURPH FR

OWd ? jhWI[b je ?jWbo5 MAWj Wh[ jA[ jhWI[b I
>[h[ Wh[ jA] Wdim[hi je Wbb oekh gkJ[ij_edi$

bbbb2Q 7XHVGD\ 6HSWHPEHU -WDO\ V
FRURQDYLUXVY HPHUJHQF\ FRPPLVVLRQHU
*HQHUDO )UDQFHVFR )LIJIOLXROR DQQRXQFHG
WKDW PRUH WKDQ SHUFHQW RI WKH
SRSXODWLRQ RYHU WKH DJH RI KDV
UHFHLYHG DW OHDVW RQH GRVH RI WKH &RYLG
YDFFLQH $V D UHVXOW -WDO\ LV ZHOO RQ
SDFH WR PHHW LWV JRDO VHW HDUOLHU WKLV \HDU
RI KDYLQJ SHUFHQW FRPSOHWHO\
YDFFLQDWHG E\ WKH HQG RI 6HSWHPEHU bb
bbbb)LIJIOLXROR DOVR DQQRXQFHG WKDW -WDO\
ZRXOG VWDUW JLYLQJ WKLUG GRVHV WR
PHPEHUV RI WKH SRSXODWLRQ GHHPHG WR
EH LQ WKH KLJK ULVN FDWHJRU\ $00 RI WKLV LV
JRRG QHZV IRU D FRXQWU\ WKDW KDV VHHQ
OLIH ODUJHO\ UHWXUQ WR QRUPDO RYHU WKH

VXPPHU LQFOXGLQJ LQ WKH WRXULMR, VIRFAMRYE Hy wUD Y
ERXQWULHV DUH OLVWHG LQpRy @ lgH Yy K MW BB NBxs RYHU

( EDVHG RQ WKHLU ORFDWLRRQ,pRYGHuv wrR ~wbO\ 7R

HSLGHPLRORJL FDEK UQLMANW KDSVDVV \RX PXVW SURYH WKD

GL*HUHQW OHYHOV RI UHVWULFWLRBWRYYRELEMHG: ki
ZLWK LW bb-WDO\ KDV DOVRyUHEHQRWOLRRAREREH D &f
LWV QHz JUHHQ WUDYHO SR WIRYHERBwo\ uHFRYHUH
IRUHLJQHUV ORRNLQJ WR WYDYHO R WMKH GREQVRY D 0 o
DV RI 0D\ WK bb 7KLV LQFOXGH MBS vw RI UR
IURP WKH 86 DQG 8. WKDW PIPUILIHHIQ( /KW WR &aDQDGD -
SHUFHQW RI WUDYHOHUV WRgaWRAYG $UDE (PLUDWHV

€~




ILVW $ bbbb 7KDW \RX KDYH WH\
bbbb&DWHJIRWDWERQ QIBIGWMg RY | G ZLWK D PROHFXOTL

WKIHSXEOLF RI 6DQ7/KIHWIHQRWH pDE WHVW LQ WKH KR XL
QR UHVWULFWLRQV IRU HLWN_quNlﬁl_VV\m-b\&H W@BOGUHQ X

6WDWHYV DUH H[HPSW IURP WKH SUH
VZDE WHVW bbbb
[LVW % DQG & bbbb)DLOXUH WR SURYLGI

bbbb&DWHJIRU\ % DQG & ERVKR SXIMWPER MR O UHVXOW
&RQWLQHQWDO (XURSH DQG B\ BWKKHYG RI VHOI LVROD
WHUULWRULHV RQ WKH (XUR$MP @ @R 4RRPRBZKLFK DO I

