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7KH 3UP LRVH ( GWRO

(DUOLHU LQ WKH \HDU WKH VQRZC
VKRUW YLVLW WR XV KHUH DW $U!
DOZD\V DQ H[FLWHPHQW WKDW DF
DSSHDUDQFH

7KH 3ULPURVH PRUH KXPEO\ DUUL
JUHDW IDQIDUH DQG DUH LQ IDFYV
UHOLDEOH KHUDOGV RI WKH QHZ '
D UHDO MR\ WKDW " ZHOFRPH WKFE
HPHUJH KHUH RQ WKH HGJHV RI R
DORQJ ZLWK WKHLU PHVVDJH RI F

7KLV ILUVW HGLWLRQ RI RXU UHO
VKDUHV WKLV VHQVH RI DUULYDO
DQG WUDQVIRUPHG :KDW ZDV OH!
ZLQWHU KDV EHHQ UHWXUQHG ZL\
OXFK KDV KDSSHQHG DOUHDG\ LQ
$UGV )ULDU\ DQG ZH ZLOO WU\ W
WKDW IRU \RX LQ WKLV QHZVOHW)\
ULVLQJ VDS RI WKLV VSULQJ

"W LV D FRQVWDQW MR\ DQG SULY
FRQWLQXH WR ZHOFRPH VR PDQ\ |
DQG " FRQWLQXH WR SUD\ IRU RXI
ZH PLJKW HYHU JURZ LQ WKH WRJ
WKH (DVWHU VHDVRQ FHOHEUDWH
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&RP P RQQP H/ SUP IRH FRPPRQ
SUP IRH ( QK SUP IRH
6FLHQWLE QOP H 3UP XDYXODW
)P 1O 3UP XOFHM

2 WILQ QDIYH

) BZHIQI VFDWRQ ' HHP EHARO D
+ CELVDWZ RRGDOGFBOIQIVEG
JIDXOG

7 KHSUP IRHIVRHR \WHI LIXWVEZ HY\R
EGRP 10\GUQ) , WP HIFNOD FRP H/
|URP \KH/ DMDZRGIBUP XV Z KIEK P HI/
TILXA/6R P OQ EHIYH\WDAVKD/DP HIQQ)
R \RXN WO DIDQGRSIP \P

7 KHSUP URHKD/P D) P HAADDAH/OG
Z D/IP SRUBAQWHSDID/DUP HB 1RU

P X\PXOUWKHP DAP - SOV DG JRAW
7 KHEDM/DQG | GZ HYFID EHXHGHWHU
|UAK RUGLEG WHURRMKRXG EHGHG
EHRHX\H &XSHSSHUZD/IZDHR WH
KHIIRY SURSHWW/R \WH3UP LRHOQG\DG
21 WHEDAV/R 3UP URHLVP DEHD/IIGHD
\DDHWR KHIY RXQG/D/IQ , NORZ

7KH 3UP URVH

7 KH3UP IRHLYD\P BOSHHIQDY RRADYG STON
WDNURZVQRP RHWID  FP KUK DG

IGZHIUWRP ' HAHP BFHUWURXIK VRO D

[ HOMY/ ZUCND Z W KDWY XQAHMGV IRP 1Y D
URVAN DAIH SORAVEDH

) GZHY SEBIVR GHS\ HBZ Z W AN\ HBZ
RBQJHA-QY 7 KHMQIGH BZ HYKDHILYH
QRIKHGSHEYZ KIEK |RP RQWHHIB/R XSUIKW
Z RRO® WDV

) DAHHGY WHXQUSHVHHG SRG Z KIFK UAHP EBV
DEDDIQIGHWHAY \WHIBHOGD QHWUKEMIY
\WDADHDAKHEDHR WHSHDY LVSOBIIBHD
ZMORWIHOHGY ©  KHQUISHIWYZ KMYK DG
IW\HHBVDHEURZ QRUEDAN DG KOG

1 RAVR EHFRIX\HGZ W R @S 3UP XDHDIRU
DQGARZ\IS 3UP XDYHI Z KIEK DHERWK \IP [OJ
\GHALY + RZ WHU\WHIGZ HYR R 8 GRS \R
RHMGHIQWH\IP HAWRIRQ &RZ\CS | GZ HY
IRUP 1QFOMMY/DQG DHX\KOE EHDKTSHGOGD
@N-URDYH\ HBZ  3UP IRHOQGFRZ \@S D8R
K\ EUGVHVR P DNH3UP XDYHIV[ YXODW/Z KIEK
JURZ VABEBUWED SUP URH 7 KHHDHDBR \HYHID
FXQYDAG YDIHMV/R SUP URH \RP HR ZKIEK
KDHHASHGIURP JDEHY/ ZKIEK DHQRZ |RXQG
IQO\WHZ LG



'H KDYH D QXPEHU RI HYHQWYV
ZRUNVKRSV R WKUWRXHRXW WK
VHH OLVWHG EHORZ ZKLOVW
RXUVHOYHV WR JURZLQJ JRRG
IRU VDOH

2XU KHUG Rl '"H{WHU FDWWOH Z
+HLIHUV WKLV \HDU DQG ZH L
(GGLH WKH %9X0O00 WR WKH )DUP
IRU PHDW SURGXFWLRQ DQG EF
DYDLODEOH TXDUWHUO\

