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7RGD. DV-P Z UWQJ WLV WH JBREDCBRSXOMRQ LV IDAQI DFUMY : HDUH Z MPHWMQI UHRUG
KLIK WP SHIDWUHV GXH VR FTP DM FKDQIH H WHP H SRYHUV M VWP LE LDAVP DQG P MRI\ Q)
DQG H VRUARQDWM LOFUHDVHV IQ WH FRWIRI @MQJ 2 XUVAKRR® DUH XQGHUXQGHG DQG WP DO
EXVIQHWHV DUH W LQJ VR FRP SHW Z IW U H FRQIGP HDMV Z KR DLHQRZ HP S®\ LQJ SHRS®!
DQ\ Z KHWH IQ WH Z RUG DY KI®! Z H DUH WDGHDOQ Z WK WH SHOAMMQAH T HRAW R WH

SDQGHP IE

—DSR®JIVH | RURSHQLQJ WLV LHSRUAWR QHIDWYHO®  HVSHAD® Z KHQ WH -QQRYDWA HUWDP  KDYH
Z RUNHG VR KDUG VR GR JRRG WY\ HDU EXWZ H KDYH VIR DFFHSVWIAKH UHD@V WDWSHRS®! DUH
VAKIJ@ $QGZ KR IVJIRIQI VR SD WH SUFH' 2 XU\ RXQJ SHRS®! : H DUH DOHDG\ VHHQJ D
KXJH UVH 1Q WHQV DI [HAMG E\ QHIDWYH P HQWCKHDOK. Z W WH P DIQ FDXVHV EHQJ VRADO

P HGID KRXVHKR@ ALFXP WBQFHY DQG WH [P SDPARI WH QRYHOFRURQDYILXV DRI Z KIFK Z L@
DQG KDYH DI HAMG WHUDVSILDARQV VRADADYHY DQG | XWUH RSSRUMQIMHY

—P DKRSH XMQG RSWP IMAF SHURQ \ HWWZ KHQ—Z UW WLV —IHHOVDG NQRZ 1QJ W(DWRXU

FRP P XQMHV DUH VWXJ J @ DQG QHHG VXSSRUN7KHWDP  KDYH EHHQ KDYIQU P DQ\ GIVFX\WMRQV
DERXVKRZ Z H GIYHUDI H RXULQI OXHOPH VR KHS \ RXQJ SHRS®I QRAMMAZ I WNLOY R KHS \WHP

JHWQWR D67(0 FOUHHU EXWQ WDIMQJ WHUVHD EHTH  WHURRQI LGHOAH DQG WHUURMTHOAH
WR Z KIOWMWXSSRUMI RXUSDUAHW/ VR EHFRP HP RUH LOFGMYH SOAHVWR Z RIN VR WDWIKH
QH W HOHIDWRQ DH KDSSIHUDQG KHDOMIHUZ KHQ WH I HWKHUH

&RPRYHD Z H QHHG VR GR P RUH DQG —XWH DQ\ RQH UHDGLQJ WV VR GR VRP HWIQU  UHDFK RXW
VR \ RXUBRFDQJ RYHLOP HOWDQG DVN Z KDWIAH. DUH GRIQJ VR VXSSRUA RXQU SHRS®! LQ WHUDUHD
Z W P HQEOKHDOM 6L1Q XS VR EH DQ HOMUSUVH DGYIVRUI RU\ RXUGRFDOFAKRROYHARP HDQ

“QQRYDWA+ HUDP EDWDGRURUSDUHU ( QFRXUDI H GVRXVWIRQV DURXQG VXWEIQDELDN 1Q\ RXU
EXVIQHW $WNZ KDWY RX FDQ GR EHWHUVR WD H LV EHWHMUI RUWH QH W HOHUIDWRQ

—KRSH\ RX HOW UHDGIQUI WLY LHSRUADV P XK DVWH WDP  DQG —KDYH HQWR\ HG SXWQJ W
RIHMHU 7ZKHOW P RQWV KDYH EHHQ FKD@IQILQU VR VD' WH BDVWEXWHDFK DQG HYHY RQH
Rl XVKDVJWRZ QLQZ D\ VZ HFRX@QWKDYH [P DILOHG DQG IMWKIQHV WIURXIK RXUZ RWN

