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HORP H VIR RXUI LUMZ HDEKLQJ DQG / HDUWLQJ XSGDWA Rl VIKH 6XP P HU7HUP

$VZHFRQWLQRHYHXRIRK XD O MMDFKRPURWYKSFDGHPRXWRFXWVHPDLRY
HQVXULQJ HYHU\ VWXGHQW FDQ OHDUQ VXFFHVVIXOO\ LQ HYHU\ F

TKLNGLWYRDOQBYSRWORQBWNVHDRQRAULWLKQAIKOLJIJKWKIH)BEH O GZHRQUW D N L
SODPHURWKWFKRW®&HYRISYWXGHRRWQ/ILGHREHD WDYXQL&RP P XQLFDWNIR®
TKURXFRQVLVWEBDWUBRRWLBEBHYK[SHFW D WLGREND UJH®HWEH WXB\SR L
VWXGHQWY DUH FRQWLQXLQJ WR PDNH VWURQJ SURJUHVYV LQ WK

OUBSULQJIWKRUISHWK DFKHWGULWLQKIDPSLR/EKDVEQH[FLWKXSEDWREWK F
PDQ\RSSRUWXQR@EAHKEFHVVMAKGHRIVWHI[SHULHQWKGBWDU $VBWHZDU
$FDGHPRXFRQWLQRFERQWHDFKDQ® HD U QI @D FO VW H DIRX U L W IDQW K F
KHDRW W XGNEWFHYVZUWLRKDPSLRDP SURXBR XS SRIUWWX G HIDQUW'W DU Q
GHYHORWK®IRQILGHPFEHDW DYQGRP P X QL FDWNRWKDW URQYLWBEQRYLG
QRW RQO\ IRU DFDGHPLF DFKLHYHPHQW EXW IRU IXWXUH SDWKZE

TKLVHDIKDWHHDQWDVZWUMFURWKBFDGHPALWYWDDIQG/WXGHBRDRWW LC
WRIJHWWHRBPUHDWH XOWXNKDYWO OXIOVWHUBBEMDWLYQBKNLIK TXD@Uuww W
FRPPXQLFDWXB/XFFHVVIXONIIRNHYWFKHPAHKLFKHZD UWG¥HSWLRQROW G
DFKLHYHPKI)NWWOUHDNEHRY HU WRNHIADUGHGWHKR XVHWRPSHWHDRBWHU I
IRU WKH :ULWLQJ 7URSK\

TKH&EUHDWIUWMMW LQOXEDWRQWLOQWRHGRXUILMVHOFRP IHQW KXV LQ MW<HD U
PHPEHWQG&QVSLUWHYHQUHDWHB DW IDHUWRWYKMFKRR® XEPEDVV D GRIUN
KHOSSIGRPRXWKROH VFERRMQEKRVWRRRPSHWLWIRODVWQBHSWHPERUH
WKDQ VWXGHRDMMWB FKLHYSXKXEOLFDWOLWRRQIMHODUMOVERHYHOR SISGIFLD
ZULWLQJ ZRUNVKRSV IRFXVLQJ RQ ILIJXUDWLYH ODQJXDJH LPDJHI

‘H DUHVSHFL P OPXE<HDUVWXG IHHWM\OVROL Q WRIWKHDUORBHG@RHW L
FRPSHWLMIRQWRHBXVVEKLFKKISHUIRUPIHVB/ KHDUORDD\KRX$MHR QJIV L
VWXGRQBRUWXQMWRRBVDQO®LWHUDF\ IRBRVMGBRWRBDWHKDLYMWUHQJWK
ZULWNVNXS SRUMURUMVVRIKLVQFOXEHWVHRINH\YRFDEXOVHQWHQWB UW
FRQQHFWLRISWQEFEWUXFWXUNNED@S UR D RKKEWMOWW XGHEQWB R QI LG HIRFE
GHYHORS WKHLU ZULWWHQ UHVSRQVHV HIITHFWLYHO\

$QRWHKNHUVXFFHNKLNDUDEHHQ@KH[SDQVRRKD QG ZU LMQ\@H UY HOMWVLR®
2YHUNZRKXQGUME\VWDIJHVWXGHBNYHDWWHQBHIBNOAHVVLRICPSURY L
KDQGZULWLQJ IOXHQF\ SUHVHQWDWLRQ DQG RYHUDOO FRQILGHQ

