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) IRP 2 XU&KDIURI * RYHUWORW/
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$VWH &KUIMA DV VHDVRQ DSSURDRKHY DQG Z H UH BRARQ DCRWHU
SURGXPWYH DG VXAFHW XO HDUDNSKHSWRZ 6 FKRRO, Z RXG NHWR

H WQG RQEHKDDR WH* RYHQQ) 9%R3  RXUMGCPHH JUDAXCGH \R
HYHY P HP EHUR RXUVFKRROFRP P XQW
7KLY\ HDUKDV SUAVHOMG D Z IGH IDQIH R FKD®BIQIHY  RSSRUNMQWAV

DG DHRP SOKP HQN 0\ [HBZ * RYHURY DQG, DHIP P HOHO
SURXG R DOWDNRXUMMGHN DG WM | KDYH DHKIHYHG |, ZRXG

SDUEXOLD O\H R H SUAWW RXUDSSUHADWRQ VR RXU+ HDGMDAKHU . HD
. DWH WRIHWHUZ I RAUVHQRUGDGHIKIS WDP - GHAFDMG WDRKIQ)J
DQG VIXSSRWWME T |RUWHUXQZ DYHIQ) FRP P W HOADQG
SIRHMRDDP  <RXUFRQADXHG GHYRWRO VR WH Z HEEHQ) DG
SURIUHW R RXUVNGHQW LV WK® FRP P HOEDE®
7R RXUMYGHON \ RAUHQMXMDWY  UIMOHQAH DQG GHWMUP IQDWRQ

FROADXH VR IQVSILH XV, VIV D SUYIGUH R Z MZHW \ RAUVBBION DQOG
\XFFHWHY GXUQ) RXUYIMW VR WH VFKRRO

© H DUH DOR SURIRXQED J UDW XOR RXUSDUHQWV DQG FDUHY/ | RUWHU
FROMMOQARXSSRIADQG HQJ DI HP HQMMURXI KRXWIMH \ HDU <RXU
SDWZHIKILS Z W WH VRKRRQY LQYDXDE®! DQG J UHDWD DSSUHADMG
) IOD® |, Z MK HYHY RQH Z WIQ WH &KHSWRZ 6FKRROFRP P XQW D

SHDFH XORKUMF DV DQG DKDSS\  KHDAM\  DQG SIRSHIRXV 1 HZ. <HDU
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(QGRI 7THWP &HBEEWDVRQV

7R FHBEWDWM DQDP D} 1QJ 1IAMMP  SXSIO Z KR FROMMMOQ® HP ERG
RXUVFKRROYDOH2  3RMYIW 3HYHYHDQRH $P EMRQ &XURMW DQG
(TXWZ Z HH IOYWG \R MQ RXU( QGR 7HP &KUMR DV5HZ DBV 7US
WR1IQWM: DWRUS. DQG&UEEV&DX\MHZ D
7KW\ HDUZ DVWK® H FHSWRCDOZ W RYHU  SXSIO DOG Wl VENQ)
SDUWA/ WH @ HAJ URXS Z HIYH HYHUKDG 7KH @D EHIDQ Z W KLIK
HOHJ\ IXQDWLIQW: DUWIRU Z KHH SXSIO FRP SHMG RQ FKDOIQI Q)
REVWEZFG! FRXUHY LDPHG \R GAWLP 1OH WH | DAMFRP SHWRUDQG
EWDYHD WRN RQ WH GUHQA . I®U: DO
$IWUWH DPARQ SDANHG P RWQJIQ) SXSIOY HQW HG WH | HVRYH
D RVSKHUH DARUEEV &DXVHZ D H SBRUQ) &KUMR DV P DUNHW
EURZ MQJ KRSV DQG \KDUQJ D KRAFKRARDWM Z MK 1UHQGV
YOFRN DAWFKRRORUSHURG  \WH FHBEUDWRQY FROMXHG Z MK D Q/HD
(QGR 7HP &KUMR DV4XI] EUQIIQ) WH Z KRBI\ HDUJURXS VR HMHU
|RUD | DQEMVAE LMK VR RXU: HBHQJ ' D
© H FRXGQJWEH SIRXGHUR RXUSXSI® | RUWHUKDUS Z RUIN DQG
FRP P W? HQAMLY WP 2 Z KDAD EUIDQAZ D VR FHBEWDM \XFAHW DQG
\SUHDG | HMYH FKHHU Z >
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(QGRI 7THP &HBEWDMRQV

SKHSVWRZ 6FKRROHQGHG WH WP RQ D KLIK
QRWM Z M DQ XQI R HAEE®! H SHIHQAH IRU<HDLY  +

: HZHHWUGG\R ZHBRP H) $52 1 DQ XS DQG FRP 1Q) DWWWZ KR
SHURWP HG @/H DQG VKDUHG KLY IGRUHAEG! BXUQH.  IOFOIAQ) WH
FKD@BIQ HV KH KDV | DFHG DBQ) WHZ D\ + 1 P XMEDOWBQADQG KRGHW
VR WO FDSWYDWG RXUSXSLE DQG FUHDWMG D WK® XSOWY]

DR RSKHH
U $52 1 YMWZ DV DERXVWR P XFK P RIHWDQ P XVE $1\WUKLY

SHURWP DOFH  KH BIG D KHDUAHB\DOG WRXJ KWSURYRNQI VAWMRQ RQ

0 HQEOF HDIM ' (XJ ( GXFDWRQ DQG 3HHUSUHWXIH GUZ 1Q) RQ KLY
SHYRQDOH SHIHQFHV R HP SRZ HUSXSIY Z WY SUDPWFDOADMI IHV DQG

DGYIEH
1RGHR WLV Z RX@ KDYH EHHQ SRWE®! Z IMRXWWKH J HOHIRW DG
GHAFDARQ R RXUDP O 1QJ 37$2 D P DWAYH WDQN\ RX IRUP DNQJ
WHVH XQTXH RSSRUNMQWAV KDSSHQ
7KL HYHQAZ DV D SHUHPAH DP SBIR KRZ P XME DQG P HDQQJ I XO
QDB XH FDQ FRP H VI HWHUWR VIXSSRWWZ HBEHQ) DG LQVSILH SRMYH

FKDQIH : KDWD IDQEWE Z D VR FBVH DQ ICRHAEGI WP § >

$Q, QFLHGIE®! ( QGVRVKH 7HLP + 13DG: LQOQHU
© HHQGHG WH WP RQDWKO |DQBWE KK 2 QHR RXUGHN
GDUQHY Z DOHG D7 D Z W D ElDQG QHZ 130G NQERD GRQDMG E\
RXUYDOHG SDWZHY DV HIQWYH 6HEXUW 6ROVMRQY
7KLY JHQHRXV JUWZ DV SDWR RXUHOG R WP FHBEUDWRQY
UHFRIQMQ) SXSIO Z KR FROMMMOD G-P ROMDM RXUVKRRO
YDOHV DQG FROAEX\WM SRUYHD VR RXUFRP P XQW
$ KXJHGARBK WR' HIQWYH 6HEXUMW 6 ROMRQY | RUWHUFRQAXHG
VXSSRWADQG FRP P W HOWR &KHSWRZ 6FKRRO



