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2 WDQIH 7WHH 6FKRRO
0 DVFRW

3IENXS DQG &RGBPWRG
7P RV

6FKRRG5IW 8 SGDWV

6WMG 6N@: RUNKRS

2 Q@OH 6DIHW

P SRUBQW DWWV

" HDU3DUHQW &DUHY DQG 6RKRRC&RP P XQW

$V ZH P RYH WWRXJK ) HEIKDY — KDYH EHHQ LORHGIE® SWRXG Rl WH FROWQXHC
SWRIHW DQG SRMMYIW \KRZ Q DRLRW RXU VEKRROFRP P XQW 7KLV KDD WP KD\

EHHQ IXOR H AMQ) GHYHBSP HQW AXGHQADFKIHYHP HQW DQG RSSRUMQMEAV IR
RXU\ RXQ) SHRS®I VR JURZ ERW DFDGHP IFD@® DQG SHUWRQD®M 2 XU WXGHQW KDY

$0 (66$* ( EHHQ ZRINQJ KDUS 1Q WHU VXEMFW DQG IWKDV EHHQ IDQWMAE R VHH W
FRQIGHQRH DQG LQGHSHQGHQRH GHYH®SIQ) 1Q DUHDV VXFK DV ) RRG 7HFKQR®I\
) 520 7+ ( Z KHH IXGHQW KDYH UHFHQUD FRP SGAMMG WHU %7( & SUDPWFDODWHWP HQW 7KHL

+ ($- 7( $&+ ( 5 UHMIHQRH FUHDWYIW DQG FRP P WP HQWR WHUGDLQIQ) FRQWXH R P SUIHW XV

: H KDYH DOR LOWRGXFHG D QHZ DQG YHU VSHADOP HP EHURI WH 2 W(DQUH 7WUH
=RH5DP WKDZ FRP P XQW RXU VFKRROP DVFRW 61U 3HHIQIWROQ 6VMGHOW S@ HG D NH RGI IC
FKRRVIQJ WH QDP H DQG IMKDV EHHQ Z ROGHUXOMR VHH WH HOMXMDW  DQG VKRR
VSILMAXURXQGIQU WL LOMDWYH 7KLY P ROW KDV DOR ELRXIKWVRP H H AMQU DQC
P XFK QHHGHG GHYHBSP HOW VR RXU VFKRRO HOYILRQP HOW 2 XU QHZ RXVERR\
DVWRWU DUHD LV QRZ FRP SGM SLRYIGIQ) WXGHQW Z WK D/ RYH® Z HBRP LQU VSDRH
VR HOR\ P RYHP HOWEUHDNV OXQFK DQG RXVERRUDPWAMAY “WKDV EHHQ D SBDVXUH WK
Z DK WH VWXGHOW IXQQLQU LRAU DOG SO\ IQ) RXWGH / RRNQU DKHDG Z H DU
DOR H AWG \R Z HBRP H RXUYHY RZ Q VAKRRCP LQIEXV QH WP RO Z KIFK Z L@RSHC

XS HYHQ P RWH RSSRUMQMEV IRU WISV H SHUHQFHV DQG ®DUWQQI EH RQG WH
FOVMRRP

) LOD® —Z RX@ @\H VR WDQN RXU I DP LTHV | RUWHU FRQMOXHG VXSSRUV: RINQJ I
SDUQHUKLS Z I SDUHQW DQG FDUHLY L HWHOWDOLQ KHSIQI RXUMMGHQW | HHOVDIH
FRQIGHQADQG DG\ R BDWQ HDFK GD\ 7RIHWHU ZH FDQ FROWQXH R EXIGS [
SRVWYH DQG VXSSRUAYH FRP P XQIW Z KHUH HYHU FKIGS LV DEGI VR WUYH 7KDQN\ RX
IRUVBNQ) WH WP H \R UHDG WLV QHZ BMMU DQG FHBELDW WH P DQ VXFRHWH\
DFLRW RXUVFKRRO
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7KV P RO 1Q) RRG 7THK 2 XU%/( & / HYHO WXGHQW KDYH FRP SGMAG D VHUHV RI SIDRAFDCDWHWP HOW
DQG Z H DH GHO KWAG VR FHBELWDW WHUVXAHW

