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" HDUIUHQGY
WH SXEGDMRQ R RXU$ QQXDCE HSRWWBDGY XV R UHBRARQ Z KDWZ H KDYH GRQH DQG \WH
QAURIRQ ZHZ DQAR JR 7KV U-BRWKDV EHH GIDZ Q XS DI D SDMEXOUD RXIK \ HDU

Z KHQWH IUDJ G| EDDCRHIRHOQ) YRIQMIQ) Z DVDIMHG

© HP XWWKDQN DOWH SHRSBIWWDWZ HIH GHDUXV \KSSRMT) XV DO HOUBQ) 7KDQN/\R
HHYERG  RXU\SRQRY DQG SRWAWSDYEHY WDWSURYHG UDOVRIEDUW CRAVRQD
WZDUBV,%2 EXVDERYH DOR WRH Z KR WD® GHHEHS KHS  7KDQW/ \R DOFRMER DRY
ZRINQJ 1Q VD RUDEURDG Z KR DI UHEHE R DFRHBWD), RV DQG KDUBWKISV \WH ERDUG DG
WH P DQ YREQMLY \WH WDIGH DQG &RP P XQW 6HYIEH YROQMY WDAR IHJ WHU
ZRW SR ERQR!

Q WH \ HDU GH \R \WH GIDWF IDDIQ WH QP EHUR YROQMLY \WH UHXEQ)
IP P REOMW R SURVRV DQG \WH FRQHTXHIAICDRIRY ZH KDG \R BHFRQUGHU %2 V Z KRB
RUDQVVMRY : H FDWHG RQ KRSQJ 1Q D FKDQIH ZH WBWMG XMQ) QHZ P HKRGY \R
FRP P XQEDM \R Z RINDQG \R XQEHIMIQG WHQHHOVR D GHZ \RAHIV FRVHG IQ RQ IWHD

: HAG QRWI-P DIQ P RIRYBIW DQG LY DBZ H3 XVVR FDRK D J@ SVHR WHFRYHY $ZDH
R WH GHHBHUDQG GHHBHUIGHTXDOMAY IQUGH WH FRP P XQWAY Z HZ DQAR JR RQ DRI
DAFRAQ) R 3RSH) IDGFHARY IQMIMRQ R EHRP H” SHORH EXICH Y1

7KH IXWMUH EHBQIV \R WH \RXQ) IRU WLV UD\WRQY ZH ZIOFRQMXH \R SURP RM
HEXFDWRCDOSDWY VR JBEDCRWHRKIS : H KDYH \R IDYRXUDFR-BVBIGFH R WH RIMHY DV
SDWR WH\DP HIDP I©® \WH+XP DQRQH : HKDYH\R JHAKVHG \R GRNQ) DAWKH Z R
Z W QUHHIAR HY P D\ EH D BHXIHHY WKITHIQ) WDAKIQ) RXWRUVRP HKRSH : HKDYH

R UP HP BHUWDWII KW DUH QRAVD QDWRCDCEUHIRI DAYH EXVWKQYHYDO
) 1QG DI DIQ RXUHP RIRQV \KDUH DQG SDUWASDM

7KDQN\ RX

$/9%572 267,
7KH3UMGMR 92 WD 2' 9 (76
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$SERXW XV

%2 WDLD1RQ* RYHLP HOER U DQVDIRQ DG
2' 9 (76 R &KUMIDQIQBIDIRG WYHIDIHGIQ
WHIIHG R QM CDIRCDIFRRSHIDIRQ DQG YROIQEY
ZRWIQ VD DQG Z ROZ ICH

$OR NCRZQ DV $\WRAD [RQH \IIDCD 6RAL &RIUKWRUL
MIIQ 9XCHY $WRADIRQ WY SOWR D CHERWN
ZKRH DRAMMWAY EHIDQ 1Q ZIW \WH [ILIXVZ RN
FPSV IRU WH UFROMKAIRQ R : : ,, WHXIHM
KRXAHY 92 IV \WH ) OP MK DRIRQ P 1RU, QMEDIRQCO
YRZREH ZKEK PHXY JOMIDIRIO 9X@IQ)
0O HPEHW 92 \BID KDV EHHQ SUAWVHOMO MO MIGRH

MZ DV HMEEQKHG DVDQ DRRADIRQIQ DG
WKDV EHHQ WHFRIQMG B\ 0 $(& DV \XME® R
RSHIDM 1Q WH IIHT R IQMODWRGDCFRRSHIDIRQ MIGH

2 WD IRXQEHS 1Q &RIGRD A 7UHIR \RGD
92 \BO KDV IW CDIRQDOKHDGTXDUMY 1Q ) HUDUD DQG
EWQK RIFWV 1Q 30PD /IPD 3HX DG UQID
707 DAD

IMRQ 2 XUGUHP

: HGUP R DZRUIB ZKHH HYHYRGH FOQ KDYH DQ
HEXFDIRQ DG WDIQQ) WD IYHVWMHP \WH [UHHGRP
W AKRRVH \R OH ERI Z MQ WHURZ QWMUMRY DQG
HOHZ KHH

© HGHP R D \RAHW 1Q ZKIEK HHYRQH IHHY
HIXD® UASRQUE®! \RZ DLBVRKHY

2XU PLVVLRQ

7R SURP RWM \WH DFFHW/ R HGXFDIRQ DQG WIIQQ) DVD
IXQEP HQEO WKW R HHY SHYRQ DQG DV DQ
RSSRUWNQW \R FKDQJ HWH Z KRBIFRP P XQW/

QROH \RXQ) SHRS®! 1Q YROQMHIQ) DQG \KDUQY
HSHIHH W SWRPRM \RADD FRPP MW HOW
SDMASDIRQ DQG UASRQUELDV

2XU YDOXHYV

9ROQMHUQ) DVDFKREH R \RADGRRP P W HQV/
GREEDUMN DQG \KDUQY

7KHUEKGHWR QYHIW

© RUNDVD\RRORUJ URZ W DQG HP DQASDIRQ
SHGHAY SHRS®BI DG WH HMLRQP HOWVIQ D
FRQAM WR MWFH SHORH DQG ®U DDV

o SROMMA IQRHVEID FKREH

, QMULDARCDO &RRSHIDWRQ DAMIMHY DUH
OP HGDW

e 3RPRIY IQFOMYH DQG KUK TXDDV HEXFDARQ
ZIW CZDUHHW IDMQ)  DRIRQY IQYROHP HOWR!
PV \VKRRY DG AYIO \RAHW DQG
FROMEMY \R WH FUDIRQ R @HBQ) GDQQ)
WKRMUHY DQG HMURGP HOV

o (QKDAQ) WH WO R WCRKHY HGXFDRY DQG
\ R\ Z ROHYWURXI K QHZ HEXFDURQDORRY DG
P HNRGRBJIHV Z W SDUMEXOU DAMQIRQ R GRQ
IRP DOGDQ) DG IFOMRQ R \RXQ) SHRS®I
Z W 1HZ HURSSRUMQUAY

o (QRXIIIQ) HP SB\P HOADQG CFRHW \R GHRHQW
ZRWE\ SURP RUY YRADARQDOADIQIQY

7KH DAWIMHY Rl QSRXOWHUQ] 1Q WH

. RUB DQG &RPP W HOWIQ \WBO DH
GHMIQHG \R

e 3RPRM IQMIDIRIO YROQMQ) [RU \RXQ
SHRS®! DQG DEXAV DV DQ H SHIHFH R JURZ\M
DRIYH AMY HQWKIS DQG \RADAQFOMRQ

o 3URSRH* GEDGRMYHQKLS ( GXFDIRQ (&*  SDRV
1Q VAKRRY DQG [Q RWHU HOXFDIRDOFROM W 1Q
RUEHJ\R | DADEM \WH NOQRZ BGIH R \WH FDVHVRI
JURZIQ) HRQRP [E DQG \RADOP EDDQAHY DG R
WH [P SDRWR RGHV G® RKREHV RQ J®EDD
SKHRP HD

e 6SUDAQ) WH YOOHV R YROQMAM DG R
FRPPIWHON R WHU FRPPXQW \MURXIK
OZ DHHW FOP SDUQV DG JRRG SRV R
SDMASDIRQ
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7KH EHI LQQLQU

Q ) DIKHU:  HUHQ UHG 9DQ
6WDDMQ D 3UHP RQVADMQUDQ

PRON QFNQDPHG ) DWKHU
/DGR IRXQGHG WH 1B 1G VR WH
3UMMW R WH (DWW
RUDQVOMRQ 7KH RU DQVDMRQ
WD HIMW VRGD  XQGHU WKH
QP H BIG WR WH &KXUK 1Q
1 HHG

,Q 1RYHPEHU ) DAHU
: HUHQIUHG Z DV DVNHG VR VHWKS
DQ DWRADARQ Rl YROQWHWY VR
EHJLQ Z RUIN RQ EXIQHQI KRXVHV
IRUZ DUUH XJ HHV

,Q , QMLLDWRQD®A
YRXZRWGH ,9%2 ZDV ERW ZIW
WH [LUWMZ RIN FDP S 1Q 0 XQWHU
*HPDQ W EXIGB KRXVHV IRU
* HP DQ IDP LaHV GM\S@FHG
GXUQJ WKH 6HFRQG : RUG: DU

%2 DUIYHVIQ , VO

\WZ DV ) DIKHU:  HHQIUHG
DWHG ) DIKHU $QIHR
0 DUFDQGHED D SUHVWRI WH
2 WBHU Rl WH 6DFHG + HDUWV

WH VRQ Rl \VIIDQ P P LJWDQW
IQ %HILXP VR SWRP RWM \KH
DWRFDARQ [Q VDO

Q -DQXDY  WH %2 9XIEQ)
OHPEHY ZHH ERWQ IO
&RJIQRD GL7UHOR

7KH VHRURVBUDW P RYHG  |WRP
7HHOMR W 3ROWQXUH
3IDFHQY D1Q

2Q 2 PREHU SDUWVRI
0 RXQN 7RF IH® RII WH

P RXQWIQ FDXMQI WKH Z DWMULQ
WH UHVHUYRIU DERYH WH YDGBA
Rl / RQI DUIRQH VR RYHU®Z

92 YROQMHY KWK VR KHS
Z WK Z KDVZ LOEH UHP HP EHIHG
DV WH 9 DVRQAGDP WDJ HG\

7UDOM RUP DARQV

Q ZIW WH KHS Rl
) DKHU$ QJHR WH 3HGLQL / DZ

v W QHG DXWRUMCY
HHP SMRQ IWRP P LY
VHUYLFH

7KH 1WAV, 92  YROXQMHU BDYHV
IRU (J\SW ZKI®I 1Q 2O
YROQMHY KHS VR \DYH WH
DUZRIW R WH CEDU 1Q
) RUHQFH DU WKH | RRGLQJ R
WH $ UQR 5LYHU

2Q0 WH W $SUO VKH
PHPRIDQGXP Rl DWRFDARQ
DQG WH LAV WY Z HH
HRWGHG % YROQWHY JR
VR WKH %-H0FH 9D DIMU WH
VMULIE 1 HDUAT XDNH

Q )2 &,69 ZDVIRWP HG LQ
5RPH R ZKIFK , %2 ZDV D
IRXQGHU 9@ REVIIOHG
WHFRIQWRQ DV DQ 1*2 DQG
EHFDP HWH [ LWMDWRFDARQ VR

FDW  RXW DQ  LOWAQDARQDO
FRRSHIDARQ

O

O O
Y Y
0 DUFK 2 FVREHU

7KH 7UDW R 5RPH

HWEEQKHY WH  ( XIRSHDQ
(FRQRPIE &RP P XQW WH
HP EWRQEF IRP Rl VRGD -V
(XWRSHDQ 8 QRQ

$ @UH\ RXW SIRWWMW

P RYHP HQWENHY VKDSH LQ
VHYHUDOFRXQWIHY DURXQG WKH
ZRUWE HVSHAD® 1Q: HWHAL
( XURSH DQG WKH 8 QMAG 6VIDMAY

7KH UVH LQ WH SUFH RI FAXGH RIO
WAJ J HIHG D VHURXY HQHU\  FUMY
Z M KHD\ FRQWHTXHQFHV RQ
LQGXVIM DQG FRQUXP SRQ DORYHU
WH Z RUS




285 +,6/25<

R 7$/.$ <28 &$1 %&20( $92/817((5

" HYH®RSP HOW

Q 92 YROQMHY \KHG
VR WH DG Rl WH SHRS®! R
YUXQ IRCRZIQ) WKH VHYHH
HDUMTXDNHY WHP RWY/ 1Q 0 D\
DQG 6HSWP EHU

Q DIVMUD EUH SHURG RI
DIHZ P ROKVLQ 3IDFHY D WH
DWRFIDARQ P RYHG VR &HVDM
/ RGL WHQ LQ WH SIRYIQFH R

0 LdQ

1Q,B1IQD DRQIMGH
WH SHRS® DITHAWMG E\ WH
HDUAT XDINH

WH KHDGT XDUMLY DUH
PRYHG R &DDSXWHAUBIQIR
/ RGL WHQ SIRYIOFH RI 0 LDQ

7KH QDWRQDO KHDGT XDUMY/
P RYHG \R &DWDQD ) HUDWD 1Q

7KH EHJ LOQLQU

%2 KRWQ ) HULDUD \WWH
IV XURSHDQ YROXQMHULQ
MDD Z MK VKH FRP P XQIW
SRRIWDP (96 ( XURSHDQ
9ROQEY 6HYLFH

o2 IV SUHVWHQW IRU WH
UHFROWWKPVMRQ DWU  WH
8 P EUD HDUWAKT XDNH

) WMWIS VR 5RP DQID WKDWZ L@
®e0G VR WH FRP P W HOW MO

DPVYH LQ 3DQFLX

$ QRWHUFKDQU H RI ®RFDARQ 1Q
%2 P RYHVVR WH AW
FHQMURI ) HIDD

,Q WH [IAMWYRXQWHY 1Q
WH &IMO 6HWYIFH GDYH |IRU

DEWRDG DV: KW + HP HWV

2V FRP P W HONV WR
(P LID5RP DI QD KME\ WH
HDUAKCT XDNH

7KH WHWLNV

WH  QDMRQDO EWQRK
RIILFH LQ 3DWP D LV LQDXJ XUDMG
7KH \ HDU LV FHQADO, VXD
IV KW E\ D GHDWIWY
HDUMTXDNH 2 QFH DUDIQ ,92 LV

SUHVHOW

0 HDQZ KI®H 1Q WH QHZ
QDMRQDO  KHDGTXDUMY  DWH
IODXIXWDWMG RQFH DIDQ 1O
) HIDD &DVD,%2 11QD@ RSHQV
W GRRW ,Q WKH
SDQGHP IF ZISHV DZD HYH)
FHUBIOW DQG |RUHFDW P DQ)
SIRMFW DIH WRSSHG  7KH
. KM +H® HW GR QRW®DYH
%2 UWSRQBY W WH
HPHUHOR  ZIWK  VBUHWG
LOMYHARQV LQ VRP H DI HAMG
RU DWVUMN WULMRUHY 7KLY Z DV
WH \HDU Rl VKH [ LUAV YLUXDO
YROQWHUFDP SV

Q VKH UL
7KH SDQGHP [F KDG D QHJ DWYH
P SDFWEXWQRZ WH SRVWWH
QHZVDHP DQ

O

O O
Y Y
1 RYHP EHU ) HELXDU V- DOXDU

7KH %00 : DOFRASVHY WKH
HQG RI FRP P XQMAHI P HV 1Q
( DWHLQ ( XURSH

7KH O DDVWMFKW7 UHDW J LYHV @H VR

VKH ( XURSHDQ 8 QLRQ DQG LOARGXFHV
VKH SUQFIS®! Rl 1UHH P RYHP HOWR
SHRS®! LQ P HP EHUFRXQWIHY

7Z HOYH ( XURSHDQ 8 QIRQ FRXQWIHV
IQFOGLQ] MDD LQARGXFH
WKH MQJ B FXUHQR. WH HXR
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OHPEHUV DVVHPEO\

7KV IV WH \RYHHIQ ERG DQG KDV WH \BWN R
DSSURYIQ) WH EXGIHW GHAGQ) RQWH SURIWP P H
DQG CRMWAY R \WWH DWRADIRQ (YHY WUH \ DY W
HBFW WH P HPEHY R WH ([HP\WH 9RDG \WH

S&RQAROY %RG. DQG DSSRIQNWH 6\BMRY $XCWRU

&RQWUROOLQJ ERG\

7KH SROAR@Y %RG. KDV WH IRBZIQ) \BW \R
\XSHYMH FRP STQFHZ M \WHOZ. Z W \WWH $ WFBVR!
$SWRADIRQ DQG ZMM WH SUCASBV R FRUHFW

7KH SUHVLGHQW

7KH 3UMGQV IRBZIQ) WH WHQHZDOR RIEHV IV
HBRAMG B\ WH ([HPAMH 9%RDG IRP CPRQY W
P HP EHY +H IV \WH ®U DOBSUMAQBYH EHRUH \MLG
SDWAV 1Q FRXWDQG IQWH SHIRUP DQFH R DODRW\WDWV
FRP P MWWNH $WRADIRQ DEURDG : WY UHIDUG \R \WH
IOMECDORU DMDARQ KH \KH KDV DP RQ) RINHY \WH
IRBZIQ) BN/ FRQHHY DQG FKOLY WH %RDG R
" WWHARWY DG WH ([ HRXWYH %R0LG KH VKH HOWKUHY WH
H HRXAMRQ R WH ([ HHXWYH YROUGY URVROMRQY 1Q FDH
R QGHFHMW DG XUHR  KHKH XQGHVEINA WH
QGHHWDY P HDXUY ZIWIQ WH FRP SHMOAH R WH

DGP IQVADIRQ \R \XSHYMH WH DGHTXCR R \WH
RUDYDIRIO DGPIQMADMYH DQG  DFFRXQIDY
WKRMUH DQG W CRYDOIXQRIRQQ) R FHWA 1O WH
QRMV \R \WH DFFRXQN \WDWWH [ICDQRADOWBM HQN
KDYH EHHQ GQIZQ XS 1Q CFFREDAH ZM \WH
IXGHEHY \R FDU RAAIQUSHRIRQY DQG DXGW DADQ
WH GIZ D WSRWRUHHY PHAWY GHEI@Y W
RZ Q FRQAROCAMW DQG WH GRMV \R \WH CFFRXQN
92 VYROG R $XGURY DU RANKHH IXGRIRYY W
SUMGHV IV 6X\DQD * XD HOMBIG 1Q \WH
DSSURSUDM 5HIIMMU ,Q FDVH R Gl DIRQ Z MW \MLG
SOV RUIQ FRXWWKH VMR $ XGMRUZ LOEH FDIBIG
VR WA VRD HWWHUZ WK \KH SURMGHQWY

([HRAMWH 9%R0G DG WKEP IW WHP  |RUUDMEDNRQ DV
\KH HWAAKVHXCP HAMQY

'LUHFWRUDWH

W USUMON WH WIQPIWRQ @N  EHEHQ
* RYHODGFH DQG WH RSHIDARQDO KFMUH R \WH
SWRADIRQ 7KH ' IHARU 1Q FBVH @MVRQ ZIW \WH
3UMGHOWV HQXUY WDWDO GHAMRQ/ VENQ B\ WH
([ HAXWWH R0 DUH P DGH RSHIDIRQDOE\ \WH SHRS®!