DV ZHOO DV -FHODQG DQG —LRIpE xobWY @RYE wHvw zZL
WKH 8/LVW % LV XVHG IRU PDQ\ FRXQWULHYV

LQ &RQWLQHQWDO (XURSH WKDBMyKDYH D ORZ

HSLGHPLRORJLFDO UDWH W KRXJKRRIWHRWMOLQFOXGHC
QR FRXQWULHV TXDOLI\ IRU WKpBY HYWvSRIRRY WKH |
ZLWK (8 6FKHQJIHQ &LWL]HQVKd RSN W RRYHREW Q LIDU 6 D
WR -WDO\ IRU DQ\ UHDVRQ LQfRBL QL WHRIUE VEX VW U D
5HVWULFWLRQV ZLOO DSSO\ §| MREAHRIHOKRRVOLD DQG
SDVVHG WKURXJK RU VWD\HGylyX ®HLR%PWBGBRsoLwWHG
OLVW " DQG RU ( ZLWKLQ  GPpVUpPWRYH-DSDQ -RUGDQ
HQWHULQJ -WDO\ %HIRUH HQMWHULR IpRYBRY -V RS W H C
PDQGDWRU\ WR 400 RXW WKHibYMNPE 4DWDU 8QOLWHG
3DVVHQJHU /RFDWRU )RUP ZKKFKoKES @8 FMYH WHUULWR
WKH VHOI GHFODUDWLRQ IRUR URA Y oD PR GWKIHO SIS E O |
PDQGDWRU\ WR SURYLGH WKHR(BHD JEWEREOLFE RI 1RUWHK
&RYLG &HUWL4FDWH LQ RQH & YKt IRPORZSRIH soLw
ODQJXDJHV -WDOLDQ (QJOLyKyUPHRFEN(IRILOH 7DLZD
6SDQLVK VKRZLQJ RQH RI WKKHQROPRZ9DEDR 6SHFLDO

FRQGLWLRQYV $GPLQLVWUDWLYH 5HJLRQ\
bbbb+DYLQJ FRPSOHWHG WKH DQWL 6$56 &R9

YDFFLQDWLRQ F\FOH ZLWK RQ&HRILWKEXOHY KDYH EHHOQ
IROORZLQJ DFFHSWHG YDFFLQHW U\ IURP -DSDQ &DODG

bbbb 34]JHU 8QLWHG 6WDWHV RI $PHULI
bbbb ORGHUQD EHORZ )RU WUDYHOHUV IU
bbbb $VWUD=HQHFD /ILVW ' WR DYRLG D PDQGD\

bbbb -RKQVRQ DQG -RKQVRQHO| LVRODWLRQ XSRQ DU

bbbb 7KDW \RX KDYH UHFRYSHUHGE OGWRBINKHRU PRUH R
GDWH RI WKH 4UVW SRVLWLYH VZDE




bbbb )LOO RXW WKH 3DVVH'é%\-/HV¥J(/

REDWRU JRUP
DV OLVWHG DERYH 7KH IRUP/ \%VEIH Foodﬁfdlv DOO RWK
RXW LQ ERWK GLJLWDO DQG 8HOM LB"? G EpHA Y LRXVON K
bbbb 6KRZ SURRI RI D QHJD(?\H_Q ‘OC%F'F‘L)([?)D%DQJODGF
RU DQWLJHQ VZDE WHVW WDNH® ?LV\‘?‘}PLQQDGD DQG WKH
KRXUV EHIRUH HQWHULQJ -whlo¥P YL VR PYyYsHFLAF UX
FRPLQJ IURP WKH 8. PXVW WMWWHKﬁWWW\LQWR —
ZLWKLQ KRXUV EHIRUH HQW®&' FRXQWUY RQ /LVW ( GR

bbbb 6KRZ SURRI RI YDFFL(?[QN 5BH P WRQ IURP
WKH YDFFLQHV OLVWHG DERYH PRYWE it W LV DOORZHG

UHDVRQV
-l WUDYHOHUY DUH XQDEOH WR SUHVHQW HLWKHU
D QHIJDWLYH VZDE WHVW RU SURRI RI
YDFFLQDWLRQ XSRQ DUULYDO WKH\ ZLOO EH
UHTXLUHG WR FRPSOHWH GD\V RI VHOI
LVRODWLRQ ZLWK D PROHFXODU RU DQWLJHQ
WHVW WDNHQ DW WKH HQG RI WKH SHULRG
fUDYHOHUV ZKR ZLOO VHOI LVRODWH PXVW GR
WKH IROORZLQJ

