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$�FRZ
V�VWRPDFK�FDQ�KROG
DV�PXFK�DV�D�EDWKWXE�

7KH�DYHUDJH�FRZ�FDQ�HDW
XS�WR�� � �SRXQGV�RI�IRRG

HYHU\�GD\�

�»�â�ê���¶�Ô�á���¼���»�Ø�ß�ã�²

2QH� RI� RXU� SDUWLFLSDQWV� KDV� WUXO\ � IRXQG� KHU� SODFH� DW� WKH� IDUP�� )URP� WKH
PRPHQW� VKH� DUULYHV�� VKH� EULQJV� D� ZHOFRPLQJ� SUHVHQFH� WKDW� KHOSV� RWKHU
SDUWLFLSDQWV� IHHO� FRPIRUWDEOH� DQG� DW� HDVH�� 6KH� QDWXUDOO\ � VWHSV� LQ� ZLWK
NLQGQHVV��RIIHULQJ�D�VPLOH��D�KHOSLQJ�KDQG��RU�JHQWOH�KXJ�WR�WKRVH�ZKR�PD\
EH� XQVXUH�� 2YHU� WLPH�� WKH� IDUP� KDV� EHFRPH� PRUH� WKDQ� MXVW� D� SODFH� VKH
YLVLWV��VKH�ORYLQJO\ �FDOOV�LW�KHU�kSODFH�WR�UHVHW�y� ,W
V�ZKHUH�VKH�FDQ�WDNH�D
GHHS�EUHDWK��FRQQHFW�ZLWK�WKH�DQLPDOV��DQG�EH�IXOO\ �KHUVHOI��: DWFKLQJ�KHU
JURZ�LQ�FRQILGHQFH�ZKLOH�DOVR�OLIWLQJ�RWKHUV�XS�KDV�EHHQ�VXFK�D�PHDQLQJIXO
VXFFHVV�VWRU\ �IRU�XV���

���©�ä�ä�Ö�Ý�¥�°�°�•�Ë�Ë�Ö�™�Ù�Ù�¬�•�¤�™�£�‚�Ù�Ä�£�Ë�Ù�¤�°�•�Ë�Å�‚�ä�™

�©�ä�ä�Ö�Ý�¥�°�°�Ý�©�Ë�Ù�ä�é�Ù�¾�£�‚�ä�°���Z�¬�;��

�&�P�D�]�R�Q
�<�L�V�K�O�L�V�W

� �̧ë�Ö�Ü�ç�Ü�á�Ú���Ã�Ô�å�ç�á�Ø�å�æ�Û�Ü�ã�æ
&RRSHU� 5LGJH� KDV� VRPH� YHU\ � H[FLWLQJ� SDUWQHUVKLSV� XQGHUZD\ �� : H
YH
UHFHQWO\ �WHDPHG�XS�ZLWK�D�PHQWDO�KHDOWK�JURXS�WKDW�MRLQV�XV�RQ�WKH� IDUP
GXULQJ� VHVVLRQV�� DOORZLQJ� XV� WR� WKRXJKWIXOO\ � LQFRUSRUDWH� PHQWDO� KHDOWK
VXSSRUW�LQWR�RXU�SURJUDPPLQJ��7KLV�FROODERUDWLRQ�KDV�FUHDWHG�D�PHDQLQJIXO
VSDFH� ZKHUH� ZH� FDQ� OHDUQ� IURP� RQH� DQRWKHU� E\ � EOHQGLQJ� RXU� DUHDV� RI
H[SHUWLVH�WR�EHWWHU�VXSSRUW�HDFK�SDUWLFLSDQW�ZKLOH�FRQWLQXLQJ�WR�JURZ�LQ�RXU
RZQ�ILHOGV�

: H
UH� DOVR� WKULOOHG� WR� ZHOFRPH� $OH[LV�� DQ� 2FFXSDWLRQDO� 7KHUDS\ � JUDGXDWH
VWXGHQW� IURP�WKH�8QLYHUVLW\ �RI�6W��$XJXVWLQH��ZKR�ZLOO�EH�ZLWK�XV�RYHU�WKH
QH[W� IHZ� PRQWKV�� 6KH
OO� EH� FRQGXFWLQJ� UHVHDUFK� RQ� $QLPDO� $VVLVWHG
,QWHUYHQWLRQV�� EULQJLQJ� D� IUHVK� SHUVSHFWLYH� DQG� KHOSLQJ� XV� VWUHQJWKHQ� WKH
LPSDFW�RI�ZKDW�ZH�GR�HYHU\ �GD\ �� : H
UH�VR�H[FLWHG�WR�OHDUQ�DORQJVLGH�KHU
DQG�FRQWULEXWH�WR�UHVHDUFK�WKDW�KLJKOLJKWV�WKH�YDOXH�RI�WKH�IDUP�H[SHULHQFH�

�µ�â�Ô�å�×���â�Ù���· �Ü�å�Ø�Ö�ç�â�å�æ���Ê �Ø�ß�Ö�â�à �Ø�æ
�À�å�¡���· �Ô�å�å�Ø�á���Æ�Ö�Û�Ø�ì �Ø�å��
2XU�%RDUG�RI� ' LUHFWRUV�LV�WKULOOHG�WR�ZHOFRPH�' DUUHQ
6FKH\HU� WR� WKH� WHDP�� ' DUUHQ� EULQJV� D� ZHDOWK� RI
NQRZOHGJH� DQG� H[SHULHQFH� WKDW� VWURQJO\ � DOLJQV� ZLWK
RXU�PLVVLRQ�DW�&RRSHU�5LGJH��$V�D�ORQJ�WLPH�PHPEHU
RI� RXU� FRPPXQLW\ � DQG� FR�RZQHU� RI� 3DUWQHUV� LQ
$FKLHYHPHQW�� KH� RIIHUV� YDOXDEOH� LQVLJKW� DQG
OHDGHUVKLS�
' DUUHQ�KDV�EHHQ�PDUULHG�WR�KLV�ZLIH�IRU�� � �\HDUV�DQG
LV�WKH�SURXG�IDWKHU�RI�WZR�ZRQGHUIXO�GDXJKWHUV�
: H�DUH�H[FLWHG�WR�KDYH�KLP�MRLQ�XV�DQG�ORRN�IRUZDUG
WR�WKH�YDOXDEOH�FRQWULEXWLRQV�WKDW�KH�ZLOO�EULQJ�WR�RXU
RUJDQL]DWLRQ�
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�µ�Ø�ì �â�á�×���Ç�Û�Ø���µ�Ô�å�á

�Ã�â�×�Ö�Ô�æ�ç���¿�Ü�á�Þ

�8�S�R�W�L�I�\�u��

,Q�WKLV�VHFWLRQ�\RX
OO�JDLQ�DQ�LQVLGH�ORRN�DW�&RRSHU�5LGJH�DQG�WKH�ZRUOG�RI
$QLPDO� $VVLVWHG� ,QWHUYHQWLRQV�� ZKLOH� OHDUQLQJ� KRZ� RXU� ZRUN� FUHDWHV
PHDQLQJIXO�FKDQJH�WKURXJK�HGXFDWLRQ�DQG�RXWUHDFK��

+DYH�\ RX�OLVWHQHG�WR�RXU�ODWHVW�SRGFDVW�HSLVRGH�\ HW" ��
&OLFN�WKH�OLQN�WR�WKH�ULJKW�WR�OLVWHQ�QRZ�

�¹�Ü�á�×�Ü�á�Ú���Ì �â�è�å���É�â�Ü�Ö�Ø��
2QH�RI�WKH�ELJJHVW�DUHDV�ZH�IRFXV�RQ�GXULQJ�RXU�VHVVLRQV�LV�VSHHFK�DQG
ODQJXDJH�GHYHORSPHQW��&RPPXQLFDWLRQ�LV�D�YLWDO�SDUW�RI�HYHU\GD\ �OLIH��DQG
ZH�LQWHQWLRQDOO\ �LQFRUSRUDWH�D�ZLGH�YDULHW\ �RI�DFWLYLWLHV�WR�VXSSRUW�JURZWK
LQ�WKLV�DUHD�

�&�S�S�O�H�u

���K�W�W�S�V�u���� �V�K�R�U�W�X�U�O���D�W�� �� �=�4���4

�K�W�W�S�V�u���� �V�K�R�U�W�X�U�O���D�W���*�L�T�&�3

+RZ�GRHV�WKH�IDUP�KHOS�IDFLOLWDWH�6SHHFK�DQG�/ DQJXDJH
GHYHORSPHQW" �
6SHHFK� RIWHQ� FRPHV� PRUH� QDWXUDOO\ � LQ� WKLV� HQYLURQPHQW�� 5DWKHU� WKDQ� D
WUDGLWLRQDO� FOLQLF� VHWWLQJ�� SDUWLFLSDQWV� DUH� HQJDJHG� LQ� UHDO�OLIH� IDUP� WDVNV
WKDW� IHHO� PHDQLQJIXO� DQG� SXUSRVHIXO�� MXVW� OLNH� HYHU\GD\ � FKRUHV�� 7KLV
QDWXUDOO\ �EXLOGV�PRWLYDWLRQ��ZLWK�PDQ\ �DFWLYLWLHV�RIIHULQJ�TXLFN��UHZDUGLQJ
RXWFRPHV� WKDW� NHHS� SDUWLFLSDQWV� HQJDJHG�� %HLQJ� LQ� D� UHOD[HG�� RXWGRRU
VHWWLQJ�DOVR�KHOSV�UHGXFH�SUHVVXUH�DQG�DQ[LHW\ �

: KDW�ODQJXDJH�H[ LVWV�QDWXUDOO\ �RQ�WKH�IDUP"
6HTXHQFLQJ��1HDUO\ �HYHU\ �WDVN�RQ�WKH�IDUP�LQYROYHV�VHTXHQFLQJ�
JLYLQJ�SDUWLFLSDQWV�FRQVWDQW��QDWXUDO�RSSRUWXQLWLHV�WR�SUDFWLFH�SXWWLQJ
VWHSV�LQ�RUGHU��)RU�H[DPSOH��ZKHQ�IHHGLQJ�DQ�DQLPDO��ZH�PLJKW�VD\ �
k)LUVW�ZH�VFRRS�WKH�IHHG��QH[W�ZH�SRXU�LW��WKHQ�ZH�FDUU\ �LW�WR�WKH
DQLPDO��DQG�ODVW��ZH�IHHG�WKHP�y�%UHDNLQJ�WDVNV�GRZQ�WKLV�ZD\ �KHOSV
EXLOG�XQGHUVWDQGLQJ�RI�RUGHU��WUDQVLWLRQV��DQG�URXWLQHV�
)ROORZLQJ�GLUHFWLRQV��0 DQ\ �RI�RXU�DFWLYLWLHV�LQYROYH�JLYLQJ�FOHDU�
FRQVLVWHQW�GLUHFWLRQV��HVSHFLDOO\ �GXULQJ�DQLPDO�WUDLQLQJ��: H�PRGHO
DQG�YHUEDOL]H�FRPPDQGV��WKHQ�IROORZ�WKURXJK�ZLWK�D�UHZDUG��)RU
SDUWLFLSDQWV�WR�VXFFHVVIXOO\ �WUDLQ�DQ�DQLPDO��WKH\ �PXVW�XQGHUVWDQG
DQG�XVH�WKRVH�GLUHFWLRQV��UHLQIRUFLQJ�ERWK�FRPSUHKHQVLRQ�DQG
H[SUHVVLRQ�
%XLOGLQJ�9RFDEXODU\ ��7KHUH�DUH�DQ�HQGOHVV�QXPEHU�RI�ZRUGV�WKDW�FDQ
EH�XVHG�WR�GHVFULEH�WKLQJV�DURXQG�WKH�IDUP��,Q�WKH�TXDLO�FRRS�DORQH�
WKHUH�DUH�V\QRQ\PV�IRU�ZRUGV�OLNH�VPDOO��DFWLRQV�OLNH�MXPS�RU�HDW�DQG
HYHQ�ZRUGV�WR�GHVFULEH�REVHUYDWLRQV�RI�WKH�DQLPDO
V�EHKDYLRUV��
6RFLDO�,QWHUDFWLRQV��: LWK�WKH�JURZLQJ�SRSXODWLRQ�DW�&RRSHU�5LGJH�
WKHUH�DUH�LQFUHDVLQJO\ �PRUH�RSSRUWXQLWLHV�WR�SUDFWLFH�VRFLDO
FRPPXQLFDWLRQ�EHWZHHQ�SDUWLFLSDQWV��+RZHYHU��ZH�DOVR�FDQ�XVH
VRFLDO�ODQJXDJH�ZLWK�RXU�QRQ�MXGJPHQWDO�DQLPDO�SDUWQHUV�DQG
SUDFWLFH�GLIIHUHQW�VNLOOV�ZLWK�WKHP�SULRU�WR�LQWURGXFLQJ�LQ�VRFLDO
ODQJXDJH�ZLWK�D�KXPDQ�EHLQJ��
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�õ�Ë�Ù�¾�•�£�Ë�Ù�¤�°�™�ô�™�Å�ä�Ý�°���Ý�ä� �́‚ �Å�Å�é�‚ �¾�´

