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/ RYH FDUH DSSURSUDM HGXFDMRQ LQIRWP DARQ
SIRYIVIRQ DSSUHQWEHVKLS SDWZ D\ V DQG WH
SURP RWRQ Rl EHKDYIRWDOFKDQU H DUH HWHQWDO
HOP HOW Rl RXUDSSWRDFK \R JLYH FKIGUHQ DQG
\ RXQ SHRS®1Z LW GVDELOAHV D I X@SOFH LQ
VRFLHW

2 XUDSSURDFK J LYHV FKLEBUHQ D EHMAUVHD

P DIH FUHDWAV D FRQOHPWRQ EHE HHQ FKLE DQG
HQYLLRQP HQWDQG EUQJ V DERXWD P RUH LQYROHG
JRYHUP HOW

,Q ZHSXV\D VP LB RQWH IDFHV RI

FKLGBUHQ Z IW GVDELOAHYV DQG WHUIDP LIHV DQG
VXSSRUMG WHP  LQVENLQJ D VWMS \WZ DU D EHWAU
I XVYWH
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1 X\AIRQ 5 DIVH SDUHQMADZ DUHCHW R KHDGK\ HDUIGY
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0 HP EHUWKIS Rl VHRVRU 3DMQ D VHRARU RU DQlJ DURQ |RU VP DOFKDUMAV 1Q \KH

RU DQL DMRQV IIHG R IQMEODWRQDOFRRSHIDIRQ DQG GHYHBSP HQVDQG
* RHGH ' RHBRQ 1HGHWDWQG D VHRARU RUDQ] DIRQ IRU
UHJ IMAMUHG FKDUMIA EDVHG [Q WH 1 HXHDIQGV

6 RFLDOUHBDQFH +HSIQ) SHRSG! Z W IQMBIPXDODQG P X@S®! QVDELDNY
0 YDQPOCHK IV RWQ VHHQ DV \RR FRPSB[ E
(QOMODIRQDOL * 2V 3 UWYDWM R DQ} DIRQY DQG (CDWRCDO
1* 2V DUH RWQ EHWHMUDE®! W SURYICH \KLY \BLJ HAJ URXS
ZMW DFFHW \R DIG DQG KRG WH JRYHEP HOWDQG
IQMEODUWRQDO DIG RUDQ) DIRQY  DFFRXQBE®! IRU \KLY
%HFDXVH DV 1Q DOFRXQMHY M/ XEP DWO D\IWN R \KH
JRYHUP HQV RIHWHU ZIWK YDURXY RWHU SDUV \R

HQVXUH D VDIH HQYILRQP HQWRUYX@HUDE®! FKIGUHQ
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JRUHZRUG

$IR D VD \RXQ ZRPDQ IRP %DQIOGHK Z W FHHEWDOSD®A  6KH ZDV
DE®! W DYRG DQ DUDQIHG P DWDJH B\ EHFRP 1Q) WH 1DP 1O EWHDGZ IQQHU
702D IV D WUH \ HDURG J 1LY W D VHYHUH SK\ VIEDOGVDELDY Z KR 1V GDUQ)
\R P RYH IRZ DG VAMS B\ VMS 0 G < XQXV RSHQV KLY YHUDQGED \R FKIGUHQ Z WK
QVDEIOMV 1Q KIV IO H DRQJ Z IW WHUSDUHQW DQG YROQMHY FU-DIY D
SOFH IRUGDURIQ) DQG SO! IQJ

7 KHVH DUH CRAVROWG WRUHY  EXWSRZ HUXOH, DP SBV R HQWH FRP P XQUHV
FRP 1Q) \RI HWHUVR EXICS DQ IQFOMYH DQG KDUP RQARXV IXWUH ,Q D Z RUB RIWQ

GRP ICDWG B\ QHZV R YIRBIGRH DQG GYIMRQ WHVH ARUHV RIHUKRSH IRUWH
IXVMUH Rl KXP DQW

© H PXWWDOR DFNQRZ BIGIH WH FKDBIQIHV R RXU IQFUDMQI® \MUEXBIQW
ZRW * RYHEP HOV DH FXWQ EDFN RQ GHYHBSP HOADIG Z KI®! Z DY DQG
SROMFDOXQUAVADUH GUYIQJ XS \WH FRWW R EDME QHFHWAMAY 1Q GHYHBSIQJ

FRXQMHV %DQ) OGHVK UHFHQ® HBIRMG D QHZ JRYHUP HOQVDQG Z H Z LGKDYH

\R Z DMDQG VHH KRZ. IWZ L@BDG \WH FRXQM

7KH FKOUQ 1Q RXU SRWFW 1Q YDQIOGHWK RWQ H SHUIHFH WH
FROMTXHQFHV R WHVH JBEDO DQG @®FDO FKDBIQIHY  HWWHU QUHA® RU
IQAUHA®  <HW\KDQNV \R \WH XQZ DYHUQJ VXSSRWWR RXU GRQRY  IXQGHY
YROQMHY DQG SDWEHUIRXQEDMRQY Z H DUH DE®I \R FRQIXH RXUIP SRUDQW
ZRW

© KI®! Z H WFRIQ] H WDARXUHIRW DBGQH DUH CRAHQRXIK WD CR UDVRQ
W JIYH XS 1 INAEQ UFHQ® SXEDKHG D UHSRWRQ \WH SUAWMQI MXH R
JHQGHUEDVHG YIRBIGRH DI DIQWI L' Z 1\ GVDEIQIHY © DQ DUHD Z KHUWH Z H DIP
\R H SDQG RXUVXSSRWDQG FRIDERIMRQ Z M @\H P IQGHG RUDQ] DIRY : H
UHP DIQ FRP P WG \R H SDQAQI RXUNQRZ BIGTH SDWRP VR \WDWIQIRUP DIRQ
DERXWAVDELDMMAV 1V | UHHO DFFHVWIEGI R HYHY RQH Z KR QHHGV W

7KH FKIGUHQ 1Q RXUSURWPADUHDY DUH DWKH KHDWAR HYHYWIQ) ZH GR : H
UHFHQ® GHYHBSHG D QHZ WWDMILE SOQ IRFXVHG RQ FUHDIG)  VHD VX1 FHQW
FRP P XQWAV Z KHIH QR RQH IV BIVEHKIQG

, IHHOAK® EGMHG DQG KRQRUHG \R EH SDWR 1 INHBQ DQG W OUH IDP 1O R
WRX\VDQGV R FKIGIHQ FDUAY SDUHQW GRQRWY DQG YROQMHY , KRSH \ RX

Z 1@IQG IQVSILDMRQ IQWH RUHV R $1UR| D 7DZD 0 G <XQXVDQGP DQ RWHU
UHP DUNDE®I SHRS®I \ RX Z @EVFRYHURQ WH IRGZ [Q) SDIHV

0 DKDP XGD5DKP DQ 9RRU WU

$ QQXDAHSRWAL INHMBQ



/DODMBREHGD XJKWMHWD VERWR YHOWHOOHFYWXDO
GLVDELOKWOHMHWKHHPRI/@G&EDUG WR UHQFK
YLOORDIBKRVWRDP S XUWHUH NHW W@ UIDANHHZ
YHUDQYGRRWRIWDUKHDPLOLYAMVIOODVKLU
SDUHQWROUBRHO G HAD@KIED @ D UMM KREUH
RIKHUVWIOM HI X ODUDZ DD QGWRPHW URIDWH
I[URRRPHRGD\KEHIRWHW X WD Y RWKRRAHIL UV W
FKLEBUWUVWEGYRK LOGDKLVDEKDEWYVHG
DZD\% DWD VYBRWKKHDIW HWKIDPLDQ ® Q Y\LVL WV
VSRUDGLFDOO\ WR OHDYH VRPH PRQH\

% DW DLWBKY HWQ[LRMWXH. WD IUDRIGWUDQJHU
FULBIORW &HWYS HHIFE D U B®I\Y H O RSIWED U H

V HH LA RZX WW H B&\R J U BWVKHHUD G RRR O
VKHLVEHFRPLMRUMRSHWRZDRWKHAKLOGUH(
VRPHW IMFRHMDW R X BPHIVQBFFDV LR QDWW M
FRXUDJH WR VD\ VRPHWKLQJ

ILNHWDXG SRYUXW/QHUDED®QHNID OD VR RIEV
% D W D (K ISIHVF LID@ 8 P RYALID O Z HRVW Y DM K D W
FKLOGUWMEL VD E LOLRERLSZV WSKD U H @ MRD O V R
KDYIBLVDELQQWKHWIRPPXQL\SDKWWQWAH
LPPHQYWHV WXRBIUBIW K NRW & D X J K WHHIQ
W K R XA K M\Q R K L) RDW R O X WL REQH O L HAYKABBW
PDUULPD®&HPRWHKWWLJIRD GLVD ERGIWHQ
2F X ULHP Q GW K H U IVIHRHIIVD S D U H G W\BAH F D X V H
RI WKLV SHUVLVWHQW



2XU YLVLRQ DQG DS SUR DuEQQXHFH WHIRMRZ LQI VXWILQDE®!

© H\AYH IRUD VRAHW 1Q %DQ) @GHVK Z KHUH FKIGUHQ DQG \ RXQI SHRS®I Z WK
FRP SB[ GVDEIDMV FDQ IX® SDWFSDW DQG GHYHBS \R WHU IX@SRMQUDO
7KWV P HDQV WH  UHFHYH \WH FDUH DQG HGXFDIRQ WH. QHHG DQG EXIG VHD
FRQILGHQAH DG 1IQEHSHQGHQRH

2 XUDSSWRDFK

1 INFVBIQ SOFHV \KH FKIG DQG \WH 1DP 1© DWKH FHOMUR DO DRMMAY :© H
SURYIGH HGXFDURQ QXWAIRXV P HD® DQG SDUDP HAFDOFDUH D& D\ V \BIBUHG \R
\WH IQAVIGXDOQHHGY DQG GHYHBSP HQEIOSDFH R HDFK FKIG ,Q GRQJ VR ZH

VXSSRWSDUHQN \WDFKHWY DQG FDUHY VR EHWHU XQGHIARQG FKIGUHQ DQG
VXSSRWIKHP 1Q D\ HMG P DQQHU

,Q DEAMRQ \R GUHPWVXSSRW 1 INAEQ IQHW 1Q WDIMQJ DZ DIHHW DQG
IP SURYIQ) FDUH IRUFKICUHQ DQG \ RXQ) SHRS®I Z W GVDEIMIHY DV Z HODV 1Q
VWKFWUDO FKDQIHV 1Q WH WHIIRQ 2 XU DSSURDFK IRFXVHV RQ VXABICDE®!
VROMRQY DQG WHQIWHQQ) GFDOGDGHIKLS ,Q FRMERIDIRY Z MW FKIGUH
IDP IV VFKRRY FLYIO VRAHW RUDQ] DIRYY DQG @&FDO DXKRUMA  ZH
IQFU-DVH RXU FRIPYH [P SDFWS$\WIKH VDP H WP H ZH DRIYHO Z RN \RZ DG

UHGXHQ) GHSHQGHAH RQ H WMUIDOVXSSRW HOVXUWQ) \WDWFDH DQG VXSSRWY
UHP DIQ BFDO® HP EHGEHG IQ\WH ®QJ WP

: M \HDWY/ R DFFXP XOWG NQRZ BIGIH DQG H SHUHQFH 1 INHBQ KDV D
WIRQ VXEWEQIYH IRXQEDIRQ : H DIP \R VKD WV H SHWH 1Q D
VXVBIGDE®! DQG WDQVSDUHQAP DQQHU VR \WDWMDOR FRQOUEXWV \R IQFGMYH
GHYHBSP HQW EH RQG RXURU DJ] DURQ

,Q MY FROM W ZH KDYH GHYHBSHG IRU IQABGFH \WH Z HEVMM 6 \RUHV IRU
_.CFOMRQ DQG WH RSHQ VRXUFH NORZ BIGIH SOMRP 6 KRN\KRP 7 KH WDIQQY
FRXW/HV DQG IQAKPIRQDOYIGHRY RQ WLV SOMRP DUH QRARQD R J UHDWYDGH
\R H \MEDOSDWEHY EXVWDOR [RP DQ HWHQIDOSDWR RXUZ RINQ) P HKRGY
% HP SRZHUQ) SDUHQN DQG RUDQ] DIRQY DQG FRQGHAIY WHP Z 1\ RQH
DQRWHU Z H HQUXUH \WDWL INABIQY H, SHUHGQRH UHP DIQV Z 1GHO DFFHVWIE®! DQG
P DNHV D QWD) FROMEX\IRQ W DQ IQFOMYH VRAHW

GHYH®RSP HONM RDY
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G LV D E LKCDLYWIBIE HF YA W
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ULJKWY DQG RSS
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&KLOGDBIGRXQSHR
ZLWELVDELRDWHMAY
RSSRUWRQIDWHE VR
LQ DOO DVSHFWYV |
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DQ®RG YR FIRWHUIDYGR X QZRPHRK FD URIWH Q
OHVV YLVLEOH

