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/$ KDYHEHHQEXV QMBI VAHQMAVWIVWMP H SGRUQ) Z KDAKDSSHQVZ KHQZ H
P L[ GLIHHQARVAKHQ LQU LHGHOW VIRI HWHU 6\ GHQW KDYH EHHQ P DNQJ
SIHGIPARQV H SHUP HQWQJ Z WK Z KDWP L[ HV DQG Z KDWGRHVQWDQG HQWR\ [Q] RWRI
KDQGV RQ VAHQRH DRQJ WH Z D\

QP DIV Z HKDYH EHHQ HWP D\WQJ BIQIWKY DQG WHQ XMQJ VBSH P HDVXUHV VR VHH
KRZ FEVHRXUJXHWHVZ HH 6\WGHQW KDYH DOR EHHQ H AWG \R Z DWK RXU

VUGSRGV JWRZ DQG FKDQIH HDIHWD AKHANQJ RQ WHUSWRIWIHW HDRK GD\

D IMKYRRN: HHN MW\DURXQG WH FRLOHU WH FODW DUH DR BRRNQJ |RWZ DG WR
GHWQI XS DQG FHBEWDWI WHUI DYRXUW ERRNV DQG FKDUDRMY/



/$ KDYBHHHBXVEXLOGEQHDWIQ[SOR UNIQMAM UPIZHFKQRORMNXGHQW
KDYEHHRBRKDOOHQENGW/EW DO WRZWYLED DV V PFORWPH UNLDRBW X S O R
ZRRGH@RFSINSHKDLOPUGERIR[BNQ G O D VAXISFW KH WKHD YEHHQR P H
YHUW\P S UHVWRZHIMEO HRWEXLOGEQPREOHP VRQG/IHDIP ZROR ¥ X H
ZD\

~>$66ZHKDYEHHQHDU QEERZWPEDWYGLVFRY MKIHDV F L Q D VAWYKID W
ZRPEDWRFXEH VKDSRREW X G HIQDMYR WM X QP DN L QWK HLHUR Z QF XEH G
ZRPEDW SRR IURP SDSHU

&XULRYDVBHD N B @V KWW XBEMYQ JDIH@® KD Q GV VREQHHY [ S H U L PRHIDNN. Q J
IL]]GLQRVBXW :KHUBEDWKELQRVIDXQYG: KDWDWDSSHQLZHUMRPH

SRVVIIEOHG HURMRIW W X G DMKIS\R X UMIGQ H RIW KHHIIJUW QB8 EVHUWKE
FKHPLFDO UHDFWLRQ

‘H KD YO ER H[ SO R $ ERXIV LFUHD WRQ.D\E R ¥R P R IW K\HW X G H Q WR/X U L W
WKLQEIAZLPPLERQW L @XEHD F O DNDW R X UD@GHY H U\ RQAHR R N LRQUZ DW &
GUHVVLQJ XS DQG FHOHEUDWLQJ %RRN :HHN



2 Q 7KXW/GD\ VDQG ) UGD\ V RXUMMGHQW KDYH EHHQ H SGRUQI WDQVSRUNIQ H AMQI KDQGV RQZ D\ V
DVSDUARI RXU' HVJQ DQG 7HRKQR®I\ IRFXV : HUH LOYHVIAI DWQJ WH FRQWKPMG Z RUB KRZ WIQIV
P RYH ZK\ WH P RYH DQGZ KDAIMH GR ) LIRP HQIDILQJ EXVUGHV DIRXQG RXUFRP P XQIW \R
VSRWIQJ WXAW DP EX@QRHV DQG SRIFH FDWY Z HYH ELRXIKWHDOZ RUT BDLQIQ) W KWQR RXU

