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0\ WP DV &KDUZ I@EH Z DSSIQ) XS DWIKH HQG RI -XCQH
P DNQJ WLV P\ OWRKDILW 0 HAWDIH $ERXIK WH OVWAILYH
\HDW/ KDYH EHHQ N3P SDFNHG WH DOR VHHP VR KDYH
VSHG E\ YHU TXIEND $V\RX FDQ VHH 1Q WLV MUXH RI \WH
1 HZ VBWMU WH'  HSDUR HQAFRQWOXHY VR EH D YIELDQADQG
DPWYH SOFH WDQNY VR WH FRQMEXWRQVRI P DQ. SHRS®!

KRSH\RX HQR\ UHDGIQJ DORXUOWMAQHZ V 1Q WLV 6SUQJ
MXH Rl "QMIDPARQY
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"H KD YWH Y HELBY H FWFLRSLQD\ 7 K ML UNMWKEW RRIAD W IBUP SRV L X P
RQ@D\ ZKLR E@EDIRUXIRI'QGLIHORENVWHIFQHGHAMVSHRMQLY HV
W K3HU HRAXLWY H V R XRUFBIW HEHR O OBZHHR @D\ DQG ZHZL RRWWK H
DQQXBO VM EFWXUHRE HWL]H ZUSOH DS HRWR RV K8IQ L Y H UB\DLUAL &/
6 D F OZL\GE®{W D O NDLERIWWZ R X D Q WIXIPY R O X WK IR@W H Y.H. @ H O VUIRRP
6 W D Q IRQIGY H I\ GMVOVD ERVQ H ZU HV H DRIGTKKDVL SDUWMWROHEWLRQDO
FKDUBNW KHIQ 8 IWKPMR QWRKD D\ ZHZLOR KRBW\VLFYDWHKOXP QL
SHXQLBQRYLGORS SR UWDNRQRYD OXPWR HFRQ @MWK HDIJE R X W
FXUUHBWHDURK HYHRIROUDFXOWRSWRHMRPRINRXWKHUB
DGGLWIKRHDSDUW ZH @BSDUWLF LSFWHGHE B G H] YRQ@D W X UTEDD \

DQ GRRUASH @ RUR @RXRR IV R P B UDHR IW KOH / H @@3B K \ V LEFYL O RIQQ J
6DWXUGD\ 0D\ DOO DUH ZHOFRPH WR YLVLW

"Q-DQXDAHZHOFRPMGR HZDFX OW®R Q H) H 2V W DN RV K HH S D UR\PW
O0RUJ2QLH IMRA XNB\S V V LNBADR | H VAHRQUX §/\M U HID@PD U VMV PRV SKHULF
DQBODQHIKDVLFM BBV H@ER RL @MGSDUW $WLPLHY SWDRY W\L\RREW
RFHDIQQWHUD DR $Q QHMUVWHYR X WQHZ5HFHSWLRQLVW 'HSDUWP
$VVLVWBDOWVRLURRG BNRLFORYHKRIHWILGP® X DUWHUHD ULQ
WKHSDUWRRQWLQIKIK\VUEEUDUD G X DRWLHIHQ 6HF H S WIHR QO O
EHFHOHEUDIWW@EHBQG RI SHDIJWEAX Q HH D UBIX Q QILRXID F X DMD U K H
WKLV \HDU DQG KRSH WR LQWURGXFH PRUH QHZ FROOHDJXHV

7TKLWVRHWVWKHHZVOHWWBUS3J R I LROBWYR I H VORI Q1 HLTOMD QW X P
RSWERMW 'RFWHROGER PN OFX D Q WKRPQ G H (P\DHNGW Ki'lBW X G HQON. [
'HVURFKHQEK\VLFSHFLBOOWMY XP)RIRXBOXPRURIZBIHQWHUYLHZ
5SDQGCGODFEBAWEKBVIK'LGRVLEOWHWWROLIHGRQ BZH WSKV R P(IOFH URN\
&DQDGD /LPLWHG

TKEBHVHDBS RWWHIXWH3K' 6WGH@WOHEPPHOQGURIHVDRUG
& X UWIRQ® KHIRWANR G HOWHKKRU HRADW R RBELOFWPND W W IW KWW U X FRY X U H
JDOD[LHMKNS DQ H3K\RDFV 1RBWVWRUH UHVHDUFK VWRULHYV

