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OLFVIP  6XSSRUWN ( XURSH 96( LV VKH Q4DGLQJ
( XURSHDQ XP EUHAD RUJ DQLVDVIRQ VKDWDGYRFDVAV RQ
EHKDO RI DA YLFWP V RI FUP H QR P DWHU Z KDWVKH
FUP H QR P DWHU Z KR VKH YLFWP

96( UHSUHVHQW  QDVRQDOP HP EHU RUJ DQLVDWRQV
SURYLGLQ) VXSSRUW DQG LQIRUP DMRQ VHUYLFHV WR
PRW VKDQ P LADRQ SHRSQH DIIHFWG E\ FUP H
HYHUW \HDULQ  FRXQWLHV

6 LOFH LW |RXQGDWRQ LQ 96( KDV Z RUNHG RQ
EHKDO RI D@D ( XURSHDQ | DQG JAREDO] YLFWP V VR
HQVXUH VKHLU UJKW DQG VHUYLFHV Z KHVKHU VIKH\
KDYH UHSRUMG D FUP H RU QRW

: HZRUN VWKURXJK DGYRFDF\ VR DFKLHYH RXU P LVVLRQ
RI P SURYLQJ (8 DQG LQVWHUQDWRQDO Z V UHMWG VR
YLFWP VT W KW XVLQJ UHVHDUFK NQRZ GHGJ H
GHYHORSP HQW DQG FDSDFLW EXLA5LQJ DWVKH QDVWRQDO
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' HDU UHDGHU

WLV Z WK JUHDWSUGH DQG GHHS DSSUHFLDWRQ VKDWZ H SUHVHQW
96( v $QQXDO 5HSRUN : H ZRX@ QNH VR WMDON DGD RXU
PHP EHW SDUWQHW DQG VXSSRUMW IRU WHU RQRLQ

FRP P VP HQW DQG FRADERWDMRQ WMURXJIKRXW Z KDW KDV EHHQ D

GHP DQGLQI DQG FRQVHTXHQMDO\ HDU

ZDV P DUNHG E\  H[ FHSVIRQDO GHYHO/ Rl DFWYLW DFLRW DQD
DUHDV Rl RXU Z RUN* SRQF\  SWRMIFW FRP P XQIFDURQV WDLQLQJ
DQG P HP EHU HQIDJHP HQW $WWH KHDUNRI RXU HIIRUM Z DV ViKH
FUMFDO LHYIVIRQ Rl WH (8 9LFIP VT 5LIKW ' LWHPWYH 95' : H
DSSWRDFKHG WKLV SLRFHW Z VK DP EIMRQ DQG FRQYLFIRQ \LYLQY
VR HOVXUH WDW YIFWP VT WIKW WP DLQ FHQWDO VR (8
SRQF\ P DNLQ] +RZHYHU WKKH FXULHQW WDV Rl QHJRWDMRQV LV
FDXVH | RU VHURXV FRQFHUQ 0DQ Rl ViKH ( XURSHDQ &RP P LMVIRQNV
SWRIUHWLYH SURSRVDY KDYH EHHQ VLJQULFDQW@® Z HDNHOHG DQG
VRP H 0 HP EHU 6 VAV KDYH UHYHUMG VR RXVEDVAG B4 DO @QI XDIH
WDW XQGHLP LOHV ELQGLQI REQIDMRQV 7KLV WHSUHVHQW D WWKS
EDFNZ DUG HVSHFLDAD Z KHQ FRQWDWWG Z VMK P RUH SURJUHWLYH
DGYDQFHV LQ DUHDV @NH GRP HWAF YLRGHQFH

' H DIH QRZ DW D WUQLQJ SRIQW IDFLQ] ERW UVNV DQG
RSSRUMQMHY 7KHUH LV D UHDOFKDQFH VR | XUMHU HP EHG YLFWP VT
WKW LR iKH IDEUF Rl SROMFDODQG VRFIDOQ@ H HQVXUQJ ViKH\

DUH QR GRQIHU VIGHAQHG RU GHSURUMWVHG $WWKH VDP H WP H Z H
P XVW JXDUG DIDIQVW\KH VKUIHDWRI  YLFWP VT WKW IDWIXH ~ D
GDQIHUWRXV FRP S@MFHOR\ VIKDWDWXP HV HQRXJK KDV EHHQ GRQH

7KLV DWXGH GIVLHIDUGY WKH YHU. UHDOJDSV LQ SLRWFVIRQ DQG
VXSSRUMMDWYLFP V FROWOQXH VR | DFH HYHU GD\

$ QRXDO5 HSRUN



' HVSIW FKD@HQIHV DWWH (8 ®IYHO Z H KDYH VHHQ SLRIUHW WIRXIK RXU
FRADERDARQ Z LW QDAWRQDOSDUZHY 7RIHWHU Z H KDYH VXSSRUMG 0 HP EHU
BV LQ GHYHRSIQ) PRWMH YIPWP FHOAMHG MWFH WWWWWPV - EXLGELQU
QDWRQDO VWADWAI LHV  DQG HQKDQFLQI RSHUDWRQDO SUDPWFHY VXFK DV QHHGV
DWHWP HQW DQG UHIHULDO P HFKDQWP V' 7KHVH GHYHIRSP HQW  WH GFW D
JURZ LQJ FRP P W@ HQWR W\ \WHP LF FKDQJ H DWMKH QDMRQDOGIYHO HYHQ DV ( 8

