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, Z RX@ M\NH VR SHUWRQD® Z HBRP H\ R XVR 3HURWP HY 7KHDWH &R PSDQ\

, DP EH\RQG SWRXG VR EH 3UQFLSDOKHWH DW3HURWP HW/ DQG DP SR )G R 1Z KDWZ H
KDYH DFKIHYHG MOQFH RSHQIQJ 1Q 0 D\ 6LOFH RXUIR B DARQ Z H KDYH JWR ZQ
H SROHQUD® SWRYIGIQJ H FHSVIRQDODQG KLIJK TXD@N SHUR B DQFH EDVHG FOMWHV
DQG RSSRUXQMHV IRUVKRVH DJ HG VE R \ HD/ DQG XSZ DUV : H WMYH IR UH FH@BIQFH
DQG JLYIQJ RXUWKGHQW IURP  D@Z DAV R 1@H VKH FKDQFH VR H SHUHQFH VIKH MR\ R |
SHURWP 1QJ

3UP DU® RSHIMOQJ RXWRI + DYDQWDQG : DWIUR RI¥H 3HURW HY KDV EHFR PH D
IDP LIDU KRXVHKR@ QDP H 1Q VKH GRFDODQG Z IGHU DUHD DQG WKLV LV EHFDXWH R I WKH
WHP DUINDE®! H SHUHQFHV ZH SWRYIGH RXU WXGHQW DV ZH® DV WH WKHHU

SWIRIHMRQD@P DQG FRP P WP HQWKR ZQE\ D@OYR BHG

2 XUYMRQ & P2 p: HXQGHLSLQV DAWDWZ H GR DV DQ RW DQIVDMRQ HQWXUQJ VKDW
RXU WXGHQW DWH JLYHQ WKH RSSRUXQMHV VR H FHO DQG WKUYH ERW 1Q WKH
SHURWP DQFH LOGXW DQG Z IMKIQ VKHLURZ Q SHUR @OQYHV

2 XU VHIIFHV UHDFK RYHU VIXGHQW HDFK P R O VKURXJK VP WP H FOWHV
HIXOU P DWAFOWHY \HDW® SR &XFUR Y VXP P HU VFKR RODQG @ PO VFKRR O
SDWQHUKISY : H FROWQXH VR JWR Z HDFK P R @K DQG VKLV LV UHIGIFVYH R IWH KLIK
TXDOV RSSRUXQIMHY DQG FDUH Z H EUQJ IR WK VR ViKH GRFDCDQG Z LGHUFR PP XQIMHV

H KRSH VR Z HERP H\RX VR RXUFDUQJ VXSSRUAYH DQG M\ R X/ 3HUR B HWY/ IDP 1O
\RRQ
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§P8pSAN [R :\[BJ! ODOA



AY «&0°0Q

3HURWP HY 7KHDWH &RP SDQ\ IV D GIDGIQ) P XGUGLYMRQ SHURWP 1QJ DWW WDIQIQJ
RU DQIVDVRQ GHGLEDWG VR QXWXUQJ VDBIQWFRQILGHQFH DQG FUHDYW DAHYHY \WRJ H RI
D SHURWP HUB/ NRXLOH

7KWRXIK RXUILYH VSHFIDOAMMDIQIQ] GIYMRQV wSb 283 6 0dM1 2/ HIDGH 8 ®
DQG WKH28@ & 1 (S 84 ZH SWRYIGH KLJK TXDDW IQWKFURQ [Q P XMEDOWKHDWH

DFAQJ MQJLQJ DQG GDQFH IRUMMGHQW Rl D@DJ HY DQG H SHUHQFH GIYHY

7KH SWRIWP V Z H SIRYIGH DIH GHWI QHG VR VXSSRUMANGHQW ILRP VIKHLU | LIAMAMMS Y RQ
WDIH WWRXJK VR DGYDQFHG DQG DGXOVBIYHO WDIQIQJ) FUHDAQJ FODU SWRIUHWRQ
SDWZ D\ VIQ D VXSSRUYH LOVSILQJ DQG SURIHWRQD® |RFXVHG HQYILRQP HQW

M D IDFXOV R H SHUHQFHG IQGXWWI SWRIMVMRQDY DQG D WRQJ HP SKDWV RQ
WIFKQITXH SHURW DQFH FRQIGHQFH DQG SHURQDO JWRZWK 3HURWP HWYW 7KHDWH
&RP SDQ\ LV FRP P WMG VR H FH@BIQFH 1Q DWW HGXFDAWRQ DQG VR GHYHBSIQ) Z HD
UIRXQGHG HP SRZ HUHG SHURWP HWY/

2XUYMRQ [ o P2 p:H XQGHSIQV DOWDWZ H GR DV DQ RU DQIDMRQ HQVXUQJ VIKDW
\ RXQJ SHRS®I DQG DGXAVIURP D@Z DOV RI @H DUH J LYHQ VKH RSSRUXQIMHV VR H] FHODQG
WUYH ERW 1Q WH SHURWP DQFH LQGXWJ DQG Z IMKLQ WHLURZ Q SHWRQDODYHV

) IWWFRIQHG EDFN 1Q E\ IW 3UQFISDO6DP * IEEVZKHQKHZDV ~ 3HURW HW Z DV
QHYHUIX@ HWREQKHG XQMO HFHP EHU 7KH VFKRROY J IDQG RSHQIQJ VRRN S@FH O
0 D IRCRZ 1QJ D MXQFK SDWV 1Q $ SUOKDWDP H\ HDU
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$W3HURWP HW 7KHDWH &RP SDQ\ Z H FHOEWDWM WH LQGIMGXDAN Rl HYHY WXGHQW ( DFK
WX GHQWLY HOFRXWDI HG VR H SRWH WHIU SDWMRQV GHYHRS WKHIU WA@Y DQG VIINH SUGH 1Q

