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© H DUH WUGIG VR EH 1Q : HWAZH DV IRURXU LG TXDUMUFRQIHIHQFH 7KH
6VMM RI 0 HQEOF HDOM 1Q 7H DV : H WRXJKWMZ DV YH) DSSLRSUDM WDW
RXUINUAMMVR WH 6\RU %RRN &DSMICRI 7H DV Z DV R BIDUQ DERXWP HQEO
KHDOK : H ZI@GL GHHS LOR VRP H VRXIK VRSIEV 6WDZ H Z L@DOR KDYH D
QKWUFRP SRQHQWIR WL FRQIHUHQFH DQG H| SHUHQFH Z KDWP DNHV $ELBIQH
VSHADO IQFO(GIQU DP HDCDWINH Z RUT 1DP RXV 3HUQLY 6WDNKRXVH

2 YHUWH QH{WIHZ GD\V ZH Z 1@GDUW DERXWGLIHHOMDFHW Rl P HQEO
KHDOK IQFO(GIQ) IQQRYDWYH WHDW HQW KRZ @7 HQIRUFHP HOWGHDY Z WK
WDXP DAE HYHQW DFFHW/ VR FDUH DQG Z KDASRIR, VROMRQV DUH 1Q ILRQAR!
XV : H ZI®KDH KDQGV RQ H SHUHQFHY VR BDUQ DERXWDUVWHIDS\

Z HA@QHW WURXIK \RID DQG EUHDMIQ) WIFKQITXHYV WHUDSHXWE QDSSIQU

DQG Rl FRXUH P HHWWRP H YHU  VSHADOFDQIOHV ZKRWH IRE IV R FRP IRUV :

KXP DQV : H KRSH WDM RX WQHG IQR WH 0 HQREO+ HDOK YILXDO
VHWIRQ R BDLY DERXWRXUP HOMECKHDEM SURYIGHY DQG KRZ \WH DGGUHW
FKDEBIQU HV DQG GLYH LOWR WH GOV DV MUHDMWAY VR P HQWICKHDAK, 1Q 7H DV

— ZRXG @H VR WDQN RXU &RQHHQFH &KDLY . DIKGHQ YXUHD

| XEERFN $QGUD7DZQH (CBDWR DQG6KDQ=DGL ' D@V DVZHD
DV WH FRQIHIHOFH WDP  |RU DOWHU KDUG ZRWIN 7KH KDYH WRXJKWK@®
FXUDMG VRP H DP D] IQJ FROWQWRU\ RX VR H SHUHQRH
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/ HW IDFH W DGXGMY LV KDWG : H KDYH IDP 1© REQIDARQY DIIQ) SDUHQW
VIWHW DAZ RUN DQG RIMHUQXP HIRXV FRP P WP HQW 2 XUWBIMMRQV DQG FHOD
SKRQHV DIH FROWMEQNVUHP IQGHY Rl WH KHDYIQHW 1Q RXU ZRUG  7KH
REMPWYH WY Z HHNHQG IV WDWHDRK Rl \ RX BDUD VRP HWIQ) DERXVWH \WDM
R P HQECKHDIX (Q 7H DV EXWP RUH [P SRUBQW —KRSH WDW RX Z LOENH
DZD DQHZ VW@R P D\H\ RXUQ/HY D QA HOVHU

—IOYIM \ RX VR EH FXURXV LQTXIMMYH DQG YXQHIDE®! 6SHQG WP H Z W \ RXU
IHBZ GILHARYY DQG RXUIQYWG H SHIV VR KHDUWHUSHYSHARHY WLV IV D
FRP STFDMG MXH EXWDQ P SRUBQARQH QROHWHBIY $ KHDIMIHU7H] DV IV
DKDSSIHU7H DV
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© H DUH RYHUR\ HG \R VKDUH WLV FRP P XQW ZIW\RX  ZKHWH: HWATH DV
RIILFD® EHILQV EGQGQI WH XIJHG FRZER ZD\ Z IW \WH WP HBMW BBV
WG \R D QHZ JHQHIDWRQ WIRXJK WH 6VRU ERRN &DSMIOR! $P HUED
$SEIBIQH 1QGV IW IRRWDWH FLRWARDGYV Rl 7H DV DV D WRAN \KISSIQU
SRIOWRQ WH 7H] DV DQG 3DFLLE 50 D\ GXUQI W GD\V DV WH KXE R WH
EXI D& WDGH [QGX\VM

