) DP L® DQG &RP P XQW / HDLOIQJ I

‘( 5 n°8..55 8V AR @ °n°ii 5 3 gdi@ho ~Y& n° «NL @

8 & 9
7?8 8 Z9&JJ L9c@
—s«’ "« 80 AE-3%l’
o2 @ | «TBY o «E%” .
“«oed AO s, | £ s3% «
se 34 AAd “HA-"Y,

nBl BO VBl POI




| 5 |
$ERYH $GXOV Z VK DGGVRQDOQHHGY DWHQGLQJ UHVSIVIA FDUH HOVR. RXU
([ SRUQJ (DVi 0 HDQOY FRXUMH Z KHUIHVKH\ EXLGS FRRNLQJ WNIQY ERRW

LOGHSHQGHQFH DQG H| SUHW SHUVRQDCOSUHI HUHQFHV E\ FULHDQJ VKHLURZ Q
FXWRP LVHG LHFLSHV

) LRQWSDJH / HDUQHW RQ DQ (62 / FRXUH ( QJ @K | RUSSHDNHU/RI 2 VIKHU
/ DQIXDIHV YIMMD GRFDOVIVIA VR BIDUQ P RUH DERXVWIKHLUGRFDODUHD
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© IOWKILH )DP I® DQG &RP P XQW / HDUWQJ RIIHU D ZIGH WDQIH Rl 7DIERUK
/HDLQIQ) FRXUMHV  7DIRUHG / HDLWOIQJ SWRYIGHV DQ LOFOXMYH DSSURDRK WD
VXSSRUN DGX®V EDFN [OR BDUDIQ) VR VIINH SRMYH WWSV\R 1P SURYH WHUQYHV

6N 0 LQMMU -DFTXL 6P W GHVFUEHV W1\
DSSWRDFK DV

2 QH WDWAXSSRUNV WRVH | XUMHAM LRP
GDUIQ) : KR SHKDSVKDG D P VHDE®I WP F
DWMAKRRODQG WHQ GMAKHDUN 7KDWUXSSRUA
WRH DGXQV WDW P LIKW KDYH FDUQ)]
UHSROVELDA  SK\MEDO RU P HQBO KHD@M
VIAKJ J BN RUMVMHHOMY \RR @WM IRUWHP \R
FDWK XS 7KDW\VXSSRUN DGXQWV \WDWKDYF
\SHADO HEXFDWRQDO QHHGV DQG GAVDELDAHY
7KDWVXSSRUV DGXAV ZKR DIH GRNQJ IR
QHZ WN@ R SLRIUHW 1Q WHU FXUHIANME Rl
FKDQIHVR D QHZ FDUHHUSDW
$OR WHH GDLOHY LHD RQ \RX \R KHI JH
WHP ZKHHWH ZDQMR EHIQ @H $OR

/ HDUQHWY DWHQGIQUJ D FRXUMH
WRA GO Qs HARADIFP FRVDQG IRU VSHDNHW Rl RVKHU
VXSSRUWVDQG EHDXVH \RX XQGHUWDQG W DUXDIHV GHYH®S  (QJ @K
EDUIHY WH IDFH\RX NQRZ KRZ R GR WD\ WIQY VR FRQQHFWZ VK VIKHLU
EHAMUWDO DO\ RQH FRP P XQIW DQG VIINH SRVVIYH
WISV VR VXSSRUMIKHLU KHDIK

5W+RQ %DLRQHW 6P VK RI 0 DOYHUQ DQG Z HAEHLQJ

' HFHP EHU DGGUHWIQ] VKH +2/ (;
QHVZ RIN Rl DGXQVFRP P XQW ®DULQJ
SWRYLGHWY
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 LOVKUH Z LKEH D WIERQJHU P RWH
LOFOXMYH DQG P RUH VXWIDLQDE G FRXQW
VKDWHP SRZ HW QRFDOFRP P XQIVIHV
VKLRXJK Z RWINLQJ VRRI HVIKHU

) DP L® DQG &RP P XQW / HDUQIQJ VXSSRUNV
WH &RXQFACE@QV SURUMHV
e 7R VXSSRUNSHRS®! VR KDYH | XOLQQ) QHV
e \RHP SRZ HUDQG Z RINZ W RXU
FRP P XQWHV
e 7R SIRMPARXUFRP P XQMHV
¢ 7R SWRP RWM KHDOKIHUQYHV
e 7R P DNHFX@®UHIRUHYH) RQH
e 7RKHS WHHFRQRP \ Z RINIRUHYHU RQH
e 7RP DNH: LOVKILH FKIGS | UHQG® DQG
SURYIGH RSSRUMQMHV | RUD@RXU\ RXQJ
SHRS®!

: HHP ERG WH FRXQRCSUQASGIVRI
7RIHWHU ) DIU 2 SHOQWIRXJIK Z RINQJ Z WK

RXUGRFDOFRP P XQMHV DQG SDUPHUKLSV\R
Rl HUVBLGRUHG BDLOIQ) RSSRUMQMEN VR RXU

UHMGHQW

+]| «o"0] B«

/HDUQHW DW D @FDO ' D\

2 SSRUXQMHY &HQWH IRU
DGXQV Z VK DGGIMRQDOQHHGV
UHFHLYH VKHLU FHUM LEDVAV VR
FHOEWDW VKHU FRP SGMRQ
Rl RXU &RQILGHQFH 6P DUN
FRXUH
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)DP 1O DQG &RP P XQW / HDLDIQJ LV SDUNRI : LOVKILH &RXQAQY 7DU HMG
( GXFDARQ 6HUYLFH DQG LV I XQGHG WILRXJK WH ' HSDUR HQM RU ( GXFDARQV
$CXOBNA ) XQG XQGHUD 7DIERUHG / HDUQIQ) FROWDPWT7KLY IXQGIQI HODE®N
XV VR GHOYHUKLI K TXDOWV LQFOMYH FRXUMY WDWKHS DGXOV RI D@DJ HY DOG
EDANJLRXQGY JDIQ QHZ W@ WHRQQHFWZ W GDLOIQ)  VXSSRUN WHU
FKIGUHQV HGXFDARQ DQG SUHSDLH [RU IXUMHU GDOIQ] HP S® P HQW RU
YROQWHUQJ

