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, Q 7HUUD/H[ GHPRQVWUDWHG WKH/VWWHBDWKZR Z&EYWOQHFHG PDQ\ LPSRUWDQW LQLWLDWLYHYV
WUXO\ FROODERUDWLYH JOREDO QHWZARFID XGIROD AKKHYMXFEKHNVAROOLROORXW RI WKH QHZ OHPEHU

RI FRQVWDQW FKDQJH ZH KDYH UHPDIBOWME GORKVWHGCGWKY DKDW FK Rl WKH 3HRSOH 3ODFHPHQW 3URJUDP
PDWWHUV PRVW HPSRZHULQJ RXU PHMEHU WIZRPKLWR IPSODIFWHYOREDO OHHWLQJYV LQ 7TRURQWR DQG
OHJDO VROXWLRQV WR FURVV ERUGHUY%DOQLIHNFRWYV \HH B [FSMHAMOHGE BRG ZUWKY %Y RUGHU *XLGHYV

WKH KLIJKHVW TXDOLW\ 7KH THUUDUQWIRGXDE G HPHRPEWU ILUPV LQ QHZ MXULVGLFWLRQV ODXQFKHG
UHIOHFWY KRZ RXU FROOHFWLYH YLVLWRRH IX,H®RHAHEH 6 RDWOWOERMUIDDOW. RQ/H[L FHOHEUDWHG DQRWKHU
LQQRYDWLRQ DQG VKDUHG YDOXHV WYDUR/@QIDMWMBGHQWR Y BDRIVISDFRKRUW DQG UHDFKHG QHZ
DFURVV UHJLRQV VHFWRUV DQG SUDKWLBFKWOWHQOWHPEBQ HOQILWIHHPHQW DQG JOREDO YLVLELOLW\ 7KHVH
OHJDO QHWZRUN 7HUUD/H[ LV XQLWH® G RWKDBDUHBFRRARPHRWIRAQQYW RXWOLQHG LQ WKH SDJHV DKHDG
WR H[FHOOHQFH GHOLYHUHG WKUR XJKVWRXKNWHGVWKHE FRIDVOSHRFQWLLYHH PRPHQWXP ZH KDYH EXLOW DV D
OHJDO VHUYLFHV QHWZRUN

2XU DFKLHYHPHQWY DUH WKH GLUHFWS$VYHAZHK OWRRN WRH FRIQMA @KMHREQG RXU IRFXV UHPDLQV FOHDU
GHGLFDWLRQ RI RXU PHPEHU ILUPVWVRUVOMWGIHGHVKNHHKHEBQQHFWLYLW\ DPRQJ PHPEHUV JURZ FOLHQW
SHRSOH RXU %RDUG RXU YROXQWHHU OMHDHEHHUMWY DBQIEGGRXUWKHUD/ROLGLIN 7HUUD/H[EYVY SRVLWLRQ DV WKH
WHDP KHWKHU WKURXJK LPSDFWIXO PBVMQMRPROEGBERWIRLWHRRYG WUXVWHG JOREDO OHJDO QHWZRUN 7KDQN
H[SDQGHG UHVRXUFHV RU QHWZRUN Z2\RXHIRQ LW XDWIRHVL QXKL YMBBRUW DQG SDUWQHUVKLS 7RJHWKHU
UHDIILUPHG WKH TXDOLWLHVY WKDW VHW DHHUDKBSDQD UWDWEYV QH[W LQ JOREDO OHJDO VHUYLFHV
UHOLDELOLW\ DJLOLW\ VHDPOHVV FROODERUDWLRQ JOREDO UHDEFK