2YHUDZHD UMHHLROHSUWRIHMMZ ULWEQ®D | L G HIQF®X W F R PBIFVU R.\6V D Q G6
DQG ZH ORRN IRUZDUG WR EXLOGLQJ RQ WKLV VXFFHVV HYHQ IXU



7KDQWRXIRURXUF R QW L QUOHS RIUQKH O S MM X G H@MWWH O/RABU RADHID U QKLIBEIL W
FRQILGHRBOBLQGHSHQGERWKQVFKRPQ@OWRPH:RUNLQVRJHW KHW UH
FRQWLQXLQJ WR EXLOG D SRVLWLYH FXOWXUH Rl OHDUQLQJ DQG

—NRXKDYBQ\TXHVWLRW@R XOGLNHRLQEBXWRUWBMWERXWHDFKDQ® HD U QDLW
6WHZDUGV SOHDVH FRQWDFW WKH 7HDFKLQJ DQG /HDUQLQJ WHDI

ouv OF*HH +0FJHH#VWHZDUGVDFDGHP\ RUJ
ov -DPHV .-DPHV#VWHZDUGVDFDGHP\ RUJ
OUVvV OLDK 50LDK#VWHZDUGVDFDGHP\ RUJ

HéUr Uitdo © A OEA"
A UZOUAzZ0ELO™







Tl OFNIL S, B g Y-8

2Q)UGD. ¥ $SUO IRUN WXGHQW ILRP \HDWV DQG DWWQGHG D YIMVWR %(BNVIFK B
3DWN

%DMFK®\ 3DWN LV DQ ( QJAVK FRXQW HWIVH LQ 0 LORQ . H QHV %XFNLQIKDP VKLLH VIKDW
EHFDP H VKH SUQFLSDOFHQWH |RU $ @HG FRGHEUHDNLQJ GXUQJ : RUTS : DU— -WKRXVHG

VIKH * RYHUQP HOW&RGH DQG &\ SKHUBFKRRO * & &6 Z KHUH VDP V Rl P DVKHP DVIFLDQV

QQIXIMWV DQG FU SVDQDOWV LOFXGIQ] $@Q 7XUQ] * RUERQ : HBKP DQ DQG +XJK

$ ®f DQGHU GHFU SVIHG VHFUHWFRP P XQLFDVIRQV I LRP VKH $[ LV SRZ HU/ P RWAQRVDE® VIKH

* HP DQ (QLJP D DQG / RUIHQ] FISKHW/ 7KH Z RWIN FDUUHG RXWKHWH LV FLHGWAG Z VK

SRVHQVD@® VKRUMQLQJ VIKH Z DUE\ XS VR VEZ R\ HDW/

7KH WXGHQW HONR\ HG D VRXURI ViKH JURXQGV Z KHUH VIKH YHU. NQRZ ®BiGJ HDE® VRXUJ XLGH
GHVFUEHG Z KDWVWKH QYHV Rl VIKH SHRS®! Z KR Z RINHG VKHUH GXUQJ : RUT : DU—Z RXGS
KDYH EHHQ @\NH 2 XUYHU RZ Q $®{ * JDYH VKH VRXUJXLGH D UXQ Rl KHUP RQH\ Z VK KLV
LP SUHVLYH %DVIK®A 3DWN NQRZ BIGIH VKH\ D® RWARI IHUHG KLP D NRE VIKHUH DQG VIKHQ

7KH WXGHQW DAR VIRRN SDUMQ D FRGH EUHDNLQJ VHWIRQ Z KHWH VKH GIDUQWMRP HO RUWH
FRGH DQG KDG VR Z RIN RXWHQFU SWAG P HADJHV 7KLV Z DV GHI LOIWA® D KLJIKQKWRI ViKH
VIS 7KHWXGHQW EHKDYHG LP P DFEXOWHO DQG Z HWH D FLHGIWRR VIKH VFKRRO