$SEIGIOHV WRY IV RQH Rl UHVIGHQRH DQG WHYMI[ DARQ Z KIFK P DNHV IMAH
SHUHRWHWMQI VR GMXW WH 6VBM RI 0 HQEO+ HDAM 1Q 7H DV 7KLV IV
I\FHXP V IIDVWYIMW\R SELBIQH DQG WH IIDMWMP H ZH DUH GHYRWQ D

TXDUMUD P H-WQJ VR P HQEICKHDEM DQG Z HapHW

$UXDE® WHH LV QR MXH WDAP SDRW P RUH 7H DQV WDQ WHUZ HEEHQU

DQG P HQWOKHDOK. W/ D SHWRQDO IMXH WDWP SDFW\ RXQJ DQG RG UFK

RUSRRU XUEDQ RUWKWDO$FFRUGIQI VR WH 0 HDGRZ V 0 HQWIO+ HDOK. 3RIR

-QMMW RQH 1Q M[ 7H DQV H SHUHQAHV D P HQWOKHDOK. GIVRUGHU HDFK

\HDUDQG 7H DQV KDG VXIF.GDOWRXIKW 1Q WH @VM HDU <HWWH
DZ DUHQHW RI DQG QHHG | RUP HQUBCKHDEM VHUYEHY FRQADXH \R | DDKRUARI

P HHWY WIY HYHUJWRZ IQ) DQG HYHURKDQILQI GHP DQG 7H DQV DUH VSUHDG
WIQ HP RARQD® DD WP H Z KHQ DY LHW LV FRP P RQS@FH DQG WH QHHG \R
SXWSW FKH DQG Z H®MHW DAWH IRIHRQARI RXU @HV IV D SURUW DD
GDGHY/ VKDUH
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: H DUH JUDMXOIRUWH JHQHIRUW Rl RXUVSRQWRWY /\FHXP DO QLDQG
IHBZ GILHARY RXUZ RQGHUXOFRP P IMWMH RXU IQFUHGIE®! VSHDNHY DQG
WH Z HBRP 1Q) AW RI $EIBIQH IRUP DNQI WLV FRQIHHQAH D VXFFHWIXCDQG
[P SDPWKONP HVRIHWHU

7KDQN\ RX IRUP DNQJ $EIBIQH DQG W1V FRQIHIHQAH SDUWARI \ RXUMRY @ H
QYW \ RX VR RSHQ \ RXU KHDUADQG \ RXUP 1QG VR WH WRUHV Rl RMHY VR
WDWRIHKHUZ H FDQ Z U D QDULDWYH VR ERWMUXQGHUMIQG HDFK RWHUDQG
VR EHMAUSOQ IRUWH IXWMUH VSILWRI 7H DQV

/ HW FRP H DBQIMCH HDFK RWHU GW Z UW D QHZ MRU IRURXUMHOHV DQG
RXUFRP P XQWAV \RRI HWHU
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7+856' $< $0 &KLOG 3V\FKLDWU\ $FFHVV 1HWZRUN 5HDO
6(37(0 %5 OHQWDO +HDOWK ([SHUWV $FURVV 7H[DV

ORGHUDW®®\ .HOOHU 3K ' 3UHVLGHQW &

HOFRPH 5HPDUNV 3DUDPRXQW 7KHDWUH OHDGRZV OHQWDO +HDOWK 3ROLF\ —QVWLV
'HOGRQ +XUW OD\RU &LW\ RI $ELOHQH 6SHDNHUV

OROO\ 4XLUN 3UHVLGHQWH X7 EDIVDAX F HXIP 6DUDK ODUWLQ 0 &KLHI RI &KLOG DQG 3¢

7H[DV 7HFK 8QLYHUVLW\ +HDOWK 6FLHQFH

JLUHVLGH &KDW 6DUDK :DNHILHOG 0 ' &KDLU $VVRFLDWH

- QWUHRGG OLWFKHOO 0 ' &KDQFHOORU 7H[DV 7THFK/ B{OLW HHZKW\Q\WHWHA W\ +HDOWK 6FLHQFH

ORGHUDW®WWWH $YHULOO 3K ' $VVRFLDWH 3U$F(2)Il—g\6\lvlﬁ_| 6I %l\J/BF)ﬁDLIg)WDQG +HDOLQJ OHQWDO +

%D\ORU &ROOHJH Rl OHGLFLQH
HDNHEN 3H *RYH U O R U\ FeWXB WO BY 7 HID V )LUVW 5HVSRQGHUV DQG +HDOWKFDUH 3URI
°S SUEN SHUUL UQRU ;| ORGHUDWRWWKHZ '"H6DUQR &(2 9HUILFR 7H