7KDONV I RUNRLQLQJI XV RQ VKLY NRXLDH\

a-a



+LJKOLJKWYV m

N SHRSG! LOWDRMG Z IW XV WL\ HDU

VX GHW VRRN SDUNQ RXUSIWRIWP P HV

Rl WXGHQWVVOIG WH |HHCP RWH

FRQI LGHQWDERXWZ RUINQU 1Q WK DIWU
FRP SGMQJ RXUFRXUMHV

WK HP S\ HHV FDP H\R RXU
FRP P XQW (' —HYHQW

LOGXVM LR®IP RGHY LOVSLLHG RXU
IXGHOW
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7KW\ HDU7HK 1 DAWRQ LHSRUMG WDWIMH VIHFK Z RUNI RUFH LV QRZ IHP DB ZKIK VD
W QUIFEDQNIMH ILRP WH Z HWHSRUMG RQLQ DQG Z H DUH KRSH XQZ H FRQWIEXWG \R
WL SRUWYH XSWEN IRUZ RP HQ lQ WK + RZ HYHU VIKDVW QRWHOQRXJK | RUXV

© RP HQ DUH XQGHUHSUHVHQWHG LQ VHOLRUGBIDGHUKLS LRV 1O WK DQG WH GDVD IRUQRQ

EIQDY LQGIMGXDY IV DB RWMORQ H MMQW: W VR IHZ 1HP DB GHAMRQ P DNHY WK SURGXPW

FROWOXH VR UH GFWKH JHQGHUEIDVHV Rl WH LOGXW GIVARXUDI QI WH QH, W HQHUDWRQ | LRP
HQMUQJ WH RRP : HUH DOR W@ HWIR VHH D WL QUIFDQWIVH 1Q | HP DBV VN.Q) WK LHDWIG

VXEMFWDW &6( $ GIYHODQG + LIKHU( GXFDWRQ VR RXUNRE LV QRWGRQH

7KL\ HDUZ H KDYH VHHQ FROVIQXHG GIMUXSVIRQ LQ VFKRROY EHFDXVH RI &RYLG 0 F. IOWH
HVWP DV VMGHQW VR EH DERXW P ROVKV EHKLOQG RQ GIDUDLQJ Z KIFK LV DXJP HOMG E\ Al

DEVHQPHV DQG WDFKHW DUH FROWEQUD SO\ LQJ FDWK XS Z KLFK [P SDPW HQUEKP HQWDPAYIWEY
@HRXY/ ' D VKRZ VWD UHH VFKRRCOP HDOH@I LELOW KDV FRQVUQXHG VIR UVH | LRP R

1O MVMRQH\ HDU

PRUH ZRPHQ WKDQ PRHQLUOV VD\ WKH\ KDYH
OHDYH MREV LQ WK MWHBKW RII D FDUHHU LQ
VHEWRU W HF K

RI ZRPHQ ZKR WDNH R@ WKH WRWDO RI IHPDOH
WHFK MRE UROH GURWXAHQWYV ZKR VD\ D
EHIRUH WKH DJH RIDUHHU LQ WHFK LV WKHLU IL

FKRLFH

Rl ZRPHQ SURJUHVV WRWNXGHQWY WDNLQJ
OHYHO 67(0 &RPSXWHU 6FLHQFH *&6(
TXDOLILFDWLRQ DUH IHPDOH
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7R JHWILLY LHDG\ | RUVIKH VFK LOGXWAM  DQG VIKH
VK LOGXWW UHDG\ | RUJ LY
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© HUH SDWIRQDWA DERXWI IYIQJ B\ DGYDQVIDI HG LOGLYLGX DY WH FRQI LGHQPH DQG
RSSRUMQMEV VR DFFHW D FDLHHUIQ 67( 0 DQG SURUMIH VAKRR®Y DQG GDUHY P RWAIQ

QHHGRI RXUSWRIWP P HV : HWHDOR Z RINQJ RQD QHZ VRl DFFHVMELDW
JXLGHOQOQHV VIR HQVXUH WDWDQ DQG DABDUHY/ Z KR UHI MWUIRURXUSOWMRWP  FDQ

