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<HWJDZGUHDWHKHQRBIWHDRVRR GE UHGIBIXVWHG
\HWDSSWPORY HOHOW®RR ZW K WRHD LQHD VR Q
\RXO UW L W NG F DX R MK D YMIXKW K U RR QU \LHDAN R W V
RIH[F L WL\DXD Q & K DW[ D F &WIODRWX B U L O\VDW B G WQ W V
KDYGRQMKWWHURMDEHHRSULY L\ DN W KHP

D E R R BKAHO X WK BWUHQ Y R @ QHIR P S R WWRW V L F
IURBUD MRV S LUH K HURPK HWR HE D WIKGIL VW
JRHR QB Q, QW K$D JHVK CR/D QR XZ L @ 8D E O\HR
UHDRBLWR X UV HORMHD Q W MWLLEFECRHM DN/ W R U\
ORQWRWHUQDWQRIMDESHDN 22X H KRR XU

VWXGHKDVWHAHD YR QPHRER URWK L QIRPLQQLQIHWKHRIX EUHIDZN CEH Z L W k
6LU,DLQXQFD(@PLWK@JHEDWFF_IQFJSHWL\WFEV‘RIQHDPLDQGULHQBUHLGHR)UD

RXWVW[XQ(GJU.Q’WH’QED\FFV‘UIR\D(UXSHSJERGXHR\NH'B(QRW}H)VKRpH 7 R X D& NWHR
SRPHBQGXOLHWR IRXIRUPWUWWXGHYMRD GKLVZ  viRXD DY HWHUBKULVWI
|LUWW|IPHEXWUVHQQ/@K&{KDPSLRl@lD’ﬂlX@lDVN\/QG+DSSl\HZ<HDUHW\,KRSH
ZHHN ,W KDV EHHQ D SURXG WHUP IRU Wik PW QLWL@WWHUH

SHDFHARODD® GIQ RWK WK H (
7KLWHURDYEE|HH|QHHWR(&UHDUVWXGHQ/WD%FX®LQ/G\RP|HBWRYHQHV
JURXWWDWWKFDDERW\MI—MUWWKNFMWJFDW\LLQQXU RRGEUERPHP XQD QG

: RRGEUL,@KllBl\EHHQRYN\U“HD\MKH(LLU‘lZFMWKI‘EH\RQG +DYH D JUHDW K
VFKRRQ® KA LFFGKRZ FDQPSURYWYDULDEO\

WKHKD YKIXJBUD LR W K HR UW X WORQUA/K AMHD FKH U V 0 LB"'R“:Q
DQGWDOHENRXWZWKHHHWKHHORWBVKHWUFKRRO
EHFDXMAMWHQFRXUDIQREGHHZWOFRPLZROHADOVR