AUY9O™Y O
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/DURWQLQFUHGWPOW QRGO D GN K DHWF H O @ OVK H
GRHBKHUHFHQKMDIBN KB HDWGR CRH6DQGLQ *UHD WKH
PXVLFDQGHOLY HKWHIR O/KK SHUBDGIPEHUWRMWKHAD VW
QRPLQDWH®DR W -DFBHWEKHKLHY HP$ZDW G X W R
KHWYXSSRLUWBLQGQWWRVKHBWHKHDUDMQORWEHLQJ
WKIEULOOUBRQMRGHOKH.V6KHKDVEHH® QH[FHOOH
DPEDVVDGRUSHUIRUPIDQUMWWKURXJKRNUWNLP W
6WHZDWEWD IDEXORXHQWRUNVKHRXQJHWXGHGW
YHU\ ZRUWK\ UHFLSLHQW ZHOO GRQH

$SUo L 1OOHU $WID / DZ LHOFH * RX @

SVWLGOQLQVSLUDWRRQPDQWKD®H VS VO HUJRL
GLIILFXSHW VR QL@ FXPVWD QEMVY YWRYVFKRRZL WK
GHWHUPLQD@®RRQVLYVWWYWRARIUMNMWKEFRWUHDYV
RWKHWNWKNLQGQHSDPWLHQBBGUHVSHFRNIHULQ
HQFRXUDJHWHEODVVPXWRND\ EHVWUXJJ@V@LQ
SRVLWRXWORRWHG@XULGEKDOOHQNLBPHKDWDGD

SRZHULP® D RWE RWKHH DY & W D+L W XL W U H @IQWK
KXPLOLWHWQH[DPSOWKDWHVDUEH\RQBGFDGHPL
DFKLHYHPBHQWIHPERGLWYNSLURMWEKHDFBHWEKH
$FKLHYHPSBDDMWGIHVLOL IO@IPHE HUWKIUSR XHKDP SO H
DQG PDNLQJ D SRVLWLYH GLIIHUHQFH LQ WKH

D\ LQOHU $OH[DQGHU *RUQLFNL

$OHLVD QDW X OBIO® GHUREULQDW SLURM RVLWQRLY¥H
DIILUPDWLUBRGCHG R HDAWWW H ZD U-GR O ZDK\D WV H Q \RHI
H[FLWH PHERMWW W L PIHR XV FKRBRQG® HHNWR QFRXUD.
RWKHVUR GRSWKWDP DS S U R DEXH[\D VW X G MKW WRH V
DERYBPIQEH\RQTBKHQ/HW WDVNQH[DPSGRHWK LAD V
ZKHKHZDV' XW\6 WX G HQQMJHFHLXHGKSUDLMHKLYV
PDWXWUJDQLMEGLOLIMGWLWXEM YHUNLQBQG
SROLWMXGHQKDMYDQH[FHOOHR®MR GH®RRWKH U
&RQJUDWXODWLRQV
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6LOQFH 6HSVP EHU RXU5 RFNHWEXE WXGHQW I LRP D@\ HDU JLRXSV KDYH EHHQ EXWA

GHVLIQIQJ DQG EXL@IQI D P HWH VD@P RGHOWRFNHWVR FRP SHV LQ VIKH -QVIHUQDVIRQDO
<RXWK 5RFNHW &RP SHVIMRQ

7KLV ZDVRXU VK \ HDUVDNLQJ SDUMQ VKLY FRP SHIMRQ RQH LQ Z KIFK Z H KDYH \Z LFH
FRP H LQ DV IXQQHU/ XS LQ VIKH QDVIRQDOI LODY 7KLV Z DVDWDVIP HZ KHQ ~ VHDP VILRP
DFLRW VIKH VRXVIK HDWVP HWVR FRP SHVW QRZ VKH VDP H HYHQWLY LXQ RYHU  GD\ V VR
DFFRP P RCDW VKH  VHDP V VKDWFXUHQV® SDUAFLSDW DQG VKDWY MOMWILRP  ViKH
BRXVK ( DWW

7KH P MMRQ EUHI FKDQJHV HDFK \ HDU DQG VKLV \ HDUVIKH UX®BV WIS X @G D LRFNHWVKDW
FRX@ JDIQ DQ DAOWXGH RI | HHW PHAUHV Z WK D WDZ KHQV HJJ DV SD\ BRDG
GHS@®\ D SDUDFKXViH DQG UHVWLD LQVIDFW ( DFK GHYLDVIRQ | LRP  VKH UX®V JDLQ SRIQW R
VIKH JRDOLV DV @RZ D VFRUH DV SRME® + HQFH RXUWHDP QDP H VIKH $ HLRQRXJKW!