AXGHQW H SHUHQRH 7KH WXGHQW HVSHAD® @RYHG P DNQJ VILHQ QRIMVHV DQG VKDUQJ WHUIGHDV DV
Z HWDYHDIG

2 XUFDMWRRP KDVEHFRP HDEXW KXE IRUGMRYHY SO 8 Q) WDIQV EXVHV DQG FDU/ \WXGHQW
KDYHH SHUP HOWG E\ SXWQJ VDQG IQ R WXANY FBDQIQI FDLY DQG FUHDWYHD SIOQJ VR SHRS®I LOR
RXUEXV 7KHVH UFK DPRYIMHY FRQOHPWP DY GDURIQI WURXIK VRUAR) FRXQWQJ  DQG FRP SDUQJ

P DNQJ DEVIADRPAWFRQPHSW FRQFUHWA DQG 1 XQ

&RP P XQIFDWRQ FRQWXHVWR EH D IRFXVRI RXUGDLWIQ] : HKDYHEHHQXMQJ 32" ' FRP P XQEFDWRQ

ERRNVWR HP SRZ HUMMGHQW VR VKDUH Z KDWKH KDYH VHHQ DQG H SHUHQAHG 2 XUFRQYHUDWRQV
KDYHH SDQGHG WR LOFXGH FR&XW/ VXK DV WH UHG | LLH WXAN DQG EGXH SRTIFH FDU HOFRXWDJI LQJ

GHHSHUWIONQJ DQG SHWRQDCFRQOHPARQY

7KWIRXIK WXGHQABIG H SGRUDMRQ DQG WH LOWMI UDWRQ R GlLI HHQWODURIQI DUHDV Z H DUH HQFRXUDILQY
PXURMW FUHDWYW DQG DXWHQWE HQIDIHP HQWBRRQ Z HZ I@H SDQG RXULQYHVIAI DAWRQV VR WH

QDWDZ RUT GRRNQJ DADMQI WIQIV DQG WHUHQYLLRQP HQW

WY Z RQGHUXOR VHH RXUMMGHQW GHYHBRSIQI VNL@ DRRW FRP P XQIEDWRQ P DIKHP DRV DQG
' HMJQDQG 7HAKQR®J\ : HE@RNIRW DUG VR XSGDWQJ \ RX RQ RXUBDUQIQI NRXUDH



7KH SDVW WKUHH ZHHNV LQ O$ KDYH EHHQ ILOOHG ZLWK YLEL
DFURVYV DOO FXUULFXOXP DUHDV b

JLWHUDF\b

2XU VWXGHQWY KDYH EHHQ IRFXVLQJ RQ ZULWLQJ RQH VWURQ
SXQFWXDWLRQ 7KLV KDV EHHQ VXSSRUWHG E\ HQJDJLQJ DFW|
IXQQ\ SURPSWV ZKLFK VSDUN FUHDWLYLW\ DQG HQFRXUDJH W
BHTXHQWLDO SKRQLFV OHVVRQV FRQWLQXH WR SURJUHVV ZHC
HQJDJHPHQW GXULQJ UHDGLQJ VHVVLRQV b

1XPHUDF\b

-Q 1XPHUDF\ ZH YH EHHQ UHYLVLWLQJ DGGLWLRQ DQG VXEWU
IRXQGDWLRQDO VNLOOV 1XPLFRQ UHPDLQV D FHQWUDO UHVR.
VHQVRU\ DFWLYLWLHYVY WKDW UHLQIRUFH DGGLWLRQ FRQFHSW)
XQGHUVWDQGLQJ DQG NHHSV RXU OHDUQHUV HQWKXVLDVWLF

-QWHJUDWHG 6WXGLHVD

S5HFHQWO\ VWXGHQWY GHVLIJQHG WKHLU RZQ VFDYHQJHU KXQ
KXQWV KHOSHG WKHP LGHQWLI\ D YDULHW\ RI EXLOGLQJV DQG
KLIKOLJKW KDV EHHQ DFFHVVLQJ FHPHQW IURP WKH EXLOGHU
HQDEOHG VWXGHQWY WR FUHDWH VPDOO FHPHQW EULFNV 7Kt}
SURMHFW WR EXLOG D PLQLDWXUH KRXVH FRPSOLPHQWLQJ R:
KRXVHV LQVLGH DQG RXWVLGH b

