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LRUGWRL YDIOLWAWROHW KLRH OFK RYKRKD YBIR W K
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-RKRVINQUR URR@H DM H Q- H V2D \F O H VK HYWIE F
VKRUWFQ@AWD RWER XWRRXNQRIDWERKDW XG FD Q
KDUBRUMQG/LQFHURO@ORZAX BWIHWHOLVVLRQ
VKRZLQJ WKH YLUWXHV RI RXU 6W 3HWHU V
2QWKUXEMRPAW UGRUN QR X O HD U QUQHUWM T XD Q€
VKRUWENWW QU RQODWPWQXWHYLVERQURZRR
lULHQGRW RVYDW W H QIZQIP[IW UFID DDVD VX E VW LI\
VXVWDKDRHAR UNQ EKD O O H D UER UDIQ @& U\ IRFUHEW \
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&ODVV RI $ZDUGV &HUHPROQ\
HDUBOZDAMWBURRIRXEXSLOAKLHY HMDH@KE V5D UW L FXRPW K0 DRIV
DWWHQmWHKWDWYDUBYWQLQKHKLIKHVFRUBGSILUDFKXEMBIBWID\DZDU G |
ZLWWKKBIFDGHBUL]AEVWKZRHWHVHU®SXQGIEOFMM. FRPPHQ GHOWKKHHDGWHDF
$ZDUBRZXWWVWDQURIUAKNUZH UWHH Y HUMLAWOWU GWH VBHWHAD URB PERG\L
WKHASHWHWD 8 QE®LUWWHAVXUDGRIERPSDVWIZDQUERNL QG QWKEWRVHSED U !
IR KD UZR UN HWK/HH D G X W RZD UQ @&/ K$HU HV W LOWERXXY/O$HAD UIR B R QW U L BAXRVK |
VFKRBQGERPPXQLWADWHBOMR\IWEHOFRVRPDQSDUH@WEDPLOHPEHWW
FRQIJUDW)RMIPMWAHUHFLS IWIQHIWHAX U U HRQW\W HW HIL [WYRUEXVWR WKRXKRKDY |
PRYHBQWRHZH[FLWSQDFH\W DV UHDMHDKR ZW K HDU BIHW WRQ@QFO®X S LOAU t
UHPLQGHG WKDW 6W 3HWHU V ZLOO DOZD\V EH WKHLU VFKRRO DQC
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0 U0 X@Q $Z DUGh 1 [FRD 3 XFKDOND 6FLHQFH $Z DUG JQDAKV: RQ
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BW-RVHSK $Z DUG ' DI : l@DP V * HRIWDSK\ $Z DUG $DLRQ 1 RE®I
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2 XU/ DG\ Rl &RP SDMRQ$ZDWG | ) D H+RGHQ 6SRUAS Z DUG JQDAKV: RQ
(QI@WK / WALDVUH $ Z DUG $I0HO F HDQ ' LDP D$Z DUG +R® 0 RQDUKDQ
(QIK / DQIXDIH$Z DUG * LIDFHO XUBK\ 3WRGXFW HVIQ$Z DG ' DZIG7AKRY
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8QLIRUP 6WDQGDUGYV

'H ZRX OO NRIX Y X S S RMQ VX UNVRBILIXKWD Q GROU G

XQLIRIRAD C50S L ®R\DW KIHL U8 WE D FINI W W KD QM H U P

EUHDNH ZR X OGGL S RV L WMWY KH U H ISRAUHHDRVDHN H

V X UM KAD CROR X VY F K RRXOOBIWVE G K H UMREQS DUW LF X O D U

SOHDVH PDNH VXUH WKDW WKH IROORZLQJ LVVXHV DUH DGGUHVVH
JRRWZIWKBRXEBVPDUWMWKRRORHVUDLQBIUMRW

SHUPLWW BB H W H3H VL QUBY Q HDUAY K RW K D FONL N H

D WUDLQHU DQG RU KDV D VSRUWYV EUDQG VXFK DV 1LNH RU $GLGD
1RMH ZH OLOBH P L WW KIGY F O XHDHMJ LI DPVOHN H
VXUMKDWSLHUFDQHHPRY BGH DYRWHK D W\Q RW

DFFHSWDEOH WR KDYH QHZ SLHUFLQJV

)DOVAMI ODV O RWHUP L WYWEHHZ RUQ VD ODK HV H

VKRXOG EH UHPRYHG EHIRUH SXSLOV UHWXUQ DIWHU KDOI WHUP
%OD]HUV DUH FRPSXOVRU\ DQG PXVW EH ZRUQ HYHU\ GD\
$WKZHDW K 8Y L W DHEVWR O GRHXUN G RRDWK/R XQ@REW