7KHVH DWHWP HQW SIRYIGHG WXGHQW Z W
WH RSSRUMQW \R DSS® WHU GDOQQ 1Q
UDOME KDQGVRQ VAHQDURV GHP RQMADAWR]
QRW RQ® WHU NQRZ BIGJH EXW DOR WHU

JIRZ IQJ FRQIGHQAH DQG 1QGHSHQGHRH 1Q WH
NWKHQ

TKIRXIKRXWWH WP \WXGHQW KDYH EHHQ
GHYHRSIQ D WQIH Rl [P SRUBQWYRFDAWRQDO
WO  IQFGQI WP HNHHSIQ) P XGMAWVNQJ

IRRG SUIVHQOIMRQ K\ JIHQH DQG VDIHW DV Z HD

DVSWREGP VROIQJ RUDQMVIMRQ DG H I HARYH
FRP P XQEFDARQ 7KH SWDPAFDOQDWILH Rl WH

FRXUH D@®ZV WHP VR HQIDJH DRAYHO Z IW
WHU ZRWN ZKI® EXIGBQI W@ WDW DWH
YDXDE®! IRU IXVXUH WG DQG HP S\ P HOMQ

WH KRVSIVBON DQG FOWUQJ LQGX\M

W KDV EHHQ IDQBWAE VR VHH WH HIRW
FRP P W2 HQW DQG SWIRILWW \KRZQ E\ \WH
JWRXS 0 DQ\ WXGHQW LRVH \R WH FKDBIQIH Rl
WH DWHWP HQV WKRZIQ) UMIHORH DQG
FUHDWYW Z KI®B! SURGXAQI GIVKHV WH FDQ EH
SWRXGRI

' H@RNIRW DUG VR FROAOXIQ] VR VXSSRUMKHP DV
WH EXIG RQ WHWH DFKIHYHP HQW DQG | XUMHU

GHYHRS WHUSDPWFDDQG SURIHWIRQDOWN.@Y
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: HBRP H6U3HHIQIWRQ RXUQHZ HWDQG I XI IHW P HP EHURI WH 2 UDQIH 7UHH FRP P XQIW

2 XU WXGHQW KDYH EHHQ VENQJ SDUVIQ WH

H AWQJ SIRAHW RI AIKRRVQJ WH SHUHRPAQDP H
IRURXU2 WDQIH 7UHH 6FKRRCO DVFRW/( DRK IRWP

JUWRXS KDV YRWG | RUWHUSH HUHG RSWRQ DQG
WH 1LODOQDP H Z DV GHAGHG WWRXJK D Z KR®1
VAKRRCER@GXUQI DM EO

2XUQHZ P DVFRWKDV NRIOHG WH VHKRROLQ WH
[NBMZ HHN EDAN D'WUWH KDO WP EUHDN DQG
JRQJ IRZDWG Zl® SO D VSHADO WRGI 1Q
FHEEWDWQI RXUVKRRGRP P XQW

$V SDUVRI WLV [QWDAYH WH IRLP  FOW WDW
ZIQV RXU 7XVRU &RP SHWARQ Z 1@ KDYH WH
RSSRUMXQW R @RN DIWU WH P DVFRWIRU WH
ZHN ' XUQI WIV WP H Z H Z L@EH HOFRXUDJLQJ