$IWBBRQWIKDQJIXPOBVVEKDNDVSHQW®R
PRQWXROXQWBMUUGJBOD A% DQLDMXUL
DVVLJQRZDAWR R QG XFHW HDRIGWMKEHOO EHLQ
H[SHULHRIFH\R O HIQF® HH RVIJLUD@GR X Q J
ZRPHDQLWEL VD E L°ODR W RIIIVEER X WL P K HKUDHG
DOUHEEBHGDXVIIRUIFRQFHBERWQZKLFRLWWO
LQGHSHQGHQW UHVHDUFK KDG EHHQ GR{H

7KHFRQYHUVDMWWKBMZW P RYLRQOBWLPHV
HPRWLR@BKOOOHQDQGWHK\ KLJKOLJWWHGU
UHVLOLHKQNBHUHDWP LUDWRERWKKH UDY G
\RXQZRPHRDQW KHNDMLNHWDQ ZKFEHGLFDW
WKHPVHOYHV WR WKLV ZRUN VL[ GD\V D JHHN

'X HW B8R O L Y\WQ B B DX Q D BADR{ W HRQ & W E\X W
ORE®FRIQVKEMUIZR®IK DW IDM)SIH GHDRPL
)DDVVH

7KHU WRIEV PDNH FDU KRZ
P SRVDQMWY VKDAMKH,  DLH
VHHO DG KHDUG



,QVLIJKWYV LOQWR ZHOO Efi ot

VDIHW\

Q ZH FRQGXPMG D VP DOWDG!I TXDDBMYH WXG [Q 0 DQNJDQM

YD OGHVK \R JDIQ IQWI KWQR \H Z HOEHQ) DQG VDIHW R JIL® DQG\ RXQJ
ZRP HQ ZI\W GMVDEIMMY 7KH FRQYHWDIRQY ZMW  SDWFSDQN DQG \WHU

FRQIGHQNDADGYIVRY KL KO KWG CRARQD KRZ  YXQHUDE®!H WHUSRMRQ LY EXW

DOR IGHQMHG RSSRUNMQMAV | RUMILY HWMG VXSSRWY

7KHDYHDIHZHOEHQI VARH ~ RAAR \VKRZV \KDWIXDOW RN @H LV QRAD
JIYHQ 3RAWYH H SHIHQFHV DB VWRQI® @NHG \R DXRQRP\  VRADO
UHDMRQUKISV DQG D VDIH IQJ HQYILRQP HQWS WIKH VDP H WP H YIRBIGRH Z DV
FWG B\ WH P DIRUW R SDWFSDQNV DV D GHRAMYH QHIDWH IDRRU 7KHH
IIQAQIV FRQIWP \WDWSURMAIRQ DQG VRADOVXSSRWDUH IQH \WEDE® GNHG R
Z HOEHQ

20\ IDPIO® P\
QHIKERXWY P\
IUHQGV \KH DORYH
FDIHR PHZKHQP\ PRP GHV' , P

27KV IVDVDG@H , DP QRADEGI\R
VHH 0\ PRP \BNHVJIRRGFDIHRI

2, KDYHDJRRG@H JRRGIDP [©®
o) UViplebalpeel=lnaelebaiesn e UMbl s | EXWRP HWP HV, DP IHHIR) GRZQ
DQG P RNHUDUA DZ D\ V ILKUQ) DQGP\ IDWHUKIW XY [l (=5 50478 = AN el =l

USWIRIWP FKRIFHV IQ RXUGHZ SRIF\ SOQ
WY HOMR HGXFDURQ DQG HP SB P HOAMDV
NH V W IQGHSHQGHQAH DQG VHOHVMP  ,Q DGAMRQ ZH DUH SD\ Q. P R
DWHQIRQ \R VDIHW IQFGAQ) B\ H SBUQ) \WH SUIRYMRQ R VDIH KRXVQJ
WDIMQJ DZ DUHQHW DERXW YHUEDO DEXVH Z MIQ FRP P XQUAV  DQG W KWQQJ
RXU LQMEDO SURFHGXUHV IRU G-DIY ZIW DEXVH : H D DOR H SRUQ
SDUGHWAKLISV Z 1\ RUI DQYJ DURQY \WDWFDQ SURYIGH B DOVXSSRW

7KLY BHVHDUFK IRWP V DQ [P SRUBQAIRXQEDMRQ IRUWH I XUWKHUGHYHBSP HOAR

IQFOMYH DQG SURMAIYH SURIUDP V \WDWRFXV RQ WH YRIFHV DQG H SHUHQRHV
R IO DQG\ RXQ Z RP HQZ W GVDELDMHY

20\ IDKHU LV D GXJ DGGFW

DG D GXJ GDBU 0\
SDUHQW ILJKWD ®RW DQG P\
IDIHU KIW P\ P RWHU DQG

PH 0\ PRWHUDOR KIW PH
EHFDXVH , GRQW GR WH
KRXVHZ RIN SUIRSHUWD , FDQW
JR WR VFKRRO 2QFH P\
IDMHU ®OW RQH R KW/
FXWWRP HY \RXFK P\ EUDVW
IRUPRQH , \RG P\ P RWHU
DERXWIWDIWMEZ DG DQG VKH
VDIG VKH KDG VHHQ W 7KDW
Z DV IW7KH QHIKERW FD@P H
QOPHV WH VD ‘SDIRO
SIRMEXQGIH 6RP HMP HV , \ HD
EDFN , GRQW \W® DQ RQH
DERXWIMLY , IHHODQI L @ °
\HDY RG  IQMOFMXD®
QVDEGIG
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%DQJODGHVK

%D OCHWK KDV P DGH VI QUEFDQAHFRCQRP IEF SURIWHW RYHUWH SDWAGHFDCH

EXWWH FRQUHTXHQFHV R SROFDO IQABEION UHP DIQ SDSDEG! 6 \BI QDQW

LOYHVR HQW IQOMRQ DQG XGHP SB P HOVDUWH IQFBHDMQ) WH SIHWXIH RQ
KRXVHKRTYV HVSHAD® 1Q XUEDQ DQG VHP LXUEDQ DUHDV $VWH VDP H WP H

WH HGXKFDWRQ DQG KHDAK VHRARY DUH XQGHU SIHWXWH GH W WHU
GHSHQGHGRH RQIRUHI Q DIG GXUQY \KH SROFDOIDQAIRQ

7KH UFHQVHBPIRYY GG R D FKDQIH 1Q SRZHU ZIW \WH 9%DQ OGHK
1 DIRCDDM3 DWW VHRXUQ) D FBDU YIERY 7KLY RXWRPH P DUW D P DIRU
SROFDOMBQQI SRIQADQG UHGFW WH EURDG VRAHMIOGHMILH IRUBHRP V P RUA
MDQVSDUHOWI RYHEODGFH DQG \WH UHWRUMRQ R HFRQRP IE WBELON  $\WKH
VDPHWP H WH QHZ JRYHUIP HQAIDFHV \WH FKDIQIH R RYHUFRP LQJ SROIFDO
QYIMRQV DQG WHQI WHQQ) WKV SXETF LOAMAMRQY

,Q WY FROM W\KH SRVMRQ R SHRS®! Z W GVDEIOWAY UHP DIQV YXQHUDE®!
$ GMRXIK BU IMDMRQ DQG SRIFIHV DUH DIP HG DWQFGMRQ DQG SIRMAIRQ WHU
IP SBP HORMRQ IV P MMG DQG PDQ SHRS®! ZMW GVDELDNAY \AMD KDYH
IQUXIIIFIHQN DFFHW \R  KHDGKFDUH  HOXFDURQ  HP SB\ P HQW DQG - VRFIDO
VHYIEHV 6 WKPWUDOEDUWIHY @ WG UAVRXUFHV DQG D OFN R XQGHIARIQEQ
DQG QHIDWH DWMYGHV 1Q VRFHW DUH REBFBN \R I X@VRADOSDWMFSDIRQ
3UHMGAFH AP DWDMRQ DQG D OFN R DZ DUHQHW RWQ P DNH IMHVSHAD®
QLIEXOVRUSHRS®! Z W GVDEIDIHY \R IX® SDWMFSDW 1Q GDIO @H

+ RZ HYHU FXUHQASRIMEDOGHYHEBSP HQV DOR RITHU RSSRUMQMAY \R IXUKHU
HP EHG VRAIDOIQFOMRQ 1Q QDMRQDOSRIF\ DQG SXEGE VHYIFHV 7 DUHNMG
IOYHR HOQNV DQG FDUHXO [P SBP HQBMRQ R H MY GUIMDMRQ UHP DIQ
HWHQIDO ,Q DAGAMRQ VHQIWHQQ) IQFOMYH FDUH DQG VXSSRWWMA VWP V/ IV

CHFHWDY R VXMBICDE® DRKIHYH HTXDOW KW GJQW DQG SDMASDIRQ IRU
SHRS®! Z M QVDEIQIAV

SURMHFW DUHD

YDQOGHK IV AYIGHG IOR QMW 1 INHBQ RSHIDWV P DIQD 1Q WH LXUDO
GWIFWR 0 DQNJDQVIO DANIDQVY GYIGHG IQR  XSD] LOV  VXEGWIEW
XQRQ SDUMKDGY DQG YI@®IHY 0 RWIR 1 INABQY DPRYMAY \BNH SOFH 1Q
\WH XSD] LOV * KIRUDQG' DXOVEXU 7KH  FKIGUHQ VXSSRWG [Q 0 DQINIDQVI
OHDARW  YAIH/ IQ  XQRQ SDUMKDGY 61QFH ZH KDYH DOR
VXSSRUMG  FKIGUHQIQ VIR HV 1Q \WH GMIIEVR! 7 DQJ DIO 7 KHVH DUH YIGBI HV
DGDFHQAR \WH XSO LD' DXOVEXU

$8QLRQULVIBGW
VPDOCHPL QL VWD
ORFDRAYHUQPXQW
%DQJODGHVK

&SROODERUDWLRQ ZLWK '55¢

' VDEGIG 5 HKDEIDIMRQ DQG 5 HVHDUK $WRADIRQ ' 55$% IV 1 INABQY
SUP DY H HPX\IYH SDUWHU DQG SURYIGHV FDUH R FKIGUHQ Z W SK\ VEDO
IQMBPXDORUP X@5®! GQVDEIOMV [Q AWV DQG Y@ HV DFRW %DQ) OGHWK
1 INVBQ VXSSRWV WH SURMRW 1ICDQAD® DQG VXEVBQIYHD P RQURY TXDDW
DQG VKDUHV NQRZ BIGIH W IRAMUMBT SURHVWRQDOGHYHBSP HQADQG HQUXUH
D FKI@ FHQMUHG DSSURDFK

' 55% DOR FDUHY RAVSURWFW IRURKHUGRQRY Z KIFK H SDQGV IW H SHMWH
DQG P DNHV \WH RU DQ] DIRQ P RUH HIIEIHQA 55$ SO\V D NA URGH LQ J HWLY
\WH J RYHUP HQAQYROHG DQG VAHQIWHQIQ) GVDELDN FDUH 1Q %DQI OGHVK

$ QQXDAHSRWAL INABQ



BRQLD KDWQLQWHO GH EWOIDIE R P H\UR P
KLJKYOXOQH UDFEIQOY KL AKHBDUH QWZRURWKH Vv
D Q & K UH.IV WDHDURAR YLHQ W H O G H ¥ BVEXLOORLHDLPH\D \
OLYIH¥RYHUWKRX\PHD GRIEDP ERFD UG E RRQIGG
F R U U X JIDUNRBEEQ DIV W H ) SHHFGH B ® F D DANRIQH W D (
IRBDQ\HDUXHQ/KEDV VKHEDWDUURHW®KH
PDUULBQIG HDGWB B R Q WKQ & K R UWVION U H\DK W H
UHPDUWHKIBL PMHR PD ZKRDOKM WA QWHOOHHAWXDO

GLVDELOLW\ ,Q $XJXVW VKH JDYH ELUWK WR D VRQ

'XHWRHGLIILERPMWLW X DO/RICRIMH F H LLYQHRR P H
JHQHUDWKISBRURRLNHWDBRZZDVSXUFKDVH§
ZKLAKRIJUHBP WO WHV KIDPL@KH RZ\VRIILFLDOJO\
UHJLVW@BRBBGRPW IEXBHFDXA\KHWVDULRKBHU
EDEXKH LD W DU U R WKKDHYAM D NRIQYV KGHD LRI\ URH
W KBIQ L P DIOHO R FIOLA) L VRVEI\U L F X O ®IUYHH V W R AIN
SURYLGHG SUDFWLFDO WUDLQLQJ IRU WKLV

QDI DPIO ZKHH SRHIV DG
QWDEQN FRPH VRIHKHI RH AZ
EUQIV Q7 KRSH | RUVKH | XWMLH



&DUH DQG HGXFDWLRQ

( DU LOMYHOARQ

/ HDWIQ) EHIIQV DWELK EXWAKLEUHQ Z W GVDELDIHY RIMQ UHTXILUH DEAMRQDO
VXSSRW 7KDWIY ZK\ 1 INABQY HD® IQMYHQIRQ SIRIDP IRFXVHV RQ
FKOHODIHG W $WRXUHD® IQMYHQIRQ FHOMY 1Q* KIRUDQG YDQDMUL
ZH RIHU HDW® WP XOMRQ \WHIDS\ DQG SO EDVHG GDIQ) R VXSSRW
KROAE GHYHBSP HQADQG SURYIGH D VRIS |RXQEDMRQ | RUHGXFDMRQ DQG VRADO

