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$ORKD (YHU\RQH

7KH DFDGHPLF \HDU KDV HQGHG DQG ZH DUH HQHUJL]HG WR UL
7TKDQN \RX IRU \RXU HQWKXVLDVWLF SDUWLFLSDWLRQ DQG
'H DOzZD\V HQMR\ KHDULQJ IURP \RX -1 \RX KDYH DQ\ HYHQW VXJJH

JRRG QHZV WR VKDUH ZLWK RXU FRPPXQLW\ SOHD8/$H50$I-1|W XV NQR:

5HFHQWO\ ZH DQQRXQFHG WKDW $0O\VKD +DFKH\ RX2B6ROPHU GRFV
ZKRP DWWHQGHG RXU HYHQWV KDV DFFHSWHG D hﬂ;ﬁ(r\i’;hc'j'ﬂf\PMIVHbJ%%\?Vé
8QLYHUVLW\ &KDQQHO -VODQGYV DV D WHQXUH WU%EEL%\&%WLHQQW/
EXVLQHVV FROOHJH 7KH FDPSXV LV FRQYHQLHQW @@ RMWVKIG, plkH
KXVEDQG VSHQW WKHLU 0%$ \HDUV PDNLQJ LW D GUHDP FRPH WU)
WKH\ HPEDUN RQ WKLV QHZ FKDSWHU RI WKHLU OLYHYV

2QFH DJDLQ KHDUWIHOW JUDWLWXGH IRU \RXU JHQHURVLW\ WKDW
'LVWLQJXLVKHG 3URIHVVRUVKLS LQ KRQRU RI 0\URQ 1DNDWD SRVV
LQFUHGLEOH UHVRXUFH IRU WKH UHVHDUFK ZH FRQGXFW DW 6KLG!
SURYLAMGBWKWXSSRILIRWRXUGRFWR
VWXGFL@WK/FD_FEJDGHMMFDL@IOQ/BELJ_
WKDQRXWRDORI\RXZKRKDYIBLUHFW$\ 3XDQ DMIESHADD &R Z W WHFKIP XLD) DP 1O
SDUWLFLISgRXHHVHDURKILQGL®JV 3] 8QGHMIQEQ) * HOHDARQDO \ QDP IFVIRU( ITHARH
WKHNWLGHQFH FWDR/MIBEA R Q W U IWE Woilaieablie Lo R e A
DGHHSHWGHUVWBEXVQDID\WP\L OD B S ) LTE SrOOVeRROMROSHeRIRY

WKH IDFWRUV WKDW LQIOXHQFH WX TP WD rni gl
3] : KDWS8S DAB$SE&(

'LVKLQGHUYHU\RMARQGHUYX®GPHDQG 3J 0H EA+UIKOKW
ORRNLQJ IRUZDUG WR VHHLQJ \RX DW RXU QH[W HYHQW

JFGSILE[ ENB\K



TKHDKXKDSVOHB W L@HJ LG DWXU
WKHFKLP XDPL G QN KHY H @ WWUBDQ & LV
VRQDYKDUWGEGHDP®PLEXVLQWWWRRI\
EXLOGNKWKUL¥FRQSRUDDBWUBDWHU
6SHFLD&ORNV{DUOGFKLP XIRX QG HAGK L
+DZDLL EDVHE&RUSRUDWMRPRQ WR
DGGUMMMHYROYLHQHGRZDWHU UH
VHUYLFHV LQ +DZDLL

JURKLM[SHULH@®EMWLURD)RUWXQH
FRPSDQDUMHDUQRBERXWKIHD SNZDW
VHUYLEHWKKRVSLWBRPW®MNUF DD
LQGXV\WWQEBD YQG XV WHRDBQ & K
SURPSWHRBNRUHIDNVIS HFHD@®XVLQH
7KHQ R ZK D YW K UWHHU Y IF QWWBIR F D RV}
2DKXDXDQ&DZD+VOD®GOMK IEHJID
ZLWWZRQLFKHWKHORZRIIHU QLFK
VHUYLFKNRPSD®DWKUREQH (VU
KLZLII$OOLDR@ KHRGDFKHDPH
3XUDPHDQV3IXUKBMOMQGUHIOHWWN
RUJDQL]DARRELWPWEWULI\ZQWH
7KI)DPBOXKRQRWWZLMVHEOOLMRAZ
DV $OZKRV\PEROLWWD GVYX S @