R1WW QIER XWH OW® WH R L GHK@MWNH- K RARRX O G
GHDZOWKQSUREOWRPWKOWLDPYPOERXKWRNKHLU

WU X\D/EGEK®WK HVH QWRHEHL @B GI® EH G ®H® W
KRPEDWRRGEUERPHINFURWRFOHDWD\ZRUOG

ZKH WK HUMNR D QF KD O O HNMBIHHYGA QR H WMKK H P

M XYW PV X FKXJHKR SIHRW KIKW XBWWODXOSHUVWDUYV

HYHU\ RQH

$VZ HI L Q DIOSCB\U RW RHR O L G/ WHIRE H L § BE X V\
EXMDSSURPHLQDRW XFKZRQGHUFXBRIKD OO
Q H HOBU H \$WZ L VYW X GRIQFMIH P L Q BH\8 K DR X O G
HDVLMRWXW FRPSXWHEWVU X Q Q VQ.R ZIDQ G
H U U D WZ IEVIDRUGAV W B UXWRAZ L WLARKI DQ & QD JD L Q
VLUH DLGRR NLIQJF K L H YREDG Y LKFRHOWE U MRHU
XVWLJBWZ EUHIDN DIURW KKX VVBQIE X V\WQ B O
PDNH XV UDULQJ WR JR DJDLQ
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% O DLW WRRIQ W KD O ZDDP R P H @VE R W KR P D Q% O DFFRIP P X Q L MLL\HAVRHUD DW R U
FHOHEUDQ®RIQOHFMKILAVADW WK H P HR IH Q G X U DFRUFHD WL @ EW L O OIIRIUQ HIS
6WDQG)LQFA Q3ULEHY G RZH WDV HOWKD O O HRRIQ @ L WH WEEH D X\W RV K H
S D U W L AXHOVDRUGDRXW F K RIRFOP P X Q LWVK D U G \ KM\AGEDOMQV KWK L @VHKIB AVH U JR P
FDSW XAUKHW DR VK DWRP D QR IX VW H D F KVW KFX O WK XIVAL 6 L W H UD MDXGHHUWK\L
PRGHDQ&RUMRZDWYGHWD\FUHDWRQ® XQVKDNHDEOH VHQVH RI LG
V' SD FHR/H WAV X G A Q @W D\VQ QX RV K H \
DUHURXQ G EK3H UL WIRIGH L GHIQGH Q WKLY Q GHU VW ZQ 8 HQUWKK AL V G FRRR
DQG HPSRZHUHG E\ WKHLU RZQ $WRWFIDHQEDULEEWDQQIWVSLDOG
VKDSAGSRHBUHVVXDMHYDPRQBYV
5HW XU QK@QIH DR & WH S FIDFNQ WK LVHIOHRWUR QL O LKHHIAMMDJ &Y KFHX L H
ZR UKD V H P L QBHIRAW KGHH HLP S R U WRD QFRIZ HWK DWH Y W KIIQR Z LHI B W DK R R X
EHORQ DR D EVW UG FBXBAMD O LY HIBU H6 K D U LIQA L WAKW X G HZQHW M OGAH H S C
H[SHUL WXBND SKRZWXGBOWEAD GRQ QHMRHGBK H RJHH P L Q & IKGWPK W WH L
DQG VHH WKHPVHOYHV LQ WKH ZRW 0BQWRRQ @R P HW WIKGID YWMRD U Q
LW LV DOVR VRPHWKLQJ WKH\ LQ
7TKHWKHRBMWDQGOLOR2 BUL®HBRZHU
F KD O O HPQIIWHRE K LDGENR X VDWW U H QH W ®%G® D FNVW R B Q WD P HD O L WHK U R RXHU
ORROVNIRWKBEVH@ASUHVVEKNWKHDVVHPEOEHWDWEZRHNVKRB®GWKH
WUDQVIRUPDWLRQ WKDW SUHVVXQR FRUGUDEDEW QMQ DWW GDMKDDMD R Z
VW X G WRNSO R G H QX OWWHUHD WOLQ' G \
'LDPRQGRQRWB HV SE WHHV VWK MR UPKLVWRU\ RQ WKHLU RZQ WHUPYV
EHFDXVH RI LW
$QG VR GR ZH
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JURRXDRUNVKRBXYVLFUWNYEXOWXRWXGHQW

SRHWWW FXV\OLR@ND GHBRRH WM WQHVVHG

VW X GHQMD/Q GW K HREQS UL ®H) GSRZHIDL WK

FRQILGHQFH UHIOHFWLRQ DQG DQ HDJHUQHVV WR OHDUQ

$VWKH, &RRUGL®DWRL RW PSWRHOHEUDWH
GLYH EXMRHFES OW DY B WRRGD WX BIRHHY H U\

V W X GIHHOI\® E OME U L @K HZIKIR QK6 H Q MQ WV H
URRP

7TKDWRPPLWRIDQMR QWL KHREQO D FNVWR U\
O0R QW RW K®ID V8 B UWRWN KIW\H UZAH D O KRR V WVR-KXQJ
YHORQ&RQ@IHUHRBIR\W SRZHUGOW KHUH
\RXQPHQH[SORUWHGEH QWOWIHD\GHUMRRSVLRQDO
HISUHVVLRQ DQG FRPPXQLW\