)LOO RXW WKH VDPH SDVVHQJHU ORFDWRU IRUP
OLVWHG DERYH

/DNH D PROHFXODU RU DQWLJHQ WHVW ZLWK
WKH VDPH UXOHV OLVWHG DERYH

bbbb 1RWLI\ WKH SUHYHQWLRQ GHSDUWPHQW R
WKH ORFDO KHDOWK DXWKRULW\ RI \RXU DUULYDO
LQ —-WDO\ 6HH FRQWDFW GHWDLOV KHUH

bbbb 7UDYHO WR \RXU 4QDO GHVWLQDWLRQ LQ
~WDO\ E\ SULYDWH WUDQVSRMNW,RA0K U N

bbbb S5HPDLQ LQ VHOI LVRODPWHRQ4RYOWKRUWHDVRQV
DQG WDNH DQRWKHU WHVW D\ WKH G RUWEBYIRQV
SHULRG bbbb $EVROXWH XUJHQF\

bbbb B5HWXUQ WR RQH V ¢
9DFFLQDWLRQ FHUWLAFDWH X\ GH Qb REY DUH

WKH VDPH DV IRU FRXQWULHY KO/ HOW &\ LOWR —WDO\ |
/LVW ( RQH PXVW IROORZ W




bbbb +DYH WHVWHG QHJDWLBD L QDG WKH
RI DUULYDO LQWR —WDO\ ZLW{ BRPAWYIHRPD PROHFXODU

RU DQWLJHQ VZDE WHVW 7UDYHOHUV IURP WKHVH FI
bbbb &RPSOHWH WKH 'LILWPOOIANHYFTHBEQWHU -WDO
IRFDWRU )RUP IRU PRWLYDWLRQ RU XQGH

bbbb 1RWLI\ WKH SUHYHQWkERRO®MWIREWPHGHLVE R +RZH
WKH KHDOWK DXWKRULW\ UHYEXWYVLEM RRY WRHSSOV\
DUHD RI \RXU HQWU\ WKHVH FRXQWULHYV

bbbb B5HDFK \RXU 4QDO GHVWLQDWLRQ LQ —WDO\

RQO\ E\ SULYDWH WUDQVSRUWP bDb 8SRQ HQWU\ WUDYI
WKH 3DVVHQJHU /RFDWRU )

SURRI RI D QHJDWLYH UHV;
PROHFXODU RU DQWLJHQ W
KRXUV RI DUULYDO
bbbb 7UDYHOHUV IURP WI
SURYLGH YDOLG SURRI RI
RI WKH YDFFLQHV OLVWHG
EHHQ DSSURYHG E\ WKH (X
OHGLFLQHV $JHQF\ (0$ 7t
YDFFLQDWLRQ PXVW EH SU
WKH IROORZLQJ ODQJXDJH!
JUHQFK RU 6SDQLVK
bbbb 2U D YDOLG FHUW L4
VRPHRQH KDV UHFRYHUHG

7UDYHOHUV ZKR RQO\ KDY
QHJDWLYH PROHFXODU RU
VHOI LVRODWH IRU GD\V I
WHVW RQFH WKHLU SHULRC
4QLVKHG

bbbb 8QGHUJR 4GXFLDU\ LVRYDRRRHLEIRBUPDWLRQ RC
KHDOWK VXUYHLOODQFH IRUUVHEWWLFWLRQV IRU %UD]L
bbbb 7DNH DQRWKHU PROHPRSOY 'RY HPIFWKFIRHEFIDWLRC

VZDE WHVW DW WKH HQG RI \®&QF VWP \RI +HDOWK YLVL

LVRODWLRQ SHULRG QL ON
JKU UGGLWLRQDO LQIRUPD

UHVWULFWLRQV LQ —-WDO\
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OEDD:9J JE ADEM" ADEM .
9 ?:

*UDFLHOD &XWXOL SHULRGLVWD $JHQFL

7 d[jmeha e\ jekh ic fhe\[il_edWhbi _i j*[ X[i]
AWI[ mA[d m[ mWd] je adem m"Wj W Z[ij _dW]j_

bbbb$ QHWZRUN RI WRXULVP SURIHVVLRQDOV LV
WKH EHVW WRRO ZH FDQ KDYH ZKHQ ZH ZDQW

WR NQRZ ZKDW D GHVWLQDWLRQ KDV WR RIIHU
DQG — P QRW QRW WDONLQJ DERXW WKH YLVLEOH
ODQGPDUNV WKH PRVW RXWVWDQGLQJ RU ZKDW
ZH FDQ DOO NQRZ DW ILUVW JODQFH EXW ZKDW
UHDOO\ PDNHV WKH GLIIHUHQFH DQG FDQ JLYH

XV DQ H[SHULHQFH WKDW LV WUXO\ XQLTXH b b
bbbb2QO\ LI —- NQRZ WKDQNV WR WKH
FROQWULEXWLRQ Rl WKHVH WRXULVP
SURIHVVLRQDOV ZKDW DUH WKH PRVW UHOHYDQW
WKH PRVW RULJLQDO WKH PRVW DWWUDFWLYH
SODFHV DQG H[SHULHQFHV LQ D JLYHQ SODFH
FDQ - PDNH WKH EHVW GHFLVLRQV ZKDW WR
UHFRPPHQG ZKDW WR FRPPXQLFDWH WR