-W KDV EHHQ D EXVN\ DQG UHZDUGLQJ WKUHH ZHHNV DQG ZH C
FXULRVLW\ FUHDWLYLW\ DQG WHDPZRUN :H ORRN IRUZDUG W
SURMHFWY DQG OHDUQLQJ b



/$ KDYH KDG D EXV\ IHZ ZHHNV RI OHDUQLQJ ZLWK 0V /DXUD D(

-Q PDWKV ZH KDYH EHHQ OHDUQLQJ DERXW SRVLWLRQDO ODAQ.
VRPHWKLQJ LV ‘H DUH ZRUNLQJ RQ PDNLQJ D ERRN XVLQJ SLF
PHDQ :H KDYH DOVR EHHQ SUDFWLFLQJ PDNLQJ SDWWHUQV XV

‘H KDYH ZRUNHG KDUG LQ OLWHUDF\ DQG KDYH PDGH ERRNV 11U
VHQWHQFHV WR DGG WR RXU FODVYVY OLEUDU\ :H KDYH ZULWWH
WKLQJYV ZH DUH EHVW DW

-Q 6FLHQFH ZH KDYH EHHQ LQYHVWLJDWLQJ ZKDW PDWHULDOYV
FDQ GHVFULEH WKHP :H KDYH FROOHFWHG H[DPSOHV IURP DUF
GHVFULEH DQG IHHO :H PDGH VRPH FKLD VHHG VOLPH RREOHF
ZKLFK ZDV UHDOO\ IXQ WR SOD\ LQ

'XULQJ %RRN :HHN /$ PDGH ORWV RI EHDXWLIXO DUWZRUNYV DI
PDGH (OPHU WKH (OHSKDQW RXW RI PLON FDUWRQV DQG VWDP:
Rl SRRO QRRGOHV RQ WR ELJ SLHFHV RI SDSHU



6RPH H[FLWLQJ YLVLWRUYVY KDYH DUULYHG LQ /$ WKLV WHUP

FODVV LV JRLQJ WR EH OHDUQLQJ DERXW WKH GLITHUHQW OLII
WKHLU VHQVH RI FXULRVLW\ DV WKH\ PDNH DQG UHFRUG VFLH¢
GLVFXVVLRQV $%$& DQG PDUN PDNLQJ 6R IDU RXU FODVV KDV
WDGSROHY QHHG ZDWHU WR EUHDWKH DQG WKDW UHHGYV KHO
H[SORUH WKH IURJ OLIH F\FOH ZH KDYH EHJXQ UHDGLQJ VWRL
PDGH ERRNV DQG DUH FUHDWLQJ RXU RZQ OLIH F\FOH RI IURJ\
HIFLWHG WR VHH ZKHQ RXU WDGSROHV ZLOO VWDUW JURZLQJ

7KLV WHUP /$ KDV H[SORUHG WKH ORFDO FRPPXQLW\ RQ D ZH
VXFK DV WKH KRVSLWDO ILUH VWDWLRQ WKH %OXH /DNH DQG
LOQOYHVWLJDWLQJ SODQWY ZKHUH WKH\ FRPH IURP DQG KRZ Wk
YLVLWHG %XQQLQJV WR GHFRUDWH DQG SODQW D SRW SODQW
BWXGHQWY KDYH DOVR FRQWLQXHG ZRUNLQJ RQ WKHLU FRQIL
VZLPPLQJ OHVVRQV DW :DOXQGD 6ZLPPLQJ &HQWUH 2SSRUWX
VWXGHQWY LQ EXLOGLQJ FRQILGHQFH DQG D VHQVH RI EHORQ