SDMHASDIRQ

Q FKIGUHQ UHFHYHG WHIDS\ DQG HDU® WP XOMRQ  ER\V  JUL®
3DUHON RWWQ P RKHY DUH DRIYHO VXSSRWMG LQ DFFHSW \WHU FKIG DQG
IP XOMZ WHU FKIQYY GHYHBSP HQW Z KIFK ERRW \WWH VHD FRQIIGHQRH RI
ERW FKLG DQG SDUHQN

7KH FHOMY DU RSHQ V[ @D\V D ZHHN DQG RSHIDW Z WK VP DDJURXSV
HQUXUQ [QEYIGXDAWHURQ

(YHY ZHN ZH RUDQ H P XVIE

DQG ADQFH FOWHV IRU FKIGUHQ
DQG SDUHON  7KHVH  MRIXO
PRPHON SWRPRM PRRU
GHYHBSP HW  VHO FRQIIGHQAH
DQG VRADO FRQGHAIRY  $W\KH
VOPH W H WH WHQWHQ \WH
ERQG EHEHHQ SDUHQMDQG FKIG
DQG GHP ROMDM KRZ [P SRMDQN
SO DG FUDWMW DH IRU
GIVHBSPHQV ' XUQ)  WH
FOWHY SDUHQN BDWD FKIGUHQY
VRQIV \WDWFDQ EH UHSHDWMG DW
KRPH ZKIBI FKOWHQ 6D
@QH DG JHABY DG
QWRHU Q¥ ZREO/ DG
P RYHP HQV \WURXJK SO\

20\ VRQ -XQD'HG KDV ' RZQ VWQGRP H DQG D FRQJHQMBO KHDW
GHHW +H UHFHYHV WHDS\ DQG HGXFDWRQ WUWRXJK WH HDUWD

IOMYHQARQ SWIRIWDP  ZKIFK KDV EHHQ D WHP HQGRXV KHS IRU KLV

GHYH®SP HQW (P VBNQJ D VHZ IQ) DQG QHHGBZ RWIN FRXWH KHH R

EHFRP H VHOD VXIILIFIHQW ,|IP QRZ HDWIQJ P\ RZQ LQFRP H DQG FDQ
FROQMEXW R P\ VRQV H SHQVHV 7KH VFKRROLY DOR ZRINQJ R

DUDQIH P HAFDOFDUH |RUKLY KHDUAFRQGIMRQ (P IQFLHGIE® JUDWIXO
| RUWHUFDUH DQG RQIRIQJ) VXSSRWA ° 5 RMD$ NMU P RIKHU

&KIGBHQYZ W FRP SGf FDUH QHHGV

7KUH GDV D ZHN  FKOGUHQ ZIW FRP SB[ FDUH QHHGV FRP H R \KH
FHQMU 7 KHVH DUH FKIGUHQ Z W YHY FRP SB[ GVDEIMMAV Z KR DUH FRP SOAMD
GHSHQEHOARQ WHUSDUHQN DQG RWQ 1Q DAGMRQ \R WHUGVDEIDW KDYH \R
GHDOZ W DGEAMRQDOSK\ VIFEDOFRP SOIQNV RUFRQAMRQY ) RUH DP S® VRP H
FKIGUHQ KDYH D KHDWGH HPWRUIHHGAQ) SUREGP V Z KIG! RHY WK J ® Z WK
VHYHH IRPV R HSIBISV  ,Q %DQIOGHVK  \WHU SDUHOWV DUH XQRWWCDMO
RWQ VHHQ B\ GRARY DV HDA \BUHW WHU KRSH IRU P SURYHP HQALY
H SBWMG $V D UHVXOVFKIGUHQ DUH UHI XOWD WHDWG Z W XQUHFHWDY DQG
H FHWYH P HAFDIRQ $W\WH FHOMU SDUHQW 1IQG D \A P SDWHWE HDU
7KHDSMNV ZRWN ZIW \MHP \R GHWUP IQH ZKDWD FKIG WK® QHHGY RIHU
SUDRIFDOVXSSRWZ KHIH SRME®I DQG KHS VHDUK IRU IXQAQ) IRU FRAW®
VXUHUHY 7 KH DRYMAV IRFXV RQ\WHIDS\  H SHUHQAHV DQG KDYIQU 1XQ

,Q I R WDFKHY DQG WH P DCDIHURI RXUSURAWRAFRP SGMYG \KHU

YOFKHELY GHIUHHV 1Q 6 SHADQ| GXFDMRQ HQVXUQ) \KDWZ H FRP SO Z MW
D JXIGHIRH |RUVSHADOHGXFDIRQ HABEQKHG B\ WH 0 IQWY R 6 RFIDO
$11DLY

$ QOXDAHSRWL INHWIQ



$P L& KH H HICH GREAD % D Q L IVMHDULE VP SKORHX V H
PDGRIFRU U X JDWRIGDIW KHWOR U L OR Y$ME L UW K
VKHVXITHUKWGR[\JH@GHSULY XWWKBRP H G L DWMH
FRQVHTXHRWHER GV W D UWWDIHR QARRK QY G

D VO RZW DAURVH G H Y H O R S:AKHDQRWV KFHKUL O GLLHEQ
QD W X WIKGKD\GV B H DULQUK H BEWR WMAZ R U @BV
VPDOO TXLHW DQG IXO0O RI XQFHUWDLQW\

+H S D U HW WWQ/RRGHD ULA\W H U YAHHIQABLERGO R Z O \
WKLEHMIDWRKDQJBE\ DIWEBD\ZHH B | WHWH N
W K H U DBR V WBIGWKK] 7 K HW D X XKV R 2V R LK WU
KHDBRZVRLMR ZVRR O/® P H W K IH@®IR W K&DUO P D
ZD\DOZDBEVKHVL GHIQ FR X U BHIDIUER Q W L VXKLHQ
H[HUFIDAMMRPH RULXRQR D FKLDGROO L NHK H
FUDZORK/NPLOHYW H ZDARRWKAKL O ®OHEH D UQ V,
+HWBDUH@®WYHL G UHDRWK VWH L RQ K& D \E H
LQGHSH Q\KHII¥WE D QRWRFKRW@& D NHE L OB DG
OLIH IXO0 RI GLJQLW\ DQG MR\

7KDQW VR 1 INAVIDQ R
XIKWAU KDV D | XYMUH \KH
KDV VIDXIKWXY VIKDWSLRIUHAW

NV SRMEH WS B WIS



& KIGUHQY GHYHBSP HQBCRX\FRP HV

7R JDIQ D EMWHUXQGHWABQAQ) R KRZ \WH FKIGUHQ DUH GHYHBSIQI Z H WDFN
\WHU GHYHBSP HQEOP IBMRQHY ) RUFKIGUHQ 1Q RXUHD® LOMYHQIRQ DQG
FRP SB[ FDUH SIRIDPV ZH WDFN GHYHBSP HQEOP IBMRQHY EHEHHQ \WH
DIHVR PRQOKNVDQG \HDW 7KW KHSV GAMP IQH Z KHKHUWH FKIGUHQ
DUH 2RQ MDA\ [Q WPV R WHU FKURQRBJIFDODIH DQG GHYHBSP HQVRU 1L
WHH IV D GQWFUHSDGR  7HDFKHY DQG \WHUDSMWV FDQ DOR XVH \KHWH
DWHWP HQN R VHWBDLIQ) JRD® DQG JLYH SDUHQN D FEDUXQEHIARIQAQ) R
\WHUVRQ RUGDX KWWMY GHYHBSP HQWV

7KVIQROHY  FKIGUHQWDQILQ IQDIHIRP DIHZ PROMV\R  \ HDWY/

&RP SDUG \R OW\HDU ZH KDYH VHHQ SIRIMW 1Q YDURXV DUDV R
GHYHBSP HOMQ D OUH JWRXS R FKIGHQ $ VP DU JWRXS R FKIGUHQ IV
GHYHBSIQ) BHDVRQDE® 1Q @H Z W WHURKURGRBIIFDODIH : H H SHAWKHVH
KOO \R WDQMRQ \R RXU VSHADO HGXFDURQ SIRIWDP DQG [Q WP H
SRMOID® \R PDOQAMFDP HOXFDIRQ * IYHQ WH FRPSB[IW R \KWHU
QVDEMHWY D OUH \BUHWIURXS Z1O XA DMO WDQUMRQ \R RXU FDUA
GHYHBSP HQAJ URXS RUVR FDUH DQG VXSSRWIQ \WH KRP H VHD)

J)LUVW DLG WUDLQLQJ IRU FKLOGUHQ

7 R EHWHUUHVSRQG W ICAGHQW VXK DV D 1 D@RUDQ HSIGISVF VH] XUH RXUMMMA

FRP SBMIG D IR @D\ “ILWAMDIG |RUFKIGUHQUNDIQQ) FRXWH 1Q FRIERDIRQ
ZIW \WH 6ZHAVK RUDQ] DURQ ) IWMSIG &HQWH 7KH BDWHG R DAWHW
VIMDUIRQY SHURP &35 KDQEBI FKRNQI GRZQQ) ZRXQGV DQG SRVRQQ)
DQG UHFHYHG VSHADOWDIQQ) RQ HSIBISV 7 KH WDIQIQ) HQKDQRHY \WH VDIHW
R RXUFKIGUHQ MAUHQIWHQY RXUWDP |V H| SHIVH DQG GXH \R \KH HQKXVIDVP
I HQHIDWIG 1V UHSHDWG UHJ XOWD DQGP D\ DOR EH RIHIHG \R YROQMHY

2TKWIRXIKRXW P\  FDUHHU
KDYH WNHQ YDURXV WDLQCQJ

FRXWHV RQ ZRWNQI ZIW
FKIGUHQ ZIW  GVDELOAHV
+RZ HYHU WH WDLQQJ 1Q ) LW
$1G DQG &35 ZDV \WH IR

W NQG IQ P\ SWRIHWIRQDO
GHYHRSP HQW DQG WK® @H

FKDQIIQI , GDUHG KRZ R
DFWTXLIEN® DQG HIHPWYHO 1Q
HP HUHQR\ VIWDMRQV  Z KIFK

KOV—JUDW LQFUDVHG ERW

P\ NORZGIGJH DQG VHD
FRQIGHQFH $V D ZRP DQ Z I\

D GVDELONV WLV WDIQIQI KDV
UD® HPSRZHHG PH  °
6 X\ND

5HDFKHV
REMHF

6XSSRUWYV WKHP\
3DVVHV WR\V IL

s
=
w
214
>
N
o
o
o
@

L
8VHV VLPSOH
8VHV VLPSC

PRQWKYV

PRQWKYV

PRQWKYV

$ QOXDAHSRWL INHVIQ



2Q 1IRYHPEHURXWFHQWHR D Q L DAHXQAR PH G
GLVWLQJBHKHOEWHRQLYLVLRRPELVVLRQHU
6KDUBGGLSXPHBKRZGKXWRZ@IWKKELVWULFW
FRPPLVVLRKQMLILYVWIONH NJR@®®BSD]LOD
1LUEDXILLFHD KLJK UDQOIRPEDXWKRRLWHKLD P
UHVSRQVREIOMSOHPHQWY AU Q PSHRMWLEQ D
VXEGLVWULFW

'X UL QUK HYLLW WW HDR R NCHUR X\W BFODVVUBRQ BV
H[SUHVWHKBUUD®SUHFLRWEKFRRURIS55$ DQG

W KW L U HEOHHGYIVF RWAL KRR W K Z R PV K I6\H V F U L E HG
DWW KW UKH U REHWK LW &HKLO G GH@HWY R SPKHQ W
YLVADWFRQFOXBWE LAHG NEXEVH T X HDKAHO \
8SD]LDJERKLFPDGBIRUPDOTXHRVM. QDQFLO
VXSS RRAMKAH Q WHUVHVXQO®WRGH BRQDWLRQ
» ZKLFRQYLQBIHPIQV WKEHRGIN. GHQ B I&
UHFRJQLWLRQ RI RXU ZRUN

7KH PRAHY DUH VKH VWXH
KHURV EHKIQG VWKH
FKIGBUHQV GHYHBSP HQW



6 SHFLIDOHGXFDARQ

6 SHADO HGXFDURQ 1Q %DQDMUL DQG * KIRU FROMNV R YDURXY FOWHV
GHSHQAQ) RQ WH FKIGUHQY GIYHODQG GVDEIOW ) RUH DP S® WHH LV D
AKPWUH FOW |RURKIGUHQ Z W DXWP  DQG VHYHIDOSUHSDUDRY  FOWHVY [RU
FKIGUHQ Z W P 1G5 [QMBIFMDDQG RUSK\ VIEDOGVDEIMIHY Z KR P D\ HYHQMD@M
WDQMRQ \R P DIQADP HOXFDIRQ 7KH GMRQY DUH RUDQ}HG DIRXQG
WHP HV ,Q HDFK FOW DRIYMEN UHDWG \R WH \WHP H DUH RITHUHG \KDWDUH
\BIBUHG \R \WH FKIGUHQY H SHUHQFHV DQG GHYHBSP HQOBIYHO ,Q

