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' HDU3DUHQW &DUHY/ DQG 6FKRRCGERP P XQW

$V ZH P RYH WIRXJK WH VSUQJ WP  IWKDV EHHQ Z RQGHUXOWR WHH RXU
WXGHW FRMOXIQI W JWRZ  1Q FRQIGHH  IQGHSHQGHORH DG UHM@HORH
7KHWH LV D UIHDOHQWH Rl HQHU\ DRLRW WH VFKRRO Z WK SXSIOY HP ELDAQU QHZ
H SHUHQRHV WH QHZ RXVBRRUVSDFH DQG VBNLQJ SUGH 1Q WHUDFKIHYHP HQW
7KLV P ROK KDV EHHQ ILGBIG Z WK RSSRUXQMHY 1RU WXGHQWV VR FKDWIQIH
WHP VHOHV ILRP WH ' XNH Rl ( GQEXWK H SHEMRQ R D WDQIH Rl HQUFKP HQW
DPRYMEV WKDV EHHQ [DQWMAE \R VHH GDUDHY VMSSIQ) RXWIGH Rl WHU
FRP | RUAT RQHV DQG WUYIQU

© H DUH DOR SGDVHG R VKDUH D SRVUMYH GHYHRSP HOAIQ WH RQIRIQU RXUOH Rl

WH VAKRRO 2 LDQIH 7UHH 6FKRROLY QRZ. LQVSHAMG E\ WH -QGHSHQGHOWEFKRRY
QSHARDM 65— 7KLV [P HZRWN IV SDUAFXOWD Z HD VXIWG R \VSHADDAV
VHMQIV DV IMWUHRIQVHV LQGIIGXDOSWRIUHW DQG SOFHV VWRQJ HP SKDWY RQ
SHURQDO GHYHBRSP HOW DQG ZHBHQI : H [HHO WY EHWMAU LHORW \WH

DRKIHYHP HQW Rl RXUMMGHQW DQG WH Z RINZ H GR HYHY GD\ -P SRUBQWD WLV
FKDQUH Z LOQRWDI T HAKH GD VR GD\ H SHUHQRH | RUSXSIOY

$V ZH UK WLV SRIQMQ WH \ HDU ZH Z RX@ DOR @\H WR Z WK RXUZ RQGHUXO
<HDU  VWXGHQW WH YH) EHVADV WH EHIIQ WHUWXG GDYH 1Q SUIHSDUDWRQ
IRUWHU* &6( H DP LODWRQV : H DWH IOAHGIE® SWRXG RI WHUKDUG Z RWIN DQG
ZIMKWHP HYHY VXFRHW IQ WH Z HHN\V DKHDG

7KDQN\RX DVDZD\V IRU\ RXUFRQWOXHG VXSSRUV: H DUH LORHGIE® SWRXG R
RXUVMGHQW DQG ®RN IR DUG VR VKDUQJ P RUH R WHUVXFRHWHY Z I\ RX
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JIRP W W $SUORXU<HDU  JIRXS VXFFHWIX@® FRP SOMIG WHU' XNH Rl ( GIOEXUIK 6lOHUS$Z DUG
SWDPAFH H SHGMRQ 7KLV WUHH GD. VZ R QLIKWH SHUHQRH VRRN SOFH 1Q WH ( SSIQUJ ) RIHWVAWDUD Z WK
\AXGHQW FDP SIQUJ DW | HGB DN $ PAYIW &HOWH

2Q: HGQHVGD P RWQJIQJ WXGHOW WDYHDIG E\
RXUEWDQG QHZ VAKRROEXV VR WH WBUAQJ SRIQW
Rl WHUNMXWQH )WRP WHH WH JIRXS Rl WQ
FDP SHW/VHRII RQDQLP SUIWAMYH P LGBI Z DO R
WHUI LUWMFDP SV 7KH URXW Z DV FRP SGMWG LQ
DSSUR] IP DM® 1LYH KRXW GHP ROVADWQJ JUHDW
GHMP IODWRQ DQG  UHVAHQAH  2YHU  WH
IRRZ 1QJ GD\V GMBQFHV Z HH VKW VKRUMU

DBZIQ) WXGHOV R EXIG FRQIGHQH DQG
GHYH®RS DWDG\ SDFH

7KLV ZDV DQ DGDSWG H SHEMRQ GHVIQHG R
P HHWWH QHHGV Rl D@ SDUAASDQW  HQUXUQU
HYH)  VMGHQW FRX@ IX@® HQUDIH ZIW WH
H SHUHQFH YRU VRP H IWZ DV WHU [LUAVWP H
WAIQ) DZD ILRP KRPH PDNQ WH