6DGAXBRVWHFHOWWYWHRDIDUHAMBUOR | H\G\ORMRIQO P RIORS DV V H G
DZDRG@SULO $QWRRLQHGE SDUWRIPQWD QBDWDY D O YPHI® EH U

RIRX B LR O RIKPOLTNV H DAOPKVIVHEID ® QD F W DQKS URX F WL YAIH D U F K
JURXSH DO WRD X PO X Q G H U J U DIBX®UNDHE X DWIXG HRO MY K $ID V W

\HD UD/Q @D VX OHDQ J D JIHQW KGILRHR X UH S D UW P WOV HU YR BT ) $
&RXQBPHPEHIRBK\VLBEVWURQRPGEVWURSKANQFHM +LWXGGHQ
SDVVLQHEXJEBRWRXBRPPXQDR@W RLFD QN LHOG®B® OHDDYRXQG
WKH ZRUOG :H H[WHQG RXU GHHSHVW V\PSDWK\ WR $QWRQ V |

&RQWLQXHG RQ Q



2QDKDSSIHVHHH[WHBERJUDW X OWM KB\ UWRWIHPEHU 3K

JUDGXDW®B\BRSKEIDPRODKRIHFHIWKIE :DQDGXDUBDQ@XWVWDQGLQJ
3XEOLFBEWLIKQ6WXGHOWKSDSHWSURBYWEFLBERQLRGLPXODWLQJ
&RXSOHG 4XDQWXP &ODVVLFDO '\QDPLFV SXEOLVKHG LQ 35; ¢

8Q G HDXOYADU BN Q QR FHP HDHDWSD H D WRALGH S RUKVB VLD U OKLIFW
EHHQUDQWRGWL WX\MWEVZLEESURPRWHGW VR F B H VAMHOFKLQJ
6 W U HHDIPH F WXL.O'\H "QEUHDNLHQZVD Y L&X U VBIQE UH DY I L Q OH6D U D K
5DXVFKBYMWXEWHIUDQWMEUH GLEBSURPRWREBYVRFBDWH VRUMR U
-XO\”"QDGGLVWLRQDIMPRX® ® V X F F H WY WHWMR. HZQ V W LRVIONW L F O H
3K\VLEBWLQF I5$IV® D B F K HQMWLF K DIUHX V F KIDUK LB RV LWIMBQ RIHV VR U
UHQHZR® QRWIKNY \WBUPQGLVLWEKQR@DKGEKDD WPRY HHBRSD UW
W L PTHHIPK L @ W U HPPV LWE R QR XARQ W VOKRIPHQRBRXUDFXQWFOXGLQJ
HOHF\WVR@ S W L)FHID OIRZJD O HD O N HHWD H F \I VIRYH O ORIZV K’'HY V W LRAI X W H
(OHFWQEDHFWURQLEVMRYWRL .ZR/@D'HD Q5WVHDUFHKO O $iDFWHG
IRIKRXQJ - XD WKBWPRVSKHULHQBNYHGWD UBURPNKEPHULFEDQ
*HRSK\VBRPDRQUHEUDX QFKD)DFX®RWMWUWWFLHQKWVWDJEDEKLQJ
$ZDUG(DUGDUHIMRUS$SQLPDUOUFNFRJIQDWRRSPHULRKQVLBRELHW)\
2XWVWDRHHHURMRERO G PR 80 HF W\DRIPO ORRE K.HR UH B BD G HR\
6FLH@BEFHFRORIRERQWDHNP OHD Q ZKALLAH/ B ® QZD W H O KsPWMK H
UHFLSRMWEW 'HDQ2XWVWDDHAIQRERDPSEBUGRW KD FXAWU WV
BEHQRRUWHUH[FHSW LFRRIDNU L ERWLHRQ\VRHD UQ BB U Y LESIWFLDOLV W
&RQJUDWXODWLRQV WR HYHU\RQH

7KHHZ OHWWHUW W K$SRV W S D QUBHHWPX F S W/IMRKHP H U L WOXFVX OXA\Q F K

O D MD/AN\CK H SK\VIEFNVUHHEFEHOHYIDRWRIW R D ULRXW UHIDFKW LR Q
DFWLYIZWHWM FOW®EGSHD QD GRS HUIRUP R Q3FHW WIHUR@ED W XU H
WKIXUVEH OSURJIUPRZ Q WR X UW B W K&+ K RRLO/AWRID PN K&i$ 3+ L JK
6FKREOP:RWVKRBQ® KHWXGHQWR@WHGVWHHFW XIWWHL W L DMV DYOH R
LQFOBRXIS GDIWR W KIK\VIGWXGBQWRBK\68Z KLAKKD GKLIKOKAFFHVVIXO
\HDU RUJDQL]LQJ PDQ\ DFWLYLWLHV IRU WKH XQGHUJUDGXDW

