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7KHH DIH QRWP DQ. SOFHV ZKHH 1IQDQFH DQG
KXP DQW P HHWKH Z D WH GR DWP SDRW HSRUW

&RLE 2 XU FTHOW WXMAXV VR SLRPWDQG JURZ
VKHU@®UWH FDWK GHSRVW DQG Z KDWFRP HV Z LV
VIKDWDWOR H WD FRWWR VIKHP LV VRP HVIKLQJ 1DU
JUHDWAU UHDOOMA FKDQIH IQ FRP P XQUHV DRIRW
WH FRXQM

(YHY TXDUMU , UHDFK RXWAR WH QROBIRIW ZH
VXSSRUNV QRAMVMR VHOG D GRQDIRQ EXWAR WD\
FRQOHAMG 7R KHDU Z KDAMEH. tH Z RINQJ RQ DQG

KRZ RXU FROMEXWRQ IV DGYDQAQI FRP P XQW
IP SDAW: KDW, YH GDUDHG RYHUVIKH \ HDU/ LV \KDW

WKLY Z RUN IV QRARMADERXVWAKH P RQH VW DERXW
VKKH LHODMRQWKLS

2 QH RUDQI] DARQ WDAKDV GHHS® WA HG Z W P H LY
([ IKDQIH IRUSKDQIH 7KURXIK @QMDR  HEXFDWRQ

DQG FRP P XQIFDWRQ W@ EXICQ) FRXUHV ELRXIKW
GLHA® QR ) RUGDY FRUHARQDO IDADAN WH

HP SRZ HU IQFDUFHIDMG  IQEYIGXDY R UHGAMVARYHU
WHU YREHV WHU YDOH DQG WHU SRWMQUWO %

IRAMIQ) XQGHUAMIQAQJ DQG DSYRFDA RQ ERW

MGHV R WH IHOFH WH  FUDM RSSRUMQWAV IRU
JIRZW FROQHAMRQ DQG KRSH 7KDWV Z KDWRXU
P RGHOP DNHV SRME®I FROVMAAWAVXSSRUMKDW
GW RUDQ DMRQV @\H VKLY GR Z KDWWKH GR
EHVW

WD SUMBTHW GRWLYZ RWIN P DGHSRWE®I HYHY

GD E\ WH FOHQNV DQG SDUHY ZKR EHIHYH 1Q
Z KDAZ HGR
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3HURCDD HG VXSSRUNRUILQDQADO
LOWMMANRQY DQG LQGYIGXDAEHSRWRLY

)XQ' & 1&8% IQVXUIDQAHRQOUWH
FOW GHSRMUW

1 H WED O XIGW

2 QOQH DAFRXQWDFFHW
1 R DFFRXQIWHXS RUWDQVDRARQ | HHv




$QJIHMRIDUHNW ZHQWD ROBGQGLYEGWZHHMI<RUNQW KIRPLQLFDQ
5HSXEDKIFQ XE VW DBH HDEX O OKIOPXQ GHHLVYDPL@LNRPDQYDWLQR
IDPLORHWK W P HW KWW U X ZIOWKL OH G B16 L F VEDR'QVWR N BE@ R X W
RS HQONQ WHHD OADK QGWYV F X V¥RIG/ HU Y LLFESD QLVKU Y LW KBWWY X O\
XQGHUVWRIRK®WXHWBBHD ULE SRV VWROGGK DM S H U L HDGIFTHD HKWP
ORUH WKDQ WKUHH GHFDGHV ODWHU LW LV WKH IRXQGDWLRQ
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7WIQQIVARYHIMMP D
UHGXPARQ DGYRADR 1Q SXEQE
KHDON. RYH.GRVH SUHYHOWRQ
DQG 1 DUFDQ DGP LQVADWRQ
DOGHDHHG LQ 6SDQVK DQG
JURXQGHG LO WH QYHG UDOARV
R / DWCR FRP P XQWAV

2QHRI1/$5% PRVWRQFUHMMHY/DPHURRHDURMSHUVLVINGHYQRWDBRXQG

1D U F D$I JHIDQ & L W H DPR U N FAG. U H OZHMAAD\Q X | D F W XVURHQ WX WH D W
RYHUGRBYVHY HQRDMVRIQU L B YW X FVDIQRSPVD L Q HY R X ZFHW Y D L OIDE O H
6SDQLVKHPHPEHU GDOR VR PMK U IVLIGR ZZL W\ JUD Q G P RWXIBRVH G
WRVMWKLUWRQ Q\QQJIOLSKIHMFDOKMYRUNRGN K DRWR X\H D UBQ G