GDLD Z W XV

Rl RXUWXGHQW
DUH DIHG EHVE HHQ

WHAHSWRI SXSIO
SUHP IXP

Rl VAKRRYZ H
ZRWINZ IW 5HTXILH
- SIRYHP HOW

2 XUGDUHY @/H 1Q

Gl | HIHQWYRZ QV DQG

FIM‘_N P R\Am m“R\N ---------------------------------------------------
WH 1 RUKZ HWRI VIKH

@HVSL]D
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© HYH QHYHUKDG D EXVIHU\ HDURI VAKRRCDPAYMEY : H \WIBUMG LQ -DQXDU E\ OXQRKLQJ
RXU-Q\SLLQJ $\WHP EQHV Z KIFK LOARGXPH WXGHQW VR WH Z RUT Rl WK Z KDAW
@R\ @HQRZ DQGZ KHHWH P LIKWIMIQWR IW7KHVH KDYH EHHQ H WHP HD SRSX@U

BL0PH WH ( DWMUKREGED, V RXUMMGHQW KDYH DOR KDG 5 R®I 0 RGHY NRLQ VIKHLU
FOWLRRP V YIWXD@® RULQ SHYWRQ VR VBXIN DERXWIMHUFDUHHYY DQG KRZ WH. JRVWKHH
2 XUSR®I0 RGHYDWHDP L[ RI LQGYIGXDY [LRP RXUDP EDWDGRUQHE RINRU
HP S® HHVILRP RXUSDUHUFRP P XQW 6\XGHQW FDQ DVN TXHWIRQV DQG

XQGHUMZQG P RUH DERXWDQ LOGXVW WH. P D\ QHYHUKDYH KDG SHUWRQDCH SRVXUH\R
P DNQJ WH UHDAOW RI VIFK FDUHHUY P RUH\BQI LEE®I

-1 21( <(%$5

VWX GHQW VRN SDUNQ RXUDRWYIWAY

VWXGHQWWWXGHQWYV KD
DWWHQGHG RX®H ORGHO 71
~QVSLULQJ
$VVHPEOLHV

VWXGHQWYV WHF

SDUW LQ ILHOG
FDUHHU GD\V D
ZRUNVKRSYV
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RIVMGHOWIHW Rl VWXGHQW Z DOWVR WXGHQW WH LDVQJ RXU
P RHFRQIIGHOW  WXG\ Z VK XVDIDLQ UHI LMALHG I RU AXGHQW JDYH RXU
DERXVKDYIQJ D FRXUHV Z I QZ 7THK * RRG
FDUHHULQ WIFK DIWU “QQRYDWA HU2 QIOH FRXUH

VENQI RXUFRXUMHV

) LOG RXWP_RUH
DERXWRXUWFKRRO

DRYIVIHY DQG
SWRILDP P HV

2 YHUDWQQRYDWH HU2 QEDH Z H YH EHHQ Z RINQJ Z IWK SDY@HLY DQG DP EDWDGRL/
VR FUHDM FROMQWRUFDWURRP V DQG LQGLYIGXDOBDUOHWY/

7KL SDWN HDU EDVHG RQ WYXGHQWHHGEDAN Z H UIHDXQAKHG RXU7HFK * RRG FRXUMH
LOMRGXHQI D GRZ QERDGDE®!I DRAYIWAHY Z RUINERRN VR VXSSRUNXYGHOW WILRXIK WH
FRXUMH DQG D IXIGHWR KHSG WDHKHUY/ | DHOAW WLV 1Q WHUFDWHV

) RERZ 1QJ WIDFKHY/ UHTXHVV [ RUT XIENHUFRXUHY Z H YH WBUMG \R GHYHBRS
LOARGXPRY FRXUMHV VR JLYH WXGHQW D FKDQFH VR W VXEMIFW EH RUH WH. \ABUAD
IX@FRXUH : HWBUMG Z W 8 QGHUADQGIQJ 8 DQG\ RX @RRQ VHH D JLRZ 1Y
QXP EHURI VKRUNFRXUHVRQ RXUS@WRLP : H DUH EXICHQI D EDONRI FROMQNR
KHS VWXGHQW JHAD VMM | RUD Z LGHUYDUHW RI WK LRGN DQG DAYV DQG
XQGHUMBQG WH FDUHHWY/ WH. FRX@ KDYH RQH GD\
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0\ IDYH SDUNZ DV VSHDNQJ RXWBRXG