&KUWR DV/ XQFK

3XSIO DARKHSWRZ 6FKRROFDP H \RJHWHUIRUD Z DP DQOG
FKHHUXCRKUMAF DV OQFK WKDUQJ JRRG IRRG @XJKWUDQG
SEON R THVAYH VSILW 7 KH KDQY DV [LGBIG Z I EW KW [BV
DV HYHW RCQH HQW HG D | DOBMAE P HDODQG FHBEUDWMG WH

VHDVRQ VR HWHU
$ KXIHWDQN\ RX VR HSKICH DQG KHUWDP [URP $LDP DN

&DMUIQY IRUD@ RXUKDUG Z RN




&HBOEWDMOQI 3 XSLO6 XFFHW DW2 XU( QG RI 7HWP 5 HZ DUG
$WHP EQHV

7KW Z HN RXU+HDGV R <HDUSURXGD GHIYHHGHG R \MP

DAMP EQV \KIQQ] D VSR KWRQ WH IQFUHIE®I DRKIHYHP HOV R

HYHY GDUHIWURXI KRXAWKH WP 7 KHVH FHBEUDWRQY UHFRI QVHG
SXSIY Z KR WK® HP ERG. RXUVFKRROYDOHV

SRVMYIW 3HUMHYHWDOFH $P EMRQ &XURVIW DQG ( TXIW
$Z DBV IQFOGHG H FHBIQADMAXEDGAH P RWIP SURYHG SXSIO DQG WH
FRYHWG + HDG R <HDUV 3XSICR WH 7HP 2 DZ D\ VD VRXIK GHAMRQ
ZIW\VRPDQ ZRW\ FDQAGWY ( DFK DZ DUS UH GRW WH KDUG Z RN

UAMOHQFH DQG FRP P WP HOMKRZ Q B\ RXUGDUHLY
2XU: HEBEHQ) 7HDP FRX@QIEH SIRXGHUR WH NQG  UHVSHRNKXO DQOG
QYHYH FRP P XQW WDWP DNHV &KHSWRZ 6 FKRROVXAK D VSHADCSOFH
(YHY @D RXUSXSIOUP IOG XVZ K\ MV D JUDWED. \R EH SDWVR \WLY
VFKRRODP 1®







(OL]D$V SDUW RI P\ UROH RQ WKH VWXGHQW OHD
OHDUQLQJ ZDON ORRNLQJ LQWR YHUEDO IHHGEDI
WKH &XULRVLW\ VWXGHQW OHDGHUVKLS WHDP
WR VWDII DQG SXSLOV , KDYH DOVR EHHQ DEOH V
HQFRXUDJLQJ RWKHUV WR DWWHQG &KHSVWRZ 6

RXU &KHSVWRZ 6L[WK JRUP ,QVWDJUDP SDJHV D

7D\OD'XULQJ P\ VKRUW WLPH RQ WKH VWXGHQW C
PHQWRULQJ V\VWHP IRU WKH \RXQJHU VWXGHQWYV
PDWKV PHQWRULQJ , KDYH SHUVRQDOO\ KHOSHG
EHHQ VXSSRUWLQJ \HDU VWXGHQWY LQ SUHSDLU
EHOLHYH WKDW WKLV VA\VWHP KDV EHHQ KHOSIXO
WRSLFV WKH\ VWUXJJOH ZLWK

7RE\ 7KLV WHUP KDV EHHQ DQ H[FLWLQJ RQH IRU
RI RSSRUWXQLWLHY WR UHSUHVHQW RXU VFKRR
VSHHFKHV DW 2SHQ (YHQLQJ 6L[WK YRUP 2SHQ (®
'D\ VHUYLFH (DFK HYHQW RIIHUHG D FKDQFH WR
YDOXHV DQG UHIOHFW RQ LPSRUWDQW PRPHQWYV
LQWR WKH QHZ \HDU ,fP ORRNLQJ IRUZDUG WR |
ODXQFKLQJ D VHULHV RI IXQGUDLVLQJ LQLWLDW
WRIJHWKHU VXSSRUW PHDQLQJIXO FDXVHV DQG
P H[FLWHG WR FRQWLQXH FRQWULEXWLQJ WR V
LPSDFW WKURXJKRXW WKH \HDU




- T7KDQN<RX 37%$ -«

© HIH WUEBIG VR DQORXQAH WDARXUDP O 1QJ 37$
WDMVHG ... GXUQ) WH OWDFDGP [E\ HDU
<RXUGHAFDWRQ KDUGZ RN DQG WHBM/ HIRW EHKIQG
WH VAHQHV KDYH P DAH D KXJH [P SDRAR RXUMFKRRO
FRP P XQW 3GDWH \VHH WH EHBZ SRAMUMKRZ Q) KRZ

WH 37$ 1XQGV KDYH EHHQ \SHOW




1\ RXURKLIE KDV VKRAKS MQPH 6HSWP EHUDQG \ RX QHHG QHZ. XQULRWP
WP V SGDVH UHDRK RXAVWR XV

C 7KHSUWH ®RYHG XQLRWP FXSERDG IV Z HOMENHG Z W DOXQLRUP

HAHOMDY
Y 7K VHDVRQ LV DDHDG. H SHOMYH \R DYRG DQ P RIHH SHOWHV DQG
FRP HWR XV IRU\ RXUQHZ WPV 7DNH Z KDW RX QHHG

C &RQAPNSP\ . W Z W UHTXHW $P\ . W FKHSWRZ VFKRROCHW
C WP VZIQEH I\WZ I UHAHSWRQ | RU\ RXURKIG VR FRGBFWV

Y 6XJIHMG GRODWRQR ... SHUMP EXVRQD SD 1L \ RX FDQ &D\K
\R VAKRRCRI | IFH RUSD\ P HOAGUHRWIR 37$ EDQN

Y/
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2 XUIDE 37$ DOQRZ KDYH SXSIO DAMH VRS HQG R VAKRRODQG Z L@EH
VIMSSIQ] EDANIURP - XO®
© HILH ®RRNLQJ | RUSDUHQW FDUHU/RI \ HDU VR JHMQYROHG
VR KDQG RYHUVKH LRSHV
© HDZ D,V QHHG KHS DAHYHON HYHQ DQ KRXUWR VAWKS W DG \VHD
WFN SRS 10 DQG KHS SXWEEGN DZ D
3GDVH KHS XV VR FROMXH R LXQ 1XQ HYHOW I RUSXSIO DQG WDIVH YMIO
IXQGV IRUVAKRRO
$Q KRXULY UHD® DSSUHADMG
SERQEPNFKDLLE FKHSWRZ SVID QHW RUIXUNMHULQ RUP DURQ
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7KDN\ RX R DAQRXUIDP 1MV RUKHSIQI XV UHDRK \WH VRS