FKICUHQ UHFHLYHG VSHADCHGXFDIRQ

,Q DEAMRQ R HGXFDIRQ Z H IRFXV RQ GHYHBSIQ) HWHQIDODH W@ VXFK DV
VRADAQMIDAIRY [QGHSHQGEHQRH DQG UHVSROUELDW

2 |IP KDSS\ DQG DAMHDVH ZKHQ , SO DQG GDW Z W P\ 1UHQGV
7KLV \ HDU, P RYHG XS \R D KLJIKHUJWGH $ WL P MWHG P\ R@G

IUHQGY EXW, P YHY KDSS\ ZIW P\ QHZ IUHQGV <HDMQ
7DP DQQDDQG$ W\ D@ ° 5 IDGXQVDP

© H UHQRUH WHVH W@ WURXIK DRV VXFK DV P RQK® JURXS FRRNGQY
DQG FEDQQ) AV ' XUQ WH FBDQQI DV FKIGUHQ DQG SDUHQV BDWY)
DERXWIH P SRMUQFH R K\ JIHQH DQG \WH VSHALLIE KHDAK UM\ [RU FKIGIUHQ
ZI\K FRP SB[ GVDEIMMN $WKH VDP H WP H \WH FKICUHQ SUDRIFH Z RINQY

RIHKHU FRP P XQFDWY QYIAQ) BV DQG IRBZIQ) IQMKPIRYY 7KLV
KHSV WHP J DIQ IQWLI KWOR \WHURZ QAHQI WV DQG DUHDV IRULP SURYHP HQW

© H DOR UIXOW RJIDQH UHD[ LI DQG IMYH DALMY ) RUH DP S® ZH
ZDS XS WH Z1QMJUZ M D FDNH IHVAYDO Z KHUH SDUHQN DQG FKICBUHQ VKDUA
KRP HP DGH FDNHV  7KH FKIGUHQ GVFRYHU GLIHHQMOYRY WP HTY M \WUHY
DQG FRBW FUHDIY D UFK VHQRY H SHUHQFH DQG JHHIDWY D GWR
HOMXVDVP DP RQJ ERW FKICIUHQ DQG SDUHOW

7KH DQQXDO( |G FHBEUMRQY DU DOR DQ [P SRMIQAP RP HOAR FRQCHAIRQ
7RIMWHU ZH SUHSDUH WDAMRQDOGVKHY  DQG \WH FKIGUHQ SXWRQ FX@MUDO
SHURWP DQFHV ' XU \WH VKDUHG P HDO WH.  VKDUH SHWRCDOH, SHUHQFHV
ZKIEK IRAMY RSHQGHW MR DQG D VHOWH R \RJHWHOHW ) RUFKIGUHQ Z KR
FDQQRWAHBEUDW ( 1G DWKRP H \WHVH DUH HVSHAD® SUHARXV P HP RUHV

&ERPPXQLW\ VFKRRO®R 1DFKL DG 'RXOSBXU WR
FRP P XQW VFKRRY SURYIGH IQFGMYH

HOFDIRQ  \R KOGHQ  ZLK
QVDEIOMY : W WH IXOVXSSRWR \WH
@FDOFRP P XQW \WHVH FKIGUHQ ZKR
RWQ IHWW PLIXQGHIWRG 1O
PDIQAWDP HOXFDMRQ DWH JLIYHQ D
VDIH SOFH ZKHH WH  [HHODWKRP H
DQG FDQ GHYHBS

7KH GHGFDWMG WDRKHY FUHDW D

WP XOMQ) GDQQ)  HOQYILRQP HQW
Z KHH FKIGUHQ IHHOVHHQ DQG YDGHG
7KV KDV WHVXGMG 1Q P HDVXWDE®
GDRQ JDV ,Q DEAMRQ \WH
SRVMYH DQG IQMIDAYH DWW RVSKHMH
WQIUEDQ® FROUEXWMY R WH
FKIGUHQY VHD FRQIGHQFH DQG VHQWH
R EHRQIIQ

7KH IP SDFWR WH VFKRRY H \MQGV
EH RQG HGXFDMRQ DBCH : MWKIQ \WH
YI@IHV  BHVSHRAADQG FDUH IRURKIGUHQ
ZI\W GVDEIAY DUH JURZIQ) ZKIEK

FROUEXM \WR D PR IQFOMYH
FRP P XQW

$ QOXDAHSRWL INHVIQ



S8VKPL LWILEZDWRZ QV\QGURRR W XU UR XE\G H (
W KHQ F R Q G LOARLYRHR IDEID U H QKWH\QN K IB\R W LV IKI W
8VKPZAD\GH Y H O PRIMD R Z\CK RQV KAKU O GAKIH)\
V HRX®MH W H U P MWERH@EKUHL JKDVUDHD 8 X S S R W)

| R X QLA WV K$IP R U MBS\ E I6F ®& R RZ® H UMK FZ\H U H
LPPHGLDWRKXFWENEKHEDUPFKLOG | UDGI® G G
DWPRVSKHUH

$ VSHFLDIOH Q GWRKRBORVVRPIHEKHBEODVVPD
$LPDOKHQWRJHWKKHNUBOPRMWHSDUDERH
EHDPLIQFHYK D UHG J OHY/S X UFK L O GRIW KIH \
PRY M K U RW KtF K ROIRQD® K$HO D\ J U RKGIGIJY R U L
PRPH@W KGIDL\EOD\MWRJHWRHKELWUDPSROLRH
$WLUSWKPRRVWOWF I$HBDIQ GP LW BWHRF LD O
VNLEGXWKURSORKHVHO| FRQILGHDREV K H

JUHHRWK HFRWD | L G HSRWQ VWNSH U P L V E HRRU H
HQW HW KFJID V V DR DAY K X V L D \Z\W\SKP O Q\
DQG KHU RWKHU FODVVPDWHYV

8VKPLD OWPRNLDUHDWU LK RKRIOFDBR X QW
IURP WR DQ®DVWGLVFRYE ORGRIGDQHRMHKDW
FRPSOHWBOWLYRWWYHUSDUHQIDWFKHU
GHYHORZPMAPRWDRGHHSULGKHDUHUDWH I XJo
| R W KD UMQ G H G L F IRWM. RWBF K RIR@® R RANRV K H
IXWXUH ZLWK KRSH DQG FRQILGHQFH

7KURJK S KHU VHD
FRQ IGHFH DGO  JUZ



:KDW PDNHV RXU FKLOGUHQ KDSS\

Q ZH DWHG WH FKIGUHQ \R GIZ ZKDAP DNHV WHP KDSS\ 0 DQ\
FKIGUHQ GUHZ \WHUP RNHURURWKHUIDP 1® P HP EHY ) RUP RWFKIGUHQ \WH
DWHQIRQ\WH. UHFHIYH IURP \KHP 1V WHUP RANP SRUIBIQAVRXUFH R KDSSIGHW
30\ IQJ Z W UHQGV Z DV DOR IHTXHO® P HOIRGHG

: H DWHG \WWH RCHURKIGUHQ Z KDWKH Z DOAR EH ZKHQ WH JURZ XS 7KLV
UHYHDBIG \WDWIKH ER\ V P DIQD Z DQMR EHFRP H SROFH RIIFHY RUWDRKHY
ZKIGIWH J LY GHDP R D IXWUH DV GOQFHY RUP RKHY

&KLOGUHQUY GHYHORSPHQW

7R JDIQ D EHWHU XQGHWABQAQ) R \WH GHYHBSP HOMR FKIGUHQ 1Q VSHADO
HOXFDURQ Z H \WDFN WH P IBMRQHV R FKIGHQDIHG \R 7KW DBZV XV R
GHWMUP ICH Z KHNHUWHUGHYHBSP HQADD Qv Z W \WHUFKURQREJ LEDCDI H RULL
WHUH IV D QVFHSDGR  : H KDYH FKRVHQ D GHYHBSP HQBODIH R XS \R

R DQ \HDURG FDQ
RIWQWDQUMRQ\R P DIQAUHDP HEXFDMRQ ,Q DAGAMRQ \WDFKHY DQG WHUIDSIMW
XVH WHH DWHWP HQN \R VHWODWQ) JRDY DQG JIYH SDUHQN D FGDU

\HDY/ EHFDXVH RKIGUHQ Z KR KDYH P DWMUHG \WWH WNQ@

XQCHWABQAQ) R WHURKIGY SURI UHW

$ QPEHUR WO R FKIGUHQ Z W D FKUIRQRBJIFDODIH DQI Q) 1IRP \R

\ HD/

¥y 'upzi Z%ZT S5HDGLQJ @[ﬂ[ﬂ@ SULWK -'-GRFLDO HE ,ﬁ?l *HQH
=) pAIFS

;% &UHDWHYV ‘'Ubzv D SHU
N GUDZLQJ ERG\ SDUW

&DQ ZULWH

ZRUG &DQ ZULWH V

&DQ FRXQW

8QGHUVWDQG E\  QXPEHUN

8QGHUVWDQ

&DQ IRFXV R IHHOLQJV

&DQ MXPS Z

IHHW S Wl

‘'UbzVv D SHU
ERG\ SDUV

&DQ UHDG
VHQWHQFH

&DQ FRXQW

(QMR\V EHLG
IULHQGV

.QRZV WKH GI

ZHHN

: HVHH WDWP DQ. FKIGIUHQ KDYH P DGH SURTUHW  SDUIFEXOW® 1Q GHYHBSP HQRO

JRDY DSSUIRSUDWM |RUD GHYHBSP HQRADIH RI \ HDW/

$ QOXDAHSRWL INHVIQ



6DQISRNWHUO L YHWKK! 8D UH Q@& O GEHUWR WLKH U
'RXODWISQWKIEBDQLNJIBQWW BEDRWKDV RZQ
VIQGURPWKHELUWKHPLQRW LFRIBHW R DYJ
GLIIHWBHEN GRYMQ EHER GHOWWDLP®BHFDXVH
W K HZWDHD L \W W R HO I E RKE WY H O R S P A\DXBIMDK H
W L FKHH 8D UHGMO/QHMAH G L KBIOSH GHYHORSP HQW
ZDWORVZKIGLGQIWER FUDXQWK@ D \D E R WM R
VWD UZWE BZIQHQK BD VR X0UQ G L G\DSIMDRIDO R Q J
WLPH

7KLQBKDQJHG D QDD OQ &EHED U HW RRN U
W R/ KKR V S ILWI®X00 D WISOHWMK . D W H | H U & H
'55$ WKHUDHSQ V$HWEB M YDOXDWDRHWHUPLQHG
WKPWH LGRQHHSK\ VLMK UBXSWR X EG QHIL
PRUHURFRSHFHBXFDWQRQ VKHDWIKHUHIREPH
DGPLWWHG WR WKH 'RXODWSXU FRPPXQLIN\ VFKRRO

6LQRMKHE® QIKDWDGHOHDWRIUBNMNDQ@RZ
ZULWAG/D\D IHZZRUGNVVPDNL QUL H Q@GOG V
GHY H O K$IURF IVINQ 6 KM ® R \\R L QR F K RIRDG
FRQWLWRBNSURJUHWESVW HSORWFKDQJHG
IRKHWUDPLDVZHO®HWPRW KMIRL QD30 J O DOOG
EHJDI®DU QD@L QF R MK UR K DK/ NAHMD Y L QLW K
W U D LIDQ @1 D Q\FX B ©RVUKNE H UHHY HIDE GAHR X \D
FRZ ZKLFK JDYH WKHLU IDPLO\ PRUH VWHRELOLW\

6\WS B\ WIS 6DQ D IV IQAQ)
KHJ SDFH IQWWHZRIGE  DQG
EXCRQ) KHU | XUMLH



6 XSSRUAMY 1DP LQHV

Q Z H RIHHG DQ IQMYH WDIQQ) SIRIWDP \R \ HQW %DQI @0 D VHW
R SDUHQV @IQJ 1Q SRYHW RUH WHP H SRYHWY ' XUQJ WH WDIQQ)  \WHVH
SDUHON ZKR ZHMH RWQ XQDE®! \R SURYIGH R P HDY D G\ BDUHG \R
H SUAWW WHLUGLHDP V DQG JRD® DQG \BNH FRQWRCR \WHURZ Q @HV ( DFK VHW
R SDUHQV UHFHYHG [ ICDGAIDOVXSSRWAR W» 1O DG

7R IXUNHU VUHQIWHQ \WH SDUHQM HFRQRP IE LQGHSHQGHQFH ZH RUDQ HG
WDIQQ) VHWMRQY 1Q FRIDERIMRQ Z MW WH 0 IQMY Rl / LYHWRFN Z KHUH \WH
GDLHG HWHQNDOWN VXFK DV DQP DOKHDEK. QXAMMRQ EUHHAQ) WIFKQTXHV
DQG PDUHMG 7KH WDIQQ) H SDQGHG WH SDUHOMt NQRZGBIGIH DQG
HOMHSUHQHXUDONDY DQG WHQI \WHQHG FRRSHUDIRQ Z W GFDCDXWWRUMA