DQG LOMIDPA] Z W P\ FOWP DV
7KLV LY EHFDXVH —EXLOAP \

FRQI LGHOFH

b4

—~Q\HGZKHQZHZHH
FRP 1QJ XS Z W RXU
\GHDV EHFDXVH MJ DYH
P H D FKDQPH VR GMRXW
D@RI P\ FUHDVIYIW

o

0\ GDWNI'DYH SDUNZ DV
WH SXEQ- VSHDNQJ EXW
MKHGHG P H
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: HZ DQWR KHS WDFKHY/ XSWOMHUWXGHOW VR Z H DUWNHG WHP  Z KDWKH
WRXIKWRI RXUDWHP ECHV LRGI P RGHORM DQG H / HDURIQJ ARXUAHV 2 XU
SWRIWP P HV DWH G-MJI QHG R VXSSRUNDQG HQUEK WH FODWARRP H SHUHORH

+ HWHVZ KDWKH VIKRXIJKWL.Q RQH Z RUG
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2 QHRI RXUSURUW WHJLIRQV WL\ HDUKDV EHHQ / DQFDWKILH DQG VSHALLIFD@ WHWRZ Q
Rl Y%6DANSRRO

6RXVIK 6KRUH $ FDGHP \  NRLOHG XV DWMH WBUARI WKLY DFDGHP LF\ HDUKRSILQJ R
LOFLHDWH WWKH QXP EHURI J LU VIDNLQJ VKH &RP SXVHUGFLHQFH * &6( 7KH FXUHQWD
VIVWDERYH WH QDWRQDCDYHWDIH RI Z W Rl J LY VNLQJ WH VXEMIFW

. HIQWRGXAHG WH WXGHQW VR RXU7HRK) RU RRG SLIRIWDP P H Z KHH WH JRWR
GIDUW DERXWIKH 8 1 6 XWWIIQDE®!' HYHRSP HQW RDAY DQG SIFN ROH | RUZ KIFK VR
FUHDWA D WIFKQR®J LFDOVRGMRQ

R ZKR\ RX VHH LQ WLV YIGHR W@ XV WDWIOQFH GRIQI WH FRXUH KHUMMGHQW KDYH
GHYH®RSHG VK HLUVNLAY DURXQG IGHDMRQ UHVHDURK GHWLIQ DQG SLREGP  VROLQJ DQG
Z RUNHG RQ VKHLU FRQI LGHQFH DQG VHD HWHHP  Z KHQ SUHVHOWQ) WHULGHDV

) LOG RXWP_RUH DERXWZ KDWZ H FDQ RI 1 HU\ RXU
VFKRRO
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~Q 6HSWHPEHQ@QRYDWH+HU  %$(

