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* RRGE\ H<HDU

$V<HDU  UHDRK WWH HOG RI VWHUH DP LODARQV Z H UHFRJ QMVH WWH KDUG Z RN GHVALP LODMRQ DQG
| REXVWH KDYH \KRZ Q WURXJ KRXVWHKLY [P SRUBOWAP H 7KHUFRP P LW HOWKDVEHHQ WK®
FRP P HOGDE®! DOG WH \KRX@ | HHOSURXG RI DOMH. KDYH DFKIHYHG

0 WEDQEKX \KDUHG O<HDU  KDYH DSSURDHKHG VWKLV H DP LODWRQ VHDVRQ Z MK UHDOP DWKUW DQG
UM OHORH MWMKDVEHHQ D SGDVXKUIH VR VKSSRUMKHP 1

. HZ DK HYHY SXSIOMH YHY ERVADVVH VIZNH VMHUOQH WWMSV Z KDWAYHUSDW VWWH FKRRWH Z H

NORZ EWJ KW XWUHV@H DKHDG <HDU ~ Z L@DQ@ D\ VUHP DIQ DQ LP SRWBQWSDUARI RXUMKRRO
FRP P XQW

. HARRNIRWZ DGR Z HPRP 1lQJ WAHP EDANRQSHWXOV' D 1Q$ XIXWVZ I | XQGHMVILYVR EH
\KDUHG FRVHUVR VAHWP H * RRG AN DQG J RRGE\ HIRUQRZ



$ QUEXDIQ) Z RN

2 XU$ QW IX@DIQI 7HDP KDYH EHHQ Z RINQJ Z IVK J UHDWFRP P IV HOWR KHGS \WHQI HO D FXOXWH
Rl NLOGOHW \DI HW DQG KSSRUADWF HRU H ( QRWS FDGHP \  7KURXJ K SXSLOBDGHUKLS DQG
WDP Z RIN VIKH J LRXS KDYH ®1G VHYHIDOQMDWY M GHMI QHG VR HOVKUH VIKDWHY Ml FKILEE | HHY

QWMQHG VR DQG YDXXHG

3XSLYKDYH FHDWG D QHZ DQWEX@IQI GASM\ | HDWUQJ SRZ HUXOTXRWAVILRP Z HONORZ Q
SXEQE | LJ XUHVZ KR KDYH \SRNHQ RXW\DJ DIOWAEX@IQJ  7KHVH P HWDJ HVHOFRXUDI H SXSLOYVR \KRZ
UHASROMELDN IO KRZ WH VWHDWRVKHLY DQG VR DRAZ IViK FRXUDI H Z KHQ WQGIQ) XS | RUZ KDWY
W KW

© RINQJ FRVHO Z MK 0 W/9%OWK VIKH WDP  KDYH DOR KHSHG UHGHWL Q RXUUHSRUAQI D FRQFHLO

ER[ HV P DNQJ WWHP P RUH YIME®1 DQG DSSURDFKDE®! | RUSXSLY % QONQJ VKHP VR | DP LODU, QUGH
2 XWAKDUDRWLY SXSLEOY DUH UHDWKUHG VKDALY DQZ D\ VRND, VR VBN DERXWKRZ WH DUH | HHDQ) DQG
VR DWN | RUKHS \KRZ 1QJ NQGQHWDQG FRP SDWIRQ VRZ DLGVWKHP \HY N'DQG RVKHLY

'QDGGMRQ WWHWDP KDY HKHSHG VR HWEQK DFD® \DIH\SDFHIOSRRP /  GXUQJ %AHDN
7KIVASDFH RI | HY SXSLOYVIKH RSSRUMXQIW VR \SHDN VR D P HP EHURI WKH $ QU 9X@IQJ 7HDP RU
VP S® VBNH\RP H TXIHWAP HVR LHD  UH GPARUFRGRXU 7KLV AXSSRUNV SXSIOY Z HEEHQI DQG
HOFRXUDJ HV\HD GMVASIOH 1Q P DODI LQI HP RURQV SRVVYHD

