)$,575$" ( $1=

tt A h
V[ £ | 1
pnps



/& G F oer
YN/ o ' N

LY Z VK J LDVXGH DQG D VWURQI VHQVH Rl SXUSRVH VKDW,
SUHVHOWKLY P HWDJ H | RUVKH $QOXDO5 HSRUAR! ) DIUADGH
$XWUDAD DQG 1 HZ =HDMQG ,Q D\ HDUP DUNHGE\ FRQOWQXHG
XQFHUWDLOW DFLRW VIKH J GREDOHFRQRP \ RXUFRP P VP HQW/R

| DLUQHW GLJ QW DQG VXWBLQDELIW KDV UHP DLQHG ERVIK XUJ HOW
DQG HQGXUQ]

* XIGHG E\ RXUYIMIRQ VR FKDQJHVKH Z D\ WDGH Z RUNV VIKLRXJ K
EHWHUSUFHV GHFHQWZ RINQJ FRQGIMIRQV DQG D | DILHUGHDO!I RU

I DLP HUY DQG Z RUNHUY ) DIUADGH $1 = KDV FRQUQXHG VR DGYRFDW
I RUP RUH HTXIVDEGH WDQVSDUHQADQG UHVIAHQWYXSSQ® FKDLQV

2 XUP IMWIRQ UHP DLQV FHQWHG RQ VKRVH P RMWH SRVHG VR VIiKH
SIHWXUHV Rl JGREDOWDGH Z KL DGYDQFLQJ D P RGHOKDW
VXSSRUN GRQJ VIALP VXWIDLQDELAW DFLRW VIKH YDOXH FKDLQ

7KH FKDQ@MQI HV | DFLQU JGREDOP DUNHW 1Q KDYH EHHQ
VLI QU LFDQW2 QI RIQ J HRSRAMIFDOHQVIRQY VXEGXHG J GREDO
JWRZ ViK VKLU VIQJ WDGH VAWIQIV YRGB LOSXWFRVW DQG ViKH
JWRZ LQU [P SDPARI H WHP H Z HDVIKHUKDYH DADDGGHG SUHWXUH
DFLRWV DJ UFX@XWDOVXSSO FKDIQV $WKH VDP HVIP H QFHQVHHV
KDYH | DFHG LOFUHDVIQU FKDGBHQI HV LQ P DIQVIDLQLQ) P DUNHWVKDLH
LQKLIK® FRP SHVIMYH FDVIAJ RUHV Z KLBI DAVR P HHVIQ ) / 2 &( 57
FRP SADQFH LHTXLLHP HQW LQ DQ HQYLLRQP HOWRI UMQJ
RSHUDVIRQDOFRP SO W DQG FRWV$ J DIQWAWIKLY EDFNGLRS  VIiKH
VWUHQIVIK RI VIKH ) DIUADGH P RGHOKDV EHHQ HVSHFLDAD HYLGHQW
7UXOWQ VIKH ) DLUADGH 0 DUN UHP DIQV WURQU DQG RXU

SDUHUVKLSV Z VK EXVIQHWHV DQG RUI DQLYDVIRQV VIKDWVKDLH RXU
YDOXHV KDYH FRQUOXHG VIR VXSSRUAGHP DQG | RUP RWH

HKLEDODQG VXWIDLQDE®H WDGH DFLRW $ XVWDAD DQG 1 HZ
=HDDQG

7KH) DIUADGH O LQIP XP 3UFH DQG 3UHP IXP FROWOXH VR S@\ D
FUVIFDOLR® LQ VXSSRUARQI SURGXFHURLI DQLYDVIRQV VR QDYL) DV
XQFHUDLOW  LQYHWALQ VKHLUFRP P XQIVIHV DQG VWUHQI VKHQ GRQU
VALP UHMIQHQFH 7 KHVH P HFKDQLVP V UHP DLQ HWHQWDOLQ D