: H WXSSRUMQGLYIGXD® DQG JURXSV DRIRW :  LOMKILH Z KR P D\ KDYH |DFHG
EDUIHY VR |RWP DOHGXFDMRQ KHSIQ! WHP  EXI@ FRQILGHQFH DOG UHDOMH
WHU SRWQWDO 2 XU 7DIRUHG / HDURIQJ SURIWDP P HV DUH RITHUIHG VR DGXAV
DIHG  IQDZIGHWQIHRI FRP P XQW YHOXHV P DQ ®FDWG LQ DUHDVRI
JUDMMOHHG DV Z HODV RQOOH

/ HDUQHW UHAHLYH SHURQDDMHG VXSSRUN HWHULQ SHWRQ RUE\ SKRQH R
H SEUH DYDIME®! FRXUHV DQG SOQ D GDUDIQ] MRXUOH WDWXIW WHUJ RDY
DQG GHYHBRSP HOAQHHGV

| Q |

| 5 |
) DP LOHV DU VRIHVKHU HQIDJILQ) LQ KDQGVRQ DPVIYIMHV VR HQFRXWDJH
SDUHQW VR | HHOFRQI LGHQWWXSSRUAR) VKHLUFKLAS V GIDULQI DQG Z HAEHLQJ
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7KH) DP L® DQG &RP P XQW / HDUIQJ SLRIWDP P HP MMRQ WIMWP HOWY
* LRZ 1QJ D @ HRQJ RYHRI GIDWLQJ Z WK FRP P XQMHVLQ: LOVKLLH
' \VFRYHURSSRUXQMHV ' HYHIRS WL@Y  $ FKLHYH DP EIMIRQV

- HVENHD FRP P XQW FHQWHG DSSURDFK VR WDOMRLP 1QJ @HVE\ VXSSRUAQJ
HDFK ®DUQHUV SLRI UAWRQ LQ Z D\ VWDWH GPWKHULQGIYIGXDCALFXP \WBQRHV
7KLV IOFOXGHV

OXIEQI FRQILGHQAH DQG P RWYDWRQ VR UH HQJ DI H Z LW BDLOIQ]

' HYHBRSIQJ W@ |RUHP S®\ P HOAMDIQIQ) RUVHD HP SG&\ P HQW

,P SLRYIQU GLJ MZOI [QDQADODQG FRP P XQIEDMRQ W@

( TXLSSLQI SDUHQW DQG FDLHWYY VR VXSSRUNMHURKLEGUHQV GDLOIQ]

( QKDQAQJ KHDOM DOG VRADY. HEEHQJ

?ZL2 L9 LF

/ HDUDHY NWRIQ XV RQEOH RU DWFRP P XQW YHQXHV DALRW : IGOWKILH ( DFK
GDUOHU LY VXSSRUMG VR VHWSHWRQDOJ RDY DQG VKDUH WHU DVSLILDARQV Z WK
WHU WWRU : H SWRYIGH WBIRUHG LQIRWPP DMRQ DGYIFH DQG JXIGDQAH \R KHS
HYHU GDUOHUVBNH FRQI LGHOWOH, WAMSY EH RQG WHUWP HZ W XV
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Q Z H VXSSRUMG IQGLYIGXDOGDUOHY DRLRW D LDQIH Rl
RQIOH DQG IDFHWR IDFH FRXUMHV WIRXIKRXW: LOWKILH H FHHGIQJ) RXU
VU HAE\ XS ILRP WH SUHVIRXV\ HDU / HDUDHW P DGH D \VRVEORJ

HOLR® HQW Z IMK WH P DNRUW SDUARSDWQJ 1Q &RP P XQIW / HDUDIQJ
FRXUHV  HQR® HOW DQGDIXUMHU  1Q)DP 1® / HDWDIQJ

~ /
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: H VXSSRUNVDGXOVEDUWHY DQG |1DP IRV DARRW : [OWKILH ZKR |DAH D«
WQIH R EDUHY $GXAVEDWRIQI KHBV 1QAYIGXDY SWHSDWH IRU @HV

REWEFGN ,WFHDWV SDMZDV IQR HP S® P HOV DQG KHSV WRWH
DOHDG\ 1O Z RINVR P DIQWAQ DQG GHYH®RS WHUFDUHHY/

2 XUGDUHY/ P D\ 1DFH FKDEBIQI HV LHDMQJ VR KHDOK KRXMQJ [ LQDQRHV
FDUQJ UHVSROVEIMAHY VRADAVROMRQ DQG WDXP D Rl RXUGDUOHWY/
KDYH D GMDELON RU GDUQIQ) GLIEEX®V DQG KDYH TXD@LFDWRQV
EH®Z / HYHO
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B8QHPS\®GIBE DQG ORRNLQJ IRU ZRUN

00
SHXJ HAV QUHHSVR 3DIHQW FDLHURID |~ ZAK JA$S éR
P HDQV WMVWG FKIG QHHGLQ A% 8| LA 84
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[ HDUWRQHW GHYH®S VKHW Z HGEHLQJ
WNLA@Y VKLRXJ K SLDRFDCDRFIYMAHV

© H SWRYIGH [P SDUADO KLJ K TXDOW
FDLHHY  HGXFOMRQ  LOIRWP DMRQ
DGYIFH DQG JXIGDQFH &(,$* W
KHS GDUDHY H SGRUH WHU | XVWH