© HDUHH WHP HO SLRXG Rl WH $ QUOX@LQ) 7HDP .VKDUS Z RN DQG DP EIMRQ 1Q KHBLQ) VR
FUHDVM D \FKRRQZ KHUH SXSLOYI HHODI H \KSSRUMG DQG FRQI LGHOWR VHHN KHS Z KHQHY IVIKH,

QHHG W



6XFAHW X086+ (' D\ 6XSSRUAQ) 3XSLY. : HEHQJ
DOG &KRIFHV

© H DUH SURXG VR \KDUH WWH \KFFHWRI RXUUHFHOWE6 + ' D Z KLFK JDY HSXSLOVKH RSSRUMQW VR
HQJ DJ H WRXJ KWX@ Z MK D WDQIHRI [P SRWBQUWRSLEVVIKDVWWXSSRUAMKHUSHIRQDOGHY RSP HOW
DQG Z HEEHQJ  7KURXJ KRXWKH GD.  SXSLOYVRRN SDWAIQ FDLH X@ SMQQHG DI HDSSURSUDWM
VHWIRQVI REXVHG RQ YDSIQJ  ELQIH GUONIQ) P HQVIDXOKHDOK VAS P D \HD*HWHMHP  FRXQW @OHVDQG
ERG P DJH

7 KHVH VAWROQVHOFRXUDI HG SXSIOYVR \KRZ  FRXUDJ H DQG VWIQDAW E\ UH GPAQ) KROHWD RQ
FKD@IQI HVMKH P D\ | DPH SHHUSUHWXUH WH P D\ H SHUHQPH DQG VKH FKRIFHVDY DDE®! VR WKHP
3XSLYZ HH XSSRUMG VR GHYHRS DP EMRQ | RUMHURZ Q | XWWIH Z HEEHQI  XQGHUWIQGLQI VKDW
P DNIQJ SRVMYH FKRIFHVQRZ  FDQ KDYH D RQIAMP P SDRARQ VKHUKHDOK. FRQI LGHQPH DQG

\DI HW

$ WRQI HP SKDMVZ DVSOFHG RQ UAVSRQMELDN ERW | RUBRRNQ) DI VUVKHP \HY N'DQG | RU
\KRZ 1QJ NQGOHWDQG UAVSHRWR RWHLY 3XSLOH SGRUHG KRZ WAJ P D DURXQG P HQWIDXOKHDOIK DQG
DWXP SWWIRQVDERXWDSSHDUDORH FDQ DI | HRAIQGLYIGXDY DQG Z K\ DRAQJ Z VK FRP SDWIRQ LV

HWHOWDOLO FUHDWQJ D \KSSRUAYH DQG LOFOXMYH FRP P XQUW

3XSLA HHGEDAN KL KQJ KWAG VKH SRZ HUXQAP SDRARI VWHGD.  Z VK P DQ\ \KDUQJ UH GIRFARQV\KFK
DVEDUIQI VKH LP SRUBOFAH Rl VHO*DARHSVDQRH UHARI QMQI VKDWSRVWY RHD*HWHP FDQ EH
DFKLHYHG UHI DUGBMWRI EDANI LRXQG RUALLFXP WRDQPH DQG XQGHUMIQGLIQ) VKDWOR ROH \KRX@ HY
EH MGI HG EHFDX\H Rl VIKHUP HQUIOKHDOIK

3XSLYZ HH J LYHQ RSSRUMQMHVVR DWN TXHWRQV UH GRANT XD DOG VHHN KSSRUAZ KHUH QHHGHG
HOWUQJ VWKHUZ HEEHQJ Z DVDZ D\ VSURUMMHG

. HDUIHH WHP HO SIRXGRI KRZ P DWWUHO DQG UMNVSHRWX@ SXSIAYHQI DI HG Z I VKKH GD\

, QMDWYHV@MNH WKLY SO\ DQ IP SRUMQAMRG LQ GHYHRRSLQI FRQ! LGHQW URMOHADQG FDUQJ \ R X @)
SHRS® Z KR DUH HT XLSSHG VR P DNH SRVWY HKRLIFHY DQG FRQWIEXW SRVMWY 1D VIR VAKRROM H LQ @OH
Z WM RXUG7$ 5 YDXXHV