ZRINQJ 1QWH GLIHHQADWDVR! CRMW

2UJDQLJUDPPD

&21752//,1* %285’ 0(0% (56 $66(0%/< 63,5,78%/ $66,67$17
&ROOHJLR GHL 5SHYLVRUL GHL&RQWlso3JHOR 0ODUFDQGHOOBRQ (PDQXHOH =DSSDWHUUD
6XVDQQD *LXUDWWL —3UHVLGHQW DU\ SUHVLGHOW

*LDQIUDQFR 5HVFD /DXUD 3DOOLJJLDQR _ $XGLWRUV

| 75($685(5

(7+,&$/ &200,77(( 'LQR 5HVFD

- (BT 2 B2 A
$OEHUWR 2VWL _ 0DUFR 200DQGL é}é&%&éé@fk?bwvmk‘g\ﬁ,l* 2200.66.216
[(*$1 .65 ODUFR /RUHQJHWWL _ 9LFH SUHVL WDU\ODl;:gSHUDWLR
S LWD SHDOL — $QWRQLR JHULROL 0DULD *LRYIRJGH 8ENGWREC
JUDQFHVFR *DQ]DUROL 0DUFRSUPOPPERERPPXQLFDWLRQ DUF

* EDO FLWL]JHQVKLS HGXFDWLI
. . OHQD 3DROD]J]L _ $GYLVR
)81 5$YG&t*Pﬁi)L%ZGOé)sSlL'\‘/&VH\;/V?I-’iZOlOL ( Q | Nt - $GPLQLVWUDWLRQ DUHD

&KLDUD &RFFRQFHOOL ' 5(&725$7(
"HPED 9LHX[ _ /RILVWLF 'LQR ORQWDQDUL &ULVWLQD ORQWDQDUL
ODUFR 2UODQGL _ /RIJLVWLF /DXUD 3DOOLJJLDQR

92/817$5< $5($ ,17(51%$7,218/ &223 $5($% */12%$/ &,7,=(16¢88%7,21 $5($
6DELQD ODUFKHWWL JHGHULFD *UXSSLRQL ,ODULD 3HUVDQWL
,ODULD 3HUVDQWL 6RQLD 6DQWXFFL *LDQOXFD %HOORWWR
&KLDUD 3LFFKLRQL /HWL]LD 6DEED &KLDUD 3LFFKLRQL
(OLVD 6TXDU]JRQL 3DROD *KH]]JL _ H[SDW 7DQ]DQLERKLDUD &RFFRQFHOOL

$'0,1,675%$7,21

*LDQOXFD %HOORWWR (OLVDEHWWD &DVDULQL _ H[SDW(BRHOLQGD 3LWWHOOL
%HQHGHWWD &DPSLD _ H[SDW 5RPOIH®D )HUJQDQL
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2UJDQR GL 4RQWUROOR

7KH &ROARAY 9RG KDV WH IRBZIQ) DN R
\KSHYMVH FRP STQFH Z W WH OZ. Z W \WH $ WFBVRI

SWRADIRQ DG ZMW WH SUCASBN R FRUWFW
DCP IQUADIRQ \R \XSHYMH WH DGHTXCR R \WH
RUDQMMRIO DGPIQWDIYH DQG  CFARXQIY

WKRAXUH DQG W CRXDOIXQAMRQQ) R FHWA 1O WH
CRMV \R WH CFRRXQN \WDAWKH 1LCDQRDOMBWP HOW
KDH EHQ GIZQ XS 1Q DAFREGDUH ZM \WH
IXCHIHY \R FOUWY RANIQSHAIRQY DQG DXGW DADQ,

WH \RGIZ XS P IQMNVIRUHDK P HHAI  1Q ZKIEK
W FRQARCORMMA P XWAEH UHFRUBHG DQG Z KHUH \WH
UHSRW R \WH [ICDGADOWEMP HQW D UHSRWG ) RU
92 MO MWARICAGHYZ W \WH YRDUG R $XAWRY Z KRVH
3UMGHOVEX\DQCD * IXUDMY IV GXO UHJ IMMUHG 1Q WH
DSSURSUDM 5HIIMMJ ,Q FDH R O DIRQ ZIW \MILG
SO RULQ FRXWMKH 6\BMRY $ XGWRUZ IQEH FDBIG
VR WA VRRD HWHUZ IV \WH 3UAMGHQWY

60 HV DQG SUHYHQARQ DAZ RUN

60IHV DAMWH ZRUSOFH 22 \BO KDV EHHIWG [URP

\WH H \MIDODGYIEH R D\SHADD HG 1P FD®IG 6HAXUH
(QIQHIY B\ 2 AFKIREH®R 52 ,QMIDO 92 \ID
KDV RZQ 5633 +HDG R 6HYIFH 3UAYHQIRQ DG
SIRMAIRQ FRCAGHOWZ W \WWH IUXUH R WH / HIDO
SHSURVHQBAYH DQG 3UMGHQNS BHWR 2 \KY

, %2 ,WDOLD %RDUG RI 'LUHFWRHVSDUWLFLSDWLRQ RI WKH

PHOH ZRPHD

BPrPH B ZrRPHY

$YHDIHDIH  \HOWY/

7KH 5633 IV D P DQEDRY [IXUH ZIW IXQRIRQY DQG
BV \SHALHG B\ @Z IRUWH SXISRH \R \DIHIXDUB

WH\OHNV R ZROHY +HVENAFDUH R SUYHIY) DQ
UMN \WDIRQ \DIHI XDLEQ) \WH ZHOEHQ) R ZRUHY
7KH UASRQUE®I KDV \WH RED DIRQ R GLDIW RFXP HQW
5N $WHWP HOVIQ FRMERDIRQ Z W \WH HP SB HJ
WH FRPSHMONV GRARU DG WH HPS®HH

UHSUAVHQRAYH IRUNDIHW

SBULYDF\ DQG SURWHFWLRQ RI S

92 \BO IVIZDH R WH [P SRUBGFH R \DIHI XDUEQ)
SR DQG SHIREO AW )RU WIV WDRQ DO
KOYHWAQ DRV RN \WH GDVB DUH H FOMYHD DIP HG
DVSXUKWR  IQXWMRIODPV +RZ SURVIGHG E\
*' 35 92 \BO KDVDSSROMS E\ DAAR \WH
YROGR ' IWARYR ' HHPEHU $EHWR 2 W
3UMGHOMDQG GUDOUSIHHOBAH R 92 \UID
ZKIEK ' DI &RAR®U R 3HYRIO' DB DG ' IR
0 ROEQDUL ' WHARUR 92 \BD  ZKIFK SHSRQUE®!
IRUNH3URAHWIQ) R 3HYRCDO DI

,QIR DQG UHSRUWYV
" IQRO RQEQDUL GCR P RQUCOUE [ERVMDRU

1 XP EHURI DQQXDCP HHWQJ V FDUIHG RXW

$ YHIJ H DQQXDCBUMVHQRH R GILHRRWY/
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7TRWDO PHPEHUYV

B PHO E PHO B PH
B ZRPHD B ZRPHD B ZRPHQ

OHPEHU:-V SDUWLFLSDWLRQ

B SDWASDONR YROQMIQ) B SDWASDONR DWHP EQV
OHPEHUV:- DYHUDJH DJH OHPEHUV:- UHJLRQDO RUL
<HY/

% EHFRPIQ) DP HP EHUR 92 \BIID
o \RXUFHYHDO HP EHYKIS &DLG Z W\ RXUQCP H
DOG \KUDP HRQIW
o\ RX KDYH\KH UD KVYR YRWM IQWH $ QXD HAIDY
DOG FDQ J IYH\ RXUFRQUEXVRQ\R \KH GLHRIRQ 92
ZDOMR\EN SURSRVHIGHDY SURVIFW CRMYMA
o \RXDHFRHIGE\ (QKIDGHIRUYRGQMU B 1R D B HMWOWD
DRV 1Q VIO \KURX] KRXKH HDU
o\ RX UHFHYH DOFRP P XQEDIRQVCERXVEIRVAN DQG B 6RXW DG MDQBY SEROBRUCRW
YROQMUSIRSRVDY

e —
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6WDIlI JHQGHU

OO0

B PHQ [ E PHQ
® ZRPH [ ZRPI-Q B ZRPHD
6WDII $EURDG &RRSHUDQWYV:- $QQXLW!
(P SB\ P HONFRQADPADSS@HG 81 (%6, QUMMRQVDQG &ROANH DJUHP HOWMIQHS 1 DARQDO ) P HZRW
6RADBHYEHY $IUHP HOMR WIXOM FRQIDRXY DG FRREDMG
FROADRAMDCUHDMRQKISY D2 68V UHSUAVHOMG B\ $2,
3D\ VWUXFWXUH DG/ 1.
1 U FR®ERDRY
+ JKHIP RQMO Wi CEG! J URW FRQUEX\RY $QOOLDY
ARV YR IRUWH \BIDQ DQG @FDORUIRIAIQ Wl CEURDG
/ RZ AP ROKO W[ DEGI LRW FROUEXRY \DDOUHV DU HTXLYDBIQAMR WH QDARCDOMEIQEDGY @H
HXURY FRW\TXDDAV DQG VDIHW 1Q WH FRXQWY DQG \R \WH @FDO
+ L KHWAEDVE DQQXDODDLY HXURV OERUP DWWV
| RZ ANEDVE DQQXDODDLY HXURV

7\SHV QXPEHU RI FRQWRRBOWVFRPPLWPHQWUDJH OHQJWK RI V

I I I
] ] I
m ] I

B &R&R&R H ) XQIP HFRQMFV

B 2 SHQHGHG B 3DYWWIP HFRQALFW

&R&R&R DQYGRSHOHYG ) XQWP HFRQAZFW UHSUHVHONV 6WI-VDHIDIH DI HKDVWHP DCHG
&R&R&R DYGRSHQHYG SDWWIP H FRQADRV DB RUWAFRQUEQNRYHUWH\ HOY/
&R&R&R DQGRSHOHYG DHIDNHDIH  1Q Q

e —
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6WDII UHJLRQDO RULJLQ

B 1R D B &HMOWD BRXW VIO DQG MDQBV $ EURDG RUQRVWDYDIDE® GOV
OHQ-V DYHUDJH DQQXDO VDODURZKM)VW JURVV FRQWULEXWRU\
1UHP SB HV 0 HQV HXRV
DQQXCOREO HXURV . RPHQV HXURV
DYH.DJ H DQQXDOLDY HXURV

Q EHDXH R WH SDQGPIE DG WH
'RPHQ:V DYHUDJH DQQXDO V D CRRMUYHMBERIRQ QAN %2 IO P DGHX\H
1UHP S& HV RWHORIIRU R WWHI IRUDWRECR  ZHW
DQQXCOREO HXURY IRUHYHY HP S&\ HH
DYHIJ H DQQXDOLDY HXURV
+LJKHVW JURVV FRQWULEXWRU\
0 HQV HXURY
. RPHQV HXRV

6WDII-V HGXFDWLRQDO TXDOLILFDWLRQ

B rzHoHRrEy GsePD [l + UK VKRRAAS®P D YeFRKHRWVGDUWH 0 DWMNGDUH

m I EE—
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. 1I0G DG FRYHIIH R IQXWDGH SRTARY
SURVIGHG | RUYROQMHYDQG OG Z ROHY

+ HDOX DQG DFAGHQNQWUWDQRH SRTA. ' ILHVD IQ RWMQL

2 $WPRRQ1f

7KUG SDW /IDEIW IQXWDQAH SRIA 2 =XUFK Q
$

QM UDAYH KHDIMFDUH 1L DRYDMG QRACRNYDMG

2 YHWP HKRXWR Bl CEURDG

6\BI RYHWP HKRXLY/IQ ,\BD

$ YHDIH 6N/ HDOYH5 DM

7TRWECXP EHUR HP S& HV Q
1XPEHUR HP S® HHV WDARRN MEN KRXWY 1Q

7RWICXP EHURI MENKRXWY/ Q
$YHDIH QXPEHU R MEN KRXY SHU UHTXHWIQ)
H> S& HH Q

$YHIIH QXP EHUR MEN KRXWY SHUHP S®& HH
Q

6DIHW\ DQG KHDOWK DW ZRUN

o2 WO IR®ZV WH JXIGHEHY SRRIGG B\ O

2 GRORTEDIRQ $PARQ ZRUSOFH \DHN $V
\R ZRUSORH \DHV %2 VD KDV FRQXEMG “6HRXUA
(QIQHIQIN IRP 2 FKIREHM 52 ZKIBI DV \R \WH
HTXISP HQADQG SHURGE FRQAROR! [1LH H QI XMKHY
92 IO KDVXVHG 6HEXUMW ) LUH VUOIURP ) HUDUD

$EHIR 2 W/ 92 -V BU DOBHSUVHBAYH DQG 3UMGHW
IVUASRQUE®! | RUSUHYHOIRQ DQG 3URMAIRY 5633
"HPED 9] IV 5/6 HPS®\HH USUAHOBAH IRU
\DHVDAZRWN %2 IO KDV \ADIGHG [IWADIG K|
91X , 3HIDQMH6 O DUKHAM/DQG  [ILHP DYKDY '
91 ) * XSSIRQL 6 O DUKHA $OWHI HP SB HV
DQG YROQMHY KDH EHHQ \KFFHWIX® WICGHG RQ
ZRUSORH WY * HHIDODQG 6SHALE 7WQQ) RQ/RZ
UYNY,

$OYRGQMLY\ENQ) SDIVWR \WH $ \WRADIRQV DR
DH UTXHIMG R DAMQG WH * HHDODQG 6SHALLE

7WNAQ) RQ/RZ UMV RQEH E\ ) HUDUD 8 QYHIMW WDV

&RYLG (PHUJHQF\ 3UHFDXW LR GWGVWUHDWR,%2 WO RQD GHEFDMG Z HEVWM

92 D KDV CESTHG DOUHI XOMRQY SURYIGHG IRUE)
OZ IRBZIQ) WH FROXWECR 1P V IQAFDIRYY DG
SIRRFRY RQ ZRUSORH \OIHA  6HRXUW ( QI IGHHUQY
IURP 2 FRKIREHM® 52

6WDII 7UDLQLQJ
= PHMQIV = SHRSGI = KRXW

PHMQV SHRSH KRXWY
PHMQV SHRS® KRXWY/
PHAMQIV  SHRS®I KRXWY/

SROXQWHHUV:- WUDLQLQ.
= PHMQIV = SHRSGI = KRXW

P HMQIV SHRSEI KRXWY
P HMQIV SHRSGEI KRXWY/
P HAQIV SHRS®! KRXWY/

e
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6WUDWHJILF 30DQ

TKH\HU  FRGAGHG ZIW WH GIDWQ R \WH QHZ
7KUH \ HDUSDQ
7KH 6WDMIIE 300Q IV DQ IQXMKP HOVR \KDUHG DQG

\KDUHG SOQQQ) WDMOQYRGHVIRUWGDWY ERW \WH
QUANH SDW DQG WH RSHIDIRDO SDW R \WH
DWRADIRY W ICVADMVRQ WH EDIV R \DMILE
REMANHY W EH DRKEMHG WH CRIRQY \R EH
IP SBP HOMG DG WHU UKWV H SHAMG WH DN
YHUDE® DQG PHDXUIE® WWRIK R \KFFHW

[QAFDRY

$ DM IE SOQ WEW Z MY WH UHFRQILP DIRQ R \WH
OMRQ WH GULP \RZDBV ZKIEK \RX WG R WH
0 MWIRQ WHKRZ MDSS@V\WH9IMRQ Rl \WH 9DOHV 1Q
Z KIEK MEHDHYHV DQG LOWMAMRCDCCRMMA Z W Z KIEK
WRSHDM/ RQ WH IIHG R SXWIQR SUDRIFH \WHU
0 MIRQ,QRXUFDWH \WH -YH DOEHHQ UHRQILLP HG

. MWWHORDGR ' IWARVR ' HAHPEHU  \WH

IR®ZIQ) 6\WDWU IE 2 EMARHY KDYH EHHQ DSSURYHGRU

\WH GH WNUHH\ HDY

o \WUKPMUDOVAHY WHIQ) IRUD \KWBIQDE®! JURZ W
DOR WD WR YRGQMHUQ) HKDCHHP HOWV

o SURP RWRQ D CRMMAV Z W ICAMYH DQG \X QNHIF
FRQMQN LQWAKP HQWV DQG P DMIDY IRU D FBLU
DQG WDQUSDUHQWFRP P XQEDIRQ

e PSIRHPHONVR WH TXOOW R RXU RIHJ IRU
IQOMIDMRDORAQMILY

o UFHBURQ WNQQ) DQG\MRUIQ |RUDQIGRHMQI®©

(%17

)25
&223(5%$7,2

: KDAZ RX@ FKDQIH
LWH R 3/ ZHH
DBDMG \R
QM IDIRDO
FRRSHIDIRQY'
SHRXUHVZ RXG EH
P RUH \WDQ\WS®G
FRP SDUHG \R\RGD.

IQFOMYH VHYIEH

e SURP RIRQ \R DCRANH AMYHQKIS DQG JGEDD DARQ
\R SURP RVM [ DUHGHW DQG SDMASDIRQ

o \HDUK IRUGHZ SDWZHY/IQ \WDAMJ IE FRXQUHYIRUD
P RUH TXDOBAYH DQG FROWBQASOQQQ)

7KH )XWXUH

7KH P DIQ REMPIYH DV\R YROQMHIQ) IRUWH FRP IQ)
\ HOWY IV\WH UHMUQ R QRUP DO

7KH OWWER \ HOUY ILJXUAV GUIRSSHG GIDMFDD WY
WHHRUH IXQEP HQEOD QHZ MBWR ZRWN AP SV
\RW HRDIH DG IQMIDIRIDO B \MP
YROQMHUQ) IRUZKIEK ZH Z IOKDYH \R UHOPARQ \WH
SDM@HYZHZRINZIW : HZ I@KDYH R UHFRQUGHUWH
FRRSHIDIRQ ZIW \RPH R WHP  ZIW RIHY KDV
FRPHWR DQHXG : HFRQHTXHI® QHHG R IIQG QHZ
FRQEFW\R WIWGHZ FRRSHIDIRQY

$VR IQMIDIRQDCFRRSHIMRQ ZH DUH SOQQQ) QHZ
SURMIPV IQ WH FRXQAIHV Z KHUH Z H KDYH EHHQ SUAVHOW
RYHUD ®Q) W H 3HX 5RP DQD DQG 70 DAD 7KH
AKDBQH ZIOEH R JR RQ ZIM IQMYHQRYY 1Q
UNXQEL ZKHH ZH KDYH WBWG DQHZ  DIMURYHU

\ OV DQG\R P DQDJHHP HJHGR IQ8 NIDCH

:25.6 ,1
352*5(66 ,1
$/1/,31&(

7KHCHERW
SAFHY
UHAKRNUG)
SURAHWZ DV
FRP SB\WGIQ
DQHZ WDO
\ HOUIRUWH QHZ
CGHE RN AKFXUH
WIWG 1 HZ
ERGHWIWG
IXQAIRQQ
1 HHWDY $RIRQ
*RXSV 1$*V
DG
&RP P XQWAVR
QMKW &2 V
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([SHQGLWXUHV SHU 6HFWRU DQG (VWLPDWH

1 ) )
B oroQMIY ¥ B oroOMI % B orooM v
B &RRSHDIRQ ¥ B SRRSHDIRQ ¥ B RRSHDIRQ ¥
(& Y (& Y (& Y
* HH.DOH SHGEWWUY V2 * HHDOH SHQGWUHY Y2 * HOHIDOH SHOGWUHY Y2

5HYHQXH DQG (VWLPDWH

B 3crwmanvsiod I SHHHIRP QRGO

I1XPEHU RI YROXQWHHUYV HVWLPBRBXUH RI YROXQWHHU ZRUN
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1IDWLRQDO DQG ,QWHUQDWLR Q/RFDQVIXMWKRWLRQWY DQG 7HUU

(8  (XRSHRQ 8QRQ > (GXHDIRQ DG &XWMUH
([HFPWYH $IHRA _ \mQ $IHR  IRU &RRSHDIRQ
DQG' HHBSP HQNV ' * 681 3UMGHA R WH&RXGHO
R 0 QUMY _ 1 DIRQDOBIHA IRU<RXW _0 IQWY R

/ CERUDQG R 6RADCBREALV_0 IQMA R <RXW 3RTALV
_0 IQUAY 1RU( TXD® SSRWMQWAVDQG) OP 1O _0 IQVAY

R (FRQRP\ DQG) ICDQAH

(P1ID 5RP DIQD 5HIRQ _ $USH (P D 5RP DIQD _
0 XQASDOW R )HUDD _ 0 XQASDOW R 3DPD _
0 XQASDDV R 0 RGHD _6FKRRO HSDW HAR ,UQID
70QDQD _ 6FKRRO ' HSDWWHQW IRU  6SHADD
(XFMIRPO 1HGV R UQID 70QDAD _ &KIG
3RMAIRY R 9D 5RPDQD 0 XQHASDIW R
3DQAX 5RP DQD

8QLYHUVLWLHYVY 6FKRROV 6WXEGXRKE@WHBRQ YV

81)( SQYHIWR )HIDD 81,35 SQYHIWR
3DPD 81,9 $® D0 DMBWARXP 8SQYHUWR
YRBRICD 81,&$7 8QYHIW &DNREF R \WH 6DFUHG
+HDWO IDQ 81,0 25( SQYHYW R 0 RGHD DG
SHIJIR (P LD /X ) UH ,QMIDARGDOS QYHIW R
6RADOWNGHY* XIGR &DD_81,), $5&2 3,1 VFUO_
6$$& MID SRPH _ “<XUh ) HIRYL FKp 8 QYHIMV R
SKHOYW. SNDICH _ 6FKRRVIQ) HIDWD _ 6FKRRY
Q) HUDWD 30 D_ &HQAR (WR $P EIHQU®! 3DPD
QWMAM / HRQDWED 9CFFDUL 5RPH_6FKRROQ R
SKHOYW. 8NDIGH _, 6OMELHS$ , &X] D+LIK FKRRO
R 3DAX &M 3DPD )2$ S5HIJR (PO /IR
, 6OMELH$, &D GL3DFX )HIND +RP HDQG
+IMRY ' HBODIRQ ) HUDUD&76