B\ WWHBDWUWQHUHG RQ DQ PRQWK SURMHFW
~QVSLULQJ /DQFDVKLUH WR JHW JLUOV DJHG

OHDUQLQJ WHFK VNLOOV UDLVLQJ WKHLU DVSLUDWLRQYV
DQG VKRZFDVLQJ UROHV ZLWKLQ WKH 67(0

LQGXVWULHYV

66

%%$( 6\VWHPV DUH FRPPLWWHG WR SURYLGLQJ IDQWDVW

IRU \RXQJ SHRSOH DFURVYV /IDQFDVKLUH WKURXJK RXU

FDUHHUV VFKHPHVY DQG ZH ZDQW WR VWLPXODWH \RXQ

67(0 UHODWHG FDUHHUVY 6HHLQJ WKH LPSDFW WKDW ZR

KDV KDG RYHU WKH ODVW PRQWKY KDV EHHQ H[WUDRU

WKH HQJDIJHPHQW ZLOO KDYH VSDUNHG D ORQJ ODVWLC
SRWHQWLDO 67(0 FDUHHUV

2YHU P RQWV Z HKDYH

e /IDXQFKHG WKH SURMHFW ZLWK DQ RQDMQBHVHYHB W AIQRR O \Z

e 5SHDFKHG WHH®\WURXJK RXU VFKRRO SURJUDPPHV DQG HYH
IDQFDVKLUH VR IDU

e :RUNHG ZLWKKRFDFWRVV WKH UHJLRQ

e 'HVLIJQHG D EUDQG QHZ -QVSLULQJ $VVHPEO\ IRU VFKRRO\

e 8ROODERUDWKABEDVVD@®RUFUHDWH DQG GHOLYHU LQVSLUL

BAE SYSTEMS
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B610PH WDQUMRQIQJ VR D GLI VABDLOLQJ
HOYILRQP HQWQ Z H FRQAQXH VR VHH WH
SRVVIYH LP SDRARQ RXUGDLOHY/ Z KR DFFHW
RXUSLRIWDP P HVRQ@H : KI®IZ HDUH VWD
WAMAQI WH ILDP HZ RINRI FRXUAHVIQ
FRADERWDARQ Z I VIMGHQW BIQUW FROWIQW
P HGXP VDQGGHVIQ ZHDWHFRP P IWHG VR
SURUVIMQJ VKH GLIIVIDO! LUMDSSURDFK

© HUH FROAMDXRX\VO QAMQIQ) VR RXU

FRP P XQW \R 1Q WH QH WDFDGHP IF\ HDUZ H

Z LOEH IRFXMQJ RQ

X LBLQI P RUIH VKRUMFRXUMHV R
DGG VR RXUS@WRWP | RUFDUIHHUGD V
RUDV TXIEN VMMMURRXUAHV IN\H
FRGQI DQG R EHWHRXUW

© RUNQJ Z MY SDUHY/ R FUHDW D
EDQN Rl YLGHRV RQ VKHLUFDUHHU
NRXUQH\ V' UHBIYDQUW/NQY DQG DERXW
WHUGD\ WR GD\ H SHUHQRHV

6VWHQIVKHQLQJ RXUGDVID FDSVXULH
DALRW RXUS@MRLP R EHWAU
XQGHUMIQG Z KDARXUMMGHQW O\H
DQG EXLAB FRQMQWIR VXIVWKHP

' LYHUV\ LQJ VIKH WSH Rl FROVHQW
Z HGHYH®RS R JLYH WXGHQW
ELRDGHUGDUQIQIV ILRP VHD
GHYHRSP HOWIGHRV R W@

VHWRQV
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_Q

RXUIRFXV Z VK SDU/QHUY/ Z DV VR XVIKIVH VIKHLUVX SSRUMQ RXUVUDQVVIRQ VR DQ
H/ HDUQIQJ SOVRLP -QWHSDW P RQMY ZHYHZ RINHG Z W WHP VR EXIG D EDONRI

FROWIQWZ KIGWWKRZ FDMQJ WHUHP S&\ HHV DV IR®I P RGHY Z IWIQ WH FOMWRRP

2 XUSDUHY @\H VKH &R RS KDYH EHHQ HWHQWDAQ KHBIQU XV GHYHRS RXUSMURLP
FROVHQWJLYIQD XV WH VXSSRUADQG | ®f LELOV QHHGHG VR GHYH®S H AWQJ H SHUHQFHVIRU
WXGHOW [QVSIUQ] WHP VR FROMGHUFDUHHLY 1Q WIFK DVWIAH RUIDQIVDAWRQV Z HZ RUINZ W
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_PSDFW+HU-QVSLUH+HQFOXGH+F
SDUWQHUV SDUWQHUVSDUWQHU\

3DUWQHU
VDWLVIDFWLRQ

RXWRI  SDUQHWY/
Z RX@ LHRRP P HOG
XVVR DVRP HRQH
HOH
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7KIV\ HDU RXUSDUAHWY VXSSRUMG XV 1Q EHMAUXQGHUIAMQGIQ) WH VHRRUV QHHGV
WR KHSG XVWIGRURXUH / HOWIQ) SOMRWP  FRQWIQWR | REXV RQ W(H W@ DQG REV
WDWHP S& HYY FRYHWERW QRZ DQG 1Q WH I XWWH

7KH IQUIKW VR XVWDWQ GHP DQG NREV LOFOXGH &®RXG &RGLQJ ' DVID $ QDOMY
DQG' HVLJQ DQIP DMRQ 8-8; : KIOW R WHP \WDWG WDWKH Z HH
@RNQU [RU VRIVWNQ RYHU KDUS W@ Z KHQ LOMUYLHZ LQJ FDQGIGDWV
VKRZ FDMQJ D QHHG | RUD@URXQG EXVIQHW W@ DV D LHT XILHP HQW1 H W HDU \ RX @
VHH XV EXIEHQI XS RXUFRXUMHV DV Z HODV RXUYH 7KH %-MASRX FRQMQW