0ALP IQIKDP &URZ Q &RXUND IMW

2 XU<HDU  5( SXSLOYUHFHOWD YIMWMG %4LP LQIKDP &URZ Q &RXUADVSDUARI VKHUFRXWH WKGLHV
JDIQQI D | LUIMKDQG LOWI KWQVR VKH MWABH \X WP DQG VKH Z LGH UDQI H Rl FDUHHWYYZ LWKILO LW

3XSLOY GHVAUEHG VKH H SHUHOFH DVOY M LOWAUHWAQJ 1 DQG \DIG IMKDG J LYHQ WHP 0DQ LWL KWOQWR
VKH VAEH K WP DQG FDUHHWYYLOYRY 165 1O VKLY 1

$QHQIDJLQI DQG P HP RIDEG! WIS VKDWKHSHG EUQ) VWHUFDMWIRRP GDLUOIQ) VR @ H



"0 8 9IMW
6' * $PARQ ([ SHUHQFH' D\

Q0D  SXSLOYDWMAQGHG D\VHWRQDW HO ROAMRUAS QY KUW : H KDGWH SUMBUHRI Y QY
WWH RQ® J REDCDFDGHP LEKXE IQWH 8. | RUVKH 8 QMG 1 DARQV6 XWALODE®!' HYHRSP HOW RDY
DQG VRRN SDUNQ \RP H DAY WWHVEDVHG DIRXQG VKHP - 7KLVLQY RY 16 SIREGP \RY Q) DQG FXUHQW
\RADOMKHY WIONIQJ GHHS® DERXVKRZ WKH SXSLOYFRXTS P SDRAVKHVH DMWXHVE\ DSSOLQ) VRP H
IRFXVVR VKH 6' * V' ,\WZ DVD J UHDWGD, VKDWDOIR LOFOXGHG D XQLYHWW FDP SXVVRXUDQG \RP H

IOV KAIQVR Z KDW@ H LVANH DAXQLY UW $ 1 WAUILAQ) RXWGDVD FREYVRQ | RUP VEH RUH DQG DI AU

WH FRP SDUMRQ \KRZ VD FBDUSDWHALD VKDWSXSLYKDG D | DOVIMAE GD\ DQG KDVASXUHG VWHP RQ VR
GRN | XUMHUDWKHUSRW  RSWRQVIOFXGIQ] XQLYH MW

7 KH SXSION\KRZ HG VKH VFKRRAQ D | DOVIMAF @) KWARP H HYHQ J HWMOQJ XS VR \SHDN LQ | UIRQVRI
SHRSGI WH KDG QHYHUP HW



<HDU 6FKRRO&RXQACHBRARQV

7KIVKDO WAP RXU<HDU DQG<HDU SXSIOYKDY HEHHQ DAY i LOYRY 16 LQ RXUDQQXDO6 KRRO
&RXQAOHBPARQV GHP ROWVADMQ] | DQVIVAE HOWXMDWP | RUSXSLOBDGHUKLS DQG GHP RADRA
Q@OHZ MK KRZ D UHDO* HOHUIDO BIFIRQ RSHUDWAV SXSLAYH SHUHORHG WWH | X@Y R SURFHW
7KRWH Z KR Z INKHG VR WIDQG DVFDQGLGDWVELDY 1 SXVWIKHP VHY N1 RWZ DUG DQG SUHSDUHG

WRXJ KWXOSHHKHV Z KIEK WH GHIY HHG VR WHUIRWP J URXSV 7KLV UHTXLWHG FDLH XO
SUHSDUIDARQ FBDUFRP P XQEEDMRQ DQG FRQI LGHORH WNLA@YZ H DUH SURXG VR \VHH RXUSXSLOY
GHYHBRSLQ) ) RERZ LQJ VKLY HDFK IRUP VRRN SDUNQ D | RUP DOY R HOWUQI WKDWHY I SXSLCKDG D

