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WUBIG \R SBVHQOW RX Z W DQ
RYHWYIHZ RI RXU
FRP SWKHQWYH WDGIQJ

SIDFWHY DQG RXU \FKRROY/
GMAFWH  DSSWRDFK R
FXGYDWY D GHHS ®YH IRU
BIDGIQ) ,QWIVJIXIGH Z H IQVIWM
\RX R HP EDW RQ D MRXQH\

WRXJK RXU YEDQWZ RW@G RI

QMDY HSRDWRQ  DQG

GIDW]

6V-RKQ)IMKHU 7KRP DVO RWH 5& +LIK 6FKRRO* [EIIH@G 5RDG & RQH /DQFD\WKIH %86 -7
+HDGWIDFKHU 0 U3 ' XJGD®I %6F +RQV 134 +
W H HP DI& INKHWP RUH OQFVWK XNZ ZZZ INKHWP RWH OQFVWK XN




+2: ),6+(5025( +* +68&+2 2/ $66,6766758* * /,1* 5($' (56

$ ELJ DIOSWHOV 3KRQIFV3WRIWDP (P SRZ HUQJ
<RXQJ 5HDGHW/

$ W DMKHUD RW +1J K BFKRROZ H DUH FRP P MG VR QXWMUQD WH
WDGIQU DEIMHVRI RXUKXGHQW HQUKUQ) WH\ KDYH HYHW
RSSRWMQW VR H[ FHOQ WHIUDFDGHP [E IRXIQH\ 2 QH RI WH YIMD(
VRRO'Z HHP S®\ IV$ ELJ DIGBWHO/3KRQEV3DFNDI H D BIRUAG
WDGIQ IQMYHOWRQ SIRI WDP  GH\VI QHG VR P HHWIKH XQIT XH
QHHGVRI HDFK FKIG

" HWMWP LOIQ) WH 1 HHG

7R SWRYIGH WH P RWAHITHFWH \XSSRWZ H IIMAGHOW WH
WDGIQI QHHGVRI RXUMMGHQWXMQ) DWHWP HOW@H WH 1* 57

1HZ * WRXS 5HDGIQ) THWDQG 6765 6VDQGDUGIHG THWRU
$WHWP HQVWRI 5HDGIQI  7KHVH DWHWP HQWKHG XVXQGHWMBQG

Z KHW HDFK \WXGHOWKBQGVIQ WHILHDGIQ) GHYH®SP HQW

6P D@& RKRW IRUSHWRQD@HG / HDWRIQJ

' HSHQGIQU RQWH WHVXWVRI WHVH DWHWP HQW \P DOFRKRWVRI
SXSIO WSIED® JURXSVRI  DUH \HBIFWG R SDUAFISDW 1Q WH
$ ELJ DIBWHGBKRQEV,QMIYHQARQ 3WRI UDP P H 7KIVFDUHIXO
JURXSIQI D@Z VXVMR SIRYIGH KL K® SHURQDOHG DWHQURQ R
HDFK WXGHQWQHHGY

3KRQIFV6N@ HYHB®RSP HOW

" XUQD WH IQMYHOMRQ \WXGHQWZ RINWURXJ K DJ H DSSRSUDWM
ERRNBIWWDWDU \SHF LLIE D® BIRUAG R WHIUF XUHQABDGIQU
GIYHO8 QGHUNH J XIGDQFH RI D GHGIEDWG SKRQEVP HQRU WH\
IRFXVRQ HQKDQFIQI WHIUGHFRGIQ) W@ D |RXQGDMRQDO

FRP SRQHOWRI SIRIEHQABDGIQJ

& RQYHQIHOWZLP 1QJ

: H XQGHWDQG WH [P SRUBQFH Rl WP HO IQMIYHQUWRQ WDWGRH\
QRWOWUHW Z W EURDGHUBIDWDIQ)  7KHUHIRUH RXUQMIYHQARQ
\HWRQVDUH VFKHGX®IG GXUQJ P RWDIQI 3WRIHWRQDO
' HYH®SP HQW3' WP H : H D@ D\ V\IYH VR HQWKWI P IQP DO