GIYHODGYDQFHP HQW WA

UXIGEQ) RQ WLV LQ Z H IRFXVHG RQ WH |RA@RZ LQJ VSHFULF DUHDV LQ
Z KLFK VR GLLYH JURZ W
,QMDWQI WH GHYHBRSP HOAR RXU ] RUJ DQLVDAWRQDOVWDWAI\

,QYROLQJ RXU YDOXHG P HP EHWV LQ VKDSLQJ ERW RXU VADWI\ DQG \ HDUD
DPYLAHN

6XWIRIQQ) WH JIRZW R SLRMFW D SLYRWOVRXUFH R RU DQLVDWRQDO
LQFRP H

3URUMMAQI WH GHYHBRSP HOAR WDLQLQJ DQG FDSDAIW EXL@IQ) DRAYIHY

QMILDMQ) YIPAPV DQG PHP EHW YRIFHV QR RXU LQWDWYHV DQG
P DLOQWHDP LQJ RXUSRIQF SDSHW/

" HAFDWQJ WADWAI LF HTRUNV R LOFRUSRUIDW WWH XVH Rl $, |RU YIFWP V LOR
RXUGDLO Z RN

&RQGXPWQI D NRQW (8 HOPWRQV FDP SDLIQ VR P DIQWUHDP  YLFWP VT
WIKW

( QVXUQI WDW( 8 I LVAWlYH SLRSRVDY DUH VXFFHWI X@ DGRSWAG

KDV ERK D W\ P ERQF DQG D VWDWAJLE VLJQULFDQFH ,WP DU\V P D\RU
DQQLYHU/DUHY IRU YLFWP VT WIKW LOMUDDARQD@®A  \HDW/ R WH (8
9LFWP VTEKDUMUDQG ~ \ HDUY VLQFH WWH DGRSMRQ Rl WWH 81 ' HFOUDMRQ R
YDVIF 3UQFLSGV Rl - XWWFH IRU9LPWP V Rl &UP H DQG $EXVH Rl 3RZ HU <HW
WHVH P LOMRQHV DOR VHUYH DV D UHP LQGHU Rl WWH SHUMMOQWI DIXUHV 1O

SRIA\ P SGP HQMARQ DQG WH RQIRIQJ JDSV VR YIFWP  SLRMPUWRQ

$ QRXDO5 HSRUN



7R DGGLHW WKLV 96( Z LADAXQFK WKH U ] <HDURI 9LFWP VT5LIKWV
FDP SDLJQ* D SDQ ( XURSHDQ LQMDWYH DLP HG QRWRQM DWSRQF\ UHI RUP
EXWDO/R DWGLLYLQJ D EURDGHU VRFLHVIDO VKL W 9LFWP VT LIKW P XVWEH
VHHQ QRWDV EHLQI SHUSKHWDO EXWDV | RXQGDVRQDO VR 1DLU DQG NKVW
VRFLHIHV 7KURXJK VKLV FDP SDLJQ Z H Z LGDZ RUN VR HP EHG ViKHVH WL KW
LOVR P RGHUQ VA WHP V Rl MOWFH KHDOK DQG VRFLDOFDULH

$WWH VDPH WP H ZH DUH @\ LQJ WKH JURXQGZ RN IRU VKH IXWXWH ,Q
Z H Z LGDEHJLQ VR GHYHARS 96 ( TV ] VWDVWAIJ\ 7KLV Z LGD
EXLGE RQ RXU SDWWXFFHWHV DGGUHW VKH HYROMQJ QHHGV R YLFWP V
DQG HQVXUH 96( FROAQXHV VR DG Z IMK SXUSRVH DQG LP SDFW : H Z LGD
DO/R LHYLHZ VKH DQ@J QP HQWR! RXUP HP EHUVKLS SRQF\ Z LViK RXU VWUDVIAI LF
REMIPVIYHV DQG HQVXUH RXU QHVE RUN UHI GFW RXU VKDUHG YIVIRQ

$V ZH SUHSDWH | RU WLV QH WFKDSWU RXU | RFXV LV RQ EHLQJ SURDFWYH
LOFOXVLYH DQG | RUZ DUG VIKLONLQJ

$V Z H UHI GIPWRQ ViKH \ HDU SDVWDQG GRRN VR VIKH \ HDU DKHDG : H Z LVK VR
H[ SUHWW RXU VLOFHUH J UDVIAXGH VR DADZ KR FRQOWOXH VIR Z DON VIKLY NRXUQH\
Z VK XVA VR RXU P HP EHWV  SDU/QHW WIII DQG DAHV 7KH Z RN Z H GR
VRI HVIKHU LV QRWRQQ YLVIDOI RUYLFWP V RI FUP H WLV FHQWDOVR EXLAELQ]
VRFLHAHV VIKDWDUH MVW LOFOXVLYH  DQG UHVLAHQW

/ HWXV HP EUDFH Z VK GHIALP LODWRQ YLVIRQ DQG XQIW 7RI HWKHU
Z H Z LADFRQWQXH VR FKDP SLRQ VIKH LKW Rl D@YLFWP V DQG HQVXUH VKDW
MOVMEH VA WHP V DFLRW ( XURSH DQG EH\ RQG" DUH EXLAOVZ VK KXP DQLW
GLJQW DQG DFFRXQDELOW DVWKHLU FRUH 6RFLHW Z LGDFRP H VR UHDQ] H
WDWI RRG KHGS | RU YLFVIP V XQAP DWAQ P DNHV ViKH Z RUGS D EHWU SADFH

6 LOFHUHO

5RVD - DOVHQ
3UHVIGHQAR 9LPWP 6 XSSRUA( XURSH

$ QRXDO5 HSRUN





































































































































































































































































