2XU )DLWK

OLVVLRI®N ZDWZRQGH RIXDRUW MXIRXW FKRRRCPPXQLW\
WRRPMWRJHWIQHBW Q RX LD LW®REH O HER PMWRIX U @NBNVOJULPV
RI+RSHLVVLRG N QY RORMHHE[S O R U IRWN.IRQV S H RWWK 6W

3 HW HUW WV LYRL@ KW K H PRIIW KAXE L OHIHOR G HUB 6 O D Y HRIR G
SBRYHURUOEBEWRUJLYH@KRIQLIQLWM\FWRPYDU5HVIWQ G
'RUVKLERUH[DPSOIHQ5( SXSLOWXGISRZHUIK®PSORV
IRUJLYHDOIGAKHP SRUW V&K Y R X UD L WKU L QUKEHHN OO
SXSLDONWWHQGSIBFR DYV KHXFKDUEWWHE UZWUBREXD XWLIXO

ZD\ WR WKDQN *RG IRU DOO WKH EOHVVLQJV ZH UHFHLYH HDFK GI

W R JHWKRWKD QN VJRVIORIRIXED W U RIQMGWY \W K)H D \RWs V8 HWBIQ 6 V8 D X DK H V/
WZBLOODIWKHDUPKXUBKRY IDGH [DPS®HVSUHDGLIQHIRRAQHZ\BXSLDO V|
H[SORLRMXGDL@QWWLEEBSDWURIRXQHKXRXVEM[WDBWUDQRISW VLML HUHV
RI&DOF X6WRD HS Kb QNKD O ® KWR RW E H6 D L @ VU HIRX WIRKUQ G L Y L BERIGID O
GHPRQVWUDWHG WKH *RVSHO LQ WKHLU GHHGV DV ZHOO DV ZRUGC

7KHXQGDPRVSHOWKSEWULRIBU G L QWDLUPKID YEHH HW L PMJHPHPEH UHL\DXHQ G L
RXWKGILVFLWEBEVHBBHRRGHZVH DUBGD O HRARN KRVBLOJURIPRSH SXSLC
DFFRPSDQVH® QBIVOF*UD®WQGU:LOOLREDN SHFED@JULRBRQRFNJHO DO &
ZHHNHQIGHXHUHHWPXFRBLOJURIPRSIB X ULVQKHZIHHNHRLEO JULB N KDV VLV YV
SLOJURWWMKWK ULZKH. FKHPHPEHZKHMQXUDG\6WRVHBIQBWRKDSSHD WHREK H
IDLW K QUM OEQHEND SRLIQD @WBNSLIOYRZIDO$.6 IROXQVDME BFOK UL Q'
VXSSRUWHG WKH FOHUJ\ LQ WKH DQRLQWLQJ RI WKH VLFN LQ WKI

$ SLHRHVFULSWXBWOJULIRPN PG QWLPHYQRFADVFRPMWRHDORXZKRDUH
ZHDWQGZLODYHWRXUHV$WNZHFRP M R KHQ ® IWKWF KRROD WKEZVEEBW U RHV K H
KDUGZR WXSQUBMEW RII6VEHW HEXWWVZ HSODRKURRBGRUMNQ GHHG®VKKID Q RV
RXURUGRWKLNDUZHIDLWK IROCOHEBIHRGN QRW KBEKWZ LA OYXVU H\GX U LRX U
IRUWKFRWARRHEAUHDN ZLOG HSR X8 U D\ HOULOWOK RWHK D Y HROYCHMXWX P P HUQ G
UHPHPEHU HVSHFLDOO\ SXSLOV ZDLWLQJ IRU H[DPLQDWLRQ UHVX



