2XU )DLWK

2XULQPBQWKWKBFDGHPHBKDWHHWKE DX QFEIR XU

UHQH Z6H&BH W HUL WV LRKQHRV SHDWX Q GOD VK D YWSRNH Q

RI-HVWD O DL@EHQG REWKGILVFLBQHPLVVLRRSUHDG
WKHRRGHZNQ®W KLI*RRGHY LY KDMW OMDRMLNQQBZYVOHRWWHU
WKWFDGHPHPUXULQRXWLVVLRMHN VSHFIMHUYLFHV

UHPLQOR@ WWHQ BGE R RMAR USHJ L Q F IRSFMLD L WHLKF

LR XIRXQG D\ RRE® 2V KILD/KWNE D V RGN KW H D F KR DH V X V

&KULWMBR RI*RGZKRFDPWBURYRG ORYRWD KW HU QL W\
DQ®RHPRQWHRG ®RYRWDFXVEULQJRQX QB HMF

E HF D X KMRW K D'WQ R EM L QYD E XM R D YKIR S HQVHK

I XW XUH

7RWKHQRXPLVVLIRQPLP SEXWPELWLRXERUKDUGR
PDNMVKERUDEHWBBDEKHUMLWKRXURXQGDWIRRQ

DFKLHNKLAHZL EGIRFXVIREDORHPEHWRYWKEWHWHU V

FRPPXQLW\ GHPRQVWUDWLQJ ILYH FRUH YDOXHVY QDPHO\ EHLQJ )
$WW H QW@ MWYHHQ W LRRODL. QDX W KDIGGRSHIBQG QG R L @R X O WIOH YBIV S H RWWK G\
3HWHUWW LERPHWEXLDBRU@KH UMKIIROOREDGS HEOXP D Q JQ LW NFHD LRHW K
SRREUNHRURG FUHDWRRQY URQUIQWH)DPLOWQE&PPXQLWQXKHUMYHU\E|
SDUWLFLSDWHYV
$VZHHPEDBRRXUXPPHR OL GZHK/R SBIQ § UDN K D @@ H W HAWDIW X G HD@QWDYP L O
JR IRUWK DQG VSUHDG WKH ORYH SHDFH MR\ DQG KRSH RI &KULV

$XVXP Q 7HLP 6SUQI 7THLP 6XP P HUTHLP
7HP ' DMV W6EHSW W' HF | W-DQ W $SU WS$SU W -XO
+DD7HP W2 FW WL RY W)HE WY HE O;‘ 0D W
, G UG 6HSW
OHW DV W ) HE WX
D W2FW W 1RY ) ©




2Q0-XQHQGDQGUGRXISXSLH[SHULHQYKBIEF OD LIPHDE
+DPLOWRGWD\WQRWKVYREWIH[W UDR U G KGHDQHN UZIV
SD O S DEEVY HAHX U WWDR.\IBIQ 8 X 8 X S LZHWIFHD S W L Y D RIS
ILUDWRW7KHLQQRY DEMALW@®REKLVWRQXKLS KRR\W @\
HQWHUWBX\DEHRG X FDWISGUNOQY KQV F XV VLG ®V
QHZIRXQQWHUWQYMHULFRPIQVWRBKHSHUIRUPDQHRH}
VW X Q QZLQNKN D Q CPRRPW Q WK BW G Y H U\ FR@W KHG JR |
WKHYHDWWYXHWULBNUID UHVRXQ®XGFHBVRY LANQ
X QIR U JH WRAXIDEADKH) DIOU L HVD Ik BIMA V R Q DAHHHG DL\ WK XU
SXSLOV 0DQ\ H[SUHVVHG KRZ WKH VKRZ V WKI
DQ® K$XUVRIOMJOLRV S LWKIEPH D UHQ F U H G UB®AHRKX
WKRSSIRWXQURLWQWXW¥IR SRZHUSURG XFWQRBIRR
IRUZDWERUJIJDQLVLPUGIDWLFKL[SB ULH QBMKHX W X L
6SHFLDO WKDQNV WR DOO ZKR PDGH WKHVH P|

2 QW K HW KX QW K HAIDHD F H OUHEEW
LOWKMEKRRIOD S HROW/ H Y HEX S|
ZKRZHUEBHL@RQIL U FOHVGH CoD
WKURHKKRPZHUEBO\WRNL QWK
JLUYRVOARPPRLRQZD\DEHD X W
FHOHE UDMW\ES® G U HI 6 KHO W
OLVAQ\FKDPLOR®GULH @M K
VFKRRKR ZW HD E X O R K J RQN K
FKRPDGHW[WUVBHFLB®Q@QV
W KR X QS HR SKOHHBO H V \LIQW & |
O L YDHK/H DIX L G H BW KSR Z HRIW K
+RO\ 6SLULW