SXULW\ LQ FKDOOHQJLQJ WLPHYV




/JHLOD)XMLQDMDRYLGH® LQVLJIK
SUHVHQWINH ] AU D WAR@PORWW K
-DQXD2D K X& KD S WPHHH W L HIL KD V
\HDWMH[SHULH@HLQBEMDHDGHU
$VD &HUWLIMBGHUWKRISFKKH XL G
WHDPWGQGLY L @RI ERUNW K H
K LJK H\D\® D F/IEM. @ D ¥ X LODQVG HOBN H DR

YRO X QWHHIRWNVZ D LR WD VW DW H
RUJDQL]DDVQ®RHRXQGB®RQSU RIR
W H DFFKKL O GBI DZ D LQ M 3WH Q H U DRV
OHDGHUYV

~QKHWLIJKQQWHUDSWHWHQ W DHLL]
H[SODLIQRAE WK QLTMHKD YRR XBULY
JHQHUDWQRKERUNIRDPIW KHGL IR @
WKBLITHUHRBBMVUHQSWHKVH QOB (
PXOWL JHQHBERWLFBIRDER UNIRBRKH
GLVFXVWH® DOXH XQGH UV W DHBGGEF
JHQHUDWLRIUW SHFW ZRHIN Y D O X
FROQWULERWERQVRKRPPXQLFIVWLR
/HLOHY SOD L @HK®HWD FKHQH U D W D R)
XQLTXHMRIGHILQHQIHULH QKA D S
WK HEROLBQVG ULEHKDY BRUSUR Y L G
GHWDLQWGIKQWWR FRIW KHH Q HU D WL
VXPPDU\ Rl ZKLFK ZLOO EH GHWI




OLOOHQQLDOV LQKHRUPDWHEHPM OO HIXRLMDQHVVH®WKKHUDG XDPHG K H

ILOD QFUDWLR/HI\[SHULHQYRKHMGR Z WKV KIHQ W H D GMMKHHP H U J H R F/HR F IPMGS L D
7KHYDORROODERWD\WDORQBNQGSULRUZRWNHEDI®ID GKHER QW U IDESDSHV D E
IUHVKHUVSHFWQNHZAHDUUDQJHPEBAWRUPD MLQ\GNV KHS UH | MH D P Z RTK\L V
JHQH U DM ERDMWKH FK VIDRFYR X Q L F DIW DR Q WD B/IMADRWU WAR Q Y H Q LOHIFSHH H G
OLOOHQQLDOV WHQG WR VHHN DXWKHQWLF OHDGHUV RYHU SRVLWL

*H Q= QHYNQHBZRUQZGWKRXVFKQRDKRHIUHXSH[SHULHGIFR®RP
UHFHVVERQGHPDBAWGROL\ERPDW L] DKHERIZR W Q IEWPON VKRRWDQBD GWK H\
KDYWKHKLJKHVDWRHG HS UHR/@ Q ® Q [L HBR P FR | W K H\LIVO XLHQF O PGB Q L Q ZIKIDN
LPPH G L DNMHG E DWRIF LLIPGS D DD ® X W K H Q WK AIF\R Q W U LLEXQARHY D WLHRQG H DY) G
SURP RGALK H IDQBH Q WH® O QHWHWURNRPPXQLFVWLBBQ=DUGLIJLWDO WRW
JUDY L WADRAZHD USRIV VD J BB S VZ LW K L G HRR QW HIDA\GS UH IHTKLF I LUHEQIR U P
FRPPXQLFDWLRQ WKDW LV JHQXLQH DV ZHOO DV IUHTXHQW IHHGED

JHLGDVF X \K\RHEU L G JW &BH Q H U D W DRR.QZD C
WUDQVIRURMBWURH\RW Y R OXYHEH UV W D«
W KD O XHAD S LHDIFKH Q H U DEALIMRKILIQHD P L O
EXVLQHOWKRDKX KD S VPH B W L\DKIFO H B

KLJKQQW H U DFR\PLPYYHQ L F DIWDLPRHOR U) % & +
PHPEHUWW HDW®G D QJXIKHYW V R Q Z WM K
HDFKHQHUDWREBR Y/HUWU VKHGLJIROWKH
LPSRUWBOQFHR VYV JHQHWFRWE R Q DEDLWYL
EULGJGQYLGHKWHH[SODLWHKGWKID\SSUR D
PRWLYDWHVHURHNIRDO®FWLWQODJIH
W KHHQ WD UM S H F WILRAPN HDZRU N S DX PHV X
WKDW WKULYHV RQ LQFOXVLYLW\ DQ