RSVMRQV IQ GDWQJ WDIQQJ DG
HP S®\ P HQW

© H DOR WDFN GDUDHU GHVIWODWRQV
DQG SWRI UHWWMRQ

e 7R GHP ROMDWM RXULP SDRARQ
WHURQI WP VXFFHW

e« 7R HYDODM KRZ HIHPAYHO
GDWQ]  WXSSRUWV  IXWXWH
HP S® P HQARUHGXFDURQ

SHWHQWLRQ
RI OHDUQHUV UHPDI

RQ WKHLU SURJU

OHDUQLQJ

$FKLHYHPHQW

RI OHDUQHUV DFKLF
FRXUVH OHDUQLQJ RX\
PHW VXFFHVV FULWHUI

3URJUHVVLRQ

RI OHDUQHUV ZHQW
IXUWKHU VWXG\ YRO X
ZRUN RU RWKHU SRVL!
VWHSV

/IHDUQLQJ ZLWK XV

HQUROOHG RQ DQ L
SURJUHVVLRQ FRXUVH
GHYHORS WKHLU VNLC

OHDUQHUV ZKR Z
ORRNLQJ IRU ZRUN
SDLG HPSOR\PHQW
YROXQWDU\ ZRUN

OHDUQHUV SURJL
VHFRQG VWHS FRXL
DORWKHU SURYLGH

$00 ZRUNLQJ OH
ZKR FRPSOHWHG Ot
ZLWK XV WKLV \HDU
WKHLU HPSOR\PHQV
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@) / HDUQHW/ [P SLRYHG WHUHWHQWDO
() W@
@ / HDUQHW/ IP SLRYHG WHUP HQWO
KHDOM DQG Z HEBEHQJ
)
/ HDUQHW/ [P SLRYHG WHUWN@Y | RU
I XUMHUGDLQIQ)

3

/ HDUQHW/IP SURYHG WHUDELDN VR
VXSSRUAD FKL@V GDUQIQJ

[HDWRHWY  GHYH®S  VKHLU @ / HDLOHWY [P SURYHG WHUWNQ@Y |RUZ RN
NORZ ®IGJH Rl ZD\V VR WD\

KHDOK\ L1Q ERG DQGP LQG
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$CXOVEDWIQ LV D SRZHUXO
FOWBOWVIRU SRMWYH FKDQIH / HDUQHVY/ [P SLRYHG WHUWNL@ | RU

/ HDLQHY EHQHIW 1Q P DQ QEHSHGHNMCY
ZDV IWRP SIRILHWMQ) LIOR
Z RIN YROQWHUQJ RUIXUMHU
WG R EXIGIQI FRQILGHQRH
PDNQ] Q7 FROOHPMRQV
IPSIRIQ) ZHEBHQ) DQG
EHFRP LQJ P RUH DRAYH 1Q WHU

FRP P XQWHV

[ HDUWQHW/ IP SLIRYHG WHIUSK\ VMFDO
KHDOM

ASAN
Doa
\O‘/

/ HDUDHW/ LOPUHDVHG WHU
XQGHUAMIQGIQ) RI GHP RFUDWE YDOXHV

)
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6XSSRUAQJ 0 \ 7HHQ Z VK : HEEHLQJ

, IHI\FRP SOWD DWHDVH DQG \R DE®! R .QMMPAFRQMEX\M
Z IMRXWHHIQ) SUAWXUIH , @HGWH Z D\ \ RX P DGHXVIHD
WDWZ H Z HHQWDBRQH 1Q H SHIHOAQ) WHQ EHKDYIRXU 7KH
FRXUH FRQMQAZ DV \R KHSIXODQG LQYROHG KRZ \R JHMW
DARW\R\ RXUMQWR . DUHQ

: RUNLQJ LQ ( DUD <HDW/

5HD@® JUDWEHIHY R LQRWP DARQ YRW HEXFDWRQDODQG
QMG SURIHWRQDOH SHIHAHV P DGH WH P DIMUDOHDMHU\R
GIHWIHY HDV VR CDYLIDWM 7KDQN \ RX \R YH) P XFK IRU
\ RXUVXSSRUADQG NORZ BIGIH  <RX DQG WH FRXUH KHSHG
PHJDIQHP SR P HQNV  / DXWD

6KRS IRU/ HW

, IRXQG WH FRXUH KLIKO® LQRWP DWH 1Q WPV R WH
PDNHAQ] PHMRGY XVHG B\ \XSHIP DINHV R HOWH
VKRSSHY VR \SHQG IXQGV EH RQG WHU EXGIHV , JDIQHG
ILRP WH FRXUH WH [P SRUBQAEDMEY 1Q IRXQAQI XS DQG
IRXQAQI GRZQ  5LFKDUG

" IWVFRYHUQJ : HEEHLQJ
0\ \MRUZDV \R IUHQE® DQG ZHBRP IQJ FUHDWY D \DIH

DQG VXSSRUAYH HOVILRQP HOW( QFRRXIDI Q) ZHBRP 1QJ QRQ
MGJHP HQWBO DQG DERZIQI XV VR \VSHDN [UHD ZIWK QR

SUHAVXIH 7TKHWRY , VRRNDZ D\ Z 1l@GHIQWD KHS P HDQG,
KRSHWR \XSSRUWANRKHYE\ XMQJ WH° VMR SHEHFFD
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( QI MWK IRU6SHDNHW RI 2 VKHU/ DQJ XDJ HV
7TKDQNWV R \RX , KDYH EHFRP H P XFK P RIH FRQIIGHIMQ