WQ SHIFHONRUDMAQGDCAH R ) ) 7 VHFRQADY VKRRY' 1O
DBV OWNHDU <RXUVXSSRWAP DCH WL SRME®I
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( ® RQ VKH &KHSWRZ 6 KHO

3XSIO KDYH HQWA HG VHHQJ Z KDARXURKHHN. &KHSWRZ HD KDV EHHQ

XS VR WURXIKRXW HAHP EHU 3DUWEX@UKLI K@ KW KDYH EHHQ VHHQ)

KIP 1® RQWH IQISRB! 1S @IQJ) DRRW WH $WW + DO NQQ) 1Q7Z W
&KUMF DV-XP SHU' D' DQG KIAQJ 1O WH &KUMF DV \WHH

3XSIOY KDYH KDG VR IIQG KIP HYHY GD. DQG WOWHUIRP \MVRUZ KDV
P MVAKIH KHIVEHHQ JHAMQ) XSWR 2Q)UCD. ™' HRHP EHU HDFK \M\RU
JURXS KDG D IlQDOUGEBI VR VROH 7KH Z 10QIQJ IRP JURXS ILRP HDFK
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&HOHEUDWLQJ 6 XFFHVV LQ WKH 8.
6HQLRU ODWKHPDWLFDO &KDOOHQJ

'H DUH GHOLJKWHG WR VKDUH WKH DFKLHY
\HDUYV 8.07 6HQLRU ODWKHPDWLFDO &KDOO
FRPSHWLWLRQ GHVLIQHG WR VWUHWEFK DC
DPRQJ VWXGHQWY DJHG * VDZ LQFUHC(
UHPDUNDEOH UHVXOWYVY IURP RXU

6LOYHU $zDUGY ZHUH DFKLHYHG E\ $OH[ %
ZKLOH %YURQ]JH $ZDUGYV ZHQW WR 6RILD 0 -R
DQG 7KHR + $ VSHFLDO PHQWLRQ WR 6RILD
&RQIJUDWXODWLRQVY WR DOO SDUWLFLSDQW
DQG WKDQN \RX WR WKH PDWKHPDWLFV G|
VXSSRUWLQJ RXU OHDUQHUYV




' |IRBK R DOWH SDUHQN DQG FDUHY Z KR NRGHG XV IRUWH %2\ GG, Q

%RH &RIILP RQQJ VR FHBEWDM ' [Z WQRG 6KZ P DH <RXUVXSSRW

P DCH WH HYHQARK® VSHADO 7KDQW R\ RX Z H UDVHG DQ DP [ 1Y
IRUO DFP LaQ + \RIHMHU Z HIUH P DNQJ D UHDOGLLI HIHQFH




<HDU 6NLQV ( YHQLQJ

2Q7KXWED W 1RYHP EHJ ZHZ HH GHKWG\R Z HBRP H
SDUHQW DQG FDUHY VR RXU<HDU - 6N ( YHQIQ) DNBKHSWRZ 6FKRRO
7KH HYHOAZ DV YHY Z HODWHMQGHG  DQG IMBURYIGHG DQ H FHBIQW
RSSRUMQW VR VKDUH VDWW LHV DQG UHVRXUAHV VR VXSSRINBXSIYY 1O
GHYHBSIQ) NH WOV IQ OMDR QXP HDR  GJMICHRP SHMQRH DQG
&\ P UDHJ
3DUHQW HQIDJHG Z M Wl BDGY | RUHDAK DUHD H SBUHG SUDRWFDO
UHVRXUAHV DQG J DIQHG IQLI KW IOR KRZ WHVH W@ DUH HP EHEGHG
DAURW WH FXUIEXGP
) RUWRVH XQDE®! VR DAMQG DOUHVRXURHY KDYH QRZ. EHHQ WKDUHG YID
3DUHQW DIO HOUWXUQ) HYHY 1P ® FDQ DFFHW J XIGDQRH WR VIXSSRW
WHURKIO GDLOQ) NRXLCH
7KDQN\ RX VR HYHY RQH Z KR NRCHG XV DQG FROAIEX\WG VR P DNIQJ \WH
HYHQIQ) VXK D VXFFHW : H GRN IR DG VR FROAMXIQ) WKLY
SDWZHIKLS R KHS HYHY GDUQHUWUYH

4 N




(TXLOQR]

‘H DUH WKULOOHG WR VKDUH WKH VXFFHYV
VHVVLRQV ZKHUH WKH H[FLWHPHQW RI GI
EURXJKW WR OLIH IRU \RXQJ PLQGYV 7KH\

GHOLYHUHG E\ RXU GHGLFDWHG 67(0 $PED
SDVVLRQ DQG NQRZOHGJH WR LQVSLUH WK
WHFKQRORJLVWY HQJLQHHUV DQG F

'HVLIQHG ZLWK D IRFXV RQ GHYHORSLQJ D
VNLOOV XVHG LQ 67(0 ILHOGVY WKHVH VHVV
HGXFDWLRQ EXW DOVR LQVSLUDWLRQ 3DU\
DUUuD\ RI 67(0 FDUHHUV RIIHULQJ WKHP
RSSRUWXQLWLHYV WKDW DZDLW LQ WKH |
HQJLQHHULQJ DQG PDWKHPDWLFV 7KURX
JDLQHG YDOXDEOH LQVLIKWY LQWR SRWHQC
FKDOOHQJHV WKH\ FRXOG SXUYV

\




HOK : DVWU1 HVE RWN &KDM@HQJI H

— <HDU 7DNHRQVWKH: DVWU1 H¥ RW &KDMIQIH

$ KXJHARBK VR : HIK : DMUIRUGHDYHIQ) DQHQIDIIQ) DQG KDQGV
RQZ RUIWKRS |RUDT@RXU<HDU  ®DLQHY

3XSIO WMSSHG IOR WH UIRBIR HIGHHY SOQQQ) GAMIQQ
FRMY) EXI@IQ) DQG WMWY D QHERINR SISHY XMQJ D SUDPWFDO
EE®! VRS NW7 KLY LOMDPRYH H SHUHQRH SURYIGHG DXWHQAE GDUQIQ)
DQG J DYH GDLHY D UHDAQLIKWOR SIREGP VROLQ) DQG WDP Z RN
WZ DV WH SHUHRADPAYIW | RUD LOVSIUQ) FUDWIW DQG FRIDERIDWRQ
Z KIB! KLI KO KW WH [P SRUBQRH R VXWEIGDE®! Z DMUP DCDIHP HOW
DQG SUIRMPWD) RXUSDQHW