1 RHOKDGDAZ RINRBDIQY) BHB/

* IRZIQ) 7RI HWHU

"W KDV ORQJ EHHQ WKH DPELWLRQ RI)BR SUIRGE-DAHEDMH* GRYI
DQG J)ULHQGV RI $UGV )ULDU\ WR GHYHORS DQ
2UJDQLF DQG 5SHIJHQHUDWLYH )D¥®RLWRDWHNHHEZ ZH EHIDQ WKH SL
WKH DJH ROG SUDFWLFH Rl WHQRKQIRPQGSVREBKFRIWKURXJIK Wk
JDUGHQV DQG OLYHVWRFN LQ )UPRIH WD QUSIDRHY U\ DQG ZH .
LQIRUPHG DERXW IXUWKHU VDC
"Q WKLV IHZ \HDUV ZH KDYH EHHRDISEHUHGCHEPRH QHDU IXWXUH
IRUWXQDWH WR EXLOG RXU /DQGZFRUMILERBBUO\ LQWHUHVWHG L
DURXQG 6HDPXV OF/DXJKOLQ ZLWKUWKILIH YROXQWHHULQJ E)
DGGLWLRQV RI 6HDPXV *DOODJKHY RMRKIPU ZD\V WKHQ SOHDVH

'RKHUW\ DQG 3HDUVH %XWOHU NRkIOEPEQIEYIULDU\ LH
WKHLU RZQ JLIWV DQG HQHUJ\ IRU WKH ZRUN RI

R\ )DUP

‘H DUH QRZ LQ WKH SRVLWLRQ RI KDYLQJ ERWK

RXU KRUWLFXOWXUDO DQG OLYHVWRFN HQGHDYRXUV
DFKHLYLQJ EH\RQG RXU LQWLDO JRDOV :H KDYH
ZHOFRPHG RXU ILUVW :22)(5 V SHRSOH
WUDYHOOLQJ DQG ZRUNLQJ RQ 2UJDQLF )DUPV

DQG DUH SXWWLQJ LQ SODFH WKH SURFHVVHV ZH
QRZ QHHG WR ERWK DFFHSW YROXQWHHUV DQG
EHJLQ WR RSHQ RXU GRRUV IRU 6RFLDO )DUPLQJ



RS GIW5SRZ VVHWRUD QHZ \HDVRQ
RS W KW( GEH WH 9%X@FKHINGQ) WIQ) VRXW
0 LGEBI GIW* BHQVIRI\DG!
0 LGEBI W KW+ UHHQKRAVH YHI J LHVWUMQ) 9RARP
®IW1RHD IMQ) WH EHHIWR KIVH SHIHGFH DW
RGHR RXUZ RINKRSV




KDW NLQG RI WKLQJV ZLOO

e :DONLQJ 7TRIHWKHU D UHJXOI
JURXS ZKLFK ZLOO LQFOXGH D
HFRORJLFDO DQG VSLULWXDO

e 3UD\LQJ 7TRIHWKHU I[UHT XHQ\
WR FRPH WR WKH )ULDU\ WR V
SUD\HU ZLWK WKH EURWKHUV
-XVWLFH 3HDFH DQG &DUH IR

<5k "lj’)l]aQaE' al | e :RUNLQJ 7TRIJHWKHU RSSRUW)>

YROXQWHHU RQ -R\ )DUP ZLOO
_ DYDLODEOH $00 VNLOO DQG |
$)UDQ:N:DQ DR /UH ZHOFRPHG RQWR WKH )DUP WF

JRRG FRPSDQ\ JURZLQJ JRRG |

$VS D UWRMR X DWW H MIRWH\Q HRZ O LDHD G
PLVVIDRYY GV LDNQ G LQHWRISLQLRQV

UHIOHEWMMRVE\RXWLHQQ®LYLWRUY1OPILQI 7RIHWKHU = WLPHV I

W K)HU L DKUDWYEEH J X\@ R U H CViG Ho Loy Hy £ PDGH DYDLODEOH WR EH W
WKH EHDXW\ Rl $UGV ZLWK D ¥

|UH VK W DHEBEW H GW R J UDRPR W R U
FRIITHHH /LVWHQLQJ WR PXVLF

JUDQFLE¥SDMIQEQVSLEUBRSHUDQFLYV
/DXGDWR 6L HQF\FOLFDO VXSSRUWLQJ HDFK RWKHU

7KHMURZLORIHWK HYQRMmmBHKR © 2HLQI WRIHWKHU LQ FRQFHUC
WLPH RI UHIOHFWLRQ DQG RU.

RI1HAS D FBIYB S SR UW X Q BW Y D BS L Q J
GHHSWHWWQWRHRXBRPPXQOMMQFOXGLQYXUVHOYHV DURXQG LPSRUWD
D ORI QD W XWHK URYERP L QN R J HWLKH U

SUD\HRUBRQGHFUHDWRRQ GXQD 7KHVH DUH VRPH RI WKH ZD\V LQ

DUV ZDQW WR HQFRXUDJH WF
R X Q@ D W DLOIED WY W ID MWOR/G D/EXQGD%%/%
KURXJK VKDULQJ RXU JUDQFLV]

FUHDWLRQ
DQG FRQFHUQ IRU WKH (DUWK

6KDURXBR UMD QFLMFDHU L IROFKH
FHQW LRDIDHOD W L\R BY KEIL SR RRVIR X U
& K U L VI\SLLDJQ. WX KB IRWMAR IDBY L H @ G
$UGYLO®YLDMHZHOFRP®WRHQMR\

WRJIJHWKHUQHVYV LQ WKLV SODFH ZH FDOO $UGV )ULDU\

S3OHDVH MRLQ XV LQ H[SORULQJ
\}:RPPXQLW\ OLIH
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