JHVW $ &HOHEUDWLRQ WR 5HPHPEHU
2Q)ULGDIMKXO\ RXVUFKRRBOOBPBOLMMMHKFLWHPNAHKRVWHEHVWHOHEU |

\HD IRMR XV FKRRQ WW RUJID Q LEHWGV MIQ & KH7 $ W KHY HE WR X MLRVJI H VBEIS U ¢
IDPLOLHV DOXPQL VWDII DQG IULHQGYV LQ D ZRQGHUIXO GLVSOD\
$ZLGUDQRHRREHQG MR XWO QGHZHUMV S H F ISIDOM\WHEG O FRRKXB XFK OR
ORFIDFOH FUADBR QVLWHKHHV W RYDHQUBIIGR VRVH [ F L WRLRW L YILQVRLGHX/0 UR & HER O
LQIODWREW HIDOJOEDVNHVWEDOO HRQB\S HQDOMRRWR XW S URQLRAD @O H \
6 W DDHOUMIX @\DID QW DPMVIRIFWDI X SLONUH @WBR U P ISH S LONFIXG G L\ORIP H W K
XQLTXH WR WKH GD\
'H ZHUGIHOLJMMRHOGFRWEBRSHFERPDULWLHRLQIJRIW RPHQGCHQHGRXWH XV
ZKRKH O SBHIBLY D U H CCHY/ER Q Q HALWWKKFHR P P X Q L WMPIX V LZAD \D Q R W K HIK O 121K\
EULO GHNQRW P DIQRHBUD Q RHS X SED Q GWX S SR UBN AN HURF HW CORZ/ L § K X J F
WKDQRWIRHWRI[ SXSILG HQX O O IDYDEL V VR U G DKH B G LMW Q HR W KHR D GZK R
FORVHG WKH HYHQLQJ LQ VW\OH
2QHRIWKPMRVMWHPRUDEBRFAHQWIVW KRII | L FROIOQIRQRX QHD VW URSWWEHK ZH U |
KRQRXWHR® YH1HIL6GDVWWLMW IREKLUDBERO L KDXQD\RHQ Q H WIAN H QLW
XV WR FXW RXU ELUWKGD\ FDNH DQG RSHQ WKH SLWFK
7KDQRXWRYHU\R®RKHOGRU J D QW ¥ H/Q W DHWHLAP\® &/ R GAOKIHR U P N W D6IV8 H W H
DOXPQRPLODHMULH@KRFDPHDORGRXUXSSRADMG )HVIVW UXHIOHEURW
HYHU\WKLQJ RXU VFKRRO VWDQGV IRU
W ZDV ZLWKRXW D GRXEW D GD\ WR UHPHPEHU

+HDOWKFDUH +HURHYV
$JURMXS\HDUER\DW W H QU8H-GI D O W K FLRHWUD &
WKBQLYHURLWLUPLQJKIOLPHGW KDOOH QUKD J
VW HUH PWRXPIE@ R UN LL@JIH D O W KIFKTHERI\ X D ®

| D Q W DRVDAQLGV HR §H U L HRGHFIRV L@R FDUOD F W L WDLARG H U V
PHPEHBYW KMH G L FADHODLRQW KBIU P 7 K HE R\ D H D W@\
EDVLFIM UVMWB SSO\&®F KLANAFHLYUBDPIOQGIXO
LQVLURWRLIQVKBUPHGUFBY ® KH[SH U L HRIMKWH
ZRUNIDQUPVVKHKD®ILUVW RREEMHDQVH UP\
DPEXODQHHR OH DU QERMWR X U Q L FORHW IR H DO
JXQ@RXQIBEQ&WHEZUDBAK HE R\ W K K@ GV KFHK D QW IR
H[SHUL QYR X O DIWVRIQZ RW N LDQDWHDWRHOLYHU
ILUDNMGEF UL WALFD]® @ HW X@WY K R/ H V V LIR@L V K H\V@ K
D4 $ IURRRRUNLRHGLFWWH @ @/IRQUBRISYD D AMK H\
KDYMLVLWEGVKMLWIRMMWKHIRRYHUVWEBRNVHD F K
FLYLOILD@®W® OR @1 WKH IFQR P E DAW R UZKILMFED V
WKRURXJKO\ HQJDJLQJ $ IDQWDVWLF GD\



6VBHWHUW WYWHBLOJULPDRMRFNS -RXUQRI)DLWK

DQG 6HUYLFH

‘H ZHUMW KU LW@HPE D IRNQR X LY H UI\L U 8 WO J U L R\CRI H
.QRFRROD\RZLWRKXKYHDW Q&HDU SXSLEOWE D RW
WKH$.VSURJUDPPMWKHQRFMNKULQRXUSXSLOV
YROXQWWHKUR®BX4ER X \WKQLVWYISSRUMNQLEILGLQJ

