


$ QRW ILRP \KH
&KLHI , QRWP DMRQ 2 | I LFHU

'HDU &ROOHDJXHY DQG &RPPXQLW\ O

W LV P\ GLVWLQFW KRQRU WR SUHV
&RPPXQLW\ &ROOHJH 'LVWULFW V IL
,PSDFW 5HSRUW VKRZFDVLQJ WKH S
KDYH PDGH LQ XWLOL]JLQJ WHFKQRO
HGXFDWLRQDO H[SHULHQFH IRU VWX
GXULQJ WKH DFDGHPLF \HDU
EHFRPHY LQFUHDVLQJO\ FUXFLDO LQ
HQYLURQPHQW WKHUH LV PXFK WR
WR SRVLWLRQ RXU GLVWULFW DW W
VHUYLFH GHOLYHU\

, HHIWHQG P\ GHHSHVW JUDWLWXGH

WHDP IDEXOW\ VWDII DQG VWXGHQ
VXSSRUW DQG FROODERUDWLRQ 7R
LQQRYDWH DGDSW DQG H[FHO LQ D
WHFKQRORJLFDO QHHGV RI RXU GLV

6LQFHUHO\

ODQYHHU %ROD

$VVRFLDWH 9LFH &KDQFHOORU RI ,7
&KLHI ,QIRUPDWLRQ 2IILFHU
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, QRXURQIRQJ ARP P IW? HQAMR HKDQRH XVHUH SHUHQRH DXQG

VP SO\ IRXWH SURFHWHY WH GMAIPAHP EDUNHG XSRQ DQ [QUWDAYH
R P SIRYH WH WXGHAP DVRUVHBIPRQ SURFHW 7KLY SURMFW
|RFXVHG RQ FBDQQ) XS &88$SSO P DRURSWRQV DAIRW DOR RXU
FROBUHV [Q REGHVR DOJQ P B P DALY DQG SURIMY H WDQU HU
GHIUHY $CAWRQDD® Z H [P SBP HOMG DQ RQIH DQG DXVRP DIMG
3&KDQIHR 0 DVJ IRP IRUMNMGHQN P DNQJ IMHDMHUIRUMMGHON
VR GHFOUH DQG FKDQIH WHUP DVRY IQAMBQM 7 KHVH FKDQIHY QRW
RQD P D\H MHDMHUI RUMMGHN VR GHFOUH DQG AKDQIH WHU

P DAY EXWDOR [P SIRYH WH RYHD@H [IHHR. R RXUHQUR® HOW
VEVIMP V7KLY ADWAT LE H I RUKQGHWARUHY RXUGHAEFDWRQ \R X\VH
WKQRBI\ R IP SURYH DFDGHP IF SOQQQ) DQG SRUMRQ WMGHOWV RQ
DQ RSWP DOSDW \RZ DBV DFKIEMQ) WHUHGEXFDWRCDQ) RDY

,Q FRP SIDQRH Z W ®U IMDWYH P DQEDMY VR WDRN DQG UHSRWARQ =HUR 7H VERRN &R =7 &
FRXUH VHAARQY \WH QMNP SBP HOMG D FRP SUHKHOUYH =78 WDFNQJ L MP 7KLY LQWDWH
HP SRZ HWY/ | DFXQV \R IGHQM\  DQG UHI IMMUWHU=7 & FRXWHV Z WIQ 3HRSGBRWIMURXIK D VHD
VHYIEHIRP  HQUXUQ) =7& FRXUHV DUH IGHOWIHG DQG FDQ EH HDV® QVFRYHIHG B\ \IXGHOW IQ
FRXUH VFKHGX®N 7KH=7& SIRIUDP SO V D FXADOURG! 1Q RXUVWDMI LE H | RUV VR DEBYIDM

| LQDQRDOEXUGHQY RQ VWMGHOW DQG H SHAW WHUSDM \RZ DUGV GHI UHH FRP SBMRQ 7KLY LQWWH
QRARQD FRP SOV Z W WM UHTXIUHP HONV EXVDOR XQGHYARUHY RXUFRP P MR HQAR GIYHDI LQ)

WHKRBI\ VR VXSSRWARWH | HARYH HEXFDWRCDOVRGWRQY
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7R KHS WYGEHQWV FKRRWH DQ DFDGHP I SD WDW

