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1 XWHY KDYH KDG D ®YHD IIWAKDOWMP VHMID) 1OR QHZ WHUQHZ IRXMCHY 7 KH FKIGIHQ KDYH

1P SUWWHG XV VR P XFK Z WY WHUUHMIOHGFH DQG P RIYDUIRQ R GDWD ) RUIMWY UED, KDV EHHQ D KXJH
KIMWR IDU 7KH KDYH GDUADODERXVWKHURZ Q IGHQMY DQG WH IGHOMY R RMHY 7KLY Z HHNZH
HQW\ HG GDWQ) DODERXVWH IHAYDOR @KW ' 1Z DD

1XUVHU\

7KLY KDOWMP KDV EHHQIX@R! 1XQ GDUIQ) DOG FHREWDIRQ+ D IDQEMIE Z D\ \R EHIIQ\KH \ HDU
. HNENHG\WWIQIVRII B\ FHBEWMD ( ® HU D Z KHUH ZHH SBUHG \WH WHP H Rl FHBEUDIDY
QLIHHCGFHV DQG HQR HG GW Rl FUHDVMYH DRIV GENHG R \WH AR

SHFHSWLRQ

$VSDWR RXU \ HDUDQQYHYDY FHBEWDMRQY WH FKIGUHQ BDUUHGWHVRQ : KHQ, * IRZ 8 S
IURP \WH I 0 DWD 7 KHUSHURUWP DQFH Z DV DEVRAWO DP D IQ) + ZHZHUH VR SUIRXGR \WHU

HOMXMDVP DQG FRQIGHCGFH IO IURQAR DQ DXAHQFH

. HDWHVRSIRXGR KRZ ZHOxHDU KDYH VHWBIG IOR WHUQHZ URXDHV WKLY \MUP 7 KH FKIGUHQ
KDYH VKRZ Q J UHDWHORXMDVP IRUBDLQQ) DQG DUH DOHDG P DNQJ JUHDVBURI UMW 2 QH DUHD \KH
KDYH EHHQ Z RINQ) SDIMFEXOW® KDUE RQ LV \WHUKDQGZ UMY ° WH\ [YH EHHQ LORRGXFHG \R \WH
KDQGZ UMZY @QHV DQG WHLUZ UMDY I BRNQ) EHDXWXO

<HDU
,Q" 7 WLV KDOWUWP  \WWH FKIQIUHQ KDYH EHHQ GDUWIQ] DODERXWAXIW DQG YHIHWE®N Z W D IRFXV

RQW RRKIHV 7KH HQR HGH SEUWQ ALIHHQNMXIWARP ELCDMRQV DQG GHHGHG W P DNHWHURZ Q
VP RRKIHV iR VHODQG WDIVH P RQH IRUMHURXVERRUSURYIMRQ 7 KH HYHQAZ DV D KXJH VIXFRHW ©
KDV R \WHUKDUWG Z RIN DQGVRP H YHY \BWW WP RRKIHV  \WH IDVHG RYHU. ...

<HDU KDYHKDGD EX\Vi DQGH FMQ) ABWAR \WH \ HDU QYIQJ IQR \WHUVRSIE RQWWDQVSRWDQG KRZ
KDV FKDQJ HG RYHUMP H 7 KH FKIGUHQ KDYH UHD® HQR HG H SBUQ) KRZ QALIHHQMVSHV R
\WDQVSRWKDYH HYRIHG DQG \WH [iH BRNQ) IRZ DG \R EXICGIQ] RQKIY BDWIQ) Z MY D YR \KH

' DQXP 0 XVHXP QH VWKDO\MUP

Q' HVJQDQG 7HKCR®BI\  \WH FKICUHQ KDYH EHHQ LOYHVIM DI P HEKDQWP V' Z WK D IRFXV RQKRZ
Z KHHY DQG D] BV ZRW 7KH KDG JUHDWXQ UDAQ) \WHUFWDWRQY DI DIOMHDFK RKHUR \MAKRZ
VXFFHWIXOKHUGHMI QV Z HH

0 XVIE KDV DOR EHHQ D DKL KO KWRU< HDU WKLYV \MUP 7 KH FKIGUHO KDYH EHHQ BDWOQ) \R 110G
\WH EHDWDQG SHURP XMQJ D WIDQIH R IQMWKP HONV 7KH Z HUH \WUBIG \R VKRZ FDVH \KHUP XVIEDO