SLOJULPV DQG DVVLVWLQJ SULHVWYV GXULQJ WKH $QRLQWLQJ RI V
7KURXJKRKS O J UL RXEKS LLAP\P H U WHIGH P V HIOQY H V

W K\HS L U LAMRBVOKGK ULQBWWH @GNVWIDUWLFLSDWLQJ
WKHRVDLQGRQIHVVDRGMSOR UNIQHL AKL VWRIU\

.QRF®MQG V ,UHODMIGUR XKDV FLQDWRXQ G

PXVHXP YLVLW

)DLWXQDQGULHQ GHHKUBW KKHDBW XMRXUQ@KH
SXSIERQGRBHDPHVYHIOHFWQB®ADUMGHULHQFHV
GHHSHOQURKHARQQHFMLVAKD FRWKBEQ @LWE&KULVW
2XUDFFRPPRGDVWRK®RGHWRDVLIRGZDW UHDO

KLIKOLJKW

‘HFRQWLEBXBGOJULPQHMWSRUWK LWLR/URDJK

SDWUWLEW KFRLIQPIXPYL PHPRULEHAIRBEUHUD SSKXQJ

ZLWK D ZHOO HDUQHG WUHDW DW 6XSHUPDFV

$ KHD U W KDV R/ KK RFNR XWKQ L VIR W\K ZIDW P
KRVSLWDQOWRXIGHGLFDWDBIGH DUMRSURXGR XU

LQFUHGLEOH SXSLOV WKH\ WUXO\ VKRQH WKURXJKRXW WKH WUL S

+LJKO\ 6SUXQJ

7KLWHURL[WRI RXUWDOH QGNH®BXSLABGWKH QFUHC
RS SR UWWG®LDASD W\ K3K\V L FID@O R ZIVW/LKIH H O J UIKGHHD W
&RYHQWU\ KRVWHG E\ UHQRZQHG SK\VLFDO WKH
7KLD/QQXBRRVEK UIRUP DHQOFWMEYDQURIJHWRKKEBERQW K H D
JURXSVYRMFURWKHHILMFHOHE DRWHS ORWKERH R |
SK\VLFOVRU\WHROHQUWMK HPHK R G\VVH\QV S LERIGEQ (
LPDJLQDWLYH LOWHUSUHWDWLRQV RI HSLF MRXL
2XBXSLSHWIRUPE\KH VS D DHW K H O J UTKGHHD VEWHH V H Q
WZRULJLSIBIGRING K\ V L KA DGHIH O R UK RIRVS HF LI R
WKHYHQWHHOHUBUHDWDQIOWADPZRHUNRXWVWD QG
WKHYHFHLWHRHOQHBWEDERPWKHLIKBSUXQUHDB Q (
DXGLHQFH PHPEHUV DOLNH

,ODG G LWWLRKU | R U P QILVOR BN UMBURIHVVEZRQROKAS
E\D F F O D IWPKIHEDR/RWP$ D Q)LRHXW BWRKQ N ID\Q GD P RVK HD WK H v
V HV V LROQWW K HIPW D VRVIHQ G X VW UW O Bl Y BIQ@D O R WHKGI\W |
GHYHORISHUNLQQSK\VLADIOHDVWDNNRUNDQGHQVHPI
SHUIRUPDQFH
VZDWPHPRUDBQBQVSLMLSHULHRBAQY R OYGIBE UL O (
FHOHEURMKRBRW XQSHUIRUFBWMF KL ZXH @ K DU HLYQV K
VSDFH WR FROODERUDWH WDNH FUHDWLYH ULV
‘H DUH LQFUHGLEO\ SURXG Rl HYHU\RQH ZKR WR|