GIMXSWRQ R \ RXUFKIG VUHI XDUWFKRRAGD

0 HQRU7WDIQQJ

2 XUSKRQEVP HQRWDW QRWRQD GHGIE DWG EXWDER Z HO
SUHSDUHG VR DWIWY RXUFKIG 7KH\ XQGHU R D FRP SUHKHQUYH
IQGXFURQ SIRFHW®IG E\ WH \FKRRO/GMUDF\ FRRUGIODVRU 7KLV
IQGXFURQ IQF IGHVWDIQIQ) RQ WH $ ELI DICWHORQEH SOWREP

HQUXUQ) WDMRXUP HQRWDUH HT XISSHG Z W WH OWWY
WIFKQIT XHVDQG VADWAJ IHVIRUHITHFWH UHDGIQ) IOWYHQUWRQ

$WOAKHW RWM +1J K 6FKRROZ H DUH GHGIF DWG \R IRWMURQI D
@BYH IRUKHDGIQ] DQG HQWXURQI WDWHYHU FKIG KDVWH VRROWH\
QHHG WR EHFRP H FRQIGHQWFDSDE®! HDGHWY $ ELJ DIGBWHO/
3KRQEV3DFNDJ H VMWARCQH RI WH P DQ\ Z D\ VZ H AlyH \R
DFKIHYH WIVJ RDADQG XS SRWNY RXUFKIG VHGXF DWRQDARXOH\
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Q (UOK DQG /HDWQIQ) SHVRXFH & HQAH
/5& GMRQV .6 XGHQN SDWEISDW 1Q
\KDWG WDGIQ) RI FOW WHDGHW 7KH\H
FRP P XQDOUHDGIQJ \VHWRQV DU P RUH WDQ
MUAKRUHY WH\ B RS S RUXQWAV I RUKMGHQW
W GHOH IQR FDSWDWY QDUDWHY DQG
GVFXW WHP  Z W WHIUSHHY 7KLV RRXIDQH\

FX® IQDWV IQ $ FFHBIDWG 5HDGHUT X[ HV
D®ZIQ)  WXGHQN R WW  \WHWU

FRP SBWKHQVRQ DQG IQMI KW

YHVSRNH 6KRUAGVRU $ QR®RJ LHV

(DFK \ HDUJ IRXS KDVDFFHW\R D \SHFID®
FXDWMG \KRW WRY DQMRB®JI\  7KHWH
DQMR®J HV DB WRXJKWK® FRP SRHG
IHDWUQJ D YDUHW RI J HQUAV \BIBRUHG VR WH
WHDGIQ] DIH RI WH WXGHQW : IKIQ WHH
DQMR®J IHV \ RX @IQG DFWIMHV

GHWJ QHG \R HQFRXUDJ H DFWYH WHDGIQJ
DSSURDFKHV : H Z DQABDGIQU R EH DQ

[P P HWYH H[ SHUHQFH \WWDVWS DUW

FXURVW DQG FUME DOMIQNQJ

O tUAJ t'wZEt °

$W)DMKHU 0 RWH +LJK 6FKRRO ZH KHS WMGHQW GHYH®S VARQJ

OQJ XDJ H W@ DQG DQ DSSWHFIDWRQ IRUKRZ Z RWGVZ RW 2 QH RI RXU
N\ VRRO VO RIBKHP H RI WH : HHN DQ DQIP DWMG \HUHV FUHDWG IRU
RXU<HDU SXSIV ( DFK \KRWHSMRGH IQWRGXFHV D QHZ P RIBKHP H
DQG \KRZ VKRZ IMXKDSHVP HDQIQJ VXSSRWQJ SXSIODVWH\ H[ SRWH
Z RIG MWKFWUWH DQG HWP R®J\

: HHN® / HDUDLQJ

"XUWQI 3" WPH IQ KDO WWP SXSIV Z DWK D IRFXWHG HQJIDJ ICJ
YIGHR WDW EWXJV HDFK P RGBKHPH W @H 7KH HSMGHV DWH
GHMWJQHG W EH PHPRWEG HQR DE®I DQG DFDGHP IFD@
SXWBRWHIXO