5 HVXQV7 KH 1DP LOHV Z HUH DEG! \R IQFUHDVH WHUIQFRP H DQG QRZ. H SHUHQAH
GW IDQADOVHW HDEGY WHP \R EHWHU FDUH IRUWHU IDP LV 7KH
WDIQQ) DQG VXSSRWADOR EURXJ KWDERXWD SURIRXQG FKDQIH 1Q \WH P RKHAL
DWWGH DQG VHOIP DUH 7KHU VWRUHV DQG IHHGEDFN VKRZ  \KDW \KH
LOMYHQIRQY KDYH BIG W IGFUHDVHG NQRZ BIGIH DQG GHAMRQ P DNQJ W@
JUDMJ VHDOFRQIGHFH DQG PRWDVRQ [P SIRYHG ZHOEHQI P XWDO
LOVSILDMRQ DQG VXSSRWWDQG D FXEMUH RN VKDUQ) DQG GDLRIQ)

7KV SRMYH GHYHBSP HONV GHP ROMDMY \KDW \BUIHWG  VXSSRW DQG
HP SRZHP HOVFDQ PDNH D OV GUHMHGAH 1Q WH @HV R YXQHUDE®!
IDP L0V

7 KH SDUHQN IQYHVMG 1Q

2 e

0G$0O $P
$EX 6\
$0LI OR
6 LW SN
$EGXO

7KH SDUGHUKIS EHEZHHQ 0 RKMHY DQG \WH

%DQI OGHVKL FRP SDQ. 94HQL YRQRRQ KDV JLYHQ
YDQ@OO D ZIQIV 7KV JIRXS R GHAFDWG
P RKHY SURGXFHV EHDXWXOMWM SURGXFW \KDW
DUH VRG ZRWOZIGH : KDWEHI DQ DV DQ IQUDWYH

R JHQHDM HWD IOFRPH KDV JURZQ IQR D
SRZ HUIXOQHERIW R Z RP HQ Z KR DUH GHYHBSIQJ

WHU \BBQN EXI@IQ) VHOFRQIGHQFH DQG
VWHQI WHQQ) \WHUFRP P XQW

7KDQW \R D WWDG [QO] R REHY IRP %HQL
YRQRRQ \WHU VHOWH R RZGHIKIS SUCH DQG
IICDGADO  IQGHSHQGHQFH KDV JUIRZQ @ W
VXSSRW IULRP 0 RWHY DQG %HQL YRQRRQ
YDQOOD FROMXHY W GHYHBS IQR DQ
QS HDP S® R KRZ ZRP HQ DUH Z RINQJ
\RIHWHUWR EXIG D VWRQ) BFDOHFRQRP\ DQG D
KRSH XAXWMUH 1Q XUDCDUHDV

$ QOXDAHSRWL INHVIQ



20\QDPHWD | LDDQ Q1 RS HD, L B L W K P A BVKEHHK D V
FHUHBDDYKD QWW KMU DILIQ Q QD QFXHHR UW
UHFHLYSDGYHK R ZQNV R\ IDP LIDQ & KAHR P P X Q°L W \
WKW DSDRGHDUQRQDFRBPEBRQWULERWHOQ
IDPLEXGJHW GDXJKWOG QRZH[SH UL HOGPH/
G R P H VY\LIRFO HD@FBIR UBF F H S W DLOVFKIW®$ID U H Q
JURXSAH VKD WRXWWR URBIGRWKPRW K HKWDW H
HQFRXUPHW® DEHWRDHRHP\ FK L OWBWME RV K D W
HYHGDQRZ KHD OWR FRX UPHW® D WHIF O RW K HV
PDNL@UDLRQBUWKFAR QHUHFHILYHG ,ZDV
DEOMRXDVHZLPDFKLYOAKY XSSRD VLY B
PRUWHO!| FRQIDGBQRK LRSHHZL WDKP R UMW D E O
LQFRP&DILD %HJIXP

VK VKH WIKWAXGSRUN D PRHU
FDQ FKDQIH (RVRID KHU RZ Q

| XWWUH BEXWDORVIKH | XWLH R
KHU FKIGE



QRWP DOFDWH

6 HYHQMHQ YHDQED VAKRRY P DNH D GUHHGH HYHY GD\ 1Q WH @HV R
FKIOUHQ Z W GVDEIOMY $ GHAFDMG \WDP SURYIGHV IQFOMYH \WHIDS\  DQG
HGXFDMRQ FBVH \R KRP H IRUFKLGUHQ DQG \ RXQJ SHRS®I Z KR QHHG IWP RWY,Q

FKIGUHQ P DGH XVH R WWHVH VHYIEHY © DDQIIQ) IURP SK\ VIEDO
WHIDS\ \R VXSSRWIQ BDUQIQ) $PYMAVR ' DO/ IMQJ $' /  DQG WP XOMY
SUVRKRRODFPYIMA

7KH YHDQED VFKRRY DUH P RUH WDQ MWD FDUH IDFAAW ° \KH DUH SOFHV
ZKHH SHRS®I FDQ P HHW JURZ DQG FRQUHAW &KIGIHQ ZIW DQG Z MWRXW
GQVDELDNY SDWFASDW \RIHKHULQ JURXS DRIYMAV IRAMUQ) XQGHABQEQ)
IUHQGVKLS DQG LQFGMRQIURP DQ HDW® DIH

3DUHQW DQG FDUHY DOR SO\ D NH URBI 7RIHWHU ZH GHYHRS 1QAYIGXDO

UHKDEIMIMRQ SOQV DQG SURYIGH SUDPWFDOJXICDQAH RQ KRZ \R FDW  RXW
\WHUDSIHY DAVKRP H 2 XU SK\ IEDOWHUDSIMV DUH DYDIDE®! \R GHP RQOADAM

H HUAVHY DVWKRP H DQG SURYIGH SHYRQDOVXSSRWWZ KHUH GHFHWDU

7KH YHIDQED VAKRRY SO\ D YMIO
URG! 1Q RXUICFOMYH FRP P XQW
7KH EUGIH WH JDS EHEHHQ
SURHVWRQDOFDUH DQG \WH KRP H
HQYILRQP HOVHQVXUQ) \WDWHYHY
FKIG ZW D GVDEIW KDV \KH
RSSRWQW R GHYHBS \R \KHU
IXOSRMADO® W KWOQ \WH KHDW
R WHUIDP LODUVXURXQAQIV

2P WH 8SDI@ 1WEDKL 21IIFHU 812 Rl %DIXWD 8QRQ
3DUVKDG D UHP RWM P XQIFISDOW WDWLY HIX@UWD DIIHAMG E\
WYHU HRVIRQ ) RU\ HDW/ %DJ XWD 8 QRQ KDV EHHQ GHSUYHG R
ERW JRYHUQP HOADQG SUYDM VHYIFHY , ILUMKHDUG DERXWAH
YHUDQGD VFKRRY GXUQJ D P HHWQJ DWIKH 8 SD] LD BIYHO, KDG P \
WDP JR GRRUVR GRRUWR LGHOW\ FKL@HQ Z IW GLVDELDAHV

DQG VXEP MG WH IIQGIQIV \R ' 55$ 1RZ WHUH LV D YHDQGD
VFKRRODQG FKLTBUHQ Z IV GLVDELOAHY DUH UHFHLYIQ). HWHQWDOFDUH
DQG VXSSRUV,)YH J DIQHG D EHWHMU XQGHUMIQGLIQ) Rl GLVDELDAHV
DQG LOFOMRQ : M VXSSRUMIRP WH 8 QIRQ 3 DUVKDG IXQG ZH
ZHH DE®!I VR SWRYIGH YDURXV JRYH.QP HQMVHYFHY |RU SHRS®!
Z \W GVDELOAHV WIV\ HDG 0 G $P N3G+ RAWHQ

SUDFWLFDO KRPH EDVHG VXSSRUW

QDCAMRQWR \WH  YHUDQED VRKRRY  Z H DOR SURYIGH SUDPWFDCKRP H EDVHG
VXSSRUMR FKIGUHQ 7KLY IQFOIGHV FKIBUHQ ZKR DWHQG P DIQAWDP
HGXFDIRQ DQG WHTXILH RQD  SK\MEFDO WHIDS\  FKIGUHQ ZIW FRP SO
QVDEIOMV ZKR FDQ QR ®QIHU DWHQG D VFKRRORU YHIDQED VFKRRODQG
FKIOUHQ ZKR DUH WP SRIDUD XQDE®I \R DWHQG VFKRRO GXH R IDP 1®
FLFXP \ABIGFHV

7KH VXSSRWENHV SOFH 1Q \WH 1DP IIDUKRP H HYLRQP HOADQG 1V \BABRUHG \R
WH VSHALE QHHGV R \WWH FKIG DQG \WH IDPL® 7KLY SHYRQDO HG 1DP LO®
FHOMMG DSSURDFK  IQFHDVHY - SDUHQEO LQYROHP HQW RIHY 1G] IEOV 1
VKHGX@Y DABZV IRUFRQIQXRXY P RARUQ] R SURIUHW DQG VXSSRW \KH
GHYHBSP HQAR SUDRIFDOOH WA 1Q GDI® @H ,Q DUHDV Z KHUH FKIGUHQ @H
FEWH \R RQH DQRWHU ZH RUDQ] H ILYH VP DOVFDG! YHIDQED VRKRRY' HDFK
ZHAN ZKHWH WH SUDPWFH VRADCDQG FRP P XQIEDMIRQ VN \RI HIKHU VXFK DV

IOMDRAI] VKDUCY DQG FRMERIM]

$ QOXDAHSRWL INHVIQ



20\QDPHWG <XQX\OOL DQ®MIDUPEWUDGH
(YHUAXHVGWKB5$ WHDRPU JD Q DJFHW L YRLGWLKHHV
YHUD@®DKRXV-KHQNKHEHUBRRNRQS ODWR
V HX\SW KYHH U D ¥ BIORR@ D ROHWPHGHUD QB QG
WRGPRBURRG/ KGMF L VERIQD GUWEE VD E IQRZAV L §i v
FRPHKHUWHR HD@S O D,VE UL PHIUHDWRYRHH
W K HOPD X J KOL@G&O D\ L, @ CPOIY L VB K LB K\ WHWH
VFKRIR® KHNKLO ®WHEXRPH | HHR Q R WHRH
SDWWRPHW KLIQEWL QKNS S L QIHY®Q F O XWRR Q
WKHVKLOGUKQYHWOVRRLQMIGHRPPLWMMH
FRPEDWLEXMHSHRSDIHAMKLVDEL QK VY. HWHD W
DGPLUDRA RER URIW K&P6 5W H DPV K BUHJLH Q G O
GHGLFDQBGZDANO QLRHO, $L U FEOAO L\W KW WL V
LQLWLDXWIWWRIQWLR®R®E KRSMVKHNHHEDLVLQ
FRPPXQDWD UH QBIE/RXWKHLJKMOMEQFOXRLRQ
SHRSOH ZLWK GLVDELOLWLHV?