2 XUWDP FRQUMMG Rl D GHGLFDWAG JLRXS RI \ RXQJ SHRS®! ILRP  RXU QHZ HWWUHFUXIW
%W : LORQ <HDU DQG $QVRQID %RGQDU <HDU VR RXU YHVIALDQ HQJLQHHUY LQ <HDU

2 WDWDV . LHQFIXV 2 @YHU )HDUQ DQG RXU 1HZ ' HSXW +HDG %R\ 6DP XHO
1 RMQIKDP  (DFK KDYH S@\ HG D YWVDOLR® 1Q VKH GHWIQ EXLE DQG MXQFK Rl VKH
LRFNHW

© HIRWR VKH @XQFK VWK LQ SBIQW RI IP H DQG VHWVR Z RN $ I VIAUVIKH VDI HW EUHILQJ
VIKHVH LRFNHW DUH QRWVR\ V' Z HZ HUH LHDG\ VR XQFK 2 XU LUANM @IKWZ DV VIKH KL KHVW
DOWXGH Z HKDG HYHUDFKLHYHG DW ~ ITHHW P HWHV EXWMOQFH Z HZ HWH DIP 1QJ IRU
| HHVWIKDWDFVXD@ Z RUNHG DJ DLOWAKY VKLV VP H

: MK DVFRWIHRI ZHZHH EHDWQ E\ RVKHUWADP V GHVSIWA WIKH | DREWWKDVWWKLY VFRWH
Z RX@ KDYH VHHQ XV DWMKH QDVRQDY BIWVWKDQ  \ HDU/DJR

—Z DQWVR JLYH P\ KXJH UHVSHRWWR VKH FUHZ  7KHLWU UAMAOHQFH  LQIHQXIW  GHGLFDVIRQ

JRRG KXP RXUDQG VKHLUDELOW VR Z RUN DV D VMDP  Z DV DSSUHFLDVWAG E\ D@RI XV DQG LV
QR GRXEWWKH VDP H UHDVRQV VIKDWVKH HYHQWZ DV VSRQVRUHG E\ $ LLEXV -QGX\WULHV DQG
$' 6 WH WDGH ERG\ VKDW UHSUHVHOW VKH DHLRVSDFH DQG GHIHQFH LOGXWM 7KLV
FRP SHIMRQ UHD® GRHVFDW Z HIKWQ 67(0 LQGXWULHY DQG LV D JUHDWDGGIMRQ VR RXU
WXGHQW/ &9 V

0 DWALYH VKDQNV DV Z HOVR DILQ 7HFK DQG 0 W/ . H\ V. IGG IRUWKHIUKHS Z IMK VKH VHU
FXWIRQJ DQG LQ SLHSDUDVIRQ | RUVKH WIS

8 QVIOQH[ Wk HDU A UV 10
D
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-RH VSRNH RSHQ® DERXW D®RKRO DGGIPARQ WHFRYHU DQG WH WHD@MHV Rl KRZ
DGGLPARQ FDQ DI I HFWLQGLYLGXD® DQG IDP LAHV + HU VIMWRQV HQFRXWDJI HG \WXGHQW \R
WION FDUHIX@® DERXWWH P DQ\ IRWP V DGGIPARQ FDQ VBNH LQ VRGD\ B/ VRAHW L
Z KHWHU WDW LV DBRKRO YDSIQJ HQHW\ GUONV VRADO P HGID SKRQHV RU WH
SUHWXUHV\ RXQJ SHRS®1 | DFH DIRXQG | WAQJ LQ DQG VHHNLQJ DFFHSWWQRH 6\VXGHQW Z HWH
HOFRXWDJHG VR WHIGIFWRQ KRZ HDM® XQKHDOM\ KDEIW FDQ GHYH®S DQG KRZ
P DQISXMWRQ DQG FRHUARQ FDQ RIWIQ S®\ D SDUAIQ UVN\ EHKDYLRXW/