'LQQHU :HOFRPH 5HFHSWLRQ 3HULQL V 5DQFK 6WHBWKRX®BH6SHFLDO $JHQW )%-
6SHDNHUV

+RVSLWDOLW\ 6XLWH 'RXEOH7UHH E\ +LOWRQ +HDWKHU &KXQJ 3K ' 5Q 1( %& B6\WWHP 'L
+RXVWRQ OHWKRGLVW +RVSLWDO
5. $< -RVK &LVOHU 3K ' $VVRFLDWH 3URIHVVRU
6(37(0 %5 6WHYH '\H 3ROLFH &KLHI &LW\ RI $OOHQ
$0 %UHDN

%UHDNIDVW
$0 )HOORZ SUHVHQWDWLRQ 5XUDO &RPPXQLW

‘HOFRPH 5HPDUNYV HUDESMRUA 'XSX\ 9LFH 3UHVLGHQW )HOO
.DWKOHHQ %XUUHOO &RQIHUHQFH &R &KDLU 7H[DV/\ ERE¥Piobvy RI
IN\FHXP &ODVV RI 6SHDN+HRISH +HQGHUVRQ /\FHXP HOORZ 7H

-HQQ\ *RRGH &(2 %HWW\ +DUGZLFN &HQWHU
$QGUHD 7DZQH\ &RQIHUHQFH &R &KDLU 7H[DV $aFBAXIRGILQJ WKH *DS %HWZHHQ &DUH $FFHV

/\FHXP &ODVV RI ORGHUDWRMWHEDQ /pSH] 0 ' 0%$ &KLHI OHC
6KDQ =DLGL &RQIHUHQFH &R &KDLU 7H[DV /\FHXP /\FHXP &ODVV RI
/\FHXP &ODVV RI 6SHDNHUV

'LDQD &KDSD 0 ' $VVLVWDQW 3URIHVVRU |
%UHDWKLQJ ([FHUVLI]H 8QLYHUVLW\ RI 7H[DV 5LR *UDQGH 9DOOH

-DFENVRQ *ULJJV 0 ' &(2 :DFR )DPLO\ OHGL
ODWWKHZ 9HUHHFNH (G ' &(2 -RUGDQ (OL
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30 %RDUG RI 'LUHFWRUV OHHWLQJ 3DUW
&ORVHG WR /\FHXP 'LUHFWRUV $0OXPQL

30 'LUHFWRU V 6WRULHYV

30 7KH 30DFH IRU 3ROLF\ LQ OHQWDO +HDOWK
ORGHUDWRED *ULJJ 0(G /3& $VVRFLDWH /&'& 7KHUDSLVW
(ULFD *ULJJ &RXQVHOLQJ 6HUYLFHV 3//&
6SHDNHUV
$0O0OLVRQ ORKU %ROHZDUH /06: 'LUHFWRU RI 3ROLF\
+RJJ )RXQGDWLRQ IRU OHQWDO +HDOWK
/HH -RKQVRQ 03$%$ &(2 7H[DV &RXQFLO RI &RPPXQLW\ &HQWHUV
1IDWKDQ -RKQVRQ 6HQDWRU 7KH 7H[DV 6HQDWH

30 :UDS 8S %UHDNRXW 6HVVLRQ 'HVFULSWLRQV
30 %UHDNRXW 6HVVLRQV
30 'LQQHU )JURQWLHU 7H[DV

30 +RVSLWDOLW\ 6XLWH 'RXEOH7UHH E\ +LOWRQ

6$785" $<
6(37(0 % 5

$0 %UHDNIDVW 'RXEOH7UHH E\ +LOWRQ

$0 %RDUG RI 'LUHFWRUV OHHWLQJ 3DUW 'RXEOH7UHH E\ +LOWRQ
&ORVHG WR /\FHXP 'LUHFWRUV $OXPQL
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WK&OQ L EBRU RV F LIHQVHR RVKHS 1 DV L RQDOWRIW 6 RFLROMNUV 7H[DNQ ® VD 3R O ISFAD ODWMYKHH [DV &KD FIRP SO HWMB'G\FK L DQWN URY BHY L G BIWK\H