Z RUTB Z KHUH P DUNHWYR@WIW  HQYLLRQP HQUDOSUHWXUHV

DQG XQHTXDOEDU DIQLQJ SRZ HUFRQUQXH VR VKDSH WDGLQJ
FRQGMRQV ) DIUADGHRY LRGH LQ DGGUHVWLQI VIKHVH WUKFVXLDO

LP EDAQFHV LV DV [P SRUMQWDV HYHU DQG Z H UHP DIQ

FRP P MG VR DGYDQFLQI VROMRQV VIKDW RWIHUP RUH WIDEGH

LOFXVLYH DQG VXWLODE® WDGE.QI) LHDMRQVKLSY

$V&KDW , DP SLRXGRI ViKH SLRIUHW ) DIUWDGH $1 = KDV

P DGH GXUQJ $ SDUAFX@UD VLI QU LFDQADFKLIHYHP HQW
KDV EHHQWH VXFFHWI XOLHQHI RADARQR RXUGHEWZ IV ) DILADGH

, OMLODARQDOVWHQIWHQLQU RXUI LQDQADOSRMRQ DQG SLRYIGQJ D
P RUIHVXWIIQDE®I SOMRLP | RUVKH RUI DQVDMRG | XWKUH

s

7KLY RXVERP H UH GIFW GLVFLSAOHG WIZ DUGVKLS  FROWAKXPYH
HQJ DI HP HQADQG D VKDUHG FRP P VP HQWR HQVXUQJ ) DIUADGH
$1 = WHP DLQV Z HADSMFHG VR VHUYH RXUP HP EHU/ SDUQHU/
DQG VKH Z LGHUP RYHP HQWLQ ViKH \ HDUWY DKHDG

/ RRNLQJ DKHDG Z H UHP DIQ | RFXVHG RQ GHHSHQLQJ RXULP SDFW
WVWUHQI VIKHQLQU SDUQHU/KLSV DQG VXSSRUARJ JLRZ VK 1Q

P DUNHW VIKDAQFUHDVIQI @ LHFRJ QLVH VIKH [P SRUMQFH RI | DILHL
DQG P RUH WDQVSDUHQAWXSSQ FKDIQV : KLBI VIKH H VIMLQDO
HQYLLRQP HQMHP DIQV FKD@HQILQJ , DP FRQI LGHQAVKDW

) DIWADGH$1 = LV P RYIQJ | RWZ DUG Z VK FODUW GLVFLSAQH DQG
UHQHZ HG P RP HQWXP

, Z RX@ @\H VIR DFNQRZ (1GJ H DQG VIQFHLHO VIKDON RXU

" LWHAVRWY | RUVKHLUGHGLIFDVIRQ WWHZ DUGVKLS DQG VIKRXJ KWXO
BIDGHU/KLS VIKLRXJ KRXWIKH \ HDU 7 KHLUZ LGBQJ QHW VR
FROWIEXWWWIP H H SHUAVH DQG VRXQG MGI HP HQAKDV EHHQ
LOWUXP HQVIDOLQ J XIGIQJ ) DIUVADGH $1 = VIKURXJK D GHP DQGLQJ
SHURG R FKDQIH 7KHUFRP P VP HQWR ViKH RU DQLYDVIRQY
SXUBRVH DQG (RQJ VALP VXWILQDELOW KDV P DGH D

P HDQLQJ | XOGL | HHQFH

, DOVR DFNQRZ ®1GJH VKH RQIRIQJ FRP P VP HQWRI RXU
P HP EHW/ <RXUEHQH LQViKH P SRUDQFHRI | DILHUWDGH DQG
\ RXUFRQVQXHG HQJI DJ HP HQWZ IViK RXUZ RUN' DUH | XQGDP HQVIX
VR RXUWUHQJ VIK DV DQ RU DQIVDVIRQ ,Q D FRP S RSHLDVQJ
HQYLLRQP HQWVKDWFRP P VP HQALY GHHSQ® YDOXHG ,\WXWIDLQV
RXUP RYHP HQWUHLQI RUFHV RXUFUHGLELOW DQG HQDEGHV XV VR
FROVQXH DGYRFDVIQJ | RUVKH | DLP HUV DQG Z RUNHUY DVWKH
KHDUARI ) DLUADGH

WY VIKURXJ K VIKH FREGFVIYH HE | RUV Rl RXUYGRDUG RXU
P HP EHU/ RXUSDU/QHWY DQG RXUZ LGHU) DIUADGH FRP P XQIW
VKDWZ H FROWOXH VR EXLA5 DQ RU DQLYDVRQ FDSDE®H R

P HHVIQJ VIRGD\ & FKDABHQU HV Z KL UHP DIQLQI WXH VR RXU
YDOXHV 7 RIHVKHU Z H DUH WUHQI VIKHQLQJ VIKH | RXQGDVIRQV | RU
D I XVXUH LQ Z KLIFK WDGH Z RUW P RUH | DILD | RUDGD