DQRG H[FHOOHQFH LQ DOO WKDW ZH GRLWK DSSUHFLDWLRQ DQG EHVW UHJDUGYV

7THUUL 3HSSHU '"HUHN +XPSKHU\ 6PLWK
& (2 *OREDO &KDLU
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7HUUD/H[EV 3HRSOH 30DFHPHQW 3URJDRGFRBE RQ\WD\ P\/H[L 7HUUD/HQERHOHEUDWLRQ RI :RPHQ V +LV
GHVLJQHG WR VWUHQJWKHQ JOREDO FRODPAERUDWDRYLEAWWDQW PDUNHG D PRWRWU ZDWHISRQDO :RPHQ V 'D\ ZH |
HQDEOLQJ WDOHQW PRELOLW\ DFURVVRRXD PG REHKRIZ PRPEHUYV DFFHVV DQG HRURJHUDALWERQVRUHG E\ WKH :RF
2IILFLDOO\ LQWURGXFHG LQ -XO\ WKHWKBHE QXINSRUMEY NQRZOHGJH $YDLGIREGHHRWLWRROH «7KH 8QVWXFN /HDG
LQWHUQDWLRQDO SODFHPHQWYV IRU DDUBUN[ ZEE&VLWH P\/H[L DQVZHUV TXHRFRWLRKY KLIJKO\ UHJDUGHG VHV\
EXVLQHVV SURIHVVLRQDOV KHOSLQJ GWPX¥QDWWR RFW BQEVYV %RUGHU *XLGHYHWPMBIODILRYG VWD\LQJ XQVWXEN
UHWDLQ WRS WDOHQW ZKLOH GHHSHQULIKQH GHR\WOHERWGIBWDQGDUGY DQG HYHERSWRXYQGHWKH JUHDW WKLQJV W
UHODWLRQVKLSY DQG HQKDQFLQJ FOLEDRWHFWUXEFHVSWWKIRZQORDG WKH UHIGIRUDW MWDERKQJEHLQJ WKH NL¢
333 FRQWLQXHV WR JDLQ WUDFWLRQ ZHRUPFRXUZDYHGHVLIJQHG WR PDNH 7HUUDFM[XDOO\ GRHV DOO WKRVH JU
PHPEHU ILUPV WR H[SORUH SODFHPHQWVRXIFEHWVXRRWHL. BYFHVVLEOH LQWXLWXY\H VWIMEBGHQLFAMDGHUY GR 3DUW
ZLWK RQH DQRWKHU DQG WR PDNH XVAH\/RI[WXHODYPROQWEQKH WR HYROYH ZLWKRBREHUL QUEBXWUOG RI FRPSOH]JL
UHVRXUFHV LQFOXGLQJ WKH 333 ROQNBIZHIHMQFRAXUDJIJH HYHU\RQH WR H[SORPHLWYXKHW PREG VWLOO EH DEOH W
GRFXPHQW DQG VXFFHVV VWRU\ WHPSXOWWW WR ZRUN LQ \RXU SUDFWLFHPDRIE WKBUWEHVW GHFLVLRQV 7KH
IHHGEDFN WR KHOS XV NHHS LPSURYLIQW KMWLIRKW MWEHG FUHDWLYLW\ HQF

HQWLUH QHWZRUN DQG WKHLU FOLHQWYV
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A Hi AR AE BAY: YEAEYS. 1 »ARE RAvE A
, Q 7THUUD/H[ VWUHQJWKHQHG LWV I RUBBWVWHpRHGBU LQ SHUVRQ UHJLRQDO MMHY& DOHRBERPSOHWHG DQRWKHU
*XLGHV H[SDQGLQJ D SUDFWLFDO BYHQMWUA RQFOXGLQJ WZR ZHOO UHFHHDBE WDKABIBOQRIUDP 7KH FRKR