YRIFH 1Q FKRRMQJ VIKHUUHSUAMHOIDAY N

7KLV SUIRAHWORWRQD KHSHG SXSLOYXQGHUWIDQG KRZ GHP RADR Z RUIWVIQ SDRAFH EXV\DAR

LHO RUAHG VKH IP SRUWBOFH Rl UMVSROMELON SDWAASDVMRQ DQG UANSHRAIRURWHLY, Y IHZ V

© H DUH GHDJ KVKG VR FRQI IDW@W RXUQHZ ® HBRMG 6 RRROSRXQAGRWIQ<HDY DQG  : H
NORZ VKH\ Z LA@UHSUVHOWKHUSHHY Z MK P DWKUW DQG GHGIFDMRQ KHSLQI VR \KDSH RXUVAKRRO
FRP P XQIW 1Q D SRUM¥ HZ D\

04\ RQG WLV ViKH H SHUHORH FROMEXVMG \LJ QUL LEDQWD VR SXSLO! FKDUIDAMUGHY RSP HQW3XSLOY

GHP RQUADWAG URMTHORH LQ WMSSLQ) RXWIGH Rl WWHURRP I|RUN R GV LOWAI UW LQ SUAVHOWQ) VKHU

IGHDVKROHW® DQG FRQI LGHOAH 1O H SIMWIQI VWHURSIQIRQV / HDUQIQJ VR ERVIK BDG DQOG OWKQ DUH
YIVOT HWN@ DOG Z H DUH LORHGIE® SIRXG Rl KRZ RXUSXSIOYHP EUDAHG VKHVH RSSRUMQIVHY

H®&RN | RWZ DG VR VFHQJ VKH SRVWY HP SDRARXUGHKRRCO&RXOQHCY. LOKDY HRY HVH FRP LCJ
DFDGHP LF\ HDU



-XQIRU/ HDGHUKILS 7HDP

© HDWHIOAHGIE® SIRXGRI RXU<HDU SXSIOYZ KR UHFHOWD WHSSHG | RWZ DUG VR DSS® | RUVKH
-XQRU/ HDGHUKIS 7HDP  FRP SGMQJ DSSTEDWRQVDQG LOWAY HZ VZ IMK FRQI LGHOFH P DWUW DQG
UHDOFRP P WP HOW2 XU<HDU  SXSLOYKDYH DAR EHHQ DSSOLQJ | RUWH LRBIVRI -XQIRU+ HDG R

6FKRRCDQG + RXWH 7 KH WQGDUS Z DVH FHSVRQD@ KLI K VKWV HDU WIH GRAQJ VWH DP EMRQ DQG
FKDUDRMUDRRWWH \ HDUJ LRXS

HOQGRQH VR HYHY ROH Z KR SXWWKHP VHOHVIRWZ DG DQG D KXJ H FRQI IDWAOMRQVVIR VMRH

DSSRIQWG Z H FDQQRWZ DIVWR VHH VKH SRV HGLL T HUHQRH\ RX Z LGP DNH LQ RXUMKRRO
FRP P XQW



<HDU 3@AQJ 0 DWHIFDW

<HDU SXSLYIP SUIHWHG Q) RRG 7THIKQR®RI\ WLVZ HHN Z IV D | DOVIDVAE SOMQI P DWAUFDW
8\MQJ SURI HWRQDOMAKQTXHV WH FUHDWAG EHDXWI X@ SUAVHQWG GHWHIVI HDWUQ) FKRAROW
Z RN 1UHWK | UXIWDQG SUHAMH | LONKIQD VRXFKHV