7KHFRQYHUVIZWURGQHVWIOHPWIGHHS O\
QHHGHEGV X GHQWNMH O L\QIH QV X S S R UDMHGE
FRQQHFUWHREL Q XVA&JIJWKHP SRUWRIGEHDWLQJ
VSDFHAKHUWKHEDQFKD OO H/QUHUHR W SH V
XQGHUVWDQG WKHPVHOYHV PRUH IX0OO\

ZSAE A\ f/f.A" JFi\ L.
AN f/f i@ fl 6 &
Ei\ WE, E

6WDQALQPBULGH GRZHWD FROOHB PMAW H

UHT X LIFRP\P X Q IMWA T X LLQHWH Q W IHR QX LXOAM/\R

PR G W& U L RK/X FM\ QULHNAS BEMB R X U BHMH G D \ %+0 ZRUNVKRSV
QRW MXVW LQ 2FWREHU

&BRVIQJ 5 H GFWRQV

6WDQGLQE@GRZHUQGBULGWRMRQIL WXy $QC DV IRUSBUHVVXUBINHYV
ZHHNMWVZR Y HIQQ WD EURIZKRZHDUBVD -PPRQGWRSHWHUYBVD

FRPPXQL@&KDMHDV S WERHFRPEVZHPRYH YHPLQBRIDWKDRXWKLQN

IRUZDUG , KROG FORVH WKH zZzRUGV RIP %ﬁ'@%‘@@’d‘\? B\&LVWRIL
VWUHQJWEHBORBPXQLMOG

o _ o L OO X P L DHMGREY W D Q.G PQ

z,6 1@ & ;\ 6 .TE" Al \RXU RZQ SULGH DQG SRZ

f\ K”i1” I .Ei\ %E; E

, QW H U HMQMHRE QW@ H( ,
TKHVHHEZWHSODWRGWKURKHOHEUWWUR® FRPPLWHHMG PDNLQD

FRQY H UV DMKILRRQEIKH D W Z ¥ DY R ZL Q WAR K H RS p IR
FRQILGHQHFBIG H UV G L O O RDRFH W X G H QRIS SN ISP
WRPRUURZ
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7KH VD SUHWXUH P DNHY GDP RQGV
EXWEH RUH WH WKICH \WWHUH IV WDIOQ
%H RUH \WH EWGDORH  \WHUH [V VKT J G
EHRUH WH EHDXW \WHUH LV SDIQ

7 KH FRDOGRHV QRADVN\R EH SUMWWHG
\ FVKQGHUWH Z HI KWWARDQVIRWP V
$QGZ KDWZ DV RQFH REQDY
FRP P RQ DQG WRXIK

EHFRP HV VRP HKIQJ SUHFIRXV

WHERQ

7KH VD SUHWXUH P DNHY GDP RQBV

& RDOXQGHUWIDIQ
EHDXW LV 1O \WH AWKJ J ©

$QG\ HV VWHQIW 1O WH SDIQ

) RUBMOHQRH

MIMERQIQFRP IRW

MIURZV Z KHUH \WH EDWBN DUH IDFHG
$QGRWQ Z KDWBR\Y O\H DQ HQAQ]
IV RQD WHEHIIQQQ) R DFTPE

Z HH FDOIG R HP EUDFH

7KH VD' SUHWXUH P DNHV GDP RQGV
7 KDVWKH GDUNHUWH \WQQHO

\WH EWI K\WUWH VKICH

7 KDW/HEDFNY DUH VHXSV

E\ SRZHUXQG-MJQ

$QG Z KDWERHVQYEWDN\ RX
P DNHV\ RX VMRQIHU
$WBDWWR \WH D\

& OFKH

, NRZ

)XWHYHQ VR

5 HP HP EHUIUH IV XVHG\R SXU\ JRG
\WH KHDWP DNHV IWARQI HU

P RUH SUHARXV

P RHERG

MY UHICHG 1Q WH IXWCDRH
\ FWHYHUGHVR HG
VKDSHG Z W D SXUBRWH
UHWRUHG DQG HP SB HG

$QGVR\RRE \ RX

7KH\ vVD\ SUHVVXUH PDNH'
$QG DV ZH VD\ LQ -DPDLFI
2/LNNOH EXW WDODZDK?