3DJH



$VZ HUHDAK WHKDIZ D\ SRIQARI WH\ HDU MY D SHUHPVWAP H\R
WHGPARQWH 1 HZ <HDUV UIHVROMWRQV Z H VHVEDAN LQ -DQXDU

© KHWHU\ RXUUHVROMWRQ Z DV SHWRQDQJ LRZ W RUD JRDA RU\ RXI
EXVIOHW JURXQGIQJ IMIQ 60 $57 SUQAS®N Z DVD VADWI\ \R
LOFUHDVH\ RXURKDQRHV Rl VIXFRHW

2 QH1XQDQG P HDQIQI I XAHVROMRQ Z H ViXJ I HVMG Z DV

GRFXP HQWQJ RUXSGDWOQJ \ RXUIDP 1® EXVIQHW KIMRY / HAY/
VENH D P RP HQWIR FKHAN LQ RQ RXUSURI UMW DQG VKDUH VRP H
LOVIKW DQG WSV | RUWR LQJ RQ WDRN | RUWH UHVARI WH\ HDU




3DJH



‘DOWRGV-U5—6&HQWRSHQHGXIXVW 3$&(KDKRWERYHU DFWLYGWYWVLE
RYHU LQFKRODUNMGBSMDJIJRGHU VWXGHQ@QWW VTXDUHLUQRWYDYV
IDFLOKWMNVS ULZBI& ODXQFWKED QPHFRU GMWXIGRBRGFDVIVXQ@BR SW OQHB X V L F
SURG X FW WG HDIW G HLRPVKBIDNH BWRJURBRVWWREO G RRWN VKR BOXV L QUK H
PDNHUV SDIKH S P ROWK KDWY D EHDY-H QLW O XIEGIVB U H SUHIRBUN VK RSB HWIFKH Q
ZLWK XS WR LQ VHHG IXQGLQJ DQG WDONV IURP GLVWLQJXLVK

2Q -XQH LQFROODER ZDW KRG8 +

)R X Q G D WMKRA Q WHHID H E WDKHH B (RG H Q IRQ J
WK OWRG V- U5 - 6& HQ WAHKUEG D E H J DAL WKK H
GHGLFDRVEREIDVFXOSEXWURFOWIHD BP S H
$NDMLWEHEDOWHRGV-UDQGDY 6KLGGND M
LVWNQRZRWKLWDQ\VFXO0SWIXWDHWX ZIHIDIG H
FRSSEHQGUDWWQ G&LVQYRO Y HRKKWHH W F D
& KD W HIUU R XRSIL Q 1 O X HEMAL DIDO$ P H P R BBIQ
DUWZWKRM W KHD®GU H D W UMFX DWH ZK R X VV H
DZDVMURP5-6(LQWKH V 7KHJUDQRSHQLC
|HD W XRANHHEU IRHWS H H F KIHR/B LV W L Q J XX M ¥ W/
WRXWRY WKH)HZIDFLOLWQEBWHIUHVKPHEQV
EXVLQHVVHYV WKDW SDUWLFLSDWHG L(

3DJH



&RQIJUDWXODWLRQV 3HWHU ) XN XQ DRIWDHDQ/GH (PLLOA

YXNXQDJD 3HWHU KDV EHHQ SURPRWID® QR &XVHPLQD 3UHVLGHQW

- QYHVWPHQW 2IILFHU 7UHDVXUHU)L@PDL@R HKDADENHHAQFJQL]HG IRU WK

SURPRWHG WR 9LFH 3UHVLGHQW RIVEKHFFHNN RD UKWV BERBSNOHQN ZKLOH
JLOLSLQR SULGH

-Q ODUFK 5LOH\ &RRQ GLUHFWR
WRXULVP DW 7ULORJ\ ([FXUVLRQ
+DZDLL 1HZV 1RZ V 7DON 6WRU\
ODNDXNDX ODXL LQ ZKLFK KH VK
DQG HIITRUWY PDGH WR KHDO DQ((
GHYDVWDWLQJ ILUHV LQ /DKDLQI

&RQJUDW X ODRVMWRMV&RRQ )DPLO\ ZKR V VKRUW
GRFXPHQWDU\ ILOP ZRQ D@ KPP\L®PDUG

ZDV FUHDWHG WR FRPPHPRUDWWWIKNKH FRPSDQ\
DQQLYHUVDU\

3DJH



—-PDJH 8QLYHUVLW\ F

5HDG 3%1 V $UWLIKOBHDERXW LW OLFKDHO OL\DKLUD DSSRLQWHG WR

5DQNHGLQ <HOS V  )DVWHVW *URZ(LAQS
%UDQGYV ODXL .X LD (VWDWHYV

+RXVHPDUW &RUSRUDWH +RQRUHHY
&KHFN RXW WKH{UHHD W XU H

3DJH
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