P DWKHV WHUSDWRQV DQG IQMMHVV \WH GMMEW
IP SGP HOMG 3DKZ D8 D FRP SUHKHQUYH FDUHU
H SBUDARQ \RROMDAKHSV DOJ Q SHYRQDCDQG
SUR HVWRQDAQMUHN Z (WK GHI UHH DQG FHWIEDMV
RIHHG DV RV5IRVFRBUHY % FRQQHAMY)
IOMMHVV Z W DFDGHP IE JRDY 3DWZ D 8 KHBV
IMXGHOW P DN\H Z HOIQ RP HG GHRMRQV DERXW
WHUHGXFDARQ 7 KH VRROSLRYIGHV SHURQDD HG
LOLI KW DQG UHFRP P HOGDARQY FUDWY) DP RH
LOMMYH DQG VIXSSRUAYH DFDGHP IE SOQQQ)

H SHUHQAH 7KLY [QWDAYH GHP RQMADMY RXU

FRP P W HOAIR XMQJ WIKQRBI\ R HTXIS
IMGHON Z I WH UAVRXUAHV WH. GHHG \R
XAHHG HOUXUQ) WDANHUWP H DAMMQEQ] / RV
51RV FROBUHV IV ERM P HDQQI 1 XCDQG DM LED@D
D@ QHG Z W WHUI XU DVSILDWRQY

6\MGHQW DRRW \WH GMAPWGG QRAKDYH WH DELON \R
sb IRUGWEDY WP VRUHIIIoY tHowG IH
RQEH URVXGMY) 10 DQ ICFRQYMHIHQNH S
VMGHOW DQG | LQDQADOBRWHY | RURXUTE W
WMGHQW H SHRAP RGH.Q SD\ P HQAP ®
DALRW DOEXMCHW VHYIFHY \R WDWHQG ™ 2,
RXUDGP IQVADWYH i VWP V VR J UDQAMGHQN WH
FROMHQHQH R SD\ IQJ GEWDY [HHY RQEH WRXIK WH
HEHYIFHY SDARP  6WGHQNV FDQ QRZ P DQDJH DOR
WHUFR®U H | LQDGADCRED DARQY IQ RCH SOFH 7K1V

| HFDMUH CRARQD HQKDQAHV FRQYHQHQAH DQG VHRXUW |RU
VMGHOW EXVDOR HQDEGN WH GEUDY VR H I EHQW®

UHRXS WH FRW R ®@MWP DMUDY' ICFAAQI W \ERR\V
WHKCQRBJI\ HIXISP HQWDQG AUFXOW) ERRN\V
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$WHPED %@ P DUNHG D I QUIEDQAVAIGH VRZ DUGV LQFOMYIW DQG VXSSRWARUMMGHASDUHON
7KV SRIR P DQEDMV &DORWID &RP P XQW &RGU HV VR JUDQASURIN UHI MADARQ \R IXGHOWV Z W
GHSHOGHARKIGUHQ XQGHUWH DIHR DIP 1Q) VR DIBIVIDW VAKHGX@ FRQ @AW DQG SUHWXURY
IDFHG B\ WWGHQASDUHQN 7KH [P SBP HOAMRQ R WLV SRIR IQYRYHG D FRIBERIDAYH HIRWDP RQJ
YDURXV GHSDWR HQA DQG WENHKRTGHLY VR XSJUDGH RXUUHI MADWRQ SDARP - GHYHBS FBDU

FRP P XQIEDWRQ DWW LHV R HEXFDWM \WXGHQASDUHQW DERXVWKH QHZ SRIR.  DQG R IHUWDIQQ)
VHWRQV | RUDGP IQVADWYH Wl | VR KDQGEB! SURUMW UHI IVADARQY H T HARYHD  6\MGHQASDUHQW FDQ
QRZ UHJ MMUI RUFDWHY DQG FUHDWM D VKHGEX®! WDWDDI QV Z MY \WHUIDP 1© UAVSROUELOAV
DFFRP P RGDWD) WH XQTXH FKD@IQIHV [ DFHG B\ WMGHOASDUHQW DQG HQUXUQ) WH. KDYH HTXWVEEG
DFFHW R HEXFDARQDOUHVRXUAHY DQG RSSRUMQUAAY

| DXQFKHG GXUQJ WH&29,"  SDQGEPIE WH ' LIMIQ TXW ' HYIEH
' MAUBEXVRQ  LQWDWYH KHSHG SURYIGH HIJ LEG WXGHOWV Z W
WIKQRBI\ UHVRXURHV WH. QHHGHG IRUUHP RM GDUIQ)  6\XGHOW