% <HDU <HDU <HDU <HDU <HDU <HDU <HDU

-XO

-XO



2X 18X S LKDWB X QIR U JH WAWDHEWDLHROI IKHHQ & I\ H DU H 210G
W UWRUD\WRBRRQRUKH YHQ@DADFHOH E UR WILKRRQIUTR U
DQOGFKIYHPH@WVRXJWRXWD 3 XS LKD/IHHQW R DYVELH
RIWWLO QLGHYVRFIRO G BY W HARZD W HDW W U D FRAULHRDQ
PHPRULMKZWGE® D\ L | HWLHRHD D X J KIMMH® [ F L W H FZHHQ
LQIHFWLAX\H U\ RPHE U D PMIGHK Q | L GGONTK LW UQR WQ
UHZD U GWKGIGE MG L F DEWMR QM R VW HEBIRSD U D GHIQ®F K R
VSLULW

2XWDQQXOERUWVZDWUHVRXQGXPBHNWOBYRUPDQ

* U H HIQWV K O MAM DFEXY KPHR UQ LS X S LMOK\R Z F D WHKEDIMUK O H Vv L F

DEL O ILV@LIHWL RMYODIFQIGL HBEHQ@WNWPRQVW ULRWUBGLEOH
WDOBQ@WHWHUP L QHKWLRG UZPRIQOAHGHKFLWHPHQW
DVSXSLPRPSHWIGR X QG HRRWEGR®JHED@® HWEDO O

DO OR HLYGIU \ RVEHL VSWRWISR UVBURZ HMHD WP RV SKH U H
ZDWHOHFIMWEK H HDY® X SSUMRFODVVPDQ@®WDFKHUV
DOLNEDWEULOGDE®RWHKILKOLJKRXIBESLONWGLFDWLRQ

VSRUWY DQG WHDPZRUN PDNLQJ LW D PHPRUDEOH HYHQW IRU DOC

L QOKWR WKHHQHUDE&FWNKRMH WZMHKR VWY HWRZQ
6 WBH W HRIR¥ NO H F W LIR\YW DWI UHHHUIHQ Y LW R 6 S &/\R
EHFRPSIDUWHDGIBQWH ZHUNRLPSUHVYH®WK F
DSSOLFDVEXRQ®H XOH) @ HO ORYU WARIWNHGFUHG
KDUZULQBDQLIHVVWDRSDLPQQQGHFRUGSDQSROLW
EURDGFD2\QNW KX OX HV HYWSW KG D Q MV X ®MBS RO O |
VWDWLRQ DQG PRGHOOHG WR WKH SXSLOV Kk

SXSHKKIDVBIJUHBWSRUWW®IL®N UL HGHAPHR F UID@P\F W LLREKD W HD 8 [0AL WW B 3 DWK +
SXSLWMONRQPWKXVLDYBRRAKGIOHG DHMS URPLRHWKSESD UWDLEI& LV F X VW KE
SROLWLFOUBRMHOOGRQWR & RW R FSND UIWS D U W L AXROKBIX U S OBIU V2 K RV H F X UMIKGH-
PRVW YRWHYV I WKLV LV WKH TXDOLW\ RI SROLWLFLDQV IRU WKH I



<HDUUHFHQXWQY KRS SRUWMW®WWBEZBHNHQIBW UH
'"HUE\VKLUKH HILQBGBRJUDMRF RX U BWHKHMHR X QSHR S
W R G H Q WK H\UMK HE\H O RIDJ G H F R J Q\LK/BMW HE\H O RIDBRG
L QVK&K X UBR @ RDFRWKBH | L QW ® BLIGH Q WLLQWR 28K U L
V H HWVK HPD W MHKUIY@ F L H WU H W UHDIRW HWK UG BI\ ¥ L WDK
GLIIHUHQW IRFXV RQ HDFK GD\

'D\ KHUH GR ZH EHORQJ"

'D\ 'H DUHQGLYLGKREHVO RWRJHWKH&®R QOW HW F
FKDQJH ZKR ZH DUH EHFDXVH ZH DOUHDG\ EHC
'D\ : HEH O RWQH D FKW KBPQUWV RV K R X\D)GS S RHIDWRW KIHQ

RXU RZQ XQLTXHQHVV

7KH KL O GHIHWR VHIGH UBIW L PBIRWNMR XWGRRWL YDLQVE @ ¥ FINW KHIRIRPWYY HDQ W +
OLIRKWXW *RGFDODFRQEN\QDPHYHU\R@PORFHWDFURIKGH) D P H W KIHF RRIW K |
SHUVRQ ,W GHPDQGV UHVSHFW DV D VLJQ RI WKH GLJQLW\ RI WKH