/KHURHDWMW DWHOARQ VR G-MIILO DOQG | MLUJUHVKOKMG 1Q WXXQALQD  UHWRDXIDOWT XDDW GA\KHY Z HD
GROH <HDU



3XSIA XQGDIMQJ

2 XUZ RQGHUXGC<HDU SXSIO DL VSOQAI VR FRP SGMAVMKH N 6KLOH 1 DKW DN | RU&DOHHU
S5HVHDUK 8. RQ2 AREHU ™ WKIV\ HDU

. DLIVKRSLIQJ VR WDMMH e | RUKLYVI XQGDMQI HIRWWR DQ\ WP DOGROQDMRQ Z RX@ EH KHGEI XO

7KH QN VR UHDG P RUH DQG VR GRQDW WVKHWH &/ . &. +(5(




3XSIA XQGDIMQJ

$ 3IRXGO RP HOW RU2 XU6FKRRO&RP P XQW

HZ RX@ @\H VR \KDUH D P RYIQJ DQG LOVSLUQ) WRU 1 RP Z IWKLQ RXUVAKRROFRP P XQW/

$ VD \AKRRO Z H DUH D@/RR DZ DUHRI VIKH SURI RXQG LP SDRAWWKDWP HQVIDOKHDOK FKDABIQU HVFDQ
KDYH RQ\ RXQJ SHRS® DQG VIKHUI DP LAHV ) RUMKDWUIHDV\RQ WDIMQJ DZ DUHQHW DQG VXSSRUAQJ
RU DQADARQVVIKDVRI | HUKHS DWHP HVRI SHARQDORUMY LY SDUAEX@UD 1P SRWBQWWR XV

2 QHRI RXUSXSLY &KBH KDVAKRVHQ VR VIINH RQ DQ H WDRUGEIQDY  FKDEBIQI H VIR \IXSSRWAWKLY FDX\H
SVKWY  \ HDWRG \KH LVFRP SOMQJ D \SRQWRUHG W GLYH VR LDLVH | XQGVI RUB XALGH 3UHYHOMRQ
8. QP HPRU RI DFRHIUHQG ' HAGIQ) VR XQGHWINH \RP HVKIQJ \R \LJ QU LEDQADWUXFK D\ RXQJ
DJ H LVD EWDYH WHS 1O WHD VR GR \R Z IVK ViKH SXISRVH RI KRORXUQJ \RP HRQH DQG KHSLQI RKHLY
UH GRVD UHP DUNDE®! BIYHCRI FRXUDIH FRP SDWIRQ DQG P DUW

7KLV XQGUDIMQI H | RWALYERVIK D KHDUMHOWMEX W DQG D SRZ HUXCZ D Rl LORHDMQJ DZ DUHOHWRI
P HOWIDOKHDOK DQG VKLAGH SUHYHOURQ IMKHVVKDAD! | HRAIDUVRR P DQ\ LOGLY GXDYYDQG | DP LOHV

© HDWH L.ORHGE® SIRXG Rl &KE&RH VGHVAP LODWRQ DQG VHOBMOQHW DQG Z H KRSH VMDWKHUH | RUV
Z IQIQVSLLH RWKHY/ DALRWRXUFRP P XQIW

1 \RX Z RX@ @Q\H VR FROMEXW RUI LQG RXWP RUH SGDVH Y WWKH | XQGUDIMQJ SDIHKHH _6XSSRUV
EKERH.VI XQGDIMQ]

/RIHVKHU Z HH2Q WM\H DZ DUHOHW RITHUNKSSRUWVDQG P DNH D UHDOGU | HIHOAH



6D HIXDUWGEQI DWF ($
(' . /.21 . DWHUNDI HW

$ JRRGZ D\ VR FRROGRZ QLOVWKH KHDAWV\Z IP P IQJ KRZ HY H\Z IP P LQJ 1Q RSHQ RUQDWIUDCERGIHVRI
Z DWAUFDQ EH YHY GDQIHWRXV 2 Y KVKHO D\ EDQN KRAGD, VKKHUH KDYH EHHQ LHSRUVRI RY HIQIOH
GHDWVDRRWVKH 8. DIVMUGLI LEEXGMHV\Z P P LQJ LQ ONHVDQG UY BV P DQ RI ZKRP Z HH\ R XY
SHRSO

7KHUH DUH QR @ HI XDUEV DRQI FDQDY UYHW DQG ONHVVWKDWDQ KHS \ RX 0 DQ\ DFRGHQWKDSSHQ
Z KHQ UMNVDUH XQGHHWAP DVAG RUDUH HOFRXUDJ HG E\ SHHUSUHWXLH 2 SHO Z DWULVY
XQSHGIEVE®I DQG XQWDIH \Z P P 1QJ LVEHWAGROH DAWUHI XOWHAG RXVERRUGFDWRQVZ KHH @ HI XDUGEV