$V'KHDIGQWRODMNP RQWEWKDIWKDRGG PEHBWK'H SDUWRHQW
3K\VLURKRXUXSSRYWWUKSD VIWNHDUM KDYMHFFRRSRREFKMVRIHWKHU
DQGK L @H HIWHD O Z B\ W R M MRR WRIQW K'H S D U W AKHDQYWM HRID Q B RV LWL Y H
GHYHOR S P:HIQRDWHKID GL | W HBIFX @ M/D U FIK®I® H F U XIIRKBIG G L WS RQW O
WLREBFOMDQHDLEUDDQ®@QHXWDGELB76*DQ® Z&701DF X RBWYKD G
WHQXUH FRQWDQXYQBNHIHD F X O BWWEH HRU R P RWRGSO R | H VDVQR®
DQRWWHK UIDIF XKD GQWHUSPUW RREOW L @SISRL Q WRHYQ W HYV
KDYMHOVRFUHDK@EPERWZD QR PLQDWLERQD FXD@EW IKHVXQAWLQJ
PDQ\ ZHOO GHVHUYHG UHFRJQLWLRQV
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JRIRXVWXGHOWY XQFBHAHIKBUAX F FHVD/3 % GIIRAE R Q D WWRIQYW D BADKLIY K
ORPHQWXRLOGHKR/ODWRKISER O IDFNCGQ GLIHRAQ B U J U D/AXOEHH WV

L@KVLFAKDQWR/ KHHQHURVRIQR I\RXW KHQ G R Z P ARQWW HQMBOPEW
PRUWKDQ HQDE XMYRX Q8 H Y HUMBKOR O D IHWKHASIND UH UHFHQW O\
DQQRXQWKBHFREDBORW SSOLFDMWUGRYDWEBQWBHP DG KM RVKH
HQGRZPHQW DQG WR RWKHU WKW PY.QRLWLDWLYHV YLD

'X U L QUKIH UR/BR IP\ WH WPKWH Y LRHRX BUR J U B PG MIKEQ L Y H UA/X VG LWV \
$VVXUDBQRHFHEDWP DMRUF XM Y R Y IWHIQNMR @ M X O WDKFURIGY URW LR Q
DGH W D VOIDG VIWMXSRWKAN K B RV L VI Wi WY QBIZ B X U H V S R QR/IAD V
IROORRZA\MW&ESH SD UDRIWKIR Y H \BIKO\WV LEFQL W /SN B®HB O D & KHJ L
&DPSXOMPRQDBXMRI$SIJUHHP HRWKBIK\VLFAYD G X BWRJUBPRIWKHVH
GRFXPHQWY SURYLGH D VROLG IRXQGDWLRQ IRU WKH IXWXUH

"QWHKD DR IH T X LGV Y H UDVQ BQ F O X Y HRQER U N MQRID NW K'#H S D U W FDH Q W
SRVLDQWNS IR HOQN LURWRHQHU\RIKHHSDWP HQ S QR P L W \K B M
EHFRFPFRUBFW IDYQHZ H G HYO R S\W K'HD F O X \6IMYD W H KFRYWGD U L R'X V
ZRUNVKR®WKEW K DIVF X YWD UFRPPLW\WHHQIRUFHERXW LVVXHV
VXS SRWWHKGHOWH Q B W& FHARPRMHQS K\V IFFRQ | HU HIDFBERSOHPHQWH G
YD U LR WKIHQL W L DI/KLY HBAG KGHY HO R SPIWE®MK U VEFH(0S UR J UIRRJ

% O DIFQ G D U HDEK L J¥ F K RRW X G HHLEIAR/O O D E RALDWKKRIQL FRH6 WX GHQW
SHFUXLWPBGWUEKHSY LJMDQ W K&7TYOGHSDUW P BQIF X WU WV

