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$Q HGXFDWRQDO LOWINMRQ LV
HWHQUD@® D FRISRUIDMRQ Rl
WIDFKHY DQG WXGHQW 7KH
IHOVMRQV EHVEZ HHQ VIKH VE R DWH
RI D VDFUHG FKDUWDFVIU 7KH NIQG
RI HGXFDMRQ ZH SWRYIGH IRU
RXU GDWHY LV GHWAP LOHG
RYHZ KH® 1QJ® E\ VKH NIQG Rl
P HQ DQG Z RP HQ Z H \HFXH DV
WADFK HLY/ 0 DJ QULFHQW
EXLABLQI V DQG HT XISP HQW/ DWH
QR VXEWWXWA IRU VKH WNLADXO
DQG  IQWMIFVXDO  HEX@HQW
FKDIDFVAY Z KR DIH GNHO VR
FROQWEXW D OMBI EIW P RWH
WDQ XVXDOBIDUQHY 2 | FRXUMH
L% LV WAYIQ) DQG VRIAQI W
SHUSLUDVMRQ IRU WKH VKIQIV
$SDUW  IWRP WL VKH
0 DIQUIFHQW EXIWBIQ]  WH
WIDP RI KDUGZ RUNLQJ VIADFKHLY
RXU LHVSRQUELOW LV QRWVR EH
FRP SGMAG XSVR VKLV H] WQW
EXW P RWIH RYHU HP SKDM] LQJ
WH QHHG RI SWHSDUQJ VKH

SWRP IMQJ BGIDUQHWY/

2 YHU VKH FRXUH Rl &2 9/’
VFKRROKDG DOR VR IDFH P DQ\
P DOGIHY DQG KDWGWKISY  %XW

ZIW WH DWMMBQFH Rl * RG
EGMQIV DV Z HDDV \RXW : H
DWH FRP IRWDE® RIl DQG GRIQJ
RXU EHW IRU WH VDNH Rl
EHWHALP HQW HS IRU
XQGHLS UNGBI HG FKIGBHQ 7KH
IRIRZ Q) GHDLY QMDD
IXWMWKIQ) D @RW DERXW RXU
J HQXLQH HQGHDYRW/
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. %6 LVAEHW® DFFHSWQJ QHZ DGP MMRQ\ HDUE\ \ HDUZ WVKLQ LW SRWQWDOVR

P DQDJH VIKH VIKIQJ V SIXGHQV® 7KLV \ HDUVRR LW VMWHQJ VIK KDV LHDFKHG XSWR
DSSUR[ P DVi#®

$@FOWHV KDYH VEZ R VHFVIRQV ILRP 1 XUHU VR ; H[FHSWF®W 9 7KLV LV

LQGHHG DQ P P HQWH UHVSRQMELAW VR FDUY VKURXJ K VIKH VIDWN VXFFHW X @
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. 9% IHHY GHQKWAG DQG SWRIHWHG Z VK LW WNLADXO LOWAGHIFVDO DQG
VSLUWDO P DQHXYHU Z KIFK KDV EWRXJKWIRUK D VDMMDFVRY RXVFRP H
JRRG HQRXJK IRUVWHD FRQJWDW@MRQ $ JWDQG DQG VSBIQGRU H| KIEMRQ
KHG 1Q 35 DXGIVRUXP ILRP WK -XO VR VKH $ XJIXVWFRP SUMHG Z VK
WHWHP HVRI +255252) : $5 % (66,1* 2) 3($&(

2 XUP RWR LV WWH XS@VP HQWRI P RUDODQG \VSLUWKDOYDOXHY 7KLV LV EHIQJ
LHQGHWHG VR VKH Z HODEHIQJ RI RXU WXGHQW VR VKDWVKH\ FRX@ X H
WHWUHQHU\ 1Q D FROQWWXFWYH P DQQHUDQG EH DE® VR EUQJ D G\ QDP LF
FKDQJH 1Q VKHW AH 7KLV VSHFULE EGIQG SIHVHQW D XQLT XH VMWWRI JRRG
LGHDV HWHQWDO RUKHDOK\  LOWAGHIFW7KLY Z DVRUDQU HG E\ * ' JWRXS
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6FLHQFH DQG WFKQRM®J\ DWH VSHFIDAVHG EWQFKHV
RI WXG\ BFIHQWILE WXGLHV Rl %dR®J\ 3K\ VMFV DQG
&KHP AN E\ VSHQGLQJ WJ QULFDOWDP RXQWRI P H
A\NHO VR VXS SRUEHWHUDS SURDFKHV VIR RXUVFKRMDW/
Q WL SWRFHW Z MK JHQHWRXV VXSSRUV ILRP