\SHDNQJ (QI@K XQGHWBQGEQ) DQG Z UMW) EHMAJ 7KHH

ZHH IUHGD DQG SURIHMRQDOWDKHY WH GMRQV ZHH
IOMHMQ) DOG XVHXO DQG , UD@ IHO@H , KDYH P DCH

SIRIHW , ZRXG CHIQWD IDIM\RX  RX\WR 6HWKIL

8 QGHUMDQGLQJ 6FKRRCS Q[ LHW

XVAZ KDW, QHHGHG VR EXIGS D J UHDWU XQGHUWWEQAQ)  DQG
FU-DW D VRRER] R VADWI LHV VR KHS VXSSRUAP \  GDXJ K\MU

DV \KH P RYHV WURXJK KHJNRXLOH 1LRP 3UP DU R 6HQRU
VAKRRO ,WZ DV JUDWAR KDYH WH DGYLIFH |LRP HEXFDWRQDO
H SHW DQG\KDUIHWHH SHIHOPHVR RMHUSDUHQN ~— / VD

([ S(RUQJ ¥DNLQJ

VW DQ DP D] LQJ DQG IXQ FRXUH R GR DQG , ULHINRQ ®W R
SHRSGIZ LGHIW MDQG Z RX@ ®RYHWR FRP HDBRQJ DOG MQLOQ
DOWH FRXUHV WHH LV \R RIHJ <RXUH \XFK D ZRQGHIXO

\MRU , UD@® HR GRIQI FRXUHV Z W \RX W/ \R IXQ DQG
W/UHD® QEHWR GDIDD BW  &K@RH

+HGLQI 0\ &KILGZ WK $QJ LHW DQG: RU

,WZ DV.J U-DVWR BDUQ \VRP HP RUHDERXVDQ LHW LQ FKIAGIHY

. |HOVBW DBRQH FROQHPWD) VR RIMHUP XP V VWK J @) Z W
MP [OUDMXH 7KH UMRXUAHV SLRIGHG Z W WL FRXUH DUH
UD® KHIIXODQG WIQIV , ZIOWNH DZD\ 0\ \WWRU ZDV

NRZ GIGI HOE®! HP SDWHAF DQGNQG  -HQQD
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2 XUFRXUHV DUH FR GHVLI QHG Z W SDUHURL DQVDWRQV DQG GDLOHWY/ VR
HQVXUH WH DUH LHBIYDQWHQI DI LQJ  LOFOMYH DQG P SDRWXO: HRITHU
FRP P XQW EDVHG DQG RQIDH GDUDIQI RSSRUMQMHY DALRW IRXUNH DUHDV

e : HEEHQJ DQG &RQILGHOFH %XIAEQ]  VXSSRUAQJ SHWRQDQJ LRZ WK
UHMIOHORH DQG P HOWXYZ. HEEHQ]

o 6NLOYIRU$GXOW IQFXGQI (QIOK P DWV (62/ DQGHP S® P HQW
| REXVHG VNL@Y VR HQKDOFH FDUHHUSILRVSHPW DQG HYHU GD\ @H

e )DP LO / HDUWIQJ HQFRXWDI QI SDUHQW DQG FDUHWY/ VR GHYH®RS FRQILGHOR
VXSSRUAMQ] WHURKILGV GDUQIQ) DQG Z HEHQJ

e  QGHSHQGHQW LYLQJ 6NL@Y RXUWQIHRI 6P DUADQG ([ SBRUQI ARXUHV
DUH VWIERUHG | RUDGX OV Z IW DGGMRQDAHHGY VR GHYHRS SWDRPWHDOT H NIQY
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&RXUHV + RXW/ GDUQHY/
VSHOWBDLOIQJ
&KLSSHQ
IHQXHV &IMHV \RZ QV RU
YICI HV
&RXUHV &RXUMHV
GHYHHG IQ GHOYHIHG RQIH JURZEU
SHORQ
SHHUHY ILRP : HBRP HO HHWQIV epoLy
HQJ DI HP HOW
H WLDO HYHQW QHVE RUNV
RUDQVMMRQY  SWRP RWRQDO
S
\L%F(%RGL\IYN ZW|m1/mG 0 DS Rl FRXUH YHOXHVIQ: LOVKILH

: HZRW LQ SDUQHUKIS Z WK GRFDOVSDFHY VR EUQ] GDUIQI GLHAD LOWR
FRP P XQMHV KHSIQU VR UHP RYH EDUIHY VXFK DV WDYHOGLILEXGHV RU
XQIDP I.CDUHQYILRQP HOW 2 XUYHOQXHV LOFOXGH

o /EWDUHVDQG FRP P XQW KXEV

e BFKRRYDQGIDP L® KXEV

e 9I@IH RZ Q FKXUAK DQGFRP P XQIW KD@ SOV D VXSHP DINHW

e 02' FRPP XQW VSDRHV

e ' D\ RSSRUMQW FHOWHY UHVIGHQWDOMHWMEQJ V DQG UHVSIW FDLH | DAOAHV
e 0 XVHXP V KHUVEJ H VHWQJ VV DQG GLVXUH FHQWHV

o  &KDUMHVVXSSRUM YX@HDE® KRXVHG UMGHQW

7KLV FRP P XQIW EDVHG DSSLRDFK HQVXUHV RXU FRXUHV DUH Z HORP LQJ
LOFOXMYH DQG LRRVHG LQ VKH S@FHV Z KHUH SHRS® QYH DQG FRQQHFW