\DGIQW GXUQ] \WH VRKRREY WQ \ HDUDQQYHWDU WKRZ + D SURXGP RP HONRUDO

X™ U



<HDU

<HDU KDV KDG D EUGDQNABWYR WH \ HDU H SGUQ) RXUWRSIE 3 UH + MRUE Y4MIIQ 1 7 KH FKICUHQ
KDYH GDUDWDERXVWIH EHIIOQQ) R SUH KMRY  1Q SDIMEXOU \WH \WUHH HIDV R WH 6 \RQH $ JH
7KH KDYH HQR HG BDWIQ) DERXVKRZ @H FKDQJHG RYHUMP H DQG DOR KRZ \KH Z HDSRQV

IP SURYHG RYHUMP H $ BQIMIGH DOR KLY GDWQ) WH KDG\KH RSSRIMQW R JR\R & UHVZ HD

& DIV Z KHH\WH FRXG EUQ) WHUGDWIQ) \R @H 7KH MP SHG IQR \WH URBV R| DUFKDHREBJ MV
DQG SDOHRQRE MV DQG \KLY Z DV D UHDAKLI KO KWR \WWH WS

1Q$ WWKH FKIOUHQ KDYH EHHQ GHYHEBSIQ) WHUVNHWKIQ) W@ GRNQI DWRGH \M \WUH DQG
VKDSH 7KH KDYH GDUDAD IDQIH R WFKQTXHV \R EH DEG! R DGG GHBIOR \WH VNHRKHY ) RUWH
ILQDCBIHFH \WWH XVHG WHUREVHYDMRQ VNQY DQG VNHWRKIQ) WRKQTXHV R EH DEGI VR GDZ D

0 HVROME FO\ SRWURP D WIDQIH Rl SHYWSHRYHVY 7KLY Z DV D J UHDWRSSRUYQWY \R SUDRIFH EHQJ
UHM@OHOANDQG ULHBRPWH DV EHQJ DQ DUNAMWWRRN\MHP \IP H \R SHUHRW

Q6 FAHQFH Z HKDYH EHHOH SBUQ) GLIHHQMSHY R IRANV : HZHUH YHY GFNL \R KDYH D
VSHADOYIMMRUZ KR VKDUHG KLY H SHMYH RQ\WH IRP DIRQ R URANY ' XUQJ WH GD. \WH\ KDG \WH
RSSRWYQW R KRG D IDQIH R URANV \KDVWKDG EHHQ GVFRYHUHG IURP DURXQG \WH FRXQU 7 KH\

Z HUH WK® LQYHAMG DG \KLY YIMWZ LOVXSSRWKY J BHDW® LO\KH QH WHZ BMRQY

$ UHDCKLI KO KWR \WH \MUP VR IDU Z DV GHIQWO RXUSDUHHY' D\ $@R \WH FKIGUHQ BYHG
VKDUQJ Z KDWKH. Z DQMG R EH Z KHQWH JURZ XS ,Q<HDU  ZH KDG D FDNH \MAMUFRP H 1Q
DQG VKDUH DOKH IO KW VR WH |RRG SURGXPIRQ QXA 7KH Z HUH DEG! VR XVH \WHUHYDODURQ
VN@ DQG UH BPWRQ WH \IMAM WM \WUH DQG DSSHDUDGFH 7 KLY YMWZ LOHD@® VXSSRWAKV 1Q RXU
XSFRP 1Q) ' 7 SURWMPWZ KHUH Z H Z LOGHMIQ P DNH DQG HYDODWM D | CKIWVYEAWY

<HDU KDYHVABUNG \WH QHZ VAKRRO HDUIQ SURGXPWYH IDVKIRQ  UHDAQ) WH ,URQ0 DQIQ( QIOK
DQG FRP SRMQJ SRHW DG FKDUDRMUGHVFUSWRQY DURXQG \KLY SOV FRYHUQ) 3 @FH 9 DOH

$ GRAMRQ DQG 6 XEWDFURQLO 0 DWV

© H KDYH NEN VARG RXUH FMZY , QGXMDCS HYRGMRQ\RSIE Z W D WIS VR <RUINS DI D\ 0 XVHXP
MVWDMZ HHN DQG KDYH WIRURXI K® HQR HG GDUIQ) DERXWIH LO\WHVH \W 1Q) DQG GLLIEXGMP HV
DQG \WH Z RQAURXV IQYHQIRQY WDWP SURYHG I1Q) FRQAMRQY |RUSHRS®! I RUFHQMUHV \R FRP H
Q6 FAHQFH Z H KDYH EHHQ GDWIQ) DODERXWABMMY Rl P DIWHU Z KIEK KDV GNHG QEHD Z W