ODQWIKINWRU:LOOLDRWAIURDPGU+LAKRID YKHSWHLIUHHNHWBL YWKHKLO G
WKLV OLIH DIILUPLQJ RSSRUWXQLW\

OLVVLRHHN2YHU FKLOGWRIL@QHEPLQLES$XVWL@EU$SQGUHRPDVV@®RXSDUI
FKXURKSVEXJIXVWMVOEHOHEBRWHY VLRHHN7 KH KL O GWHQ H K\§ R @ K+ D M X
SDVVDQX KHDWRRPB\WVEHW H §OR0W KK L O GAQHI® JIHW K HPLDW V@U H V S H B!
UHY H UPHDQQ/Q HAD Q R IW KBIH DXO O R FEORD L KRQO U H J DWHVERXQ X VW IEQRHP FVH Q WR ¢
VPDUWO\ SUHVHQWHG DQG SUD\HUIX®QDDEF RO W& \WIRLRXGW NG KRR



2XWHFHQWPWRKLQHYH@\WD ZR QG H FIKOH E UR WX B
SXSLRDUGRURNQ®FKLHYHPB)XQSLWNYGV KRS SR U W YWE
G HP R Q VWU BMCHO H@/KHZLIRIU N F U RWDMU L R X E M HHFDWWQ L
ZHOO G HWHFY®IIGWM(IDFEE X SU B F H LDAHGL FONQHAV P D OLO \
IURRVKWFKRBRW WRNR D S UHF L DIR WRIQHG. WG L F DINQ.G
HITRUWDWKHDODUPLWRHWKSIUL BB 6 RRQVKIBD FHRVR X L
SX S LIDW K HOLRF RP SO L V KRHHUIGIWN Q R Z O HTKILIWG H @\ X
KLJKOLJWWHI[GEHSWLRQOKXQMEMHUVHYHRDREWE X S L (
PDNLQJ LW D PHPRUDEOH DQG LQVSLULQJ GD\

~QXQH RXYHDUWURXSIWL@GDUFHRRBR®SD FNH\ELIMWHAQW KIH UG BAW K #\ S O R
/IDYRTXHODNRWR I(XURISY D U JIHR\R D U N HOARF D BMBIIEP EOD) R O O R JMLKEHD U N
Y L VW WNW U REDERI®BN D P DWH Q M R\LWY\D U L R WAV U D ¥ WEIRQ V8 H U | R U P DI ¥

ORVDLF GH OLUp /XQFK ZzDV DW 5HVWDXUDQWH 1HUYLRQ ZKHUH W
'D\ WZEHJDZAL WIXF R QW L QEWHDON DDMWWKIR W AIOH U RSX

WK QWIGWKHD UFH OB \PSDB 6S R UMY HXW R HDIJER X W

W KKIL VWRIVSR DMV KH 20\PSLFKLXDMVROOREHEG

YL WLBR E QWUSQ\R DU H S O5LSTDQ INLKO O-D@VHKDI W H U Q/RIR Q

S O D Q @HRGI OIDW KEHH D PKQ G D W HSJO R WHGR Q X P H QAR

RI 3DUN *%HOO 'LQQHU ZDV VFKHGXOHG DW JUHVF&R 5SHVWDXUDQV
2 QW KW K L&IB\D IWEUHD N MDKMI R XKHD GW@&R WW HQW X U T

DQ@P XVHPHSWRN | HUWXHRD UHD @ 8 [F L WLIQEBIAN KG D \

HQGHG ZLWK DQRWKHU PHDO DW JUHVF&R DQG DQ RYHUQLJKW VWLI
7KHLLQODLQFOXWKXGGWR RUD6DIJUDBGBELOMKH URX S
WKHIODGVRPHUHMLPHEHIRUGHSD UWLIDIL WUKRURXJKO\

H[SHULHQFHG %DUFHORQD V FXOWXUDO DQG KLVWRULFDO KLJKOL.



7UDQVLWRRQLPDWK HFRQGIDUEHKXJHBKDOOHD Q!
RYHUZKHORB® S LEO\R W HWW K$HD U H @ MWR¥ D @ HW KPHR V
DQ[LRXQYGPRWLPERGWKELPLOHVWAMKHIRIQ GDXJ
OLYHIVKRSWKBAURRXKQ IR U P D W HRQRYXF X HV G D/\KZ H
UHDVVXDRIGORB G W K HIMN HO O FRPOISUHSDWHK BIR W K
QH[WKDVRIWKHMBXUQNSDUH@WQ®VWKHLRQ GDX.
SURJUHVVHV LQWR VHFRQGDU\ VFKRRO
(DFRKGRQL QGXFWDREFHEYIUHWHD GERRAK L FAHKD Y HQ F R X U DVIKHHIY R H DDRQ
HQMRWUNKWXPPHKROLGDNKDPLOHFHLYSBFEHWDLL@UK U P DRVQRQRVXW
SDUH®M HQULF K FREER QW LXHIL | R WPU D WM@ Q WK H Y H Q MO DM 8 R NDHE R XW\K
LPSRUWBRQFHUWQHDQKRSPXQLFDWQERZZHDUKHUWR/ XSS RRXNS X S LBR/V
DFDGHPLFDOO\ SDVWRUDOO\ DQG VSLULWXDOO\
JIDQ\R@HHHB®WIXUWKE LR UP DRI RS RSJMH DO/RIQKW V L W. WM M WLIQN R X FH OR |
IRUZDWEHOFRPRRYHDWRQHSWHPBEHHIQZHORRRUZDWEBHOHEURXN QK F
PDVV RI FHOHEUDWLRQ ZLWK IDPLOLHV RQ WKH DIWHUQRRQ RI 6HS