) RUGGHINLHY 3 DWAQFKX@IQ . LLFKHQWAGIOMXWV . %6
KDV H WAQGHG W HIIRUM VR DYDIOP RUH VRSKLIMEDVIAG
BIDURLQI V VIKLRXJI K VIKH SUDFWEDOH] SHUHQFH 2 Q G
$XIXWD QHZ @E Z DV LQDXJ XUDWAG E\ 9 HQHUDE B
/ DP D* RQGXS
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7HDFKHUV DUH VKH @QFK Rl HGXFDMRQDOIQWIMXVIRQ 7KH\ KDYH VR VXEP LW
W HIUE HMMQSXWQ VIKH FOMWMARRP V) RUVKDWVIKHUH LV DQ HQRWP RXV QHHG
VR Z RN XS Z MK WDWH LOQVAE HQFH DQG WNIAQY ) RUVKH VKIQIV . %6 KDG
RUDQJ HVD 5HUHAKP HOWSWRIWDP  IRUWDFKHW/ RQ W $ SUOKHT DW

* IDQG 1 RUIDJ 5 HVRUWV
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( YHURQH LV HQGRZ HG Z IMK YDULQJ GHIWHHV Rl LOWAGDI HQFH DQG
DSVWXGH Z MK D YIMRQ Rl GHYH@RSIQJ KLV KHU FDSDELOMHY UHMGH
Z VK SHUORQDOMV RXVERRN LOWMIFVDO GIDWQIQIV HWF . %6 DYDY
RSSRUXQIW VR JHWIQYROHG LQ &R FXUWFXM®U DFIVMHV ,Q VKH
WP LU IDWKIRQ . %6 KDV RUDQMHG D 6\P SRUXP RQ VKH 7RSIF
| RWG ¥%XGGKD 7KH /LJKWRI $MD 0V 6XWP VD 8 SSMLRI * UDGH
KDG Z RQ ViKH FRP SHMRQ
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. %6 1Q IDFWOQRWRQO® SHURLP 1QJ RUGRXV HQGHDYRUZ WKIQ W SUHP VHV
EXWHYHQ P XFK EHWWU RXWIGH WKH SUHP MHV 7KLV IV YHU WHILOHG
VXFFHW \KRZ V. RXU MQFHWH FRP P VP HQW ,QWAUVFKRRO DFYIW  ViKH

H KIEEMRQ Z DV KH@G RQ VIKH 3 LRMIFW 8 WIMDVRQ Rl IHQHZ DE® LHVRXUFHV
®IG DQG J XIGHG E\ 6FLHQFH WDFKHUO U $ UXQ $ GKINDU. : LQQHU . DIO\WK

YRGKL6FKRRO
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6DYH HQYLLRQP HQW6DYH \ RXUHD Z VK VKLY
VRIDQ . %6 KDV VXFFHWXG@ RU DQMHG WKH
W® SWRIWP PH RQ W -XQH 7KH
WHP H IRU ZDV 2Q0 2QH (DUK 2 XU
WVKRODWIWRP JWDGH DQG  DAR FREIFMG
WH JDIEDIH Z KIFK Z DV OlQJ DQG @MAUQJ
DURXQG ViKH DUH RI %6RX GK DQDVK
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W - X® VKLV GD\ LV VSHFID@® REVHUHG Z IMK NHHQ LOWAUHWAE\ RXUDGRUQJ
FKIGBUHQ 1Q WH KRQRU RI DFKHW/ 7KLV IV ViKH RGHWWDGIMRQ Z KLFK
WJ QULHV D VDFUIHG IHOMRQWKLS EHVE HHQ WDFKHW DQG WXGHOW ,Q RUGHUVR
FROVQXH VKLY WDGIMRQ VKLV \ HDU VRR RXU VFKR@W/ RU DQMHG D FR&RUXO
FXOXWO SWRIWDP P H DQG H[ SIHWWHG VKHIU JUDWXGH IRU DFKHWY/  7KH
SUQFISDO VRRN VKLV GD\ DV RSSRUXQIW VR KDQGRYHU @SVRSV VR VKRWH
WADFKHW Z KR VHUYHG VIKH LOWIKLRQ MOQFH YHU @GRQJ WP H ,\WZ DV \VSROWRUHG
E\ WXGHQW DQG WADFKHW Rl 6 W0 HIQUDG 6FKRRO* HWP DQ\ Z KIFK Z H DWH
YHU VK DQNIXORI
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W 0D ZDV REWUHG DV VKH SUJH DZDWG SWRIWP P H IRU
DFDGHP LF H| FH@1QFH LQ ViKH \ HDU 7KH SU] HV KDYH EHHQ
JIYHQ IlRP JWDGH 1 XUHY WR *WDGH  ,Q DGGMRQ \WKRRO
SWRYIGHV RQH \ HDU VFKRDMUKLS VR VKH WSRMMRQ KRGHW DQG