376" OHGLBY®FLDVSORG/ WD UWMIFO UHHD3 RO JAOORDH G L RIR® ORIV F R Q ¥/ QO LERWISE WIRPN O \
IRWKHRJIJRX QG DWKLR@K HWIO HILV @ BWYYRIB WRXQH 6K AV K KVQU D LL@MIGHD P HQ VW L WRD& KR Q C
U SYHUUGIY HO BB HRQW KPIH Q WKIHD GRWAHW H U D QY v piad /HIL VO BWEB @ WD | AIGHR X VHXPDQ DQB®ROHVFHQWRAVREPSO\ W RXB {LWKH U

DQ@WUDXAUYLERUWLAXDDHOWBHE' VXLFLGD QKW Y | grmipP L WHOHIMRIY L FHQWB 8 WERF LRONHUUHW WUROKEH 9 'U & KD S DRULGWRDNBSRV L WR S BIF \
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DWHWDPGIQH D W HF HLQXREH U BXDUBYBRQRUVg 5| v 1 (R M DIV X V VIDLAG D F K HFORWWWR PH[DV VXSHUYLVLRQ
LQFOXGLQJ D )XOEULJKW )HOORZVKLS $0 BOLYHUVLWA



+($7+(5
&+81* 3+ '
51 1( %&
6<67(0 ' 5(&725 2)
36<&+-$75<
+286721 0 (7+2"' 67
+263-7%/

-26+
&,6/(5 3+ "

$662 &-$7( 352) (6625

C(I10 (" &S/ 6&+22]/

0$77+(:
' (6$512

&(2 _5(7-5(" 63(&$/ $* (17

9(5)-&2 7(&+12/2*< _ )%

$V+RXWR@HW KR 6 LWWHIPU HFWRY\FK L BW D WK H-R V&LV GHU L\DOLFH@EOHGI\F\FG R OIRFZYMD OWEDWW HV SR QNRIEBIEH QMO S HRWKRHU JD QL] B M/ L |
$XVWQROWD LIRW KIH X RV F L HOHS\H F L LGV KHV M R LQWU [ LRR OREZGQV W L Q IWZVIQMG V H YFHDQ MHHI
IXUVLIEHUYDRHB XDORMQAXUVDQBHIXODWRXMW UHDWAGWD Q BW KWMUD X PDMWLHFV V¥ HFCSWRHPGH Q FR P S D \DWWL.ZHQ W\WH Q MDWEIV H Q LH H F X VE L WHK
W K DR\B F \E MY L RUHDDOS W W LAHDQEME U R \K\R V' S LIQY D Q.\QD G WOSAU L P D XV OQMU H D WP RIQBVO LRV HHS/R \HX U W K)H6- Z K H UGHHO D VWU YINBY KEIS H F EDIOQWER KD U J +
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DQBPHJILEHKDY LRHWD®WWH H GRMR X V VDR KH D@ V VR FS D RVIH L ERIWKH H S D U W RHBYWF K LD @@ \ Y D O X DEBHK Q RRIRID JHP HESM U LH@WHK BULY DV
%HKDY BRUBQFWYVOIHGLBBRRRQ® K'HSDUW P H Y t/F WIRQE HF U H GHMAD URD U HVHHIU YR FHQL Q1D Q W
RI3BV\FKRORO\LQE¥DRKR ORDG XBWRIUDWKH RITLFHOQWKE 6 SUP\DVFULWLEPIOSWHUVRRRO

SURYLGHNGH WDVQKY % U D VBH UIHF VRIUR Q&I | L FRHI

VXUURXQGLQJ FRPPXQLWLHYV

BULWEHFRPID6\VWHFRIHFRIBYU\FKLBWIW K B/U
$VVRFIKKWHRILXU YV DM HI O DVIK LKSR V S LZW Bl OvHK

8QLYHUVLW\ RI 7H[DV DW $XVWLQ

VHUYIH&R & K DRW KWIH D G P L \FRIPPPQ WD/QHBFK EM H F W

PDWWHSHURUDOQRU \HDUWKHOHDGXUVLQ
RSHUDWREDQVEH G QS DWL\H G KL BB\Q UIMVG G65 -3

VIVWHP PXOWL PLOOLRQ GROODU JUDQW SURJUDP IRU WUDQVLWLRQV LQ FDUH

'U &KXQUHFHLYHRGWRULXUVL&HIUHHRAEH[D

"RPDQB8WQLYHDQIGABR D BEE UWDMEBU\HHFXWLYH

$GYDQBKE DS XEO L VKMHEIDUOW LF@EB/H G L W
6LJQPXHWD XRXU@BKE/H U YOHVD QD G M XIQRX ORNA
&KDP EH WG KRRIDX UV ID@IGYD 0 DRH Q MR W K RIP H
WKH KHDOWK SURIHVVLRQ