2 L9 LL LL 2P «

L LL 2P?ZL

ILRP SDUHU
RU DOVDWRQV

@ |LRP DJHP
&"& zm«\/\l_/%]l N
$1J KDQ UHVHW®BIU GIDURHUY SDUAFLSDVWA LQ &\& 53@1‘%3 RU

DRVIYIVIHV VR EXLAS ( QJ @WK @QJ XDJ H
WNLA@Y DQG | LQG RXWDERXW2AUMMK FXOXLH

éeél éeéi 2 L9 LL LL 2P?ZL

853 B« s«, "« s "2 «E
éo/

Pe —iid’sxs«,, g Y« AKX 30" A
eé/

a naVa " «EN »»+3
T/
L"AE2 “«Bs«, %' "~ A »»t3k
eao/ o, ER 3~ At A’ s«, = st=
ér/



| LU9 LP$&P 9 ZLL& 2278

3 DU/QHU/KLSV DUH FHOWDOR RXUHQJ DI HP HOWZ LYK GIDUQHUY/

: HZRW FRVHY ZIW D ZIGH WDQIH R RWDQMVMRQV VR GHMJIQ S@Q DOG
GHOYHUFRXUHV WDWP HHWKH GLYHUWH QHHGV RI DGXOV DRIRW :  LOVKLLH 2 XU
SDUAHWY/ KDYH GHHS 1OV KWQWR WH FRP P XQMHV WH VHUYH DQG WILRXJI K
FRADERUDMRQ ZH DWH DEGI VR UHDFK GDUDHY ZKR P LJKWQRWRWHLZ VH
DFFHW HGXFDMWRQ  3DURHYY VXSSRUV FRXUH GHIYHY GULHA® RU HHU
GDUOHY VR XV I RUWH RSSRUMXQMEV Z H RI THUWURXJ K GDLQIQ]

2XU &XULFXOXXP ' HYHIRSP HOW 6WHUQJ * LRXS EUQIV VRIHWHU
UHSUHVHQAYHY 1LRP ERW H WALODORUW DQVDMRQV DQG :  LOWKILH &RXQAO
0 HMQJ WUHH WP HV D \ HDU WH JIRXS SWRYIGHV YDOXDE®! |HHGEDAN DQG
KHSV WKDSH RXUFXUIEXQ(P DQG FRXUMH GHVIQ : H DPRYH® Z HBRP H QHZ
SDUHLY VR NRLQ WHVH GVEXVWRQV

© HFRADERWWA Z VK D ELRDG QHVZ RWN
Rl SDU/QHWY LQFXGIQJ
¢ B6RKRRY
e SHXJHH SHVHWBP HOADQG 0 LJ UDWRQ
7HDP
« $GXO\GRADRDH
¢ -REFHQAH 30XVDQGHP S® P HQW
VXSSRUARU DQVDARQV
e 02' DQGWHUFRQADRRY/
e )DP IO + XEV FKIGHQVVHWEHV DQG
WH: LOVKLLH 3 DIHQWEDIHUERXQAO
e +RXMQJ DQGKRP HBMOHW VXSSRUNV
RU DOWVDWRQV
e &RP P XQW +XEV
e 3WHYHOARQDQG: HEHQJ 7HDP DQG
6RADCE UMVFUEHLY/
o /IEWDURV

DQGP DQ\ P RWH

| HDUQHW GHYHE®RS VSHDNLQJ
QMAQLQ] HDGLQJ DQG

Z UVIQJ WNL@Y DW
&KLSSHOKDP 0 XVHXP
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$Q DUHD Rl QRWE®! FXUIEXQXP J URZ W, LQ UHFHQW HDLY KDV EHHQ RXUSURYIMR(
R (QIQK @QXDIH FRXUHV IRUDGXOV DARW : LOMKILH ,Q Zt

GHOHHG  (62/ FRXUMHV EUQIIQ) GDWIQ) QR FRP P XQWHV Z W
GHOHHG IDFH\WR IDFHDAIRW ~ YHQXHV DQG ~ GHOYHUHG RQ@NH

: H FRADERWDMG Z I YROXQWIHU DQG FRP P XQIW VXSSRUNILRXSV WH 0 2
DQG W FRQADRRY/ DQG :  LOVKILH &RXQAOE HVHWBP HQAFR@DJ XHV VR GHOYH
WDERHG (62/ SWRIWP P HV IRU $1JKDQ UHVHWBLY 8 NLDIQIDQ JXHW DX
RWHWY EHIIQQIQ) D QHZ @H 1Q: LOVKILH 7KHWH FRXUMHV VXSSRUMBDUOHWY IC
GHYHBRSIQI WH @QIXDIH W@ QHHGHG VR LOMI DM LOR WHU FRP P XQIH
DQG SLRI UHW LQWR | XUMHUHGXFDMWRQ HP S\ P HOWRUYROQWHUQJ

Q UMVSROWH VR ®FDO GHP DQG RXU (62/ FXUIEXOPP LOFXGHV FRXUM
GHVLJ OHG IRUGDUOHY/ ZKR DIH QHZ \R (QI@K VRP HRI ZKRP KDYH QHYH
SDUAFLSDWG LQ |RUP DOHGXFDWRQ DQG DUH QRWRMUDM 1Q WHU [ LIAMDQI XDJ H
7KHWH FRXUHV FRPEIOH (QIOK OQXDIH DQG QMDA  GHYHBRSP HQV

SIRYIGIQ] D VXSSRUAYH IRXQGDMRQ |RU GDUOHY R EXIG FRQIGHORH DX
HWHQWDON.@Y

SDUAPHUORIFH S5H XJHH
S HVHMBP HOADQG O LJ UIDMIRQ 7HDP

, FDQHHWH QLI HHOAH) D&/ FRXUH
P DNHLQ SHRS®IVQHVVR HP SRZHJ

WURXJK @QIXDIH FRQIGHFHDQG
ZHEHQ] 0 D\WXQ

<RX KHS RXUIDP LGHVIQWHURZ Q
FRP P XQWHV DQG WH FRXUH WDFKH)
DUH D@UHD@ KH3IXO, WDA@KHSV\R
LOMI LDWAH | DP L@HY DQG P DNHWHP
IFHZHBRPH . IP