7KHWP H DQG VKDUHG NQRZ BIGIH Z L@KXIHOD 1P SDPARXUMMGHQW DQG DZ RXU
WDP VR P DNH VXUH Z H VXSSRUA RXQJ JILEY DQG QRQ EIQDY WMGHQW R P HHVWKH
GHP DQGVRI WH WK LQGXVIM VFRP SHAAYH NRE P DUNHW

9 IMWVRXUMVH VR
1LOG RXWKRZ \ RX

FDQ SDU/QHUZ LViK
XV

2 XU-P SDFW HUSDU/QHU/
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$YDODQFKH 6WXGLRV *URXS $6* DSSURDFKHG XV
LQ DLPLQJ WR LQFUHDVH WKHLU NQRZOHGJH
DQG DZDUHQHVV RI (‘- DFURVV WKHLU ZRUNIRUFH
7KH\ DFNQRZOHGJHG WKLV ZDV D WRWDO
RUJDQLVDWLRQDO FRPPLWPHQW WR OHDUQLQJ DQG

IHOW —-QQRYDWH+HU ZRXOG EH WKH SHUIHFW SDUWQHU
LQ WKLV PLVVLRQ

66

© HUHD® EHQH WG ILRP GRIQJ WH -QQRYDWA HU+ HDOK &KHAN W
Z DV QIEH R VB! WIULRXJK Z KDWZ H GLG DQG GIGQWKDYH 1Q SOFH
Z WWRXWEHQI MGIHG W GH LQMW® KHSHG XV GH IOH RXURENMPWYHY

b

2 YHUWH SDWWE R\ HDW/ Z HZ RINHG FRVHO Z I $6*  DQG KDYH VHHQ VRP H | DOVVAE
SWRILHW 7KH KDYH GHYH®RSHG DQG HP EHGGHG DQ (' —\WUDVIAJ\ DRIRW WH
RUDQIVDMRQ Z KIFK WH Z LO@UHIXOUD IHSRUADI DIQW/S$ @KILUQI P DQDIHW QRZ
UHAHLYH 8 QFRQVFLRXV %DV WDLOLQJ Z I S@QV VR LRMLY RXWR DOHP S& HAV $@
NRE GHVRUSMRQV JR WULRXJK D J HQGHU QHXVIDOMQI X DI H VRRO HQVXUQJ $6* DWH

LOFOMYH DRLIRW WHIUUHRUKIVR. HQWERP P XQIFDWRQV BDGIQJ VR D LOFUHDVH LQ
QHZ KLLHV LGHQW\ LQJ DVZ RP HQ

$ YD@QFKH 6WGLRV
P SLRYHG VIKHWU( ' —
HI 1 RUV E\ LQ ROH
\ HDU
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“QQRYDWH HUKDYH EHHQ WH SDURHUKLS Z H YH QHHGHG \R UHD@®
WBWAEXLEQI P HDQUQU I XOYDXDE®! FRP P XQW LHIMRQVKLSY
7KH WH D JUHDW W RUXV P DVFKLQJ RXUMW®IDQG Z D\ R
Z RINIQJ 7KHWHVQR R QIFMP RUM]\ @S VHUYLFH WH WH
JHOXIQHD H AWG VR VHH Z KDWIKH FDQ GR VR KHS XV P DNH DV

P XPAK UHDOFKDQIH DV SRWIE®! DQG VKDUH WH UHZ DUGV DV SDUARI
D Z IGHUVRADCP RYHP HQW

' RQ W/H 6K\

9

“QQRYDWH HUKDYH DOR EHHQ SLYRWAQ RXU
FRP P XQIW GHIYHY SWRIWDP P HZ KHIHZ H
PXUDW H AMQJ 1UHVK DQG UHBIYDOWDRAYVEN VR
HQIDIH Z I RXUPXWWRP HY DRLIRW D@