:H VPDOO EXW ZH ULVH

SRZWUQRW PHDVXUHG E\ \
2XU URRWYVY UXQ GHHS RX
ZH FDUU\ WKH VWRULHV R

7KH\ VD\ SUHVVXUH PDNH"

R ZKHQ OLIH JHWV KHDY
$QG LW VRPHWLPHV ZLOO
GRQUW VWXPEOH GRQuW
FDXVH WKH SUHSBVURBHYH

WKHUH LV VWUHQJWK LQ

7KH\ VD\ SUHVVXUH PDNH"
$QG , EHOLHYH WKDW DOC(
$O00 WKLQJV ZRUN WRJIHW

(YHQ WKH SUHVVXUH"
<HV

(YHQ WKH ILUH"

<HV

(YHQ WKH WULDOV ZH QH)
DUHQUW VHQW WR HQG X\
,Q IDFW

WKH\ DUH WKH PDNLQJ RI
$QG WKH YHVVHOV WKDW
ZHUH WKH VDPH YHVVHOV

%HFDXVH SUHVVXUH PDNF
6R IRUP \RXU ZHDSRQV
$QG , WHOO \RX

121( VKDOO SURVSHU

&DXVH ZH DUH WXUQLQJ F
$QG ILUH LQWR JROG
VWDQGLQJ ILUP
BWDQGLQJ SURXG
8QVKDNHQ %ROG

7KH\ VD\ SUHVVXUH PDNH'
6R ZLWK SRIAMK SULGH

RXU YRLFHV ZH ZLOO UDL
6LQJLQJ UHVLOLHQW IRUF
$V ZH VKLQH WKURXJK WK

7KH\ VD\ SUHVVXUH PDNH'
6R OHW XV VWDQG ILUP W
<HV

6WDQG ILUP LQ SULGH DQ
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7KH :RRGEULGJHIK 6FKRROUDPD$VDOZDRKVUWXGBQBWPPHQVHIRX G

'"HSDUWPHE AHOWD JRGRPHR -XOLHWHURG X ZWIRRO® KR UWE Q HRA Q X W |

SHUIRURBG 1RYHPEBUHZWWH QW RRERMULJLERODG DS W BW XREGDQW

QRWQORIWEULQJIEQDNHVSHINUARHOWRMAQ DY WRRROQPDMRBROEBVNHLD !

WUDJMBL | H+IFRWNKZD\LIVR OB GG U H VMG H QFGI® H U F X WK RCRAWH D U

PRGHBQHVVXDANVQUHH QR FLPHG LYW X G FDGNEKHRP SDRLWSURIHV VLR G

KDUDVVPWMRMUDXRDVXLFLWRRXJKDMG H[FHOOHQFH DV DOZD\V

PLVRI\@QQGKRYHUZKHGRIHYHAQFH

PRELOH SKRQHYV ‘H DUMRYHWBURRBR XYW XG DQWWR R N
IRUZDUG WR VHHLQJ \RX DW WKH

$VDW H D FIKGI® R YRHG U D P,V K R XLIBMW

UH DPWX PX RDMD G G UMRFRIWKWMULFNLHU

W K H PLHWV KSHO Y\X FIKW H O | KIDQU®X L F L G H

EXW K U RW K&H ®W R X QI H R SLAM|

VRFLHMDUWHHLIQ QF UHIWRERU

RXVUW X G N & WEUWKK HLHD VKBIO @WK

UHVROPR Y LDEO W H U ADR/Q R DYBIW V $ S S

JURXRWEHFDXWHKHKDYHDFHBDWUHG

EHFDXRMWKHHQ GRIWH[XDOH D QWHG

W R U H DMVKIFHL U F X P V \\RDIQREAMK YWAU D J H G \

FRXBBF XWR GWK U RW B\ H R IW K\IR X Q J

SHRSOH ZH VHH LQ IURQW RI XV
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2 QVKBIVVHPEZBIOHD DB RSWYV L WRYD
PRGHIDYQHJDWMHUHRWOHDW® D
VRPMWHUHRW\BHG DY LWEHYWUR
DQB8XVFXPD®D YBEDGIHFRQPHQWI
KHDOWHUHBRVLWQWND ®DYDPIJRRG
DIHEFW RQ PHQWDO KHDOWK @2