�•�Ë�Ë�Ö�™�Ù� �́Ù�¬�•�¤�™� �́£�‚ �Ù�Ä� �́¤�Ë�¾

�9�L�F�N�H�W�V��
�8�S�R�Q�V�R�U�V

&RPH�DORQJ�ZLWK�XV�DV�ZH�WHH�XS� IRU�DQ�LQFUHGLEOH�HYHQW�WKDW�ZLOO
VXSSRUW� WKH� LQGLYLGXDOL]HG� WKHUDS\ � SURJUDPV� WKDW� ZH� KDYH� KHUH� DW
&RRSHU�5LGJH�

�Ê �Ø���Á�Ø�Ø�×���Æ�ã�â�á�æ�â�å�æ�”
: H� DUH� ORRNLQJ� IRU� EXVLQHVV� VSRQVRUV� WR� SDUWQHU� ZLWK� XV� IRU� WKLV
H[FLWLQJ�HYHQW��$OO�SURFHHGV�IURP�WKH�JROI�FODVVLF�ZLOO�GLUHFWO\ �VXSSRUW
RXU�SURJUDPV�DQG�WKH�LQFUHGLEOH�SDUWLFLSDQWV�ZKR�EHQHILW�IURP�WKHP�

,I�\RX�NQRZ�RI�DQ\RQH�ZKR�ZRXOG�EH�LQWHUHVWHG�LQ�SDUWQHULQJ�ZLWK�XV�
SOHDVH� VHQG� XV� WKHLU� LQIRUPDWLRQ�� RU� VKDUH� WKLV� OLQN� ZLWK� WKHP� IRU
PRUH�LQIRUPDWLRQ��KWWSV���FRRSHUULGJHIDUP�RUJ�JROI�WRXUQDPHQW�� � � � �

�º �â�ß�Ù���¶�ß�Ô�æ�æ�Ü�Ö���¼�á�Ù�â

�Â�è�å���Æ�ã�â�á�æ�â�å�æ�­

�2 �R�Q�W�K�V���: �Q�W�L�O
�9�K�H���, �R�O�I���( �O�D�V�V�L�F�u

�´ ���Á� �̧Ê ���Ç�å�Ô�×�Ü�ç�Ü�â�á���¿�Ü�Þ�Ø���Á�â���Â�ç�Û�Ø�å
: LWK� VSULQJ� LQ� WKH� DLU�� LW
V� KDUG� QRW� WR� WKLQN� RI� WKH� LFRQLF� 0 DVWHUV
7RXUQDPHQW�DQG�DOO�WKH�H[FLWHPHQW�WKDW�FRPHV�ZLWK�JROI�VHDVRQ��: KLOH
\RX
UH�LQ�WKDW�JROI�PLQGVHW��LW
V�WKH�SHUIHFW�WLPH�WR�JHW�LQYROYHG�LQ�RXU
HYHQW��: H�QHHG�\RX�
&RQVLGHU� MRLQLQJ� RXU� JROI� FRPPLWWHH� WHDP�� YROXQWHHU� WKH� GD\ � RI� WKH
HYHQW�� RU� EHFRPH� D� SOD\HU� ZLWK� D� JURXS� RI� IULHQGV�� IDPLO\ �� RU
FRZRUNHUV�� ,W
V�D� IXQ�ZD\ �WR�HQMR\ �D�GD\ �RXW�RQ�WKH�FRXUVH��FRQQHFW
ZLWK�RWKHUV��DQG�VXSSRUW�WKH�PLVVLRQ�RI�WKH�IDUP�DOO�DW�WKH�VDPH�WLPH�
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�É�â�ß�è�á�ç�Ø�Ø�å���Æ�ã�â�ç�ß�Ü�Ú�Û�ç�­

�

�´ �á�Ü�à �Ô�ß���Ã�Ô�å�ç�á�Ø�å�­
�Ä�Ü�ê�Ü

�Ã�Ô�å�ç�Ü�Ö�Ü�ã�Ô�á�ç���Æ�ã�â�ç�ß�Ü�Ú�Û�ç�­
�¾�Ô�Û�ß�Ô�á���Ã�Ø�ç�å�â

0 HHW�4LZL��6KH�FDPH�WR�XV�QHDUO\ �D
\HDU�DJR��DW�MXVW�� �GD\V�ROG��: KDW
VWDUWHG�DV�ERWWOH�IHHGV�LQ�D�EXFNHW
KDV�JURZQ�LQWR�KHU�VSHQGLQJ�KHU
GD\V�RXW�LQ�WKH�SDVWXUH�ZLWK�WKH
RWKHU�ELJ�JLUOV��4LZL�LV�RQH�RI�RXU
VSXQNLHVW�FRZV��DOZD\V�UHDG\ �WR�UXQ
DURXQG�ZLWK�=HXV�DQG�RIWHQ�WU\LQJ
WR�FRQYLQFH�WKH�RWKHUV�WR�SOD\ ��HYHQ
ZKHQ�WKH\ 
UH�MXVW�WU\LQJ�WR�HQMR\ �D
SHDFHIXO�QDS�

WHDP��: LWK�&DURO\QH
V�JXLGDQFH�ZH
YH�LQFRUSRUDWHG�D�ZLGH�UDQJH�RI
YLVXDO�DLGV�LQWR�RXU�VHVVLRQV��PDNLQJ�FRPPXQLFDWLRQ�PRUH�DFFHVVLEOH
DQG�HQJDJLQJ�IRU�RXU�SDUWLFLSDQWV��6KH�KDV�DOVR�WDXJKW�XV�FRXQWOHVV
VSHHFK�DQG�ODQJXDJH�VWUDWHJLHV�WKDW�ZH�XVH�HYHU\ �GD\ ��IURP�PRGHOLQJ
DQG�SURPSWLQJ�WHFKQLTXHV�WR�EXLOGLQJ�IXQFWLRQDO�FRPPXQLFDWLRQ�LQ
QDWXUDO��PHDQLQJIXO�ZD\V��+HU�SDVVLRQ�IRU�KHOSLQJ�RWKHUV�VKLQHV�WKURXJK
LQ�HYHU\WKLQJ�VKH�GRHV��DQG�KHU�LPSDFW�FDQ�EH�VHHQ�LQ�ERWK�RXU
SDUWLFLSDQWV
�JURZWK�DQG�RXU�WHDP
V�FRQWLQXHG�OHDUQLQJ�

��
�Á�¸ �Ê �Æ�¿�¸ �Ç�Ç�¸ �Å

��

�´ �ã�å�Ü�ß���¥�£�¥�©

�À�Ø�Ø�ç���Ç�Û�Ø���Ç�Ø�Ô�à

�È�ã�Ö�â�à �Ü�á�Ú���¸�é�Ø�á�ç�æ

0 HHW�. DKODQ��6KH
V�EHHQ�SDUW�RI�WKH
IDUP�IDPLO\ �IRU�RYHU�� �\HDUV�DQG�KDV
JURZQ�VR�PXFK�GXULQJ�WKDW�WLPH�
EXLOGLQJ�VWURQJ��PHDQLQJIXO�ERQGV
ZLWK�HDFK�DQLPDO��6KH
V�YROXQWHHUHG
DW�VSHFLDO�HYHQWV�DQG�LV�FXUUHQWO\
ZRUNLQJ�RQ�LOOXVWUDWLQJ�D�VWRU\
IHDWXULQJ�RXU�IDUP�IULHQGV��: H
ZRXOGQ
W�EH�VXUSULVHG�LI�. DKODQ�ILQGV
KHUVHOI�ZRUNLQJ�DW�&RRSHU�5LGJH�RQH
GD\ �

�´ �ã�å�Ü�ß���©� �¤�£
�¹�Ô�å�à ���¶�ß�â�æ�Ø�×���Ù�â�å

�Æ�ã�å�Ü�á�Ú���µ�å�Ø�Ô�Þ

�´ �ã�å�Ü�ß���¤�«
�Ã�ß�Ô�á�ç���Æ�Ô�ß�Ø�”
�¬�´ �À� �¤�¥�Ã�À

�¶�Ô�å�â�ß�ì �á�Ø���¾�Ô�æ�ã�å�í�Ô�Ü�á
�´ �ã�å�Ü�ß���¥�¦ � �¥�§

�¹�Ô�å�à ���¶�ß�â�æ�Ø�×���Ù�â�å
�¶�â�á�Ù�Ø�å�Ø�á�Ö�Ø

�Û�ç�ç�ã�æ�­�¢�¢�ê�ê�ê�¡�Ù�Ô�Ö�Ø�Õ�â�â�Þ�¡�Ö�â�à �¢�¶�â�â�ã�Ø�å

�Å�Ü�×�Ú�Ø�¹�Ô�å�à

0 HHW�&DURO\QH��6KH
V�RXU
UHVLGHQW�6SHHFK�4XHHQ�
DOZD\V�UHDG\ �WR�JXLGH�XV�ZLWK
FUHDWLYH�DQG�HIIHFWLYH�VSHHFK
DFWLYLWLHV��%HFRPLQJ�DQ�6/3
LQ�� � � � ��DQG�WUHDWLQJ�VLQFH
WKHQ��VKH�KDV�EURXJKW�D
ZHDOWK�RI�NQRZOHGJH�WR�RXU
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