* GEDO* IMQ) ) RXQEDIRQ 86% _ $QIHD DG * XIGR
0 DIQL\R KHS GMAHWHG ICP 1@ 6Z W 3KIDQMURS\
YRXQEDIRQ  6ZMHODQG _ 6REDDIV ) RXQEDIRQ
0IDQ _ &KDUW )XQG ,QMD 60Q 30RB * IRXS
0IDQ 8172 )RYEJIRH)XQAW7XUQ _ $96,
) RXQEDIRQ &HVHD _(WMQH ) RXQEDIRQ ) HUDUD

&KXUFKHYVY DQG UHOLJLRXV ERG

&, \BIDQUAKRSV &RQIHHIH ) LI @ GLEDQAS QLD
BIMMY ERQIUHIDIRQ _ &OIQ 6MMY &RQIUHIDIRQ
6MMY R &KDUW _ 60FBG )DPID &R®BUICH
SRQUUIDIRY _ 6OQN -RKQ OESWW  6IMMY
SRQUUHIDIRQ _3DWK R 6W7KRPDV ' IRAHH R
+XDU_$UKGARFHHR! ) HIDUD DQG &RP DFFKIR 30K
R WS XIXWCH 30K R WS QRQ

6SRQVRUV fDQQXDO WUHQ¥®YRELDWLRQYV DQG ORYHPHQW

GRQDWLRQV

I\

B 1 XPEHUR \SRQRY [l 1 XP EHUR GRCDIRQY/

/XPHD /XL 3ICRAKR 5RPDQUD _ ODR * URWR
2 SHDIRQ \BD _3XHER* UDQEH$WRADIRQ
BXSHBDCH SIRVPNVS WRADIRQ / [PD 2 G 3HX _
)81' ;7 )RXQGDIRQ *XDMPDD _ 1\XPED $Q
70QDQD _2PHR %RQ YRQ WD 0 DEDIDFDU
0 DCP S\ =0 DO DAQN 0 DEDIDWDU 5HDMWV * IYHV
RSSXUH&$5(6 " ,QAD _&DP SDCHWR 5HLTEIDBMRQ
&HOAH ™" ] YIGRAKRNI 8NIDIGH ' REWL/ IXELIBMRYXQX
SWRADIRQ SNIDICH _ "6SHADD 1D @ Ry
$WRADIRQ 8FNGH _$WL3ROND 3RDQG _&DUMVR
/XE@R 3RDQG _ \®  SNDH $WRADIRQ
YRBRIQD R &L6WR 3DP D $WRADIRQ _ 6OSRUL
S5HOM. &XQHR _9HWRUSIUFD $36 YRRICD _&5$/
&KL 30P D
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1*2 QHWZRUNY DQG )HGHUDW . /D8 UH)HW) HIDD 221 2)) 30PD _

o2 1HERWN )28&69 $2, &221*(5 &2 3( _
$@UH R (XURSHDQ 9RGQMY 6HYIEH 2 U DQ} DARQY
8896 _&$2 SRPDQD 1 DIRDOIRGQMY 6HARU
YJRUP )RUP 6$' _ &69 7HIH (ML &69 (PIID
&235(6& )HUDWD _ &23(6& 3DWPD _ ' IRAHDQ
0 MRQDY &HIMJ) HIND DQG 3DPD_9,0 _6MMP D
7HUMRUD®! 30UP DI RU,QMIDIRDCRRRSHIDIRQ

+HSIEDKH B
6RFLDO SHDOLWLHYV 9ROXQWD%W%SG\4D YRBID

/ IEHD 0 HQM 6RADO&RRSHDWH 21/86 3DBPR _
$QCHOHIR $WRADIRQ )HIDD $5$ &RRSHDYH
&DEQD 0 XQASDIV R &RWP I &XQR _/,38
YHIDWD 30K R ) MDI@ )HIND _6MMY R 0 DUD
B\WM® 0 DMID R ) ROECHDR 30PD _&S$, \WIIQ
$GIHEGE R VKD 3URAGD 1 DSRD_&DDDERBUL
$WRADIRQ 9IFHID _ 6IMMY 6HYDQN R WH' IMICH
3RVMGHH &DEQD _ 1RPDGHID $WRADIRQ
*IRWHR _: : ) GL&URRCH _&RRSHIDWH 6RAHNV
\RADD YB\WMJ 9%HOQR 2 YHWFDV  $RADIRQ
ORGHD _/H &$6( $WRADRQ )UWHIH _ /D
7DEDFD (FRBJIEDO DG 6RADD)DP  * HRD
P REWD) RXQEDIRQ ) HUDD

$VVRFLDWLRQV DQG *URXSV

$* (68, )HIDD &RORWXP 5(6 )HIDD _ O7XUR
YHIDD (P I0/BQFD0 HP EHY&RP P MWH YRBICD
&6, JHIDD _* IXSSR 6FXRD&RRSHDMH 3DUP D

'ROQDWLRQ 7RWDO 9DOXH

IRP ,QAVICGDY

Y
Ya
| I

3R 5IYHJ $WRADIRQ IRU 6RADO 3URP RIRQ $6
JHIDD 3R /RFR )HIDD _ 0 XQASDO$YY 5R
YHIDD _ QMIDIRQDOBREEDIWV 1 H XV IRBIQD
&69 7RUCR _&RP P MiH IRUSDWP D 30PD _
/D 0 DQMH &XMIOS$WRADIRQ )HIDD _ $12/)
)(55$5% 2 1 DIRQDCS WRADIRQ %44 RQG ) URQUALY

&RPSDQLHV

ICODH  %RBIQD  (IIPPH
&0 ( 7THKQR®I\
YRRIQD 7RV &HOMJ )HUDD 7UMR 30PD
' HR QMY V FRRS SD 5DHQD _ (P IBDQJD
JHUDD _ 6DSRR H * DUDMQL 2 IIEH 6\8 6D
JHUDD _7URW )HIMD _7HXESH.DUD 6WD) HIND
YHUDD 78$ 6W0)HIDD _ 2 WUD GSACR ) HUDWD
/\RQGHODHD )HIDD _ &RQRMXP 5HV 8QWG
6RADO ([SHIHFHV )HIDD 4 XMVDD +RWSIEH
JHIDD /¥ )IP 50 5HDD ) HUDWD 3HRWD 1 HD
7DMRR 6KRS ) HUDWD _31]IDP RAL ) HUDWD _9%4X) DM/
OFKHN YHUDD _ 63$/ )HUDD _ YDWHN. BE
JHIDD 5RRSOR )HIDD &PEUW PRD 0,
$IXWD 0 IDQR _6ULIP 9HRM 0 DGR _31CDM 0 DGR
_6RF $JU 3DGMQHL * IDQWDQFR 0 RGHD _ &KIHL
3KDUP CAHXWDY 3DPD %R 0 DCHIQ \BD 30WPD _
(GHJ\ &@ D 3DPD _352* (6 6RADO&RRSHIDIH
30PD _5(1 30PD _&UGEP SHIJIR(PID 36
&RPSDQ 5HIJIR (PIUD _ \IDQ 3DTXHNSRPD
* R 7THBFRP P XQFDIRQVBLDIIEHI D _, ) $986, ZIGHY
R/CPRO ) IHIH _(WMMZICH DG 6HQLI DD

$YHUDJH 'RQDWLRQ 9DOX
$YHIDIH' RCDMRQ9DBH
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© W\ RXU&+,/' 63216256+,3 IRU
3LORAKIR &HOMU\ RX FDQ J XDUDQMH

IRRG HGXFDWRQ DQGJDP H
VR DZ KRG JWRXS RI KIGUH)Q

* 9(12: $)8785( 72 3,128&8+,2 & 17(5 &+,/' 5(1

' RQDWQ D KIS D I XWWUH RQD FRW +RZ FDQ\ RX WD

FHOW SHUGD, FKL@ \SRQWRUKLS'
. W GWWDQ %D GD 15 SHU
\HDU \RX FDQ \XSSRWD FKIG DN 2 QICHSD P HOW

3IQRAKIR &HOMU KWBV GRQD [ERMIIDRU

. W\ RXUKHS Z H Z LOSXVWRI HMHU &UHAMD) WH &&3
DIDQ DWUWH  GLIEXOW HDY R Qf

SDQGHP IF DQG ZRW \R EXI@ WH

KGOV IX\WMUH DV ZHD DV WHU OBQNWDQMHU 96 1
|CP L@V DG WH Z KR®IFRP P XQW-V 7 5
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7KDQNWWR \ RXUVSRQWRUKLS Z HADQJR
RQVRGD.  DQG UHDX GRRN DAWAH | X\WWUH

Z W HOMXMDWP

%&20 ( $1 ,9%2 0 (0 %5255(1(: <2850 (0 %56+,3

¢ X Mm@ &

6833257(5 6833257(5 3$57,8,3$17 )5.,(1"

DQQXDO IHH DQQXDO IHH DQQXDO IHH DQQXDO IHH

Y5 Y5 Y5 Y
' R\RX NGRZ DG OHG +DH\RXNRZQXVIRU | $UH\RXDQ,%2 YROQMHY | $UH\RXD\RXQ IRUWH

92 - VKIWRY DQG KDYH PDQ \HOY JURZQXS +DYH\ RVENHQ SDIWOD | ILINWIP H BRNQI RAWIQR
EHHQ\XSSRWZ) RXU RIHMHUZIW %2 PDCH | : RIN&DPS &RPPXQW |  IQMEDIRQDORIQMAIY

SURVRNVIRU\ HDLY! FKRIFHV\WDMAKDYH FKDQIHG | 6HYIEH 3HDFH&RSVRU DQG FRRSHIDIRY'
$UH\ RXRGHR WH \BIDQ \ RXUQH' KDYH\ RX H SHIP HOMG
9%OIQ) &RP SDQRQYY RGHR RXUSURSRDVR! BVBLWURP KHH
SIRGHY © HFRXQWRQ\ RX HQI DI HP HOADQG
SDWASDIRG'

<RX DUH RXUKIMRU  DQG
RXUIXWUH 7KLY IVWH FKRIFH IRU
\RX
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727$/ 5(9(18( % $118,7,(6 &203$5("

B 3XEOLF %
B 3ULYDWHYV %

1RWHV RQ 6WDWHPHQW GDWD _ 5HYHQXH

/ XANO® DIMUID GADWIRXY WH\HDU ~ WELWGD $QZD ZHKDYH R EH\DMIHG DVZH GG QRABFRG
O KWHRYHY  7KH VRVBOUHYHQXH P HHWWWH | RUFDWV BWHVIQ\KFK D GLIEX®EHUIRG IRUHYHY ERG
SURYIGHG DWKH EHJIQQQ) R WH \ HDU DB RWIRQJ 7KL/ Z DV SRWE®I DI DIQ\MURXI K \WH X\H R O\ RIVIRU
EDRNVRWH  VBMHD DB RWDONHWEI HYHQLL IRURQD DP RQK

: MRXWWWH SDQEHP IE WH YROP H R DRMMAY DQG
FROHTXHO® WH \REOUHYHXH ZRXG \KUHD KDYH
EHHQKLI KHU

SHYHQXH SXEOLF HQWLWLHY B5HYHQXH IURP SULYDWHYV

s &

B )LYH IRU D WKRXVDQG B 3K\WLFDO 3HUVRQV

B /RFDO ,QVWLWXWLRQV B QURZGIXQGLQJ

B WDOLDQ 6WDWH )XQGV M )RXQGDWLRQV
(XURSHDQ 8QLRQ $VVRFLDWLRQV

&RPSDQLHV
&(, :DOGHQVLDQ 7DEOH
B ow $VVHWV FRQWLQJHQFLHV

T, .
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B &RRSHDIRQY:

B 9ROQMIQ ¥
( GXFDIRQ\R * GEDCRMYHQKLS %2
* HOHIDO [ SHOHVY2

1RWHV RQ 6WDWHPHQW 'DWD _ ([SHQGLWXUHYV

© W WH SDMDOUAKP SWRQ R H AKDQIH CRMMAY

IIXUA DUH I QUEDQ® EHMMUWDQ vV RW
FOP SVMBUWG IXQRIRQQ)  HYHQ 1L CRADNIXOSHHG 1Q
MO EXWQRWMIQ WH GHYHBSIQ) ZRWS P DIQD ZIW
WHDIHY 2 GFH DIDIQ \WH &RP P XQW 6HYIEH ZDvV D

7KV FXHG WH FOFHIDMRQ R WH \RXQIV
GHSDUWMUHY DAVH OWAP IQ0M  &RRSHIMRQ SURWRN
WBLWG D UHFRYHY 1Q QXP EHU EXVWGXH \R H WQMRQY
DQG WHBIDIMQIV R SURVIPV WH. KDG \R \ENH RQ WH
Z RINSOQUHG IRUWH\ HDU

GMOWMUGXH WR D EDG IQXMAMRCDORU DAYl DIRQ R WWH
SRRV 10 WH GHYHBRSIQY ZRWB 1P SIRYMHG DQG
EDCD P DADIHG

&RRSHUDWLRQ ([SHORQWQXWHWULQJ ([SHQGRWKSHWYGLWXUHV

L 1
/2 /o 1

W 3HUX B :RUN &DPSV B /LYH $SFWLYHO\

B %XUXQGL B (6& 69( DQG <RXWK ([FKDQEH&RPPXQLW\ 3DUFRIILFLQD
8NUDLQH &6 2 3& 3URIHVVLRQDO ('
5RPDQLD 7UDLQLQ@IN& DQG $Q 2EMHFWLYH 3DUF
(TXDGRU 6W /HRQDUGR:V *UHHQ $UHD &
7DQ]DQLD , 2 &DU

B 'ULYHQ &UHDWLYH (QWHUSULV

e
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([ SHQHVIRUDARMA

DQG P MIRQ SURWAN
Y

* HOHLDO [ SHIGMUY
P OQDIHP HOW
IXQAIMQ) DG

FRP P XQEDWRQ
Y

+RZ P XAK IRUHDAK HXUR Rl UHYHQXH Z DVDEBRDMG \R
P IWRQ CRMWA DQG SIRWFAW DQG KRZ P XK \R
FRYHJ WH P DI HP HQVFRW DQG IXQAUIMQ) : H
FROUGHUWH FRWR WH W ZRINQ) RQ&RRSHIDIRQ
SURVRV ERW IRP \ID DQG GFD® WRH RUDQ] Q)
9RGQMJ&LP SV WRH P RQARIQ) WH &RP P XQW

BHVEH YROQMY DG GDIY ZM (GXFDIRQ 1
\FKRRY DVSDWR! 0 WRQ DRMMEA FRUV

O

([ SHRHVIRUDRMWAY DQG P MIRQ SURVIRV
Ya

|
* HHIDQ( [ SHGWUHY P DQDJ H> HQMXQAIMQ)

. MRWWWHP ZH FRXG QRMHDAK. EHQHIADUHY DQG
FRP P XQUWAV

YJRUPCOPXP WDQSDUHR WMl DQG \HRUABUDO
HSHOH DUH GHUGBG EHBZ EXW QRW DIFDMG
EHE HHQWH QLI HHQAHRRY

6\ ([ SHQHV 2
6HPUHBUDQ, [ SHOHY V2

O

([ SHRHVIRUDRMWAY DQG P MWIRQ SURVIRV
Ya

* HHIDQ( [ SHGWUHY P DQDJ H> HQMXQAIMQ)

DQG FRP P XQEDIRQ %2 . DQG FRP P XQEDIRQ %2
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I9ROXQWHHUV QXPEHU
\Z DQFHWHRYHY DVWMUWH GIDWFE GRS 1Q GXHW SDQEP IF

| &RPPXQLW\ 6HUYLFH DQ® 3HOFMHPERUWBY 6HUYLFH DOQA@3HRRHPOHRIMSWM 6HUYLFH DQG 3H
B (XURSHDQ 6ROLGDULW\ &MUSMURSHDQ 6ROLGDULW)\ &GQRUSKURSHDQ 6ROLGDULW)\ &RU:
| RUN &DPSV | RUN &DPSV [} ‘RUN &DPSV

&DPS /HDGHUV &DPS /HDGHUV &DPS /HDGHUV

QMOKISV 6ARRO: RINS@MIDIRQ QMOKISV 6AKRRO:  RINS@MIDIRY QMDKISV 6AKRRO:  RINS GUIDIRQ

/IRFDO *URXSV /IRFDO *URXSV /IREDO *URXSV
[ | 6HFUHWDULDW DQG /RJLEWLEFWFUHWDULDW DQG /RILWWLFHM-UHWDULDW DQG /RIJLVWLF
| *RYHUQDQFH %' $XGLWHEUVRYHHRQWDXQUHU %' $XGLWREMYV *RYHDOPOHY %' $XGLWRUV
| (IWHUQDO $GYLVRUV DQ@E 2WWHWWYDO $GYLVRUV DQCGMWKHWHUQDO $GYLVRUV DQG 2!

, %2 ' WDOLD 9ROXQWHHUYV I9ROXQWHHULQJ +RXUV
JHGHU

B ZRPHD B PH
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9ROXQWHHULQJ +RXUV
Q WDQNY/\R WH UFRYHY DIVMUWEH SDQGHP IE FUMY YRGQMHUQ). KRXWY KDYH J UHDW® IGRUHDVHG P OIQD WDQN/\R

Z RINFCP SVDQG GFDOQUDAHY
n &RPPXQLW\ 6HUYLFH MQG 3HRFP X@USV6HUYLFH DI)G 3HBRIP RRUSN\ 6HUYLFH DQG
[ (XURSHDQ 6ROLGDULWHE &RUSXURSHDQ 6ROLGDULWHEM &RUSMURSHDQ 6ROLGDULW\ &l
u 'RUN &DPSV [ 'RUN &DPSV u 'RUN &DPSV
&DPS /HDGHUV &DPS /HDGHUV &DPS /HDGHUV
7LRAQR $GCDY DHP HXDDDSIRYD 7IRAQR $EMEDY DHP HXDDDSWRD 7IRAQR $GMEDY DHP HXDDDSIRYD
IRFDO *URXSV IRFDO *URXSV IRFDO *URXSV

6HFUHWDULDW DQG /RELVWIEFHMVFUHWDULDW DQG /RIMVWER¥VUHWDULDW DQG /RJLVW

*RYHUQDQFH %' $XGIBVRUNRYHIHIDXFAHH U6’ $XGLWEHUV *RYHDDDHUWH %' $XGLWRUN\
([ WHUQDO $GYLVRUV G (WKHQDO $GYLVRUV DQGAEI2WKHWNMUQDO $GYLVRUV DQG 2

9 ROQMHUIQ) 9 DOH

: HKDYH DMIEXWG D K\ SRMHIFDCFRRWART HXURV SHUHYHY YRGQMHIQ] KRXUUHHYHSG WIV R \KRZ \WH HARCRP IF
VIHI W R YREQMHY ITUHHZRWN

VA 1 Rz

m Yy &RPPXQLW\ 6HUYLFHEDA G 3HD&RPLXDIW \ GHUYLFH.leQG SHD&RPPRROIW\ 6HUYLFH D¢
| 7 (XURSHDQ 6ROLGDULMW&RUSV(XURSHDQ 6ROLGDULMY: &RUSUXURSHDQ 6ROLGDULW\
R :RUN &DPSV | :RUN &DPSV | :RUN &DPSV

s &DPS /HDGHUV ¥ &DPS /HDGHUV Yo &DPS /HDGHUV

v QMOKSY 6ARRO RN GMIDIRY Y% QMOKSVEARRO RINGGLDIRY Y% QMOKSY6FKRRO RN GMIDIRQ

Y2 /IRFDO *URXSV Yo IRFDO *URXSV Yo IRFDO *URXSYV
| 7 6HFUHWDULDW DQG /MW VWLPHFUHWDULDW DQG /RBA/WLFSHFUHWDULDW DQG /RJL
| 7 *RYHUQDQFH %' $XAMWRUV 7TRYBVRODRABH %' $XCAWRUY 7BMBYRDRBEH %' $XGLW

g7 (IWHUQDO $GYLVRUVEDRG 20MMHUQDO $GYLVRUV D@G22WKHWHUQDO $GYLVRUV DQG







P ODBRWD \HOWRG ,P DWDKHU

- KHD, KDSSHR \R P HHMRP HRGH Q2 DQG AKDAD OB R JHAWR NORZ HDFK RWHU |
D@D VP HQIRQP\ H SHIHFHZIW %2 IO 1Q 3HX DQG* XDIWP DD P DNQJ \WH RiKHJ
SHYRQDP O HG ) IV, ZDVD 3HDFH&RS IQWHKEXEVR /IPD  RQ“3UR HAR 4 XUIRM
SDD @ 9ICD R 6DQW 5RD DQG WHD D &RP P XQW 6HYEH YROQM-U 1Q (O7HBU