Z HH JLYHQ &KURP HERRNV DQG LQM.QHWDFFHW YID Z ILHBMW KRAVSRW
VR KHS UHGXPH WH QI MICEYICH DWBZ 1Q) FROAXRXY DFFHW \R
HEXFDWRQDOUHVRXUAHY $CAMRQDD [P SURYHG FRIERIDARQ Z W
FROU H \XSSRWWHYIEHV HODEGIG WYGHOWDAQ) WK VIXSSRWWR DIG
VIMGHOW GXUQ) WIHVH FKDEIQI Q) WP HY 7KLY LQWDWYH KL KO KWMG
WH GMAEAY SURDRAYH DSSURDAK VR XMQ) WIRKQRBI\ \R P HAWAXGHQW

QHHGV P DQMIQQ) HOXFDWRCDCFROMXIW DQG GHAFDWY) HIRW \R
QI MICHTXIW
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7R UHRI Q] H DQG KRQRUWH AYHYH H SHUHCAHV R RXUMNMGHQAERG.  WH GMAMEWP SBP HOMG D
SURFHW/ VR DZ DG DFDGHP [E FUHAVWR MGHQW | RUFRXUAHZ RUN FRP SBMWIG GXUQJ \WHUP IO
VHYIFH 7KH 3&UHAWRU3URU/ HDWQQJ 0 IMAY~ SIRWFWDIP VR DANGRZ BIGI H WH YDOOEG! VWO DG
NQRZ BIGIH DFTXILHG GXUQ) P MY VHYIFH DQG DSS® FUHAWRZ DUBV WHUDFDGHP IE SDKZ D\ V 2 XU
VIMGHOAIQ RUP DAWRQ M MMP Z DV XSJUDGHG VR HQDE®! P IR FUHAVIR EH SRWMG R YGHOAUHFRUGY
DQG UH GRPMG RQ WDQVRUSW  HQUXUQ) WIDARXUYHMUDQV UHRHLYH WH DFDGHP LE FUHGAWIMH. GAVHUYH

7 KLY UHSUAVHQW D MJ QULIFDQAMMS WZ DUGV ICFMYIW DQG UHFRI QWRQ R QRQ WDAMRDOBDUIQY

+DYLQJ D PRUH WUDQVSDUHQW PHFKDQLVP IRU RXU 9HWHUDQ V
RI WKHLU PLOLWDU\ WUDLQLQJ KHOSV VKRUWHQ WKH 9HWH

.LP *RIl $ 5 'LUHFWRU

7R UHGXFH G MICHTXIW EDUIHY DQG P SURYH DFFHWELON \WH GMAEW
H WIQGHG DFFHW VR YDURXY DAMAYH WIRKQRBI LHV IQFAQI GREXP HQWV
UHDGHY VAUHHQ UHDGHLY VAUHHQ P DIQUIHY VSHHK UHFRIQUWRQ DQG
QRIMRQ\RRY 8WI) Q) WH FRP EICHG SXUKDMQI SRZ HUR RXU
FROUHY WH QVPAVXFFHMX@® QHI RADMG | DYRIDE®! GEHQUQ)

DJUHP HONV P DNQJ WLV IDQIH R DWIMAYH VR \E DUH DYDIOE®! \R DO
IMGHQW DQG HP S® HHV ([ SDQAQI DFFHW VR WHVH WIRKQR® LFDCDIGY
| RAMLY DQ IQFOMYH HYLURGP HQMMDWKHSV HQUXUH HTXIMIE®! DFFHW \R
HEXFDWRCDOHVRXUAHY DQG RSSRUMQWAY

;M WH WDSIG IQRUHDVH R RQECH GDWQIQ) DALRW WH GMMPEWWHUH Z DV D QHHG IRUD FRP SUHKHQWYH
RQIDH SURPRUQI VRWRQ VR VXSSRWAMH I[QMI UW R RQEH WWMWENQ) 8 VHWY R WH GVWIPWY SURU
RQEH SURARUQ) VRAWRQ UDIVHG HTXIW FRQFHQY DQG | XQRARQDOCH LHHAHY WIDWARX@ QRAEH