L QVKHHQ GV K E\LW KHLGH@ SD Q LAMKHG LERUH@B SD QL WE D \DV P D BXOW
OLIH VIVKLG® W KDWRZHKER® 2/ XVWDDGMBFBNHAXHYOREYHQWXDOO\
PRYHV PRXQWDLQV
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$QJHORWD HKWH QGVEMI\RQGRULQD KHWUDY MIRHDG/ KL Q J & RUR
VSHDWRPHPEHUR/I &RQJUHIVBR XWHG XFIKHD OWB/IKVYSDULWAMHVL QR
FRPPXQLWKBEWDPHDUWHZDWHOHMPWHBRIILIWGYRFOQWMALRQYRGH
OHDERELOBHFRYHN)DFHERRN I XlQQGAAGE DWRHNBWI HV KD SIXQBEBOLF
DWWLWKXEBHNERGGLFWHRIN O WKRIQG@GSDQLVK VSHDPDINRIRRQWZHOYH
VWRU\WHOROWHHBQIW K WRSLREGOH@MPHP SD LARQL FXH QH U DRYH G
PLOOLRQ LPSUHVVLRQV LQ LWV ILUVW ZHHN DORQH

,P SDFW HSRMW Z DV RCH

Rl WH [ LUMGRODARQV Z H HYHU
HHYHG $QIHOD YV $QGWH
KDYH EHHQ FROVMMQWHYHUMORH
7KHHZ HHWP HVZ KHQ W DV

WH RQD FROMMQWWXSSRUNZ H

KDG : LW \WDWZ HFRX®
FROWOXH VR GR WH Z RN
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JRIDQRUJDQL]BWRLERGKPXFKRQ
OLPLWHI&RXUMWHWRQVLVWHQF\
,'& WXSSRADMEHHROLIHOZRBW

X QUH VW WIHONMEDHKDID OORZHG
/$5% WRNHHS/KRZLQXB WUDLQLQJ
SURY L GIHHUD/F K LORIL O IDHMY O R Z O\
EXLO@ZIKPIQIHF®OOMFRYHU\ UHDG
FRPPXQLWLLNALVLURQVKIEK W XUUWH
VWUDLJKWIRWARUKXAKXHUHYHU\
/IDWLGRPP XQ LKW K BV R R @K H
ODQJXMDIHW KFHXOW XDOOWRSULDWH
VXSSRWWDFH GGLFWOQR®HQWDO
KHDOWK ZLWK GLJQLW\




%HIRIRKQGEQJIJD&KDQIBWKWIWQRPIMD\D1IDYSLORWIKSODRWKHU
OLMKHRQALQMRQGHSOR\PAHK@W JHGH U\WEHQLF BQ Y F KD UM K H
PLOLWBHWDEDQWW®&HUKHUZKROH. WK HR X QIGH U VH@IQXQIDPLOLDU
SODFH SK\VLFDOO\ HPRWLRQDOO\ DQG PHQWDOO\ :KDW KHO
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LW K HW H UDHQW LIRIQNKFH Q WRHQU
QHUYRXY W HM J X O DRUVRRORW R
VXSSRAWHBOEBDQDIMPSWRRN
376' :LWKRXWWKHPSKDPLRNYHV
WRZDUGBGPRWLRQOIOWHUDWFHN O
DZDUHQHNYGVHOI UHIJXQDWKRQ
WKRVYBDGGLFWHEAYRUMXVWLFH
LQYROYH® WLOBSRZHUP HD@VG
DJHQ PAD NFHH Q WHAUD KX D O LW K B W

GDLOLLHQVKRWB YLURQ FHRMWQ W
DOZD\V DOORZ

YURRVKEHJLQQLRID&KDQPB GH
DGHILQERRLEHREULBPX) ®RWDU
,QVWHDRQVWUXRBW RULW H FMQON
FRUUHF WD RIQMLOULHHD/W P H QWY H
VFKRFOGMEHKD Y LKRHDGWR JUDP
PHHWISPUWLFLIHIDOW&H UMK H\
DUKY HWB\UR JUDWR R W.IQGKWD P H
WUDXPD LQI|RWRKGE L SEOHMV K H
IRFXWK L IGHSHQ@RQXKRLW QVKH
URRP
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(YHUN QVWUIXRMMRKURRIUL IRURQGERDUSURBEHRXWRHY G HNM
WUDXPD LQWRUPHXE@HDUD XQLIRBRH@WKHDWUULYRIMHZH®D\L U
SXOEDENLPSPORWKIHDDUBHYHOWVRXVWXGHYWE GGWKHUGR/
UHDVIRRQW KHW R HXVDWRYMKHRPRGD SW D EMOXUVMDOWHR HVHVVLRQ
'RRUWODPHRSDUWEHXO QDR EXWIBGRHVOWRBD\RIJFODVQRE&RJID
&KDQJH GRHVQ W H[SHFW LW WR