MXULVGLFWLRQ E\ MXULVGLFWLRQ URBDRNUFHYVDFURMIDRM! SOXV YLUWXDOSDHWILIFRGD QWY ZKR FRPSOHWHC
DUHDV VXFK DV )RRG %HYHUDJH 5H\DXEYWYMWDIMWH.YH ZHELQDUV DQG YDUL ROX\G 7TEHANULUDWHIUQDWLRQDO H[SHUW YV
3DWHQW 1,6 'LUHFWLYHV DQG 'RLEHPEMULQYHVYWY 7KHVH HYHQWYV DUH D FRAW@PMUIHIWR QHKRONLQJ FRPPXQLI
/IDWLQ $PHULFD WKH &DULEEHDQ $ WWDIDUHHWHGW DQG FROODERUDWLRQHPFHRMYQWKHDQG EXVLQHVYV GHYHC
IJLQNHG,Q DGYHUWLVLQJ FDPSDLJQ QBRWIZRDWHEULQJLQJ PHPEHUV WRJHWKHBHLR WK BURJUDP HQKDQFHG OH
DZDUHQHVYV DQG GURYH PHDQLQJIXQ@ QWULD KWK WERX IWMKG WUXVWHG UHODWLR @KKIOH VIVQE HIWRRQHQJ UHODWLR
&URVV %RUGHU *XLGHV RQ WKH 7HUUDJHE RESBWRWHXQLWLHYV IRU FURVV ERUGHUNZRWM FUHDWLQJ QHZ RSSRL
GLUHFW ZHEVLWH YLVLWV KLJKBWXHVLRQ WHHVRQ RU RQOLQH 7HUUBRODERWDWNVRQ DQG UHIHUUDOV
GHSWK Rl PHPEHU H[SHUWLVH DFURVNUWRMW ) PWRRUGJIXO WRXFKSRLQWV WRRQYWL\DXHQYW KGHDLYHU WKLV IUH
7KH JXLGHV RIIHU JOREDO OHJDO NGRROHGVIHRIQD & KRQQHFWLRQV DQG VEXW® G\H Z-RIUIDEM G\ FRQQHFWLRQV
WUHQGLHVW DUHDV RI ODZ DQG L QG XD/FWLLYHMVO \7EKDQW VFWRDWLQJ LQ WKHVH HNHNDWH GHBPBEHUV ZLOO DOV
DOO WKH ODZ\HUV DFURVV WKH QHWZRW N RWRRQO\ VWD\HG LQIRUPHG D@QWWYZIRALEIO] EXBRUWXQLWLHYV WKU
FRQWULEXWHG WR SURGXFLQJ DQG WHNRLRHXSK®WHGQIRUFH 7THUUD/H[EV YDOXH DV DLQYUXDBURJIJUDP
RXU JXLGHV FROODERUDWLYH JOREDO OHJDO QHWZRUN
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P HP EHUILP VDRIRWRYHU  MUVERWRQV IQWH
SQAWGE\BM/DQG  FRXQAHVZ RO IGH
FRODERIDMG VR VXSSRUAT KH 1 DIMUH &RQMHYDCR
71& RQQD®  ®UDXP DMAY\SDQUQ) FRERDM
JRYH.ODGAH HOMURGP HOBADY.  UHDOHM GVSX\WM
UHVROMRO OERU DQG FRP SICFH IMXHY 7KLY AIRW
ERGHUHIRWIQWIMG DL Il RQ3HDERG //3 WHBFW
7HID H @&XQTXH YDOH 1Q GHYHUIQ) WKVMG GFDD
IQARP HGE FRXQHIURXQG\WHJIBEH 0 XFK R WHZ RN
Z DVSWIRYIGHGSIRERCR Z W \VRP HFRP SBWG DV
QVARXQMG RUWEQEDLG DMV DP RXQAQ) \R P LARQVR
GRMLY 1Q ®U DOHIMEHY DQG G-P ROMDAY) WH

QHE RINEGHS FRP P W HOWR DGYDQAQ)

HOVLRQP HQECSURMPWRQ DOG VXWMICDELDN WIURXI K

FOHQARHQMHG B DO FHBIOAH

) HOHU: IDMHG  3DWEHURU DQ] HSIRUDP D‘V{U\

$XVIMDQ FOHQNMH DCDOMY R WDQVSRVMRQR! WH
BHYHWR,,, ' IUHAYHIQR CDARCDADY. [Q YDURXV

( XURSHDQ8 QRQP HP EHUMBMY , QVRED

7HID H P HP EHUILLP V SURVIGHS VIXSSRUWW7KH
IRFXVR WH DCDOMY Z DV RQWH TXHMRQR! Z KDY
P HDOAE\ WHUMNR « \LJQUIEDQAH HAW RQP DU
DFAGHOAKD DG Z WIQWHP HDQQJ R WHGEHYHWR
" IUHPWYH DQG Z KDAWFRQUHTXHIFHY WY KDVIQ
SUDPWAH SDUNEXOLD Z MY UHI DUG VR FKDQIHVIQ

] RQQJ RUWH.JWDOAY R FROMKPARQ SHP W
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6Z MWHDQG =XUFK  7HID' H P HP EHUILLP V/ DQGHU
SRIHY $XVWDID <XDVDDQG+DWD -DSDQ 7RN R

HBULY %-0XP %XAWHY $QEHS /IHIH &DUDEED

/DZ )P 3& MO 5RPH /®HDE&DPDKR &R
ERBPED )HMHJ: IDMHG  3DUEHU $XVIMD

5XEIR/ HIXD1RWP DG 3HX ' JHZ IHANL7RP DV HN
3DUEHY 3RDQG 3HSHIDHY* LIRXS 5XWD

5RFD-XQ HOV6SDIQ 0 DRXNYDWRXQ 8$( ' XELL

DQG$EX' KDEL 3HWIND3DWEHY &] HK SHSXEQE

3' * %$YRFDWV ) IDQFH 3DV 6. : 6FKZD]
*HPDQ DQG$UHQGN 0 HGH.ODFK /X[ HP ERXU

KDYH VXSSRUMG 6Z MWHUDQG EDHS9IRRUCR] P D\HY

R WHRWICDGBZ WS$WP\ . QlHy  DOGWHUVDBN IRUH

1Q FRQEHANRQ Z M TXHWARQY DERXWNLH B MDWRQ

DG KDQEIY DADILSRWV

. $CAWH ,C&F ,32 RO

WHS6;