&KIP DIMDQIR  [QWHFHOADGP HIED FRXQM R HMEDOSUQ)

+RZ FRXG , QRANED! DERXVP \ \HD Z MRXP HOMRQQ) \WH H SHIHCFRHV WDAP DCH P H
WH SHYRQ , DP \R®D." WZRXG EH [P SRWEG! %A&H-D IR IXOP RP HQW DQG D IHZ
QUIEX@Y P\ YREQMLIQ) ZIW 92 O JDYHP HD GWQ WP VR DIHAIRD WDIQQ)
SHYRDOIWRZW N HIFRXQMY 7KHH DUH H SHIHIAHY \WDW, DOR \MOP \  WXGHOW
DQG KRSH \R WOP \ AKICUHY RU JWDQEKICUHD 1Q WH IXWMUH WIHVH DUH WH DRV \KDW
P RYH RGHV\RXO: KR FDUH DERXWIHDY WH  ZI@FH IDAHG RQH B\ RGH DQG RHIRP H
OVBI B\ OBl : O, \KFFHG' : LOMEH @QIHRXY : 1@, PIWKRPH : 1O, @H \WH
SIRVAWV+RZ P DQ GRXEEWEHRH®DYIQ) %RUH\ RX D BQ WM URDG  9\V\KRZ P DQ\
\RXYHQLY RQAH EDAN ZKHQ \ RX BRN Z W JU-DWGRWEIOLD DWIKH SKRRV R WH FKIGLHD
\ RX P HA7KRH\P LBV Z LOEH Z R DQIHDWY/ DQG FUMY

2 QFHEDANRQH QG RAHDFKDQIHG Z KDWAKDQI HG IV WH YRBQM-UV \RXONDNBRN/ DV
WH ZR@ ZIW QZ H HY DQG FDQ WDWDASRYHW UD® H MV \WDWCHTXDDWAY DQG
QWRUP IQDIRY/DHYHY GHHS WDAZ HDUHH WHP HD OFN BXVWZ H GR QRA-DO H W<RX
Z KR Z DQ/R DSSO IRU&RP P XQW 6HYIEH EXWKDYH P DQ. GRXEW EHIHYHP H GROVEH
DIUDIG ®DYH HDIHJWR URTXS \ RUMBHYHY DQG KHS Z KHIH QHHEHG ' MSHQWH \P LBV DQG
KXJV 7U R BDLD DQG DMP LOW DVP XFK DVA RX FDQ

$@D V JIYH WH EHFVAR \ RXAWHD MP S 1Q \ RX@IHDOP DQ HP RIRQVR P DQ QUIHHQWV
FRBX\Y DOMHFREXW/\ RX FDQIIQG QD EFDXWXC XDMP DOQ P DINHN

9 DBRMD




© RUIN&DP SV &RP P XQW 6HYIFH ( XURSHDQ 6REEDUMW &RUBV DQG <RXW ( [ FKDQIH
7ZRZHAV M[ P RQMV D\ HDU ( [ SHUHQRHV WDARKDQI H RQHV @H
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Q ZHKDG YREQMLY IRUD VRRCRI

)256867$,1$%( ' (9(/230 (17

KRXWY

MO YRGQMAY IQ &P SV IQ MO IQMIEDIRCDOYRGOQMHY 1Q

&P SVIQ MO WO YREQMHY/IQ ( XURSH

$SSEDIRYV IRU

&CPS/HDGH) [BSTDIRQVIRUS&S  86& YROQMVIQ D
(6& 1Q FRXQN YRGQMY
9RCQMIQ) \MP V

86& YRGQMHY CEURDG
YREHIDQG

© H SIRMPADMUIOHRXUAH DQG
RXU SOQHWY FIP DM 1RU IX\MUH
JHHDIRY/  WOQQ)  \RXQ
JHHDIRY/ WH HFKDQH R
JRRG SR SUDRIFDOCRIRYY
R \RADD DG HMRP HOED
YROQMAQY DG CZDHHW
WDMQ) P HHQIV

(6& &URW

v

"H EXG SHFH WWRXIK
YROQMIQ) HQI DI HP HQWV
SDMASDIRQ DRAIYH AMYHQKLS DQG
o7 DUHGHW IMQ) FOP SDLQY @ H
RIHJ RSSRUMQWAY 1RU IGFMYH
IQMEDIRGDO YROQMIQ)

WIQQIV  SDMASDIRY  JRRG

SIAFH IQRPDIRQ DG
IZOHHW IMQ) R IQROH
MY HQVIQ WH 1] KWDJ DIQUABRYHW
DOG\RAR HARQRP [E IQHT XD

© H ZRW R JXDIQM SUIRSHRXV
OHVR SHOFH DQG SBRW 1Q KDP RQ
ZIW OMH WRXIK CRAMWY R
IRWP DO DQG  QRQ IRWP DO HEXFDIRQ
HSHIHA R @O (DUWRDO DG
QOMIDIRDO  YREQMIQ) DG
H FKDQIHR JRRG SUDRAIFHY

*
L
<4

© H [P SBP HQVRXU ZRW IRU

RXU REMAYHY \WMURXIK \RTG

SDWEHIKISV

Q ZH EXOVFRRSHIDIRQ/

ZIW  DXRADIRY/ IQ ZRW

FCP SV
QMO  IRUZRWNFPSVIQ
(XRSH DV 8&6 BFDIRY/ 1Q
MID DG DV 8&6 GFDIRY
DEWRDG

FRQU WD  3HX

(FXDGRU * XDAMP DD 7DQ DQD
Q@D 0 DEIDWDU 5RP DQD
SNDCH  6(& GDIRY 1Q
MO )HIDD &RD )( 6DQ
/HROER 10 &MWR .5
1 RP DGHID * 5
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,QP DQ FRXQMHV \KH \KDWH R
ZHDOK KH®G E\ Rl WKH
SRSXOMRQ LV IOAHMQJ  61QFH

WH VWXDARQ 1Q VO KDV
EHHQ LP SIRYIQU WKDQNV VR iKH
UHFRYHY Rl WH FKDQUH DM R
SHU FDSIMD KRXVHKR@ LOFRP H
IRU WH SRRUHW Rl WKH
SRSX@MRQ DQG WH RQH Rl WH
VRO SRSXOMRQ 7KH UW Rl
SRYHW LV LOFIHDMQI  WWULMRUDO
IQHTXDOAHY DQG  JHQGHU JDS
UHP DIQKLIK

© W WH SDQGHPIF LQFRP H
IQHTXDDAHY ~ DQG  \ RXW
XQHP S®\ P HQMDM J RWZ RUH
Q WH IQFRPH Rl \WKH
UFKHW Rl VKH SRSXOMARQ
Y4V, KLJ KHU WDQ WH RQH
Rl WH SRRUAW

Q MO ZDV WH VHRQG
QRZHW DV VR WKH SHUFHQWU H
LDWA EHVE HHQ \ RXWK

HP SR\ P HOW DQG VRO RQH
Z W

7KH SDQGHP IF FUMV KDG D
QHIDWYH HIHFW \RR RQ \KH
LQHTXDDW DM LQ VKH FRXQW
,Q D@ HBP HMU
LQGLFDVRY DQDO] HG J RWZ RUMH

(8 ZDQW VR GHYRW WWH \ HDU
VR WKH \ RXQJ
7KH (XWRSHDQ &RP P MRQ
VXEP MWMG D SWRSRVDO R
SIRFDIP DV WKH ( XURSHDQ
<HDURI WH \ RXQU
7KH REMPWYH LV VR FHOEWDWM
DQG  WXSSRUWW WH Q&
JHOHDWRQY SHQDWHG B\ WH
SDQGHPIF DQG  HQKDQFH
HUDIHP HQV  DQG  DPWYH
SDUAFASDARQ R DDWH \ RXQJ
W EXIG D EHMAU IXWWH
VRI HWHU

KDWZ H GR

" H IQROH WH \RXQ 1Q
YROQMHIQ)  SDWV  DQG
WKDUQI H SHUHOFHV 1O RUGHU

W SWRP RWM \RADO
HQJ DJ HP HQW SDUAFLSDARQ DQG
UHVSRQUELOW

: HSWRP R YROXXQWHUCQJ DV D

FKRLFH Rl VRFLDOHQJ DI HP HQW
© H GMHP L.ODW WKH YDOXHV RI

YRXQMHUQI DQG HQJ DI HP HQW
lQ IDYRU RI RQHV FRP P XQW

WWRXIK  DZDIHHW  WDIMQJ
FDP SDLJQV DQG  SDUAFISDMRQ
JRRG SWDPWFHV : H SWRP RWM
LQMUODVMRQDO YROXQWHUIQI [RU
WKH \ RXQUJ DQG |RUDGX@V DV DQ
H SHUHQFH RI SHWRQDOJ LRZ WK
DAWYH FIMJ HOWKIS DQG VRFIDO
LOFOMRQ

" H RIHU HSHUHQFHV RI
VRIGDUW DQG \WKDUQJ P RWH

DQG PRWH LOFOMYH " H
SRPRWM ZRWN DV DQ
IQMKP HQV Rl JWIRZW  DQG

HP DQFISDARQ : H KDYH MIQHG
QMRQDO DG LOMULDARQDO
DWRFDARQ QHVE RUNV

DO 1+ 2 VDG VXWMIQEE®!
GHYHBSP HOAREMPARYHY

$FRWGIQYJ W WH GDW JRW
IWRP 2S5HQ &RRSHIDWRQV
GDWEDWH 1Q WH ,V@DQ WHH

R LOMODARQDO FRRSHIMRQ
WH REMPWYHV 1* 2V ZRW IRU

DUH

DWWH VRS WH REMPWYH RI

4XDON (GXFDARQ 6' *

WHQ * HQGHU (TXDOW 6' *

(WDGIFDM 3RYHW 6' *

+HDOK DQG : HOEHQ 6' *
S5HGXFH ,QHTXDDAHV 6 *
DQG ( WDGIEDWM + XQIHU 6' *

1 REDUGED
INEQUALITIES

A

(=)

v

2 EMIFVIYH Z \WKILQ

(QKDQFH DQG  SWRP RWM
HYHU ERG\ -V \RFIDO HFRQRP LF

DQG  SROMFDO  LOFOMRQ
HIDGOW R DIH  JHQGHU
GIVDEIMAHV WDFH HWQIF JRXS
RWIQV WHWIRQ HRQRPIF
VWDARQ RURWHU

BRARHARORP \ DOG
\XWELQDE®! GHYHBRSP HQW
WHUWRGIRI 8 ( QHZ DJHQAHV

7KH WHSRW *6RFIRHFRQRP LFV
DQG VXWILQDE®! GHYHMRSP HQW
2 7KH IRGIRI (8 DJ HQFLHM1 KDV
EHHQ SXE@KHG GUDZQ XS E\

WH 1HEZRW Rl (8 DJHQAHV
IRUVALHQAILF DGYIFH UHDWG \R

VXWELODE®! GHYHIRSP HQW DQG
WKH ( XURSHDQ * UHHQ' HDO

7KH GRFXPHON GHDY ZIWK
HFRQRP \ HP SR\ P HQW
WDIQLQ)  JHQGHU LOHT XDDAHY

KHDOK DQG VRFLDOWI KW

( XURSH DIP V DWSWRP RWQJ \KH
JUHQ DQG GLIIVDO WDQUMRQ
DQG DAP DN HFRQRP \ | DILHU
P RUH IHM@HQADQG VXWILQDE®!
I RUIXWUH J HOHIDARQY

*
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SHVWDUW 6LJQDOV

2@HWPPH)  ZDVRYHUZHKRSHG \R WRWDQHZ
DQG PRYH RQ D\WMJ &RYIG HPHIHR  7KH ZIQMJ
P RQKV YIFHYHID Z HONHGHG RXUKRSH R WDYHOUHHD

RUJ UHHWHDRK RIMHUMKENCQI KDQGVRUZ I DKXJ

© H FROMXHG RXU ZRW DQZD  SOQQQ) RXU
ZRUWTP S SURSRVDY | RUDGXOV DQG IRUWHIDI HY [RU
WH\XP P HJ

SHVGHAIY WH UWMEWRQ DJ DIQWAKRYG SDQGHP IE ZH
FRXG RUDQH ZRUWTDPSVIRP 1 RW R 6RXW
MID ZIKW MUIDQ SDWASDQN DPRQY WHP D
SDMK JURXS DQG  1RUHI Q YRGQMHLY

© HKDG R RS YROIQMHIQ) RXANGH (XURSH EXW
QU \WRIDQ IRGQMY ZHMR ) IDAFH * HP DQ
6S00Q ,FHDQG DQG &] HAK SHEXETF

(QFRXQWHUYV

©H WION ZRWN AP SV KDYH IR JWDW YDAHV

YROQMHIQ DQG HFKDQIH EHEHHQ SHRSGI R
GlLIHHQARW LQV FX@YUH DQG KDEIW

: W QR GRXEW Z DVAKDIDAMU HG B\ D VARQ)
Z MK DQG QHHG VR P HHWBHRS®! VR WD DIQ KDYIQY
UHDMRQKISV DQG FRQURQEMRQY Z W SHHY P DNQJ
QZ DFTXDIQECAHY HVSHADD® | RUWHDI HY

2))(5 $ &%0
$6 $ *,)

| \ RX KDYH DOHOG,
SOWASDMG QD

P S \RXNRZ
ZKDAWWY -XMN\DZ RU(G

Rz

" ROWZDYMWP H
RITHUWLY RSSRUNYQW
W \RP HRCH\ RX ®&YH

VY RAMVAD P S®I
SUAMHOMW/DQ

H SHIHGFH\R
WP HP EHJDO

2727 GRQD LER

© HXQGHIWRRG WV QHHG IRP \WH Z RWBVR! SDUHON
DQG REHYQ) WH\ RXQ) \WHP \VHOHV
© H ZRWHG KDUEHJ CZDWH R WH SRIMOWDOWDAD

ZRWFP S H SHIHFHFDQRITHU

JHHOLQJ OLNH

$ \HDUR SDQGPIF IQRUDHG WH P DMIDO DQG
KXP DQ GHHG \R MBWP RYIQ) DIDIQ \R PDNH QHZ
H SHIHFHV KHS SXWRGHV \WN@ DAWH \HYIEH R
RWHY

7KV ZDV SIRYHG B\ WH JUDWDQZ HIWR RXUFDODIRU
&CP S / HDGHY DSSTDIRYY 8 QRUMCDMD
ZH KDG \R P DN\H D GLDWF \HBRWRQ DFFRWEQ) R RXU
QHBV HYHQ IL ZH DANGRZ BIGI HG KUK H SHUIHQAH DQG
FRP SHMQFH P RQJ P RWAR \WH FDQECDMA

$IWUD WDIQQ) SDW® RQEH SDW® DW9R V +RP H
RIEH \RXQ SHRS®IGIWDVFCP S GDGHY\R DAV
WH IQMCDIRQDO) URXSV R WHIDIHY 1Q ZRUN FCP SV
IQa\m

WWZ DVDQ XQRJHME®!
H SHIHFH\WDARSHHGS P\ P IQG

, WWIQN, Z l@-SHDAP D\ EH
HYHZ KHIH\R QUARYHIQHZ WMIQIV
, P BAQZ SHRS®I P DEHQZ
IUHQBKLSVWDWDVWNO S R
KH QWRCHH

, WOWP IBI\KIGNQ) R \WH

P RP HQN, OHG ) DODE MR
\D\ \KH®DWV

%HLQJ D &DPS
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1016

) INSTITUTIONS

-
=) |

$ QHZ \HDU VHUYLQJ

(YHQ ZDV GHSOD PDMHG B\ &RYIG
HP HJHR  7KHHBRIRQVR \WH QHZ. YROIQMHY Z HUH
KHG Q0 DK 1RUWH [P H RQ @H R FRQOADWKH
\SUWHDAQ) R WH SDQGHP [E

© H KDG R DEDSVWWH DFFUHEWMG \HBRIRQ LM \R
WH RQ @H P RGH UAMMQ) WMV DQG \VHBRURQ WP HY
© H\HBRAMG RXAUYRGQMY P RQY  FDQACDMVIRU
RXUMID SIRWAW  [RU) HUDUDV KHDG RIIFHDQG  IRU
30PDV DG IRU WH SIRWPN DERDG  3HX
0 DA DU ,QAD 70Q DQD 8NDIQH  7KH SDQGHP E
REQHG XV \R SRWSRGH WH WEWWR WH VHYIEH \WDW
Z DVALHHQNDAFREQ) VR WH MWDIRQ IO \WH QLI HHQWV
FRXQAHV 7KH YROQMHY RQ WH MO SURVPAELMG
RO 0D DIHZ : KM+HPHNRQ  -XCH DG
RAHYRQ  6HSWP EHU

20 OLQH WUDLQLJ

(YHQ WDIQQIV ZHH KHG RQ @H ZIW P DQ YILWDO
FOMRRPV DQG =RRP  SOMRWPV RYHJ DB RW
P RQMV

© HAG RXUEHWEXWRGQAH DI DQ Z H KOG R 10FH WH
|URQWHU FRAKUH \WH GHIFDM KHDOM VAMDARQ [Q WH
GHVIDARQ FRXQAIHY DQG WH UHVMEWRQ VR WDYHY

'"HSDUWXUHV VRVSHQGHG

2Q  $XIXWWDVO $(& DOWVHG DI DIQWWHIAQ) \WH
YROQMY DEWRDG WH <RXM 3RE ' HSDW HOWN
IXHG DQ” LOVMIMRQ VR \IK\VSHQG WH GHSDUWMUA1IRU
FRXQUHY $ERXW  )2&69 : KM +HP HN FRXG
CRWBDYH IRUKHUSURVRV

% IGHP HQADQG DQIHUIRUWH ZD. DQG WP H R \WDW
FRP P XQEDIRQ 7KH ' HSDIW HOVKDG NQRZQ IRU
P ROV 1Q Z KIFK FRXQAHV \WH YROIQMHY Z RXG KDYH
VHYHG DQG WH WP HV QREMMEEQ) WY ZKHQ \WH
SURVRV KDG DOFDG. WBUMG \WH ' HSDUW HOMRRN
WDAVGHAMRQ ZIW QR GDBIXH Z M WH $WRADIRQ/
DQG MAD [HZ. GD\ VEH RUH WWH \FKHGX®IG GHSDUMUA

6XFK IQMEAMRQ Z DV CRXD® D EDQ )URP \WH UHFRQY
FOUWHG RXWZIMW RXU SDMEHY ZH GG QRWGHMAW
QI HIRXV MWDIRQY \WDAFRXG MW D \KVSHMRQR
\WH DAYV %6-MGHY DVZ H\MIQNZ H KDYH\R P DQDIH
WH YROQMY \OHN ZH KDG DINHG \WMHP \R JHWV
YDFACDWMG EHRUH GDYIQ)

WZDV CRAHDX R JIYH H SOQDIRQY \R BDWKUH DQG
SURSRVH DIMEDIYHY 92 FRXG MWWHIG  YROQMHY
R UQID 7DJDQD DQG  YRGQAMY R . MPDQ
8 NIDCH

QWMWR WV RQ ' HHPEHJ  WHGQZ FDOIRU
WH YROQMY \HBRIRQ ZDV SXEDKHG ZKHH 92
KOG WWDERDG IQ3HX I1Q(POGRU IQ
*XDMPDD 1Q ODCIDAU  IQ 5RPDAD  1Q
7D DAD  IQ8NDCHDG  1Q,QAD

7KH FKDOIQJ H WBWW DI DIQ-

7KH WUHQG RYHU WKH \HDUV

M I-,mm@vqum DVEQ)

H QR AIDQEGEWMWY B Q R SRMMWRQLQWH D@

DV, GHEHG\RJURZ IGH \WEDE®
IRQGGR RXUS NIDIQDQ IUHXG/

$PRV

ey



| (852331
62/, $5,7<
&2 53 J




6 &252 3($1
/! $5,7< &2 53
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,Q &RXQWU\ (XURSHDQ 9RO XQWHRMOXQWHHULQJ 7THDPV