"KDWHWMRUJIDQL]DWDRWYWWRPPLWPWRWLGHGOGEBREMRXQGLQJ
GDVROPRR G/W U H\W)\S D LKD EHHBR OWHEH IRDB G I WHYH UL Q FAHD V V
7KUHSKEOLWKW)GG LB ¥ O X G HY 8 DRUFEQ G X FIWIFIREO O DWW R BIQOMKR VW R Q
8QLYHUNDMNSZ KDMQ VW UXAWRRWKH RXQRBIDHG X VMM KPS URY HV
HPRWLRQDO UHJXODWLRQ DQG FDQ PLWLJDWH SK\VLFDO SDLC

6RPHRIWKMR VSR ZHUHXQGH QKR XIKQ @ KGIDW VLV KHW X G HE W V
FRPMEDFNRJID&KDQBEBVHH®B®UPHU@REDUFHUDNNGS KROAKR LUV W
HQFRXQWRUR®SULVRORDPIRRQVRRPSOWWRUJD QL]DW LRRXV

W HDF KD L QIQ@I R MKW HDBPVLQVWUXEQRUXWFBUDG X M) YW JD Q

W H D F K.IGDF N V R Q YILIDWOAK JNMHFRPWYLYFQUPR®RH QWO RD\V
7KH\ IHOW LW VR SRZHUIXOO\ IRU WKHPVHOYHV WKDW WKH\ Q
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, Q6 R X WER U MGCN WQRGO R QJ WHWIPQ VIR URDEW.HED G BR V V LEDBIU J H
SDUWEW,PSDEMSRV ISRV PRULYHDUYV& KDKHOSIK® @RJID &KDQJH V
SURJUDRVHITHUWRIGYHRXVH OLDP NV XE VW DQHAEQGP HQWIOKD O WK
UHVLGHOWLORWK DWLPWKRUJDQL]KWIWRH®LYRYHG FDVVIBWYG
UHDFIQH® UO\ ZRPHQKH QN K HL UM WU L YWHKGHZJDAU H V L V WVERDKER U G
\RJDVRWKH\D O Q WG Q G IKROY HP H © WH W MQKIHW X G HDWF WZAK\H UMK H \
ZHUBL Y HH D UOD WWKBW YV LW D YOIRRIR Q D Q & KWH O D W L R B Wi HSHIQH
WZRUJD QL] DRDMRHAR FRQ IR IW KPR VIVR Q V L VIAGHEDHWD Q L Q 1 (XRJ D
&KDQJH V 6RXWK JORULGD KLVWRU\

$V<RJID&KDQODHR RDKH DVB KWLV LIRFO H D H D FIK H B R U QR1IO R U LDGED
HYHQW X\DKECDW LR UNPDERWLIJKWVYKH/D\V:H UEXLOGR QUP
IRXQGDWLRQ DQG WKHQ ZH EXLOG IURP WKHUH
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,P SDRW6 HSRUNV

JRIRYHBRXGHFDGHWYXHWKWYHHQ g

WUDQVIRUPRLYHNVNQ WKH'DO O D MKHDSHXWF KRUWHP DQWKLS DQG SK\ IFDX
FRPPXQMWURMKBRZHRIWKH \WHDS\ VR YHWMDQV VXSSRUN HTXLOF

KXPDQ KRAWRGDHFWLRR NHW K FRX

<RXU SWRILPV WDQH IWRP

DQG HYHQ D @MDR SLRILDP

&(2 (ULA QGXERWKRUJDQL]DWLHRD R DD VWHWH SIHAHV [1IW VIRIHVIKH.
KLVWRWEWLYHSVRJIUDPYZKDW XQGHURQHP MRQ!

KRUVPIINIBRVVLWR&EDWRWKHQJY H

FDQ

' & (TXHWWKDV EHHQ SDUMRI VKH ' DA\
FRP P XQW MQFH &DQ \ RX KDU
KRZ LWWWIDUMG DQG KRZ KDV JLRZ Q LQVE
VKH R DQL] DARQ LIV VRRGD ™

- H WBUMG ZIW MWD IHZ UGHY [
KDQGIXORI YROQWHY DQG VR KRUMHV
IRXQGHG E\ 6XVDQ 6FKZ DUV DQG ( YHOC
=HP ELRG VZ R KRUH JILY ILRP WH' D)\
DUHD 6XVDQ Z HQWXS R . DOVDV &IW \k
GDW) DERXW WHDSHXWE UGQ] FDP H
EDAN DQG WH MVWMBUMG ( YH) WP H T
FOHQAJRWRI T WH KRUH 6XVDQ Z RX@ D\
WH ZHH D GLIHHQNSHIRQ 6KH NQHZ
WLV Z DV VRP HWIQJ) WDWKDG VR FRQWOXH
: HJIUHZ EH RQG WHUDSHXWE UGIQ) QW
SK\ MFDOWHDS\  RAFXSDWRQDO WHDS\
DQG YHWMDQ SWRILP V' DQG HYHQMDA
P RYHG VR RXUFXUHQAKRP H DWWH 7H] D\
+RUH 3DIN MWAWRXWHDVARI GRZ QIRZ C
' DIV 7R JR ILRP MWD IHZ UGHY K
RYHU SHRSG!I HYHU \ HDU IV SUHWA