WHLUXQLT XH VDXBIQW Z IMKLQ D VXS SRUAYH DQG LOVSIUQJ HQYLLRQP HQW

H EHIHYH W(DWDFKLHYHP HOWEXL@GV FRQILGHQFH DQG VHD EHIHI 2 XUF@WHV DWH G\ QDP IF

DQG FKD@IQIIQJ GHWIQHG VR HQIDIH DQG VWHWFK HYHY WWXGHQWZ KLB1 HQUXUQJ ViKH\
®DYH IHHOQJ DFFRP SOKHG DQG P RUYDWAG VR SURJ UMW I XUWKHU

$W 3HURWP HY RXU JIXIGIQJ SUQFIS®H Vv Dpubpb & P2 pHE : MK HOWXMDW

FRP P WP HOWDQG D Z LaQJ QHW VR GIDLD HYHY WXGHQWFDQ UHDFK VKHLUI X @S RWQUWDODQG
HOWR\ D UHZ DUGIQI MRXWDH RI JURZ K DQG VIXFFHW

( QKDQFH WH HGXFDMRQ DQG H SHUHQFHVIRU
IXGHQWRI D@DJ HVIQ VKH SHURWP 1QJ DUV

2 11HURXUWXGHQW DWGDWRQH SHURWP 1QJ
RSSRUMXQIW WWRXJ KRXWWAKH DFDGHP LF \ HDU
* LYH RXUMWXGHQW VIKH FKDQFH VR Z RUN Z MK
LOGXWM SURIHWIRQDY VKURXJ K Z RUINKRSV
DQG P DWHUFO\WHV

$QRZ \WKGHQW VR SDUAFLS DV LQ DFVYIVHY
WDWDWH Z IWKLQ KHIURZ Q DI H J LRXS

$@ D\ VHQUXUH VK DAFOMHY DQG Z RIWKRSV
DIHH HP S@U DQG J LYH WX GHQW KH YHU
EHVASHURWP 1QJ DUV RSSRUXQMHY

$@RZ WRWH Z KR DIH QRAHQIRDG 1Q

3HURWP HUBFOWHVVIKH FKDQFH VR SDWINH 1Q
SHURWP 1QJ DUV RSSRUXQMHV YID DQ DXGIMRQ
9eX1@5 D U H QHVE RINRI SHURWP HW/ILRP
DFLRWViKH RFDCDQG Z IGHUFRP P XQIW

DARZ 1QJ VDBIQWH, SHWMH DQG VSHFIDDWP VR
EH VKDUHG FUHDWYH® DQG P DI LODWYHD
&UHDWA DQ H[ FIMQJ HQIDJLQJ  DQG SRVMIYH
HOYILRQP HOWZ KHUH DAWXGHQW FDQ VIKUYH
DFDGHP LFD@® \RFID® DQG P HOWD@®
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$WBHURWP HWY/7KHDWH &RP SDQ\ Z H

P DIQWDIQ FBIDUH] SHAVIMRQV | RUDEDWXGHQW
SDUHQW FDUHWY/ DQG WD 7KHVH H SHRVIMRQV
HQVXUH VKDWRXUHQWH FRP P XQIW UHP DIQV
D@ QHG Z MK RXUFRUH YDOXHV DQG RXU

FRP P WP HOWR DAHIQI <RXUYHWE

$@DP LQHVDUH WHT XILHG VR UHDG DQG
DFNQRZ ®1GJ H RXU&RGH Rl & RQGXFWSURUVR
HOR® HOWKHSLQJ XVP DIQVDIQ D\DIH
SRVM¥H DQG SURIHWMRQDCHQYLLRQP HQW
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3HURWP HY 7KHDWH &RP SDQ\ KDYH P SRUBQWSRAFLHV
DQG SURFHGXUHV VKDWZ H LHFRP P HQG D@SDUHQW FDUHWY/
UHDG EHIRUH HQURAQJ VR FOWHV

7KHWH FDQ EH IRXQG RQ RXUZ HEMWM
OH @ i i Vpd X u2HAUSHUS ¥ /S ol§ V @ o8

JVRX Z RX@ @NH D KDWG FRS\  SGIDVH J HAIQ VRXFK
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5HVSHFW IV FHQWDO VR HYHUWKIQ) ZH GR DWW
3HURWP HY 6WGHQW DWH H SHFWG VR WHDW\VIKHLU
SHHY DQG WDFKHWY Z I NIQGQHW FRXUMM DQG
FRRSHIDMRQ DW D@ WP HV : H RSHIDW D yp2 L
Hq2S §u S/ /2 S8 H | Pdbb B DQG DQ\ XQNIQG
RU LQDSSWRSUDW EHKDYIRXU Z 1@ EH DGGUHWHG
[P P HGIDW® DQG VHURX\V®