7RIHVIKHU Z H DUH KHGBLQU VKDSH D | DLLHU P RUH UHVIGHQW

Z RUBB RQH Z KHUH WDGH FDQ EH D | RUFH | RUGL QW

RSSRUXQW DQG MWK FKDQIH

o K VIQFHUH DSSUHFIDWRQ

-RDQQH %XWILZ RUK * LD\
&KDWU
) DLUADGH $ XVWUD@D DQG 1 HZ =HDIQG
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. HFRVHG KDYLQJ GHQYHUHG RQ RXU) DIUADGH
VDOV JRDY H HEXWAG NH P DUINHWDFVIYDURQV DQG
FROVIQXHG VIR RSVIP LVH RXUFRWAEDVH $ FKIHYLQJ VIKHVH
RXVERP HV LQ D FKDAHQILQJ P DUINHWHQYLLRQP HQW

UH GFW VKH FRP P VP HOQWLQIHOXIW DQG VHQVHRI
UHVSRQVIELAW GHP RQWUDWAG E\ HYHU P HP EHURI RXU
WDP ) URP VKHP DQ\ Z D\ VWDP P HP EHU/ KDYH JRQH
DERYH DQG EH\ RQG VR VXSSRUARQH DORVIKHUDQG ViKH

Z RN VR VIKH SHOVWAMAQFH UHT XLLHG VR VHFXUH | XQGLQJ
LQ DQ LQFUHDVIQI® FRP SHVIMIYH J LDQAMQGVFDSH VR ViKH
FUHDVIYH Z D\ V Z H GHQYHUP DINHVIQJ SLRILDP V Z VK
QP WG LHVRXUFHV VR VIKH LOMOPWR DVN :© KDWHOH
FDQ, KH® Z VK"  HYHQ Z KL EDADQFLQJ 1 DP LO
UHVSROVIELOMHV * VIKHUH DUH FRXQUBHWY H DP SV R
GHGLFDVIRQ VKDWKDYH KXP EGHG DQG LQVSILHG P H
VIKURXJ KRXVWIKH \ HDU 7KLV LV ViKH VP DABMADP , KDYH
P DQDIHG EXWWLY DOVR VKHWDP Rl Z KIFK , DP P RW/
SWRXG , WADONHDFK Rl VKHP | RUVKHLUFRQWIEXVIRQ DQG
FRP P VP HQW/R VIiKH ) DLUADGH P RYHP HQW

7KH SDW\ HDUKDV DOR EHHQ H WDRUGLODUO®
FKDGBQI LQJ | RUVKH VP DAXRAEHUI DLP LQJ FRP P XQMHV
Z HVHWYH 9ROVAOW LQNH FRP P RGMHV VXFK DV

FRI | HH DQG FRFRD RQIRLQJ LP SDFW | LRP  DGYHU/M

Z HDVKHUHYHQW DQG JWRZ 1QJ J HRSRAMFDODQG WDGH

WAQUVLRQV KDYH DP S LHG XQFHUMLQW DQG FRP SRXQGHG
H MR FKDAMQI HY | RUSLRGXFHUY DURXQG VKH Z RUTB

7KH\ HDUDKHDG LV @\HO VR UHP DLQ FKDAMQILQJ | RU
) DLUADGH LQ $ X\VWUDAD DQG 1 HZ =HDMQG YXVIQHWHV
FROVQXH VR | DFH VLJ QU LEDQUQSXWFRVSUHAVWXUHV

Z KL FRQUXP HUFRQI LGHQFH UHP DLQV VXEGXHG 7KH
SR HIDVIRQ Rl VXWILODELAW GEH® DQG SLRILDP V
LV FUHDVIQJ D FURZ GHG P DINHVBAFH RIWAQ RI | HUQJ
VIP S DQVZ HW/ VR FRP S®{ SWRE®HP V | DFHG E\

VP DAXREHUI DLP HWV $\WWKH VDP HWIP H Z H DUH VHHLQJ
VRP H EXVIQHWHV SURUVIVH VKRUMLP FRP P HUFLDO
RXVERP HV Z KL VFDQQJ EDFN VXWIDLQDELOW

FRP P VP HQW ) RUFRP SDQIHV RSHLDVIQ Z IVKIQ

FRP P RGIW VXSSO FKDLQV VIKDAWDLH DQHDG\ H] SRVHG
VR SRYHUV HQYLLRQP HQVIDO DQG FQP DViAl LHDVIG

UVNV VKLV LV D VWUDVIAJ\  VKDWFDULLHV VLI QU LFDQW

RQI VP FRQVHTXHQFHV

7KH UHVKDSLQU R J GREDOWDGH DQG VXSSO FKDLQV
DARQI VIGH HP HUI LQU VXWILQDELAW UHI XAMRQV
SUHVHQW ERVIK FKDABQJ HV DQG RSSRUXQIVIHV 7 KLRXJIK
LADAD FRQVXP HUMBKWWALQ ViKH ) DLUADGH 0 DUN UHP DIQV
WURQJ DQG ) DIUADGH FROVQXHV VR EH RQHRI VIKH