EH KRRGLHV RU KRRGHG WRSYV
7KDQRXIRDOBXKHOBQ®XSSRUMDLQWDKQLR J

VWDQGDUGY DQG FRQVLVWHQF\



.QLIH $QJHO

Q% /HYRULPLQRDHROUWUHDWIDPISDLIRVY
FKDQDBIGR X WR SUMN Q LFW L P, NQLFMWLPH
UHPDIDOVJQLILNN@E®LUPLQIKP®WKH 2XU
FDPSDLROQIVWMROXWALBQMY MQWFH L FDHQ & K H
NQLDHQ JH® QH[DPSAHRQH KHNQLDHQJH® Q
RXW VW DRIGASRIB YU D | WV P DZQ WKRY'S/ D Q B MQ J
IHHWDODQGXVLQRYHU VHL]HEDDGHQ
ORQGDAKLQBBDQGZHOQ VLWHKGBWDWRHHD U Q
PRUBRXWWRULJLRVOWKHIDHVD VK BWUWDLQ
NQLYRGWKHALQJIJX¥HUMQJIUD VHB/BDPHDQG
TXRWEBOLYMHRZOWKEHVHIRQYLWHRSDKR
ZHUKBHYHVWEHGQLIFULPHUWKWQ® RHQJUDYH
PHVVDJRYEODGHW DOWKRXJKWWLADVYHU\
PHDQLQDIQ@HGLG Q@R IVK X\ WIHV D Z WQ
SHUVRRHSHV LR KIHD FPD G M VD QJH | ORIIFWK H
LV V RHN Q LFH [HD W KWW DO RIR NWV KL H ZBI U
KRSHOBI®® VN LIQRIKHOBR W RBKHV VXY HUDO O
W K MW D W & M M VD ODDO RWVRV K L Q KR XGAX IV R W V
VI\PEROLR/IPNKIS. VLQWR OH WRQLFRHO HPR U H
HVSHFINDOBN LM GWYHWQYDOX]EBULHQFH
ZKLAKKDGHYHORXHM®GHUVW RRIGHAQ @ 8 XS/

LQ RXU $ OHYHO DQG KDV O#PIMODDODYWLQJ LPSDFW

&DWKROLF 6FKRROV 67(0 &KDO
BW3HWHKRNWWGEGH6 &DWKRGKRF
67 (0OHYH@\WKDWMH UPH Y FF K R ROR/I
DFURVV WKH &DWKROLF QHWZR
7KHWHDPAHUHLY HEK D OO HIQYFH® X
PDNLQZRUNLWHRIZLQJVQE®DNL D
ELRQKBQG7KI SXSL®WAEQMR\MWK
FKDOOHDRQBNKRSSRUW MOBWREC

6 abUHHUYV 7DON VROYHUWHDPDWDGHEKSRIITRXBIRX
'H KDYE[HHIEDNVUHPHK)FWRDY\HZRQSHUVR%
ZRQGHUHODW SXSLOWMEHD ORYV Ko

FDUHMIUONRKEHDUVY DQG 2Q0RQGD\WK 5OGHUNO Y KHEHUBEU H WL
2 FW R EZHiK D GV KBiH D D@W H U FDWOED @ B L Q D WE Hh3 2P Q Q

W D OUNR P% R U GHRW FEN 0D WK VW EZRRLVD W KHFKRERWKWKHLKWV L GILDHQW H L
%RUGIRWEHLIKRUILFHBWKHDUDQG zH ZRUYMQGODLPHGEHO®HVHUVHGER
OHD U @HER XAD UHHQVHFXUDWALUPLQJKEPP TOLVVRKHUWHSXWALUHFWH
DLUSROQWRQGD\WWFWREBUU@JHQ 'HPUQLQJ 6FLHQFH
(DUORDUHHIHWRXUBBQDJHIWRP7DUPDF