3HURWP HWY/LVD SUYDWM SHURWP 1QJ DUV RUW DQIVOWMRQ
6VGHQW Z KR GR QRWP HHWEHKDYIRXUDO

H SHFVIMRQV Z I@UHFHLYH DT 2y Séi 2HHu i S2 b D
12 y HZu §2b & S6 FROWQXHG EHKDYIRXUFRQFHLQV
P D\ UHVXONQ XQHQUR® HQW

Hit ®S §p
2 QFH HQR®IG WXGHQW DIH H SHAMG VR DWHQG
HYHY FKHGX®IG FOW ,| D FKLGS 1V DEVHQW RUVKUHH
FROVHEXWYH Z HHNV Z IIKRXWFRP P XQIFDMRQ Z H Z L@
DWXP H WH KDYH Z IVKGWDZ Q DQG WKH\  Z L@ EH
HP RYHG IWRP  WH UHIIMWMU $EVHQFHV P XW EH
UHSRUMG GILHAV® VR 3HURWP HWY YID HP DIO SKRQH RU

W[ W

§P §HPSGM

6VXGHQW P XWWDUIYH RQ WP H IRU D@ FOMHV DQG
UHKHDUDY 3 DUHQW FDUHWY VKRX@ QRW\ XV LI VIKHU
FKI@S Z LGOEH @W DV OWIQHW GIMXSW ERW WIDFKLQJ

DQG GDUAQ]

(2 .04 &usH

3 DUHQW FDUHWY DIH DWNHG VR GLRS RIl WHIU FKIGBUHQ
GILHA® EHRWH WMH WBWRI VKHU FOW DQG FREBIFW
P P HGIDWA® DWMH HQG RI FOW ,I \RX KDYH P DGH
DUDQJHP HOW VR VBNH DOQRWKHU FKIG KRP H WKLV
P XWEH FOIDUHG Z VK 3HURWP HWY/

QusH I8

3HURWP HW 7KHDWH &RP SDQ\ VD y 'Bu /@ p

2up P hE2 § 1 HGXUQJ DOF@WHY HKHDUDWY DQG

DFYMHY 0 RELB!I SKRQHV VKRX@ QRWEH EURXJKW
LOVR VHWIRQV XQBM/IRUP HGLFDOHDVRQV | ELRXJKW
WH P XWWEH KDQGHG 1Q VR Wil RQ DULYDODQG Z L@
EH UHXUDHG DWAKH HQG

6\ GHOW GR QRWQHHG SKRQHVVR IHHOVDIH
FRQQHFWIG RUHQIDIHG HZuo @Shpu P:

J( 82480 HDX @
3GDWH WHHU W RXU*' 35 DQG 3KRWRJIWSKV DQG
,P DJHV SRUFIHV RQ RXUZ HEMWM
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6 GHQW DIH IHVSRQUE®! IRUWHIURZ Q EHRQJILQIV
3HURWP HWY FDQQRWDFFHSWUHVSRQMELOW [RU RWRU

P IWQJ WP V

lpu® S80 E! vy /[ &b H

: HDW DZ D\V GDWIQ) DQG Z DOWQJ VR JWRZ 2 XU
Wi GR HYHU WKLQJ 1Q VKH EHVNQWUHVW RI VKH
FKIGBUHQ EXWDWMP HV WIQJV GR QRWDZ D\V JR WR
SOQ RUDVH SHFWG : H DSSUHFIDW SRMIYH DQG
FROWMKFVYH THHGEDFN IURP  RXU SDUHQW FDUHWY DQG
RXU WXGHQW ,| \RX KDYH DQ\ IHHGEDFN \RX FDQ
DA D\ VVSHDN VR XV1Q SHURQ RUYID HP DIOSKRQH

,/ \RX KDYH D FRQFHWD RUFRP SOIQOW WKLY P XWVEH
GROH 1Q SHURQ Z KHIHYHUSRWE® &RQFHWRV VKRX@®
EH WDMHG UIHVSHAFMX@ DQG Z KHUIH SRWMEG®I QRWIQ
IlRQW Rl FKIGUWHQ : KHWH EHKDYIRXU LV OQRW
DSSWRSUDWI \RX P D\ EH DWHG VR GIDYH WH
SUHP MV

$Q VDIHIXDWGIQI FROFHWQV \KRX@ EH IHSRUMG 1Q
@OH Z I RXUBDIHI XDUGLQJ 3 RAF\

| pp:
3GDWHWHSDIH  IRUIX@GHIILY UH] DUGIQI RXUIHHV
DQG KRZ Z HVIDNH SD\ P HQW
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$WBHURWP HWY 7KHDWH &RP SDQ\ Z H P DIQWIIQ D FGIDUDQG FROMMOWXQLRWP DSSURDFK
2 XUXQURWP QRWRQ®D HQVXUHV VIKDAWD@MWXGHQW SUHVHQWD VP DUADQG SWRIMVMRQDOP DI H

W DWUH GIFW WKH YDOXXHV RI 3HURWP HY EXVWMDAR VHUYHV DV DQ IP SRWIQWKHDOK DQG VDIHW
P HDVXUWH VXSSRUAQJ VWH VDIHI XDUWGLQJ DQG Z HEEHIQJ RI RXU\ RXQJ SHRS®1

$V 3HURWP HY 7KHDWH &RP SDQ\ RSHIDWAV Z MKIQ KILHG
SXEQE YHQXHV WLV HWHQWDO WDWRXU WXGHQW DH HDVMO®
IGHQWIDE®! DWD@WP HV ) RU WKLY IHDVRQ D@ WXGHQW DH
H SHFWG VR DIWMAQG FOMWWHV Z HDUQJ WKH RIILFIDO3 HURWP HWY/
XQURWP  6VXGHQW Z KR DUIH QRMQ XQURWP P D\ EH XQDE®I \R