2Q' HAHPEHU . $CAWH ,&F $6; .$ D' HOZDH
EDVHGFRP SDQ. XFFHWMX@ OXQRKHG W IQWDCEXETE
RIHKY ,32 RQOWHSXVADIDQ6H-XUMAV ([ FKDQIH™ D
P LOMRQH P DEH SRME®I WURXI K HOP W FUIRW ERUEHJ
FROERWDARQ EHE HHQ7HUIY H P HP EHUILLP VV/ DQGHU
5RIHYDQGEQ WP H8 6 FRXQHD L1JIQDQG' DQD 7KH
WDQVDPARQ UHTXILHG CDYLI DWW FRP SB[ UHI XOWRY

ILDP HZ RUNV LQ ERW. $ X\VADID DQG \WH 8 QWG 6\WY
IGFOAQ) $6; DQG$6, & UHTXIWHP HONV DQG DERHMQ)
VIAKPMUDCHBP HOW VXFK DV D WP [QXAW RN VSR

P HHADMO) FIMUID 7KH SURFHWEHIDQZ WK SWH , 32
IXQADMQJ 1Q) HEXDY DQG DAFHBLDWMG LOR DI DWSDRHG
QMDY SKDHIQ$XI XV HVSIW FKDDIQJ HV DOG W KW
G-DRIHY WH ILLP VZ RINHG IQVBIQEP VR DRKIHYHD
XFFHMXQRXAWRP H H HP S\ 1Q) WHVAAHQI W DQG DI LOW
R WH7HID H QHEZ RINIQGHDHIQ] KUK YDOH P XQ
MUVGPWRQDOBY DORGMRQY | RUIQCRYDWH FRP SDQHVIQ
| KUK WENAV JGEDOADQ/DRIRYY )
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WH7HID H 1HZRN

,Q 7HID H IOARGXFHGDQHZ VMWR! 0 HP EHU
6VDQEDLEY DNH RXWRP HRI WH* GEDO
&RMERIMRQ 5 HVHDURK , QUWDWYH Z W * DLBQHU &R
7KHWEQEDLGY Z LOMHYH DV D IXIGQ) [P HZRWN
WWRXIKRXW  DQGEH RQG 7KLV IQWDAYH
UHSUHVHOW DQ P SRUBQMAAMS 1O IHQIRUFIQ) WH
QHVZ RINEFRP P WP HQAR H FHGIQFH DQG W
MDWL LE DP EMRQVR EHWH Z RUXEP RW
FRIDERDAYH @Y 1P QHE RN

" HYHBRSHGE\ WH 1 HZ RIN4 XDQWN 7DW) RUFH WH
WRQEDUEY HMIBEQK FBDUH SHAVIMRQY IRUDD
P HP EHUILLP V DQG DH G-MJ QHG VR VWAHQI WHQ

HQJI DJ HP HOWUHVSROUYHQHW DQG VHYEH TXDOW
DFLRWWH 7HUD H FRP P XQW™ HQUXUQJ P HP EHLY

GHIYHUD FROWMWOW® KL K WEQEDLG R FLIRW ERWGHU
VXSSRUADQG BQJ WP YDOH VR FQHQW DQG RQH
DQRWHU $VWKHUFRIH WHVH \WBQGEDLGY LH BFW
7HUD H ®EHIH WDAFRMERIDARQ GUYHV ®Q) WP
VXFFHW IRUWH QHVEZ RUN DQG IRUHYHY P HP EHUILLP

7KH7HULD H 0 HP EHU) LLP 6\BQEDUGY Z LHYH DV D
| RXQEDWRQ |RURQIRIQ) P HP EHUKLS GHYHBRSP HQW
DQG HYDODWRQ VXSSRUAMQ) FROUMMQR.  H FHIDIQFH
DQG WKWKURXI KRXVWKH QHE RN Z RUTZ LGH
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IONH UHIJIRQV LHQRUFIQ) RXUFRP P VP HOWR GHIYHUIQ) \RS WHU
VHYIFH Z RUGY ICH
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