6HHQ) VIKH FKIGEH) MXIK DQG
SO | 1AV P\ KHDUNZ VK NR



& RMERWIDAMRQ Z W ' DXOVBXUKRVSIMWO

2 XUDRIMYIMA DAWKH ' DXOVBXUKRVSMICKDYH WL QUIEDQ® LP SURYHG \IH KHD®
DQG UHKDELDIMRQ R SHRS®! Z W GQVDEIDY HVSHAD® FKIGUHQ RYHU \KH
SDWAX HDU 7 KURXJK FRIDERUIDVIRQ Z MW @FDOKHDIN VHYIEHY  FKIGUHQ DX

DGXOV UHFHYHG UHIXOUWHWIDS\ DQG P HAFDOFDUH ZKIBI  IQAYIGKDG
ZHH 1IGHOMHG DQG DWIMAG 1Q REWMIQQ) DQ RIIFIDO GVDEIW FDUG ,C

DEAMRQ  FKICIUHQ UHFHLYHG [IQDQRDOVXSSRIWWRUHWHQIDOP HAFDMRQ DX
FKIGUHQ Z HH VXSSRUMG GXUQ) KRVSMIOMBAV : W GHMI QDG TXHXH\

DQG IUHH FRQUXGBMRQ WANHW DFFHW \R KRVSABO FDUH [RU SHRSGI Z LW
GQVDELDMV KDV EHHQ IXUKHUIP SIRYHG \WHUHE\ ANHQIWHQIQD \WH FRQIDXIN
R FDUH DQG LQFOMYH KHDEK SUDRIFHV 1O \WH UHI IRQ

SOROXQWHHUYV

) RURYHUWQ \ HDWV/ 1 INABQ KDV EHHQ ZRINQJ Z W QHD® YROQMY
\WURXJK W IQRWP DOFDUH SIRIWDP 7KH SO\ DN URBH 1Q UDIMQJ DZ DIHQHW
DQG DFFHSWWGFH R SHRS®! Z W GVDELMIAY Z WIQ WH FRP P XQW  7KURXIK
WHUHIRW SHYMMQAP IVFRGFHSWRQY DUH EURNHQ GRZ Q DQG XQEHWARBQAQ)
R IQFOMRQIWRZV

9RGQMHY ° SUP DUD KLIK VFKRRODQG FRIUH VWMGHON ° VSHQG RH \R IR
KRXW D ZHHN Z W D FKIG Z W D GVDEIDW 7KH SO\ Z1MW WH FKIG \DNH
VRP H R \WH SURWXUH Rl WH IDP 1O DQG VXSSRWAKH SDUHQV 7 KHVH UBHIXOU
YMW FROMEX\M \R EHWU FDUH IRU\WH FKIG DQG UHGXFH VRFIDOVROMRQ
9RGQMAY DOR IGHQM SRMQIDOIQABGFHY R EX®LQ) YHEDODEXVH RU
H FOMRQ VHYIQ) DV YMUOH HV DQG HDWY ZIWIQ WH FRP P XQW ( BIYHQ
YROQMHY VXSSRWKH FRP P XQW Z RIHY IQIXQQQ)  YHIDQED VRKRRY

$CAMRD®  RKHUYROQAHY DUH Z RINQI \RZ DU D P RUH IGFOMYH VRAHW
B\ UWDAQ) IRP \WHERRNO\ 1DPH,V5XQDWR  FKOWMQIQ  YIAIHV

DQG SRYIAQ) VH HOXFDIRQ R\ RXQJ SHRSG! Z W GVDEIOIAY 9 RIQMHY
DWIVWDP I+ 1Q REBIQQJ D 9* ' FDG Z KIFK JLYHV YX@QHDE®! Z RP HQ DQG
IDP IV DFFHW W IRRG DIG DQG IGHQMV FDBY 7KH DOR KHS P SURYH
DFFHW \R KHDGMFDUH IQFOGQ) B\ DFFRP SDQ Q) SHRS®I R KRVSMIY DQG

SURVIAQ]  VXSSRWIRU YDFAQDMRQ SIRIWDP YV S HHUQ) GHZ FKIGHQ Z W
GVDEIQIAY W YHUDQED VRKRRY' LV DOR DQ P SRUBQASDWRI \WHUZ RIN

2 FRXGQWWMBQG E\ DQG ZDWK DQ P RWH $V D YROQMHU Z LW
' 55$ DQGZIW 5DIIP +RWHQ DER\ Z W D GVDELDN , VDZ KRZ
FKLEBUHQ @XJ KHG DAKIP  FDAG KIP 21RR® DQG GIVKIP DOD&RQH
MEWRNH P\ KHDUWV, NQHZ WLV KDG VR FKDQUH 6R , J DWHHG WH
QHJIKERWKRRG NGV DQG WHUMG Z RINQU Z IW WHP HYHU ) UGD\
DQG 6DMWED.  7KWRXJK WRUHV FRQYHWDMRQV DQG JDP HV |
WDFK WHP  Z KDWMQFOMRQ  IHVSHAWDQG NQGQHW UHD® P HDQ
$QGVRZO P VHHQI D GUIHHOFH WH EX®LQ KDV WWRSSHG
S5DIP LV JUHHWG NGV SO ZIW KIP DQG VRI HWHUWH [LH HYHQ

UHDGIQU 5 XQD ERRN 7KDW/ WH FKDQIH, WBQGIRY  7DQD

,Q) HEXDY \WH ERDUG R \WH ,GHN\H ) HYY ) RXQEDIRQ YMWMG 1 INBIQY
IQRUWP DOFDUH SIRIUDP 2 XUFRGFUAM DMMBQRH  KRDAF DSSURDFK DQG
FRP P XQW EDVHG IQMYHQIRQY | RUFKLGUHQ Z W GQVDELDNAV Z HIH JUDV®
DSSUFDMG $ SIRIWDP R KRSH IRUFKIGUHQ Z 1\ FRP SBf GVDELONV
DQG\WHUSDUHQN :  H\KDQNWWH ,QHNH ) HWV) RXQEDMRQ IRUWHUVXSSRW
IRULY

$ QOXDAHSRWAL INHWIQ



5LKDQQD KDWQLQWHO GHFDEDQIGMW\Y HY
7DORNQRIVRKH BRW KHUP D UD QK&EG LD W KOHQLG
JUDQGP RDK/NE BD\VKH DEHHQW D\ ZQWKK U
ROGMUVWAKHIDPLOWLYH®SRYH UMWY LV WHNU

XQHPSORHEHK XV E DERH VUGS K D QUQBW D \
$V D UHVXOW KHU OLYLQJ VLWXDWLRQ L) XQFHUWDLOQ

5LKDQRIVBRQ G HDUMN X\ KHL O CCDJE DV UAH V

DORDLVRKV K ZKYEIQFUHBRNBXYOQHUBEUVOYWH
LVHV SH F LDFOWU IGRZW K BWK D Q QWD SSURDFK LR J
SXEHUW\

(YHUYULGD\KIB P LW F HMHG X F D &/ R QRIRWP
YRO X Qo HH Wo\R W KK D QDQDE HWUL VWBIYBIHD U Q H
DORWRWKHOYHVVR&MDPLIORSHRDVDISODFH
ZKHUH. KD QPDQIHWKHMXS S PUE URWH FWHR G
QHHGYV

0\ JUHDVIWKRH IV VR | IG5
D \D H DQG GMQ) KFPH | RJ
P\ QNG VWU



I1XWULWLRQ

© KHQ FKIGUHQ° DQG HVSHAD® FKIGUHQ Z W GVDELDIAV ° GR R HWHQRXIK
QAMHQN IMFDQ VHIRXV® DI HAWKHUSK\ VIFEDODQG FRIQUYH GHYHBSP HQW,Q
DEAMRQ HDWY DQG GUCNQ) FDQ EH D P DRU FKD@IQIH IRUERK FKIG DQG
SDUHQMVRP HMP HY BDAQ) \R IUMAMRQ RUUH XVDOR HDW

© H VXSSRWSDUHQN B\ \WDFKIQ) WHP \R UHFRIQ] H DQG XQEHYABQG MIQV
HDU® RQ DQG SURYIGH SIDRWFDORRY \R KHS WHP P DQDIH WHVH VIWDMRQY
$VIKMH VDP H WP H ZH SURYIGH WH FKIGUHQ Z W D QAUMRXY GQRK  HQUXUKY

WH  UFHYH WH HAWHQIDO QAMHQN QHHGHG IRU WHU JURZ\W DQG
GHYHBSP HQW

FKIGUHQ UHRHLYHG D QXWAMIRXY GQHK

2 XU H SHIHQFH \KRZV \WDWWHH GQFKHY GDG \R IQFHDVHG  HQHU\
[P SURYHG SK\ MIFDOZ HOEHQJ DQG J UHDWUHQI DI HP HOAIQ GDLQIQ) DRYIMAY
QWY ZD ZH KHS SUHYHQMP DQXWMRQ DQG UHDWG KHDGK IMVXHV DQG
SURP RIM HTXDCRSSRUMQUAY [RUGHYHBSP HQW

7R KHS FKIOUHQ H SHUHQRH IRRG DV VRP HKIQ) SRVMYH DQG HQWR\ DE®! ZH
RUDQ}H IHYH DRYMAV VXFK DV IKWDQG FDNH IHWYDY 3 DUHQNV DQG
FKIGUHQ EUQ) IUXIMRUKRP HP DGH VDYRY  DQG VZ HHWFDNHY Z KIFK Z H \BMM
\RI HWHUDW/RKRRO' XU \WHVH P RP HQN FKIGIHQ QRARQD GDUD \WH QDP HV
DQG GlLIHHQFHY EHE HHQ YDURXVY LKW DQG FDNHY EXVWKH DOR HQR\ D UFK
VHORY H SHUIHQFH WH VHH \WH FREWY \IMM GHZ IOYRY VP HOGLIHHQW
VFHQW DQG IHHOYDURXV \M WUV 7 KHVH DRV DZ D\ V P DNH IRUD @D\ IX©@

R HQKXMVDVP  IXQDQG SUCH ° IRUERW FKIGUHQ DQG SDUHONV

SHKDELOLWDWLRQ DLGV DQ

PHGLFDWLRQ

$16V FDQ EH HWHQIDOR \WH GHYHBSP HOAR FKIGUHQ Z W GVDEIMIY © KHC
\RX FDQ WBQG \RX WP XOW ERH IRPDIRQ JURZW P HBERDP DY
AUXOMRQ ,\WWHQJWHQY P XVFBN SURP RMV EUDWIQ) DQG P SURYH\
QIHWRQ 6BQAQI XSWKWILYHV D GLIHHQAWEZ R \WWH Z RWB DQG D@RZV [
FKIG \R SO DWH H GIYHOZ W RXHU FKIBUHQ & RHUFKDILY DUH SHUHPWIR
FKIGUHQ ZKR P D QHHG KHDG KGN DQG SHOIE VXSSRWWR DFKIHYH D JRRC
VMDY SRAMUA

Q \WH IRTXZ 1Q) DIGV Z HIH GMMEXWMG R FKIGUHQ

4%

KIOHQ  WFHYHG
P HGFDUIRQ IRU
HSIBISW

4%

7KH P HGIFDARQ KDV FKDQIHG KHU @H
' H QR ®RQHU QH 1Q FROWEQWIHDU RI

FOHQ  UHFHYHG
PramDmo IRy VXGGHQ VHIXUV  7KH P HGIFDWRQ KDV
HO SIREGPV JLYHQ P\ GDXJKWUWH FKDQFH \R ®DG D

P RUH QRWP DOQH
| DWHU

0G 8QXV$Q IWV

$ QOXDAHSRWAL INHWIQ



7RZDS\D UH ® VGV U LHIYCGH U\ W WIKGWL V L WHIEL R X
GRFWRBXJKWOISJ RAMVUDGLWHRQB@BGIYHQ
WUDYWG@AHB KD E L GFLH/QDW@EILRAR. WY H UN D M/IX H \
V' SHRDDYV D F U LULX@R W KAHHP W®& H DDOROU KK H
XQFHUWDMHLQWKIBD YR QW K H PK L ORIW KFHKUL O G U HQ
ZHUMHUD ZOLIQVWQE O D\L7RZD ZDWWHEWKLQG
BKHFRXOBQYIREKHRZQFRXOEBQPER XO B QH Y
KROVRSWRSKKPOLWNQGWSWRS SHLYQUU\WKL@J
BKHEDUROGBIQVRXQDBV WHZR UDIGR XKHIH U H
W RIP D Z D \8 Q WAL IOHK\H D D& R XWIKHID UIOQW H U Y H Q
FHQWG®HD Q L DMOHWED WHR X EE6D | IR UG D D@HK H
VW RHUGHH G L FIYW KEK L O Q B BV H UV MPWK HH O W
KRSARZMHFHLWKIGUDSEH KD E L O DW OWELARL@ WV
W R H HESH UH HIVZD Q H X WSLRIV@ WDL\RVQD Q GULRW R
VW U H Q K WRDH\QF OSHOR ZVOK HH J DMRD NSIUR JU H V
6 KHOHDUWRSY DOLGVE S S R/WWD PPW N GQR X QG V
HYHQLWWOEMM ZKHYRPHRQSRNWKHUW KH
EHD P HG VWK P L @/H D BVLEY OH W H D FEKHHQIL HLYQH V
KHUXW XDHARQ JR VOKH U VKWL JRWVGDIQ ® RY L Q J
VXSSRBRWIZLEEFR MY HRR UHQ G H S H @®NBNW
RQBDVKHQPBOWRS H ENM W WRMIR F K RIRDE K R
NQRZR/D\E H Y HER Q W IKGHUN X G+ HWI R X UIQDHV
RQO\ MXVW EHJXQ

7RZ D @XIKV SO\ V DG GDUY/
7KDWI DADZ H HYHJ Z KHG | RJ



JLIHORQJ OHDUQLQJ

7KH / IHBQ) / HDWQQ) SIRIWP IV GAMICHG IRU\RXQJ SHRS®I DIHG ~ DQG
ROHUZIW D WQIH R FRIQUMYH DEIOMMV IURP \WRVH ZIK QR IQMBIPYDO
QVDEIMY VRP HWP HV Z 1\ D SK\ MEDOGVDEIOW \R WRVH Z W D P ICRURU
P LG IQMBPXDOGVDEIMY 0 DQ R \WHVH\ RXQJ) SHRS®! KDYH KDG QHI DWYH RU
FKDO®IQI Q) H SHUIHQFHV ZKIFK P D\ KDYH FDXVHG \WHP \R H SHUHQFH D OFN
R VHRXUW DSSUHFIDURQ DQG HP RIRCDO DWBFKP HQW 7KLY FDQ ®DG \R D
QHIDWH VHOIP DIH D OFN R VHD FRQIIGHQFH DQG GRXEW DERXWIKHU VHD
ZRW