$ JURXS<HD WL UOHFHQWDLWIHGP L Q JKDAQ LY H U R IDVGN [F L WIL@EA G X F D WWRIQ
IRFXVRGRPHQLQQJLQHHTKQVQ LW LDIWPIHVER Q V SYRMHQUHP D G M SLEDW [SRV L
WKHP WR YDULRXV HQJLQHHULQJ ILHOGY DQG UHDO ZRUOG DSSOLF
"X UL QMKW U MSKH. USD/U W LHFELSIDKAD Q G VVRK@ W D L Q B E DBHD VPN HZ H UK D O O HWDR
GHVLDRRX VD S D ROAH. W KYGUIDIR R G T RLUNVF W LY RW) O W L P X OV K\HALGH D WHE X\
D O \BRJ R % H33U D F W.IQROLOLKQMWRKHK D O O HQUH\Q H B ERK H @ H Y H O RER.@X W RRIGH\D
ZRUOG SUREOHPYV
7KH X DY HUHQ W U R GAKBWIEU LRIW®Q J L Q H HFD UGIHEWVEIH Q LMK HKLQUG H U V W B QA\GKU
ILHOG V GLYHUVLW\ DQG RSSRUWXQLWLHYV 6RPH RI WKH FDUHHUV
ODQXIDFWXQUQQHHYRBXVIRQWKEHVLDQ ®SH URDQR LL Q W H J U\D W\W BIFRRVW K |
SURGXFWLRQ RI KLJK TXDOLW\ HFRQRPLFDOO\ FRPSHWLWLYH SUR(
"HEOOKW@ILQHHKRPELQDYINQ GIQJLQHHMEQHDEHD X W LXXQE W L 8 QHDRR V
MHZHOOHU\
(OHFWYQBDQHHUHROLRUWWKNWXB®QDSSOLFIRWHREFW HHFHRAWURQC
HOHFWURPDJQHWLVP
7KH L UDO \ORUD HIEE R XWKIR SDFWZRORI%LUPLQJ&KIDBQLY HUNXWEKRW U D WIF
XQGHUGH Y HRRRXSHEWLR{ ¥D SV RO DHR FBORE O HPHVFH Q WB\H\BKK SLA M V L J OHXE
LPSOHPHQWH® ED U UMD MO WADINBYL WMV RO BRI DUHPDUNDEBQR Y DWHKE
DGGUHVVHV ERWK WUDQVSRUWDWLRQ DQG ZDWHU SXULILFDWLRQ ¥
7KLWUQ8 RQ G\UR Y L GHIBUJ L UDIMMKQH Q U L F KIGXF D W H RSHDUL HEQXRRHD W U Y\M E
LQVSMWKBH[WHQHUDRILRPD OHQ JLQH®WUWKRZFDWLRHURDUD Q RHFDUHHQ
HQJLQHHQGNKISRVLWLIPSD D JLQHFHUXDYRQFRPPXQLWUHRKWKERUO
%LUPLQJ&DW\QLYHUMKWOSM@M QFRXUPRHMRXQZRPHQVERQVLBE®GXUV >
FDUHHUV LQ HQJLQHHULQJ



<HDU JHRJUBBEHQM[S O R WHFH QWKEBR Q G HRIED U@
0L OO O MH\GVHKG H O L RIW PW Q J K DEAL V&\H Q W B BV K H<L&L6 (
ILHOGZRMEBUGDQ®D O OWK\L Q Y H V W ISFOMHHIBY/R RI@ \.k
&KXUBVKUHW Q@RQ PLQMIPDIFW XGWKHBI I HFW L YR\ K K\
FLWSODIQQUHLQYLJRWEWLQRHQWSXSLOMDVXUBIGY
GLVFKDUSHHERPSOHWHBWLRQQBQYHVR QP HEID
DVVHVVPBHQ&NXYNXUYH\KHPDGB H[FHO QP RWH V
RQPHPEHWRVYWK 8 XE OAKRFRP P H Q VRH® K HI.RIO L W HDQ@*
HQWKXVLDVP IRU WKHLU VWXGLHV