%\ 0OU $ .HOO\
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7TKIWHURUDZRUNVKR® Q G D@D
IRDOO ER\W@HDUZKLRED\DLPH\CR +DVD® DU

FKDOOHQHIIDWRYEBNWHUHRW®QI 2. Q WKLV ZRUNVKRS ZH OHDUQ

SURPRWH SRVLWLYH UROH P R Gy Iy R e Vo Y I 4 Tho oY

PRGHON DOVR VSRNH DERXW KR
AV VI AR e e WMER | 07 PRWLRO .Q P\ RSLOLROQ
WKHHVVLRQFRXUDSEGW LF L\ B S SRV R T RN AP TR Y Yo I 10

FULWLFHOODRLQHKDUPIX®RFLH JURXS DQG OHDUQW D ORW 3
H[SHFWDRMMWRIIM FRAGP HQ £V X BK
WKHGHWKEW\W XVWOZDEHWR XJ
XQHPRWLRQDAIJUHVVIZXH ER\V
HISORWHGP SORINSRV LWLD/GK R O
PRGHOWXFKDV WKRVAKR HPEUDH
Y X0 QH U DEULOREWAHG Q BW\GY D O X
HPRWLR@QW B0 ONKIHXHAHHQ FR X U D
WRHMWKEWLQIJUHPDQGRHVRHWQ
I LW WLLGRALUR. J IPRR X O EXX' W D W KEHHUW Q
DXWKHQWLF FRPSDVVLRQDWH

.DUDRHDU
2:H OHDUQW WKIBD@WMHQ K H D O W K
DV PXFK DV HYHV\RQHB WE&DKN V

DUH EDG , OLNHG KRZ SODQQH{¢
ZDV , WKLQN WKLV ZRUNVKRS L

7KHIRDDD WV RRVWHHO | D Z D UH®G
HPSRZHUPKAWS VOKHER\VUHGH I
PDVFXOLQDVW KDYWS S FERWIWKK H
SHUVRIOURY WR & HD O WKLGILW L R
ZLWK RWKHUYV