H I HPAYHO DEAUHWHG Z IWILQ WH SURUVROWRYQ 7R DEAUHW WHVH FRFHQY WH QMAIPANIQWDMG DQ
H I RWIQ SDWEHIKIS Z IW DFDGHP [F WENFKRTHY VR SHIRWP D FRP SUHKHQWYH HYDODWRQ R RQIEH
SURRRUIQ) VROWRQY DRLIRW WH IQGXMAI DQG [P SGP HOAD i VWP WDAEHWHMUDD QV Z I RXUHTXIW
DQG DFDGHP [F 1QMI UW WEQEDLGY + RORUBAN Z DV VHBRMG DV WH GMMPAY QGHZ VROMRQ DG Z L@
SURYIGH HIKDQAHG SURRRUQI WURXI K. THDWUHY WDWZ LOVXSSRWIMH JURZ W R- RQEH HGXFDWRQ
VIAHQI WHQ LlOMI UW RN WH H DP IQDWRQ SURFHW  DQG [P SURYH XGHQADAFHWIEIOW DQG HTXIW 1Q
RQTH WAMEY
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7R HQKDQRH PXAWRP HUVHIIEH DQG ERRWMRSHIDARQDCH | IHHQR  \WH QMMBEWDXQRKHG WH 6HYEH
&HOADQ 7 VHYIEH P DQDIHP HOASODMRIP 7KLY A VMP 1P SURYHV WH SUHYIRX\V® 1LDIP HOMG , 7
VXSSRWFKDQUHY' Z KIEK |RUAHG HP SB HHV DG WYGHQN VR VHD QDYL) DWW VR WH DSSURSUDWM

FDP SXV QVMAWEWRUSWRIWDP \R IXOOWNHU, 7 GHHGV % FROWRTEDAD) VHYEH UHTXHW IOR D
VQI G XQLHG M MMP  6HIYIEH &HQADCKDV J UHDAD \WHDP @HG RXU, 7 VHIYIEH P DQDIHP HQW
SURFHWHY ,WQRZ DBZ VIRUP RUH HIHARYH WDFNQJ  UHSRUMY WDQUSDUHQR  DQG SURP SW
UVROMRQ RN VHYIEH UHTXHVV 7 KLY DGYDCRHP HQAKDY QRARQD VKRUYMGHG UAVSRQMH WP HY EXWDOR
HQUXUHV D FROUMMOQADQG GHSHQEDE®! XVHUH SHUHQRH DRIRW WH GMAMEW3RYIGQ] D XQULIHG
LOMIDAH |RUD@ 7 VHIYEHV DAXHY DQG UHTXHVV KDV IQRUHDVHG XVHUVDWA DRARQ DQG RSHIDWRCDO
HIEHQR 7KLY DM IE LQWWYH KL K@ KW RXUFRP P VR HOAR GIYHIDI Q) WIRKCRBJ\ R
HQKDQPH VHYIEH GHDHY  DQG VIXSSRWIMH GMAIPAY WIRKQRBI\ JRDY
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7TKH GLVWULFW HPEDUNHG RQ D VLIJQLILFDQW LQLWLDWLYH WR Ul
RXWGDWHG HWZRUN DQG :L)L LQIUDVWUXFWXUH ZKLFK KDG EHF

SODJ TXHQW FRQQHFWLYLW\ V DQ
VHF X HUDELOLWLHV 5HFRJQ QHHC
LQWH QHFWLYLW\ 'LVWULFW 7 WHLC
XQGH RPSUHKHQVLYH RYHUK DPS X\
RXWU HU 7KLV SURMHFW L DQWL
HTXL K PRGHUQ KLJK FDSD LIQHC
HQKDQFH SHUIRUPDQFH DQG VHFXULW ZRUN
LOQIUDVWUXFWXUH QRZ RIIHUV ZLGHU F VSHH
EHWWHU SRVLWLRQV RXU GLVWULFW | LQ R
HGXFDWLRQ DQG GLJLWDO VHUYLFHYV QHZ \
HQDEOHV UHPRWH QHWZRUN PDQDJHP LQJ

HIILFLHQF\ DQG UHVSRQVH WLPHV 7KL H

GHPRQVWUDWHY RXU FRPPLWPHQW WR FUHDWLQJ D VHFXUH DQG
GLJLWDO HQYLURQPHQW HQVXULQJ WKDW VWXGHQWY IDFXOW\
GHSHQG RQ VHDPOHVV DQG SURWHFWHG FRQQHFWLYLW\ IRU WKH
HGXFDWLRQDO DQG DGPLQLVWUDWLYH QHHGV

&RQUXP QHV 5LYHUSR®UH DQG ) RORP / DNH &R®UH
UHTXWHG D QHZ i WP VR UHS@FH D GUDR \RRORU
P DQDIIQ) UAVHLYDWRQV R FDP SXV IDAMAAV 7R
DEAHW WL WH GMAUPADGRSWG WH 6HYIEHL RZ
SOARP 7KLY HKDQAHP HOAR THHG QXP HIRXV
DGYDQEIHY XFK DV VXEEQADCFRAWANDYIQIV | RP
&Z HHG DQQXDOTFHMQ) 1HHV DQG P SURYHG \VSDFH
XWD) DARQ HIIFHQR  7KH SDARP VZ RNGZ
DXVRP DARQ P SOIHG WH VFKHGXT SURFHW
UHGXAQ) FRQ@W DQG RSWP [} 1Q) WH XVH R
FOWURRP DQG | DAMN \SDRHV 7KHWH

