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$WD 7, ZHDUHFRP P WG VR FUHDWQJ D Z RUINS@FH Z KHUH HYHU
FR@DIXH QR P DMAUWHUJIHQGHURUIGHQWA KDVWH
RSSRUMXQW VXSSRUNDQG HQYLLRQP HQWQHHGHG VR UHDFK WHU
| X@SRWIQWDO2 XUDWMAI HQGHUSD: JDS LHVXAV\KRZ \WDWZ H
M@KDYH SLRIUHW\R P DNH DQG Z H VBNH WL UHVSROVELQN/

VHURXVD 7KLY IV QRARMVADERXVOXP EHLY Y DERXWHOVXUQJ
| DILOHW HTXIW DQG RSSRUMQW | RUHYHY RQH DRLIRW RXU

RU DQIVDWRQ

&EMQI WH JHQGHUSD, JDS UHP DIQVD N VIADWI IE SURUW |RU
XV DQG IWZ LGFROWOXH VR EH D P DNRUDUHD Rl |RFXV WURXIKRXW
)< 0 HDQUQIIXCRKDQIH UHTXLLHV VX\VAMBLOHG H | RUIWGHYHBRSLQJ
LOFOMYH SDWZ D\ VI RUFDUHHUSLRI IMWWIRQ HQVXUQJ RXUSRTAHV
DUH HTXMZE®! DQG SLRP RWQJ D FXGXUH Z KHUH DTHP S@&\ HHV

| HHOYDOHG DQG HP SRZ HHG \R JURZ

© HUHRIQWVH WDWHGXAQ) SD\ GVSDUMWHY DQG 1P SLRYIQU
UHSUAVHOWMRQ LV D ®QJ WP MRXUWDH $VZ HP RYHIRWZ DG ZH
Z I@KRT RXUMHOHY DFFRXQE®! P ROVRUSIRIUHW
WDQVSDUHOWD  DQG VIINH GHIEHUDW DPARQ VR VXSSRUAFREBDI XHV
Rl D@ HQGHY/ 7KLY LHSRUAP DUNVWH WBUARI RXUFRP P WP HOW
R EXI@QI DP RUH LOFOMYH DQG HTXIMZE®I 0 7, |RUWH I XWWKUH

&KUY/ RQJ

QMUP 0 DQDJIQ] ' WHARU
07,




KDWY VKH* HQGHU3D\ * DS"

/KH JHQGHU SDi JDS UWHSRUWAYI  WHIXOWRQV
WHTXWH 8. HPSARHY ZIW P RWH WDQ
HP SR HHV \R GVFRWH WHU JHQGHU SD JDS
ZKIKK VP DGH XS RI D QXP EHURI VVADWAMEY

7KH JHQGHU SD\ JDS IV WH GLIHHOFH 1Q WH
KRXUW WDW Rl SD IRUDOP HQ DQG D®Z RP HQ
7KH JHQGHUSD\ JDS LV IQOXHOFHG E\ D WDQIH R
IDARY IQFGQ) WH GHP RIWDSKIEV Rl D
FRP SDQ\ VZ RUINRUH

7KH Gl 1 HIHOFH EHVE HHQ * HOGHU
3D\ DQG ( TXDCBD\

(TXDOSD LV D GUDOWHTXUWHP HOWR SD P HQ
DQG Z RP HQ WH VDP H IRUSHURWP 1QJ \WWH VDP H
RUMP IlDUZRWN O 7, IVARP P MWMGWR ( TXDCB D\



7KH ILUXUHV EHBZ VKRZ WH FXUHQWEUHDNGRZ Q Rl JHQGHU UHSLHVHQWMRQ DQG SD DW 3RSXMVIRQE\ 3D\ 4 XDUADBN
07, 8. 7KHH GD® SRIQW LGMADWM WH SLIRSRUARQ RI P HQ DQG Z RP HQ 1Q HDFK SD

TXDUAB! DBQU Z K RXUP HDO DOG P HEDO JHOGHUSD: J0S LHVXQV 7KH FKDUADERYH L@\ADWY WH JHQOGHU GMMEXWRQ
DALRWO 7, 8. LQIRXUHTXDOM] H TXDUAMBN