7KURXJKRNOM PR S KFZDOLLLH Q HO\RWQ W K

- RRGEUEGJIKFKRRPEUDMK®DWLRQDO

W K H PO MBKGF U LBWHQ F R XL QW X G HQ W ¥

WRFKDO OH@HHD W N YWHUHRWASWYKLQN

GRPLQDQWUUDW DQHVFHOHE UDYWH

UHPDUNPEQWULERIWXRQU®GLYLGXDOV

D F U RMW WORILB R G HURF L B YW R DZD V

WRRVWBIWFKRRRBPPXQUWRXQ GHG

UHVSHFW FXQGRIARMXUDWH UHS KV MDWDRPIDRVR UJ K OZ D KAWK O L\8 K H
6 F U L3R VGWR\P S H W 16 W IXFEQXQW SR H W L

2 X WD FW L YELW\ IDAWVWDKY H U IRHIVQ W H U D AAR HOHH EQOMDM PF H O OBI@GEHKLHY HP |

ZRUNVKRXOGXULOJ OHVVRDRHUHKDOOWRRPRROWHUHRW[SHNSWVLGF

VW X G HJB/&R UMD PR S K RIBARZD X VH W H V L O IDHQ@FHF OQD B U D BH \\RHA& DIW/

LPSD MG KWXEWONW WHRIW\SFHDQ VHHQ LQ WKH PHGLD

LQIOXHQFHHU\GM\LIH7KURXJRSHQ

GLVFXVVLRGL GNDPLQHK®RZ PHGLINKLWHD W KHHQ W Z HWWH[F H S W L RQIDID\D |

QDUUDWKFBWMUFHSWORQMOHRY R GRZHURPKWPHPEHRVWK HDLWR G

KRZVKAD Q F W LVKIIDO OEICOINGV K I6 DU OR X O WHKRIFRX QIIRX\QLAYVQ F U H G LIEFOYDRN

LOQWHUDFRH\RBR YNV KRBWKWMR QRID GHFLREELQ QB MW W KL JRK D OR &R U N

PRQWRI| RSHQ PLQEBAGDJHPHIQNMG7KHVWDQ GROWEBRHWWXEPLVVZRQV

PHDQLQJIXO OHDUQLQJ RXWVWDQGLQJ

(DFISRHPDUULWRE G RZHUWIROPHD NLQ
LVWOPRIVRS RV VMWEFING JMD Q\VWXGH
FHOHEUDWHGEFERQW UVERWQRDO L
VFKRODBNMHQWIRHMW) GO HDGBBYR\
KLVWRUDBWKRIKOLWKKHERLHY HRH
0X VO LWPRGIKFE R QW MWIRKHMY F L H FUHA
FXOWXUH DQG SXEOLF OLIH



$ QXPEHRUHQWUWIKRXJKW[SORWKEHDUPIXO

VWHUHRWYS\HYL PRIWHIDFH FKDOOH QWK®J

DV VX P SWSLHRRB®MBN I DV HQD S S H D U PGIKH. D

SRUW UR \MWDRN QG HUVWOWEE BHIMW I JHLGN K

LGHDWR XKREZQ D U U D WD §HHG L V W ROUQNBHRGZ

LPSRUWDQW LW LV WR TXHVWLRQ DQG FKDOOHQJH WKRVH QDUL

6 RP IR HPUWH | O HEEQWHIGL VD B RMXD WS L H RH
FORW KEIXQOVD V\PERROIDL WK UH @INEG HQW L W\
6WXGHQURWERXWZ WWIWARVXQGHUNRRRG
KR ZV KRHH G IVIR P H W LERJHHD QVHHIVD VB IRYUHV UND KDWY
G RQ RWH | OHHFI\V®G HW H V VX & M F NVOKIMK H R H
PHGIEDLDMHDG R{DPLQKRDXVOLBHQWLIHLHV
W RRR WRIQV U H S U H Y K IQS\BHHEY D © ORHLD L ULPHRW H
DFFXUDMWSIUHVHQWBRWRE LMW RRENH\RQG
KHDGO$GHD X VFRIKRORQK UBBGRADQHQWULHYV
Z D W KAD ORIU H V S HI P\ D WDKQ & Q L BW X G XYW &

O D QJ XV KIHWR P RMGHG XD/Q BIQD O O HRQ KIMBURYV
EH PRUH RSHQ PLQGHG DQG FRPSDVVLRQDWH

6 W X G HROWWR R RI\D UWVOW KR X JKW S UGRHERINL RQ J
VHVVLRPOWLGDODHGROWDFNDVQDPRSRRELD
GUHVWIQBRRIUMDKEKLHYHRIBRWYLPY\DWQ G
SUHVHBEWRXWKHBAWLYVWKIGBVWEGHWRQVWUDWHG
HPSDWBYXDUHQBQWQLQVSLBEROPLWPMR W
FKDQ$MDFRPPXQZMZ\L ORQW WXKIRUBNH\RQG
1RYHPEHWQ VX HHYHYW X GIHEWD O XIHBF O X G H G
DQG UHSUHVHQWHG



o\
’

8
%{0U )DLVDO (QJOLVK 'HSDUWPHQW

a0-a™MUB&U™ U Yaée™AEED UaKO ™, o»
SMEeOPQA™ HEATEU»YOEBEO WY, -0 MAN™O© ™

ZO™ » ™MyUPEWHE 6 Ao A-BEAES ™ U IMM Y, - o OFEM «
O™MYeERA™ A™MEEI™N] e R SU™MeEZYaéAe ™0
BOEY™AZa0©eEY1A¥AM 1 O ™ U-8h WOV e ™ AEY
e™MA™MYBO™MsHBAAEA-e Aa-KBA-%AY U™ g™
OE6™UELEéYs YO™M™Me@™YE \