HQKDQRHP HQW KDYH UHVXEMG LQ P RUH HIFHQW
UHVRXUFH X\W) DARQ DQG J UDWAUI B LELDV |RU
DFDGHP IE DPAYIWAY % HP ELDAQ) WY IQQRYDWH
WIKQRBJ\  WH GVWPALY QRZ EHAMUSRMRGHG \R
P HHWIMH GYHYH QHHGV R RXUDFDGHP IE
FRP P XQW HQUXUQJ P RUH HIHPRYH DQG
XWEICDE®! P DQDIHP HOAR' | DAOAHV
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,Q UHVSRQH \R IQRUHDVHG IQWMZELION  UMQ) FRAN

@ WG VFDDELOW  DQG XQBUHAHEHOMG GH-P DQG IRU
WIKQRBI\ VHYIEHV RXUGMAMPAHP EDUNHG XSRQ D
WDQV RUP DAYH NRXLCH. VR P LJUDM RQ SUHP IVH VHUYHWY
DQG GO VVRIDI H \R WH FBXG 7KLY VADMI IE P RYH
UHGXPHG RXURSH.DWRQDCH SHOVHY DQG M QULIEDQWD
HQKDQAHG L WP SHURWP DQFH UMOHQAH \FDOELOV
DQG VHRXUW  7KH FBXG P LJUDWRQ SIRMPAHQRIBIG
FDUH XOSOQQAQ) VR HVXUH P IQIP DOAMXSWRQ \R

DGP IQVWDWYH DQG DFDGHP [E IXQRPARQY % WDQUMRQQ)
R | B[ LEG®I FBXG EDVHG LQ UDMKPMUH Z H DUH EHAMU
SRVMRQHG VR VXSSRWAKH JURZ IQ) DQG HYROLQ) QHHGV
R WH GMAUPWHCDEGQ) XV R DEDSVWIR | X\WWUH
\WFKQRBJ LEDCDGYDQRHP HOW 7KLY IQUWDAYH
XQGHIFRUHV RXUFRP P W HOAUR GIYHDIIQ) FXWI)
HGIH WIKQRBJ\ VR VWHDP @H RSHUDWRQY DQG GHIYHU
XWEICDE®! VHYIEHV VR RXUMENHKRGHY
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/ RV5IRV SUHYIRXV , GHQMV DQG $FFHW 0 DQDIHP HQW, $0

WV VIMP VV VIAKJ J BIG VR NHHS SDFH Z W P RGHLD A\ EHWHRXUW
WEQEDLGY DQG EMVASDRANAHY Z KIEK SRVHG FRQUGH.DEG! LMWV
R MGHOADFFRXQAVHEXUW DQG FRP STFDMG DFFHW

P DQDIHP HQW/7 R HQKDQRH ERM VHRXUW DQG RSHIDWRCDO
HIFHR  WH QVAIPAIQWIMG \WH 26\WGHQAD ) $ DQG , GHOM
$FAHW 0 DI HP HOAB STWDGH  SURMIPWDIP HG DAVAHQI WHQQ)
XVHUVHEXUW DQG P SBP HOAMY 0 XGMDRRUSXWHQONDARQ
0)$ IRUMNGHON 2N Z DV [P SBP HOMG DV WH GMUPAY
QHZ ,$0 A VWP VR SURYIGH P RUH VHRXUH DQG H I FHQW

P DQDIHP HOAR AYGHQADQG HP SE HH DFFRXQIV 7KV QHZ
VVIMP QRARQD SURMPWN IXGHOADAFRXQW ILRP XQDXWRU] HG
DFFHW EXVDOR P SQLHV IGHOMWV P DQDIHP HQADRURW WH
QWWIPWXQGHYFRIQ) RXUFRP P VR HOAIR | RAMUIQ) D VHRXUH
DQG VXWWRIQDE®! AL MICHOYURGP HQW