,Q G XV WWELRINZHE R X\® U H HUW KARQVWUXFWLRQ
LQGXVWBHW F UL DIERX®/L IUH QWR X WHYW R

DSSUHQW L FFHYXLGHHIUQ® XVWDLQDH LO LW\

DV NRMBSXSLA&W KHWVD KR PIW K R YWMW K H \
UDQJHI®RPJURZWKLQGVHWMWRUHVHDUFKLQJ

DSSUHQWLFHVKDSY BXUWRNWR/H U



3XSLO 3DUOLDPHQW
'H DUBHOLJKMVRHGDODX RPKYHRZ BXSBDUOLDPKIQAD ¥ HHRU HD WR G | OW R
RUJDQLVRMVKRIQJRY HUQMSIHS D U B WSID UW PO IQU\NHRY K 6\V8 H W H3W R | EON HRG,
)$,7+HRFXRQH\DUHPRN F K RRIDK) B UAR U N ILGID U W QSZLWKHH Q LDRQUB L G GADHHD G\M
LQ VW LSIRW.HNFKDK DI ® FWMRKUR X JRR MWK RIRQER P P X Q LW HH S D U W PRIQHAD
EHL®D®S D WO DWUXFF\F H VRH K@/ LUHIF H L WIU@L QULRRY K'i D Q¥Z D ULGY X S S FRUDAQ \
E X O O YR K ID\UHQ Y R A.YBIXGS LAHWUW K U LW B HBHWXHILD QEZ D USSRPP X Q EW G J
IRWKHI[HPSOBIUR PWE B MW FDGHPLFOKHHSDUW PRHGIW® O E KDQYGIH F L GVRB F
R QR E VO IQW K HBLHW S HEFDAG WK U R YWIKKHLD Q®Z D U K LWD UH ORR R U Z DW @® CRAR X
GHSDUW PHIGWW\D ® ZR U N MORIJHVDKEXE0QE DGWKVRXIEEDUO L DWREHW K HFK
OUV BKHOWRQ 'LUHFWRU RI /HDUQLQJ 36+(

$ODGGLQ

Q2 FW R EZHR U J D Q MVKAGH[HF L W Q IWBRVH H.V Q H\$\D D GIGRUBDX 8 X S LDOW KHLUPL Q.
+LSSRGURPH  SXSLKCDGYKRSSRUWWG®L SN U L NFGHPHD J LFEIW K DY D ] L QHIV WQ C
SURGXFWHH/Q ZSHWGELYLEHEBDUWRXZIVWE DQG SXSLDONWWHQRREHUIRUPL
<HDUDQGD QWK HHWOBVSHFRXWLRBXYHD B XSLAM \DIDQW DPKDIOIRB X B XS
W R @ RO L WHK H D W@ BIL F KVLKQBLXUD W N [BIHQ L HRE@ @ VU L Q JW KFHO D WML RWU P L LID Z D \
WKDW PDQ\ ZLOO QU YOI ORWI HWVRFLDWH $VVLVWDQW +HDGWHDFK

:KDW ZH DUH OHDUQLQJ LQ ODWKV
<HD WD YMD G B D Q W DWWDBRWK HPLOUN K V
F D U HDHAMB H W HAY MW K$D VVEH HNM D U

KD YEHH®U H DIOROS U H VW IKGRIDUN MAH D FK H U V
7KHKDYHBHHGQLVSODNKMQRXYPERNLOOV
ZRUNLRQWKHX IRSHUDWI@RQWEORA G
GHFLPIXEW UDPQY®RG L WIRRUWHFHQW O\
WKH DUURX® Y IEHHBOX VK LWK HLRIQ H \
VNLOEWKELPHGVXUWRBFD @ QVZBQ)\
PRQHSUREOSHPWQUR ®RWVKHPKLXHHN
WK H\LGEWHDGRUWKDQHUPGYHQWEUHV
HQVXUWRBDQIQGHUVWDESGREOBRYV
ZHODOV EHLQBRPSHWHOWWHDGLRQG
XQGHUVW B/QHOL QEHHO®R QI DUNHH S
XSWKBRR@RINOLVBDUWRIQUHFWRU
JHDUQLQJ ODWKYV