Z RUTBV P RWWAXWIAG VXWILQDELAW MEHY : HUHP DIQ
VWIHDGI DVWALQ RXUEH@H VKDW DLUSUFHV DQG GHP RFUDVIF
GHFIMRQ P DNQJ DUH HWHQUDOVR FUHDWQJ P RUH
HTXWDEGIWDGH ) HZ U DQ\  FHUM LEFDURQ W\ WHP V
SMFH SLIRGXFHUHP SRZ HLP HQWVR | LLP @ DVWIKHLUFRUH
Z WK SLRGXFHU/ KRGBLQJ | RLP DOLLI KW VR SDUAFLSDVA LQ

JRYHUDQFH DQG GHFIMIRQ P DNLQJ

$V D P RYHP HQWZ H DUH WUHQIVKHQLQI RXUGLI VDO
DQG GDVID FDSDELAMHV GHHSHQLQJ RXUI RFXV RQ QYLQJ
LOFRP HV DQG QYLQJ Z DIHV DQG LQYHK LQ VIKH
UHVIOHQFH Rl SLRGXFHUFRP P XQMHV

7KH\ HDU/ DKHDG Z LaXQGRXEVHGO EUQU FKDHQI HV
EXW UHP DIQ RSVIP DMMF 2 YHUVIKH GRQJ VAP, EHQHYH
VIKH LGHDOY Rl | DLLOHW GLIQIW  DQG MWMFH LQ WDGH

Z LaSWHYDIO

) LODAD , Z RX@B @N\H VR VKDQN RXUQFHQVHHV %RDUG

P HP EHU/ ) DLUADGH , QVUHUDDVIRQDOFRGBDI XHV

SDUAHWY DQG VXSSRUMUY | RUVKHLUFRQWUIEXVIRQV DQG

FROWQXHG FRP P VP HOW7RIHHU \ RX KHCSHG P DN\H
D VXFFHWWI XO\ HDUI RU) DLUADGH

6LOFHLHO
6 HOWLOL DVIKDQ
&KIH ([ HEXVIYH 2 [ 1 LFHU
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FRQUXP HU/VRRP DNH

VIP SGIHYHU GD\ VZ WIKHV
VR) DIUADGH FHUM LHG
SIRGXFW 7KWRXJK D
FUHDVRRU B1G FDP SDLJQ
DFLRW, QWIJ LDP DQG
7INZRN ) DIUADGH

VKRZ FDVHGKRZ \P DA
SXUFKDVIQI GHAMRQV FDQ
FU-DViA SRVIMIYH LP SDRW RU
| DUP HY/ DQGZ RINHWY/

$ VRADA IDMH WQVRQRI
VKHFDP SDLIQ

HQFRXUDILQJ SHRSGHVR
VSUHDG DZ DUHQHW DQG
SDUAFISDMRQE\ VKDUQJ
WHURZ QP RP HQW
WRUHY RUFRQAMQAKVIQ
ViKH FDP SDLJ Q KDVKVIR
VXUV DXGLHQPHV LQUR
DGYRFDVIAV DQG DP SQ LHV
UHDFK VIKLRXJ K XVHU
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) DIVADGH$ 1 = LV KRQRXUHG VIR FROVIQXH RXULP SRUDQUFRADERIDARQ
Z WK | DLP HU/ DQG Z RUNHUY VIKLRXJ KRXWIKH Z RUTS ELDQGY JRYHUDP HQW

QRQ JRYHUP HQARW DOVDVRQV DQG FRP P XQMHV 9%<XWIHUHDUHD | HZ
WIDNHKRGEHUY Z KR GHVHUYH VSHFLDOP HOARQ

YRDWGRI ' LHRVRW/

) DIVADGH$ 1 = IV IRYHUQHGE\ DQLQGHSHQGHOWYROXQEU ERDLG ,Q IMFROMMMGR! WWH
| RERZ LQJ GLHAVRY -RDQOHYXMAZ RUAK * LD\ &KDIU ,DQ0 F,.QQoHV $@WRIUARZ Q -RVIH3DIDQL
DQG-RKQ7KZ DIVMV