,QWH IDFHR HVADDWY R EHUWUHDWV \WH QVWIPAGVARYHIHG
KLIK UMN GDVD VFDWIAUHG DRURW YDURXV XQHQRY SWIG 118! VKDUHV
P DNQJ VHQUMYH [Q RUP DWRQ YXQH.DE®! VR SRIMQADCEUHDRK DQG
H SRVXUH 5HARIQ] IQJ WH UMN VR VGHQADQG HP S® HH SUYDR
WH QVMPADXQRKHG WH + LK 5N’ D) B 6KDUH &BDQXS
SURWRW VR i ViMP DAFDT LGHOM\  DQG VHRXUH | 1BV FRQEIQQ) KLIK
UMN GDVD Z KLB! DAAHMQI RXAVEDMG DQG XQUHRXUHG DSSTTMRQ
SIRFHAWHY $IWIUWH 11BNV Z HH QVWRYHIHG WH Z HIH HORY SWG
DQG QI HOADARHW FROARY Z HH [P SBP HOMG  HQUXUQ) WDW ) LAV 3 XU HG
RQD DXWRU] HG SHYRQQHCARX@ DFFHW VXK IQRP DARQ 7KH ) LBV ( QFU SWG
VXFFHW XOARP SBMRQ R WH SURMPRMAI QUIFDQWD UHGXPHG WH UM

R XQDXWRU] HG DFFHW DQG GOV DNV IHQRUAQ) \WH GMAIRAY/

XQ@Z DYHUQI FRP P IM? HQWR P\ EHYVHRXUW

7 KH QMAIEAWDXQRKHG DQ [QUWDAYH VR FRQVRTEDW W 2 Q/DVH GREXP HQAP DQDJ HP HOM AP
LOR D QI B QVMEVE IGH IOMIQAH HKDQAQ) VHRXUW  UMMOHQAH  DQG SHURWP DQRH - 3UHYIRX\V®
HDFK FR®U H KDG VHSDUDM LOABGRHV R 2 Q/vH FDXMQ 1UDIP HQMG VXSSRWP RGHY VHRXUW
WAV DQG IQFROMMMOASHIRWP DGFH 0 RUHRYHU Z W DSSUR [P DIMO R WXGHQNV HUR®G
LQ FOWHV DRIRW P XGAEG! FROU HV Z IWLQ WH GMAIEWIQAYIGXDOFDP SXV 2 VEVH MGV P SHEHG
WH DELON | RUVMGHAXSSRUAWE | VR DFFHW FKADOWMGHONQ RUP DARQ 7KLY SUIRWPAGRARQD
RSWP 1] HG DFFHW R FUMFDOLQ RUP DWRQ EXVDOR SUHSDUHG WH GMAMEWR ERAMUDAARP P RGDM
IXVMUH | XQPARCDCDM GP HQW'7 KLY FRQURTEDWRQ HP ERAHV RXUFRP P W HQAKR UHP RYIQJ

WK QREJ LEDCEDUIHLY DQG GIYHDI Q) LQQRYDWYH VROMRQY VR ERRMRSH.DWRCDCH | HHQR

2 XUGMAIPWKQGHWRRN D FRP SUHKHQUYH SURMPWR UHSOFH WH RAVEDMG 0 LFURVRIVGNL SH
SKRQH W VWP Z W 0 IFLRVRIWT HDP V DQG XSJ UDGH DOSK\ MFDCBKRQH KDUEZ DUH DRIRW WH
QWWEW7KH BUDR 6N SH SKRCH W WP Z DV QHDUQ) HQG R @H DQG Z RXG QR BQIHUEH
VXSSRUMG B\ 0 IFLRVRWICFUHDMQ) WH UMN R WIRKQEDAWVXHY DQG VHEXUW YXQHIDELOAY 7KH
WDQUMRQ VR WH FBXG EDVHG 0 IFLRVRIT HDP V SKRQH V MP - SURYIGHY D LREXWSOWRIP \WDW
VXSSRW KLIK TXDIW YREFH DQG YIGHR FD@ VHRXUH P HADI Q) DQG FRAERIDAYH | HDMURY 2 QH
R WH SUP DY DGYDQAIHVR 7HDP VIV IW VHDP G LOMI UDARQ Z I RKHUO LELIRRIV2 |1 1EH
DSSTFOMRQY D@Z IQJ XVHY VR VAKHGX®! P HHWQIV \KDUH GREXP HOV  DQG FRMERIDM [Q UHDO
WP HIURP DMQI®I LQMUDFH 7KHQHZ i VWP DOR HQDEGN UHP RM P DQDI HP HQADQG
WRXEBMKRRIQ)  UHGXAQ) GRZ QWP H DQG HQUXUQI WDWMPKQIEDOMXHY DUH VZ LIVD UMVROHG