4 N




HOK : DVWU1 HVE RWN &KDM@HQJI H

7KDON <RX VR: HOK : DWAUIRUBXSSRUAQJ 2 XU
+ HDOK\ ( DMQJ 3RAA
© H DUH GHI KWG VR H WIQG RXUKHDUNHIMWKDQW VR : HOK : DIMUIRU
WHUJ HCHIRXV GRODWRQ R Z DMUERMBI VR RXUSXSIY 7KLY WRXJKWKO
FROAIEXWRQ SO\ V D YMICUR®! 1Q SURP R K\ GLDARQ DQG KHDOM\  KDELW
DV SDWR RXU+HDOM\ ( DWW 3RTR
%A SURVIAQ) UHXVDEGIERMBN © HOK : DWULY KHSIQ) XV UHGXFH QI G
XVH SOVWE Z DWM DQG HOFRXUDI IQ) SXSIOY VR P DNH WWMCQDE®! FKREHV
HHY @D 7KLV IQWDAYH QRARQD XSSRWV RXUFRP P WP HONR
HOYIURGP HOWBOUHVSROUELDV EXVDOR UHQ RUAHV WH [P SRVBQRH R
QUQNQ] Z DMUDV SDWR D EDDQFHG QHVAGI
2 QEHKDD R RXUVAKRROFRP P XQW WDQN\ RX : HOK : DWUIRU\ RXU

NCQEHW DQG SDWHUIKIS 1Q RHDWQJ D KHDOMIHU J UHHCOHUIEXWUH |RURXU
SXSIY




$ P DWLYH WDQN\ RX \R HYHY RQH Z KR GRODMG
R RXU5 DIV 5 LFKHV FRBPARQ

7RIHWHUZ H FRPWMG DQ IQRUHAE®! NJ R
WP VDG WMVHG... A
<RXUJ HOHIRVW KH3V P DNH D UHDOGALI HUHQRH 2

Z H FRX@NKDYH GR(H IWZ IWRXW RX

(TV 6DQWDYYV 6ZHHW 6KRS 6XFFH\
$V SDUW RI <HDU ¢V FKRVHQ FKDULW\ IRU
+RVSLFH ( WRRN WKH OHDG LQ RUJDQLVL!
6ZHHW 6KRS 7KH VWXGHQWYV VKRZHG LQFU
DQG SUHSDULQJ IRU WKH HYHQW ITURP GH
VDOHY 7KHLU KDUG ZRUN SDLG RIlI DV WKI
FUHDWHG D ZRQGHUIXO EX]] DURXQG VFKR
KDYH UDLVHWR GRQDWH WR 6W 'D YL @DIQYWHR

DFKLHYHPHQW IRU D ZRUWK\ FDXVH?2

6 SUHDGLQJ &KUWP DV &KHHULO 2 XU&RP P XQW
7KWV Z HHN RXUDP D 1QJ ( TXIW 7HDP FDP H VR HHUDWOQRKWP H\R
VXSSRUASXSIY 1Q FUHDWD) EHDXWXORKUMR DV FDUBV 7 KHVH KHDUAHDV
FDUBV Z LOEH GHDHHG VR 6WS QQHIV 1 XUAQ) +RP H DQG WH $OKHP HyV
. DUG DARKHSWRZ +RVSMIO EUQIIQ) WA DQG | HRYH VSILWVIR WRVH

Z KR QHHG P RW
© HDUH R SUIRXG Rl RXUSXSLY | RUWHUFRHDWIW DQG FRP SDWMRQ DQG
JUDM XOR RXU( TXIW 7HDP IRUP DNQJ WY Z ROGHUXAQWDAYH
SRWME®! 7RIHWHJ Z HIH VSUDAQ) NQGOHW DQG &KUMR DV FKHHU
WURXJ KRXVMH &KHSWRZ FRP P XQW Z >







~ &KHSWRZ 6FKRROBVIDQGV 8 QIVKG $J DLOWWX@ LQJ

. HIX® HP ELDFHG $QNOXDIQ) : HHN HP SRz HIQJ RXU
GDLHY VR VENH WH SRZ HUVR P DNH WH W KWGHAMRQV 1Q @H Z W
WH CDWRQDCP MRQ

(YHY @D DWHP EQHV GHDHHG SRZ HIXCP HADIHV + QRARMAIRU
WLV Z HHN EXWRUHYHY Z HHN + EHFDX\VH FUDAQ) D \VDIH
UHVSHRWKXO DQG LQFOMYH FRP P XQW LV DZ D\ V RXUSURUIW

7RIHWHI Z H DUH EXI@IQ) D FXE@MUH Z KHUH NQGQOHW DQG UHVSHRW

WUYH P DNQJ 8KHSWRZ 6FKRROMH EHVAMFDQ EH




S +HMR<H@RZ ' D\ DWRKHSWRZ 6FKRROS

2 Q7KXW RXUMKRROFRP P XQW FDP H\VRIHWHUVR P DIN:  RUG
0 HQEOFHDIY ' D\ F\ VENQJ SDWQ +HIB<HTZ 2 D SRZHIXO
Vi P ERCR KRSH SRMWIW DQG XQW
WZ DV IQFAUHAE®I VR VHH VR P DQ. SXSIOY DQG Wl Z HDUQ) \ H'Z \R
VKRZ WHUVXSSRWWRUP HQBCKHD®M DZ DUHOHW DQG VR UHP 1QG HDFK
RWHU \ RX DUH QHYHUD®QH
,QWKH &KHSWRZ. \SIUWZ H DOR H WIQEHG RXUVXSSRWAEH, RQG \WH
VAKRRQJIDWV 3 XSLOYY DQG | DP LOHV GRQDVMG J HOHLRXVO VR
&KHSWRZ ) RRG %DON DQG &RP P XQW ) UGIH Z M \KHD @\H
P V SRXUQ) 1Q VR KHS WRH IQ GHHG $V\ RX FDQ VHH WH UHVSRQH
ZDVRYHZKHP IQJ 2 DQG VR JWIDMX@ UHFHYHGE\ \WH FRP P XQW

S ' IRBK R HYHY RCH Z KR FRQAMEX\WMG




~ 3WRP RVIQJ 0 HQW + HDOK $Z DUHOHW DWRKHSWRZ 6FKRRO

© HZ HH SURXG \R Z HBRP H WH 2 G/ ) RXQEDWRQ \R GHIYHU
Z RUWKRSV VR DORXUP DBI SXSI&Y IRFXMQI RQ UDMQJ 7 DIHGHW R
WMMAEXOUFDQRHUDQG WH [P SRMBQRH R XQGHAEQAQ) HOUD Z DLQIQ)
MIQV
7KHVH VAWRQY Z HH HYIDJ Q) IQRWP DWH DQG YMIAQ EUHDNQI GRZQ
EDUIHY DURXQG P HQV KHDEM. $ KXJH WDQN\ RX VR 2 G/ | RU
VXSSRID] RXUFRP P VP HOMR SXSIOZ HBBHQ) DQG HEXFDWRQ