VR VIKH VHFRQG SRUMIRQ KRGBHW/
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6LQFH iKH LOFHSVMIRQ RI &RYIG ~ 6SHFID® VKH VFKRROFKLABUHQ

KDG VR IDFH P DQ\ P D@GLHV IHDWAG QRWRQ® VR VIKHLUK HDOK EXW
DOR D JWHDWDFDGHP IF ®RW ) RUVKH LHDVRQ &2 9,' YDFFIQDWRQ

GR] H KDV EHHQ JLYHQ LQFOXGLQJ ERRWHUGR]H DIRQJ Z WK VKLV

7\ SKRIG 9 DFFLQDVRQ LOMIFVIG VIR DD
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. %6 LV IX@ FROWIRXV Rl KHDOK SWREGP VRl IW VFKR@W/ : H GR
RUDQJ H KHDOK FKHFN XS SWRIWP P HV [HTXHQW® NHHSIQJ 1Q
YIHZ VKDWWKH HWHQFH RI IW J LRZ 1QJ GD\ E\ GD\ 7KLV\ HDUVRR Z H
GIG RUDQUH ' HQVDO&DH DQG WHDVP HQWSWRIWDP P H |RUDGWKH
VFKR@LY/
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$ JHOXIQH LQFHSMRQ RI H[ FKDQJIQJ IHHGEDFN WHDWAG VR ViKH
DFDGHP LF EHWIALP HQWEHVE HHQ 3 UQFLSDODQG DFKHW/ UHI XMUD

) RUWH WHDVRQ D Z RINWKRS KDV EHHQ RUDQIVHG RQ W $SUO
IRFXVHG RQ / HAWRQ 3 @QQLQJ
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$ FQRVH @DMVRQ LV D P XVWEHVE HHQ SDUHOW DQG WADFKHW/ LQ
WH SUHVHQFH RI WXGHQW

H RW DQIVHG D Z RINKRS 1Q VKH VWFKRROSWHP MHV RQ $ XJ XWV

GG DQG JXIGHG E\ 0 IW 3XNW 6KDK 3UP DU
WXGHQW DAR J DYH VKHWWWIDJ H SHURWP DQFHV
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2YHU WH FRXUH Rl &RYIG 6( (
H[ DP LQDVIRQ Z HUH QRWKH@ EXVWKLY \ HDU