WXGHQW R IQFXGH WH P DVFIRWIQ WHU IRWP
DRAYMEV DG GDI® VAKRROTIH

(DFK ZHHN ZH Z LOEH LOYMQJI IRP JIRXSV R
VKDUH SKRVRV Rl WH P DVFRADQG \WH DRAYIWHY W
VENHV SDUAQ

78725 *5283&203(77=21

$ EJ FRQIWDXOMRQV VR % ZKR ZRQ WLV WP V 7XVRU
* LRXS FRP SHWARQ DIWUHDLQIQU WH P RASRVWYH SRIQW
IRUIRKURMWRI M[ ZHHW IQ D (RZ  $ FDP H IQ VHFRQG
SOFHZ I \VZ R Z HHND Z 1OV

$V D UHZ DUG |RUWHU VXFFHW % KDYH EHIXQ SOQQQJ
WHUUHZ DUG WIS VR 6HD / LLH &HQWH 1Q/ RQGRQ 7KH FDW IV
QRZ ZRWINQJ \RIHKHUR SOQ WH GHVBLY Rl WHU YIMW
© HOGRQH VR ERW VMVRUJLRXSV WLV P ROW(
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$ ) UHQGQO 5HP LQGHUSERXW RS 211 5HIIMMNUDWRQ DQG &RAHFIRQ 7LP HV

TKHVWKRRCRSHQVDW  DP VR ZHNQGO DWN WDWKI@HQ GR QRWDULYH HDUTHUWDQ WL DV M|
DUH QRWDYDIDE®! VR VXSHWYIVH WXGHQW EHRUIH WH VAKRRORSHQV 5HAHOWD WVRP H RKIGUHQ KDYH
EHHQ DUUYIQJ TXIW HDUD DQG KDYH KDG VR Z DIMRXWIGH XQWY. H DUH DE®GI VR BVIKHP 1O

SHIMMDWRQ EHIIQVDW  DP DQGOWIRU P IOXWV $IWUWLV WP H FKIGUHQ Z LOEH P DUNHG DV
OW XQ®MW Z H KDYH EHHQ P DGH DZ DUH FKIGUHQ DUIH RQ WHUZ Dy Z IW D YDIG UHDVRQ 7KLY SWRYIGHV
D JWAH SHURG DWWH WRBUARI WH GD\ [WRP DP W DP VR VXSSRUAD FD® WDOMMRQ LOWR
VAKRRO DQG ZH ZRX@ UHD@ DSSUHADW \ RXU VXSSRUVIQ KHSIQ) HKIGUHQ DUUYH RQ WP H DV
WHIXOW DV SRWMEG

© H XQGHUAMIQG WDWWHMH P D RFFDMRQD® EH WDQVSRUMWXHY RUWDWRP H WXGHQW P D EH
GHYHRSIQ [QGHSHQGHOWWDYHOW@ Z KIEK FDQ VRP HWP HV BDG VR OWOHW -+ WLV IV WH FDW

SEDVH NHHS WH VAKRRAQIRWP HG DQG Z H Z L@GR RXUEHWIR VXSSRUAN RX DQG XSGDWM RXUUHI MU/
W HHORPWKLY : H UHFRIQWH KRZ [P SRUBQWIMLY [RU VRP H AXGHOW R EXI@ LOGHSHOGHORH 1Q
WDYH@Q R VFKRROZ KIFK Z H Z DQWR HOFRXWDIH DQG FHBELDW DQG GR QRWZ DOWMKHP VR THHO
XQOHAHWOU DY W DERXWEHQ) OW 3GDWH QRWM WDWDWQGDQRH DQG SXQPXWDON GDWD LV
UHIXOUWD IHTXHWMG E\ SOAQI GFDODXWRUMHY VR HOFRXWDIIQ) JRRG DIWMQGDQFH DQG SXQPMDON
IVIP SRUBQW