EKHSWRZ 6FKRRO 2 G3/D@) RXQEDARY 0 HOW+ HDO
7HMEXQEDFHSZ DIHHW  © HBHQIO DALY




KDW D IDQWDVWLF VWDUW WR WK

'HIYH KDG DQ LQFUHGLEO\ EXV\ ILUVW WH

VHH VXFK KLJK OHYHOV RI HQJDJHPHQW IL

ZKHWKHU DIWHU VFKRRO RU GXULQJ OXQ
DFWLYLW\ DQG HQWKXVLDVP

6WXGHQW /HG ,QLWLDWLYHV
‘HJfUH WKULOOHG WR DQQRXQFH WKDW VR
WDNHQ WKH OHDG E\ UXQQLQJ D %R[LQJ
OXQFKWLPH RSHQ WR <HDU SSLOV
QH[W 5RVLH (FFOHV 7LZLOO

YL[WXUHV &RPSHWLWLV

7KLV WHUP KDV EHHQ SDFNHG ZLWK IL[W;
QHWEDOO ZLWK ERWK FXS DQG OHDJXH
7KHUH KDYH EHHQ SOHQW\ Rl VXFFHVVH)
YDOXDEOH OHVVRQV OHDUQHG DO

%DVNHWEDOO 6XFFHVYV
'H ZHUH SURXG WR KRVW WKH (DVW :DOH
KHUH DW &KHSVWRZ 6FKRRO 2XU <HDU
EULOOLDQWO\ DQG KDYH TXDOLILHG IRU
DFDGHPLF \HDU2ZHOO GR HL

&URVV &RXQWU\ $FKLHYH A

2XU FURVV FRXQWU\ DWKOHWHY KDG D II
ILQLVKLQJ LQ WKH WRS 6SHFLDO FRQJI
DQG +HLGL & ZKR UHSUHVHQWHG 6RXW
'HOVK &KDPSLRQVKLSYVY LQ 1HZWHF



&R IDMDWRQV R 0 LOXD Z KR
SDWASDWG IQ\WH 2 SHQ: DBV
7DH\Z RQGR &KDP SIRQWKLS DQG
Z RQ D MOHUP HEDOQ \VSDUK]

w

+ XJH FRQJ WIDXOWRQV WR) 1QQ
| RUDQ ICRHAE®I Z HH\HJG RQ WH
8 IQMEDANRCDOMIIH -
+HFDPH W 1QWH 6N_&OE R
, UHDQG , QMDWRQDCOBP RQ
6DMUED. IRBZHGE\ DQ
IP SUAWMYH W SOFH DAKH , UNK
2 SHO6OM®P &KDP SIRQKISY
$ KXIJH FRQIUIDWMOWRQV VR RGH R RXU
DP O IQ) <HDU \XGHQOWV Z KR KDV
EURXJ KVWKRP H JRG 1Q D UHFHQAER] 1QJ
FKDP SIRQWKIS 2 YHUWUH @DV KH
| RXJ KVWIMUHH VRXI K ERXW DQG Z RQ WHP
DO 7KLV IV DQ IQAHAE® QVSD\ R WO
CHMP LODWRQ  DQG UAMAHAH
: HIH HVSHAD® SURXG R \KDUH WDW
: HOK 9% 1Q) KDV QDP HGKIP %M\ HU
1Q(DWN DBNV2 Z KDADQ KRGRXU




&RQI IDMOMRQV \R 2 QYHUZ KR KDV EHHQ
VHBRWMG | RUWH &UENHN DBV ( DWM8
- IQMU3DKZ D, 3URIWDP P H Z KIEK 1V SDWV
R WH QDARCDOEBIOAGHYHBSP HOW
VIAKPXYUH IRU: - HOK FUENHW
7KWV 1V D KLIK® VHBPRYH SIRIDP P H Z W
RQD DIRXQG SO HY FKRVHQ DALRW \WH
HOMH ( DWN DBV UHJ IRQ | RUHDFK DIH
JURXS IR®BZIQ) D FRP SHARYH QRP IQDWRQ
DQG DWHWP HOASURFHW 7K1V VHBPARQ
UHFRIQVHV KLV KDUGS Z RIN GHAFDWRQ DQG
JURZ1Q) SRMQADCDV D GIVDP SDFH
ERZ GU
2 HUZ I@QRZ EHWDIQQ] WURXIK WH

Z 1OMUZ W UHJ LIRQDOFRDAKHY DV SDWAR WH
SUANHW DBV SHURUP DQFH SDWZ D

e +XIHFRQIWDXOWRQY R
7RE\ »
7RE\ KDVFIP EHGKIVZ D \RDQ
DPOIQ) QG SOFH RYHDOIQ \WH
. HOK <RX\W &P EIQ) 6HIHV
+HIVQRZ RI VR USSUM-ON DBV
DWMH %MK * IDQG ) LDV 1Q
0 DCFKHVMUM
. HIHWR SIRXGR D@ RXUKD.G

Z RN GHMP ICDWRQ DQG
SDWMRQ2  JRRG OFN DAWMH

IIQDY 7RE\




, QGLYLGXDO+ LJ K@ KW

( YIH & KDV EHHQ VHBRMG IRUWH : HIK &\ FIJ 6 TXDG DQG $ QAU
/ Z \@UHSUHHQN DBV 1Q WH 1 HKHMDIQGY 1Q - DQXDY 1Q WDFN
R FIQJ2  DQ IQRHAE®! DRKIHYHP HQW

e

%4H 7 DQG +R® UHSUMVHOMG : DBV 1Q 3RWXIDARUI\ P CDME2

Z KDADQ H SHIHQAH E

2 @H + FROAMXHV VR \KICH 1O VBH\Z RQER Z10QQ) P HED® DAKH

V YIMIK &KDP SIRQKLISV

7RP ' TXDOHGIRU WAHVIQ6ZIP : DBV 1 DARO
FKDP SIRQKISVIQ' HAHP EHU

: HDWHWR SUIRXGR DORXUSXSWY | RUWHUGHIFDWRQ UAMOHCHH

DQG VSRUAY \SILIW+ HHIY VR DQ HYHQ P RUH H AW \SUQ) \WMUP
DKHDG



/RIHWKHU ZH UDLVHG DOPRVW .. IRU &K
DQ LQFUHGLEOH DFKLHYHPHQW

JURP URFNLQJ QRQ VFKRRO XQLIRUP WR KR\

DQG WKH XQIRUJHWWDEOH ODVNHG 7HDFKH
DQG FRPPXQLW\ VSLULW

f 2XWVWDQGLQJ FXOLQDU\ FUHDWLRQV ZH

EUHDN WLPH DQG MXGJHG E\ RXU YHU\

z $W OXQFK SXSLOV ZHUH EORZQ DZD\ E\ V

RXU VWDII ZKR VDQJ DQG GDQFHG WKHLU K
GLVJXLVHYV

7KH KDOO zZzDV EX]]LQJ VPLOHV ZHUH HYHU\

LQFOXVLYH FXOWXUH 7KDQN \RX WR HYHU

PDGH D UHDO GLIIHUHQFH IRU DQ DP

7KDQW IRUNRQIQ) XV
3DXO 3UKH







8 > * RGHQ + RXUS HZ DUV DWEKHSWRZ 6 FKRRO> 8

/RPDINWHHXGR D IDQMME [ IWWKDD WP SXSIOY Z KR KDG
FROUMWWOD HP ERAHG RXUMKRROYDAHY ZHHUWHZ DIEHG Z W D
* ROHQ +RXUR Z HBHQ) DRAMWAY R WHURKRIFH S