3 DU/QHUY DQG VXSSRUMY/

7KDON\ RX VR RXUTEHQVHHY WIINHKRT@EHY/ SDUAHY DQGFRP P XQW DGYRFDWIV Z KR
KDYHVXSSRUMG XV RYHUWHSDWY P ROV

)B575%" ( $1=_$118%/ 5(3257



Ya DYae

t
[' S Y8t

e A
n

, QFRUBRUDVIRQ DQG FKDUVIDE G WIVKV

) DWADGH$ 1 = LV D SXEQF FRP SDQ. @P WGE\ J XDUDQWH XQGHUVKH &RUSRUDARQY $ PADQG LY D
UHI DMUHG FKDUW Z VK VKH $ XMADIDQ &KDUMHY DQG 1 R RU 3URI W &RP P MRQ$ YA
) DIVADGH$ 1 = LV D SXEQE EHQHYRBQNQWIAMRQ DOG LV HOGGRUHG E\ WHS$X\VWDIDQ 70 DARQ2 | | LFHDV
D' HEXPUWE®D!* LL\W5 HASIHQADQG DQ,QFRP H7D[ ([ HP SWAKDUW ,Q1 HZ =HD@QG ) DILADGH$1 = LIV
UHJ MAUHG DV DQRYHUHDV FRP SDQ. RQWH 1 HZ =HD@MQG&RP SDQHV 2 | 11EH UHI DMMUL =94,
DQG LY D UHI MMUHG FKDUW Z VK &KDUMEN 6 HVERV &4,

$ XVWUDADQ &RXQFLO RU, QUAUQDVRQDO HYHARSP HOWO HP EHU/KLS

) DILADGH$ 1 = IVDP HP EHUR! WWH$X\VMDIDQ &RXQAA RU,QMUDMRDO HYHBRSP HOWV$&) ' DQGLVD
VIQDRY VRWKHS$E) ' &RGHRI &RQEXPW7 KLY VHW WBQEDUGV R JRRG SWDPWEH | RUMWH J RYHUODGQRH

P DQDIHP HQADQG DFFRXQZELDN R QRQ JRYHLOP HOWRW DQVDARQY DQGDIP VR [P SLRYH
LQMLEDARQDOGHYHERSP HQARXWRP HV DQG IQRUIHDVHG WIINFKRGHUMKWE\ HQKDQAQ) WKH
WDQVSDUHQR. DQG DFFRXQUELON R VWJQDVRY. RU DQVDARQY

&RXCQFLA RU, QVALLDVIRQDO  HYHIRSP HOWD HP EHUKILS

) DLADGH$ 1 = IVDP HP EHUR WH 1 HZ =HDDQG &RXQAA RU,QMUODARQDO HYHIRSP HQWVE,'  WH
QDWRQDOXP EUHAD DIHQR UHSUAVHOAQ) WWH DIG DQG GHYH®RSP HQAWHRRUIQL HZ =HDDQG &' H MW\R
VXSSRUAH | HARYH DIG DOQG GHYHEBRSP HOWSLRI LDP V Z WK WWH YIMRQR! DFKIHYIQ) DVXWIRIQDE®I Z RUTS
IUHHIURP  SRYHUWV DQGIOMMEH $VDP HP EHU ) DIVADGH$ 1 = DGKHIHVVRWHE,' &RGHR &RQGXFW

) HHGEDFN RUFRP SMLOW RQ VKLY LHSRUADQG RQ RXURSHUIDMIRQV DQG FRQGXFWFDQ EH VHQW/R

3UYDWI DQG &RQ IGHIADO
&2 )DUADGHS$1=  -RKQARQEWHHW
)MWR 9.& $XVWDID

IQ R# | DIVADGHFRP DX RULQ R | DIVAMDGHRU Q)

2 XUFRP SOIQWV KDQEIYJ SRIA FDQEHIRXQGRQRXUZ HEMW Z Z Z | DUADGD] RU_UHSRW

1\ RX DIH QWD IHG Z W) DIVADGHS$ 1 =3/ SIRFHW LQ KDQGEIQI VKHFRP SMIQW RX P D\ FRQPW

) DLUADGH , QMUODWRCQDOERP SADOAH | DIMADGH QHW

1\ RX EHIHYH RXURU DQYDARQ KDV EFHDFKHGWH$ &), &RGHRI &RQGXPWRUWKHE,' &RGHR! &RQGXFW
\ RX FDQ@®GIHDFRP SMIQW

o : MKHSE), &RGHR &RQGXFVWERP P IWWHDWFRGH DH @G DVQDX ,Ql RIP DARQDERXVKRZ \R
P DNH DFRP SOIQAFDQEH | RXQGDWZ Z Z DA LG DVQDX

e : MKWHE,' &RGHRI &RQGXFVWERP P MWWHDWRRGH: AIGRU @ ,Q RWP DARQRQKRZ VRP DNHD
FRP SOIQAFDQEHIRXQGDWZ ZZ AGRU Q
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