R \IZ ) ( (' 9RGQMIQ) CRAMMAY WDOHG
WH WEWG [ DQG Z HH FOWHG RARYHU
DG IQROIQ) POQ \RXQ SHRS®I R YDURXV
OIRDDEY ERW 1Q ,Q &RXQN DRMMAY YROIQMHY
UMGHOMQ MO VHYQ) [Q WHU RZQ WUMRY  DQG
&URW YREH) YROQMYIURP (8 FRXQMHVZ HBRP HG
DAPR VKHG RIIEH

,Q -X(H $SQHID DG ,UHH FRP SBWG \WHU
CAMWAY FRFHQQ) HEXFADIRQ R J BEDORAWHQKIS
DQG VHOMYH WH \ RXQIHWMR YRGQMHIQ) WURXIK

Z RUNKRSVDQG HYHOW
(GD WBWG [Q 2 AREHU DQG KHSHG FDUWY  RXVWAKH

DRAMMA ENHG VR * &( RQWH WUMRY

UMCGHV IQAMGOOROQMLY 1Q  ZHRUDJHG
WH IIWXNNKRWWMP  H SHIHAHVR 9ROQMHIQ) 7HP V
RMHU GV QRO  YROQAMLY IRP  GLIHHW
(XRSHDQ FRXQMHV DNV 1RPDGHID &RP P XQW
* RWHR 60OV HRQDUG R &XWR 1Q FRRSHIDIRQ Z W
© 1) R &URRQH DQG DN&RD YHIDWD ZLM \WH
FRRSHIDIRQR! $QGH® HAR DARFADIRY

7KH \RXQ FRX@ H SHIP HOWRRQ) H SHIHGRHV R
\KDUQ)  IQMUIX@MUH DQG CRMYH SDMASDIRQ 1 RMR
P HQIRQ \WH GHYHBSP HOAR FURW FRP SHMOFHV @H
WEP ZRIN FRP P XQEDIRQ UHDMRQKLS DQG @) X
WO ) XQEDP HQEO FKDUDRMIMIEY \KDW GMAQI XIWK
YROQMUQ) Z W ( XURSHDQ 6RIEDUW &RS

(XURSHDQ &URVV %YRUGHU YROXQWHHUV

0 DDIURP ) UDGFH DQG 2 WROD IURP 5RP DD ZHMH
&URW YRGH) YROQMHY RQ )(('  SURWVIPV YR

\XSSRUMG 92 1QWH RU DQYJ DARQ DQG P DQDI HP HQW

Rl ZRWP SVFDUHG RAMGXUQ) WH\XP P HJ 0 DD
DOR VRN GUHR® SDWNQ HGXFDARQ DRRNWAY Z 1M \WH
,Q &RXQN YREQWMHY ZKIB! 2 WROD VXSSRUMG \WH

FRP P XQEDWRQ DRYIMAVR \WH DAVRADARQ

SQRWDMY EHDXVH R WH YDURXY UHVAIEWRQY
GRBMG B\ WH SDQGHP IF ZH FRXG CRAVRUDQ]H
WH GHSDUMUH R WH \EIDQ YROQMHY \R IRIHIQ

FRXQARHV

7+( 1(:
(8523(%
62/,"$5,7

&253

2

7KDQNV WR W
RI WKLV LQL
(XURSHDQ 6

&RUS JRHV RQ

LWV DFW
FRQWULEX
GLVWULE
KXPDQLWDU

QRQ OHPEHU FI

7KH 8( SURJUD

VXSSRUWHG Z

% DQG ZLO
\RXQJ WH
SDUW LQ LQ
VROLG

$VWMHEHIIQQQ) , GG QRA-DD HKRZ
P XFK RHADQ®DWQIURP \KFK DQ

H SHIHIAHEXWBRNQJ EDRN, WHFRIQ] H
KRZ P DQ W@/ DQG FRP SHMFAHV,
DFTXWUHG GXUQ) WH SURVRVERI DAD
SHYIRDDQG SIRHMRCDABYHD

$\WNHEHIIQQQ) , ZDVCRAX® FRQIIGHOW
IQP\ DELOWA/EXWZ RINQJ DVD
YROQM-USIRYHG, DP FDSDEBIR GRQYJ

P RIHWDQ, \WRXIKW

2 UROD



|-(5$6O 86J




(5$6086
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/IHDGHUV RI &KDQJH

"/ HDGHW Rl &KDQJ Hi DAMAY WD) DIQ 3URVFW $
(DPXVY  IRU  \RAR HOXMIRIO  DQP DRY
FRRECDMG B\ WH & HK DWRADIRQ ,1(; 9 V
SDUGHU

7KH SIRVPMQFGGHY R WIIQQIV IRU\ RXW Z RUNHU
JER KDG WH RSSRUWYQW \R IQHWWER SDMASDON 1Q
HYHY SDK Q %Y DQ DQG 0 DR DMQGHG WH
WIQQ) \AKHEXEG IQ+RGN  +XQIDY KRWMG E\ \WH
DWRADIRQ 3DHU( I\ VAN

7KIVWDIQQ) VP HDQAWRUVRAR HEXFDARQDCDQP DRY
FCP'S GDCHY JURXS GDCHY DG WICHY Z1ary \R
JHAQWH JCP HWR [P SURYH WHUFRP SHIMQPHV RQ WH
\WHP HV \HD L7 DUHCHW IQUIDAYH DQG UAVGRQUELDV 1Q
GDGHIKIS

7KH SDMASDQNV KDYH WH RSSRUNQW \R \WIQN DERXW
WHU W@ WHU URBI DV ®DCHY WH P RIYDIRQ/
RZDWBY WHU SURHWIRQDO SDX 1Q WH [IHG R
HEXFDIRQ DQG YROQMHIQ)

7KH SDIX DIBZ V\R GQVRYHUD P HMRGRBJ\ EDHG RQ
SHYRQO GHYHBSPHON ZRW RQ RHD DQG
WDPZRWN [Q REHJ \R WHIWHQ RGHV WO 1Q
FRRUECDIY JURXSV R WHCDIHY MD@Z V\R DFTXIUA
\VRRO'\R EH CEG VR UHSUAVHOWNRGHV EDME YOBHY GHICGH
WH IQOHFH WH  KDYH RQ EFKDVRY UHDMRQKISV
DQG UAKOV WDAGHYHBS 1Q D YROQMHIQ SURWFW,Q
DQIQMEDIRCDIARQM W

$1 $0%,7,2
2%-(&7,

7KLV SDWK
HQKDQFL
FRPSHWHOQH
SURIHVVLRQDO
HGXFDWRUV ZF
XV DQG LPS
TXDOLW\ RI
HGXFDWLRQD(
LQ RXU ORFDQ
ZLOO ODVW WK
ZH DUH VXU
LQWHQVLY
SURJUDP WKH
DQDO\VLV DQQ
ZLWK WKH SO
HQULFK WKH
DQG RXU HG
RIIH

WH SDWASDOW \KDUH DQG P SEP HOMADIQIQIV DQG
SUMRXV H SHIHFH H SHIP HOWVRQ \WHP \HOHV
DG GO KRZ R X\H HGXFDIRQDO GDIQ)
HYDODWRQ DQG VHD HYDODWRQ \RRY

SURIHVVLRQDO (GXFDWLRQ

3RHWRDO (GFDIRQU WIWG 1Q /MERD 1Q
' HHP EHJ ZW \WH NENRI PHAY R DOSDVGHJ
DWRADIRYY DQ IQUDMH IQUCH SAIRQ R (UDWP XV
SRILP FRRECDMS B\ \WH +XQI DUDQ DWRADIRQ
(IVHVN

7KH REMANH R 3WRHWRDY IV \R W QUEDQ®
FROMEX\M \R WH BQ) WP GHYHBSP HOVR \ RXK
ZRWNTXDDV MOP VDAGHYHBSIQ) DG WRQEDUE] Q)

DFFHWE®! VRRY DQG P HKRGY \WDAFDQ EH WDQWP IMKG
DQG DSS@G R GHZ JHHIDIRQ/ R \ RXW ZRIHY R

QLIHHQA HRI UDSKIFDARUW QY WXV FRQNEXU) \R WH
( XURSHDQ GVAXWRQ RQ VRAR HEXFDWRQDODQP DARQ

7KH HXFDWRCCOFXUWEXD WDWZIOEH GHIGHG DQG
H SHIP HOMG DUH EDHG RQ D KROME DSSURDAK \R
IQAYGXO GHYHBSPHOV DV D SURHWRQDO
IP SURYHP HQAMFDQCRWEH UWHDRKHG Z MRXWD SHIRQO
GHYHBSP HQW7KH FXWIEXD DUH EDVHG RQ D IUDP HZ RN

R IRWP DOQRQ IRWP DIDQG IQRWP DOHGXFDIRQ

7TKH SDQEP IF SHIRG GG W [IXUKHJ FKDBQJHY IRU

\RX\M ZRIHY WH \KSHMRQ R P DQ HEXFDIRQDO
DQG DJJUHI DIYH DR IRUWH \ RXQ) FDXVHG DQ

IQFUDH R IRE LOHRXUW DQG HARQRP IFDOGILIEXTHY
IRUWRH ZRINQ) 1Q WV SIRHWIRQEOIHG EXWIW
UHYHDBIG \WH FHOADOURBI R FRP SHMOMHGXFDRWY \R
EH DEG! \R ICFH \WH SUAVHOAVAKDBIQIHY HYHQ P RUA
XU HQMQ WY SHIRG Z KHQ WH FRP SB[ MAV R \MHQ

[ H IQRUHDVH DQG FDOIRUDRIRQ

$V ZHODV PDQ RWHJ DAWRADIRY/ 92 IV JWD®
FRP P WG 1Q FROMEXDY R \WH UHFRIQURQ R MY
SURIHWIRCDORGI DA XURSHDQ BIYHO



,Q WH D\ V DWUWH Z DURXEUDN 1Q WH G-DIHIQ) MBIFH R DQIXMK DQG 1HDU \WH
EUWKWP HP RIEV R WH KDSS\ P RP HONV @HG 1Q . WP DQ FOP HWR P\ P IQG \RIHAH
Z W \MH\RXQG R \WH WD Z H P DGHHHY WP HZ H HBEUDAG \RIHMHU  DQHD DWNQJ
P H'KRZ DUH\ RX SUQFHW'L WHZD\ ,YDQ OXIKHG ZKHQ ZH\RGKIP ZHKDG HOWMQ \WH
\Z HAAYDUHIINVE WK P XVKURRP VE\ P IMINH

QWDWDFAHDIDY CDUHY, WRXIKWR 1 HID NQAHW DZD\ VDWQI P HIL, ZDVFRGIQ
P\ KRAH R . UMMDVHIKMDWP SURSRUQ) P H R KDYH D WRQIQ WH GQFK EWDN R
\WH OVADIMLORRQ DWIKH FHWMUZ KHD / IXGP IO VBXI KWKV \WWH Z RGO XSy SHOFH Z KIG

ZHZHHPAWY P DQ SDSHIRYH

WY WKWURP KLY P XG3BI R WRXIKW WDW, WIS IHHI) @H GRQJ \RP HKIQ) \R
FROADWAMWH VHQH R KHSBMGHW DQG G UMIZD /IXCP IO ,YDQ ' DQHD DQG DOWH
SHRSBI ZH P HAGKUQ) WHH P RQKV NORZ WH  DUH QRADBCH DQG ZH Z IOQRMRUHN
WHP 6R ZH VRRN W \WWH \WHHA WDWI RAFRBUHG EQH DQG \ HBZ DQG HKRHG R \WH
SRSXOUVRQIVR 8NIDICH : H\SHIAD BWR WP HRQWH SKRGHWR JHARUDQ] HG RQKRZ

R UDVH [ XQBVDQG P DNHWH HWHQIDO) RRGYDUIYH Q. AP DQ

6R ZKHD ZH ZHH DG L ZH ZDQMS \R FRQIDXH RXU &RP P XQW 6HYEH HYHD 1L

UP RMD 1L ZHZHH ZIE \R P RH\R ) HUDUD DARR V KHDG RIEH R KHS FRRUECDW
WHDIG/ ZHAG QRAKHMMD P IOXAM Z HNJHZ Z KDWZ DVWH W KWKIQ) \R GR

, FROUGHUP \ \HDSUMBIHG DVP DQ RMHYQRARQD 1Q VD , H\DIHD 1Q JRRGKHDIM
, FDQ WG , KDYH JURZQ XS HFRXUIHG R IRBZ P\ GULP V DQG DP EMRY , WIQN
WDWIKLY SUMBD H5 SRMRQ IQYROHY D JUDAHSRQUELD Z KIEK 1V DWKH\DP HWP H D
O XY WHIWHRP \RFKRH

7R P RUH\WDQ HYHJ, FKRH VR EH RQ WH MGH R WH YIEWP VR WY FRO@WR \WRH
ZKR DHREDHG\R XQDZD\ IURP \WHUFRXQAI GHYDWIMWG B\ ERP BIQ) Z KR GMAKHU
IDP 1® 1UHXG/ \RP HRQH G-DUIQ WV FRQ W

%-FDXVH WLV 1 D GU-DAXCZ DU YIRBQAD P DWDRUHWDWNQY GHDP V DVDOZ DY/ QR DQG
\SUHDGVKDAHG UAHIR HOAKDWZ LODVNHYHQ DIMUIDQ DUP IMFH

7KIVZ DUV P R IUWKWQQ) R P H EHFDXVH MY WH SHRSBH , GYH \WDWKDYH VR LKQ R \WH
DIUUDIG \KHIMY WRH Z KR G-DUD Z HBRP HG P H Z MY SDWHCRH EHFDXVH WH FKIOKRRGY

EURNHQE\ \WH Z DUP ROWMUDUH WH FKLGUHRV, P HADWH FHOMU

(YHQLL ZHVHP \R EHKHSBWQRZ  ZH R QRAIRJHAKDAHYHY ERG. FDQ GR \RP HMLQY
VR \KSSRWAH YIEWP  SRSXOMRQY 1 R RGH VR \P DDA P DNH D QLIHHIAH EHFDX\H L W
IV VWKH Z KDAZ H GR DBCH LV MVAD GRS 1Q WH RAHDQ \RIHAHUZ H FDQ FUHDM D WD R
\RIEDUW

$ICHH




( GXFDWRQDCBURWMIPW DQG LQ WH WIIQIQ) 1HG 1Q 3HX 7DQ DQD 5RP DD DQG 8 NIDICH
%FDXVH HGXFDARQ LV D W KWDQG EHFDXVH HYHY FKIGS FDQ GUHDP  WDWHYHY WIQ) L
SRWE®!
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7KH QUFWEHHIFDUHY R RXU SURWAN DUH © HZRWNWR JXDIDQM IXQSURSHRXY OHY 1Q

DPRQY FKIOUHQ ERV DG JU® 0P 1@ FOUHILYHY KOPRQ ZMW CDMH WRXIK DRMWAY R

WDOFKHY DQP DRY \RADO RSHDRY \WH 1AW IRPDO DG CQRQIRPDO HOXFDIRY  ZIW

EHQH IFADUHVDUA OZ DHOHW UDMQ) FOP SDLIQV DQG H AKDQIH R
JRRG SUIRANHY =

: H SURIMAWCDMUDO BAWRXUHV DG
WH SOQHWFIP DM IRU \WH IXWYUH
JHHDIRQY WIRXIK WH WDIQQ) R MO S5RPDAD  8NICH
WH \RXQ) WH HFKDQIH R JRRG - 7DQDAD  %XQE.  3HX
SR DG IORSIQ)  \RXQ v (PXDERU : H FRRSHIDM Z W
QM ECDIRQDORBQMLYIQ SURVIFV G0 ORIO DG
© HEXG SHFH WURXIK RAUGHYHBSP HQV  IQMEDIRQDO  LOWMAMRQY
FRRSHDRQ SWRYWEW  ZIW  FKOWHQ  DWRADIRYY  WKCEIOMRQ
\GRQRUKIS WIHNHU ZIW \RX 7KUIRXIK AHOMJ O RHQMY
CAMMWA R H WD VAKRROVKSSRWZ W GDIO HOXFDIRQDO  IQXMMRQY
FHOMY  XQYHOMA WDIQQ)  IQXMMRQY FRRSHIDYHY DQG
\KSSRMQ) AKICUHQ DQG IDP 1@V ZIW IHZHU  FRP SDQHV
RSSRUNQWAY P DDIIQ) GO AHQMY ZIW
IQMOKISVIQ RXUFRRSH.DIRQ DG P HADIRQ
SRRV

i:RPPXQW-I\/ Q FRXQUHV
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K\ ZHGR LW

Q lQ 5RP DQID RI
VFKRRODJH FKIGUHQ GLRSSHG
RXW Rl VKRRO 7KLV P DIQO®
KDSSHQHG 1Q XWDO DUV DQG
DP RQJ 5RP FRP P XQMHV

,Q8NDICH 1Q &KHQLYWL DVRZ Q
Z W DIRXQG

IQKDEMIQW  RQO WXGHOW
ZIW GIVDEIMAHV KDYH HQURGG
LQ VFKRRO DJ HG 0 DQ. DWH
WH \RXQ] XQGHIDUH ZIW
GMEIMHY WDV KDYH QR
SRWIELDV VR DFFHW HGXFDARQ

,Q 7DQ DD RI* WH
SRSX@MRQ KDYH D GMELOW

DERXW DIH WFKRRO DUH
FKLGUHQ WL HVAP DG \WDW

QH 1Q KWODUHDV Z W 1HZ
RSSRUXQMHV VR DFFHW D
FRP SGM HGXFDARQ

2 QD R ZRPHQ I1Q

YXIKQGL HYHQ LI KH\  LHSUHVHOW
RI WH ZRWRUFH 1Q

DJ UEX®OXH DQG SURYIGH RI
IRRG SWRGXPURQ RZQ \KH
IDPIQ @QG DQG @YHWRFN
DIDQW  RIPHQ

2Q0 R $QFyQ 3HX
SRSXOMRQ KDYH DFFHW R
GUONDE®! Z DU KDYH D
GUIQQ] VWP DQG DUH
FRQQHAMG VR WWH P DIQV

Rl (FXDGRU SRSXOMRQ
@YH 1Q WKWDOYIEDI HV Z W KLIK
SRYHWV GYHY ,Q WH SURYLQFHV
Rl &RVRSD] L YROYDU ( 02 (R DQG
/ R\D WKH UMN RI VRALDOH FOMRQ
IV YHY KLIK IRUWKH \ RXQJ

KDWZ H GR

© H SIRPRW D TXDOW DQG
IQFOMYH  HOXFDMRQ ~ Z WK
DZ DIHOHW WDIMQJ  DPMRQV IRU
|DP LOHV VFKRRY DQG
FRP P XQMHV DOR  KHSGLQ

UDQH  SHP DOHW DU
VWKPXUHY DQG | DFLOAHY

© H HQKDQFH WH FRP SHWIQFHV
R WDFKHY HGXFDRW DQG
\ RXWK DQIP DIRWY WIRXJK QHZ

HGXFDWRQDOWDFKIQI VRRY DQG
PHMRGV ZIW  SDUAFX@U
DMIQAIRQ VR QRQIRW DO
GDOQ) DG WH LQFOMRQ R

FKIGUHQ ZIW IHZ HU
RSSRUMQMHV

: H IDYRU HP SR\ P HOQW DQG
DFFHW VR D GUQIHG ME
WURXJ K YRFDWRQDOWDLQLQJ

MVDODQ 1 * 2 VDQG
VXWIDLQDE B
GHYH®RSP HOWREMPYHY

$FFRWGIQI VR WH GDWD 1Q 2 SHQ
&RRSHIDARQ GDWEDWH ,VXIDQ
1* 2V HQI DI HG LQ LOMUODARQDO
FRRSHIDARQ IRFXV  WH
IRCRZ Q) REMPWYHV

IWMD 4 XDOW ( GXFDARQ 6' *
IRARZ HG E\ * HQGHU( TXDOW
6 * " HHDW3RYHW 6' *
+HDOK DQG : HAHW 6' *
S5HGXFH ,QHTXDDMHV 6' *
DQG ' HHDW+XQIHU 6' *

QUALITY
EDUCATION

|

2 EMIFVIYH

Z VKLQ

* XDIDQWH HYHY  JILLD DQG
ER\  IWHHGRP HTXW DQG
TXDOW 1Q FRP SGMQI SUP DU
DQG VHRQGDY  HGXFDARQ
®DGIQ) VR UHDODQG DGHTXDWM
GDOIQ) LHVXAV