20\ ELRWHUDQG P RIMHUKIWP HHYHY Z HHN <HWMGD P\ ELRWHU
KIWP HDIDIQ 7KH JHWDQIW DAP H 0\ P RWHUVD V WIQIV GN\H LI

\RX GIH ,J@EH IUHH1 6RP HMP HV ER\V ILRP WH QHJKERWKRRG
FKDVH P H DQG JWDE PH WHQ WH VRXFK P\ EUDW , \RG P\

PRP DQG VKH VDIG , KDG \R WIA LOVIGH ILIRP WHQ RQ , KDYHQW
EHHQ DARZ HG \R JR \R VFKRROVIQFH , ZDV, D@ D\ V [HHOBRQHO

DQGFU HYHY GD\® °  \ HDURG JWDFHHEUDCSDOA

7R KHS \RXQ) SHRS®I AVFRYHU WDWAKH.  KDYH P RUH SRMQIDOWDQ \KH
UHDOQH DQG W KHS WHP IHHOYDAHG ZH KDYH GHYHBSHG YDURXV \WDIQQ)
FRXWHV

MV0\ %RG  DFRXWHRQWH HOXFDMRQDQGERG. DZ DIHQHW

+, 0\: D W: RWN DFRXUH IRFXVHG RQ GHYHBSIQ) VRADOW® DQG
D SRVMYH Z RUN HWLE

2Q0\ 2ZQ DFRXWHZKHH\ RXQ SHRSGI GDWQ\R P DQDJH P RGH
= DQG\WNHRQIDAADAHVSRMEIV

/ HDGHUKLS D FRGFAQI FRXUH IQZ KIFK \ RXQJ SHRS®!I DU DERXW
\KHUUW KW DQG DUH J LYHQ \RRY Wt DRYH® WKDSH WHURZ Q @H SDW

D MW WY SIRIWDP ZH DP R
VXSSRW\RXQ) SHRS®! 1Q WHU

%%

g A

e ARV |
m 30FH IQWH FRP P XQA é_) S P
! > VHQIWHQ WHU VHO FRQIGHGRH
soaulis o WIS DG SUHSDUH WWHP IRU D P R
! o |QGHSHEHONDQG IXO@Y OH
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IXWWH  ° $QRDVP RKHU

2 XU WDIQQ) FRXWHY RQ VH XDO HGXFDWRQ BDGHIKIS DZ DUHHW DQG
LQFRP H JHQHUDY DAYV IRU\ RXQ) SHRS®! Z W GVDEIDIMY DUH HWHQIDO
\R LQFUHDVH WHUVDIHW Z WIQ \WHUFRP P XQUIAV + RZ HYHU UHPHQAUHVHDURK
RQ WH ZHOEHQ) H SHUHQFHV Z W YIRBIGAH DQG QHHGV R JLL® DQG \ RXQJ
ZRP HQ VKRZ V \KDWZ H KDYH QR HWEHHQ DEGI \R HIHARYHO UHDFK DO\ RXQJ
SHRSBI 7KLY IV CRAVGXH R \WH TXDONV R \WWH FRXWHY EXWEHFDXVH P DQ
\RXQI SHRS®! 1IQG IWGLIEXOV\R DSSO WHU NQRZ BIGIH DERXW VH XDO
KDIDWP HOQV DQG YIRBIGFH 1Q WDODH VIWDUWRQY  7KDW IV FRP SBAMO
XQEHYABQEDE®! DQG KXP DQ

© H DH EHFRP Q) IQFUDMQI® DZDUWH \WDW\VH XDO YIRBIGFH FDQQRWEH
FRP EDWG Z W HGXFDIRQ DQG SRIF DBQH  7KH XQGHWDIQ) SIREGP IV D
VA VWP WDWA MP DIFD® 1D IO Z 1\ GVDELOIHY 1DP LOHY \WDWSURUMY H
KRCRURYHUVDIHW FRP P XQUIAV \KDWQRWP DO H DEXVH  DQG IQAMMRQY \KDW
DUH ICDFFHVME®! RUIGHIHRARYH Z MRXWIDP [ VXSSRW: H GR QRAM HWNQRZ
KRZ PDQ ER\V DU DIHAMG B\ VH XDOYIRBIQFH DQG Z H LQMQG \R FRQGXFW
UMVHDURK QR WY 1 INABQ Z IOFRQUGHU KRZ EHWR DRWRQ WHVH QHZ
IOAIKW DQG UHP DIQV FRP P IWHG \R LP SURYIQJ \KH VIWDMRQ R \ RXQJ SHRS®I
Z I\ GVDELDNY

$ QOXDAHSRWAL INHWIQ



LKD®RVVHQ L\DER Y L V¥ KHE UDIDONARFR UMR QD
6LQFHIL\BDUH @WY R WHKDVEHHOQL Y 1IZQ WKL V
JUDQGPRW DIOR QJIL PKHHHOWQBQBD GEDXVLQJ
KLRVRLWKGAUR® KIHRUDGR XKQL®+ LD LFKDQJHG
ZKHRHSDUWLFLGIKMHOG\ WRRUN UD L DK IQU H
KHRXQGLHRIGRKQGHUWWBPQGHYHORSHBEWLF
VNLGBUHDUWRBPPXQLERSBUW L EIQ8RMLHD
OLI-RUHP SRUWDGW®L QWIEO! FRQIEGAREH
QRIVDREWHKLPVHQGHSE YBG&D VHD OK WG
GUHDP KLV RZQ VKRS

+HKRSHVRI[SD Q& QN KH W XOUMHE H F R FDHW U X H
HQWUHS UMDV K MW DLQQ@IKBURJUDP

VXSSRUKMDKDVDLQEBXRISDQGQHRXWORRN
WKH IXWXUH

. KRSH ViR EHFRPH D U-DO
HUUHSUHHU RH @D\



1HZ PRGXOHYV

QFRFOAQ) IQMYIHZV 1Q Z KIFK \ RXQ) SHRS®I Z HUH DVNHG Z KDWHOH WH,
ZRXG @\H R ®DY WHUH Z DV D IBHTXHQAUHTXHWIRUD P RGX®I RQ P DWDJH
DQG VB D IDPI® 7R JDIQ D EHWMU XQGHWABQAQ) R WH VSHALIE
TXHAWRYY DQG QHHGOV R WH \RXQ) SHRSGI IRMZ XS IQMYLZV ZHH
FRQGXPMG 9DVHG RQ WHVH WH IWAMGIDIVWHWIRQ R D WDIQQJ P RGX®I Z DV
GHYHBSHG 1Q ZKIFK DEGHWHY QUHHQMRWPV R P DWDJH DQG \KH
WKW R SDWEHY Z\MQ P DUWDIH 7RSIEV VXFK DV GRP HAIF YIRBIGFH DQG
MY IRUGYRWFH D DOR FRYHHG 7KV PRGXGI IV R JUDWIP SRMDQFH
EHFDXVH XQRWQDMD P DWDJHY IQYROIQ) \ RXQJ SHRSGI Z W GVDEIDMY
UHDWHD R\MQ HQG HDWD 1Q QYRFH % IQRWPIQ) WHP DQG DIMQJ \WHU
DZDHQHW R WHU WKW DQG UHVSROVEIMY ZH DP R FROMEXWM \R
VXVBICDE®! UHDMRQVKISV DQG SHYRQDOHMMHGRH

$WKH UHTXHWIR SDUHQNV 1 INVBQ KDV DOR GHYHBSHG D WDIQQI P RGX®! RQ
VH XDOV GVDELOV DQG P DUWDIH ,Q WY WDIQQ)  SDUHQN JDIQ IQULIKWQR
VH XDOV DQG QRUP DOVH XDOGHYHBSP HQW,Q DEAMRQ WH P RGX®I GVFXWHY
\KH P SDRWIDWD P RGHIDW IQMBIPXDORU SK\ IFDOGVDEIOW FDQ KDYH RQ
VH XDOGHYHBSP HQW

,Q WLV WDIQQ)  SDUHQV GDWQ
ZKIFK URBNV DQG
UHAVSRQUEIDMY DUH P SRUBQW
IRUD VXFFHWIXOP DUWDJH DQG
Z KDWFRQHTXHGFHV D IRFHG
PDWDIH FDQ KDYH 7KH
FRPSBMW WDIQQ) P RGX®I
FAAQ) DODWICP HQV DQG
JDPHV KDV EHHQ WDQUDWG
IOR %HQIDD 2 QFH D WDIQ \WH
WDIHU SWRIDP KDV EHHQ
FRP SBAMG \WH P RGX®I Z IOEH
DG IRUXVH

( P SRZ HUQJ \ RXQJ SHRSG!

<RXQ) SHRS®I Z W GVDEIMIV DUH DP RQJ WH P RWP DU QD@ HG DQG SRRUAWW
JURXSV IQ WH ZRWS 7KHU EDVE UKW DUH RIWQ QRAP HADQG IXOVRADO
DFFHSWIQFH UHP DIQV RX\WR' UHDFK IRUP DQ |, Q KRXVH UHVHDUFK \VKRZ V/ \KDW

HP SB\ P HOALY \WH NH \R VHO UHIDQRH  LQGHSHQGHGAH  UHVSHPWDQG D VHQWH
R SXUBRWH

Q ZHVXSSRWG  \RXQJ SHRS®I SUP DUD \ RXQJ ZRP HQ 1Q IIQAQ]
HP SB\ P HQV 7KHVH \ RXQJ SHRS®I ZHWH DOHDG. NQRZQ W' 55$ 1 INHQ
\WH SDUFLSDMG 1Q RXUSURYFW DV FKIGIHQ DQG MMWUFRP SBAMG RCH RUP RUA
WDIQQ) FRXWHV IURP RXU 5 LUKWAR ' HAGH SRIDP  : H VHBPMG \ RXQ
ZRPHQ ZKR ZHWH HDIHUWR ZRI DQG R ZKRP ZH NQHZ \KDWHP S® P HQW
Z RX@ WHQI \WHQ \WHUSRVMRQ Z MKIQ \WWHUIDP [0HV $ IWUWH LQUDOVHBPRQ
ZH GVFEXWHG Z W \WH \ RXQI SHRS®! DQG \WHUSDUHQN RQ P XIB6! RFFDVIRQY
ZKIFK IGFRP H JHQHUIMY  DRYIMAY Z RX@ EH WH P RAMUHDOAF DQG [HDVIE®H

,Q 6 HSWP EHU WH  UHRHLYHG VABUNS FDSMECR! ™ » R ABWAKHU
DRV
20\ QDP HLV 6 DQWR , ZDV ERWQ Z W D SK\ VIFDOGLVDELDWV DQG

JUZ XS IQ HWHPH SRYHW %HFDXVH P\ IDWHU LV VIFN ,|P
UHVSRQVIE®! IRUP\ IDP lOW LOFRPH ,Q , LHFHYHG D FRZ
6KH IV QRZ SUHI QDQMDQG LV FXUHM® WA LQJ Z W XV DWKRP H
EHFDXVH Z H KDYHQWEHHQ DE®! \R EXIQS D EDUD \ HW< HWKLY RQH
FRZ KDV FKDQJHG HYHU WIQJ 6KH JDYH XV KRSH GLJ QW DQG WH
FRQI LGHOFH WDWMHUH LV LQGHHG D I XUMUH [ RUX\R

7KH VXSSRWBURIUDP  DQG SDMFASDMRQ P HHADIV IQ \KH \ RXW J URXSV CRARQD
HQDE®! \ RXQ) SHRS®! R HDLD DQ IQFRP H EXVDOR FRQMEX\M \R \WHU VRFIDO
QIQW VHD UHIDQRH DQG IXUMUH SURVSHRW 7KH SUIRIWDP  GHP RQAMIDMY \KDW
Z 1M \KH U KVW/XSSRWDQG BVRXUFHY \ RXQJ SHRS®! FDQ SDIWFSDWM DQG JURZ
ER HFRQRP [FD® DQG VRAD®

$ QQXDAHSRWAL INHVBQ



$IUR]D KD¥FHUHBDDIM® ER P S O MD\@EKEH. J KNAR
'"HF LGMWU D LER QUMM NHWB@G UHIZPD W RWDU
KHRZGERVPHWKREXXAKHRHID W KB & RO RK/IHV
JURFNUKRGXMWRHXNHPKEBHFLCGHEGWKQDQFLIO
VXSSRUW IURP 1LNHWDQ ° WR NHHS WKH WKRS UXQQLQJ

7TKHW KRISSGGRLQBOHPSOR\HHRWRHDUERVVWRS
E\GDUBWHDQGURFHUKBDQWWKVYXSSRBUWR]D
HISHFRWR/DNBPRQWXORRUIMERXW  WN»

ZKLFK ZLOO FRYHU KHU IDWKHUpV WUHD

6LQRBHURLDO R ZVKWHR EH HD G Z IL QQKHDP L O Q \
SODIRWD U U LKODJYEHH HSR VW HRE KL KK H\K D S S\
DERYWH. \B UR WEKDKWH D %S RKKID P LIDQ & K D W
KHU LQGHSHQGHQFH KDV YLVLEO\ JURZQ