DUH SUMVHOWRUGROH LOGRRW/IO\Z [P P LQJ EDWKV

7KH Z DWMULWHD LV QRWWDI H DQG LV QRWNQRZ Q

&DODYDUH RIVMQ TXIVMVKDARZ  DQG \ RX FRX@ HDMO® KIVWKH ERWRP DQG LOWUH\ R X\BD &DQDYDOR
FROILQ RWRI GMDUGHG IXEEK EHQHDVK VIKH KU DRH \IXFK DVAKRSSLQI VWR@A VVKDW R XFRX @S
LOMUH\ RXUWHD RQ 0 DQ. QDWILDCZ DVAYP D DOR KDYH GVHDVHVDQG Z DWAERLOH LADHWHY 7KH Z DWAU
P D\ DOR FRQAHDOUHHGVDQG S@QAM H\ RX P LI KW HAWQI BIG XS 1Q P DNLQJ MKDLG VR J HEDAN RXW

. DWULY RI VMIQ D RWARGHUVWKDQ DOWASDWG

. DWP Z HDWHUGRH\VQWDZ D\ VP HDQ Z DLP Z DVAU WKLY FDQ BDG VR FRG Z DIMUVKRAN &R Z DVWAU
\KRAN FDXVHVVIKH EGRRG VR P RYHDZ D\ | LRP \ RXUP X\FBMVRR SLRWAA R XURW DQV RIVKQ P DNLQJ W
GLLI LEXOWR P RYH QP EV WKLV FRXS®IG Z WK \KRWDHWRI EUHDVK P DNHVIWY I KDUG VR \Z [P EDFN RXW
DIDIQ &R Z DWAUMKRAN FDQ EH GDQJ HIRXV HYHQ VR VARQJ \Z LP P HY ,\W/IP SRUBQWR UHP DIQ FD®
@H RQ\ RXUEDAN DQG | RDWIL \ RX 1 LQG \ RXUHD WXAN DQG \iXI I HUQJ 1LRP  FR@ Z DWIUVKRAN

SHAHUSUWHWXUH LV GDQJ HIRXV

( YHQ\R P XFK DVP HWQJ DURXQG Z IMK | UHQGVE\ LY HEDQNVFDQ GDG VR GDQI HU ) R@Z LQJ LOWADHW
WHQGVLY GDQI HRXVDVZ HD6 ZIP IQ\DIH @HIXDUGHG DQG UHI XOWAG DUHDV $ @ D\ VIRTRZ

@ HI XDWBV IOWKPMRQVDQG |RERZ DQ \MJ QDI H



1 XQHDVRQ 6SRWV  $ PYIMRV ) RAYDO+ ( YHY RQH: HPRP H

© H DUH GHO KWAG VR \KDUH DQ H AMQJ FRP P XQIW HY IVWINLQI SOFH VKLV\KXP P HU SXSLYY | DP LaHV
DQG WDl | DUHZ DLP ® LQY WAG VR DWMQG WWH 1 XQHDVRQ 6 S BV $ P WAHV) HWAYDO KRWHG E\ -RGIH
* RVDQJ 0 3 1Q SDUHUKLS Z VK 7KH 31QJ BV6 GLXP

' DWW 6XQGD\ WK -XO®
7PH SP+ SP
| RAIDARQ 7KH 3LQI BVEVRGIXP $YHQXHSRDG &9 [

7K1 UHH HYHOASWRP DMAVVR EH D | DOVIMAF DI VMUORRQ FHOEWDW \SRUVDRAY W DQG FRP P XQW \SLUW
/KHH Z LQEH SGIQW Rl RSSRUMXQMWHVVR W QHZ DRAY \MHY P HHWBRRFADCFXEY DQG VIINH SDUALQ D UDQJ H
Rl 1 XQH SHUHOAV\XMIE®! | RUD@DJI HY DQG DELOARV

. KHWHU\ RX DUIH RRNLQJ VR J HADRYH GLVARYHUD QHZ KREE\ RUMP SO HQVR D @Y 9 DIVMMLDRRQ
Z WK 1 DP L® DQG | UHQGV VKHUIHVARP HVIKIQJ | RUHY IR ®f %4-MARI DD HQWE LVFRP SOMAD | UH

. HHQRRXWDJI H D@P HP EHYRI RXUVKRRCOHRP P XQW VR FRP H DRRQJ DQG \XSSRUWKLY Z RQGHU XO
GQRAOCHYHQW
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