THDFKLQJ $ SSWRDFKHV 9%X1OVQ

(DFK YIGHR FRQQHFW\R \HYHUDCFRUWH SHGDJ RJ IEDCDIP V 3XSI
SWFWAH IXHQF\ WURXJ K J XIGHG WHDGIQJ

VAHQJ WHQ WHWHYDCE\ UHFD@QJ DQG DSSOIQ) NQRZ BIGI H

HQI DJ H IQ FRG FD@Y VR EXIG FRQIGHQFH DQG SDWFISDWRQ
XVH DFWH WDGIQ] VADWAJ IHVVR WION FUME D@ DERXWRFDEXDUW
GHYH®S SKRQR®JIEDO DZDWHQHW WR \XSSRW DFFXWDW
SURQXQF IDWRQ

%RDG & XUIFXXXP ,P SDFW

0 RBKHP HV DW VHBIFWG \R WDWGDWIQ) WDQMHWY HDM® DFRW
KEMFW  KHGIQI SXSI® WFRIQMH SDWMWV DQG GHHSHQ
XQGHUMDQGIQJ 1Q D WDQI H RI FXWEXGP DUHDV

$ 3MWRP IRUGFKRRO UH

7KH VHUHV DOR KUKO KW \FKRRO IQMDWHY DFWMHV DQG
FRP SHWIRQV JLYIQ] SXSI® D WJIXOU ZIQGRZ IQR ZIGHU
RSSRUMQMHY

2 XU$ P

0O RBKHP H RI WH : HHN KHGV XV EXIG FRQIGHQW BHDGHY DQG

DUWFXOW FRP P XQEDWW WLV D VP S® ZHHND WRXWH Z W ®RQJ
OWRJ [P SDFWVXSSRUWM)J SXSIOYDVWH JUWRZ IO FXURXV FDSDE®

U t

+HUWHVKRZ RXU HDWIQJ S5HVRXWFH & HOAH /5& SO\ VD YMYARE IQ\ RXUFKIG VHGXF DWRQDARXIDH\

$ FFHWIEE® 6SDFHV IRU/HDWQIQJI DQG ([ SRWDMRQ RXU/5& IV RSHQ GXUQ EUHDN WP HV GQFK KRXWY DQG DIWU
\FKRROSIRYIGIQ] WXGHQWZ M D SHDFHIXCDQG GHGIEDWG \SDFH \R WG\ FRQGXFWB\VHDWK DQG ®\H WHP \HOHV
IQWH Z RWG RI ERRNV WD SOFH Z KHW FXURVW WUWYHVDQG NQRZ BIG) H ERRP V

6XSSRUWAYH /HDWIQJ 2 SSRUXQMWHY RXU/5& 0 DOQDJHUJRHVWH H[WD P 1B VR VXSSRWMMXGHQW 7KH\ RIIHUDIWU
WKRRODFFHW W +RP HZ RWIN & BE HQWXWYI WDWMMGHQW KDYH D VWAXFWWUHG DQG TXIHWAMHWEQI \WR FRP SGIW WHIU
DWJ QP HQWHITHFWHO

%RRN & XE $ GYHQWUHV WIVDFDGHP IE \ HDU Z HoH IQARGXFIQJ DQ DIWMUVFKRRO/RRN & GE WDWRNHVIQVSLDWRQ | IRP
WH <RXQJ $ GX®DQG & DIQHJ IH 0 HGDCZ IQQHWY MWD \SDFH Z KHUH WXGHQWFDQ H[ SBW WH Z RWVRI DZ DG Z IQQQJ
OMUDXUH DQG HQJ DI H 1Q P HDQIQJ IXGGMF XWIRQV

) MKHUO RWH +L) K 6FKRRQYGHGIEDWG VR SURP RWJ D FX@UH Rl BDGIQ) 1Q YDURXVZ D\ V

/ DOFDWKUH %RRN RI WH <HDU ZH DWH SURXG SDWFISDQW IQ WH /DQFDWKILH YRRN RI WH <HDU IQWDWH Z KIEK
HQFRXWDJ HVMWYXGHOWWR H[ S&RWH D GLlYHUH WDQJ H Rl ERRNVDQG H SDQG WHIUWHDGIQJ KRUW RQV