SURIHVVIGRIQYDI@®R S PB QU L QDVE UR DED Q JRI
H[SHUL QML RQRFHVRILX®LRQ | RFXD BRI LJK
VWDNHY HQYLURQPHQWYV

ODVOALVHMD OODHD VZ LWKHK YL IWZB8RIKWBQW ZR
GRJV KH V QRW WKH ERVV RI KLV KRXVH

0ODWWD QDWLDH KLQIJWRARRRQ\W LY B GOY HW KH
FRXQWHUHFHIDM@EKHORIVUHHRWKEQLYHRYL)
S5LFKPRM@E WD SURXG XP RAEFW-RK Q&R O OHLIIK
6FKRRO LQ :DVKLQJWRQ '&
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$V5HJILR QIDUHF WRUW KHDW L RIDUNMR QVHUY DWWRIKH F XU UHQMUOTHAK H& KLRISROURKMVK$HOOHQHQ ARRIBK DV H U YIIV& K L H[IH F X W IRYHH WD U G Z L F
$VVRF LB LARRQ Q HFFHREPRIP P X Q LMMQLENV L Q HV V3RO LIFSD U@ RIHQ G H F H QW W IDUW B&IL WD QD JIHRW &HQWEI+S /- '$LGELONQBAFH 7KHRHQWHIW Y H
ZLWEXDWLBQDAY H[DPQ@NODKRPBURWBEW WKELVRI*UDQBUDLDKHUKLWHVSRQVLEQPQWGEHSYH &RXQWLHV
HQKDQFH WKHVH SDUNV IRU FXUUHQW D Q GRINXMUXALE KW GRH WDKML ROW\ V. RSHUDWLRQV DQG LWV HPSOR\HHV
$/LFNE@GRFLRONMLVDRD VW BB MIHGR F I6BIQ Y L F

3UH Y LRD/ADH U YOGS R O DE\Y LNRRUUN D W HHDIHEHW 16 W HEY i) IKQ S RO EPW HIQU DWK#RQRUDGXBWH$GPLQLV WU RSELRO® R UL VADLLDYG WWIWR\R GKHD V
RIILFLO@OHDZR U N RN D W XUWHMR XGE FRQRPLFRXVVBRQLFSDUWR®W DQBOVRUYHGWKH H[WH Q WISYHU L HQIFGIL QWK E H O L RHWD\U @K LOGKR
GHYHORSRM@¥WHPSDFWSQUYDOWH GRZQUHUWD GUOLQJIWRE& DUODQGROLFHSDUW P HIQQWD ULRXVQW H U Y HR MK IRYQ. RWDO W& GD Q G-QWH O OB @)
HFRQR AL KMJULFXIQWXVWDUW'LUHFRIWKH DVVLJIQPHIPOKELYBREY 1DUFRWRRQWIHDAWURMHYHORSPHQWDO 'LVDELOLW\ VHUYLFHV LC
7THIDMFHXMQ® %RDWPEHPEHIRUNKHLERXQWUDQGEQVKHULLIBQLMWD 0ORWRUFARQFIIBW HX BI\DQ
&RQVHUYDQF\ $VVLVWDIHPDUO MPEKLH@EROOHEHIRBHLQJO0U VR R GHX U U HVQIAVGR\QV K% R D ILRAW K& LW B GR |

V HO HBPWH@K L HRII3 R O LW KHJ D B®& D LTUHLHBR GIL F $ E L O HIQWWH [DARPH O HNW Z RQMSE LO HRSIHD Y HQ
&DWDUQGMI UM VWRQBXEGIGPLQLVWURWLRGDUWPHQW LQ -XO\ RI D Q ®D VKH OI5Y DU LRIMO\H D G H W\RKAZBW KALIQHH [D V
7TH[DMFKSQLYHWQWIMHDQDUIQEHWXVEDQG &RXQRUARPP XL&HQW MUND W HZWAMHHERX U L IQH U
1L O\OS H VG- ZH WWKK FMAR L GIYS O R WIKQHL Y BQW UDL @WH YYD JUD G X R WMWK BIR O L(FHF X WAFYVAH D YFKX P FDUHHU
LQ WKH +LOO &RXQWU\ DQG DFURVV WKH VW CBW6HH Q LOFOWQ D J H P-H@WAX UIRHBR O UFB+- R RPPD QG