DFKLHYHP HQWHYHQ P RUH VL QLLLEDQW

7KURXIKRXWWH H SHEMRQ WXGHQWV VRRN VLDV GDGIQI WHU JURXSV XMQJ P DSV DQG FRP SDWHV \R
QDYLIDM WIRXJK (SSIQ) ) RUAVW 7KH  IREZ HG SOQQHG LIRXWV BFDWG FKHANSRIQW DQG Z RINHG
FREDERUDAYHO® VR P DNH DA HQW Z KHQ QHHGHG $®QJ WHZ D\ WH\ IGHQAIHG D DQIH RI QDWYH SOQW
VSHAHV DQG VSRWHG GFDCZ LG H HQUEKIQ) WHUXQGHUAMBQGIQ) Rl WH QDWUDCHQYLLRQP HQW

&DP S @H SWRYIGHG YDOXDE®I RSSRUMQMHV \R
GHYHRS SWDPWFDO RXVERRU W@  6\WMGHOW
LOGHSHQGHQWD DWHP E®IG WHUHTXISP HOWDQG
FRRNHG P HD XMIQJ SRUBE®! JDV WRYHV Z IWK
SDWB SIRYIQ) D SRSX@U FKRIFH : RINQJ 1Q
SDLY WH SMKHG WHU WQW HIEHQ®D

GHP ROMDWY) H FHBIQW WDP ZRWN  DQG
SIREGP \VROIQJ W@

(DK HYHQIQI WH JURXS JDMHUHG DURXQG WH
FDP SIILH \R HQW® VP RUIHV DQG KRWRKRFROW
EHRUH VMW 1Q IRUWH QUKW7KH H SHEMRQ
ZDV D UHZ DUEQJ DQG P HP RWDE®! H SHUHQFH
IRWMUQ) LOGHSHQGHQRH UAM@HORH WDP Z RWN
DQG D VSIUWR! DGYHQMUH 6WGHQW DUIH QRZ
@RNQJ DKHDG VR WHU TXD@\ LQJ H SHGMRQ LQ
XO
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$GEMRQD® / VD VSRNH DERXWIREV 1Q WH
IOGXVW Z WK <HDW/ VKDUQJ  Z W
WHP WH VDDUHY WH FRX@ HDUQ KHBLQJ
W SIRMAW RQIH GDW IRU FRP SDQHV
PRXW ZDMIQI DQG H SOIQHG WDWDV
ZH EHRP H P RWH DQG P RUH GLIIVBOWHWH
NREV Z I@OQHYHUQRWEH QHHGHG HYHQ Z W $—
DQ H FHBIQW TXHMRQ ILRP D <HDU
GDURHY

7R IXUMHUVXSSRUARXUMXGHQW D IDQIHRI
KHSIXOUVRXUAHV Z HH VKDUHG  LOFOXGIQU
VKRUMGXFDMRQDOYIGHRY DQG JXIGDQFH RQ
SUHYHQWQJ 1LDXG DQG A EHURUP H

© HZHH SGDVHG \R ZHBRP H/ VD ILRP WH 0 HARSRQAQ
3RIH 6HUYIFH R VAKRROIRU DQ LQIRWP DAWYH DQG HQU DULQU
ZRUINWKRS RQ KRZ VR W \VDIH RQIDH / VD GHIYHHG VE R
KDD DQ KRXU VHWIRQV VR D@\ HDU JUIRXSV Z W <HDW/

DWMQGIQU I LRP DP DQG <HDW/ VENQU
SDUN'LRP sP

©Q HDFK VHWMRQ WXGHOW Z DWKHG DQ H HRSHQQJ YIGHR
WKRZ IQJ KRZ HDM® SHWRQDAQIRWP DARQ FDQ EH DFFHWHG
ZKHQ SUYDR VHWQIV RQ VRADOP HGD DIH QRWXVHG
HIHPAYHO 7KLY KLIK@KWG WH [P SRUBQFH Rl WD\ LQJ VDIH
RQIH DQG WIONQ) FDIHX@ DERXW WH LQIRWP DARQ
VKDUHG DRIRW GLI MBCS@MRLP V