<HDUJHRJUBBKL®RUWKERDO HWKNUH)RUHIV®HZG OALUP L Q JXPE®R O L KR
O H DIVEQR XW 2V RR O CSHURE\W DD\ H F R Q GIDWWW K LOHFRR®UV H ZRWW K R IW K H
ILQDOMHG7KHLQY H VW IEFODAVRERV LFROQ D JHP DQME HSULY D @ RRIQVK FRR @/ H |
FDUERFOHMWKHUH)RUHVWHIHQHUDWBRQWULILRBWURRQJIJRRBPQJNVRFL
HFRQRPRQMGHPRJUDBKDBADHU L E WWEWISQ UNOQ 6D O OHHRQ & R K DM[ W HRDV
BROLKXOO EH FRQVLGHUHG D FORQH WRZQ

"XULQIKYVWULSKSHX S ISDMFWED WEEPHUR XV
JHRJUDSKLFDO WDVNV VXFK DV

e 8RQGXFWLQJ TXHVWLRQQDLUHV

e $QODO\VLQJ VRLO SURILOHYV

e BWXG\LQJ VDQG GXQH VXFFHVVLRQ

e $VVHVVLQJ FRDVWDO PDQDJHPHQW WHFKQLTXHYV
e OHDVXULQJ LQILOWUDWLRQ UDWHYV

e (YDOXDWLQJ UHJHQHUDWLRQ SURMHFWYV

e 3HUIRUPLQJ ODQG XVH VXUYH\V

$ KLIKORINWHHOGZPMUWND LQISHUPLVWRRQ
HQMRKSDQRUDVYUHAIVRPDUFR HUBKHWH V
UHVWDXDWORWVR RI 7TKH&EXEHEXLOGDQ G
FDSWXWBKRWRNVWW K o DNQV\DUW Z RN K H
-HZHOOHU\ 4XDUWHU

)RUW X Q DMWKHABI\D W KZHDWM DR XU D BAOKHU R X JKR X W
WKHHOGZROQARZAZARMWKNDIQGEGXSLWM QMR

W K HOLROW L YIKWIGHKM R XG D\RIIL H O G ZR.\@&@®
LOQVWUXPHQMDBLWKHDVIRI WKEXSLOV
FRXUVHZ&ERRINID W X O DWRLAROKEX S LIRW KH L U
H[HPSODU\ IRFXV DQG JHRJUDSKLFDO VNLOOYV



2Q0RQGDAHKD &V KHUHRWS R UW WE@RMW B®CE H U . bLaJ
&7)(YHQKWHOBBVWRQLYHWYKH YHQ@W\VGH VL JQHRE C
DGGURNMBHQGHDSLRRBXWHELHQFH PDOBQG

IHPD O’TKHG D E HJDZL WIKW R O HB\ W K'HH S X WL U H F \R RAJK
&\EHBHFXURQWR Y DAH@WAKHID YHQ | R U P DIWHLIFDQ) GVLK
GLIIHUSIIMK Y DRD U HHKFWRP S X WIRFUH GPHVD XV H JD
GDWDQDORWE JDP HGH Y HOBRSQ GV RJHD GIQF R X UPRH

IHPDOHV LQ WKH &\EHU 6HFXULW\ VHEWRU
‘H WKH@®PLQLQWH UDKWR@RIQ O IMPHH WK LVQ Y R OFKFRR VIV @ F XSBIVV ZRD G

HQVXULQJ WKDW \RX GR QRW FOLFN RQ DOO OLQNV DV SKLVKLQJ L
$IWIBWVF X VELIQHB UZDQ W S U R WHRRKW VRIQO LB HL Q VW DIDADIQQVL  WIRU W\Z DWRP
SXSUOR$VWRQLYH U BEWD LMDKISIRYY L \M LY HU L HROFAMX G W R\BIX E MBIG & R BBV K
&RPSXWHU 6FLHQFH GRHVQ W DOZD\V KDYH WR EH WHFKQLFDO

)R W K®ID 8 VIR KGID\H Y H U \ DQWHN H P B\ K.® S WXKIHHO DB\ E HWUH F X UFIKV\O O HTKIL
FRYHWHBY HBRWRPSXWRUHQMAFREVPRUWVWRGNVLQEDHVPULEKBUVKRQ®BDQ
PRUWRSLZKMDPD]LGDHQGHE WKKWRIRXULQQHURPDFKFKRRIOFHLBEQU W
FKDUJEQRMNEOXHWREMEUND VP DUWZIRWIFW D E O# \WH O USU LY L OME HGE OM
DWWHQG WKLYV EHFDXVH LW ZDV JUHDW IXQ DQG LQIRUPHG XV RQ ¢