6FKRROIIQMVKHV DW  SP DQG ZH NQGO® DWN WDWFKIGUHQ DIH FRGHFWG DV SLRP SW DV
SRWE® 2 FFDVRQD® \WXGHQW DH FRAPIFMG @WIU WDQ VKLY WP H DQG Wil DLH QRWDQE D\ V
DYDUDE®! VR VXSHUYIVH DV WKH P D\ KDYH RWHU UHVSRQUELDAHY DAWKH HQG RI WH GDv + \ RX
NQRZ \RX Z [@EH @W S®DVH FROWAMKH VFKRROVR Z H FDQ P DNH DUDQIHP HQW : H Z RX@
DOR NQG® DVN SDUHQW DQG FDUHW/ VR SDIN FROVGHIDWA® Z KHQ GLRSSIQJ RII DQG FRAHIPAQJ
FKIGUHQ 3®IDVH DYRIG ERFNIQJ WWH VFKRROJDWAV WKH FDU SDUN HOWDQFH RUWKH GUYHZ D\ V R
RXUQHLIKERXUY/

7KDOQN\ RX |RU\ RXUVXSSRUNQ KHSLQJ VIKH WIBUADQG HQG RI WH VFKRROGD, LKQ VP RRWK®

%22. 2) 7+( 0217+

7KV )HEXD) WH ERRN R WH PRQM FKRWHQ E\ RXU (QQ@K
GHSDUR HOMY 6KHUBRAN +R® HV  7KH 9D@\ Rl ) HDU E\ $UMXU &RQDQ
' R ® 7KH QRYHOH S&RUHV WHP HV Rl YHQI HDQRH DQG WILLRU FRQOHAWQY
WH RUDQ] HG FUP H 1Q WH $P HUFDQ ILROWHU VR WH P DRKIQDARQV Rl
0 RUDUV 1Q/ RQGRQ
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2 XUVWKRROB WURWKU LV 1LOD@ WHDG
IRUXWH

© ROW RQ WH RXV@RRU VSDFH MIQFH
WH EHIIQQQI Rl WL/ P RQM DWH
FRP SGMW P HDQQJ AMGHQW KDYH D
FODQ \RIWDQG P XGIUHH \VSDFH R
VSHQG P RYHP HQWEUHDNY OXQFK DQG
EUDN WPHVY 7KH QZ DUD KDV
DOHDG  SWRYHG VR KDYH HQKDQFHG
WXGHQW RXVERRUH SHUHQPH VXSSRUV
WHU Z HEHQJ DQG RSSRUMQMAV |RU
DPAYH SO\

&2041* 6221

7KV 0 DK ZH ZI@EH ZHBRP 1QJ RXUYHY RZQ
VAKRRCEXV

+DYIQJ RXURZ Q EXV P HDQV J UHDMUI B LELOW DQG
P RUH RSSRUXQMHV IRU HQUFKIQ) H SHUHQRHV
EH RQG WH FOWWRRP  7KH EXV HDW XS R
WXGHQW DQG Z LOEH XVHG |RUVFKRROWSY ®FDO
RXWQIV HYHQW DQG RWHU HGXFDWRQDODRAYIWHY
WURXJI KRXWIMH \ HDU
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2Q)UGD W )HEKDY AXGHQW 1Q <HDW/ DQG  VRRN SDUMQ DQ HUIDIIQ) WXG WN@
ZRUNWKRS 7KHGD\ Z DVGYIGHG IQR VE R G\ QDP IFEVMWRQV ([ DP 9%V DQG 6XSHUBSHHG WG BIG
E\ 1 DB VSRNHVSHURQ | RUSRMYHOD <RX

QWH ([DP %XMMY VHWIRQ WXGHQW |RFXVHG RQ 1P SLIRYIQJ P HP RU DQG UIHFD@XMQJ P 1QG P DSSIQ]
WFKQITXHV 0 1QG P DSSIQJ IQYROHY ALHDWQJ D YIVXDOGDIWDP Z W NH ZRWGY M P ERY FRGXW/ DQG
[P DIHVWDWDRADVP HP RU FXHV KHGLQJ WYXGHQW ULHFD@DUW HUDP RXQW RI lQIRWP DARQ P RUH HDVO