JURP IRREDD -XW DOFHr EDWHED@ DW RDIW
™ &72 ERDGJDPHE UDAQIE DQGP R WHHZDV
VRP HWIQJ |RUHYHY RQH 3XSIO KDG \R P XFK IXQ HQIDIIQJ Z W
IUHQGV 1Q D FHBEUDWRQ WDWAK® UH BRW RXUMKRRAY FXEGMUH

DQG FRP P XQW
$ KXJHWDQN\ RX VR RXUDP D 1Q) Wl |RUIDAMAMWY) \WHVH

HQUEKIQ) VAWWMRQV DQG P DNQJ WHP R \VSHADO RURXUGDULHLY



5 <HDU + 6P DVKHG/ LYH ( [ SHUHQFH

2XU<HU DG IXGHON Z HHOMN R Z DK WH
6P DWKHG / LYH WHDMEDOSHURWP DQFH  DQ IQWSIUQ) DQG
WRXJKWSUIRYRNQJ \KRZ WDWH SBUHG WH HIHRW R DBRKRO
DQG WH P SRWECFH R P DNQJ SRMYH FKRIFHV
7KLY Z DV DQ H FHBIQAHQUEKP HOARSSRUXQW WDW
FRP EIQHG GUDP D Z I SRZ HUXOBDWIQ) KHSIQ) WXGHOW
XQGHWMEQG UHDODH FRQVHTXHQAHV 1Q D FUHDWH DQG
HQDIIQJ Z D\
7KDQON\ RX VR WH SHURUWP HY | RUGHDYHUQ] VIXFK DQ

@6 v

B @ x




&RQJ IDW@MRQV VR RXUDP D] LlQJ <HDU SXSLY

6HPRMG <HDU  SXSIO DAMOGHG RIMW WDIQQ) DNBKHS\ARZ
5XJE\ &OE DV SDWAR WH 1+6 6P R\NH $P EDWDGRY
3URIP PH 7KHUHOWMDWP  IGHDV DQG FRONEXWRQY
Z HH DEVROWD | DQAWME + Z H DUH VR SIRXG R \WHP
7KLY SURIWDP P HHP SRZ HY/\ RXQJ SHRSGIVR ®DGWH Z D\ [Q
SURP RAYJ KHDAM\  \P R\H | UHH @QHVVBN Z IO RXUMAKRRO

DQG FRP P XQW

' DIDZQSIZE >




%0> " [ROK> %o

$ KXJH WDQN\ RX VR DORXUZ RQGHJXCBDUHQN &DUHY DQG SXSIOY
ZKRMQHGXVIRURXU<HDU  DQG ([ SHABMRQY ( YHQQ]

Z DV | DOBVAE VR VHH XK VARQJ IXSSRUYADV Z H VHWIKH VRGH | RU
WH\ HDUDKHDG RCH WDWSURIMYHV Z HBBHQ)  DFDGHP LE AW
DQG Z RINQJ VRIHWHUVR KHS HYHY \AXGHOAKUYH
© HEHIHYH 1O RXUSXSIY
© HEHDHYHWH FDQ \VIXFRHHG
$QG Z H EHIHYH WDWWXFFHW FRP WV IURP D SRZ HIXOFRP ELCDWRQ
R HIRW\XSSRWDQG Z HBEHQ)

/ VY P DNH WIV\ HDUD\ HDUR DRKIHYHP HOWJURZ W DQG SHYRQDO

IXO® HOAM'




(P SRZ HUQJ ) XWXWHV + / @P DX : RWINVKRSV DW&KHSWRZ 6FKRRO

7TKVZHN <HDU DQG<HDU  SXSIO VRRN SDIAIQ [P SDPAKCZ RUWKRSY
GHIYHHG E\ / @P DX DV SDWR WHU( P SRZ HIQJ ) XWWUHV SURJWDP P H
7 KHVH VHWMRQV | REXVHG RQ HDUD LQMYHQANRQ DQG SUHYHOARQ
DEEHMQ) 1P SRUBQARXHY VIXFK DV GRP HVWE DEXVH  XQKHDEM
UHDWRQWKISV DQG J HQGHUEDVHG YIRBIGFH
7KURXIK IOMDPRYH QVFXWRQY SXSIOY H SBUHG
+ HDOM\  UHDMRQWKISY FROHQVUHVSHPNKCRP P XQEDWRQ  FKDEDIQI Q)
IMIHRWSHY DQG WH IQOHPH R P HAD DQG
XQGHUARQAQ) VRAHVEOWXHY WDWFDQ CHI DAYHD [P SDRAX RXQ) SHRS®!
7 KH .QWDAYH DOR WDIVHY DZ DIHCHW R 9IRBIGFH $JDIOW RP HQ
' RP HVIWE $EXVH DQG 6H XDOBIRBIGFH 9$: ' $69  SURP RWQ) SRMWYH
YDOHV DQG HP SRZ HUQJ \ RXQJ SHRS®I VR P DNH LQ RUP HG FKRIFHV
© H DUH SURXG \R Rl HUWIHVH RSSRUNQWAY WDWQRARQD HEXFDW EXW
DOR SURYIGH VIXSSRWSDMZ D\ VIRUWRH ZKR P D\ QGHHGWHP  $ KXJH

WDQN\ RX VR / @P DX | RUGHDYHUQ] VIXFK P HDQQJ I XOHWMRQY WDAKHS
\VKDSH D VDIHJ P RUH UHVSHPAKQ X\WWUH | RUDD




7+$1. <28 VRHYHU RQH Z KR NRLOHG XV DWWKH <HDU 2 SHQ
( YHQLQJ DQG 2 SHQ 0 RLQQJ
© HWRUIRXIK® HQWR HG Z HBRP 1QJ \ RX DODQG VKDUQJ Z KDAP DNHV
RXUVFKRROWR VSHADO + LT K@ KW LOFGGHG VAHGAH H SHUP HOW DQG WH
KRXUP XME P DIDMRQ : HORNIRZ DGR WHQ) PDQ R\ RX
DIDQVRRQ $ KXJHWDQN\ RX R RXUDP O 1QJ) WMlll DQG \WWGHQW
YROQMHY Z KR UHSURVHOMG &KHSWRZ 6FKRROP DNQJ WH < 2 SHO