EXL@IQIV -QORYDWH HUKDYH QRZ
VXFFHW X@ GHQYHUHG D YDUHW RI SDQHO

GLVFXWIRQV Z RUNVKRSV OXQFK DQG BIDUR
HYHQW Z VKLQ RXUFRP P XQIW
%XQVE RRG

b b

+ DYIQJ SLHYIRXVO Z RUNHG Z W
“QQRYDWA HU Z KHQ WIONIQJ Rl ZKR Z H
Z DOWG \R SDUHUZ W Z KHQ ®RNLQJ DW
WH JGEDAWXH R WH OFNRI Z RP HQLQ
WK IMKDG VR EH-QQRYDWA+ HU 7KHU

SDWIRQ NQRZ BIGJH DQG DSSWRDFK IV QRW

RQO XQTXH EXWQVSIUQ)
$* / R\ DAV
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Q$SUOZ HEWRXIKWRQD QHZ + HDGRI
3DUQHUKLSY / DXUHQ VR IRFXVRQJLYIQ] RXU
SDUHY/ WH EMVASRWE®! VHLEH FKDEBIQIH WHP
ROQWHU(' —FRP P VP HQW JDWHUGD®D RQ Z KDV
WNLQ@Y DUH LQ GHP DQG DQG VR FRQWOXH VR FRQQHPW
WHUHP S® HHVZ W RXUP MRQ EUQIIQ) DRQJ DO
WDP VRQ RXUNRXUOH VRZ DLGVP RUH JHQGHUHT XIW
1O WH Z RINSOFH

2 XUSDU/QHW DLH HWHOIDOMRR RXUP DWRQ
D@RZ 1QJ XVWR NHHS RXUVFKRRCBWRIWDP P HVIUHH

+ RZ HYHU Z H GRQW\EHIHYH LQ VSRQVRUKLS DQG
LOVMDG Z DQWD SDUHUAKLS |RFXVHG RQP DNQU D
WS FKDQIHLQ (' —DQG [P SLRYIQI WH LQGXVM [RU
WH | XWUH

2YHUWHOQH W P RQWKV Z HZ DQWR

8 WIVH RXUKHDOM AKHAN P HDVXUHV VR HQUXUH
RXUSDUQHL/ DUH VIDNLQJ LHBIYDQWDPVIRQ VR
EHP RUH LOFOX(LYH DQG GLYHUH JLYIQ) WHP
DQ(" —~VARWH

( QFRXWDIHP RIHRI RXUSDUHY HP S HHV
VR DIWIQG RXUELP RQW® FRP P XQW

Z RUNWKRSV VR BIDUQ P RUH DERXW( ' —
SURIUHW DQG VHH GHYH®RSP HQW DRIRW

RUI DQMVDARQV

SHLOH RXURITHUQJ VR VIKH KLJ KHWV
TXDAW WIDQGDUG VR WDWZ H VHH DQ XS@W
Rl RXU1 H\B UIRP RWUGFRUH | LRP R

SROWOXH Z W RXUSDUWHUHVHDURK \R
HQVXWH Z H DGGHW JDSV LQ VKH P DLNHW

%41Q) RQQHZ SDUQHY VSHALIFD® 1Q WH
&\ EHUHFXUW DQG * DP 1QU VSDFH R DAaRZ
XVWR VXSSRUAP RUH VFKRRQY LQ DUHDV WDW
DUH QHZ R -QQRYDWA HU
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-Q DGGLWLRQ WR RXU SURJUDPPH RI VFKRROV DQG SDUV
PRQWKY ZH UHDFKHG RIYHIMWHKURXIK DGGLWLRQDO HYHQW
HQJDJHPHQWY DQG SURPRWLRQDO DFWLYLW\ GHOLYHUHG

PHPEHUV DQG WKH JHQHUDO SXEOLF

<RX PLIJKW KDYH VSRWWHG RXU WHDP PHPEHUV VSHDNLQ.
+HDOWK DQG :RUN 6XPPLW LQ /LYHUSRRO WDONLQJ WR Wt
\RXU ORFDO FDUHHUV IDLU RU HYHQ RQ %%& 1t

7KLV \HDU FROODERUDWLQJ ZLWK .30* -QQRYDWH+HU Z
)XWXUH HYHQW VHULHV GHOLYHULQJ WKUHH FRQILGHQFH
WR VWXGHQWYV LQ *ODVJRZ DQG® ORYFKFARWGNERUDWLQJ R
RXWVLGH RXU XVXDO GHOLYHU\ DQG ZH OO EH VHHNLQJ R