SDUWAFISDWA
a4 YeNe® Nr° °t5°-NNi @08
v D8 Q

W:HPeU H S2u ulPRU® H i puS2 S §udi 2y p2
/| 6 :@PH 2AL ZPH $ ORWHUIWP VRI XQURWP P XW
EH QDM EQXH RU E@FN 1Q FR®XU $GGIMRQDO
3HURWP HWY EWDQGHG XQURWP IV RSMWRQDOEXWP D\ EH
ZRWD U SWHHUHG 3MIQ EOFN GRWGY DH DQ
DFFHSVDE®! IRPP Rl XQURWP

) RRVE HDUP X\IWFROVUMARI NBj | \KRHV WDIQHWY RUEDWH
IHHW) RUKHD®K DQG VDIHW UIHDVRQV KDIUP X\WEH WHG
EDFN IRUD@DFOWHY DQG QR MZ HI LV SHP IWMG
RWHUWDQ D Z DWWK RUVP DAIWXG HDUIQJ V ) DOH QDIY
DUH QRWD@RZ HG + DIUDFFHWRUHVP D\ EHZ RW UL X\HG
VR IH KDIUEDFN DQG VKRX@ EH QDY\ EQXH RUEDFN R
P DWK VIKH XQULRUWP

6\WGHQW DWMQGLQJ D 1UHH WIDOP XVWDOR Z HDU QDA

EQH RUE@FN FRWIQJ DQG ViKH VDP H H SHFVEMRQV
DSSO® 3GIDVH QRW VIKDWXQURWP  UHT XLWHP HQW GLIHU
IRURXU6FKRRORI ' DQFH  IX@GHBLY FDQ EH IRXQG RQ
RXUZ HEMWM

8QURWP WP V FDQ EH SXUFKDVHG DWRXU UHFHSVIRQ
GHW \WXEMFWVR DYDIDEION RU GUHAV® IWRP  7KH
8 QURWP &RP SDQ\ RXURIIFIDOXQURWP VXSSTHU
OHH - @BouP B & § 1S IPOG GusHh Qud & p2g
HUSHUGE vV / S ogvUYa




$WBHURWP HWY/ 7KHDWH &RP SDQ\  RXUF@WHVDUH BG E\ KL KO® WDIOHG SURIHMRQDY Z VK
H[ WAQWLYH H[ SHUHQFH DQG H SHUAYH LQ VIKH SHURWP 1QJ DUV 2 XUWIDFKHWKDYHZ RINHG  DQG
FROMQXHVR Z RN DBRQJMGH GDGIQI LOGXWE SURIHWMRQDY HQUXUQJ VKH\ UHP DLQ DWIKH
IRUHILROWRI FXUHOWSIDFWEH DQG EUQJ VIKH YHY EHVARI WH HQWAWRIOP HOWOQGXWA VR RXU
WXGHQW

$CP HP EHWRI RXUWDP KR®@ DQ HOKDQFHG ' %6 FKHFN DQG Z HIR@RZ WJ RWRXV UHFXIW? HOW
DQG VDIHI XDUWGIQJ SURFHGXUHV VR HQVXUWH HYHY Wil P HP EHUWHS UHVHOW 3HURWP HWY/ Z IW

SWIRIHMRQDDP  LOWAI UW DQG H FH@BIQFH
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3HURWP HW 7KHDWH &RP SDQ\ RITHW/KLI K TXDOW
SHURWP 1QJ DUV WDIQIQ) DMQFWHGIE® DIIRUGDE®
SUFHV : H Z DOWVR HQWXUH VIKDW y e FKIGS FDQ
KDYH ViKH RSSRUMXQIW VR KUYH LQ VKH SHURWP 1QJ
DUV

2 XUSP22u Hy  Ho® Tpp: FDQ EHIRXQG RQ RXU
Z HEMW
i ii Vud 2 y2HuSHUS v /S ol§ v Guu:

7KHWH FRYHURXUZ HHNGD\ DQG Z HHNHQG FOWHV
DQG GR QRWIQFOXGH DGGIMRQDOFRW IRU H WD
UHKHDUDY P DWMUFOWHV RUVXP P HUMFKRRYY

Ros3 V8®°@ 8Q

2 XU IHHV DIH GHMJQHG VR EH MP S® DU DQG

FROVUWMQWDFURW VKH \ HDU

* YHHVDIHEDWG RQ AE :p::b : S82 :: HZu
S§S®Uy B ouS2

e 7KLV VRVIDOLY GIYIGHG IQWR AA u1PS6y  Hzmd
/ Soy pu H.

e 3D\P HQW WP DIQ WH \DP H HDFK P RQW
WHIDWGAW Rl KRAGD\V RU VKRUMU P RQWV
7KLV P HDQV \RX DWH SD\IQJ VRZ DBV \ RXU
FKLGR 1X@ DQQXDO SWRIWP P H QRWD VHW
QXP EHURI VHWMRQV SHUP RQWK

e QYRIFHVDWH DMXHG P RQWO YID
&MWO DQDIHUDQG DWH/ SoS! dui Bgp A
®So: .

e 2HPRU H 85 i P SHS o HYy p 0 DHG
VHWRQV DIH EDDQFHG DFLRW WKH DFDGHP |F
A FG HOWXUQJ IDWQHW Z IWKRXW DGGIMIRQDO
FKDUW HV

e : HGR QRWRITHUWHIXQGV IRUP IMHG VHWMRQV
GXH W DEVHQFH ,| 3HURWP HWY §S §ua S
‘WP DQG FDQQRWHVEKHGX® IWD §2u®HR
S/ 8u®H o P2! & :wS SPu25sg P H

e 1RREQDVRQI2up HXSG 8S 'u! ou®WR
\RX FDQ KDYH SHDFH RI P IQG NQRZ IQJ \ RXU
FKI@® FDQ H SHUHQFH RXU FOWHV Z IKRXW
SD\IQJ D SHQQ\
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$WBHURWP HWY 7KHDWH &RP SDQ\ RXUWP HVIDE®1 LV | UIHT XHQWD H SDQGIQJ 7R VHH WH
P RWXS VR GDWIVIP HVDE® SGIDVH YIMWRXUZ HEMWM