. KIBI WHWH QXP EHWY SWIRYIGH D FBDU VQDSWKRWRI WH WBUVRI RXU ) < WH DOR

KLIKQI KVWH FROWOXHG QHHG VR | RFXV RQ DFKIHYIQJ D P RUH EDDQFHG Z RINIRUFH DRLRW 8 SSHU
DOBIYHY Rl RXURW DQVDWRQ

0 DA
8 SSHUO LGG®I
/KH* HOGHU6S@ADWO 7, 8.
7KLV IV RXUJHQGHUVS@ADVRI $SUO j /| RZ HUO GG
/| RZ HU

* HOGHU3D\ * DS

7KLV IV WH SHIFHQWIH GLIHHQAH 1O dl 0 Do

P HDQ DQG P HGDQ SD\ IRU P HQ DQG
ZRP HQIQO 7, 8.

0 HDQ 3D\ 0 HEDQ 3D\

. HDUHFRP P MG \R P RQMRUQJ DQG DGEHMQI SD JDSVDRRW DD
JHQGHUIGHQWMAHY



07,V JRDOIQ DCGGIHWMQI WH JHQGHU SD\ JDS IV W DRKIHYH D P RWIH EDDQRHG

UHSUHVHQVMRQ RI P HQ DQG Z RP HQ DRLIRW DOBYHY Rl WH RUDQVOWRQ : H UHFRIQIWH
WDWKLY VD RQI WP H | RUMMDWLHT XLUHV VXMBLOHG | RFXV DQG DRARQ

2 XU FXUHQWUHVX®V WKRZ D JDS DERYH WH 8. DYHUIH KUKOQKWQI WH QHHG \R
DFFHBLDM RXU [QWDWHY DQG P DIQWIQ FROWMOWDWMAMRY : KI®! ZH KDYH VHHQ
IP SLRYHP HQW 1Q | HP DB LHSUHVHQIMRQ Z IWIQ RXUP IGG®I DQG BZ HUSD\ TXDUAMBN Z H
UHP DIQ FRP P MMG VR VXSSRUAM) P RWIH ZRP HQ 1O SIRIUHWIQI VR VHQIRU DQG KLIKHU
SD\ 1QJ LRGNV

7R VAWHQIWHQ RXU IHP DB! BBIQWSISHIDH ZH DWH IRPXMQI RQ LOFOMYH UHRKIWP HOW
SWDPAEHV VU HWIG GHYHBRSP HQWSLRIWDP V' DQG FBDUGDGHUKIS SDKZ D\ V ( TXDD® ZH

UHFRIJIQWH WH [P SRUMOFH Rl FXGXWOKDQIH DQG ZH DIH ZRINQJ W HQVXWH RXU
Z RINSOFH IV RQH ZKHH DOHP S& HHV THHOYDAXHG VXSSRUMG DQG HP SRZHHG W
WUYH

SHGEXAQ) WH JHQGHU SD JDS LV D MRXUWDH WDWGHP DQGV SHUMMOFH DFFRXQUELON
DQG FRGPWH HIIRUN DQG O 7, 1V GHGFDWG VR GUYIQJ P HDQIQI I XOSURIUHW HYHY VMS Rl
WHZ D\

SOMRXIK 0 7, IV XQGHJ  HP S®\ HV DQOG QRAGUDM® WHTXILHG \R
SXEQK D JHQGHJ SD. JDS USRUN ZH EHIHYH WDQWSDUCR LV
IP SRUBQW 7KHVH UVXOV FBDUD WKRZ \WDWZ KI®! ZH KDYH P DCH
VRP HSWIRIUHWIQ [P SIRYIQJ |HP DB UHSUHVHOEMRQ 1Q FHYBQ DUHDV
R WH EXMOHW WHH IV VWM QUIFDOAZ RNVR GR - SDUAEXDUD DW

VHQRUGYHY

$WO 7, ZH DUH FRP P MMG VR FUDWQ) SDIWZD\V IRU ZRP HQ R
WUYH DQG HOUXUQI WDWRXU Z RINS@FH VXSSRUWV IDIU SD\ DQG
HIXDORSSRUMQWAHY | RUD@ &BMQI WH JHQGHUSD: JDS 1V QRARMAD
\BUHN WLV FHOADO VR EXI@Q) D VWRQIHU P RWH LQFOMYH
RU DQMVOMRQ