* XDIDQWH HYH)  ZRP DQ
DQG PDQ HTXDO DFFHW R
WFKQFDO  WUADY DQG
YRFDARQDO HGXFDARQ
HARQRP IFD®  DGYDQUW HRXV
DQG Rl TXDOW

QFUHDWH WH QXP EHU RI
\ RXQJ DQG DGXQV Z IMK VSHFLLF

FRP SHWIQFHV IRU HP S®&\ P HQW
GUQIHG NREV DQG
HOWHSUHQHXUKLS

* XDIDQWH ~ Z IWILQ

WDW D@ GDUQHY DFTXUH KH
NQRZ BIGIH DQG FRP SHWQRHV
QHGHG VR SWRPRWM D
VXWILQDE®! GHYH®RSP HQW DOR
WURXJ K HGXFDARQ GDGLQJ VR D
VXWILQDE®!  GHYHE®RSP HQW DQG
QH WO WR KXPDQ WKW
JHQGHU HT XDOW WKH
SWRP RURQ RI D SDFLILF FXGXUH
JREDO  FAMJ HQWKIS DQG
HOKDQFHP HOW Rl FXGXWDO
GYHMW DQG Rl WH

FROMEXMRQ Rl FXGOXWH R
VXWILQDE®! GHYHRRSP HQW

*
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%2 LQ 7DQ]DQLD

Q 92 FRQIXHG W HIDIJHP HQMQ 7D DQAD
IP SBP HOMY \BIR FRRSHIDIRQ SIRWAN “$ \AKRRORU
HHYERG N \SRORUMG B\ WH \BIQ AKRS
&RQHHIH DG ZMW \WH SDMASDIRQ R ,UQID
" MWDV @FDOSDEHUDQG WH SURWMAW 1 R RGH BIW
EFKIQQ: \SRQRUIG B\ WH WIQ $JHR IRV
&RRSHDIRQ DQG ' HYHBSP HOW ZIW ,UQID ' IMAEW
DQG1\XP ED$ / , DV@FDCSDNGHY

7KH DAMMA ZHH DOR PDGH SRWEGI B\ \WH

\SRQRUKIS Rl IQAMGXDY DG FRP SDQHY @H 3WRIHV
6RADCRRRS DQG6ILIP 6 SD

"/ IMQ) WIVH SHIHFHP DNHVIVGRWME®!
VR VHH @AM VR DQG | DAH WRUEY QLI HIHOW
IURP RXWDQG\R RSHQ GRRY/Z HAG CRW
WIONP UKW MV GHIBHVYEZ RQ

UDOV XQGHIMIQG WIQIVRNHZ MHZH

Z RX@ QRAMYHQ CRWFH WESSHG B\ RXU

IGDV H SHIHAHVDQG H SHABMRYY

: W QRKDVM 3RBI3RBI DV\H \D\ 1Q
7D DQADu

/ Ry ID H&DP [

7+( 35,

3WADO0 ZOWEHBI D
\WDFKHUZ W GMDELAWY
DW IEDRQSUP DY
VFKRROFRRSHIDRUIQ
92 SUIRVIRN ZRQWH
SUH")2&6,9
9RGQMUIILRP \WH
BRXW V]
FRQHUHG IRUKHU
SHYAYHDAH IQ
I KUQ) IRUGMCE®
SHRS® SURP R
\KH UD KVWIR HGXFDWRQ
IRUP lQRWY/Z MY
Q\CEIDHAVIQ KHU
FRXQ

7KH $FWLYLWLHY DQ 2YHUYLHZ

: KDAZ DV IP SBP HOMG 1Q KDG WWH SXUSRVH \R
HQKDQAH EDME VHYIEHV DQG | DYRXUWH ICFOMRQ DW
VFKRROR! FKIGUHQ Z W GAMOEIOWA 1Q ,UQID" IMAIEW
SUP DV \FKRROWDRKHY EDME WDIQQJ P HHWMIV
ZMW SDUHQN FDUHILYHY \WXSS® R \WDRKIQ
P DMIDY DQG HTXISP HOMRU WYGHQN DQG VFKRRO
RUKDUGV

$FFHVVLELOLW\ +\JLHQH DQG C

7Z R DAMWAY KDG DVWRQJ [P SCRW

o AXOIQ) RUUKCEMBRQ ZROWIQ  SUP DU
VAKRRY' R [P SURYH WHUDFFHWIELDN EDQMMY/
WP SV IGRUQ) DQG UHP RYDOR REVEFGN \WH
EXI@IQ) Rl QHZ VRIBIW | RUDOWMGHIN RUMQI
VRIBW | RUGMDE®! WYGHOWV

o ' MEIN $ZDHHW &DPSDIQI ZIM WH
SXBRVH R WLFK WH @®FDO FRP P XQW DQG
FROUEX\M \R EWDNQ) GRZ Q FXGMUDOEDUIHY
\SHINQJ RQ WH DGR GMAEXWY EURAKXUA
SXWQJ XS SRWMY DQG Z W SXEQF HYHQN DQG
WHDAM\KRZ V

$ERXW WKH SURMHFW

YHQHILFLDULHYV
' UHPW
QGILHAW

3DUWQHUYV

/ RADO,UQI D6FKRRO IMAMIRW 1\ XP ED
$/,

2WHY $5&2 &$&6, 8Q)H ) HIDD
0 XQASDW ,6$$& W0 / 9DHDUL

, QUMW +HSIFDUIHE) ' IGDFDUHDQG/ D
AWV 9HGHFRRS

6SRQVRUV
982 [ &DMRIE&KXUK $,862
MIDQ$JIHR |RUSRRSHIDARQ DQG
' HYHBSP HQWBRADOSRRSHIDAYH
352* (6 6,50

m B
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0X'DQO«VLROEHSRDMN RBBORV
QLXRV GH 9LOOD GH $QFzQ

, QF O X% DRV@KRWW K\RR X Q JWWHR X J K

7KH DFWLYLWLHV DQ RYHUYLH:

7TKH EXI@IQ) R WH RHOWH FROWXHG 1Q MZDV
WH RQD DAMW WDWARX@ EH [P SGP HOMG GXH R

WH\DQWY HP HJHQR HYHQ LL P RUH MBZ © IRUWH

VSRUW PXVLF DQG DFWLYH FLSWHHIRQP VIMUHECRS\MG

7KH\RAR HRQRP [EHIHAWRI &RYIG  SDQGEP IE DA
WD WMUEG [Q WH 1RW \XKEXEV R /IPD D
EDCANIURXQG DOHDG. FKDIRMIMAG B\ D KUK \RAR
HARQRP [E YXQHIEIOW 7KH \ RXQIHV P HQBOKHDIN
ZDV GUIIP DND® DIHAMG B\ WH @Q SHIRG R
MROWRQ EFMGHY WH GUDME IQRBDH R IGHTXDDIAY
GG W DQIGRUHDH RN GRP HIF DQG \H XDOMRBIGH
QWY \MDIRQ 60 UDED) P 14D 30KV OMMIQ) DG
UHHBMIRQ R WH FRP P XQUWAV QHHGV'Z DVIXQEDP HQBO
|RUWH IDP L@

QMY FROMW,%2 MO IV EXICGIQ) D GO AHOMH \R
ZHBRP H AKIGUHQ DIMUVAKRRODQG RITHJ HEXFDIRDO
SDKV DQG H CP SGV DV DQ DIMIDIYH R WH \WHHW
DG D FROADW\R WH HEXFDIRQO SRYHW \WDW
\KURXQGVWIHP

7KURXJK WH CRMWAY SURSRHG B\ WH \FKRRO @H
\SRWDQG P XVE WH FKIGUWHQ FOQ 1IQG \WH \RADD
UHDWRQ/ WDWZHH PIQPDOGXUQ) WH  \HDWY
BGAGRZQ

$ERXW WKH SURMHFW

Y%HQHILFLDULHYV
"W

,QGAUHRW

3DUWQHUV
+XDV ' IRAHVHDQG 0 DR * IRWR 2 SHDARQ
2 WHY 6DJ WGED) CP 1O 3DUIK

6SRQVRUV
| EDMRIOF &KXUK

m 2 <

7KH IIMMEBRUR WH FHOAH Z DV DB RWWFRP SBAMG
ZIW WUH RRP YV FDOMHQ ZIW NWWKHQ DQQH HG
VRIBW DQG \RP H\SDFH DV GHSRW\DQG ®J MY 7KH
FROMXQ] ZRW ZHH D \RXUH R KRSH IRU WH
ZKRBIFRP P XQW

© KB WH DQIP DARQ DR | RUWH\ RXQJ DQG \WH

FRP P XQW FRX@ QRWEH LP SBP HOMG EHDX\H R

WH \DQMRY @ MMRQY ' XUQ) WH SHIRGY ZKHQ
&RURQD YILXV BZ HG GRZQ WH P XME FRXUH FRX@
EH UAKP HG EXWIQAYIGXDD® WDQN VR GFDOH SHW

$ FRQFHWZ DV RU DQVHG DAWKH HQG Rl \WH VAKRRO
\HDU Q' HAHP EHU Z W DOWH\ RXQJ LQYROHG 1Q WH
P XVE CRAYMHY GXUQ)

(19,5210(17$/
' 6$67(56

2Q -DOXDV
DIMUMEDCY DYHY
FDXVHG E\ WH
HXSWRQR \WH
7RQUD7RQD
YREDR DERXW
EDUHYR RO
\SIOBG QR WH\HD
7TKVZ DVOHWR
@GP DIH\R D\BQNDW
\WH/ D3CP S
WHICHY IQ&D®R 1Q
\WH QVABAR
IHAMQA@ \RP HWMQ
NEBP HAMHCRW R
/IPD RZGHGE\ WH
ROFRP SDQ 5HS\RO
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$IWHU &RYLG
SURJUDPPH

$ SURVIPASDIQUHG \R P HHAKH QGHZ. GHHGV FUHDMG B\

WH SDQG-PIF SIRPRWMG B\ 92 \ED [P SBP HOMG
ZMW MR 5RP DQDQ SDWEHJDWRADIRYY Z W WH
\SRQRUKIS Rl %0GFD ,QAD 6DQ 3DRBEVEKDUN ) XQG

7KH P RQMV IQUDAYH WEWG [Q 1 RYHP EHU

ZIW \WWHDP \R \KSSRWAIKH DRIYMAV R WH IRXUGDIO
AHOMWV R IRXU P XQESDDMY 1Q 5RP DID $QD 1Q
&DUDV BHYHUQ FRXQIV 1Q SDWZHIKIS Z W “$WRADID ,0
* RFDMRBUL 3HARDQL 1Q +XQHEROD FRXQN 1
SDUGHIKIS ZIW “$WRADID GH 9RGQEUDA &DD
3RAACRY YBLLRYD 1Q D FRXQW 1Q SDVZHIKIS Z W
“$\WRADWD/ XP HD/ XL3ICRAAKIR!

7KH SXUBRVH ZDV \R IQRP \WH SRRUAMMEP I@ RQ
KRZ \R SHWHQARRYIG  FRQMIIRQ \R J XDUDQAMH \WH
WKVWR [RRG R HEXFDIRQ DQG \R UHKDEIMIMRQ FDUH
IRUMH\ RXQJ 1URP H WHP H SRYHW \MYDIRQY DAIAN
R GHYIDGFH RUGMDELOW

P HHI V Z HH RU DQVHG 1Q WWH IRXURHQRHY Z W
KO IDP 1BV WORKHY Wl DG YROIQMHY 1Q
RUBHWR IQRP DQG SUHYHQWKH FRQI IRQ IRUD RO
R KR DRAMW IQROIQ)  SHRS®I
7KH SRRUAIDP LB Z HH JIYHQ SURMANRQ P DMIDY
@HP DNV GHMI HONV JHIDQG \ROBV

7KH SIRVAAR HBG QHZ
SRWELOIA/\R KHS Z KHIHP RWV
QHHEHG DP RQJ WH SRRUIAW
IDP 1@/

7KHDARMMAY Z RXG (RWKDYH
EHHQ SRME®! Z WIRXVWKH

\SRQRUKLS JUDQMS

0 IKDLO DEFKH FRRACDRUR
3DGAX &HIR 3IGRAKIR

DQ HGXFDWLRQOBOW REWLUWHIMIKHY DQ RYHUYLH.

2 YHJ WQ P ROMV P RUH \WDQ PHDY ZHH
SURYIGHGIQWH  FHOAHV ILRP 0 RQED R) UGD,

7KH RKIGUHQ FRX@ KDYH KRAWGQRKHY DQG D \CDAN DV
DERXW SP

7KRVH Z KR FRX@ QRAFRP H VR WH FHOAHY EHFDX\H
WH. Z HIHMEN RUEHDXVH R GILILEXGM UHHYHG WH
P HDO'DWKRP H

( GXFDMRQDODPIYIMAY DQG KRP HZ RN VXSSRWVZ HUH
RUDQVHG DVWH FHOAMV : W WH IQFUDH 1Q
FROBIIRQ \FKRRY ZHH FRVHG DQG BMRQY ZHH
RQIH 7R IDFH WH QHZ QHHGV WH FHOAHY NHBWIQ
VRXFK ZIW WH WDRKHY ERXIKWRU UFHYHG WH
GMEHV \R DIZ FKIOGUHQ R DAMQG WH RQ @H
BMRY

SKIGUHQ FRP 1Q) [IRP \MMDWRQV Rl KDUBWKIS  RIWQ
KDYH GLLIEXGHV 1Q BDWIQ) DQG RQ @H GMRQVDUH D
IXWH) REWBF®I 7KH FROFKIQ) R WDRKHY DQG
YROQMHY ZDV HWHOAO IRU WH FKIGUHY QRWV\R
DEDQGRQ  \FKRRO PICRY DQG SUH \FKRRBLY
EHHMWG R HWD \KRRO DAY DCEDSWG
DFRGEQ) \R WHUDIH DQG VAKRROBIYHO :  KHQ WH
SURVMAWVHQGHG WH 5RP DQDQ SDWEHJ DWRADARQY
VRRN FKDU H R \WH DR WA

$ERXW WKH SURMHFW

WWHQHILFLDULHV
W DIHG R
QAUHFW  IDP I@V\XP P IQJ XS R

SHRS®!  SHRS®! WDRKHY ®FDO
Wl DQG YROQMHY

3DUWQHUYV
& / RFDO$WRADWD/ XP HD/ XL3IQRFFKIR
$WRADID, O IRFDMRE

$WRADWD' H 9 REQEUDA&DVD

SRAHOR $WRADWD ,GeKIFFR

6SRQVRUV
YDQN &KDUW ) XQG
, QMWD 6DQSIR®

e e
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,QFOXVLYH HGXFDWLRQ H[SHUILPBBHVQF\ LQ 8NUDLQH

7KH SDQGHP [E GG QRAMRS 92 -V CRMW 1Q 8 NIDICH
7KH RQ @H ARXUH *,GFOMYH ( GXFDIRQ ([ SHIHGRH\1
WBUMG RQ W $ SUDDVSDWR! \WH FRRSHUDARQ SURVAV
* QFOMRQ [Q 8 NIDGH1 \SRQRWHG E\ (P 1D 5RP DIQD
WHIIRQ

7KH REMARYH ZDV VR FRONEX\WM \R WH \FKRRODQG
\RADO ICFOMRQ R PICRY ZIMW GMEIOMY 1Q \WH
8NDIQDQ UHI IRQR! &KH.QIYAL

7KH WDIQQ) RUDQMG IFOGHS D VHIHV R YIGR
FROHHHVIRP $SUDR2 AREHU  7KH GRMUHY
ZHH WBIDQ WORKHY Z W D GQI\MEQEQ) H SHIHGH
Z W QME®H WMGHON 7KHUFRRSHIDIRQ Z DV SRWE®!
WDOQW \R )HUDD &76 )HIDD & &RWPp 7XWD D
SURVMPASDMEHUDQG 8 2 6FKRROQMI UDARQR! ) HUDD
0 XQASDMW

7KH EHHIADUHY R WH FRXOH ZHH WORKHY
XQYHIMV WGHON RSHIDRY DQG SDUHON IQMIAMMG
1QDQH AKDQIH R H SHIHEFAHY DG 1Q GHHSHIQT WH
\FKRROGFOMRQ\WHP H

$ERXW WKH SURMHFW

WHQHILFLDULHYV
"W

QAW

3DUWQHUYV

" ] IQRAKRN 5 HKDEIDAARQ &HOWH
&DP SDOHTIR . WP DQ' REW/ IXEL
9BXNRYXQX $ WRADWRQ <XUA

) HONRYL FK 8 QYHIMN 6FKRROQU
$WRADARQ 6SHADDP RQJ XV

0 XQASDIWRI )HIDD , & &RWPq
7XWD VO 8 NIDCH$WRADWRQ &76
YHUDWD , & 9HJDQL 1 DYDUD) HIDD

6SRQVRUV
5HILIRQRI (P LID 5RP DIQD

BIQFH WH WEWRI WH ZDUIQSNIIGHRQ ) HEUXDW

MO KDV EHHQ VKSSRW \WH AYICDQV D HAMG
B\ WH ZDU \HQGQ) P DMIDY UMQJ PRQH DG
KRWIQJ UH X HV

) WXADIG P DIMUDY Z HH FRIDRMG R HMHUZ W\
SNDQH DWRADIRQ 9RBIQD DG ' REW /IXEL
%BARYXQX R . WP DQ WH \XSSRWR! 125' 98.
WDQSRWIRP SDQ. ZIW WH P HADWRQ R~ \BIIDQ
SDUTXHWARP SDQ Rl 5RP H Z W WHUKHDG RIIIEH 1Q
SNDICH 1Q &HOYAL  (\WHMDOZ DV WH VKSSRWRI
&DSL DG &RSSDIR P XQESDOMWAY DV ZHODV 3R

$ SHIUDWRADWRQRI 0 RGHD

7KDQON/WR WH*, QFOMRQ 1Q 8 NIDQH SURVIPAZ H FRX@
FRYHU WH FRW \R WDQWSRWWH DGV FRBAMS 1Q
MO DQG VR EX\ JRRGV ®FDD

92 IO IV IMDVKSSRWDY WH 8 NIDIQIDQ SRSXOMRQ
DIHAMG B\ WH FRQMWWOQW R WH SURWRW
“+HSSNDIQH DQ DG VR WH 8 NIDQIDQV HWDSIQ)

IRP WH ZDyi \SRQRUWG B\ (PLID 5RPDIQD
SHIIRQ [P SGPHOMG ZM $96, \BO 8NDICH
$WRADIRY YRBICD DQG ' REW IXEL %M\RYXQX R

. P DQ WDWHQDEBM \R EX\ IRRG P HAAQHV 1LV
UHAHSWRQ JRRGV DQG SRZ HUJHHDRY GFDM DQG
VR VHQG Z KDAFDQQRWEH ERXJ KWQ WH FRXQAY

7+(
%(*,11,1* 2)
7+( :$5
"<HMED. P RQQ)
SHRSGI Q] IDUILRP
. [HY \WRG P HWDW
WH ZHHIICH
EHDXMHWH ZHH
IDUIURP \KH ERGEHY/
DG P oMY SROQV
+RZHYHJWH KDG
FROAPAZ MY

\RP HRHZ KR OHG
FOAVHWR \WH P LMY
VB HVDQG KDG VHHQ
WHZIQGRZVRI WHU
KRXHH SBGHDVD
UHXOR \WH DAERNY

) HGHIED* IXSSIRQL
SURVAWP DQDIHJ %2
D



0\ QP HIV(GD DAWHDIHR  , ZDVSBDWHE\REHRQ %2 V' 7IP HWR &DUH1 SURVFW
IRU P RNV 7KH SURVPAZ DV SDANHG Z W DRMWAY HYHOW HYHD KIMRUE  SHRS®I
QRYHIAY [RUWLY BDVRQ W/ QLIEXGVRUP HVR\KP P DUVHIQD IHZ. @HY
BICAH \WH WL, KDG WH P SUIMRQ IWZ RXG EH FKDBIIQ) DQG IXOR G Q@OP BV
QAUHMHNURP \WRVH, KDG IDAHG EHRUA

. KHD WH WDIQQ) WIS |, [P P HADMD XQEHWWRRG , UD® ZDOQMS R IDFH WY
H SHIHFH JHARNDRZ DQ1* 2 IURP WHIQUGH ZHKHDUWHWMP BXWZHNGRZ YHY
OVBIR W DERSWGHZ P HMROVR ZRIN WP RIMD FRRSHIDW Z W \ RXQJ SHRSBI IURP
RHJ MO R QUHMHIAMIHY DQG SDKV HYDIH [Q ARP SBIMD QHZ  DRAMAY DOEHW
IMKHY, KDG GHYHUG-DOZ W \R FRAVHD