JRXUWHKHRQU SXSLPKRYVHROORDNVMHUIRHSUHVHQWD®E& R QW U YHHEZIVU NRHIB
JOREMLWL]HGVRUSYDPPRHSDBWZEHHNDMWKHQ ®RI-XQ R XUS XS LDWD Q PHGE
GHOLYBUMG/FLHQFHFKQROBILQHHUL®DWKHPDRMRENVKRGYRONQQRY VU
DFWLYSWRHWLEBOLPB@RXWGRRRHWRH S D O FKIHO @URXQS D U WWRHKR RIOU H
9LQD\®HNF R Q\GFK RR@ KD Q JX QD WBKD W B 8 KBIX URYOW V NRULDMAK P D QBEEXX V)
PLGGDHWHNHRBW SH®WH U Q DVB W X Q JUHHV ULHIKWX O L NDHQOR QF X O W WWD\VE FE R W
% X GG KLYBL Q GXHP S @MW CH[FXUVWRE QW DI/& P D Q-GIXG G L W WRROKER U N VK |
DQGHHNHI[G X UV LRXBDODR. P P H U WHIGH P V HLOGY XY W X F\D DYWLXAFBRG/R W WKHIQ Q
GHFRUDWRFRG ODVVHYQ JX DMV VRIMYFERRNHUKHSXSLEOXLEWRWDH) @XOILC
UHODW L RALWKMISHH SD O KRN WQ & FK RRIOL O GIJGI@ED L QHG@ YD O XSG M L HRQ B |
IDVFLQFWKQIBHRSDBEXOWXXNSHL\ODW SDVRKBLPMR WKWUMTHYHOREDQG
EHFRRIOREFDLW L KR [K L FHPAS D WKR P S D VVOLR®Q G H U VW BQ@EL®D UDL WKK H
XQIRUJHWAWHPEOHEQ GP SR UWD@WMHM QHERM RQAHKD OLIHWRPSR UW XYL
FKDUKWV\WKDO O HEEIWRD® G KHXWXEHQVWRXQGDVBUPQ\KHGKDYEZHUMHU
WKDQNIXO RI RXU SXSLOV HIIRUWY DJDLQ WKLV \HDU



7KUFHSLOWRRHDU (YD HVIVQGDLVKD YHHHQQ YR OLYE
<RXWRLPBHURMHR®\6KLGHRXWKRELVFXGEHDQYGSRWH:
VXSSRIRWPHQWRI®DOSWKR Y LMRRARXQBHRSQEB6ROL
)ROOR RIQDUR BV K 8 R MM K$X S LZHWU HQ Y L BAKIEY DL Q IKP
WKBRPLVVLRQ@D@DJHRWHQW DD OSKPPLVYVLRDQ
7UDQVIRUPIDWLROLQJIBDGE R OLKX6 DU X \WAVD W W MQ
3UHYHQWLGRME HLQ@DUBHOSDIRVDQ GHDRUXPQXQ
JHVBEDWHHWR QFRU S RUKER KVI R L BH R MIHVE L QQ W\R
&KLOGUHQ DQG <RXQJ 3HRSOH OHQWDO +HDOW

7KHLUPRQWULERWHG HAORWIONQ D P LES D FGILVFXVNURRXR QGH Y H QIVQ®IU @ H O
Z L WKKUWVL HAEHL @L VW MWERHBE HFRUBB/WGKIHHHGEERNM UGRW RQVLGHWKWERQ
WREGNKHIDGRPPLVYVLR@IQDIIW K DWK HIRX V9 R L BRR M HFWH V H Q WD KV R KD UCH T
DQG EHHQ VR LPSUHVVHG E\ ZRXOG EH DGGHG WR WKH RXWFRPHYV
$ 1 W MUKWH V V LDROAOK UHHJIOQ/G H S H Q G Q@OEHIQ J WKQ Y H U V Z WWRGMD WWKWHR R K R
ZHUH NHHQ WR VSHDN ZLWK WKHP

7KHVKROBHH [W U H FSHIGRVRGW K H PV H O HIVB B R SEORP P Q WRIZ KDMR P S R VIRIBW X
\RX QIR S ONK DU A K H L UDHUW KRIQ OR X QI H R SIDHHS UGIW ED @ KRHH H W L, @D \D R Y W/C
KHDRIQIRIWKSIXSLFRPPHQ¥AP\ YLHZWHUEL VW MEHEY KD UBIGMWKKBIX G L H QOH3
EHJDQ WR VHH KRZ WKH\ ZHUH UHFHLYHG LW UHDOO\ LQFUHDVHG |
7KHLUWKBQHYVHQWKHERIUWRXBHQLRIWDGHUVKD® ZKLFADWHWDUPOHFHL
:HOO GRQH JLUOV ZH DUH YHU\ SURXG RI \RX

7KHKHDU 3URFL E®K H OREQ
ORQGDWIGHSWHPEHULQXH
,QVSLUBWILWWKHLOODRWHO

RQ 'RJ .HQQHO /DQH 6ROLKXOO

TKHHYHQ@QW®&WuUmwWwW SP DQG
SD\PHEWEH DGMLBIDUHQW3D\
'H RRNRUZDWEH#HOHEUWWLQJ
VXFFHWWYXGEHL [ WRUMRXUQH\
ZLWK RXU <HDU SXSLOV