/$ KDYH ILQLVKHG XS WKHLU QRYHO VWXG\ RI &KDUORWWH V :}
ZKHQ &¢KDUORWWH GLHG EXW ZH ZHUH KDSS\ WKDW :LOEXU KD
$V WKH ODVW SDUW RI RXU QRYHO VWXG\ ZH ZDWFKHG WKH IL(
PRYLH DQG VWD\HG YHU\ FORVH WR WKH ERRN

2XU QHZ QRYHO ZKLFK ZH VWDUWHG WKLV ZHHN LV 7KH :LOG =&
WKH PRYLH VR ZH WKLQN ZH NQRZ ZKDW PLJKW KDSSHQ WR 5R
PD\ EH GLITHUHQW

OV .LULOHH LV EDFN IURP -DSDQ DQG KDV VKDUHG ORWYV RI LQI
6KH VKRZHG XV SKRWRV RI PDQ\ WHPSOHV DQG VRPH YHU\ ODU
EDFN ZH KDYH EHHQ OHDUQLQJ DERXW SHULPHWHU LQ ODWKYV

GLITHUHQW ZDYHOHQJWKY DQG FUHDWLQJ 3LFDVVR LQVSLUHG

FKDUDFWHUV IRU RXU VWRULHY DQG H[SORUHG GLIITHUHQW VWF
:HHN

-W LV DOzZD\V EXV\ LQ RXU FODVVURRP DQG ZH KDYH UHFHQWC
LQ WKH IRUP RI WDGSROHV 'H KDYH KDG WR GR VRPH UHVHDUF
WKH\ WDNH WR JURZ VR WKDW ZH FDQ WDNH JRRG FDUH RI WKH



7KIVWP /D KDVEHHQ ILOHG Z W H AWQ) BDLOIQ) DOG MR\ IXCP RP HOW

2 XUMXGHQW KDYH GLYHG LOWR QXP EHUDQG SOFH YDXH DRAYIMAV 1Q
P DWHP DWF/ 8 MQJ KDQGV RQ P DIWMUDQY VXHK DV FRXQWMYY/ / HIR WIQVILWDP HV

DQG QXP LFRQ UHVRXUAHV GDUOHLY KDYH EHHQ EXI@IQI D GHHSHUXQGHUABQGIQ]
Rl KRZ QXP EHW/Z RWN 7KLV SUDPAFDADSSURDAK HQFRXUDI HV DDAMGHOW \R

HQUDUH H S&RWH DQG GHYHRS HWHQWDCP DIWHP DAFDON@Y 1Q DQ LOWMDPRYH
ZD\

2 XUGHWQ@Y SIRIWDP  ARQWOXHV VR SLIRYIGH YDAXXDE®! UHDOZ RUG H SHUHQAHV

5HAHQW® \AMGHOW KDYH EHHQ ®DLQIQI DERXVINH VHUEH LOGXVAL Z W D I RFXV
RQ FDI« RSHIDWRQV % P DNQJ FRI I HH DQG SUHSDUQ) RWMHUKRWGEUONV LQ D FDI«
VWG VHMOQI VAMGHQOW DUH SLDPRAQ] | RERZ LQT LOMAKPARQY P HDVXUQD
LQIUHGHQW DQG VHUYIQI RWHLY/ VNG WIDWHOQK DQPH WHUFRQI LGHORH DQG
SUHSDIHWHP | RUIX\VMUH RSSRUMQIMEY

: HZ HH GHDJKWG \R FHBELDM . DGHV UL VR VAKRROD WUKLY EUH WIS
DZD 7KHZ KR®I FOW HQWR\ HG FRP 1QJ VRIHWHUVR Z HBRP HKIP EDFN
KLIKQ KWQI WH VWARQI VHOWH Rl FRP P XQIW DQG [ UHQGWKLS 1Q RXUFDWLRRP
7KHVHP RP HQW Rl FRQQHPARQ DUH DQ [P SRUBQWSDUARI VAKRRATIH DQG KHS
HYHU ROH | HHOVXSSRUMG DQG LOFOXGHG
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