ZKRP DQG KRZ WR GR LW b b

bbbb$V D FRPPXQLFDWRU NQRZLQJ WKDW — FDQ

9
DSSHDO WR D SURIHVVLRQDO WRU 1B S)HWZRUN
LV HVVHQWLDO EHFDXVH WKH\PRURI'WKH BRSAHWWLQRDWLRQ

ZKR NQRZ WKH SURSRVDOV LFEBRBHEPQRFRQWLQRXHV WR
DUH DZDUH RI WKH QHzvV zkRHEROHEWQWRY VR WKDW WKI
JD]JH RI WKRVH ZKR ZULWH RUMRPHH FKEp@FHYHORS WKRVE
WRZDUGV ZKDW WKH\ zDQW WRRBUSEXGWKHPHLR R DOXH LA
NQRZ (VSHFLDOO\ ZKHQ zH DEGRRYNRIFKDW LV EHVW Wi
DXGLHQFH WKDW PD\ DOUHDGPWWBBWALRR BhBXU UHDGHI

H[SHULHQFHG LQ WUDYHO DQ FPW Ve UHBOR ) egoioes
ORRNLQJ IRU WKH EHVW RU PR™W LQQRYDWLYH
WKDW D GHVWLQDWLRQ DV GHuinPES')I@G°ED@i@V\f5[E®E9OTOEO
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FEB:DJ7 9ED9?7
J>: =EE?:1J FEB:DJ7 E< J>:C |
3LHUDQJHOR 'DO %HQ ,WDOLDQ FXVLQH

JA i A[Whijo ikcc[h ij[m _i W \Wlekh j[ Wbb el

7KLV ULFK DQG LQGXOJHQW IRFGGHUWER W N MMBHLQJ R
IURP WKH $RVWD 9DOOH\ LV PPRX@WDL® ZHDWKH U

FRRNLQJ DW LWV EHVW 7KH_-$RRX QWD/ W RLIBGQJ W
ZLWK EXWWHU PLON DQG Wiih YHIMRQY WKHQ LW F
IDPRXV )RQWLQD FKHHVH PBNWRIZWP RU 7DOHIILR

SHUIHFW VLGH GLVK WR ULF{GMWHZ\H NS G4 BYo —wbcC

&DUERQQDGH 9DOGRVWDOQD \R X FRXOG HYH XVH (PF
/KLV FRPIRUWLQJ SROHQWD %ISYHKUI FL)J %BQ%H +RZH

G $RVWD RU WKH $RVWD 9DOO KXJHOS\ROH WD
SRSXODU DFURVV WKH WLQ\ F‘?DQN%(%\{IW\R/Q Q

UHJLRQ 5LFK ZLWK PLON EX WRBAE Wk G R

DUHD V IDPRXV )RQWLQD FKHHVH LW V
LOQFUHGLEO\ LQGXOJHQW DQG WKH SHUIHFW




J RI SROHQWD
O ZDWHU
PO RI ZKROH PLON
J RI IRQWLQD FKHHVH RU DQRWKHU DOSLQH

FKHHVH VXFK DV (PPHQWDO 7RP RQ_7
7TDOHJJLR $1’_' E[)OLJU

J RI XQVDOWHG EXWWHU VRIWHQAHE hSO XV Ef'eijW

OLWWOH H[WUD PHOWHG EXWWHU IRU GUL]]OLQJ
VDOW
IUHVKO\ JURXQG EODFN SHSSHU

bbbb6WHSLQ) WKH ZDWHU WR

WKH ERLO DQG DGG SOHQW\ RI VDOW
'KLVN LQ WKH SROHQWD DQG

VLPPHU IRU PLOQXWHYV

VWLUULQJ RIWHQ WR EUHDN XS DQ\
OXPSV -1 WKH SROHQWD EHFRPHYV
WRR WKLFN DQG VWDUWY VWLFNLQJ
DGG D OLWWOH PRUH ZDWHU

bbbb6WHPRYH WKH ULQG
IURP WKH FKHHVH LI LW KDV RQH
DQG GLFH LQWR VPDOO FXEHYV

bBbWHS 6WLU WKH PLON LQWR

WKH SROHQWD WR ORRVHQ WKHOQ
DGG WKH FKHHVH DQG EXWWHU
DOG FROQWLQXH VWLUULQJ XQWLO
PHOWHG 7DVWH IRU VHDVRQLQJ
DQG VHUYH ZLWK SOHQW\ RI EODFN
SHSSHU DQG D OLWWOH PRUH
PHOWHG EXWWHU RQ WRS
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