6 F L H QOFIZ L WIG G L WV R QDRIWRW KHU R Y RFAF H¥WR PUW/B QLY HYX QW \

' $38) HDUWOVBVKSURFRYW\WHGH F R DRV LIGRIANV KMK 1O QW B H U B
PXOWL IDLWK DQG ZHOO EHLQJ URRP DQG KRSH WR PDNH WKD\

$ 0O W K RAKK HLUBIR VX F KV R K RIZR UWH W K HKUDHEZ H HFOR Q V L G HHU DREROYMAUK H
SDVUMH D EWKQW K\HF H Q IBAM O GRAVKZAR URIP\ SUH G H F HMWR®INF D G H
EHIRWEWWVR/ UDQVWKIR\VLUEEUDLRQWR HZBK\V LERDOR U DMWHWHD U F K
DQGHDUQREDWUYXQGLIQDEHHQHFXUHBRVKBIURY REWX\G 1 OBVF H V
(QKDQFHRBQWHUYXQ@W@QURWKHWFXAWUWFLHQFINWEBEWWH@BGRQ J
GR]H&WHHW LDERMKHH QRWILR@FH 7 PGLVDSSRW Q W\KIVQ REH
FRPSOHWHRKHQBIP\ WRLE XRR QVW UKV WU B BFW 8 G XMERHG MK LV
VXPPHU DQG ” ORRN IRUZDUG WR WKH ULEERQ FXWWLQJ ZKHQ

KL OZHD ON@) RW KD QB URE OHIPWRKX D JL EX L O G QHKMHVUHFHEGWIOQ
VRPIBURJUWWRZ D WKEHYREPH@®M 0OF/HQQB®QHZIDO/WHU SBWE U

+ X U DH) G D YBHH HOG Y R F D RAW ®UIRW H Y HBIDODVWQ G PS O H D WIBRG S RUK/D W
WKBQLYHUMILMYRZGHYHGRBKRAHUPRIS5HIHUHRAB 3SURMBOGQQLQJ
&RPPLWWHHRQVLEWRBE® DQIQ G QI UD VW OQHHVERUWHK EX L O GLAMR
JHWWLQJ XQGHUZD\ VRRQ ZLOO EH D EDGO\ QHHGHG XSJUDGH
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RWHIRUWIKQWRGGUWYMW VRIBDQQVXITLFXPRRWZDVKURRAAMPHQ
DQG WKH ODFN RI DOO JHQGHU DQG DFFHVVLEOH ZDVKURRPV 1

"WADEHHDIUHBWLY LEDMO KL JKWOHZD U G LRH U L MUERHU B MV K&K DR U
&DQDGAIHDGHGDUWRHIKWVLEM-RX UR B M QD QW L FRISDOVGEEDWH H
&29”" SDQGHEKERKW D UWWPH GL UNAWDIQ G H T X LVAR@X W R G D B X U
OHFW ) OWHRWH V H DUEKR Q G H U V RAIDM K R S AL WKKFR Q W L FXD@AL Q J
FLUFXP VWIHQPHVF RW K H S D U W PEHRQABKX U 182D "D Q 6 H\R QLGB X W/ R

W K\WM U HPGIR XIVI R (RWP\D Q 5 iR S O’'HPIUD WWIRKOH U\BRRRK DV X S SR LPMH G
DQGKHISDUWPRIQKAVLE X ULRANIWHUIPQFOXBX QD F X YWADMW X G HQ W V
DOXP®RQRUYEF KB FEXQWYWGEFLHQMDEHHIY HUUHS®HD\ZRWHILQJ
ZLWIK HU\RDPHV SHFLDD\WW RKKMK L U GW & BRRSW VL VW R @K D& KU L V
OF*XJDOQRUPMIQD @AH FHURX QK®MD QD JHILUQ D IFPIG5 $GPLQLVWUDWL
OLFKDHIQOH\$2 SHWHNUOBQGVVRFLOKDH YRXQJ -XDM-RVHSK
7K\ZLVVIHBHW HUILHJHWK D YEHH® UXRU W X QDRDHY WX FRXWVWDQGLQ.
FR O O H DRQXGIVQ D'OZR X GDG. MHRV K D ®HNV H D PJIF K F BIWI H&R O H E DY KK H
ZRQGHWWG B/MNMDNQ GSRVWGREPA UHVHDUFRXIRUVKHEDW L HDEE
XQGHUVWDQGLQJ ZKHQ " YH EHHQ GLYHUWHG E\ &KDLU GXWLH

/IRRNIDKHDBLVRXUQFRPE&RDILUHDMWFFHVNQREKHSDUW RZHQ® Q
JRRG KDQGYV

$VDOD\VZHZHOFRRHKWHHGEREK) WHUD FS\QRBWH WROHE L WeRKLB UH HW
5DQGKDZOHDWO HWWHU #S K\ V LEVWAKWRXRQRMRR FBQWY DQG QHZV

'LWK YHU\ EHVW ZLVKHYV

&KDLU DQG 3URIHVVRU

6RODU (FOLSVH 9LHZLQJ DW .LQJ V &ROOHJH &LUFOH &







































































































