2 XUFRDFK 1 DBTH GHP ROVADWG WLV WIFKQLT XH XMQJ ELRIWDSKIFDAQI RUP DARQ DERXVW) XKDP P DG $Q@
DQG / HRQDUGR GD 9IQAL : KHQ SUHVHQMG DV SDIHV Rl W[ WWH LQIRUP DARQ Z DV GlLI LEXGWR UHP HP EHU
+RZ HYHU RQFH WDQVRWP HG LR D FREBXUXCOP 1QG P DS Z IW FBDU YWXDORXHY IMEHFDP H P XFK HDVMHU
VR UHFD@NH HYHQW DQG GHVILY

7KLY VWDWAI\ 1V HVSHAD@ XVH XO RUVXEMPW Z W @UIH DP RXQW Rl FROMQWVXFK DV + MRUY 6AHQAH
RUDQDOMQJ D FKDIDAMULQ ( QI@AK 7KHNH DV 1 DBIHH SOIQHG VR ZRINWHP DMUDO  XMQJ WH
P 1QG P DS \R UHSHDWIGD WOWH WRY DBRXG 6\MGHQW SUDPWHG UHWER) WH @H RI 0 XKDP P DG $QWR
HDAK RWHUDQG \R 1 DW@H HQIRUIAQ) WHUGDLOIQJ E\ KHDUQJ DQG VSHDNQI WH LQIRUP DARQ P XGAS G
WP HV 7KLY UHSHAARQ KHSV WDQM HUNQRZ BIGIH IQR BQJ WP P HP RU

7KH VHIRQG VMWRQ 6XSHUBSHHG 6\WG. 6NQY * &DEXOMY HIHAHWIG WP H
SWRYIGHG WXGHOW Z W D SIDPMEDCERRNBMIX@ ~ © &UHDMQD D UHDOAME UHYIMRQ WP HAE®
R VADWILEV VR P DNH LHYIMRQ P RUH |REXVHG * 8MQ) DWIKQTXH SOQQHU

DQG HIHPAYH 7KH ERRNBMWIOFOX(GHG JXIGDORH * 3SSOII WH7ZR 0 IOXWMSX®I

RO e 8MQI WHBWRU 7HKQTXH

¢ 0 HWRG DSSTDWMRQ VDWW LHV

YRW VHWIRQV SIRYIGHG YDXDE®! VRRY VR KHSG WXGHQW WXG WP DUMU QRWMWKDUGHU DVWH SUHSDUH
IRUXSHRP 1QJ H DP V
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2Q0LQH 6DIHW\ &\EHUEXOO\LQJ DQG :RUNLQJ 7RJH

—Z RX@ @\H VR VBNH WKLY RSSRUMQIW VR LHP 1QG IDP LIHV RI WH YIVBOLR®! Z H D@S@ 1Q NHHSIQ) FKICGIHQ
VDIHRQEH

© KL VAKRROWDFKHY RQEOH VDIHW  GLIMEO A HQWKLS DQG UHVSHPNXO FRQGXPWWILRXIK  RXU 36+ (

FXUWEXOP DQG RXU2 WDQIH 7UHH 9DOXHY WH P DRUW R FKLGUHQV RQERH DRAYIW VBNHV SOFH RXWIGH Rl

VFKRROKRXW/ DQG RII VW 7KLY P HDQV WIDWUXSHYMRQ P RQVMRUQI DQG JXIGDQAH DURXQG GHYLIFHV DSSV
DQG VRADCP HGID SMARLP VUHW SUP DU® Z IW | DP LQHV