IXGHQW DSSHDWHG 1Q VKH H DP V $ @
KDYH JRWMQ WWRXJK . % KDV
VXFFHW X@ RU DQLHG KH
)(/,&,7$7,216 SWIRIWP P H DQG EDGH D
JRRG ) DIHZ H®
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7KLV GD\ LV VSHFULFD@® REVHUHG IRU FKLGBUHQV
E@V DQG WHFLHDVMRQ 2 XU FKIGHQ DH LQGHHG
HP EWDFIQJ Z MK LOKHUHQWQDWDOVDBIQW?2 QO DQ
DSWS@WRWP LV Z H® VX! LFIHQWVR P DQUHWWIKH
KIGGHQ VDBIQWWR ViKH P DW LQ VAP V Rl HQUFKILQJ
WHU FXOXWH DQG  FLYIQ DMRQ WKWRXJK D
FRP SHVWYH VDBIQWWKRZ
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&R FXUWEFX@®U DFYIMHY LV ELJ SIFVXWH DQG ELJ S@MRWP  IRU RXU
VFKR@W DFLRW WKH \HDU 2 XU VFKRDW LQGHHG VHFXWH QDVXLDO
VDBIQW H[ WDRUGLODY NQRZ ®IGJH DSDUMWRP  VIKH FRXUMH ERRN 1
RWGHU VR EUQJ IRZ DUG WWHLW VBBIQW Z H RUDQMH &R FXUIFXMU
DFVIMIMIHV VICURX.J K RXVWKH \ HDU 7KH GHVIDLOY
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6 HQLRU WXGHQW \VKRZ FDVHG VIKH GLI I HIHQWFX@XWDO
DQG WDGIMRQDO VRRY XVHG 7KH VRSIE IRU VKH
SIRMIFW Z DV 2 XU WDGIMRQDO NQRZ BIGJH  WNL@D
WFKQR@RJ\ DQG DUV $ @VKH GL I HIHQUWRRY \KRZ Q
DWH P DGH E\ RXUWXGHQW 7KH SURMIFWZ DV ®1G E\
0 U3WP 5DLDQG 0 V * DQID5DL
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$ JHQXIQH VMMWRI D VFKR@U DA D\ V DWRFIDWAG Z MK SHURWP DQFH \KRZ Q
1Q IRXUTXDWHW H DP LODMRQ KH®@ DIVIAU HYHU VZ R P RQWKYV 6( ( WWKRODW/
KDYH VR DSSHDU 1Q P RWH H DP LODVMRQ VR SWIRYH VIKKHLWU DELOW XQGHU ViKH
XP ELH@ RI . %6
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VK P DNRUFRQWEXVIRQ ILRP VMHP HP EHW/RI ) 3. VKH VRVDOULHQRYDVMRQ Rl
WH KRWHOEXIGBIQJ Z DV SRWE®! EHIRUH IMRSHQHG DJ DIQ IRUVIKH NLGV DIViAU
FRYIG SHURG &KIGUHQ DIH HQWR\ IQJ FRP IRWDE®! DQG FGIDQ DUHQD LQ ViKH
KRWHOFRP SRXQG ( YHUERG\ LV YHU VKDQNIXOVR D@®VKH VSRQWRW Z KR
FROWIEXWAG 0 V $ GUHD %6HQHUP XVWWQRWEH |RW RWIAQ KHUH IRUKHUHITRUMWR
DUDQJH VIKH FRWRI VRMU Z DWAU KHDVWAU Z KIFK KHSHG VIKH FKIGBUHQ KDYH
Z DWPP \KRZ HUGXUQJ FR@ VHDVRQ 0 DQ\ VIKDQNVJ RHV VR KHUVRR
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. ( DW. %6 DUH HQGHDYRUQJ BIYHOEHWSXUWXIW VR DFKLHYH VE R SUP DU
JRDY RXUDWHP SWY QRWRQ® VR HGXFDVIA VIKH XQGHUS UYL HG FKLABUHQ
EXWDOR VR SIHSDIH WXGHQW IRUQRE® P HDQLQJ IXODQG IXLARI @YHV
EDVHG RQ VKH SUQFIS®IV Rl 1 REIOW RI KXP DQ H[ FHGHQFH QR P DWMU
Z KDWHLUIXVKUHY KRQS
9% \ RXUEGIWQJIV DQG VXJ J HWRQV Z H Z LIEVXH® GHYHIRS VKH LLRQ J UW
LHTXWWHG VR SUHWHUH VRZDWGV WH JRDO HYHQ lQ WH IDFH Rl
RYHZ KH® 1QJ GUILEXGIHV 2 XU MGLFIRXV VKDONV ®IDS DWVR WHDFK |RU
\ RXUXQFRQGIVIRQDOVXS SRWV

wO2a2zxl R2RAw 2 y( R §8esey0a a0 2 LAAAA

W ' HFHP EHU &KUWRP DV 7KH GD\ Rl [RULYHOHW LV J@®RED®
WHFRIQY HG 0 D\ WKLV VRXFK LQ VKH P RWWZ RQGHUXOZ D\ Z KHWH \ RXU
GWHDP V VRXFK WH W\ DQG \RXU KRSHV WHDFK EWKWAU KRU] RQV
VXURXQGIQJ \RX Z MK / RYH DQG / DXJ KVIU
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