7KH DRMYMAY \WH SHRSBI , FRRSHIDAMG ZIW WH P HKRGV R ZRIN ZHH YDURXV : HN
DIMJZ H-N OVBIE\ OVBI, JRAVRNDRZ 92 \BO IWZ RN G QDP IV FKDUDRMIMEY W2 DV
D\WBZ SURFHW R UHASURFDONGRZ BEJH ERM IRUWH NQG R SRV P RW® G-DOARQ
@H DQGIRURKHIDSHRAWV, FDQCRAH SDIQIQ Z RBY %-FDXVHR \RP H QLIEXEHAY 1Q \WH
RUDQVMRYQ , KDGWR IDFHQHZ FKDBQIHY KRZ \R G-DXZ WM SDV@HYIURP IDUDZ D, DQG
ZIW D QIHMOAZD R WIONQ) +RZ \R ARREDM ZRWN JURXSV DQG HKDQFH WH

IHHIY R EHBQIIQ) DQG ARRSHIDWRQ R SHRSBI Z KR CHYHUP HAHDRK RMHU QRUIDAHG D
\KDUHG SDIM

7KDQW/\R " 7IP HWR &DUH1 , JRAQYROHG IQ 1IQAQ) \RBMRY 7KIVKHSHSP H HYHDLL P
R JIURZ SIRHMRD® DQGDVD SHIRQ

$SQRMHUD\SHW UD® DSSUHADMS , P HAQHZ SHRSBI Q2 SHYRCDDWAY HOFK R \MHP

Z DVD JUDWHLUEKP HQNVRUP H

© RX@, DSSO DIDQ
6XUH DVQRZ P HYHQ P RIH FRMCRHS WDWRP HH SHIHIAHVDUHZ RW @1Q) IWADQQRW
EHH SDIQHGIQZ R BV

(6D



3DKV VR KHS WH \ RXQ) JURZ IQYROHG 1Q YRIQMHUIQ) DQG RIIHJQHZ RSSRUMQWAYV Z W \SHADO
DAMAQARQ VR VWDWRQ RI GVARP | RWDQG VRADCH FOMRQ




2 XU(* & HEXFDWRQIRUJ BEDCAWHQKIS  CRAMMWA © HZRINWR J XDUDQMH IX@SURVSHRXY OHV

IQYROH FKIGUH) WH\ RXQ  ICP 1@V 1QEVNGDY Q KDPRQ ZIW CDMUH WURXIK IRWP DO
VAKRRY HOXADMRCDAQUMMRQY MMGHOWV WERKHLY/ DG QROIRPDO HXFDWRQ CRMMA
HEADRY DAP DRY SDUWKHY FHQNHY DQG JURXSVR xDHHW WNMQ  HAPSDIQY  GFO

\RXQ) SHRS®I DQG FRP SDQHY

© H SURWPACDMUDOUARXUHY DQG
FIPDM IRU XMW JHHDIRQ/
WQQ) WH \RXQ) \WMURXIK WH
HRKDQYH R JRRG SRRV DQG
IOWROIQ) WH \ RXQ) 1Q \RADODQG
HMURCP HARORGQMHI)

RO IQMIDIRDOYRAQMIY DG
H FKDQIHRI JRRG SRV

' H IPSBPHQVN RXU ZRW
WZDBY REMANHY  \MURXIK

\RTS SDWZHIKISV
© H RUDQH ZRIWKRSV ZIW
\FKRRY HEXFDARDO

QMR JIRXSV R\ RXQ

SHRS®! : HSURP RM CZ DUHHW
. (DMQ) FCP SDIQV\R \DHIXDUG
v WKW DG WH SURP RIRQ R

© H EX@ SHFH WWRXIK YROQAMIQ VMMCCEIW — ERMGHY - AYIEV

HYDIHP HQV SDWASDIRQ DG CRAWH — FRUAV @2 GWYHBSPHOVIQ

AWHOKIS : W ZDHHW WINMQ FRRSHDARRQ  ZIW  RWHU

FOP SOUQV SDWASDIRQ JRRG SWIcAHy  DARADIRQY DG (DIRQO DG

IGFOMYH RSSRWQWAY R IQMODIRGDO  [QMEDWRADIARRSHIDAHY

YREQMQ) WIQQIV  IQRP DIRQ DG

OZ DUHQHW IDMQ) \R IQYROH AMYHQVIQ WH

ILJ KWDJ DQMSRYHW DQG \RAR HRQRP IE

(CHTXDDMA



K\ ZHGR W

,Q VIKH @VWWKUH \ HDV DERXW
VER WUWGY Rl WH ,VBADQ
SRSXOMRQ KDYH
|RCRZ HG UHVSROUE®
FRQUXP SVIRQ SUDFWFHV
7TKH QXPEHU RI WRWH ZKR
VXSSRUMG | DIUWDGH Z HOWGRZ Q
1Q WKH
SHFHQIH Rl WRWH ZKR Z HQW
RQ UHVSRQUE® WDYHY
LQFUHDVHG WH \DPH IRU
WRW ZKR GIG WHU VKRSSIQJ
WURXJ K D 6RAGDUW 3XURKDVMQJ
* IRXS
8QFKDQUHG WH OQXPEHU Rl
WRWH ZKR DGRSWG KRSSIQJ
FKRIFHV DFFRWGIQI VR WH
VREUHW SUQFS® 1Q
' DD E\ WH 2 EVHUDIRU
IRU \RADO FRKHVMRQ DQG
LQFOMRQ 2 AV %4HQQDOBXUYH,
RQ IHVSRQUE®! FRQUXP SVMRQ 1O
VDO

$FFRWGLQI VR WWH OWAW,67$7
GDVD RI WH SRSXOMRQ
HQIDIJH RQ YROXQUD Z RWN IRUD
VRVEORI SHRS®! ,Q
MO MY P DIQO WRWH RYHU
WDW RIIHU WHU WPH DQG
H SHUHQFH |RUWKH FDXVHV WH
EHIHYH 1Q

7KH SDWFASDARQ RI \VIDIDQ
DGXAV \R DPAYMEV RI IRWP DO
DG QRQIRPDO WDQQI
UHP DIQHG WEE®! EHVE HHQ

DQG DIHG

ZHH LQYROHG 1Q DW GDW D
WDIQQI DPAMW GXUQ) WH W
ZHAW

,Q W0 1Q WH 1 RQ SWRIIW

RUDQVOMRQY  ZHH
Z W WDl P HP EHWY/

KDWZ H GR

© H SURP RW DPYH FIM] HQWKLS
DQG SDUWAFISDARQ : H \SUDG
WH YDOHV Rl YROQMHUQ) DQG
HQJ DI HP HOWQ IDYRXURI RQHV
FRP P XQW WURXJ K
DZ DIHQHW (DIMQJ  FDP SDLIQV
DQG  SDUAFISDMRQ  JRRG
SWDPWFHV

" H KHS® XQGHUMIQG WH
FDXVHV Rl WH JWRZIQJ WVRAR
HFRQRP IF LP EDDQFHV DQG WH
P SDFW Rl RQHV FKRIFHV RQ
J REDOSKHQRP HQD

" H SWRP RWM WDLQLQJ

IQIRWP DARQ DQG DZ DIHHW R
IQVROH AMIHQV 1Q WKH ILIKW
DIDQW SRYHW DQG \RAR

HFRQRP LF P EDDQFHV

© H LQYROH WH \RXQ) LOVGH
DQG RXWIGH WKRRO IQ

Dz DUHOHW WIDIMQJ  DRAYIMBRYV

: HRIIHUP RP HOW Rl (H®{ [RQ
VR KHS XQGHIMIQG GLYHMW LV
D YDOH

' H SWRPRWM UHSHW IRU
SHRS®! DQG VKH HQYLLRQP HQWIQ
D FROW WRI MVMFH SHDFH DQG
(04

© H HOFW RQ FRKHHQFH 1Q
RQHV GDI® FKRIFHV 3WRSRWH
SDWV Rl (GXFDMRQ R * BREDO
&MIHQWKIS 1Q WKRRY DQG
RWHUFRQM W

: H DUIH SDWRI QDARQDO DQG
LQMODARQDO  QHVEZ RNV - DQG
@RN IRU QZ QDMRQDO DQG
QM OQDARQDOFRRSHUIDMRQ

PEACE, JUSTICE
AND STRONG
INSTITUTIONS

16

2 EMPAYH E\

3WRP RWM WH X®1 RI @Z

DW QDARQDO DQG - LOMULDARQDO
®GIYHO DQG JXDDQWH HTXDO
DFFHW W MWFH  IRU
HYHY ERG\

* XDIDQWMH D UHVSRQUE®!
GHAMRQ SWRFHW RSHQ W
HYHWERG SDWASDRU DQG
UHSUAVHQWDYH DADEBIYHY

) DUH UHVIA SUHP LD

7KH UHSRUN DERXW WH 7KILG
BHAVRU  DQG  \XWRLQDE®
GHYHRSP HOMREMPWYHY  7KILG
6HPVRU) RUXP KL K@ KW
WDV WH  WUG  VHRARU
DWRFDMRQV XVH D QHVE RINQJ

DSSWIRDFK WH KDYH D P RWH
VKPXUHG SUVHORH 1Q WHU
WULMRY  DQG RIIHU P DWU
VHYIFHV D® RWD@ GUYHY RI

VXWILQDE®! GHYHBRSP HOW 7KH
UHSRUMKRZ V WDW®! DRIV
UHI IMMUHG E\ ,67$7 DQG WRWH
FDULHG RXWE\ WKH WKILLG VHAVRU
FDQ EH RYHUDSSHG
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/ILYLQJ DFWLYHO\ WKLQNLQJ DERXW WKH IXWXUH
WKH \RXQJ-V DFWLYH FLWL]HQS$KRSUDO IRU ,%2 +RXVH

7KH P DQREMANH R \WWH SURMPANSRQRUHG B\ (P 1D
5RP DJQD 5HI IRQ Z DV W IQYROH WHIDI HY 1Q CRIRQY
SURP RIY) CRMH AMYHOKIS 1Q REHJ R HFRXUDIH
WHP R SDIMASDM 1Q WHU GFDOUDINV 7KH YDURXY
DRMRQV \RRN SOFH 1Q WH SURYICRHV R 3D0P D ) HUDD
0 RGHD IQWROIQ) BFDOI IRXSV DQG D GHOH WAUMRIDO
QGHERWN

7KH SDQEHP IE P DGH IMGLIEXOMR. IQYROH \WHDIHY
DQG J URXSV@H 6FRXW SDUMK J URXSVWDWZ HH \BZ ©
UAMEMG  WHU DAY [Q WH 6SUQ) 2XU
DRIRQY ZHH DEDSWG W MY \MMDIRQ DQG \WH W00
SRWIELDV\R [P SBP HOADRMWAYZ M\ RXQ) SHRS®I

$QZD WDQNR \WH IHHGEDANY Z H GHMAMG D JUDW
QHHG \R \RADD H IRU\MY DJH DQJIH GHHSO DIIHRAMG
B\ WH QAU IHAWR WH SDQG-P [E

7KDQW \R \WH SURWAWWH \ RXQ) DIHG FRXG
\ENH SDIIQ YREQMHUIQ) H SHIHIFHY 1Q WHUWLILRY
EXVDOR DEURDG

7KV KHSHG WH EHHIADUHY DFTXWH  RRW
FRP SHMJAHV DV IQGHSHQGHIRH \BNQJ UAVSRQUELOW
\HD L7 DUHGHW IHDMRQWKIS DQG Q) XDJ H WY

17 PARTNERSHIPS
FOR THE GOALS

&

7KH IQUDYH IQROHG WH WMGHOV R FOW % R
" RAR ' RAL SUMUWF +LJK 6FKRRO JXIGHG B\ WH
WORKHY ( BID ,GRGHDQG (OD/ HRQAQL $ DM\ \R
FRP EIGH WH \AKRR®Y DQG DWRADIRQY ZRWDV [Q D
FUDMH W GHI\ $ FRORAH ZRIN EGQAQ) ZIW \WH
HMRP HOV DARRBEQ) W WH 2 EMANHY R
BXUWBICDEG!' HYHBRSP HOAR $JHYED

7KH SURVRAXRD HV

7KH \WGHQN ZHH IQRP HG CERXW GXFDIRQ \R
* @EDCRIMYHOKIS WHP HY

7KH \RXQ) VMGHON WHG \MAKQTXHV Rl SCBHU
U R [QDZRINKRS JIXIGHGE\ 9IRBWDS Q.
(YHY \MGHQABUHSDUHG D\NARK R \WH P XUDO

%2 MOV I \HBRMG \WH P RW \XMIE®!
aziqQ

7KH ZRW ZDV PDGH B\ WH ZKR®! FOW 1Q WH
JDEHQR RXUKHDG RIIFH Q) HUDUD YRVAKHAR W
IRP R -XCH

7KH SURMHFW ILIJXUHV

/ IYIQ) DRRYHD WICNCQI R WH I X\MUH

WHHQDJHUYV

& VENQJ SDINQ Z RUMWKRSV

WHHQDJHUV

c : VENQI SDUWQ H FKDQI H Z RUNDP SVDQG
YROQMHUQ)

HGXFDWRUV DQG FDPS

3URIHVWMRQDCHGXFDRWY DI HG
ZRINQJ Z W WHQDI HY
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&RPPXQLW\ 3DUFRIILFLQD

92 \UD FRRSHDMG 1Q WH 1P SBP HOBIRQ R WH
SDMASDAYH SDK SOQCHG B\ WH SURVRW3DUR 11IHCD
A &RP XQUM WDMFRQAHGHG \WH JUHHQ DD FDBIG
30UR GHOL DV @R Q 60.QW HRQDUG QHI KERXIKRRG 1Q
30PD

: H HYDIHG 1Q \WH UWHTXDRIEDIRQ R 1 DWA@R 3D
ZMW 30D PXQHASDW WRJIK R GMIQGHG
SURWAN DV D IIWIKAVMMS \RZ DBV WH SDQQQ) R D
P XGUXQRIRQDOSOAH \R EH XVHG DOGD. BQ) RIHIQ)

\HYEH W WH SHIRQ \SRW UHFUIDIRIO \RAR

FX@UDO DAY 1Q DGGMRQ R \WH RQHV DOHG

H Q)

7KH SURVIPW3DUR2 11IEIQD GL&RP XQUM Z DV \KEP WHG
E\ 30PD PXQASDIW \R WH &DD  p IRU
FROMEXRQ/ R \KSSRW SDIMASDIRQ  SURFHWHY
\SRQRWGE\ (P MD5RP DID5HIIRQ

3DUPD

7KV ZDV RH R WH ZIQQQ) SIRWFAW R WH FDO
"PSUAH &UDMH ' UWHQ OXQKHG B\ 30WPD
P XQHASDOV DQG B\ \WH &RP P WkH IRUSDUP D

7KH IQMDYH FR SDQQHG B\ %2 \BD DQG &KL
3KDWP CAHWDO  IQROHG HPSRHV 1Q Y
H SHIHFHR WP EXTIQ)
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7KH\KRS Z DVKRUMG
DANHS$2 7
$ W2 GUH7RUHOM
* DL 1Q3DP D
YURP 1 RYHP EHAR
DX
XQTXH DQG RWICDO

ZRW/E\ \HHIDO

\ RXQ) DMV DQG
RIDWP HQIURP WH
WUMRY Z HUH

7KH REMANH ZDV \R GMJQ  FUDIYH P X@P HAD
IDADYY DFREQ) W RH R WH  SURSRHG
EXWIQDE®! ' HYHBSP HOV2 EMANHY 6 *  +HDON
DG : HOHW 6 * *HGHU(TXODW 6 *  )LIKW
$IDIQWE® DM &KDQUH 6 *  3DUNGHIKIS (YHY
SDWASDQVDMWQGHG P HAIIV DG DUIRXQG
KRXW WDIQQ) DG SOQQQ)

$Q 2EMHFWLYH 3DUF D 6XVWDL

7KH SURVIAWZ DVASRQIRUHG E\ 30UP DP XQEISDIW Z W
\WH FDOI$ YYLR 3XEETR 9 RBQBULP HOM
QWHWPPHJ 92 7$/<2' 9 (76 SIRSRVG
@D V¢ CRMWAVIQ 1 RW 30UF DIP IQ) DABURP R \WH
WKW DQG CRAMH AWYHOKIS WURXIK DQ IQMIX@MUIO
DQG LQMUJ HHIDIRQ SURSRVDO

$ GIMIO ZRIWKRS FHOMHG RQ D "3DWSRW IRU
GXMMIEG! ' HHBSPHQY D OMIQ) @EWY RQ

D VXVWDLQDEOH WRYMIH MWHRWSH DG QAPIDRY D

ZRIWKRS RQ FWDMH W XH DG WRAFEY DG
WWHDWH VAWRQVVRRN SOFH HYHY GD.

$ODAMMAY ZHH [P SBP HOMG 1Q FRRSHIDIRQ Z W
<RX\N &HQMH &DD QHO3DWR /D \PXRD GHOIDWH
2 1IIAQH 2 Q2 Il DQG 30WP D) CE/ CE (IGp &RRSHDYH
DQG. ZD' XQD$WRADIRQ
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9ROXQWHHU VHUYLFHV DW KRPH

QWH OWER \ HOY 92 MID WHG R P HHAWKH QHZ

QGHOVHP HJIHG ZIW &RYIG  SDQGP IF ' XUQJ \WH

INWWEAGRZQ %2 FRQEAMG KRSMIY DQG \RADD
UDDMVIQ ( P LOD5RP DI QD WHIIRQ IQGHHG R \KSSRW
WHQ ZH RIHHG IUH R AKDU H EDE\ VAN VR GRARLY
DQG QXUAHVZ RINQ) IQ&RYIG KRVSMIY DLGBY

$V\WH SDQGHP [E FRQIDXHG \SUWDAQ)  ZH RIHHG WH

\CP H \HYIEH DACDIRQDOGYHOZ M \WH REMARH R

P DNH @H HDMHU IRU QRAWHD \KIIIEHQASHRS®! P DIQD

\WH RQHVIQ TXDUDQWH \WWH HOH® \WH GME®I RUZ W

SDARBJIHY REGHG R UHP DIQ IQUCH WHUKRP HV \R

DYRG FRQWIRQ 0 DQ ZHH \WH SHRS®I ZKR FRXG
QRWR\KRSSIQJ EX\ P HAAGHY JR \R WH KRVSMICRU
DRAYDM \WH 63, RUWH HBPARQE \DQUIY 1131 7KDQNV
W RSHDRWYIQ “7IP H \R &DUH1 SURMPARKEP WG
ZIW )2 &6,9 CHERWN \SRQRUG E\ \WH ' HSDUW HOV
IRU)CP OV SRIAHY DQG WH 8 QYHIDO&RP P XQW
BHYEH ZIW WH 7KUG 6HRARU )RUP  ZH WBUMG
6SRUEP ICFDDWIQ  \RZQV D ZHEWWM SOQQHG R
KHS SHRS®I DBQH DROWG RU @ 7KH YROQMHY
\FKHGX®IG WH KRP H VHYEHY WDWFRX@ P HHABUP DY

QHHEVDQG WH IQXMARQYRITHIQ) WHP

YURP 2 AREHJ 7R 0D WH YROQMY
P DGH 6SRWEP IDFDD ZHEVMW DYDIDE®! DWQDIRDO
GVHO IRXQG YROGQMY IRU RMHU WG \HARU
DWRADIRYY WUWRXJK DQ RQEH IRXP  SURP RMG
6SRMIP IDFDD ZHEWMM RQ ZHEWMW DQG \RADO
GHERWEHRQIQ) \R GLIHHQAHE R DQG \R BFDO
& 9V

LQYROHG\ RXQ) SHRSBILQKRP H VHYIEHVRU DQVHG B\
QUHHON DARADIRYY  IQROHG  YRGQMLY 1Q WH
IQUDYH "D SDANHMRU 6REEDUM [Q 1 RYHP EHU DG

" HHP EHU R FRQEPNKRSY DQG WHQ Z IS JIW
LOUGH WH \KRSV\R UIVH P RCH.