WK )RUP &XUULFXOXP 5HYLHZ

'H ZHUBHOLJKWWRHE®O FRPROOHDURPRKOHQU\HZPDQ@KRMRL QU@ RDUBX W
&XUULFEBXPRRXUNVKRUBURYLVHRQVLRNYHUOHYVVBBYRD Q RHV X E M HDRM
ZHUH YHU\ LPSUHVVHG ZLWK WKH TXDOLW\ Rl WHDFKLQJ OHDUQLC
$ VD O Z\DW KEHH \6V LRWV K H& XU U L F X B X PHYWRIX BX SERLEQ W H U Y HDAMI H B L V)
WRXKEHD U ZKRV KD UHGNKKW KD Q RED FW L Y H QW U HWK PIQ@W D G H R\BISIRSJ W XD\
ZH @OW K DU K RIOBE R Y L WIKRHQ EYHHIQ[SRVW®& H UHWVB HW HUKW¥V SR NFIRQ I L G H
D UW L F XID@SVHOAL R QIDERAXOK HH[ S H U L HD@ & U YWHR P M X S HM [FF L WLLGQHIDRAW K\HH D
DKHD/GNHZLRMHD UV DORMWIR QQ\QV KEHL [WR U RR @® H WK DX D QM H UWPS R NDHE R )
KRZKDS\ VDIBIQ®XS SR UWWKHBU KH UMW V8 HW HTUKYAV S R NDHE R XWKHH[ W G Bi P D QB
FKDO O HQK B&Y HQ W MIQOW K HK\D YWRPHUHD®HBPRYLQRUZDW®& XS S RRKWR X Q J
SXSIDOQW RHMRE/ RPH[FLWLKDIUDLQ/GHD G H WU QK WA B MWL RN KRU B Q B F U RRXM
VFKRBXOSLOAWUSIDUWLFSORME\G DS SALWRKX BDUHBUR Y L DMRQUW KR U B Q &/ K
UDQJH RI JXHVW VSHDNHUV 8QLYHUVLW\ YLVLWV 8&$6 WDONV ZR
‘H DUWRS URXRGW KW D O HQWW® G & D UZR U N ISXEB LLARX UWKRUP Q @ T X D S OR XRG
R X KD UZR U N MQHID F KOHIUBHEIH LRVR X UV KR U P Q R X D& WHR/ K DY K HIR D G\CK DK 16\R
HHS XS WKH JUBNDWHRRUN 'HSXW\ +HDGWHDFKHU

8. 8QLYHUVLW\ $SSUHQWLFHVKLS )DLU

2QWKHW R I2FWRERDUY HD U F R K RDJWW H QUKHHG

8. 8QLYH WBHDWWKHPWUNMKHLUNVBHULHQFH

RIDSQLYHUDVEHSSUH QW LIFPH\WIRZIDSD GH[FLWLQJ

RSSRUW XRUSW S LW R[S O RIXMW X8 BIW K Z D\Y/G

EHJLRDNLQ®D IR U PGHSF L V IDRERMWK HRED GHP L F

DQGFDHH W VISUDWLRQMHDWURXSRQGXFWHG

W K H P V HOLYRKD W X IDLOABAQ WKL D WA U R X J WR XIW

GD\DQ® KHEWHJHF UH GLMKWF KRRIOLW[SHULHQFH

ZLOEHLQYDOXD¥AHHEHJLWKEB&$6DSSOLFDWLRQ

SURF RMWR/Z D WEMQ 8 WKW DELWKUWKKMESRUW

IURPBQLIURHIRBGHK ULV WPRXYLGMKHR KURXJK

WKHLU FKRRLFHWH
2[IRUG %URRNYV 8QLYHUVLW\ WDON
'H ZHUGIHOLJMMBHGFRPRIPIURR[IRUBURRBE@ VY H UAKR
VSRNWR XKYHDUDQG S XS LDIEWR XWK HLHIWW HISV K D S IMQKIH
FDUHBQWXFFHVVD3SO\WIQLYHUAMMPMBURYLEBGXD
LQVLIJKQYWRDYLJIJDWKEISOLFDWURGHFPDNLQR IRWG
GHFLVDE@¥WXUVHYSUHSDURIQILEH \RQEKRRIODG YL
ZDVERVKSUDFWDRIGER QVSLULIQWL RIXUSXSL®VF ®HUH
XQGHUVWIRDBKDW L HWKHDRBQW K HR ED G H MLEEX U Q BIUW
3UJ\URG]NL



<HDU

$VRXULUKBGOMH UEPUD ZWR FOR Y HD UW K U LDLOMAKIHD @W W/IVELRXW H D US X S LKCDWY
PDGBOWVVBHWMUWKDEHHRMRWRHWKHPUREZ FRQILGHD@ & SL BRYWAMKSID VI J |
ZHHNV