-DFNB/ WRU. Z DV HTXD@® SRZ HUXODQG GHHS® P RYLQJ +H VKDUHG KLV MRXUQH\ [LRP
EHIQJ D DBIQWG \ RXQJ ER[ HUIRU ( QJ QG DQG FRXQW FURNHWUZ LW VWRQJ DFDGHP LF
SRWIQWDO VR EHFRP IQJ FXURXV DERXWD JWRXS Rl R@GHU WXGHQW WBQGLQJ lQ WH
CVP RNHU/B FRUQHLD DWWVFKRRO :  KDWEHJ DQ Z W DFFHSWQJ D FLJ DUHWM BIG VR GUXJ XWH
DGGLPARQ FUP LOQDOH SRMIMRQ JDQJ LQYROYHP HQW FRXQW QOHV DPAYIW  YLRGIQFH
DQG X®P DW® VHURXV KDWP VR ERW KLV SK\ VIFDODQG P HQVBOKHD K

6\XGHQW @AMQHG LQ FRP SGM VGIQRH WILRXJ KRXWERW DWHP EQHV VKRZ LQJ P DWUW
WHVSHPW DQG HP SDW\ 7KH WRXJKWXO DQG LQWI KWXO TXHWIRQV DWNHG DIWILZ DUGV
GHP RQWDWG MWKRZ GHHS® WH P HAWDJ HV LHVRQDWG Z LW WHP P SRUBQW ERW
-RH DQG - DFN VSRNH QRWRQ® DERXWWH GDQJ HW DQG FRQVHT XHQRHV RI DGGLPARQ EXW
DOR DERXWWHFRYHU WHVIQHQFH DQG WH | DRMWKDWSHRS® FDQ WHEXLAS WHLU QYHV Z WK
WH W KWXSSRUN

7KHVH DWHP EQHV IR(P D YLMBO SDUNRI RXU WDIHIXDUWGLQ) FXUIFXOXP  7KH\  DWH
GHWLJ QHG WR J LYH WXGHQW WH VRRY DZ DUHQHW DQG FRQILGHQFH VR P DNH VDIH FKRLFHV
WHFRJ QIVH UMNV DQG XQGHUARQG KRZ TXLANG® \ RXQJ SHRS® FDQ EHFRP H YX@HWDE®
R H SRMDURQ P DQISXMWRQ DQG KDLP | XOLQI OXHQFHV

$ RQIMGH WLV Z RN Z H DOR FROWQXHG RXURQJIRIQJ SDURHUKILS Z LW + DURZ 3RAFH
DQG ®RFDO VAKRRY WIRXJK WH XVH Rl WH NQUH DUK LQ VKRRO 7KLV WHIX@U
VDIHI XDUGLQJ P HDVXUH LV QRWDERXWFUHDWQJ |HDU EXWDERXWP DIQWLOLQ) DZ DUHQHW
UHDWXWDQFH DQG YLILDQAH ,\WUHIQIRUAHV RXU FREGIPAYH WHVSROVELAW VR NHHS RXU
VAKRRO FRP P XQIW \DIH DQG WHP LQGV WXGHQW WDW VDIHI XDUWGLQJ IV HYHU RQHB/
UHVSRQVLELAOW

H DWH LOAHGLIE® SWRXG Rl KRZ RXUWXGHQW HQJ DJHG Z I WHWH P SRUBDQVWWHWIRQV
DQG GLMVAXWIRQV WLV KDO WP 7KHW P DWUW WHVSHFW DQG Z LA QHW VR DWN
TXHWRQV WH GIFMG WH FDUQJ DQG WRXJ KWXO\ RXQJ SHRS® W(H\ DWH EHFRP LQJ

$V D@ D\V WIHIXDWIQJ RXU KLGBWHQ WHP DIQV RXU KLJKHWSURUW DQG Z H Z L@
ROWOXH WR Z RIN SIRDAWHO Z IW IDP lAHV H WIWDO DIHQAHY DQG RXU Z IGHU
RP P XQW WR HQVXWH RXUWXGHQW |HHOWDIH VXSSRUMG LQIRWP HG DQG SLIRWIRMG

0 & 6 FROWOXH VR VXSSRUARI IRRG SDQW. WLV VHUYLFH LV IRURXUFRP P XQIW Z KR QHHG
VRP H VXSSRUAZ W WWRUH FXSERDUG EDMFV
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