7 KHVH WIRKCR®J IFEDCDGYDCRHP HOW GHP RQMIDM RXUFRP P IV HOAR SURYIAQ) P RGHD DQG

H I LEHQAFRP P XQEDWRQ LQ UDWAKPMUH VR P HHWEXUHQADQG | X\UMUH FRP P XQEDWRQ QHHGY
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JQWH DFDGHP IE\ HDU ' 2,7 HP EDUNHG
RQ D WDQV RUP DWH NRXUEH R GHYHBS D
QIR [GH WRKCRBJ\ VDM IE SOQ WDAGH IQHV
RXUYMRQ JXIAQ) SUGAS®N IDMI IE SURIMAY
DQG J RDY WD L@J XIGH RUWFKQRBJ\  SURIUDP
IRUWH QH WML \ DY/ 7KLY FRP SUHKHQWYH SOQ
RXVEHY RXUYIMRQ | RUMH I X\VMUH DQG XQGHIFRUAV
RXUFRP P WR HQMR DGYDQAQ) WH \WKFRHW R RXU
IMGHON IDFXOV DQG W WURXIK LQQRYDWH

VHRXUH  DQG UHIDE®! WIRKQRBY [EDOVROMRQY
' HYHBSHG Z W YDIDE®! LOSXWURP \VENHKRTHLY

DRUIRW WH GVWIENV WL VADWMI IE SO@Q UH GRV WH

QYHYH QHHGV DQG DVSILDWRQV R RXUHQMH
FRP P XQW 7 KH \WDWU LE SOQ VHYHV DV D URDGP DS
|RUDFKIHVIQ) \WPKQREBJ LEDCH FHTIGAH DQG KHSV

| RAMUDQ HQYURQP HOAZ KHUIH WIFKQRBI\

L QUIEDQAD HKDGRHY RXUDELDN VR DFFRP SOK RXU

HEXFDARQDCP MIRQ

KW8V GVURVHGEX OH-G P DQ G- WVADMI IE
SOQ WH VWDWI IE SOQ IXQ@B4




7HAKQRBI\ UMVRXUAHV DAIRW WH GMAIPADUH @ WG QHRAWMVAL) D P HRKDQWP \RR HYDODW
DQG DSS® UHVRXUAHY VR WH KL KHVASURUW IQUWDAYHY 7R WDWHQG \WH GMAPAIQWDMG WH
,7 * RYHLDQRH DQG 3URWPABRUARIR 0 DQDI HP HQABURWPW R FUHDM D SURFHW WIDAHQDEBNV
WH DD QP HOAR WP H DQG [ LCDQADOUHVRXUAHV Z WK SUIRTUDP  DQG | XQPARQDOSURIMAY 7KLY
LQFOGH WH GHYHBSP HOAR DQ IQENH SIRAHW HYDBDWRQ | LDP HZ RIN' DQG D SURUMY DWRQ
P HAKDQWP VR HQUXUH WDASLRVPAIQYHVR HOW DUH 1Q @H Z WK GMAIPAZ 1GH SURIMIV 7KH
JRYHLLDGQRH VIAKPMUH Z DV P HWEXEXMD DI WG VR HQJ DI H GDGHYAKLS DQG SDWASDRY
JRYHCDQRH JURXSV DADDBIYHY KHSIQ) VR HQUXUH WDW 7 SURIMEV VXSSRWRXUBQ] \MP
\ADW HV DQG J RO

/ RV51RV HAEEQKHG DQG FROWXHY R | RAMUWH &DDOREID &RP P XQW &RM®UH 3HRSBBR WS VHU
* IRXS &&& 38* D YIEWDQADQG GHAFDMG FRP P XQW Z WIQ WH &DORQID &RP P XQW &R®U HV
VI VMP | RPXVHG RQ VKDUQJ EFVASLDPWAHY DQG BMRQY BDURHG UHI DLEQ) WH 3HRSBBRVKXP DQ
UVRXUAHV 11.QDQADODQG WMGHQNQ RUP DWRQ M MP V' 7KLY JURXS VBFNBN WH XQTXH FKDEBIQI HV
DQG QHHOV R &&& 3HRSBBRWKVHY B\ FUDWY) D SODARP [RUMKDUQ) IQUIKW UHMVRIIQ) IAXHY
DQG DGYRADWD) IRUQHZ MVMP | HDMUAV VR P HAWKQTXH &&8 QHHGY 7 KURXIKRXAWIMH \ HDU
FRIMERDARQ KDV HP SRZ HHG &&& 3HRSBBRWKVHY VR HIHPAYHD RSWP [} H WHUXVH R WH

R\ DUH DQG VKDUH VROMRQV DSSURDAKHV VR FRP P RQ FKDBIQIHV $GEAWRD®  WH JURXSY
FROPAYH YREH J DUQHY MW QLIFDQAGIYHDI H Z W WH VRIVE DUH SURVIGHU2 WDFG®I HQUXUQ) WDWKH
XQTXH UHTXWHP HONV R &DORGID &RP P XQW &R HY DUH DSSURSUDMY VXSSRUMG 7KH RQJRQJ