(62 / GDUHV/ GHYH®RS @QJ XDJ H
WNLAY Z KLOMFUHDVIQJ D J LRXS
SIHFH Rl DUZ RN UHI GIPIQJ VIKHLU
Z DO VIR 6VRQHKHQJ H
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5HHUDY IRU) DP L® / HDUIQI FRXUMV JUHZ W QUIEDQWD WLV \ HDU Z LW
WHHUDY ILIRP VFKRRY D LOFLHDVH DQG RXU KL KHWUH HUILDOVRXUH
H GPAQ) VARQJ SDURHUKLISY Z W VKRR DQG :  LOMKLLH &RXQACFR@DI XHV
5R\ DO RRWRQ YDWHW\S FDGHP \ 0 HUH 6FKRRO DQG 6KH@RQ 6FKRRO Z HH
RXUVRS UH HUWLQJ VAKRRY VRJ HWHUDFFRXQWQJ IRU Rl VAKRROLH HUDY

2 XU \BU HWG SURJILDP P HV 1RU SDUHQW DQG FDLHWY Rl FKIGUHQ ZKR QHHG
DGGIMRQDOVXSSRUNQFOXGH

e +HSIQI 0\ &KL XL &RQFHOADWRQ DQG 5 HIGHQAH

e +HBIQI 0\ &KIGZ W $Q IHW DQG: RUW)

e BXSSRUMQ] 0\ 7HHQZ W : HEHQJ

e BXSSRUAMQ 0\ 7HHQZ W 7IDQMMRQV VR $ GXOMRRG

e 8 QCHUAMQGIQ) 6FKRRGBQ LHW ( DUD 6LIQVRI (%6$

+HGIQI 0\ &KIGZ W $Q IHW DQG: RUY Z DVRXUP RWMBRSX@UFRXU/H DI DIQ
WIV\HDUZIW  HQWR® HQW DB RW Rl RXUVRVBCHQOLR® HQW WL\ HDU
UXI@IQ] RQ WH VXAFHW Rl RXUFRXUMV | RUSDUHQW DQG FDUHW/ Rl WHQDI HY/
ZH KDYH VER QHZ FRXUMHV SOQQHG IRU +HBIQ) 0\ 7HHQ Z W

BWG DQG5HYIMRQ DQG +HSLQI 0\ 7HHQZ WK $Q LHW

7KWV \ HDU Z H HP SRZ HUQJ SDUHQW DQG FDLHWY WR FRQILGHOWD VXSSRUMMHU
KIGV GDWRIQ) DQG ZHEHQI E\ GHIYHUQ]  )DP IO / HDWIQ) FRXUMV
DARW  \RSIEV Z LW HQLR® HOW  &RXUMV Z HH VIBXJ KWRQERH DQG 1Q
VKRR DQG FRP P XQW YHQXHV

SDUHU9RIFH 6HFKRRY
7KH: LOWKILH) D&/ WDP KDYHDA D\ VSURVIGHG D | DQRMAF
VHMBAHWR RXUP RWMWXOQHDE® 1 DP LAHVIQ0 HH 7KH
6SHARPXOUGAHAHARXUHZ DV YHY Z HORW DQMVHG DQG

LOYROHG SXSIYZ RINQJ DRQIMGHWHUSDUHIONV\R GR D

WDQIHR GlLIHHIWAHQHH SHIP HQN ,\WZ DVD M\ \R
SXSLY DG SDUHIVILRP RXUP RWAWX@H.DE® | DP LOHY

LOMDRMY VR SRUMYHD Z W RQH DQRWHUDVWKRRO, DP
GRNQJ IRZ DGR ZRINQI Z W WH: LOVKLLH) D8/ WDP
DJDIQ GXUQ) WIVVKRROHDU ' DYIG
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© HYH VHHQ VAWRQU JLRZ WK 1Q RXUSIRYIMRQ | RUDGX®V Z I DGGIMRQDOQHHGV
GHIYHUQJ 1Q SHURQ FRXUMHV DW  YHQXHV DRIRW : LOMKILH 2 XU WDQIH Rl
6P DUMDQG ([ SBRUQI FRXUHV IRFXV RQ GHYHRSIQU IQGHSHQGHOMDMQ] W@

DQG DIH GHIYHHG 1Q SDUQHUKIS ZIW D ZIGH WQIH R RU DQVDARQY
IOFXGIQJ GD\ RSSRUMQW VHUYIFHV VXSSRUMG @1QJ VHMQIV UHVSIW FDUH
IDAOAHY FRPP XQW KXEV KRXMQJ DQG KRP HBMOHW  VXSSRUV
RU DQVDMRQV DGX@WRADOFDUH WDP V' FDUH SIRYIGHY KHUVI H VHWMQIV DQG
P RWH

. RINQJ FRVHD Z W SDUQHY VR XQGHUMQG WHU FOHQW QHHGY ZHYH
GHYHBRSHG D P I Rl VKRUNVEIW M] HG FRXUHV VR HQJ DI H GDUHY DQG BQJ HU
SWIRIDP P HV \R EXIG W@ FRQIGHOAH DQG NQRZ BIGIH 7RSIFV LOFOXGH
FRP P XQIFDWRQ KHD@M DQG Z HEEHQI P DQDIIQ) P ROH\  DQG SWHSDUQJ IRU
YROQWHUQJ

,Q ZH GHOYHHG FRXUAV 1Q WL FXUWEXAXP DUHD D& RWV
GRXE®I WH QXP EHUIWRP WH SUMRXV\ HDU 7KHWHFRXUHVRYHIHG ~ VRSIFV

ZIW  HQWR® HOW ZKIK IVD LOFUHDVH 1Q GDUHUHQLR® HQW WKLY\ HDU

3DUQHUIRIFH 6XSSRUAQ $GXAV'Z VK $ GGIMRQDOL HHGV

TKHWWRUGG VXK D JRRGVRE P DNQJ HYHY RQHIHO
FRP IRURE®! HQJ DI HG DQG DE®I VR VIINH SDUNV7KHH HAMAY
VKHWDQZ W WHP Z HHH FHBIOWZ HZ HHDP D] HG DWKRZ
Z HOMHJWRXS Z HHDE®I VR VINH SDUNDQG KRZ P XRK WH