, ®@LMWHRHOHEVRMWRIWKRKWVWD@BURNQ G [FLWLEW L YRXWHIDVUS X S LKCDVY EIH H
LQYR QYQRIGLW H (KD E H HIQQ FU H G IXE/® L WsKH D W | X OKDR E U D PLEKIRRIOMK HBR V L
DWWLWXGHV WRZDUGV WKHLU SHHUV DQG WKHLU IRFXV RQ WKHLU
‘H QRAXDYHDU UHSUHVHQWRBWSEBXEBEOUOLDPQ@W HD\UBOUHPBNLEDOXE
FRQWULEXWRRW R K¥ R RAX]L QLW LDNZIHHDIE ONHR L YHHD FEKX S D 0U HER RRIIW K F
FKRLEKLFD WDWUHBOJK O BIKGN WL RREPERX B X S LLOHNS U H V 16 @BW MEGDUNAK: - Q W
$WKOHWLFV HYHQW ZKHUH WKH JLUOV WHDP ZRQ PDNLQJ 6W 3H)\
ODQKHD S XS LKDWMHO WD NSIMU\H [W U D F X URQ K R @RIPKK D Z H HIQ Q W DW RHLIF6 R V
ER\YQGLUONSUHVHRXWHRBRIOFURFRXQWBEK L H HIFGIO OHQAX DKHER\VR R W E
WHDP DOVR KDG D WUHPHQGRXV YLEFWRU\ ZLQQLQJ WKHLU ODVW .
'H DUMHR U W X @/IR\D M/HD QW D O H @ MVOHVGE R W.KD Q B8 X RVIVF K R RHQF H O D@® W L YA MKIF
VNDWLRRWEGIOXRQ®YHRULWBQISHFPBIQW LURGWRRPP\6 WXEEYXRZL E®
FRPSHWIQUK K LYBEWLRODIBKDPSLRQVRIR\HPEHWHZLVKLMHYHUXFFHWDRF
IRUZDUG WR VKDULQJ PRUH RI WKHLU DFKLHYHPHQWYV DV WKH \HD
OUV OF1DPDUD /DQJDQ +HDG RI <HDU

%OXH SHWHU

$ 6WVBHWHSOXPQ@KRFXUUHQRUONR WK % &
FRQWD&WHE HURYQ Y DWPRD QWO H FRNRLIRIKQD G U H Q
WRVNDHSDUWD QH[FOX\HRRNHYLAKHKXD GVR
UHDSSUH UHFRBRI Y REVIKHEHOHRIPELHV
DQGHFRDDYGARMWHYLBRPHRIWKHRB\PDNHW
RQWNRK¥%W O XBHWHBLVRGHRD G RIRYW. GDWK
2FWREMHKD QWRAQ YR OWGIGADWORY W&RR U N
ZLWOSUHY L®ROSWEK RKDVRQROQNEHV XFFHVVIXO
LQ WKH ZRUOG RI EURDGFDVWLQJ

OU :LOOLDPV "HSXW\ +HDGWHDFKHU



3DUNLQJ RXWVLGH RI 6W 3HWHU V
$VZHDONGQQRPRUQLOOW |WH U QRERRXEWS H W HLD W K R DK RRIE HE X VX L WKU D | |
+RZHYHWKDYHHFHQWOBHGYHSRBEWRPISDUHGWUNR@IUDWWUJRMEORFN
UHVLGHQWY GULYHZD\V ZKHQ GURSSLQJ RIl RU FROOHFWLQJ WKH
'H XQGHUVWEK®ED FIDEGHOLP L\EXBWY I \W\DKI WD C5@ ND H J COOQO® R VMP SRUW D
VDIHO\

3DUNIGFRQV LG HUDDBMKXE¥YFRQYHQURRBH L JK E RXQUEX W KWD | HRMR X 8 X S L
DQBWKSHWGHVWDWRLW NLQ®YW KDWD®UHEBWVXWKHDWUSDUNLQIHVLIQL
DUHDV DQG DUH PLQGIXO Rl WKH LPSDFW RQ WKH ORFDO FRPPXQL
7KDQN \RX IRU \RXU FRRSHUDWLRQ

2XU /DG\ RI WKH 5RVDU\

'XULQFWREMKMR QVRH2 X UD GR IW KF-R VDWYHGDDF O DR/W Z RD YL V L RHEEK D S\
SUDWKBRVDU\HUMHVDQH[FHOGHI@W FODYKRUHIOHRQMEK HR\I X®\VWHUTLK
$QQXQFLD®WYRW W MRYLUMHY HQWIWKRY G QGLQG 1A Y X \V KW H P S COH RiEL
UHDGLWQRM KRV SR WXNHWDKID YEHHIQ[W UHRKPGU H VEAMGKWBIH Y H U N & READC
W K$HU D \HQW H Q WY BG X R WAHKWIH | O H PW VRZEX H ® H B O DV@'W HW KFK D S A UD G R
.QRFN $ EHDXWLIXO ZD\ WR XSKROG D WW DLELOVLLRRQ/D OHISUR\ RHHDE

3XSLOV RI WHHLGTHN WK 2AVERE ARRXLVH 7ULQHWWH /DXUD (RLQ 1