( YHQQI DQG 2 SHQO RQIQI DVXAFHW ' IRBK




i RQWZ DMWY/ WENHW DUH VHBY | DWM
/ HIDO® %BQGH IV MVDURXQG WH FRUCHU DQG Z KIGBI ( DD
%L SURHY KDYH HOGHG WHUHY VWOWP H VR J WDE \ RXUMDW
. (IENAVBUEHY TURP WML RYHP EHU

X $GXW+ ...
%o &RQFHWMRQV = ...
T )DPIO 7IENHAE ...
6KRZ ' DMV W+ W )HEXDY
Y &KHSWRZ 6HFKRRO
>  TKWVWRZ VJRQI WREH3, 1. VIDWAF DQG SDANHG Z IW
HQHU\ 2 GROWP W RAMRQ WH IXQ
e *HNRXUWA\HW12: EHRUHWH YHJIRCH

VWANAWRXUAH FR XN FKHSWRZ. VHKRROH DI DMIN







+ XJIH FRQI IDMOMRQV\R * HRUH %40 DQG $G[ | RUWHUI DQRVIE
SHURUP DQFH Z W WH * Z HOAGHQRU:  1QGY DWMH 1 DARQDORRQFHW
DG ) HMAYDAQ &DUELN 8 AYHWMW  7KH EDQG VRXQGEHS DEVRGIWMD
XSH.E DQG Z HH 7 D.EHG * RG |RUWHUSHJRWP DQFH2  DZHOD
GHVHIYHG UHVXQOV
$OWKH KDUG Z RN IQFOAQ) D IXQZ HNHG R UHKHDUDY KDV

FEDW® SDGRI DG W/ Z RQGHIXOR VHH \ RXUGHAFDWRQ
UHFRJ QMHG DWUXHK D KLIIK GIYHO




P

/

IOWIUG KRZ FDVH

2 XU: IQMUBKRZ FDVH Z DV D WK® Z ROGHUIXCFHBEWDWRQ R FUDWW
DQG BBV, WZ DV IOVSILQI VR VHH VIXAK D Z IGH IDQJH RN SXSIY
FRQIGHO® SXWI) WHP VHOHV IRZ DG VR SHURWP [Q ERW P XVIE
DQG GLP D \KRZ FDMQ) WHUWN@ DQG SDWMRQ $V D GHSDUWR HOW
Z H DUH ICRUHAE® JUDW XA RUWHUGHAFDWRQ DQG KDUG Z RN Z KIEK
VKROH WURXIK IQ HYHY SHURWP DQFH : H DOR Z DQAR H WQG RXU

KHDUAHOWAMDCNY VR \ RX DAKRP H IRUNRQIQ) XV VXSSRWWD) WH
SHURWP HY DQG KHSIQI XV FHBEWDM WHUDRKIHYHP HQN VR HMHU

/RIRMHU Z H WDIVHG D VRVIDORI ... Z KIKK Z 1@] R VADLI KW
EDAN LOR VXSSRWA] RXUSXSIONIQ WH H SUAMWYH DUV 7KDON\ RX

~

3XSIA EXV

UHKHDWQ) TRUWH
WKRZ FDVH







7 HOFKHV 7US

' XUQ) 2 PREHU+DD7HP  <HDU  SXSIO YMWG ) IDQRH DQG
UOXP VR GHHSHQ WHUXQEHIAMIQAQ) R WH ) IWAMDQG 6HRQG
© RUWG: D 7KHMOHDY IQFCHS SR CDQADQG KIMRUED®
LI QUIEDQAMMMY VIXFK DV <SUHV DQG WH 0 HJQ* DM \VHYIEH DV Z HD
DVWH VW R WH &KUMKP DV 7KFH 6\MGHQW DOR OIG D Z UHDW RQ
EHKDO R 6RSKIH 3GZ P DQ DAKHUJ UHDAXQFBRV JWDYH 7KH WIS
FROADXHG Z I YMW VR WH 9 OXQFK VW DW D &RXSRBI DQG WH
EHDRKHVR ' XQNWN EUQIIQ) FOWRRP BDLOQ) R @H WURXIK
SRZ HIXCDQG XQ R HAZE®! UHDOZ RUG H SHUHCAHY




$ WDQIH R HOUEKIQ) YIMW KDYH VENHQ SOFH WLV WP [URP \WH
* HRIWDSK\ 1($ 1HOZ RINWIS VR D IDVACDAY &URZ Q &RXUWYMWDY
SDWR &UP IQRBJ\ WXAHV ,QDEAMRQ IRXU<HDU  + WY
IXGHOW KDG WH LOFUHGLE®! RSSRUXQIW VR YIVIWS XVFKZ LW RQ
EHKDD R WH VAKRRO WURXI K \WWH + REFDX\WW\( GXFDWRQDO? UKV 7 KH

IXGHQW JDICHG D SUR RXQG DQG P RYIQJ IOMIKWOR RGHR WH P RW
VLI QUIEDQAHYHON 1O KIMRY



<HDU &DWGEIT &UWRZ Q &RXUN7 US

2Q: HEOHVAD W 1RYHP EHU RXU+XP DQWAV  6RADOSAHGAHV
IMGHOW KDG WH XQTXH RSSRUMQW R YMVWKH &URZ Q &RXUWRUDQ
LOLI KWKCDQG HQIDIIQ) H SHIHQAH 7KH @D, Z DV GAWVI QHG VR GHHSHQ
WHUXQGHUAMBQAQ) R WH MARDOX VWP DQG SURYIGH UHDOZ RUES
FROM WR WHUMMGEHY
6VMEHQN H SBUHG WH KMRUE &URZ Q &RXWEXITIQ) GDUIQ) DERXW
W @ RXWWH URBN R QLI HHOAFRXUWARRP V' DQG WH I QLIFDGFH R
HDAK \SDRH 1Q WH MVEH SURFHW
$ N KLIK@ KWZ DV DQ IQMIDPAYH VAVMRQ Z MK D VDY - XGIH
BVMGHQN DVNHG WRXI KWKOTXHVARQY DERXVWIKH URBI R MGIHV FDUHHU
SDNZ D VIQ@Z DQGWH FKDBIQIHV R GHIYHUQ) MVMWEH 1Q FRP SO
FDVHV
7R FRQFOGH WH YIMW\XGHQN REVHYHG D @/H FDWH 1Q SIRIUHW 7KLV
H SHUHQRH RITHUHG D WDUH J @ SVH IQR FRXVWRRP SURFHGXUHY BUDO
DUXP HQNV DQG WH JUDYIW R GHRMRQV P DGH Z WO WH NVAEH
Vi WP