HOW HGWHP  7KHWWWRUZ DVH FHIBQADWBIENQI XS RQ

ERG. @QJIXDJIHFXHYDQG QRWAQ] Z KLFK IQGEIMGXDY
QHHEHG D QMBIP RUIHVXSSRUNV, FRX@ VHHWDVWAH J LRXS

P DGHXS R YXOQHDE®I SHRS®G! | HIWWDI H DQG VHEXUIHHIRXIK
VR I HAKHP RMYMH FRXG RAVWRI WHVHWMERQ  -X@H
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SDUAHUORIFH (P SA P HOW6XSSRUNV

EXVURP HY/RQ WH KHD@M NRXUOH OFN FRQLGHAHIQ
WHP VHOHVDQGWH:  HEEHQ) FRXUH\R P SURYHG WHU
FRQILGHOPH \WDWE R FXWRP HYKDYHJ RQHIQR Z RINDQG

RWH.Y/ DUHWBUAQ) \R BRNITRUZ RIN 7KLY FRXUH KDV
FKDQI HG FXVWRP HY P LOGVHAIR WIQNP RUIHSRVMMYHD |, DP
\R SGDVHG WDWZ W WLV VARQ) FREERIDARQ EHE HQ XV

Z HKDYH FKDQIHG WH@QHVRI RMHY  -DQLFH

79 & 9 +H P&9 +9 d 22 & 0
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2 XU SDURHY/ UHRJ QWVH WH YIVROWR®G! WDWHRQI LGHOQRH UAMIHORH  Z HAEHCQJ

DQG GDQ] SO 1O SWHSDUQJ LOGVIGXDY IRU ZRWIN DQG KHSIQ) WHP
QDYL) DWW @HV FKD@BIQI HV

* H ZRWN ZIW D ZIGH WDQJH R SDUQHY LOFXGQI FRP P XQW KXEV
KRXMQJ DQG  KRP HOMOQHW VXSSRUV RUDQVDARQY P HQEO KHDOM
RU DQMVMRQV  KHDOM VHUYIEHY  SUHYHOWRQ DQG Z HBHQJ WDP V' DQG WH
' 3 VR VXSSRUNVGDLOHY FRQIGHOAH DQG Z HBHQJ  7KHVH SDUHUKISY
HQDE®! XV VR GHIYHU FRXUHV WDWKHS GDUOHY EXICG NQRZ BIGIH DQG
XQGHUAMBOGLQJ VR P DNH SRVMYH FKDQJ HV | RUD KHDOKIHUERG DQG P 1QG

Q ZHWO  GLHHMWSHY Rl FRXUMHV Z KIFK KDG D Z HEHQ]
WHP H LOFOXGIQ] FRXUHV IRU SDUHQW DQG FDUHWY VR VXSSRUMKHU FKIGV
Z HEHQJ FRXUMV IRUDGX@®V Z I DGGMRQDOQHHGY DQG FRXUMHV | RUDGX@V
GDOQI ( QI @K Z KR KDG | DFHG WDXP D 1Q WHUKRP HFRXQW DQG Z MKHG \R
GDUQ R FRP P XQUFDW DERXVWKHUKHDOK DQG Z HEHQJ

. HKDG ~ HQUR® HQW DAIRW WHVH FRXUMHV LHSUHVHQOWQJ Rl RXUVRVEO
HQLR® HOW IRU WH \ HDU DQ LQRUHDVH ILRP OVWW\HDU 7KL JWRZ W

KL K@ KW WH LOFUHDMQJ ®FDOGHP DQG 1RU LQFOMYH  VXSSRUAYH GDURIQJ

WDWSLRP RWAV KHDOKLHUI XVIXUHV DQG VARQI HUFRP P XQIMHV
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Q ZHZI@EHRIIHUQI D
5HVTHQPH DQG SHOGIQHW FRXUH DVSDUN o0 by w75 HIO. DOG

Rl WH &RQOHPWR : RINVFKHP H 7KLVIVD
YROQWEU SWRIWDP P HIRUSHRS®! Z KR

Z DQWR Z RUIN EXWKDYH D GMVDEION ®RQJ
WP KHDOM FRQGMRQ RUFRP SO®f

FKDAIQI HV SUHYHOWQD \WHP

WHUIKWRE 2 XUIRXUZ HHNFRXUH Z 1@

VXSSRUNBDUOHWY VR GHYHRS

NQRZ GIGIH W@ DQG VHD EHIH R

EHFRP HZ RIN UHDG\

o0& P WZPU

QI V7KWV $ FKLHYH
3IRIDPPH  ®BDWQHW
Z WK &RP P XQIW 7XVRU
5RE

0 DUAD UHFHYHG D ZDWP Z HBRP H
DWWH ' DWKDIQ FHPEUDMRYY 1O
7IGZRUN IRGZIQ) WHU ZRWN
ZIW WH 1HSDBMH FRP P XQW
ILRP - JHMQ 7KH  HQRHS D ZRQGHIXO

HHIQ) R IRRG CGDQAQJ DQG
FROHWRQ KRWG B\ @O

UHMGHQW DQG WHO D\ RU

WH

$&c IL? L 88

,Q -XO RXU IIWMWFRKRUV Rl WH . 1QJ V 7U0W
$FKIHYH 3WRIWPPH EHIDQ WHU FRXUHV 1O
7WRZEUGIH DQG $P HVEXU 7KLV SIRILP P H LV
IXQGHG E\ 8. 63) DQG DIP HG DW RXQJ SHRS®! Z KR
DUH QRWQ HGXFDWRQ HP S® P HOWRUWDIQIQD 1 ((7