& EHEX@IQ] RQIDH WKDP IQ) H FOMRQ ILRP  JWRXS FKDW \KDUQJ P DUHV RU SRWMQU KDLP IXO
FRP P HQW FDQ KDYH D SWRIRXQG [P SDAWVRQ D FKIGV HP RWRQDOZ HEEHQJ : KDWP D DSSHDUWR EH
EDQMU RUD P RP HOWRI SRRUMGIHP HQMDQ TXIEND HVFDOWA DQG FDXVH LI QUEDQWGMAHW VR WH
FKI@ WY GILHAMG DW: H DWN 1DP L@HV VR VSHDN UHIXOUD Z W WHU FKIGIHQ DERXWKRZ  WHU RQIDH
EHKDYIRXUD! HAW RWHWY DQG VR UHQ RUFH WDWINQJ  VKDUQJ RUHQFRXWDIIQ) KDULP I XOFRQMQAL DOR D
IRLP Rl SDUARSDARQ

© KHQ GHAGIQJ Z KHWHUD SOMRWP 1V DSSLRSUDM
Z H HQFRXUDJ H SDUHQW DQG FDLHYY QRWIR LHO VREBID
RQ QDWRQDODIH UIHMPWRQY EXWWR FRQOUGHU WHU
RZQ FKIGV P DMUW HP RWRQDO UHMAHOFH DQG
DEIOV VR P DQDUH RQIDH FRQ@PAVVDIHO  5HIX@U
AKHAWV R GHVIFHV DQG JWRXS FKDV DIH DQ
IP SRUBQWSDUNVRI \VDIHIXDUEIQI + FRQFHLQV DUMVH
SGDVH LHSRUMKHP VR WH VAKRRCSWRP SWD © HZ L@
D D\ VVBNH FRQPHOV VHURXM® DQG LHVSRQG 1Q @H
ZIW RXU EHKDYIRXU DQG VDIHIXDUWEQI SRTAHV
' HSHQGQU RQ WH QDWIUH DQG VHYHUW Rl WH
IQAGHOW WLV P D IQFOGH FRQEPMY] SDUHQW
IP SGP HOAMY IHWRIDAYH SUIRFHWHY IHFRUGIQ) WH
P DWHU DV D VDIHIXDUEIQ) FROFHD DQG LQ VHURXV

WV IQYROIQI H WLQDO DUHQAHY  IQFOXGIQ) WH
3RTH

2 XUH SHAVBMRQ LV FGDU WXGHQW P X\VAMWHDWRQH
DQRWHU Z W UHVSHRWDQG NQGQHW DWDDWP HV

ERW 1Q VFKRRCDQG RQIOH % Z RINQJ VRIHWHU Z H
FDQ FUHDW D FROUMMOWP HWIDJH DQG HQVXUH WDW
DOFKIGUHQ IHHOVDIH VXSSRUMG DQG SLRWPMG 1Q
ERW WHU GLJIMBODQG VFKRROHQYILRQP HQW + \ RX
IHHO. RX QHHG DQ\ VXSSRUNS®DVH GR UHDFK RXVWR
WH WWKRRO WDP  3GDWH WHH RXU )HEWDU

6D HIXDUEIQJ SDIHVIRUP RUH IQIRWP DARQ
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7KH DSSUHADWRQ WHH ®DI Z LOQHUWLY P RO LV
1ID\P H

1I1D\P HVGD VDG / RYHO UHDGAQ] 1Q ( UK
GMRQVWLY Z HHN

7KDON\ RX DQG Z HKRSH\ RX HQWR\ \ RXUSU] H

JRRG 7THFK KLJKOLJKWYV

7KV PROW 1Q )RRG 7HK \HDU P DGH P DIEE®
FXSFDNHV \HDU  SWDPMHG P DNQU ®P RQ FKIENHQ
UVRWR DQG\ HDU EDNHG AQQDP RQVZ LY 2 XU\ HDU  V
KDYH EHHQ SWDAMAQ] HDP UHASHY Z KIOW\ HDU

RHDWG GISSIQJ VOXAHV @\H 6DAD + XP P XV &KHHWH
&KLYH