OHd @i i VpX & py2HAUSHUS ¥ /S 0§ y O uks! &

<RX FDQ YIMWRXUERRNIQJ A WP SDJH
&OWO DQDJ HUDQG HQURAQWIZQVD

R O 3 Xﬁ é. Q &OW IX@ $GG \ RXUFKL® VR VKH Z DIMQJ @MW
g ° @)0 I\&? lh DQG ZH Z IIHWIQ WRXFK Z MK \RX Z KHQ D

VSDFH EHFRP HV DYDIDE®

O @S/ [/ I1885::y S SPuAg v @S @ud
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$W3HURWP HYW 7KHDAH &RP SDQ\ Z H VBNH SUGH 1Q QXUMXUQJ \RXQJ SHRS®I IRU
VXFFHW ERW 1Q WH SHURWP 1QJ DUV DQG EH\RQG 2 XU FOWHV IRFXV QRWRQD RQ
GHYH®RSIQJ SHURW DQFH W@ EXW DOR RQ EXIGIQ) FRQIGHQFH WDP Z RWN
LQGHSHQGHQFH UHM@HQFH DQG VRFIDOWN@Y : HDIP VR HP SRZ HUMMXGHQW\R EHFRP H
®DGHY HQFRXWDJIIQJ WMHP VR VBNH UHVSRQMELDV Z IMKIQ 3 HURWP HWY DQG FRQWIE XM
SRUMIYHD 1Q FOMMHV UHKHDUDY DQG WKH Z lGHUFRP P XQIW

(DFK \HDU RXURpPS® 0 DQG RuS® J 26 DIH DSSRIQWMG WWRXJK DQ DSSTFDMRQ
SWRFHW DQG D SHURWP DQFH VSHHFK GHOYHUIHG VR WH WXGHQW 7KH\ S@\ DQ DFWWYH
WR®! 1Q \KDSIQJ WWH RW DQIMVDVRQ RITHUQJ IGHDV DQG VROMRQV DQG VXSSRUAQI WKHIU
SHHY +HDG WXGHQW DWH HDMO IGHOWIDE® E\ WHU SHURQDDHG XQURWP DQG
EDGJH DQG WHUDSSRIQW HQW DUH §pdu! 2SHI® SH P2S PS6 i S2®: ' y2uy o
b hP®

,Q DGGIMRQ RXU §P/ B wyu H2@F 282uy p LQ RXU 0 DIQ 6FKRRO SDILY VHQIRU
VWXGHQW Z WK D AVIRJ H%XGG\ BILRP  ViKH ,QIDQWRU - XQIRU 0 XMEDO7KHDWH FOMAHV
Al BU [ p2 H1Y P HORW JXIGH VKHWU 6V HUAXGG\  XQGHU WIDFKHU VXSHWIMRQ
DFWQJ DV LIR®! P RGHY VXSSRUAQJ WKHLU GHYHRSP HQW DQG LOVSIUQI VIKH \ RXQJ HU
WXGHQW 7KLY LQIMDYH | RWHY BIDGHUKLS UMVSRQVELDN DQG D VHQWH Rl FRP P XQIW
DFLRW D@DJ HV DAB HURWP HWY/




4 Ye N3
0° PN

$WBHURWP HWY/ 7KHDWH &RP SDQ\ Z H
SWRYIGH D Z IGH WDQJ HRI SHURWP DQFH
RSSRUMXQMHV | RUDDWXGHQW
IQFOXGLQJ VKRVH HQUREBIG LQ UHI XU
FOWHV DQG WKRVH Z KR DUH QRW2 XU
WP HVIDE ®1 IV FROWOQXD® H SDQGLQJ

Z M QHZ DQG H FIMQJ FOMHV DGGHG
UHJ XOUWD VR HQUEK RXUMMXGHQWB
GDURIQI DQG H] SHUHQFH

"... % ON° «°@le <+ NVS8
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2 XUFRWH FOWHV VDNH S@FH RQ ) UGD. HYHQIQIV 1Q
© DWURRYLGH DQG RQ 6DWLGD\V 1Q + DYDQW &@WHV
WQIHIWRP 0 XMFDOTKHDWH $ FWQJ DQG 61QJ 1QJ

7KURXJ KRXWWH \ HDU Z H KRGS UHJ X@UP DMMUFOWHY
DQG Z RUIWKRSV Z MK LOGXW SURIHWIRQDY DQG KRTG
RSHQ DXGIMRQV IRURXU\ HDUD SURGXPURQV VIKDWDLH Rl
D KL K TXDON |RUD@R HOWR\
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7KH 3HURWP HW/6FKRROR! ' DQFH MXQFKHG LQ - DQXDU
DQG RIIHW \SHFIDOMGDQFH WDIQIQJ 1RUDJI HV