<HDU ,QGXFWLRQ 'D\ $ )DQWDVWLF 6WDUW WR WKH 1H[W &KDSW
‘'H ZHUGHOLJMMVBHGFRWPHP DQB XS LWVORXKYHDU,QG X FWL\RD
NHVWHEGHOSERS VOWD Q W.RRLARRQKDS RVWVWXGEZDVDQWDVWLF
WRHMXFKLJ&HY RGN WK X VD EHWRH U\ RIQ$I0 R WHE WHHV LIRQV
WKH VXEMHFWY WKH\ DUH FRQVLGHULQJ DV SDUW RI WKHLU QH[W
, QD G G L WLBRFD G HWIDR/ WSHSJIMB @ &/ KRIS S R U WW @ L WA GBID Q J H
RITUHVKNWD QTRHVIHD FO XGIHI® RKSSRUWXIRWKHMWGHUVKLS
7HDPOHQW-DHD O$\WPKEDVV DGR UBWGN UD L QIFRKRWO LB UHHU YV
VXSSRBWDQ®RXBRSXCMDU UHIBDGLRURIUDPPKHVHFWLYLWLHV
SURY LY®HD X DHE[G H U L HDQFGIH UV R@IBDOH O R SWIEQRW S O H PBIQW
FKRVHQ FRXUVH
'H UH[FLWWRBH IS X S LIQQ D GALR/HVMOUE M AR RIL FRHX & 6 (UH V X®DWV

WEXIXVW DQ@HORRRUZDWE®HOFRPHYHU\REDHF NQ
6HSWHPEHU WR EHJLQ WKHLU MRXUQH\ LQWR 6L[WK )RUP OLIH
$KXJIM KD@RWWRXBXUUKHDW SXSLAKRY RO X QW WK HMIGPHR
VXSS RWM G X FWRLRGR XIUQ VL IKWG D @FHEU L HQOGSS\UR P B K H
D UHDO GLIIHUHQFH LQ KHOSLQJ QHZ SXSLOV IHHO ZHOFRPH DQG

,Q KRQRXU RI RXU ILUVW 'LYHUVLW\ 'D\ ODVRQ / <HDU

‘'LYHUVLW\ LV D VWDWH RI EHLQJ GLYHUVH 7KHUHIRUH EHLQJ DE(
% XXHV KR XQREWX B WF HSBAK WP E U DIFMR X G D\ W R GABDNEHHV KR X@REMHP D G HX R |
EHFDX\MELIIHUHEAMRUKND UWBREULQBRSWRIHWKHU\REHO R Q@®F X O WX K BI\
WKHLWQRWXMREUD FRIQVFBRDUDFW IOUINBWFHFQY GRIW D Q J X BE XAYO RX W D V'
DQG RSLQLRQV OLNH PXVLF DQG IRRG SUHIHUHQFHV 'LYHUVLW\ V

8&%6 8SGDWH <HDU V 6WURQJ 6WDUW

<HDU SXSLKDNPDGBUHBWRJURGVK HI&A$ D SS O L FDIRIRNIRGD SSO L F B WWB(
DQSHUVRQDDWH FBHKQUWRU W LPHKH QLS HDG RU-XD\KDEDVVIBGBRVIXSLC
KDYWKRZBRPPLWPISQWIQVIQW KHPHARWKEH[®KDVHKHQ H[WLOHVWR/JH
6HSWHPEKB QXS LWKR X030 RDIG UG WDR W K HLHU V RQIDIDW HW B Q Wi UIRIMW X W |
IHHG E BFHND H YLBOQ U P DMELGRXQGDQH DY HT X HR/MQ L Y H RS IVMPD \ V. D Y D L ORD@E\VKH-
VFKRRHE VL&RP P XQLFDMLEBREM QWA KRYKRPLVVIGE DG OW@RHHISY H U\ IRQH
WUDFN :H UH H[FLWHG DERXW WKHLU SURJUHVV DQG FRQILGHQW

6FD@/ KH5 FRGWMPFFHMVHQ
GHWDL@NVWK 6ROLKXYD®PLO
,QIRUPDBHBRVILERIUGWEB OD (
IDPLGD\RX\WQ GV R QV XLRK
FDERRSIODFHV W QFGIHMQIEIH
UHTXLUHG