ZAUEAYO™ »-Rs %-Ya™ME»A®©Wo-4a,EU
Yéooe™MYAMeboe a-EATY ™BYE 6™ U (%04 B U a
AO™AOE «,QYoY ™Y ™M BGe MAHY ™M O, U We
OU™MY MAG™MIMORHBEEn©a OUEDES Ve ©
YAO™AQ ,cBEYEe-AMe-EAA™MAGGYIM, %40 &
SALEYEBA, PAAO®EA AU, - Mo 50 ™ é UAEED
+EOQA-EA®@™EE-eY ™A 40U ™™ O™y ™MA™MAZY ¥
cEAa™A40 «e™3-6™UGn Ae YaUEésAEU™E

0 A0 ™MAELIO ™MEU»YOEDXE™MAGVWOEUA ™.
EMMYLEARAEU MEAE-e™MAAOEZYUYO™ »—Rofy
™M™ e7 @nYZ ™ ™R ™ 5O ™ ¥ BEAN% B TV :
U™M™ e 38k cEAA-AELE™MU DD, %6 L3

T

EOOEUaécAEAGD aé¥%, aaEloy™oU NV aés ™A 3 -~ @
OOES-~YBESG-EAO™MaRAO ™YY ™AZEA BEU )
+0,A-HEOUEoURPAD W ™o- VR % ™ - 5,280%Y N

VO, em -

%\ OLVV ( -DPLHVRQ 3UHIHFW /HDG

2XUQHZ<HDU SUHIHEKWYR®RZEHHQ
HOHFWRIGHDUBHOLIJWWRHGFRWPKHP
LOQWRKHLROHYXH\PDGHWQH[FHSWLRQDO

LPSUHVIVERQHFRSWQYHQLRDUQLQJ
PDQ\FRPSOLPHQRWYLVLWRUWKHLU

PDW X HIQOWKXVDRBRI RIHVVLRIKHOLV P

W H DLPVH D J HWRE H J V@K HEDUW DH W W i H BUHIHFWYV
&KULVVERBVDNR XYHDU SUHIHAWHS H ORRRIU Z DMWRH H LVQKHH DU SUHIHF
EDFWRRFXRQWKHULKYLVR@GI[DP ULWHVKAKDOOBQBR QW MXKMHFH O O
SUHSDUDWLRQ ZRUN ZLWKLQ RXU VFKRRO FRPP
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'RRGEULGJH &DUHHU 3DWKZD\VYOHHQ &DUHHUV :HHN
2Q0 ®' HFHPEHAHWZHOFR PHAGGHHF W L RQU L ®U HHED U H HHR/NV KX W X G B 8 WY
RISRVWDQSRVWSURYLWRRGE ULGDROWHRHI| ORM@WDVWYHD QR DM RWE B H
ZKRR 1 H WDHIY IDFHEX L G DRE RWWZH. G HF R Q V L GHXMWHABD LRB B YO RIZP S DREQY
UDQRHS UD F VDIOR®RD G HBRW EW\RQ@W KM QYLURQPRPBGAWRZVXFKMIRENU H
ERWKDUDQGHDU 6WXG HGWNE OWR GHY HO RBY.IQW L PH. WEKHZRSSRUW X Q|
FROOSBRVSHFWQWGHYIRUPDMWARQAHLQJ FUHDWHG \HDU RQ \HDU
DSSUHQWRBMMHRLGE L VF XWKWSIOD Q V
ZLWSKURIHVVILIBRRPOVQRHSQLYHUVBWUH®W&D UHUWBOWR Y LWR KD UH
LOQFOXGAEBI% DWIQ GHLFHVSRMW UHVRXZEWWKHRNQIHRSDB@GLVFXV)
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NQRZO JH



7KL\ HDU VWXGBQWMRMEKIWURQ]H

$ZDUBLWKEHLYXFFHVYIXOWKHU

VWXGBQWVRWEKEH O $WADUBHDQLQJ

ZHKDYH XGRKRUHWERHIWXKKELOYHU

MRXUDHIROWRXRPSULVHWXGHQW
%\ OU $O0OHQ 'RI( &R RUGLQDWRXU ODUJHVW HYHU \HDU

$ZDUGRPSOHWLRAQJIJRL @D GZH
DQWLFWXBWB VW XG HQEU H D &/\R
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ZKHE&D U U NVMUDNQM® K EZIDUY : KD W O R YHR VIWF R Q Q H FAL MRKI U
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