0 HIDQ 7KRP DV

) LODOFH'  LWHARU
07,



0 7, LV DPAYHO [P SOP HOWQJ LQMDWYHY VR FLHDWM D P RUH LQFOOMYH Z RUINSOFH
DOG WHGXFH WH JHOGHU SD. JDS 7KHWH DPARQV IRFXV RQ VXSSRUMY RXU
SHRS®IVRGD. DQG |RWMUQJ D FXGUH RI HTXDQN DRIRW WH EXVIOHW

6833257,1* : 25. /,)( ¥/ $1 &

. H UHHRIQWH WDWIC] LEEIONV DG 1DP 1©® VXSSRUNVDIH HWHQWDOWR DRKIHYIQ]
HTXDON DWVZRW )Gl [EG ZRINQJ KHGV FRRGDIXHY EDDOAH SHU/RQDO DQG
SWIRIHMRQDOHRP P IW HQW UWHGXHAV WAWHW DQG VXSSRUNV RYHDQY. HEHC

© HYH HOKDOPHG RXUIDP 1® 1UHQG® SRIAHV IOFXGIQI 0 DWW DQG 3 DUHQWEO
/HDYH RIIHUQ) SD\ DQG EHQHIW DERYH WIMARUY UHTXIWHP HOW  7KHWH

LOMDWYHY VXSSRUVERW P HQ DQG ZRP HQ 1Q EDDQAQ] ZRW DQG IDP 1®
UHVSROUELDAHV DQG KHS UMV HQIDIHG HP S\ HHV

&5($7,1* $1 ,1&/86,9( $1' 6833257,9( &8/ 785(

- H DPAYHO FHBEWDM RXU IHP DB LIR®! P RGHY DQG FUHDW RSSRUMQMHV 1RU
RSHQ DQG P HDQIQI I XOFRQYHUDMRQ LOFXGIQJ RXU, QMUODWRODO, RP HQV' D\
HYHOW 7KHVWH EUQJ VRIHWHU HP S&\ HHV SDURHY DQG FXWRP HY/ VR KHDU
ILRP ZRP HQ 1Q WIKQR®J\ DV WH WKDWH WHU H SHUHQFHV QWKW DQG
VXFFHWHV

$ERQMGH WY RXUO HQWO+ HDOK &KDP SIRQV QHVE RN SIRYIGHV FRQILGHQWDO
VXSSRUADQG VDI H VSDAHV | RUFREDI XHV VR GIVEX\W FKD@IQIHV KHSLQJ 1RWMUD
FXOUH Z KHUH HYHY ROH 1HHY VXSSRUMG DQG DE®! VR EUQ) WHUZ KR®! VHOYHV
R Z RN

$775%$&7,1* $1' ' (9(/23,1* ' ,9(56( 7$/ (17

. H DUH FRP P MWMG VR UHAXIWQJ DQG GHYH®SIQJ WH EHVWSHRS®! ILRP D@
EDANJLRXQGV 7KURXJIK LOFOMYH UHRXIVP HOWSLDPWEHY DQG VDL HWIG RXWHDRK

Z H DUH | RFXVHG RQ LOFUHDMQJ WH QXP EHURI ZRP HQ MRIQIQJ 0 7, SDUAEXOLD

10 HDU® FDUHHUDQG WIRKQEEDOLRBN 2 QFH KHIH RXUGHYHBRSP HOASLRIWDP P HV
DIH GAMJIQHG VR KHS |HP DB HP S® HHV EXIG WHU W@ FRQIGHOFH DQG
FDUHHUSDWZ D\ VIQWR GDGHUKIS

&/ (9%6$7,1* $1' 5(&2*1,6,1* $&+,(9(0 (17

. H EHIHYH 1Q UHFRIQMQJ WH FROQMEXWRQ Rl RXU IHP DBl FR®DIXHY ERW
Z \WIQ0 7, DQG DALRW WH Z IGHUWIFKQR®J\ LQGXVM  ( DRK \ HDUZ H DWMQG WH
&51 : RPHQ ' LYHUMW $Z DUEV FHOEWDWQ) WH VXFFHW Rl WRVH VKRUDAMG
DOG FKDP SIRQIQJ WH YIMEION Rl ZRP HQ DALIRW RXU EXVIOHW  7KHWH