OLVVLRQ :HHN

$VSDUWRWRXOLVVLRIM NFHOHE UDMWMKBRQW R'GIYGI OR S PHIDD
LQYLW®)GP EHRURXWVDGHQFLAWREHWHEQWGED Q GR D& UR|
(SLEROXWRRQEKXJHP SDRWDIQB8 RXWDUDQG SXS LA
W KZHR UN V KIRRFK V\RHQED PEO D@D P L QH O DRDHIR QD G G L W
<HD WK D & K3HO H D VRAZRHU N V KRLSMIE K H D G VUIHXAEM: HV WL G O D
3R O IRFQN KGID Q J HRUN/Q LF L IDHD & D | HRVGR X MW U H MAM X/ B W X F
IXQEXW LWE YHUVHULRPHWVVDJIH ZHUIDOVNMRLQENG HV X
S5HVSRQGRWAKWHFRHD KQ QL @B RW D X JEKDAV LLFU I M@ N L\ ¢
RXUHDUDQGS SXSLOXFBQ PSRUVOLZHWLRD ARIR X 8 X S LVOI
KDYKHDUZHUHQW H U W L RHEG WKL PH V LFFR X U WRHW\K3U L P
$JHQMQGLVFXWPSR U WDRBAKFRVEXOO\RQ® H Q WKHD C

DZDUHQHVYV
WK &HOHEUDWLRQ ODVYV

2Q0RQGD\WKXQN/KEDD IWWWKH D\RW6 VBHW B Q & WD X O

% LVKPYLEDQWRLQH®EVEHW HAR F P X Q MWR\H O H E D B M/UH\
VSHFQDORI7ZKDQNVJLKL&DVFHOHEUDWHIBRM&DWKROLF
(GXFDWDLBQBHWHODW\FXUUIBELDYYWHUMRL@EHNG
IRUPIBSESLO®NVUHQQYEWDRIBOXGWEBDWERHDGWHDBKNUYV
OXUSKAKRUHWULUHG DQGUWF*DUBKRUHWLIUHG 2XU
<HDUDQG SXSO® DGHUWSIHUIWPWEDV VDR RWHW HLQG

W KWHF K RIRKR \ B X Q GCHIE) H D WAFK KD\H\E KFHR Q J U H J D @ DRO® W
3HW H D YZWR X UZIMNAKK HIHU VRBYDOP 7KHRUGW\ 6KHSKHUG
VRXQGKBDYH®?SDWRW KHQW U BQRFHVYYRQLRMLIWYV
ZHURIIHUHKGL PKLJ Q LLIPHS® U WWIYG WRVRWK U F K RR@Q R XQF H G
DQG H[SODLQHG E\ 'DLV\ : LQ <HDU WKHVH ZHUH WKH ZRUGV
J)LUYWEUL®SRXVFK RRIDG THQ @/ L WV K 2 WL AKZ R UW R GID\
WKWDPBVDWVRUB\WKHHULUSXWSLIGY 7KHNH\RQWKH
EDGXBUHYVMWENH\W R KHQJGRIRGS UHVH QWBMIG WRIXJU
SDWURQ

& K U LKVDAD O Z DEYA H QW KFHH Q WRU6MB HW H UK VM [D P S @IHN K H
VHUYDQW NLQJ KDV EHHQ GHSLFWHG LQ $UW E\ RQH RI RXU WDOH
2 X 6 V8 HW HUW W LIRGEVE H W HW R | R OYH. U WDXUHBIL V' S O D @)GU
URXQGKDRFRXFDYHBURXQPBKRRIOHWHL UWXGI&/HDFKLQJV
KDYH DOZD\V EHHQ DW WKH KHDUW Rl 6W 3HWHU V
2XWBFKRROD\RW LFKD @HR X QRBON KHUD\ADUBQRXVHDW
UHPLQGMEHWKD Q NRE®EDMHUHFHLYRIPRGDQ&®XUR Q@B
RXU VSHFLDO FRPPXQLW\
2XWXFFHWKDHHRPH@DQIRUPWRPFDGHPXFFH@WMHVXOWYV
WR SR UWIXFFHRWKHHOB RITHRIQWRIRX®PDQWURSHKIQHV
WKDQNVJLYLQJ IRU DOO WKH WDOHQWHG PHPEHUV RI 6W 3HWHU V
$QGILQD@®OIRLJIQDNMUD G LMWMERRHWHKDWEHH@ RDOZD\V
UHPHPESH®HWHIX S LIDQEWI ZKRKD YBILHGLOLIJNOWSRD

% H GHR (& L FIKW H DREX WQR XU RYHPEHHPHP E U DRDAH H V
7RGIXHR I HOFR SR IW K B0\W GHR IQ R Z VQK BWG HD GAI\S D UW H G
DUH DOZD\V FORVH WR RXU KHDUWYV
