7ZR GLJLWDO GHYLFHV PDGH W

6SRWEP ICFDD VD Z HEVW RITHUQ) \WH SRWELDV R
UHJ IMMU Z . DARADIRQY \WDASURNGH KRP H HYEHV
DQG |RUQRWWHD \KIIIEHQASHRS®! RUIRUFDUHI LYHY \R
\HH WH DYDIDE®! VHYIEHVRQ WH RQIEH P DS

%2 0 DX\ DQDSS UDDHGE 0 ,$,87$ 6LORIHYQRW
\VHD\KIIIEHQV SHRS®I RU WRWH 1Q FKDUH  WH
RSSRUWMQIW R DN IRUD KRP H VHYIEH DQG P HHAZ W
\WH YROQMHY DYDIDE®! | RUNHH \HYEHY $ OMYZ MW
CR AKDUH

6WDNHKROGHUY LQYROYHG L

WKLUG VHFWRU DVVRF
0 XQHASDOAHY 7HIMRUDCBREN
,QRWP DJ IRYDQL 9 RAXQMHUGHMEH &HQWNHY

JURXSV RI \RXQJ SHRS(
VARXWI URXSV SDUMK JURXSV FDWMAHV

YROXQWHHUV

GLUHFW EHQHILFLDU

O
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$Q HTXLSSHG YDQ IRU &8DUPHO®ROLGDULW\ LV D FRQFUHWH DI

© W WH ZRUHQIQ) R \RADCFRQGMRQYIQ WH ODWAER
\HDY GXH \R WH SDQGHP [E ZH M2 \WH GHHOV ZHH
P DQ HYHQDURXQG XV 1Q VD

. MRAWRJHMY WRH OIQJ 1Q \WH 6RX\K R \WH
ZR@O ZH GGG \R FRFHMDM\RP HR RXUHIRW
RQ D SIRMPAIRURXUWRZ Q \R EX\ DQ HTXISSHG YOQ\\R
JIHDEL ICPI® ZKRHPXP KOG EHHQ REOHG R
W 1Q EHG IRU\HOWE\ D JHQHIE GMDWH WDAKRKAN
KHUIQ +HJQP HIV&DWP HD

6KH ZDV DOHDB D PXP R IRXU ZKHQ 0 XQ5®l
6FBLRVY DIHAMG &DUP HDV ERG. OMBI B\ QMBI CRW
D®ZIQ) KHUWR Z DO DQG WHQ\R VP SO P RYH $\WKH
EHIIQQQ) WH GHRIHZ DVVBZ  EXWOQ\WH QW \ HOLY
&DUP HD GWAKH SRWELDV R VB! HDADQG P RYH KHU
ERG EXWRUKHUH HY

GOPHD ZKR IV \RGD KOG ZRUHG ZIW GHDI
FKIGUHQ DV B RSDHAMADQG NQGH.) DUWQ WDRKHU
6KH Z DV UD® DRANYH LQ \WH SDUMK DV FDMAKIMV DQG
AKRU QUHARU 6KH @YHG QI DG SOV Q) WH
JXMIU EHMGHVIRQ) WHNQJ [QWH P RXQEIQ

7+( 38/0,1

7TKH) RUG &X\WP
&RP EL7WHG YDOLW/

7KH FDU X\VHG \R WDQSRWKHJ ZDV QRW\XMIE®!
DQPRMH WZDV HTXISSHG ZIW D W\WP \R QWKHJ
DQG SOFH KHJ RQ WH 1URQIVSDWHQIHJ HDW 7KLV
VP LOWBIBIG Z KHQ \KH FRX@ P RYH KHUDWP VDG
VRUR D OWBl KDG QRZ EHFRP HUMN Dv\WHUH Z Dv OB
\SDRH \R BVKHUIQ DQG QR \KSSRWRUKHUKHDG

SHRS®I Z HIH QHHEHG R SXWKHUIQ RURXVR! \WH FDU
EXWDZD VDAD JUDAN IQ IDFMQ  \KH EURNH
KHU G0 DO GXUQ) MY WDQWSRW 7KH ICP 1O

QHHEHG DQHTXISSHG YDQ W J XDUDQMH &0UP HD P RUA
FRP IRWDQG \DIHW

7R\MVDP ZIW P DQ. IQUDAYHY GXUQ) QRO
SHRSBI ZH FRXG EX\ D Q YDQ D )RG

EXWRP &RP EL7UHQG DQG &DUP HD FRXG JR RQ KHU
IS IQWHYDQRQ  $SUD
$ ZDP WDQN\ RX \R DOKRH Z KR FRQUEXWG \R W

7KH FDPSDLJQ ILIXUHYV

VXSSRUWHUYV

>

'"HOLYHU\ RQ

> FROOHFWHG

$SULO
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- MZHWHY YRIBHV \RXQGV DQG P DI HY VR \MDDERXWARQFUAM DRAMRQY HYHY GD -V HI DI HP HWRI
KXQGUHGVRI SHRS®! : H @/H WH UHDODQG YILYYDOZ RUBV VR FRQYH RXUP HAMDJH Rl KRSH SHOFH DQG
\ROGDUW
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SHPDLQ , %2 FKDQJLQJ FORWKHYV

ZDVD\HOUR JWDARKDQIH 7KH WP H HYHYERG \KEVFUSWIRQY R \WH GHZ\BWHU_ LOWMAMRQDO
\SHNRQ WH IQMOHAIGRHDVHG IQRHAED DQ DYHIDIH 1/ HWV_  3UHW WBDHY _ $WFBV RQ GO
R KRAWDG 0 HMVZHHKHE RQEH 2 QUH QHZ\SDSHY P DI 0 IQHVDQG Z HEVMA DVQDIRQDCDQG
HYHQWZ HIH P RUH DQG P RUH I UBHTXHQADQG HYHQ RQEH GO GMO _ DWOV RQ RXU ZHEWM_ 79
BMRQV ZHH D FRP P RQ KCEW 7K ZDV @H D QHZ DSSHODGFH DGR IQMYEZ 7 DUHCHW UDMQJ
ZR@O ZH ZDOMG \R OH 1Q ZIMW DZ DHHW DG HHON_ FRSIHVR 6RADCEHSRW
SURHWRDDP

O 9 VFRP P XQEDIROWED\R Qa5 D05 )DFHERRN ZHQW RQ JURZLQJ

UH GRKH Z KRG FKDQIH

2XU RIEDO ZHEMM DQG \SRQRUKIS SODWRP
FKDQIHG WG WEIQQIV IRUMH YREQMHY Z HH KHG
RQEH DV ZHD DV DZDWHQW IMQ) P HAMQIV : H
IRFXVHG RQ [P DIHY YIGHRV DQG \RXQG Z M SRGADWV
WDWDUH D DMDRAYH %WZH GG QRWIRJHWRXU
LGHQW QRUWDARXUMP S® DQG FBDUDSSURDAK R \WH
SHYRQ DQG DAURQ LV WH [RFXV

“/ INMIRQ) CRHERRNSDIH # 92 \BID

ILIXUHV
'RHV ,QVWDJUDP VSHDN PRUH W
: HEWM ZZZ IERVIDRUJ HWRQY
XVHY _ 60 GRQD IER\MMIDRU XY
) DAHERRN 3DJH /INY_ 3RWV_ QWEI P
3WRIGI YJRBZHY _ 3RW /IQNGQ _

<RXTXEHVEWUSMRQVZIN.  KRXW YMRQ

QU WEP SURILG! # IERBWID IRBZ HY

2XU SXEOLF

SHRSBIDDHGEHAZHQ DQG  XWH
QW \LP
) DRHERRN
<RX7XEH

SHRSBIDDHGEHAHQ DQG XWH
QW \LP
) DFHERRN
<RX7XEH
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6LQJOH 'RQDWLRQ 5HJXODU 'RQDWLRQ
.— / RRNIRURXUSURYRN DQG FOP SO QV\R BXSSRWD SURMIPWP RQK® <RX FDQ ZUM XV IRU
@ -—-] \SRQRU 2 Q @HZ W &UHAVDLG RU \RP H DGYIFH RU IRU P RUH IQRWP DIRQ DERXWRXU
3D 300RQ GR(D [ER\MID R DAYH 1IQWDAHY |1 \RX ZDQMWR X\VH 6(3$ QU
—_ GEMWZ UMW IQR# IERMUIDRU
YEQONWDQIHU 961
sl== 7 5 UF 6ZIIW &KLOG 6SRQVRUVKLS
,&5%,75576
QWH@PHR %2 ,7%/.$ 2'9 (76 * XDUDQMH HEGXFDWRQ P HDY DG D BWRI ®RYH WR D
2 WD 9IDIRFKHMR 2 KGRI 3ICRAKIR &HOAH 3DCHX 5RP DD
) HUDUD 7R DPYDM \ RXUVXSSRWY

HUP HIQGD SIWHG IERVMIIDRU
'\] 3D P HONQIR 3RWECRXUWHNS FFRXQNV

o /HJIDE\

S5HP HP EHIQ) 92 \ RXUZ IO\ RX JIYHKRSH
$WKH CDIRQDC HOG RINFH Q) HUDWD DIXUH \b(SSRLWQ]IQW\RXQJ AR b5
RUFRQIERIDY \WH QHDUAWY RFDO
* URXS UHSUAVHQRMYH ) RUQIRP DIRQ

HIP HEED SMM® [ERVMIDRU
%HFRPH D PHPEHU

) UHQG P HP EHUY [
3DMASDI) P HP EHUY:
&KRVH,92 \WIDIQ\ RX\UM] GHFOWDARQ
6XSSRUMUY: g) Q
3GVEXSSRUM Y

<RX FDQ SD WH $QQXD0) HH DAWH %2 RIIEHV E\
YBQN SRWBY IDQUHURUZ QEUHE\ FHGWADLG

(0(5*(1&< , 2))(5
8.5%,1( 28 %2 7%/, $
(1*$*(0(17 <285 ;

: HKDHEHR
WDQVSDUHQMARGRUAM
DQG SDWMRQDM IRU
\HOWY/
- HILKWAYHY GD
IRUDZ RS Z KHH
HEXFDIRQLY
HYHY ERG. VWKW
: HZRIHYHY GD
R EXIG D\RAHN WD
, IV\KSSRWYH DQG
&DLE RU3D, 3D0RQ UNSRQUE®I WZ DBV
SHRS®! DQG \WH
SOGHW
& )
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SHVSRQVLEOH FRPSDQLHYV

22 DANQRZ GIGI HY WH [P SRUBCORH DQG YD3H RI D
&RERDM 6RADO 5HVSRQMEIOW WH FRP SDQHV
KDYIQJ D SRMMYH [P SDRARQ FRAIMMW EHMAJI DFH

VRGD. -V AKDIBIQJ HV

2 XUGIDRI XH Z W WH HRQRP |E Z RUG [ W 1OR WH
P HZRWN R $JHXD IRU D 6XWERIQDE®
' HYHBSP HOV ZIW SDWEXQU WHHHFH R WH
REMPRYHY UHDMG \R TXDDW HGXFDARQ UHGXPARQ
Rl LQHTXDDAHV DQG SURP RARQ RI SHOFH MVWAH DQG
VRS [QWYMWRQY

+RZ WR VXSSRUW XV

' RODARQV_' RQDARQVRI J RRGV DQG VHYIFHV
-RIQ WH FRP SDQHV WDAGHAGH R WG Z W XV DG

LOQYHVNQ WH IX\MUH

(YHY \HDU BXOU DQG RFAMRQDOGRCDIRQY DB
RXUDWRADIRQ \R J XDUDQWMH \WH IXQEDP HQBOU KVWR
HEXFDIRQ R KXQBUHGV R FKIGIUHQ DQG \WWHIDI HY DQG
R RIHJWDIQQIV R WRX\DQGV R \ RXQ) SHRS®! Z WM
|HZ HIRSSRUMQUAY

<RXU FRP SDQ RR FDQ MBQG B\ RXUMGH ZIW D
GROIRQ : H Z 10 XDIQM D UHIXOUXSCDM RQ WH
DRYMA EHMGHY D\B[ UHFHSWR WH SD P HQAR \ENH
DEYDQWHR B EHHIW

+RZ ZH LQYHVW \RXU PRQ

/ DMWDVSDUHY DRKHID @O GLIHHY D

[ | R VXSSRWDRRWAY DQG SURVIFW GBFD®

[ | FRYHUJ HHIDOH SHQGWUHY P DRI HP HQWV
IXQG UDMQ) DQG FRP P XQEDIRQ

KDW ZH FDQ GR WRJHWKHU

,QYROLQU \WH M1 |
7RIHWHU ZH FDQ SOQ D SIRSRVDOIRU FRSRUDM

YROQMHUIQ) 1RU\ RXUME | DQG FRAERWDRLY

&RSRUWDM Z HDDUH | RUWKH WA |
: HIDWH SURSRVDY IRUWH Wi I DQG FR@ERWDRYA
FKIGUHQ WURXI K RXUZ NP S QHVE RN LQ , WO DG
DEURDG GXWCY VXP P HUP RQMYV

6SRQRUQI HYHQW DQG AP SO Qv

<RX FDQ VSRQWRUDQ HYHQMXSSRUY] RQH Rl %2
MOV VRADCSURMRNV DQG EXI@ WH FRP P XQFDARQ
FDP SDLJ Q VRJ HHUZ W XV

EKUMRP DV FRUISRUDWA \ROGDUW

0 D\H D YDOCE®! FKRIFH IRU &KUMR DV JLIYH \ RXU
FOHONV \XSSTHY Wil DQG FR@ERWDRY/ %2 ,\WO-V
VXSSRUAYH EDWNHW Z IW EIR®RI IFDOSURGXFW 0 DGH
10Q WO

“$QIQAYIGKDCS0Q Z DVP DAH
QRIP DO SUHF3GHSIQ D Z RSO

\KRZ1QJ P HKRZ HYHQ EDANJURXQG
\KRXJ KW DUH DRXD® UHBYDQADQG
WDQP IIE®! ERMGHVEHQ] XVHXO
WP IQGHGP H, EHBRQJ \RD
FRP SDQ. Z W D KRDAF YMRQ
UD@® LQMIKMG 1Q \KWERICDELOM

EKIM &RMER DWW 3D D
SURVIFAVD XMMICDEBIWZ Q
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+RQRUDU\ 3UHVLGHOQ

3DGH$QIHR 0 DUFDQGHD
SDGHDQ HR# [ERMIIDRU

3UHVLGHQW
$EHIR 2 W/

DEHIWR RW# IERMUIDRU
'LUHFWRU

' QRO RQEQDLL

AR P RQuQDUE IERMIMD R
$GPLQLVWUDWLRQ
&UMAD 0 RQECDUL

VHI UMD IERMUITDRU

$GPLQLVWUDWLRQ

/ DXUD3D@ JIDQR
OXUWSD@) JIDCR# [ERMIID RU

Frrs

ADCFK 2 I1LEH

30WP D

"RUN &DPSV
BDELCDO DURKHA
IQR# |[ERMIDRU

8&6 3& (&6

(QDETXDJRQAL
HDDOVIXDJRQ# [ERMIIDRU

8&6 3& (&6

* | DQOFD %HRWR
J IDQAFD EHBWR [ERMUMDRU

(UDVPXV DQG (*&

,OUD 3HYDQW.
IOUDSHYDQA [ERVIIDRU
'RUN &DPSV DQG (*&

&KIDWD 3IHKIRQL
RKIDWD SIFKIRQ# IERMBIDRU

FR2IIECH2Q21I

$' ' 5(66

6W 1 DWW IR $OR

30pP D

3KRQH QP EHU

( PDO
SOP ¥ IERMMIDRUJ




&217%&76

R 7$/.$ <28 &$1 %&20( 92/817((5

7DQ]DQLD _ 8NUDLQH QUPSDWULDWH 5RPDQLD

) HGHUFD* IXSSIRQL
[HGHUFDJ IXSSIRQ# IERMIIDRU

AHHGHAMD &P SID
EHCHGHWD FOP SID¢ IERMVEMDRU

(ISDWULDWH 7DQ]DQL )XQG 5DLVLQJ H &RPPX(
30RO* KH L (UP HIGD 3IWH@
SDRODJKH | 1# I[ERVWIDRU HP HIQGD SWM@  LIERMIID RU
3HUX
6RQD 6DQNFAL
\RQD\DQWFA# [ERVIIDRU

&RPPXQLFDWLRQ
&KIDD &RAFRCAHM
R<IDWD ARAFRQAH@  LERVBIDRU

([SDWULDWH 3HUX /IRJLVWLFV ,%2 +RXVH

( OOEHAMD &DVDU).
HOOEHAMDY FOVDUQ# IERVEIDRU

' HP ED9IHX]
GHP EDYIH H# IERMIIDRU

7r7

SRPDQLD IRJLVWLFV ,%2 +RXVH

/ HAY LD 6DEED
®MJ ID\DEEDY# IERMIIDRU

0 DUR 2 WDQGL
P DUR RUDQG# IERMUBIDRU
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E Z77 |[ERMIDRU @ Z7Z7 |[ERMIXIDHX

@ # |ERIMVIID RQ) DFHERRN # |ERAVIID RQ , QW LLP

@ # IERMIIDRQ/ LONHG,Q @ # |ERMIID RQ <RXWWEH

7R GRQDM
277 CRQD IERWIDRU
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+HHZHDWH RFHP RH \R QLY \WHFRQFOMRQVR D\ FDUMVMCNKHG

KRXG KDYH EHHQ WH\ HOUR UAVYDOR! WH UHMUD W CRIP DADIWUIDQ DZ IXO

,QDAHIMQZD MWZDVD SRIMYH\ HOU IRUH DP SBI FRMGHIQ) \WH HRCRP IF DVSHRADV
ZHAG RNHRG AWV EVRQD WURKIK WHXVHR O\ RIVIRUDE RMDOKHWMIT HYHD
L ViR D GMWHIH WNKDQ WH SUMRXV\ HDU 7KH UAWRWR \WH P DQ. DRMWAY EBANHG 1Q

EHFDXMHA R WH SDQGP IF SDU® FROMEXWG VR UDVH WH YROP H R \WH IICDCRDO
P RYHP HQVWR SUH SDQGP IFGYHY  $ VR WHRIWHUDVSHW WH Z HIH CRABRMYH

(YHQ IL UHFRYHIQ)  \WH YROQIMHY SDIMASDIRQ \R \KP P HUDRMMEY Z DV QR BHDWGQRW
DVZHH SHAMG

) URP W XQRWDMD MY WHIG VHP V \R SHIMVP DIQD FRQUCHIQ) \WH
\ RXQJ HVWAY SDMASDURY ( YHOWHEQ) WP YROQMUQ) \WH&RP P XQW 6HYEH IQ\WH
IIWASDRH ZDV GHHSO DIHAMG 0 DQ SURWAN ZHIH FDGRHBIG DQG RWHY KDG \R EH
P RALHG

7KH SURVRN 1Q 7D DD 5RP DQD DQG 3HX WEWG DIDIQ HYHD 1L WH GHYHUMRSSHG
WDQW \R WH ZI@IGHW R \WH YROQMLY R UP DIQ WHH $IWUPDQ \HW ZH
VBUWMG D QGHZ IQFRP H JHOHIDIDY  DRAMMEAY SURVAMIQ 9KWXQAL 1Q IDVRUR ZRP HD
SHRX@UWH\WXDIRQ LQ 8 NIDIGH Z KHIHZ HKDG KDG SURVANIRUD BQ) WP H $ QDRI
ZHH ADQAHBG DQG SUIRIWDP V WDQVRWP HG 1IQR HP HIJHAR  IQOMYHUMRQY VHIAQ
P DIMIDODQG HRQRP [E \KSSRWWR 1DFH [P P HADM QHHBY DQG WH ZDYHV R BHXIHVIQ
\WH DUHDVZ KHIHZ HZ HH RSH.DUY

/LIKW DQG \KDGRZV RQ WH QGHDU IXMUH WUDWIHG B\ DQ XQRHWIQ IQMEDIRDO
\IXDUIRQ WDADIWUIWH RXAVEWDN R Z DUIQ 8 NIDICH IV AXP E@Y EHFDXVHR WH W R
Z DUEHEHHD WH EJJHWAZ R SRZHY 7KH ZR@G \HP VR SOQIH DIDIQ IQR D FRG
ZDU 2 XUWRBI DV IQ WH SDWZIOEH OBl B\ OBl \R P HXG \WH KXP DQ IDEUF \R

A@QUHRAO \RQ B\ WH FRQTDQG EXG \WH EDH R D FXGMUH R HIFRXQMY DQG
SHOH

: HDHWHHRHIBMQ WG IRUD QHZ XCRHIROQ\ HDU EXUHHG B WH GHIVR DQ
XQ\XDOX R \ HOUSHIRG \WDWKDV GHE0 P DUNHG RXUOHV

7KUDMIQ) RBXG/ DWKH KRUL RQ EXWBIAY QRAVRUIHAKDAEHKIQG WP \WH \XQ IV DG
R FRP HRADQG Z ISHWHP DZ D)
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