IRFXMQJ RQ GMFIS@OH WFKQITXH P XMEDOW DQG
SHURWP DQFH TXD@N DFLRW D YDUHW RI GDQFH VW®N

2 XUFOWHV IQFOXGH P RGHWD V2SS N3] ] DQG EDTHWDQG
RIHU WH RSSRUXQW W ZRW VRZDGV ,67'

HDP IODMRQV IRU WKRWH ZKR ZDK VR GR ‘R
([ DP LODVIRQV DUH HOWH® RSVIRQDODQG WXGHQW P D\
SDUAFISDW 1Q FOMHV SXUHO IRUVIKH HOVR\ P HOWDQG
GHYH®RSP HQWRI KHUVNIGY ' HFIMRQV UHI DUGLQJ H DP

HOW DWH P DGH E\ RXU+ HDG Rl 6FKRROVR HQVXUH VIKH
EHVARXVFRP HVIRUHDFK VWX GHQW

3HURWP HY $WHQG LV RXU ®uUEBSHI® ®thkb T 2 SePH
[ pu2d 2y u2 SPu® £ S ® hp2 / DXQFKIQJ 1Q 6HSWP EHU

$ WHQG Z LORIIHUD WDQIH RI FOWHV DQG FRXUHV IRU
DGXQV LQFXGLQJ

' DQFH FOWHV LQFOXXGLQJ 7DS
$ FVRUWDIOIQ)  7KHDWH DQG 6 FLHHQ
61QJ1QJ WKIMRQ

$ FHQG LV GHWI QHG |RU DGX@V UHWLQIQJ VR ViKH DWWV DIVKUD
EUHDN WRVH GMVFRYHUQJ SHURWP 1QJ DUV IRUVIKH [LAMAP H
DQG H[ SHUHQFHG SHURWP HWY BRRNIQJ VR UHILOH DQG HBIYDWM
WHLUFUDIW

6HWRQV IRFXV RQ WIFKQIFDO GHYH®RSP HQW SHURWP DQFH
FRQIIGHQFH DQG FUHDWYH H SUIWMRQ 1Q D :P// 2Hhp)
/2 Tu::b Sép hE2 ¢ g HVDLRUHG VR P DXUH GIDUQHWY/
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$WBHURWP HY 7KHDWH &RP SDQ\ SDWRI RXUYIMRQ LV VR J LYH RXUWXGHQW VIKH FKDQFH
VR Z RN Z MK [QGXVAE SURIHVMRQDY WURXJI K Z RUWKRSY DQG P DWMUFOMAHY :  H EHTHYH
WVWR EH KXJHO P SRUBQWIKDWRXUWKGHOW Z KHWHUVIKH\ DUH HQUREIG DWB HURWP HLY RU
QRW DWH JLYHQ H SHUHQFHV WDWDARZ WHP VR Z RN Z MK SURIHWIRQDY WKDWKDYH
GUIHUQJ H SHUHQFHV LGHDV DQG WNL@ [UIRP  RXU WIDFKHWY/ IWDGGV IXWKHU VKU DQG
H FIVP HQWDQG Z LGHQV VKHIUKRU] RQV

RWN Z LYK LOQGXWW
SR HVWWIRQDY

/ HDUQ QHZ NLA@Y RXWARI
\ RXUFRP |RUN] RQH




+ RAGD\ 6 FKRRY

,Q DGGIMRQ VR RXUFRWH FOWHV UIH] XDUP DWHMUFOWMWHY DQG DQQXDOSURGXFMRQV 3HURWP HWY/
7TKHDWH &RP SDQ\ RITHY/ D YDUHW RI KRIGD\ VFKRRA DQG H FXWRQV

2 XUDQQXDO GD\ VXP P HUMFKRROLY D KLJ K@ KWRI VKH \ HDU Z KHUH WXGHQW Z RN VRZ DUGV
D 11QDO SHURWP DQFH RIWIQ EDWVHG RQ D Z HONQRZ Q P XMFDO 7KURXJKRXWVKH Z HHN
VIXGHQW IRFXV RQ WH WUHH NH\  GMFIS@OHV Z KIBI DOR GHYHRSIQ) W@ 1Q DXGIMRQ
WAFKQIT XH WIJ H SUAVHQFH WIJH P DNHXS SWRS GHMJQ DQG P XFK P RUH FUHDMQJ D IX@

P P HUAYH DQG LQVSLUQJ H SHUHQFH

([ FXUARQV

3HURWP HWY 7KHDAH &RP SDQ\ RITHWY LHIX@U: HW
(QG HFXWRQV SWRYIGIQ] WXGHOW  Z WK
XQIRW HWE ®1 H| SHUHQFHV 1Q VKH KHDUARI / RQGRQB/
WHDWH VFHOQH 2 XU WISV KDYH IQFOXGHG 0 XMFDO
7KHDAH P DWAFOWHY DW HQRZ QHG  LOWKVRQV
DQG YIMW \R IFRQIF SUIRGXPRQV \XFK DV & BOp®

Agdunb j bbb DQG, dhp2

7KHVH H FXURQV J LYH WXGHQW D FKDQFH VR iDL
IRP LOGXWW SURIHWRQDY H SHUHQFH Z RUS FOW
SHURWP DQFHV DQG HOWR\ LOVSILQJ GD\V RXWWKDW
HOKDQFH VKHIU ®YH RI VIKH SHURWP 1QJ DWW ' DIO®

H FXUARQV DQG RYHUQL) KWUHMGHQUDOWISY DUH VHW
VR EHFRP H D WES® SDW R WH 3HURWP HY/
H[ SHUHQFH HDFK \ HDU
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6 SRV KW 7KH HHN ,QWIQUYHV IV D QHZ 1@J\KIS
SIRILPPH DW 3HURP HY 7KHDWH &RP SDQ\
GHVIQHG IRU D\SIUQJ SHURWP HY VHHNIQJ IRFXVHG
KLJK [P SDFW WDIQIQJ  / DXQFKHG 1Q - DQXDU