H SRUQ) KRZ VWWDP HQIIQHVZRIN ,Q3(  ZH KDYH EHHQ RUHQMHUQ) DV SDWR RXU2 $$ \RSIE
DQG P DWMUQJ D IDQIH R IRREDONG Z M \WHKHS R $PY  1Q3(

2 Q\WH P RUH FUHDWH VIGH R \KIQIV Z H KDYH URXQEHG \WMIQIV RIl B\ SURGXFIQ) VNHWKHV Rl \KH
JURQO DQ SBV AMAVFDSHY UHGRID) \WH JUP P HV Z W/ RQGRQ 7RZ QWWIKJ J @ EHQHDIK D

GHOH WP RJ

. KDWDQDP D] IQ) KDOWMP MY EHHQIRU<HDU DVW&DW/ RGIH

. HEHIDQWH\MP Z M D5 RDG 6 DIHW VHWIRQ Z KHUH SXSIO GDUQHG WH IP SRUBCFH R NHHSIQ)
VDIH Z KHQ RXWDQG DERXW

2 CH R RXUKLIK@ KW Z DV RXUS UHDWH %HQQ: RUIWKRS Z KHUH Z H H SGUHG WH | DVAICDU]

. IQIGRP R YHQQWURXIK GDP D 7 KH FKIGIHQ EURXI KWKMRY \R @HE\ DRIQ) RXVIRH

P RP HOV GVFRYHUQ) QHZ IDFW DQG GHHSHQIQ) WHUXQGHIARQAQ) R KLY IQFHAE®!
FIYLO/DURQ

$ QRKHUVSHADCP RP HOAKLY KDOMP Z DV FHBEWDWY &DW/ RGIHY W $QQYHYDY 7R P DN
\KLY P IBMRGH <HDU  SHURWP HG27KIV V0 HE IURP 7KH* UHDWMG KRZ P DQ FRP SOMI Z W

0 DNDVRQ WL QV \WDVWZ H BDUQHG HVSHAD® |RUWH RFFDMRQ W2 DV D P RYIQ) DQG IR\ IXO

SHURUP DQFH \WDWP DGH XV DOBURXG

7R URXQG RII \WH KDOWMUP  Z H Z HUH \WUGBIG \IR Z HBRP H IDP IOV IQR VFKRRORURXUYHY 11V
<HDU 6\ DQG/ HDUQ VHWIRQ 7 KH FKIGUHQ ®YHG VKDUQ) \WHUNCRZ BIGIH DQG VKRZ 1Q)
SDUHQW Z KDWKIH\ [YH EHHQ GDWIQI+ W DV Z RQGHUXOR VHH VR P DQ. WP 1BV DQG R P XFK
HOMXVDVP 1Q\WH URRP

VKO KDV EHHQ D | DOWWME WBWR < HDU  DQG Z H FRX@QYWEH SUIRXGHUR! KRZ HQIDIHG
FXURXV DQG FUHDMYH RXUSXSI® KDYH EHHQ : HitH DOHDG. GRNQJ IRZ DG \R QH VKDOWMUP

Z KIFK SURP IVHV \R EH IL@IG Z W HYHQ P RUH H FMQ) GDWQ) DQG RSSRWMQUAV



<HDU
"KHQ , *UlI
XS 'D\
2WKHU 1H

<HDU KDYH PDGH D IDQWDVWLF VWDUW WR WKHLU ILQI
VHWWOHG LQ EULOOLDQWO\ DQG DUH DOUHDG\ VKRZLQJ
WKH\ GR

'Q (QJOLVK ZHuYH EHHQ GLY I7&H LOQRN RD R/XW KD 25\DVF NV RE\W
2QMDOL 4 5D~ + D SRZHUIXO VWRU\ WKDW KDV VSDUNH
NLQGQHVV DQG XQGHUVWDQGLQJ WKH H[SHULHQFHV RI
XV ZLWK WKHLU HPSDWK\ DQG WKH TXDOLW\ RI WKHLU Z
'Q ODWKV ZHuYH EHHQ ZRUNLQJ KDUG WR GHYHORS DQC
DQG WKH IRXU RSHUDWLRQV 7KH FKLOGUHQ KDYH VKRZ
FKDOOHQJLQJ SUREOHPY DQG GHHSHQ WKHLU XQGHUVW
H[FHOOHQW IRXQGDWLRQ IRU WKH \HDU DKHDG

‘HUUH DOVR YHU\ H[FLWHG WR EH ZRUNLQJ DORQJVLGH
&LWL]JHQVKLS 3URMHFW 7KLV SDUWQHUVKLS LV KHOSLQ
FRPPXQLW\ DQG KRZ WR EH SRVLWLYH UROH PRGHOV E|
<HDU DUH FXUUHQWO\ EBRALDOHSGVRMHRW HOLQG ZH FD(
LW ZLWK \RX DOO QH[W WHUP