QH[W \HDU

6LIQ XS DVDQ
“QQRYDWH+ HU$ P EDWDGRU
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$V\ RX FDQ VHH WIV\ HDUKDV EHHQ WH ELI.JHVWRU-QQRYDWH HUVR GDW DQG
Z HUHWR SIRXG Rl RXUDFKLHYHP HQW WILRXJK VIXFK DWP HRI FKDQIH

2 XUZ RQGHUXCOR IRXQGHU-R P RHGRQIQ' HAHP EHU VR DQHZ NMRXLOH
Z W &DMOVWZ KIFK SDYHGWHZ D\ IRUVEZ R QHZ VHQIRUGDGH VR HQMUWH

EXVIQHW 6DEUQD DQG/ DXUHQ : HDOR Z HBRP HG 6DWDK 5 KLDQQRQ / LEE\
DQG 1\ DVKDVRWHWDP  JURZ IQJ XVVR DP LIKW WQ SHRS® VAWRQJ

2 XUH WIQGHG IDP 1O LIV SUHW WARQJ VWRR  7KH ERDUG UHP DIQV FKDULHG E\ 5RQGD
QRZ 3WRIWP ' WHARUIRUWH &DSDAW $ FRHRADWRUL HVE RIN DAGDVD RUI DQG

RXUQRQ H HEXWYH GILHPRWY/ 7RQ. DQG 1 IANLUHP DIQ 1Q FRQWBQWXSSRUN

: HYHJIWRZ Q RXUZ IGHUQHE RIN RI VXSSRUNMMIRXIK RXUQHZ  7HDFKHU
$GYDRU * LRXS Z KHHZ H I IHWKMRXIKW DQG IHHGEDANIWRP DJWRXS RI
HGXFDWRW/ VR XQGHUAMQG EHMAUZ KDWSURGXFW DQG VHYIFHV Z RX@ KHS WHP
R KHG WHUWXGHQW
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7KH-QQRYDWH+ HUWDP KDYH D@ D\ V
EHHQ DP EIMRXV : HZ DQWR FKDQIH DV
P DQ\ @Q/HV DV SRWME®I QRAWMWAKHUH 1O
WHS . $VZHYHWHQ RXUUHDFK LV

H SDQGIQI DQG RXUGHIYHU LV

EHFRP LQJ P RUH DFFHWIE®I DVZ H
GHYH®S QHZ Z D\ VR HQIDIH RXU

FRP P XQWHY RQIH

$VDWDP WLV \ HDU Z H KDYH EHHQ
ZRWINQJ RQD  \HDUDP EMRQ : H
Z DQWR UHDFK

P L@RQ\ RXQJ SHRS®! E\

DQG FRQMEXW R DQ LOFUHDMQJ
QXP EHURI \ RXQJ SHRS®! FKRRVIQJ \R
KDYH D FDUHHULQ WIFK
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o (QIDIH WX GHQW DFLRW VKH
8. ZIKIQ VFKRRY SURUMMQI
WRVH WDWQHHG WP RV

o *LRZ RXUDP EDWDGRUFRP P XQIW
VR VXSSRUARXUWXGHOWSLRIWDP P HV

o ' HYHRS QHZ SDUMQHUKLSVZ WK
IRWZ DUG WIQNQJ ELDQGV

o UXIBXS QHZ VSHFLDAVHG VXEMFW
FDWAJ RUHV RQ RXUH / HDUQIQJ
SOWRP

o ([ SDQGRXURIITHUQI WR: HW
<RUINKILHDQG : DBV
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. IMKRXV\RXUSURXG SDURHY/ WIDFKHWY DP EDWDGRWY
VWYGHQW ERDUG DGYIMRUY/ DQG Z IGHURRP P XQW WLV
[P SDRPWZ RX@ QRVWKDYH EHHQ SRWE®

4\ RX WH D VFKRRODQG Z DOWVRP HIUHH 67( 0 DPVYIVIHY
GLRS XV DQ HP DICDWWAMG # LOQRYDWIKHUFR XN

4\ RX UH DQ RUW DQLVDVIRQ Z KR Z DQW VXSSRUARQ (' —
DQG Z DOW VR VXSSRUMKH QH[ WI HQHLDVIRQ Rl 7HFKLHV
GLRS XV DQ HP DICDWSDUHUA LQORYDWIKHUFR XN