HDFK AALi pud P H1 @ty SWRYIGHV DQ P P HUAYH
H SHUHQFH LQ D \VSHFUIF SHURW IQJ DWW GLMFLS@OOH
FRP EIQIQJ H SHUVWXIMRQ SWFWEDOZ RIWKRSV DQG

SHIRQDDVHG J XIGDQFH

VK @ MAG VSDFHV VR HQUXWH LQGIYIGX DO DWMIVRQ
SDUWAFLS DQW KDYH VIKH RSSRUWXQIW VR UHILOH WHLUMNLGY

EXI® FRQIIGHOFH DQG SWHSDWH [IRU SWRIHWRQDO SHURWP DOQFH RSSRUXQMHY 7KLV
SWRIWP P H IV SHUIHFW IRU WRWH UWHDG\ WR FRP P IWWR WHU FWDIWDQG VIINH VKHLU

SHURWP DQFH DELOAHV VR VIKH QH[ WBIYHO

Aei® N O°

3HURWP HY 7KHDWH &RP SDQ\ IRWP HG DQ RIIFIDO
SDUQHUKIS ZIWK (P! hP P2 E (P! XHi2 SHb S6
ASiu H DPp 8o DKLIK® UIHVSHFWG RU DQIVDVIRQ GHGIFDWG
VR GHYH®SIQJ \ RXQJ VIXBIQWZ IWKIQ VKH SHURWP 1QJ DUV DQG
VHHQ IQGXWMHY 1Q 2 FVREHU 7KLY FR@ERUDWRQ
SWRYIGHV RXU WXGHQW Z IW WH RSSRUXQW VR Z RW
DRQIMGH GIDGIQ) SUIRIHMRQDY DQG J DIQ YDXDE®! LIQWI KW
DQG H SHUHQFHZ MKIQ 1P WIBIMIMRQ DQG IKHDWH

—U

YDVHG 1Q ) BIHW+ DP S\KILH ' XE - XQIRW IVKRP HVR IWRZ Q
WXGIR DQG WHFRUGIQJ IDFLOAHV 7KH DIHQR\ \SHFIDDHV 1Q
FKIGUHQB/ YRIFH FDWAQJ IRUDQIP DMRQ DQG KDV FHBE UDWG
UHP DUNDE®1 VXFFHWHV LOFOXGLQJ ViKH YRIFH RI \ RXQJ 7DD 1Q
' MVOH\ /0 XIDVD

' XE -XQIRY DGGMRQD® RSHWDWA D WKUYIQ) 2P/ / 2+b D

2HhH@ A®HMRP  RIIHIQI \RXQJ SHRS®! WH FKDQFH VR
H SHUHQFH @H RQ D SURIMVMRQDOVHWDQG J DIQ FRQILGHQFH
DV EDFNJURXQG DUMAV DFWIRW SWRGXFURQV IRU 1 HWAJ
" DMOH WKH %668 DQG P RWH

w SHi uS2 u ZKR KDV ZRWNHG FRWHO ZIW
3HURWP HWY IRUVHYHWDO\ HDW/ S@\ VD NH R®! 1Q VXSSRWAQJ
WKLY SDUWQHUKIS +1V H SHUMH SDWRQ DQG IQGXWM
NQRZ GIGIH LV IQYDXDE® 1Q JXIGIQ) RXU\RXQJ SHURWP HWY/
DV WH VONH DGYDQMOH R D WQIH Rl H FIMQJ
RSSRUXQIVHY

7TKHW\ RXQJ SHURW HWKDYH DOR
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$WBHURWP HY 7KHDWH &RP SDQ\  WXGHQW DUH UHI XOWD J LYHQ VKH FKDQFH VR SHURWP  RQ
WRJH IIRP \KRZ FDWHVWR I X@QWD® P XMEFDCS URGXFURQV

2 XU SIRGXFURQV EHIIQ Z W DQ RSHQ DXGMRQ SWRRFHW IR@RZHG E\ ? P RQWV RI

WHKHDUDY 7KLV 1P P HUMMYH H SHUHQFH D@®zZV FDW P HP EHW WR JDIQ D WXH
XQGHUMIQGIQJ RI VKH GHP DQGV DQG WHZ DGV Rl SIRGXFIQJ D KWK TXDON P XMFDO
SHURW DOQFH Z KIB GHYHBRSIQJ FRQILGHQFH WDP Z RUIN DQG SHURW DOQFH WA@Y VK DWDMAD
aHwP H

3HURWP HY 7KHDWH &RP SDQ\ RIIHYW D WQIH Rl SHURW DQFH
RSSRUXQIVIHV VKURXJ KRXWWH \HDU 2 XU ha /2 ®P§H EHIIQV
ZW, /p PRHP b PBP:H 22pu/ Hiy ! u2 IRGRZHGE\ DCIE