6WDVIHDGHWVEHULHVQGWKH % - YHDGHUVIRLS

&RXQWHUW HSJWRIWIDA SUHYLRXNOY R®@ WH

- QWHUQBWRRQDWIEKQHRWBROLFH&ZRPPXQLW

3ROLMLEEHUURGRPP LW \WWMNHMDOZ R &K RLIWK H

6SHFROP SIZH{DDZ(QRUFHP ARWEX @RPPLWWHH

6WHYRIXQGWESI1-'26 0RWRU&IRIN.-G\DQG33"

3ROLRKXKWIR[LERPPXQEWRJIJUMDRMED SXEOLVKHG

DXW RRRERP P X QE RO L FLHQDG H D\QGAEQ R Y BWHY H

FRQWPHRY X UK ¥ R O GFHES D U W R HCDAHKCD WA ZHL F

EHHQ DZDUGHG WKH -$&3 &RPPXQLW\ 3ROLFLQJ $ZDUG
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(ULFPULJBURY L GWVRKVKHUWKDWSHFLDOQ ]JHVWFNVRQJIV LW (2RI:DFRDPLONGLFID@#+& +RSHHQGHUVWRIHFHQWG XIWH{ DAHF&KQLYHUVL
VXSSRUWKIRM[SHULHBEUQFRXW R QWU BDQYLHWVHUYREH U ORZ LQFRPMLIDEWRYVWLWHYG 0DVWRU3XEOSEPLQLVWEDR/IRIRWE OLIHOR
GHSUHVYURMIUDXPD DIBEXEVWNYFKDOOHQWKUHMH[D¥RXQWEHDBPLGK\VLFIKIHQVUDLQHG FRPPLWPWBWE OLHUY EFHG LY HHVSH U L WERIHQ
(ULFSD VK[ SHIL H @RBIO LD R DN HWHHEYVSHFDBOIGWIHVLGARWYXWKRVWXGREBRQWULERVKIHG QRQ SURIRGNDPCHGHUMEUQPBGQML QL VWSXEWGL
DW KHOSLQJ WKH DWWRUQH\ FRPPXQLW\ 1DWLRBGDOHPUHSREBULPBEDUMK *ULJIRXQGH & LJKHBEWX F D WLERED W H QDML R \D8 63 H D RHR U SV
7KHDFR*XLGWRV\FKRSKDUPDLKRORIDNDUB 9RO XQWRIBUW HV H DIRAFKK VR PU X U B B Q WKHIXO W
$IWBHUDFWQBZQBYHU\HDWDQBHUYRQUUHFRRUZLGHO\ RO HGLHDRXUE HK D Y LKRHID0BMRK D MUR/H DF FHF@ L P DWWL O 1H R RQ G ZIR/QH/W U YIDOVR W & H
W KHH [DAD Z\H $W V L V WALQRAH DPL KDWY QL Q GHSWERFR)PLOOH G L F LQN W LRWVUN HIMLZHV L G B@F\ F U L WLVADXIHIVH F W HQD Q\GK H UU HW L PHR S H Q MR\
XQGHUVWRIYEHQLUTKKID O O QB+ D Z&W KMKH IHOORZI/KR SUDBV*ULYKROGWIUHHRBELOHQGD QFIQHHERHENQ EKHHURGXLO D G H/G KWW
OHJIDURIHVEKBQRY LIBHNVBIQ QRQ MXGJRISQ WHEK U L VEQIDYH D@70V F*RY HERKRRIOHGLFDQ® KHU SDUWQHU 3DLJH
IRBURIHVVIRRD®VIWWRRPSOH[RWWUYBYWG ZDV :DFR V 3HUVRQ Rl WKH <HDU IRU SDQGHPLF OHDGHUVKLS
UHJDEQODQRMW KHQUYBKHIXLGHOLHYWYDUGYV
UHFODLWK@ZWOO EHRQWHUHYLO LHQFHQGLQJ
IXOILOOPHQW LQ ERWK WKHLU SHUVRQDO DQG SURIHVVLRQDO OLYHV
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‘HOGR®UWGHGLFDWBIGLWISDVVLRBQKDQFLOIHKQVRIGS$ VHH W W K&K L HH F X W2Ll YIHFIFRUW K H 6 W D 8HHQ D W R W K PRK Q VB BS UH VBIQMRY WLO O L |
W KTHX 2 GR\IO LUL B E L O H.QWH QWHIU YR ®KHI HV L @ H QWH [ D&/R X QRLEORP P X Q EWQ W B YW DDAV R F L DA DRVHR SO@7H[DV6WQDWNWULF®W FRP P H U F IDBQAE0
3 H VaD W IDRED (RZ\Q HIEQ & S H U DEWH/G QEHMADKU KF - UH S UH VMM FRP X Q LK Q WRILTW [ DV QN K UR O H F X O W XULEO G QUK I BIU D AW R X JWORD OSCRVX Q W \
\HDUKLVWRBOGR®DVGHPRQVW UD WG RQIRKQVROMDGWHJILVODWUPHMMHISURSULDWYREAWH LVD OHD G Y@L FRHQ WK i O HF WULIF®®D O WK F
HQWUHSUHQHXULDO VSLULW DQG FRPPLW PHQWD WFRRARHQE R BXEQEROLEHYHORSPAGWIRYHUQPHQWDO WUDQVSDUHQF\ DQG FULJ
LPSOHPHQ @DIVRLIIRRL QVKIH [ DAR X Q K HOH U YOG
HOGROLVLRGELO WG R ®URKDBRP S UH KH Q\OLFJ LV GD Wi FRURUW DWHS UHV H Q\W R \W.KSH LYDVEN D PHPEHRI WKIBHQDWRPPLWRGWXVLQHV YV
SODMRP S URIRDRR Q G L WHLRQVUMRRIR WKQ Q H F W LWH.RAWPFOLQ D J WEXIE D @ Q © D X 50 D Q Gill GRIMDY & RP P H UFRK Q VRAD \BBU X FUR QAWK WK/ HV VLR ¢
DQGQIUDV WHEXFNMB R SPLHLDW R O Y H BWHIGHEL O H QIR P P H U 6 HIY®! O RS P BB X V WAHI DN QJDJERX QWO H J L V OVEVBIGRUW YOWWX | | L F LWVXQWAW DIL\IDEGR DV L O L
&RQYHQINQE DV L WRUMDY FXUUEQWWPHPEHU DQELWIILF DB O RVKHW DR K Q WRRQD B G H U JUD G RDAMIHD § R Z HIH Q H U DIVQL@ QV W U L & YWWWLHRRBVD O V R
UH 10 KEGMNG L F DWBLRP R WIRXIU LRAPW HHURRQ R P LD Q @ D VW HAH VU HHIE X E ORGP L Q LR/ @QOUD@/R O L W LIFIDIORHW K&H Q DARHP P LW RG KV LV S U X G HRHRBIL U
JURZWK U R XKU D W R OO E R Z DWARRPPNY. W WEHVVFLHQFH IURP 7H[DV 6WDWH 8QLYHUVLW\ :DWHU $JULFXOWXUH 5XUDO $IIDLUV DQ
RUJDQL]DWLRQV
$LPLQIRQVXWK DN D QYH Y B UD IO Vi L WWLHDYOL F