P RP HONV Rl UHRIJQWRQ IQVSILH RWHY/ DQG LHQIRUFH RXU FRP P WP HOMR
HT XDON DQG LOFOMRQ

&200,70 (1772)$,53/$<$1' 0($685,1*
352 * 5( 66

$VD/IMQ) : DIHHP SR HU ZH DWH FRP P IMKG VR IDIUSD\ |RUDDHP S& HHV
© H FROWOXD® P HDVXUH RXUSURI UMW WILRXJIK RXU* DAXS ( QIDIHP HQAGXUYH\
DQG LOMUQDOGLYHUAW P HWEV 7KH UHVXOV JXIGH RXURQIRIQI DRPARQV DQG KHS
XV XQGHUAMBQG ZKHH ZH FDQ IP SLIRYH : HWH HOFRXWDIHG E\ WH SRVWH

WHQGV LQ | HHGEDFN DERXW DILOHW DQG IQFOMRQ DQG Z H Z LOFRQWOXH VR KRG
RXUHOHY DFFRXQE®! | RUP HDVXUDE®! SLRIUHW 1Q FBRMQI WH JHQGHUSD, JDS



0 7, KDV VHWF®DU DIP V WR EXI@ RQ FXUHQMQMDWHY DQG DRKIHYH JUHDWU
JHQGHU SDUW DARW WH RUDQVOMRQ 7KHWH JRDY IRFXV RQ P HDVXIDE®!
RXWRP HVDQG ®QJ WP FKDQIH

18&5($6,1* )(0$/(5(35(6(17$7,21 ,1
7(&+1,&%/ $1' 63(&%/,6752/(6

© H Z LODPAYHO VU HWHRXIVR HOWFDP SDLIQV IOMUQWKISY DQG HDUD FDUHHU
SWRIDP P HV VR DMDPAP RUIH Z RP HQ LOR WIFKQUEDO VDBV DQG VHQIRU LRGNV

7KLY IOFOGHY Z RINQJ Z I XQIYHUMHY 1QGXMM QHVE RNV DQG SURIHVWIRQDO
RU DQVDWRQV VR HQVXUH WDWO 7, 8. 1V YIME®I DV DQ HP S® HURI FKRIFH IRU
ZRP HQ SXUXIQ) WIFKQIFDO FDUHHY/ ,Q DGGMRQ ZH Z 1@ SWRYIGH VXSSRUN

WIRXJK ROERDUEIQ) P HORUQI DQG W@ GHYHRSP HOWR KHS Z RP HQ WUYH
1O WHVH LRGNV

6833257,1* &$5((5352*5(66,21 )25: 20 (1

. H DIH FRP P IMWMG R FUHDWQJ FODU WDQVSDUHOW SDIKZ D\V IRU FDUHHU
DGYDORHP HOW 7KLV LOFOGHY OXQRKIQ) RXU (GYDWQJ : RP HQ 3WRIWDP P H
GDGHUKLS GHYHRSP HOMOWDWYHY DQG VBIERUHG FDUHHU SOQQIQJ |RU IHP DO
HP S®\ HHV 9% HTXISSIQJ Z RP HQ Z W WH WRRY QHVE RUNV DQG RSSRUMQIMEY
W SIRIHW IOR VHQRU LIR®NV ZH DIP R EXI@ D P RUH EDDQFHG GDGHUKIS
SISHIOH DG DGGUHW WH J HOGHUJ DS DWKLI KHUBIYHY Rl WH RU DQVDWRQ

(;3%$1' ,1* 285" ,9(56,7<
675$7(* <

07, ZIOFRMOXH \R HPEHG ', IOR WH EXVIOHW WIRXJK P HDVXIDE®
LOMDWYHY DQG DFFRXQUELON DADGBIYHY 7KLY LOFXGHY VHWQI FBDUREMPAYHY
WORNQJ  SWRIUHW DIDIQWY JHQGHU UHSUHVHOMRQ \BUHW DQG  UHSRUAQJ
RXWRP HV LHIXOUWD % GONQJ ', JRDY VR GDGHUKLS DFFRXQEELDN Z H DIP
R FUHDW D FXGMUH Z KHUH HTXIW DQG LQFOMRQ DUH FRUH VR GHAMRQ P DNQUJ
DRLRW UHRUXIWR? HQWSILRP RWRQ DQG RSHUDWRQDOSURFHWHY