2Q7KXUVGD®MD\ZHUDRYHUFR®PXQLFFWDRQBQVY
IRU RXU SXSLOV FDOOHG 7DON OLNH SURSHU
7KHEDHQFR X UDWKSX S LW RV K LIDER XWKZD \L @ K L P K H
FRPPXQL LW K HIHH D\MG Z L WMWK K W H D F K 3USL DN H
DGYLWBNKEZD\QRWKWER Z L WX FHGWWD O NS R VKX W
PRUH WR GR ZLWK WKH XQFRQVFLRXV FKRLFH\
7KHKGDZDWWXYRSKO QE XFFHVW R D@D UH QRHWKED
SXSLDS/HD,ND O O R IHKGIW R/ H I OBO@W R Q V L IGIW I HYLHUD B
VNLOOV ZHUH FOHDU DQG HIIHEWLYH

7KH SXSLOV ZHUH JLYHQ WKUHH FKDOOHQJHV IRU WKH GD\

e 8VH 6WDQGDUG (QJOLVK

e (QXQFLDWH ZHOO

e $QVZHU TXHVWLRQV LQ IXO0 VHQWHQFHV

2XU SXSLOV ZHUH HQWK XV L D\W KE HFP®HVODRIRGQEHFDRBRLQJ WK H

ZRU®LNAZDYV RPLWWHG IURP HYHU\ VHQWHQFH EXW VRPH GLG VWUX.

OHWWHQ ZDWHU DQG ERWWOH 3XSLOV ZHUH JLYHQ VSHFLDO ERPP

OHVVRQV DQG WKHVH ZHUH WUDGHG LQ WR PH IRU D EOXH FDUG O

YRXFKHU 7KH ZLQQHU ZDV GUDZQ DQG ,VDEHOOH + LQ <U ZDV WK

6WDIl DOVR ZHUH DVNHG WR HQJDJH LQ WKH FKDOOHQJH DQG WKH

VWDIlI ZHUH UHIOHFWLQJ RQ WKHLU FRPPXQLEDWLRQ VW\OHV RYHU

$00 LQ DOO D JUHDW GD\ LQ UHFRJQLVLQJ YHUEDO DUWLVWU\ :H I

DXWXPQ WHUPLW

7KHSHUVR®DYOHORSWHOQWD YHDLQBE®BURQIHUWLIRFDWH
$FKLHYHEZHQW 60 | HU L H QLGN F R J Q RIWALKE®R UKHD U H
GRLQ@6+(WBURPRYVDNDIHMWQEGXFDWKEXSLROXRZ
WEHUDVOIH,I\RXZR X O MHD F FHWYUBDVO IHEMURD G FD V ¥/
VKDUHBLWKSXSLOSOHDVDLFRIQ WKHOLQISURYLGHG

KWWSV OHDUQOLYHXN FRP VRXWKHDVWHUQ UDLO VI'!H 'ULHQGO\
‘H DUBOWRHHWMB URPRSIHHQWUDR IWKGEZLWFRBGDLO
6DIHEIMEVLWR XSSFERW Y H UV DWKIRPGIVE R X\D | HWR Q G

IURP VFKRRO KWWSV VZLWFKHGRQUDLOVDIHW\ FR XN

‘H DUH[FLWMWRH O HEWBWIR WWDWYKLHY HRRHRXABWK S OO
LQY LRV RKHPWKWHXFFHYRKXVRQ GDXXODMHEH UL HIX
W K HOLMDKH \W Qs HD Y REKRIW KIIHWD 8 H U V REXHDVANP LO H V W (
WKHLU VSRUWLQJ MRXUQH\ ZH ZDQW WR KHD!

3OHDWNHD PRP H QMRL ®® W K®L F U R \j R UNO L Q NEHH® RAZ
SURYIGGHW RIORXWRQ GRWHDRFRPSOLVKERIXQUDS
ZL BB OSVUHFRJ@Q/E&R QR WK HUMNUGRUNQ G H G L F DLW
RXU VFKRRO FRPRPXQMNWRX IRU \RXU VXSSRUW

KWWSV IRUPV RIILFH FRP 3DJHVY 5HVSRQVHS3IL
LG :V=<)0+'-(648%
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2Q)ULGDWKD\DJURXI \HDUSXS LKIDV® KRS SR UWW G