‘HOGRIQ/D IRUPHARDURGHPEHRIVHYHUROOXHQWLDO G XM BREUDL O XRIKQ VARHY L DIQ@ HFU HBH D U @\
RUJD QL] DVOIFROXVWE K H BL F K% R\D Q FIKLER X QW U\ IR W KGEH Y HO R RHEHE O R\ RHED/F NSBZ HVW HP
$SDUW BN GR D W% REOR X Q WRIR Ho X LOGHWURFLDWLRQ IRBVHQWIRPE®XQUWUY WKUWR X JWR¥W DRWHK H U
JURQWIHHD\D Q W KHD\ORRX QWS R 7KURXWK HV H ELOSDW VHIGQ FOXSGHR OO HRWKRQ OW KF®YUBIQ F |
UROHKH KDVFRQWULEXWIGILFYQWRRPXQLW\ L QF O XIGD@¥H D U QN X G A B @/ WKDHD WIKG X ZW W K
GHYHORSPIGXHOIDDEGLVD SURSRQRQWKH $OJKHLPHMQBGH[SDQGLMRFHWROHGLFDLODZ
UHGHY HO R QP KFRWRHW KFH. WN O G ®QPWRHYLWDOL]H HQIRUFHPHOWHPQEHQHIGWWD LYDRBLIK WH
$ELOHQWKHQWUHS U HDQHWILMREGMRQID UNHWLQ VHFXBHWXUBRYRBRGHUQLRIWORQRR VXU DQRH
VWUDWHJILHV WR VWLPXODWH MRE FUHDWLRQ DQG ILQDQFLDO JURZWK FRQVWU RDWALRE JXODWHVQY YINCSULQFLSO!