WpV EHHQ D EXV\ DQG EULOOLDQW VWDUW WR <HDU I
\HDU EULQJV

7KH Z KRB VAKRRORRN SDWD - KHQ, * URZ 8 SUCD\ DVWKH WBWR! 2 PREHU & KIGIHQ GIHWHG
XS 1Q DQ RANWKDWAKRZ HG WHUDP EMRQ IRUMH IXUHUH ) URP DMIRCDXW \R | RR NHHSHLY DQOG
HYHW\KIQJ 1Q EHEHHQ ,\WZ DV DP D] 1QJ \R VHH \WH FKIGUHQY DP EMRQV DQG DOR \WH FUHDYH

Z D\ V \KDVWEHRS®! VKRZ FDVHG \WHUSDQV |RUWH I XUMUH

" XUQ) WHGD\ FKIGUHQ VRN SDWIO DO LQVSILIQT DWHP E® EHIRUH \BNQJ SDIWQ D IDQIH R

Z ROWKRSV XQE\ RXUDP D} 1Q) YROQMHY & KICUHQ JRWR GR D IDQIH R DRIYIMAY IQFOGQQ)
GDOQ) DERXVWHTR) KRXVHV P DNQJ SOQV DV IQMIRUGHMI GHY GDURIQ) DERXVWNH G MIFV
IQYROHGIO  GLIHHONRP SDQHV GDWIQ] Z KDMW @HWREHD* 3 GDUIQ) KRZ \R FDUN RXW
\BMM MDY 1RUMKH QH WADNH FUHDMRQV DQG VR B! R D 5 HG 96X @SIMIMDP GHVLI Q HQIIQHHU $ @R
\KHVH VHVMRQV DQG \WH FDUHHWY \BOV IQ<HDU DQG UHD@ J RWKH FKIGIHQ HQJ DI HG DOG

P RIYDWMG DERXVWKHUI X\XUH

7KDON\ RX VR P XFK Wit DOKH SDUHQWV Z KR GRQDWG \WHUMP H DQG VKDUHG \WWHUWN@Y DQG
NRZ GG H Z W \WWH FKIGUHQ <RX'P DGHWH G DQDP D 1QJ VXFFHW

+ DUYHVW 7 KDQN\ RX Vi HYHWY RCH Z KR VXSSRWMG RXUKDYYHWVRRG FRRIRQ : HZHUWH
RYHZ KHP HGE\ \ RXUJHHRMW DQG WL Z DV JUHDW DSSUHHDWG B\ \WH ) RRG ¥OON

6SRRN\ ' IVFR : H DUH RYHUWH P RRQ\R DQORXGPH \WWH 6 SRRNL * IVFR KDV UDIVHG MVWRYHU
Z KIFK Z I@DOVXSSRWWFKRRAXQGV DW& DU/ RGIH 7 KDQN\ RX VR P XK IRU RXUVXSSRWN

Z DV D EUEDQANHYHON

* RRG E\ HV DQG* RRG/ XFN
: H Z DQNR \WDQN \WH IR®Z 1Q) VB | RUKHUGHAFDIRQ\R & DWW/ RGIJH DQGZ MK WHP Z HDO W

&RV DGO W/* I@DUH ABWD) \WHUP DMWY GDYH DQG Z IQFEH UAMQQ) QH WHDU :  HKRSH
\WH KDYH D Z RQGHUXOIP H Z W \WHUQHZ EDEIHV DQG DUH GRNQJ IRZ DUG\R EDE\ FXGEBNV YHU

VRRQ

0 IW - RKQARCH LV UHBFDWQ Z M KHUIDP 1® DQG Z LOEH VDGED P MVHG B\ HYHW RQH DV DU

/ RGIH 0 IW - RKQARGH KDV EHHQ Z M & DU RGIH VIGFH Z H RSHQHG RXUGRRWY 1Q 6 HS\WP EHU
DQG KDV EHHQ SDWWR \WH ( DUD <HDLY/ 7HDP IRUP RWIR KLV P H 6 KH KDV EURXIKWXQ

OXJ K\WUDQG VDUFDVP \R \WH \WDP DQG \KLQJV BOWZ RQVEH \WH VDP H Z IKRXVWKHU :  H Z VK KHU

Z HORQ KHUQHZ URBI DQG JRRG GFN UHBFDMZY Z W KHUIDP O



H