RUDMIWN Rl EHFRP IQJ 1((7 7KH FRXUH SWRYIGHV
GDLOHY/ Z I BDDIQI VXSSRUADQG SDMRWDCFDLH DV
Z HODV WH RSSRUXQW VR GHYHRS WHU W@ DQG
FRQI LGHOFH DQG DMILQ T XD LFDARQV 1Q UHMAIHQRH DQG
1O SHWRQDAGHYH®RSP HOAWDQG HP SE\ DELON \N.QY

/HDWDHY DWH DOHDG WHRIQMQJ KRZ  WHU
FRQILGHOFH KDV IP SLRYHG DQG DIH ®RNQJ IR DUG
VR SXW/XIQ) WHUQH WAMSV 1O HP S& P HOAMAMGIHV
YROQMHUQ) DQG LQGHSHOGHQW @1Q] DIWAU \WH
FRXUH SHHUWQI SDU@HY DH QRWAQI DP D) QU
WDOM RLP DARQVIQ WH\ RXQJ SHRS®IWH VXSSRUN
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7KH ( GXFDVIRQ DQG 6NLA@Y * DUGHQ 3 DUN
: HGOHVGD\ WK 0 D\ DWXFNLQJ KDP
3 DDFH

+1VO DMV 7KH . 1QJ KRMG D J DUSHQ SDUN DW
UXFNQIKDP 3DDFH VXSSRUMG E\ WH

' HSDUR HQWRU( GXFDARQ R LHFRJ QVH DQG
FHOEWW WRVH Z RINQJ 1Q HGXFDMRQ DRLRW WH
8 QWG . IQIGRP

: HZ HH GHQ KWIG WDV RP P XQW 7XVRUO DUAD

* DIGA Z DV IOYIWAG VR DIMAQG LQ ULHFRI QMRQ RI KLV 7XVRUO DU DVWWH
VHIV RV R HGXFDMRQ . 1QJ V* DUGHQ 3DUN

1 RP IODMG E\ KLV FR@®DI XHV &RP P XQW 7XVRUO DUAQ H HP SALHV WH HKRVRI
QHRQI GDWIQ] WIRXIK KLV ZRWN VXSSRUMY DGXOV(62/ GDUHY DARW
© IOWKILH +H AHDMV \DIH Z HBRP IQJ VSDFHV Z KHIH DGXAV P DQ\  HQIDJ QY
Z W HGXFDWRQ |RUWH [ IDAAP H - FDQ EXL@ FRQILGHQRH DQG GDUD 0 DUAQ RITHWY/
KROME SHURQ FHOAHG VXSSRUN + 1V GHEFDWRQ KHSV GDUOHY EXIEG ( QI QK
W@ IRUTQH ZRW DOG WXG\  Z KIB! LOVSIUQI KRSH DVSILDWRQ DQG D VHOWH RI
FRP P XQW $®QIMGH WL 0 DUAQ YRXQWHL/ DV VHQAIRUBDG | RUS XNVDN D
@FDORKDUW VXSSRUAQ] WRVH DITHPMG E\ WH FRWRI @IQJ FUMY

,QWHZRUWGVRI ROHRI KIV®DWHY 0 U 0 DUAY WDQNY D RWRUWDKIQ) KHSIQJ
1Q WXHVRXVR WH (62 / FOWDQG JIMQ) H FHIBIQADGYIEH | RUNBE 11.QEQJ

1 DMRQDGCS HAFRJ QMRQ |RURXU
, P SDRAB HSRUN

/ D HDUV , P SDRNG HSRUAUHAHYHG SUDIVH GRFDA@ 1LRP RXU SDUHY RXU:  LGMKILH
&RXQAO &(2 DQG KHDGV R \HYIEH DV ZHD DV CDWRQDO LHRIQURQ [LRP
RU DQVDWRQV VXK DV +2/ (; DQG WH &DP SDLQ IRU/ HDUWQQ)  ,WZ DV LQFOGHG 1Q
WH LQIRIP DAWRQ SDAN VHOWR / RUG -IP . QI KDV SDUAR WH +RXVHR! / RUGEVP RARQ
KH®G RQ/ LHRQJ / HDUQIQJ 1Q) HELKDU



: HZRWNZ IW GDUOHY/ Z KR P HHWRXUHQI LELON AUMMWUD &RXUMHV DULH
SWRYIGHG DWOR FRWIWR RXUGDURHY/  / HDURHW/ P XWAEH DJ HG RQ
$XIXW\RI WKH DFDGHP IF\ HDU KDYHD:  LOVKILH SRWWRGH DQG

P HHWEHURIO UMMGHQR. LHTXILHP HOW

7KH P XWWDOR EH DE®I VR WEN RQH Rl WH IRGRZ LQJ FUMAUD

e 2QD®ZHUIQFRP H IQGEYIGXDAQFRP H BWWDQ e D\ HDU

e  QUHHSWRI EHQH W RWHUWDQ FKIL@ EHOH LW

e &DIHODYHU WHXJHH IRWMUFDUHU FDLHU P LOBY 1DP 1O H
DLP HG | RUFHV SHO/RQQHO

e KDYHD®DUWQI GlLIEXOV RUGVDELDN

e  KDYH VFKRRODJ HG FKL@GLHQ Z KR UHFHLYH P HDQV WAVMG | UHH
VFKRRCP HDOY

e 1RWQZRWDQGCERNQI WRIRIORZRWIN QRZ RULQWH | XVXWH

3GDH JHWIQ RXFK VR GMEXW ZRWINQJ ZIW XV P DNQJ D
H HUDCRUMRLQIQJ D FRXUMH

. HEMW KWBV Z RUNZ LOWKILH FR XN 1DP 1O DOG FRP P XQW
GDWOIQJ FRXUAHV

(P DO | DP_LODQGFRP P XQW®ODUDIQI# Z IOWKLLH JRY XN
7HBISKRQH

)DAHERRN  KWBV HOJE IDRHERRNFRP @ IOMDP IOGDUIQ].