6KH DOR VSRNH DERXWKRZ  Z H VKRX@ XVH WUHH DQGRP

ZRWGV \R FUHDM LQGIYIGXDOSDWZ RUGV |RU HDRK GLLIHIHQW
DFFRXQW ZH RZQ DQG KRZ WHWH FRXG IXUMHU EH
WHQIWHQHG E\ DGGIQI D AKDUDRAMU DQG RU QXP EHY $V
A EHU FUP H EHFRP HV P RUH VRSKIWFDWG FUP LODY XVH
SDWZ RUGV VR FRPASHWRQDOGDVD Z KIFK FDQ WHQ EH \VRG
RQ RUXVHG LQ LGHQWN WH W

/1MD DOR VSRNH VR \WXGHQW DERXWP DNQJ SRVWYH DQG
UHVSROME®! R EHU FKRIFHV KHSIQI WHP R XQGHUARQG
WH P SDAWRI WHU RQEDH EHKDYIRXU DQG WH P SRUBQRH
Rl SIRWPAQ] WHP VHOHV [Q DQ IQFHDMQI® GLIMIOZ RUG
7KH VHWMRQV HOFRXWDIHG WRXJKWXO GMXWRQ DQG
SWRYIGHG WXGHQW Z IW SUDPWFDODGYIEH |RU WA IQJ \VDIH
RQEH

7KHVH UHVRXUPHV FDQ EH DFFHWHG WILRXJK WH 0 HARSRQBQ 3RIFH 6HEH &\ EHU&KRIFHV Z HESDIHV DQG
WH QDWRQDCR EHUDZ DUHQHW Z HEVIWM




2 YHUVER ZHHW Rl SOQQQJ 6RADOGDUIIQI WXGHQW
KDYH FRP H VRIHWHUVR RUDIQVH D WIS VR RXUGFDOSDIN

' R@/ 9D * UIHHQZ DO

"XUQI WH SOQQQI  SWIRFHW  WXGHQW  Z RUNHG

FRADERWDWYH® VR FUHDWM D P DS Rl WH UIRXWM FDBXDW

WP IQIV IRU WH MXUQH  DQG GHAGH Z KDWHTXISP HQW
DQG WP VZ RX@ EH QHHGHG | RUWH YIMW7KLY SLRYIGHG D

YDOXDE®! RSSRUMQW VR GHYHRS RU DQVDWRQDO W@

WDP Z RN DQG SLREGP  \VROIQJ

YRW WISV VRRN SOFH GXUQI WH VHRQG ZHN Z WK
<HDY/ DQG YIMWQJ WHSDINRQ)UGD W $SUODQG
E\ <HDU RQWHIR@Z QI 0 RQGD:

BWWGHQW VXFFHWIX@ DGKHUHG VR WH WP LQIV WH VHW
RXWIQFXGIQU | DRRUQJ 1Q WH Z DMDWAH WDI I IE QIKW R
FIRW WH P DIQ LRDG DQG P DGH IWEDFN VR VFKRRORQ
WP H

7KH \HDU JWRXSV HQW HG WHU WP H
RXVBRRU/ VRIHWHU Z KIBI FROWOXIQI VR
EXIG WKHU S@QQIQI W@ 1Q D WHDOMH

VHWQJ




$ KXJHWDQN\ RX R 9DUHW DQG DOIQYROHG
IQ P DNQJ WLV KDSSHQ Z H @&RN IR DUG \R
P DQ. P HP RUDE®! NRXUOH VV DKHDG

2Q W 0 DK ZH ZHH GHDKWG R UHFHYH RXUEWDQG
QHZ PIQEXV JHQHRXMD SDUNXQGHG E\ WH 9DUHW
AKDUW 7KLY IV D WK® H AWQJ DGGMRQ VR RXUVAKRRO DQG
ZH DH LOAHGEE® J DWW XOIRUWH VXSSRUMMKDAKDY P DGH
WL SRMEG

7KH P LQIEXV Z L@RSHQ XS P DQ' QHZ RSSRUMQMEV |RURXU
SXSLY SDUAEXOUD |RUWRVHZ KR P D\ 11QG WDYH@QJ P RUH
FKDEIQILQ) + DYIQJ DFFHW VR RXURZ Q @I HUWDQVSRUAZ L@
HQDE®! XV VR SOQ P RUH WISV HQUFK ®DUQIQ) H SHUHQRHV
EH RQG WH FOVWRRP  DQG HQVXUH WDAWD@WXGHOW FDQ
SDUARSDM P RUH FRP |RUBE® DQG FRQI IGHQWD