Y L W WHD W L ROHIP@R U I$SVE R U H MGE W D | | R U G VKKHMIHE B/

KRV WEH @ K2SH U D W L5RHYBI® VRR L B ®/ K$0 6 3D Q G L PGH

W RL YW K$X S LIDQY G HROIZ K DD U H WIKWF\R X O RL Q V¥ RVWKK |

DGYDQ¥WGERIPDWKHP D'WUEQIKFHD UHWH VV WRKHHX DL\

ZHUH VKRZQ VRPH WRSLFV WKH\ ZRXOGQ W XV
RUEH\RQG®XFRVFRPSOGXPEHDQGRPSX VSRR IUDP PALQUM U L JR Q R A K WBLX\S L
DWW H QZHBR® D F WLHADVAL RKQHUMK HD\H D D @ WXWKXV HR/I25 DQ GR W R H H $H R SR
ZHUERR U N IL@Y K RM.HH O,®@W K6Z H G H E X IHV® MWRK@XWV H/G1 J FE U L FNR'R G HEXX L O GALIDE
DQGKDLERUNLRXW KAKHD S HWQMVKHUH IRSMAL FEIPE L QD WULREGL QG Y HIQLP L
UHVRXURHNVQUKID S HRXSHFWLWKBXS I ZRUNB®JIJURSR DSURG X FOVL@RHE U H L
DQG GHVLJQ D FXS XVLQJ RULJDPL WHVWLQJ HDFK HOHPHQW RI W
L QWKBIWHUQRREXSLDWUMWDNRQD WRXUWKBUERUHWXKRAUWKHILVFXVWHK
PHPRULGBE®LFDWRDCE PDHURQGVKSHS$) ILQL YV KLMYXFHH Q WRIHDFCR U MDRYORQL O L \
SHUVR Q®RRIOD YE L HIGF R QIL FWHY R O X Q WHAN KIBIU E RVUXHY S R NDHE R XWKYA\P ER O |
SUHV RQWKMHP R ULD@W @&V KKIX P DQW R EIHKL @ & H PK 16 X S LKIDVB (H Q M R \ [BEX
DQBDQVDLVEK\ZDQWW B LLWYJD ZQ WKKHDB L OWRIYS O RWKIMD QP HP R U LDHIBWL G
JHW WKH FKDQFH WR VHH

2QWH WKRI-XQH DIHZPHPEHWJYWKBXSE®DSODW® PPH U B VN HAGR R MK
&ROXPEDQDNFWLBHOFW MK IQIDU VEKD VV LV WQELN WWILEYKH RFDW LR@OXV W |
QHZVOHMWMWU W LIDLWVP NGB URPBQGLYLWRRQV LB KKIRIWERR L EIQVKHSFRP L
JHQH WM FWHR OL WRIWH L QGO L J MERD RVWWHK H P VH ®KHIX SLBMR URRK @ @ 1 O X H
RWKHUV YLHZV RQ YRWLQJ HQFRXUDJLQJ WKHP WR SULRULWLVH



3 XS L\OSH @QWMR U Q LMPD N BRQUIWYW K UHMH OE DV HF& D O OH
DQGSXVKHWKHPVHOWRDG SONKHNQRZOHGKHH\E X L (
VWUXFWXRZHWKVWIRRIG UWKTRQMHIHO O\ HIDWAKSU
SODQOM®E U X FWRKIYHHIJJURPGHY DV WDWOQ®IU IVWHR
FUHDEMLGVRERLWKYVWEKBRSVIHLJIRRVYV LHROAOHKGIR QWJW
WLPHOSXSLODD/Y HW KHEHVMI TR DV GV KR UR XHROI\R\
WKHPVHOYHV :HOO GRQH ODGLHYV

2Q7XHVGDWKXOWDU PDWKS/XSLAHMWUIHQYLWRRBURQ
WKHIWROHP VROXLQDWKSIQLY HURINUP LQJRIPQ
HYHRRWHEGWK$D63 SXSIDOAFHSWKAKDOOB Q&M G
D JUHDGWD\JHWW V@IX FINQ GOHD U QW®SLP SRUWDRD FH
SHUVHYHUBEEHUHQ W U R GXFHUE(IV W L P D WDIQREHD U Q W
D E R XWIKOHQ L Y H BI\DLWWU IQE PIW K ID\WUE L N\W & D YW R LQWH [ W
\HDUIWKH\D QWR W XBDW KWQ JL Q H HRUFERQ R PR BRW K H U
VXEMHFWY DW XQLYHUVLW\

3X S LAHUXSE UJKDAD & D URQ W KX MD\Q &/ UDLYGRO GW B L WAWX Q H O
SQLYHURIDNRFXVVRI@ELRPHGUHFNE DUKKWR BN UMD ZL G H
YDULRMF WL YV KRZHAVD W IOHED U L RX\D OD/MI® LMFLHEPHIHHU YV
LQYROLYWEELDIJQRWILWVHDWPIO@WQDIJHPR@MHPHDRWXSLOV
UHDOWKUBMZKHPVHOYWARK LW PHUVHYSIHULHIFEGVKRURXJKO\
HQMRWAIGHPVHOKNHOHD DQWRIE R XWK HP V H O Q@WVKYID ULRMW\
FDUHHU SDWKVY RSHQ WR WKHP :HOO GRQH WHDP





