%XH SHWMUYRRN ¥DGIH Z H DFWHO \XSSRWWH %3XH 3HWUYRRN ¥DGI H IQWDWH IQWSILR] WYXGHQW VR VHWIHDGIQJ
J RDO'DQG HDW WIS UHWA IRXVEDGJI H

1 DWRQDO5HDGIQI &KDP SIRQV 4 Xl] ZH FRMERWW Z MW RWHUWKRRY IQ WH 1 RWK : HWWR KRWMH 1 DWRQDO
5HDGIQ) & KDP SIRQV4 X[ IRWMUQ) [UHQG® FRP SHWARQ DQG FHBIEUDWY WH MR\ RI UHDGIQJ
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: HEH®YH WIDWHDGIQJ \KRX@ EH D \KDWG H[ SHUHOQFH
DFIRWD@ HDUJ IRXSV 7KHHIRUHH WXGHOQWRI D@DJ HV
SDWFISDW 1Q WH \WKDWHG BHDGIQJ Rl 7KH' D\ DWWF®GIVDVSDW
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$ FWYH 5HDGIQJ $ SSURDFKHV
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WDGIQI SIDFWEHV 7KURXJ K WHVH DUMEGIV WXGHQWBIDLD \R

$ QDOVH & ROMQWSXSIOF UFD® DWHWWH IQRWP DUWRQ
SUVHQWMG 1Q WH DWEBIV HQFRXWDJ IQ) WHP VR WION GHHS®
DERXWFXUHQAHYHQWDQG WHIUIP ST DWRQV

([SDQG9RFDEXOY 7KH' D\ H[ SRVHVWYGHOQWWR D Z IGH
WQIH Rl YRFDEXOUV KHGIQJ WHP EXIG D LREXVABI[ IFRQ
WDWZ IOHYH WHP Z HOXQ D@D\SHFWRI @H

' HYHBS ) GHQF\ WDGIQ) DMEBIVDBXG DQG GIVFXWIQ) WHP
IQ FOWDIGVIQ GHYHRSIQ IGHQF\ W 6\MGHQWEHFRP H
P RUH FRQIIGHQADQG DUMEXDOW 1Q WHIURIDGFRP P XQEDWRQ

$Q,QMI IDWG $ SSURDFK

2 XUMHDGIQI DFWMAV IQFGGIQ) WH H[ SRIDMRQRI 7KH' D\
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FX@UH Rl DGIQ) WDWHP SRZ HWRXUWXGHQW\R EH

IQRWP HG DWFXOW DQG HQI DJ HG IQGLYIGXD® 2 XU
HQIDJHP HQAZ M 7KH' D\ IVMWARQH RI WH P DQ. ZD\VZ H
IRUMUD @HRQ) ®YH IRUWHDGIQI DQG GIDWIQJ

2 XU: R RI WH : HHN WRXWOH EXIGV SXSIOt YRFDEXOUW WURXJ K KRW
FROUWMQWS IDFWEH  7XVRWY IQAWRGXFH D MQJ ®f KLJ K YDOH Z RE H[ SRUH W
P HDQQJ \D\ MD®XG @N MR X QRQ\ P VDQG DQRQ P V DQG J LYH SXSIV
D FKDOFH WR X\H WIQ D \HOMQFH 7KIV VP S®I VWKFWUH KHGV WHP

XQGHUMDIQG KRZ WH Z RUG Z RUWDQG Z KHUH WH\ P LJ KWP HHWMDF LRW WH

FXUWIEXAP

3XSLY QHHG P XGAE®I HQFRXQWWY Z M QHZ YRFDEX®W EHIRW MEHFRP HV
SDWWRI WHIWHYHY GD\ ®QI XDJH \R WH Z HHND UHSHWARQ LV IOMQUWRQDO
2 YHUMP H WHVH TXIEN VHWRQV VWHQJI WHQ UWHDGIQ) FRP SWHKHQMRQ DQG
[P SIRYH WH SWHFIMRQ RI SXSIOt Z UMD 1Q HYHW \XEMFW
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