: HDWH HVSHAD® SWRXG WDWWH EXV I HDVKUHV RXUVAKRRO

QDP H RQ WH MGH JIMQJ D UHDOVHQW Rl IGHQWN DQG
EHRQILQ) Z KHHYHUZ HJR

2 YHUWH P ROW Rl $SUO\ HDU % UHDFKHG WH \RS RI

WHOGDGHERDWGIQZHAN ZIW  SRIQW RQ DYHUIDIH
DQG \HDU  ZIW  SRVWH SRIQN %RW IRWP

JURXSV KDYH VBNHQ WLV VSHQGIQI WH Z HHN Z WK RXU
VAKRRCP DVFRW6LU3 HHOQUVRQ DV D UHZ DUG

$ EL Z HOGROH VR ERW WVRUJ LRXSV




$V Z LOQOHU/ Rl WMH 6SUQI WP SRVVIYH SRIQWFRP SHWARQ WH % IRWP JURXS KDYH FKRVHQ 6HD/ LLH
/ RQGRQ DV IKHUUHZ DUG WIS

2Q W $SUOWMGHON VHWRII 1RUDQ H AMQU
GD H S®RUQJ RQH Rl / RQGRQV P RWSRSXOU

DIWDPARQV

7KH GD\ EHIDQ Z W D VKRUAEUH LQJ DQG VRADO
VWRU 1Q WH % IRlPP FOVWARRP \R SUHSDWH
HYHU RQH IRU WH WIS DKHDG 2 QFH LQIRWP HG
DERXWWH GD\ V SOQV WH JWRXS P DGH WHU

ZD VR 7RMAUGIH DQG : KHWMRQH WIMRQ
ERDUGHG WH 1 RUKHWDQ / IOH DQG WDYH®IG \R

. HWR IQWMU WIMRQ EHRWH ZDOIQJ VR WH
DTXDUXP

“OMGH WH DTXDUXP \AXGHQW IR@RZHG WH
ROHZD WRXW WWRXIK WH H KIEW VENQJ
WHUWP HWR H S&UH DQG HAWR\ WH | DVA.QDAR)
XQGHZ DMUZ RUTBV 2 YHUWH FRXUH Rl DURXQG
DQG D KD® KRXW WH  HQFRXQWMUHG D Z IGH
YDUHW Rl P DUQH VSHAHY ®D FXWMU DQW
SHQIXIQV DQG ALRFRGIBN

$W SP  WH JWRXS HOW\ HG OXQFK lQ -XELBH * DUSHQV QHDU WH LFRQIF / RQGRQ (\H EHIRWH
FROWOXIQJ WHIU MXUDH DRIRW / RQGRQ %UGIH DQG WDYHA@QJ EDFN VR VFKRRO 7KH WKGHQW DULLYHG
EDFN DWDLRXQG SP ZKHWH WH KDG WP H VR UHVWDI MU VIKH NRXUDH DQG HOWR\ VRP H [UHH WP H
EHIRUH KRP HWP H

7KH WIS Z DV D | DOVDWE UHZ DUG |RU VKH VWXGHQW SRVIVIYH HITRUN WKLRXJKRXWWKH 6SUQJ 7HP DQG
SWRYIGHG D P HP RWDE®I GD\ Rl GIDUQIQJ H SGRUDWRQ DQG IXQ




YUGD\ VK $SUO
<HDU WNIQJ BMRQVEHILQ
© HGQHVGD\ VK $SUO
) LODOB DUHQW RUKP
YUGD\ W0 D\
<HDU  / HDYHW $WHP E®
0 RQGD\ VKO0 D\
YDQN+RIGD. VFKRROFRVHG
7XHVGD\. " 0 D\ &KIANHQ HIJV DUIYIQ)
© HGOHVGD\ VKO D\ 2 QIQH 3
P HMQIV SP QMK I RUMNGHQW
VKO D\ 0 RAN([DP W@ DQG
UHYIMRQ Z HHN | RU<HDU
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7KH DSSUHFLDWLRQ WUHH OHDI ZLQQH
.DLWO\Q

.DLWOOMHVWIDLGRQGHUFX® D WIUYLN DQB
FRQVFLHQMNWYWXWRZBD UGHVVRWSHFLDO
(QJOLVK .HHS LW XS

7TKDQN \RX DQG ZH KRSH \RX HQMR\ \R)
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