6\MGHONERP P HQNVO\ DO
it HAQ) VR VHH WH &URZ Q &RXWAZ DV DQ LW KWKCH SHIHQRH © HP HW
DWQIHR SHYRQUHIGFOGEQ) DQDUD, R -XGIHV DQG XWKHY DQG
JLYHQ WH RSSRUXQW W& DN TXHWRQY DERXWKMHUURBN 1Q WH FRXUW
URRP
© HDOR Z DWKHG D UHDOFDVH DQG GHYHBSHG RXUXQEHIAMEQAQ) R KRZ
WH SURVHPXWRQ DQG GH HOPH RSHUDM 1Q D FRXUMRRP
| IHHOR JOG DQG OFN. WDW JRMR EH IOYROHG IQWH GD\ DQG
GHHSHO P\ XQEHMEQAQ) R WH FRXUADQG WH MVAEH VWP



2XU ,&7 SURYLVLRQ FROQWLQXHV WR JR IUR
VWURQJ IRFXV RQ GLJLWDO OLWHUDF\ FRCG
ZHJYfUH SURXG WR VKDUH VRPH H[FLWLQJ
FXUULFXOXP DQG H[WUDFXUULFXO

2XU &RGLQJ &0XEV OHG E\ OLVV %RXUQH K
DQG LOQQRYDWLRQ 3DUWLFLSDWLRQ KDV JU
DQG JLUOV RQO\ JURXSV WKULYLQJ 6WX
5RERW FRGLQJ DQG /(*2 SURJUDPPLQJ DV S
SURMHFWYV ZLWK RWKHU VHFRQGD

%LQDU\ DULWKPHWLF

3\WKRQ SURJUDPPLQ]J
&RPSOH[ FRGLQJ FKDOOHQJHYV

7KHVH VHVVLRQV QRW RQO\ EXLOG WHFKQ

HVVHQWLDO VNLOOV VXFK DV WHDPZRUN U

WKDW SUHSDULQJ RXU OHDUQHUV IRU IXV
HQJLQHHULQJ

‘HJUH DOVR GHOLJKWHG WR EH ZRUNLQJ Z

SURMHFWY LQYROYLQJ /(*2 URERWLFV JLYI

FRGLQJ LQ UHDO ZRUOG FRQWH[WV DQG FR



+HHV<HDU  6SDQVK VRONIQJ XS WH YIEHV DIWMH %MK &RXQAO
. HELQDUIRU( XURSHDQ' D\ R /DQIXDIHVe  7KH KHDGIURP D
UDOQH * &+4 3\8\ ~ DQ$UP\ FRBQHO DQG D %MK &RXGACSIR
Z KR \KDUIHG KRZ OQIXDIHV SO D AXADOUR®! 1Q WHUH AW
FDUHHLY
© KRNQHZ @QJXDJH GDUWIQI FRXGS EH VKLY FRRO >

X
o9




6 FKRODWIF %RRN ) DLU6 XFFHW
: HIUH GHDI KWIG R VKDUH WDWRXUUHFHQAS FKROMAF %R\ ) DIUZ DV D
Z RQGHUXOWXAFHW 3XSIOY WRUIRXIK® HQW HG H SEBUQI WH Z ICH
WQJHR ERRWRQRIHI HYHYWIQ) IURP H AWY GHZ IRUHV \R
LOVSIUQ) QRQ IIPWRQ |, WZ DV | DQWMAE VR VHH VR P XRK HQMXMDWP
IRUUHDAQ) DQGWH EX]] DURXQG WH | DIUVKRZ HG MVWKRZ P XFK
RXUSXSI® ®YH QVFRYHUIQ) QHZ ERR\V
7KDQN\ RX VR HYHY RCH Z KR VIXSSRUMG WH HYHQW<RXU
LOYROHP HQAKHSV XV FRQADXH \R |RWMUD ®YH R UHDAQJ
WURXJ KRARXUMKRROFRP P XQW




SKHOWRZ 6 FKRROSHBEUDMY 6 XHHHW 1O <RXCQJ :  UMAVAT
(P SRZ HHG 3RHW &RP SHWARO

&KHSVWRZ 6FKRRO LV WKULOOHG WR DQQR
KDYH EHHQ FKRVHQ DV WKH RYHUDOO ZL
(PSRZHUHG SRHWU\ FRPSHWLWLRQ ZLQOQL
WURSK\ 7KLV UHPDUNDEOH DFKLHYHPHQW
SDVVLRQ DQG GHGLFDWLRQ RI RXU \RXQJ
2XW RI VFKRROV HQWHULQJ IURP DFURV
VWRRG RXW ZLWK LWV HQJDJLQJ DQG WKRX
FRPSHWLWLRQ FKDOOHQJHG OHDUQHUV W
LPSRUWDQW WR WKHP HPSRZHULQJ WKHP
KHDUG $VWRQLVKLQJO\ RYHU OHDUQHU\
WKH W(PSRZHUHGY DQWKRORJ\ UHYHDOLQJ
DOO OHDUQHUYV




0 W0 DQKIS WDFKHUR ( QIQK Z KR BG WH FRP SHMRQ H SURWHG
SUGH 1O WH WXGHOMIDFFRP SOKP HOVWWIMD (1§ 1OQQ) WH
(P SRZHHG 3R &RP SHARQ LV D SURXG P RP HQATRURXUGDLLHLY
WH TXDOV R WHUZ UMY [V RAMEBQAQ)  7KHUIGHDV YREHV DOG

SDWMRQ DUHWKO 1QVSILIQT 1
7 KH FRP SHWARQ MGJ HV [ IBMBUDVHG RXUMKRRO RUWH [P SURWAYH

QXP EHUR \XEP MMRQV ZIW RYHU  HOADQW |, QWSILIQ) VR P DQ
VIMGHON VR EH H AVWMG DG HQIDIHG Z W Z UMDY L D UHDOMAEP HOW
VR WH WDRKHAISDWRQ DQG FRP P MR HQW'7 KH GDLCHIATHOAEN Z HH
HBRWMG DV WH RYH.DOY 1QQHUI RUWHUFUHDAW DQG VNOXOX\H R
OQ XDIHRQD WDQIHR XEMPW SURGXAQ) D FRBPWRQ R RWICDO
WRXJ KWXCDQG Z HOFUDIWMG SRHP V
7 KLY DAKIHYHP HOAKQGHYARUHV WH [P SRUBGFH R HOFRXUDILQY
FUFDWYH RXVBIV 1Q HEXFDWRQ DQG LV D SURXG P RP HQATRUWH HOWMH
EKHSVWRZ 6FKRROFRP P XQW  &RQJ IDYOAWRQY VR WH \ RXQJ Z MY RQ
WHUVXFFHW
) RUP RIH IQ RWP DARQ  SBDVH FRQEFD (W 0 DQWKIS DARKHSWRZ
6AKRRO
SERXVERXQ) © LMY/

Slez <RXQJ : WMWLY KDV EHHQ RQ D P MIRQ R LJQW D ®YH IRU
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