Yy HZ2u0@uS2 S6/ u2k ® Z I SHURWP DQFHVWSIFD@® KHG GXUQJ

WH 0S: Hi2 @ d®So: 2 wSo4hP p @Sd H1y 1Q D SWRIHWMRQDO
VKHDWH

2 XUTPdL: §Sd1 § P: E8S6 IHDWUQJ ERW DGX®V DQG FKIGUHQ VINHV
SOFH GXUQJ WH , §H! p2 @58 H1y Z MK DXGMRQV KHG 1Q

w So4hP

Q DGGMRQ WXGHQW FDQ SDWFISDM 1Q RWHU SWRGXFURQV
IQFXGIQI ! @2pH S: /S HY B p: DQG Aup /2 ®PS§HP :© Z IWK
DXGIMRQV VFKHGX®IG DVWYDURXV WP HV VMURXJ KRXVWWKH \ HDU 5 HI X@U
@i 8S:u: DQGA ® 1 Auy (2 /IXB:p::b : JLYH WXGHQW
IXWKHURS SRUXQIMHY VR \KDUH VKHIUS URJ LHW EXL@ FRQILGHQFH DQG
GHYH®S SHURWP DQFH WL DFUIRW D UDQJ H RI GIMFLS @OHV
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3 DUAFISDVRQ LQ D 3HURWP HWY/ 7KHDWH
&RP SDQ\ SURGXFRQ GRHVIQFXUD IHH 2 XU

uL i1/ Soy p HRU:/ 2u8®y  Hzo IRU
FRQYHQLHQFH

) HHV FRYHUD@DVSHFW Rl SLIRGXFIQJ D KLIK
TXDOWV SHURWP DQFH IQFOXGIQI WIDII Z DI HV
UHKHDWDOWRRP  KILH VKHDWH KILH FRWXP HV
VW DQG SWRSV : H DWH FRP P IWMG R
HOWXUQJ VK DWD@SURGXFMRQV DUH GHIYHUHG

VR D SIRIHWMRQDOWRBQGDLUG JIMIQI \WKGHOW
DQ DXVIKHQWE HQUFKIQJ VKHDWH H| SHUHQFH



%HIQJ SDUARI D 3HURWP HWY 7KHDWH &RP SDQ\ SIRGXFVRQ
IVDQ H FIMQJ EXWe Hi /2 §u:i: WHTXIUQI DKLIK BIYHO
R FRP P W2 HQWURP DTIQYROHG

$ @SDUWAFISDQW DIH LHTXILHG VR 2uS® S ® S80 i (u®bp

P282 ®P8H ! ®u ! ®P8SHEHRW DFFHSWQJ D
WRG! 7KLV HQUXUHV HYHY RQH LV DZ DWH Rl H SHFVIDMRQV DQG
KHSV PDIQWIQ D /2 Tu::b Sy :Sip) S ® :P// 2Hhpu
L hE2  § g HWUWRXI KRXWKH SLIRGXFWRQ SURFHW

: H DZD\V WHFRP P HQG WHDGIQJ RXU §2 ®P§H S ®
2 nEuS2: S68 d8o DYDIME®I RQ RXUZ HEMWM

X *82°N1 O°n° N@

© H HIXOW WHFHYH RSSRUMXQMHY VR P DUNHW RXU
HYHOW LQFOXGLQJ SHURWP DQFHV DW GLLIHIHQW SXEQF
YHQXHV VIXFK DV WKRSSIQJ FHQWHV DV Z HDDV L@ 1QJ
SWRP R WDIGBIY DQG DIMAQGLQJ IDGIR WIMRQ LOWAYLHZ V/

$V D SDUHOWFDUHU \ RX Z L@EH IQIRWP HG RI DQ\ HYHQW
WDWDWH VFKHGX®IG VR VINH S@FH Z M SGIQW Rl
QRWFH JLYHQ 7KHWH DUH QRWFRP SXORU EXWDWH DQ
P SRUBQWSDUMRI VKH SURGXFMRQ SURFHW DQG P RWH
P SRUDQWD DUH J IHDWXQ VR EH D SDUAR

«2YOeB8@U@Y°3 VP

$ WHMQGDQFH LVFRP SXQRU |RUWHKHDUWDQ DQG HDFK 5 HKHDW/DGOE FKHGX®! Z KIFK VD& D\ V
P DGH DYDIME® SURUVR DXGIMRQV FGIDUWD RXVIHY GDVWAV VKDWFDWAP HP EHWY DUH Hl SHFWG

VR DIMAQG

$QH DP S®IRI SDUARI D WSLFDCS IRGXFRQ UWHKHDU/DOWKHGX ®1
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$W3HURWP HY 7KHDAH &RP SDQ\ QRWKIQJ LV
P RWH IP SRUDQWWR XV WKDQ JHMQJ DV P DQ\
SHRS® IQYROHG 1Q ZKDWZH GR 6KDUQJ
IGHDV H SHUAH DQG VBGIQW LY YWVRO IQ ViKH
IXWKHU GHYH®RSP HQWRI ZKDWZH GR DQG
ZKDAZ HDIP IRU

6LOFH 2 FVREHU Z H KDYH EHHQ LOFUHGLE®
OXFN\ VR KDYH D SDIHQWFDIHU VXSSRW/
DWRFIDARQ VR VXSSRUMDQG J XIGH 3HURWP HWY/

Z WK IXQGUDIMQJ  HYHQW DQG QHZ LGHDV

.QRZQDVI2u ® | §ud 2y u2 AguSHu
@ §AA WH SDHHQWGIG JIRXS §@SHU® ! o
P25 2 HP2H KDV EHHQ D KXJH WXWIQJ SRIQW

IRUSHURWP HWY VR P DQ\ IDQVIMAE HYHQW DQG
DP D] LQJ IGHDVKDYH FRP H\R IIXIMRQ

! A3 N 58n32a0
Ot {0(ip -°

)R37 LVP DGH XS RI DQXP EHURI IP SRWBQW
LQGIMIGX DY IQFOXGLQI WDl DQG SDUHQW FDUHLY
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