LOFUHGIE®!
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2 XUP MRQ LV VR HQKDQPH WH TXDOW/ Rl
@H IRU FKIGUHQ DQG DGXMV Z W GLYHUA
QHOV  WWRXIK  WH  KXP DQKRUA
FRQOHAARQ 2 XU RYHD® P MWRQ Rl
SWRYIGIQ)  HTXIQH DMMMG  VHUYIEHV | D@
QR WUHH EXANHW  7KH 1 IUAVLY WHUDS)
SK\ MFDOWHWDS\  RAFXSDWRQDO WHUDS)

DQG HT XIQH | DAQMMG FRXQUHIQJ



,Q SK\ FDOMHDS\ WH P RYHP HOWRI W
KRUH P [P [FV WH KXP DQ JDIW VR FTHQA
DUH DFKIHYIQJ SK\ MFDOJRDY WULRXJK W
KRUHV P RYHP HQW ,Q HTXIQH | DAOAWC
FRXQUHIQJ WH KRUH LIV D WHUDSHXW
SDUHU DV KRUMHV VHQWH RXU HP RARQ\
VRP HWP HV EHRWH ZHWH HYHQ DZDWH R|
WHP RXUHOHV 7KH VHRQG EXFNHWI
WHDSHME ~ KRUHP DQWKIS — WDRKIQ
HTXHVMDQ WN.@ VR FTHQW Z IMK D YDUEM
Rl GDIQRVHV Z RINQJ RQ FRP P XQIFDARQ
DWMAOMRQ DQG HP RWRQDQJRDY 7KH WILE
IV HTXIQH DWIMMG GDUQIQ) Z KHUH KRUAH\
DUH WDFKIQJ SDUHY 7KDW Z KHUH RXI
QMDA SWRILDP @MV : H VBNH KRUH
IOR VAKRRY JIYH [IUAV JWDGHY ERRN
DERXWKRUMHV DQG EUQ] WHP \R ( TXHV
W UDG WRWH ERRNV R RXU KRUHV ||
KRUHV FDQ JHW NGV HFAWG DERX
UHDGQJ WDW/ D JUIHDWIRDO
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,P SDRW6 HSRUNV

& YRU VRPHRQH ZKR KDV QHYH
H SHUHQFHG  HTXIQH DWIMMG  VIKHUDS\
Z KDAVDRXD®@ KDSSHQV LQ D VAMMRQ DQC
Z KDWY IWDERXWKRUMV VSHAL LFD@ KD\
P DNHVVKLY Z RIN VR SRZ HUXO

3HRSGI GHVFUEH KRUMHV DV P DILFDO DQG
WION WDW IDIU $ FOHQWRQ D KRUH
JHMQJ P RYHP HQW P HKDQIEV  VHQOWRU
LOSXW DQG HP RWRQDO FRQQHPURQ D@ D)
ROFH 2 QH Rl RXU YHWLDQ UGHWY \R@G P F
KH ®YHV KLV WP H DA TXHWWEHFDXVH D\
KH SXWW LAY QRAD@DERXWP H +H KDV \F
GDUD R Z RN Z IW WH KRUMH + RUHV DU
SKH DQPDY WH WDKK XV \R Et
YX@HDE®! DQG KROHAVWIQ D ZD. WDW
KDUG VR ULHSTFDW DQ\ Z KHUH HOH

' & ( TXHVMHIHY KHDYLO RQ YROXQUAHLY
RYHU KRXW/ D\ HDU : KDWGRHV VIKD\
FRP P XQW @RN O\H DQG Z KDWLR® GF
ViKH SO\ "

. HWHHRYHU  YROQMHW/ DQQXD® 7K+
ROHV ZRWINQJ GLHA® ZIW FTHOW JF
WURXJK D KDDGD\ WDIQIQJ  7KHU P DIC
LR®! WBLWV Z W VDIHW Z DDLQJ DBRQIMGH
WH KRUH RUBGDGIQ) IMWKURXJK WH DUHQD
OXVWKH TXIEN® JHWR NORZ \WH FTHQW
WH 1DP LV WH Wil DQG IWEHFRP HV [
IDP 1® 7KH FRP H VR VXSSRUARXUUGHWY/
EXW W EHFRP HV WHUDSHXWE IRU W
YROQWHY WHP VHOHV @ H MP SO FRXQ
QRWER Z KDAZ H GR Z IMRXVWKHP
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