WRVWDWHHQF LKW I IRUWRLP S UR WHI LFLHRFG
UHVSRQVLDAGHWWMBYHRBDV X WKXSSRUMLY.
HQIRUFHPHQW DQG FULPLQDO MXVWLFH V\



$1' < (67(%s1 6$5% +
L (11(5 3+ /+3(= 0 ' 0% 0$57,1 0 °
&+=) 2) &' $1°

&+4) 0 (" &8/ 2))-&(5 $' 2/(6&(17 36<&+-$75<
7(;$6 7(&+ 81-9(56-7<

0($' 2: 60 (178/ +($/7+ +($/7+ 68 1&(6 &(17(5
32/-&< 167-787( " 2:<0( (/ 3$62

35(6- (17 &(2

$QG\HOBHKULBUHVLGHKQMWHFXWUMHBQA QGD3ULRUMRLQERP PHU /uSHKHOI® SDFWRIBW 'U 6DUDRUVFRP S O KW BED W KSQ LY H R&DAD\L | R U
3HUU\PO/@Q3UHVLGHRXWIRIWKBHDGRDWQWD®RRJ D R Y0G G HD OSIKH6 HU Y IR SRUDWBLERQ DWD QWD XD QGVKHQHUYH®D &RPXQLWHUY LFI
+H D O3/RIO LRV W LDVDEV/BY  E DQ/RIES UWR KLSW R WL G B K H UKH G H PRV W U DEESUHRGK H D O W K/ LY MAFKIWVR X J6 S H F L D QUKAWD RHR U SR/W Z\RH D BK HD W W H QXGRIIBQ |
QRQSDUWRQIDE) GURJUDRVHDGAKHORSPAGQW W U D WHFIFRR\QWH JUDBRRQG FHUQWL HIEGY WQ LY H B ¥ KRIRIOH G L FRQB/ K F@P SO HKWHB BV LG HQ
DG Y WRIR A\DW)DMWHR DWR.@ BD GMR¥DDGMQ JEBBO SHGLDWKHEUD QINHBSOL QXEBEUVWVERERHHEZ DQAHOORZDWIDD WEKH GUP\0H G L FOHQ WHYG

LPSUR YIHQIWKHD GWKGH O LY B DVQ G FURNMK UROMKUWKHABKDVL]KQWRPPLWPWERXWWLEJ HR®P SO HKHISL O L WBIUY DFHN % O LMY 6KHLV

FRXQWQGLDFOL OLEBMP X Q LW\ FKRORMRYE VROXWLRQNSHIKRO®VFHUWLILEOWBHG GQJILWBRUUHQKEBL R IZK L ®® G R O H VMG WDIWUN [D V
WKDQ \HDUR/I H[SHULHQFEHKDYLRHDONRKOLFWUDQVIRUPDWLRQ LQ KHDOWKFDUH IURP +DHFKDE V@@L KX DEFRFER BV KHH [ D&/K L 06Q W D
I'L QD Q MLQEIH \SW D F WHLRAER/UKID ¥ H Q W UK IGO0 5 L Q +HD GMD KRR Q VR U MKLIXBKU R Y LFG-HQWKBI® O W WRD U +
I'H G H L/DAOD VGRI® R FHOHDD OMNKW HLFAS O H PHIQIWG H Q F H FRXQWLHV LQ :HVW 7H[DV DORQJ WKH 8 6

EDVHGA QQRY B VUMEH MK H O SIHIGIH WMDMGHE

JRY H U Q PGIHWDY RUBH J XVARIDY @ & Q D QI FJIDIP® Z RAURN V

VXSSRWKMHBPULRRRYLQIND AH)BROZRUKQG\

ZD\DPDQDJISPU WIRNWU \HDWDWD QDWLEBRDYQRUD

KHD ®W& D J H PHRQQW X OIMUJIPE B IKHH R F X VRYGE H D O W K

ILQDQPIQEI\VWHPSURY H P4-HI RM K IKWZ R UN HG

&R O R WNGHO H D QIHGILE A2 D Q & KGR FIR® P X Q L W

P H Q WKTH®D OMAKW HEK H UKHHG L U H FDAQHEBH B U D Q RH

FRPPXQLW\ EDVHG DQG FDUH PDQDJHPHQW SURJUDPV






