HIRWR &8& 38* XQGHYARUH RXUFRP P VR HOMR | RAMIQ) DQ HOVILRGP HOAR WRKQREBJ\
FRIMERDARQ DQG FROMXRXV [P SIRYHP HOAZ W RXU&&E: SHHY
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, QFLGHQWYV &RPSOHWHGBHUYLFH SHTXHVWYV &RP S
E\ 2 WLQDVLY / RFDMRQ E\ 2 W LDV / RFDMRQ

$YHWDIH 5HVROVRQ7IPH ' DIV +RXW $YHWDIH&RP SGMRQ7IPH ' DIV +RXW

,QFLGHQWYV DUH XQSODQQHG HYHQWYV WKDW L QWHWYLFHN5B TWHIMLFE HD BH SDRVEHDLQHG UHTXHVWYV
UHGXFWLRQ LQ TXDOLW\ ,QFLGHQWY DUH PRUHDFRFIHWVMFIYA DQGHUYVRHHBEHWXBQWY DUH OHVV FULYV
UHTXHVWYV DQG UHTXLUH LPPHGLDWH UH VRO XWLLQRFL G(HDRS\O H/QR| ALIF LEFHQMKHGXOHG ODWHU ([D
LQFOXGH D EURNHQ SULQWHU RU DQ DSSOLFDWLRBOXIGHW ZIRT WHORDIRU D QHZ ODSWRS RU D UHT

/RS 9LVLWHG :HESDJHYV /RS 8VHG

3DJH 9IMW . wEsDy  $FFHWIELQW $SSOLFDWLRQV
P LORQV

$ ZHESDJH
DFFHVVLELOLW\
VFRUH LV D
QXPHULFDO YDOXH
WKDW PHDVXUHV
KRZ ZHOO D
ZHEVLWH PHHWYV
DFFHVVLELOLW\
JXLGHOLQHV DQG
EHVW SUDFWLFHV D
KLJKHU VFRUH
LQGLFDWHY EHWWHU
DFFHVVLELOLW\
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6 XVSLFIRXV RUO DOFRXV $ PAYIW ' HVARVIAG
DQG YBRFNHG ' DO

YERFNHG DWS HUP HVAU/ D\ HU

FNHG DW6 HFRQGDU / D\ HU

DW QVWURU/ D\ HU

HYLFH / HYHO

1XPEHU Rl FRPSXWHUV VHUYHUV DQG |
7KH DYHUDJH QXPEHU RI GDLO\ EORFNHG DWWHPSWV WR\ARQROWY W B\ RMWSERAA, 7 VWDII 6XSS|
VIVWHPV "HYLFHV ZLWK UHSXWDWLRQ LVVXHV DVVRFLDW kG Ik WiKyVSPPx PR® ZRYWZDUH XSGDWH

GDQJHURXV GRPDLQV RU VXVSLFLRXV ORFDWLRQV DUH B@REWLD EHERY BHBXODU UHSODFHPHQV
FAEHUVHFXULW\ PHDVXUHYV SDWFKLQJ DQG FXVWRPHU VXSSRUW

3KLVKI_QJ QFLGHQ\N’SHSRU/HG 3KLVKLQI 7HW 6 HQW

7KH QXPEHU RI SKLVKLQJ HPDLOV UHSRUWHG E\ XAKHU QXORE B U VRIHEW HORBWHG SKLVKLQJ HPDLOV VH(
WKH FRQILUPHG QXPEHU RI PDOLFLRXV HPDLOV WHVW WKHLU DELOLW\ WR UHFRJQL]H FRPPRQ W\S
WKH QXPEHU Rl WKRVH WHVWV SDVVHG DQG IDLO}

( GIPRQLF , QFLGHQW
5 HVX®IOJ 1O 8 QDXVIKRU] HG
" IWFRVXUH Rl 3HURQDO
QIRLWP DVIRQ

7KH QXPEHU RI
IUDXGXOHQW V
ZHUH GHWHFWH
EORFNHG IURP
/IRV 5LRV V\VWH
VWXGHQW VHUY,|

7KH QXPEHU RI EUH
GXULQJ WKH DFDGH
WKDW LQYROYHG 3
,GHQWLILDEOH ,QIR
3,, FRQWDLQHG LQ
VWROHQ XQHQFU\S
HOHFWURQLF GHYL
VWRUDJH PHGLD 7
QXPEHU GRHV QRW
SDSHU DQG YHUEDO
UHOHDVHV RI LQIRU
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