,1&/ 86,21

5(9,(: ,1* 5(&58,70 (17 352027,21 $1' 3%$<
35$&7,8(6

. HZ I@HIXOUD DXGWDQG WHYIHZ IHRUKIWP HOWSLRP RWRQ DQG SD SUDPWEHV
W HOWXWH WH DWH IDWU WDQVSDUHOW DQG IUHH ILRP EIDV 7KLV IOFOXGHV

DQDOMQJ SD DQG SIRIUIHWWMRQ GDW E\ JHQGHU WHIQQI ME GHVRUSWRQV DQG
JWDGQ) VWKPXUHY DQG SIRVIGIQ) XQFRQVARXV ELDV WDIQQJ IRU KIUQJ
P DODJHWY % SURDPRYHO LGHOW 1QJ DQG UHP RYIQJ EDUIHY Z H FDQ AUHDWM D
GIYHS®\ LQJ 11HG | RUDTHP S@ HHV

675(1* 7+(1,1* (1*$*(0(17$1" : (//9%,1*

: HDP W IRWMUD FXOXWH Z KHH DOHP SR\ HHV | HHOYDAXHG DQG VXSSRUMG
YXLEHQ RQWH ZRWINRI 0 HOWO+ HDOM &KDP SIRQV Z H Z LOFRQWOXH WR [RFXV

RQ HIDIHP HWZ HBHQ DG LQFOMRQ  HQVXUQ) BQJ WALP UHMQARQ DQG
GHYHBRSP HQARI |HP DO \VBBIQWDRRWO 7,



07, 7(&+F12/2*<8. _*(1' (53$<*$35(3257)<

$W0 7, ZH UHRIQWH WDWMHGXAQ! WH JHQGHUSD\ JDS IV D
MXLUOH  QRWD GHVAODMRQ % VBNIQJ P HDQIQU | XCDPWRQ VRGD:
DQG FRP P WAQJ VR VADWAI LE [QMDWYHY |RUWH | X\WWUH Z H DIP
W FUDM D ZRUIWSOFH ZKHH HYHURQH FDQ VXARHHG
UHIDWEBW Rl JHQGHU : H Z 1@ FROWOXH VR P RQVRU RXU
SWIRIHW FHBEWDM DRKIHYHP HOV DQG UHP RYH EDUIHWY/
HOXUQI WDW 07, IV DQ IQFOMYH VXSSRUMH DOG
HP SRZ HUQJ HQYLLRQP HOWRUD@RXUSHRS®!

2 XU FRP P W9 HOWH WIQGV EH RQG ULHSRUAMQJ OXP EHW : H
DIH GHGIEDMG VR DMDPAQ) DQG GHYHBSIQI GLYHUH \BOQW
IRWMUQI D FXOXUHRI LOFOMRQ VXSSRUMY Z RIN @ H EDDOFH
DQG UHRIQMQI WH DFKIHYHP HOW Rl RXU FRODIXHV
7KWRXJK P HQRUQI ®DGHUKLS SWRIWDP P HV DQG HOKDQFHG
IDP O IUHQG® SRIAHV ZH Z1@® SIRYIGH RSSRUMQMHV |RU
JURZ W DQG SURIUHWIRQ | RUHYHU RQH

04 FROWOXRXVO QAMQQI DQG DEDSWQJ RXUDSSWRDAK Z HDIP
WR FUHDM OMAMY SRUMWYH FKDQIH 07, ZIl® KRG MWHD
DFFRXQWEG! |RU SLRIUHW NQRZ 1QJ WDWD | DIU DQG LOFOMYH . WD 0 LGGBVRQ 6DQGLD &RXWOR\ HU
Z RUNS@FH EHOHIIW RXUSHRS®! RXUEXMOHW DQG WH Z IGHU 8. +50 DQDIHU (XURSH+5 0 DQDIHU

WIKQR®J\ LOGX\IM 07, 07,