, DP SURG VIR EH DEH VIR \DGSRUWV
DG AWH T RJP\ | DPIO



$V WV \/WR HDWB® \R SUIHVHOMKH IP SDRWKLY KDV KDG 1Q ZH DH

SUMVHQIY \WH [P SDPAWRGH \ HDUDIWUSIRYIGIQ) VXSSRWMR  RINHU\ RXQJ
SHRS®! 1Q ( DFK R WWHVH \ RXQ) SHRS®! UHFHYHG M DSSWR

» Z KIFK HQDE®IG WHP R IQFUHDVH \WHUIDP [® LQFRP HE\ DQ DYHDIH R

N SHUP RQK
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RRGZ RINQJ

,Q WH ZRRGZRINQJ JURXS HIKWA RXQI P HQ Z RN \RJHKHU R SURGXFH D
YDUHW R WPV 7KV D@BZV WHP R ZRWN Z W P IQP DOUHTXIUHP HOW IRU
N DQG NQRZ BIGIH  Z KIB BDUQIQ) R \BNH RQ DQG VKDUH UMVSROVIEID 7 KH
QUIEXV R \WH \BV\WV 1V JUDGXD® IQFHDVHG VR \WDWIKH \ RXQJ SHRS®I FDQ
FRQIDXH R GHYHBS EDVHG RQWHUZ RIN FRP SHWQRHV

,Q DEGAMRQ W \WFKQFDONGY \WH \ RXQ)' SHRS®! BDD \R FRMERDM [QMDFW
Z\W FRODIXHV DQG CDYLIDW  KIHDURKIEDO UHDMRQUKISY  \WH  DRIYHD
SDWFSDM DQG JDIQ VRFADOUWHFRIQURQ 7 RIHWHU \WH  FUDWM UHKDELDBMRQ
DIGV VXFK DV WIQAQJ 1P HV  VSHADOFKDILY DQG ZDOHY ' HSHQAQ) RQ
WHU Z RN FRP SHWQAHV DQG DFTXWHG W@ VRPH \RXQ) SHRS®I P D\

HYHQXD® WDQUMRQ R D IRE RAMGH WH RU DQlJ DURQ

2ZWKHU YRFDWLRQDO WUDLQLQJ SURJUDPYV

6HZIQ) \RXQJ ZRPHQDQG P RWHY GDY N VXFK DV
PHDWXUQ) PDWNQ FXMY KHPPIQI DQG VHZIQ) 7KHWH
DUH W@ \KDWP DQ. Z RP HQ DUH \MDIQMHMG 1Q DQG \KDW
D@BZ \MHP \R JHQHDM VRP H IQFRP H DVKRP H

$JUFXOXH $WKH FDUH IDPP ZH JURZ RUDQE YHIHBE®N
DQG  ER VODWWR FDUH IRUKH QHRFN Z KIFK FROWMWV R
VKHHS GXFNV FKIENHQV DQG\RR FRZV

,Q DCAMRQ R RXURZQ WDIQQ) SIRIWPYV ZH RUDQ]H \MWHH GD \WDIQIQ)
VHWRY/ RQ @HWRAN FDUH 1Q FRIERIIRQ ZIMW \WH GFDOO IQWY R
/ YHVARFN 7 KHVH VMVWMRQV DUH RSHQ R ERI SDUHQV DQG\ RXQ) SHRS®I

5 HVIGHQADOFDUH

7KH $1UR| DV 3 OFH UMGHQIDOFDUH IDWP XQGHZ HOAD WRURXI K. UHQRYDURQ
KLY \ HDU 0 HDVXUHV Z HUH VINHQ R SUHYHQAIXUKHUHUIRVIRQ QHZ Z DWUSISHV
ZHH IOABGIG RXWEDMG SOP EIQ) Z DV BHSOFHG DQG \WH HEPWEDOW WP
ZDVIP SIRYHG ' DP DIH FDXVHGE\ IGRAQ) Z DV DOR SIRHWRCD® UHSDILHG
,Q DEAMRQ D QHZ NWKHQ ZDV EXIOV RIHIQ) EHWU DQG VDIHU Z RINQJ
FRQAMRQY |RUMH FRRN' DQG D FDQIMHQ Z DV FUHDMG Z KHUH \ RXQ) SHRS®I FDQ
HDWDQG UHD[ \RIHWHU

7ZR\ RXQ) SHRS®I KDYH GIKH SURIWDP DQG DUH @IQ) DAKRP H DIDIQ \WHU
EHKDYIRUKDV FKDQIHG HQRXJK VR P DNH @QJ DAKRP H SRWIEGI DIDIQ ) RU
DQRWHU\ RXQ SHYRQ 5 XWHO KRZ HYHU WIQIV KDG QRAEHHQ JRQJ Z HODW
KRP HIRUVRP HWP H DQG KH KDV QRZ. IRXQG KLY SOFH DV IUR] D/ 3 OFH

$IUR D 3OFH LV D VDIH DQG 1DP LODUDNQ) HQYLRQP HQWRU\ RXQJ) DGXOV Z W

FRP SO FDUH QGHHGV $ SOFH Z KHUH \WH FDQ @/H DQG GDWD DQG Z KHUH \WHUH

IV URRP [RUIUHQGVKIS \RI HXHGHW DQG VHRXUW

$ QQXDAHSRWAL INHVBQ



,PUDQ KDEHH®@LYRWUUR]BEYD FRVH Y HWDO V
+HKDV SDVS\OLUF-D A\WIKQ & L P EQW KIHW KH U O D G
KHZRXGANHBGHSHQ RODWHOHFRKHIFOFKDIju
DGDSWRIXYDQEBQ FPDWHR ¥ HUWRR® O W@ HW
KLZDONG®ZW KHW UW K WURNE H F D XXVHR D QRIW
ZRQ EW WH F D XW KW VW HER X GGV F R XKDIBR P
GRLQJ VR

$V$IUR]|BPWFRAUDPRY HDW R XLAGS HSHQ G MIQ W O
RZGDFBIQGELRZ@D\+HZDO NWR U G\D LLAW K H
ZRR G Z R WNILROOS) G R ZIVF U RVKUHL YRYGK L R Z QV R
YLVLW KLV PRWKHU

+L\ERGGRHVRQ@BMDERR S H UDX\MHIZ R U NV VKK V

ERG\KHURWKMHWLPLWDRULRQIWSRVVLELOL
LW KRRMWUSURVKHEWLRBOKWS D AMWRE LVFRY H
ZKDRKMF DGR KX LRZQ/LY LRUVDK L V D HLDRHD\V \

L»DQJODEHVRX DEWMEDUFEI®LLNSK\VLFDOP\
GHPDQG£BWP UDWKR ZW K BWY XWS\D FIHQ & H O |
GHWHUPL@DUWHYR@HW L FPHRW HL P SR U W\B R DVWQ
UHKDELOLWDWLRQ DLGV IRU D IXOILOOLQ@J OLIH

WY QRAVKY QVDEION VKDW
&H IQHV Z KDVKH FDQ QR EXWKH
\EDFH KH 1V JYHQ VIR QVARYHU W

| RUKIPVHD



&RQWH[W DQG VRFLHW\

2 XUFRMERDIRQ Z W \WWH FRP P XQUAV KDV JUDGXD® JURZ Q RYHUWH SDW
IHZ \ HDY DQG SURYHQ VXFFHWIXO EHFDXVH Z H KDYH QAMCHG FDUHX® \R \WH
QHGV R SDUHQNV  FKIGIHQ DQG WH FRP P XQW WHD : H ZRW RU KDYH
ZROHG IQD \RBOR  FRP P XQWAV 7KHVH DU QRAMKH VDP H GFDIRQY
HYHY \ HDU Z KHQ RXUVXSSRWY QR ®QIHUGHHGHG ZH FRQGXPAD VXUYH 1Q
RIKHUFRP P XQUHV DQG FRQVXGV W GFDCDXWNRUIMAY \R GHMUIP IGH Z KHUH RXU
HIRW DUH P RMWHHGHG

2XU ZRIN KDV GG \R JUDWU DZDUHHW DQG IQYROHP HONVZ MKIQ \WH
FRP P XQW DQG DP RQJ GFDODXWRUMA ) RUH DP S ZH DI QRZ IQYROHG
1Q EXGIHAWP HHMIV DQG DUH VHHQI FRQFUAM P SIRYHP HOW  VXFK DV \WH
DGP MRQ R FKIGUHQ Z W GVDELDIAY \R HBP HQBY VFKRRY' EHUI DALOIAY
LQ SXETF WDQUSRWIMRQ DQG KHDAK FIIFY DQG D P RUH LQFOMYH DSSURDFK E)
SKDUP DFMW ,Q DEAMRYQ |DP L4V Z W D FKIG Z W D GVDEIOW KDYH EHHQ
LQFOGHG 1Q VRADOVDIHW QHWSURI UDP V DQG UHFHYH DEEMRCDOVXSSRWVXFK
DVWHHV VHHGY FKIENHQY DQG JRDW

& RMERWWMRQ Z IM WH 8 QLRQ 3 DUVKDG 83

7TKHH D 83V IQ* KIRUDQG' DXOVEXU7KDD 7KH DUH VXSSRWG E\
FRP P MHHV FROMIQY) R HBPWG UHSUAVHQBAYHY IURP \WH 83V $ 83 IV
UHVSRQVE®! IRU FRP P XQW SDWFISDMRQ DQG DEAHWHY DMXHY UHDWMG \R
HGXFDURQ KHDWK 1DP 1® SDQQQ)  VRADCZ HIDUH DQG GVDVMUP DQDIHP HQWV
DV Z HODV DIUEXGMUH [IVKHUHY DQG Q/HWRFN IDP 1) ,Q SDUHQN
UHFHLYHG D U XOUIIQDQADOD@Z DFH DQG - FKIGIHQ Z HUH IWXHG \WH VR
FD®IG * ROHQ &MYHQ FDUG Z KIFK FDQ EH XVHG \R DSS® IRUYDURXY EHQHIW
DQG VXEMIAHY

261QFH P\ HQFRXQMU ZIW ' 558
KDYH P DGH WP\ P MRQ VR VXSSRUN
SHRS®! Z W GVDEIOAHV DQG P DNH D
GUIHHOFH \RIHWHU |, VXSSRUVWHP
Z KHHYHU, FDQ ( YHUY \ HDU , RWDQ] H
WH GMMEXWRQ Rl EQ@QNHW  78&%
FDWGV ZIW WL/ FDUG WH  FDQ
SXUFKDVH HWHQWDO JRRGV VXFK DV
UFH RIO VXJDUDQG RWHU EDVIF IRRG
SIRGXFW DWJUHDW HGXFHG SUFHV
DQG )RRGIRU: RN DWIMBQFH \R
SHRS®! Z W GIVDELDAHV , DGP LLH WH
LP SRUBQAZ RIN WDW 55$ GRHV DQG
DP KRQRUHG VR EH DE®I \R P DNH D
GUIHHOFH WRIHWMHUZ I WHP® 0 G
6 KILDMQVOP

3 DURHWKLSV Z W WAINFKRM@GHY/

© H KDYH PDGH VJQUEDQNVSWRIAW 1Q EXIQIQ) SDUGHYKISV Z W @FDO
DXWRIMAY  QRQ JRYHUIP HQBORU DQ] DIRQY DQG SUYDM VHRRU IQAMARY
7KHH SDO@HYKISV KDYH \HOHG BQIIE®! EHQHIW IRU FKIGUHQ Z LK
QVDEIMMAY DQG WHU IDP L4V ) RUH DP S®I 1DP LOHV BHFHYHG VXSSRWWURP
\WH 6 RADO: HIDWH ' HSDWY HQMRU YDURXY EHQHIW DQG P HAFDOVHYIEHV
ZKIG \WH 0 IQMY R ) RIHIQ $11DILY VXSSRIMG QGH FKICUHQ Z W RQH SDUHQW
ZRWNQJ DEWRDG 7KWRXJK WH 0 IQWY R : RPHQ $IIDLY VHYHIDOZ RP HQ

UHFHYHG P DMQW EHHIW ~ RURQH RII IlQDGADODWAMBGRH IRU\KHU
IDP L0V

$ QOXDAHSRWAL INHQ
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) REXV JWRXS GVFXWIRQV

Q  Y@MIHY IQMDRANH IRFXV JIRXS GVAXWRQY )* 'V KDYH EHHQ
RUDQ] HG 1Q UHFHQA HDY Z W DQDYHIUH R SDWFASDQN 7KH P HHMQIV
\BNH SOFH Z HH\D P RQKO RUTXDW®  DQG IRFXV RQ \WWHP HV
VXFK DV JHQGHU HTXDDW IQFOMRQ R SHRS®! Z W GVDELOIAY FKIG P DWDIH

DQG YDURXV IRP V R YIRBIQGFH DQG KXP IADWRQ

)* ' V DU VHHQ DV DQ [P SRUBQMRRO\R SURP RM ICFOMRQ DQG UHGXFH
YIRBIQFH DIDIQMBHRS®! Z W QVDEIMIHY $ VP S P RQWRUQ) \RROKDV EHHQ
IP SBP HQMG \R WDFN W P SDFW,Q YL@ HV Z KHWH Z HHND ) * 'V DUH KHG D
SRMYH HIHPWY HYIGHQW VRADOHQI DI HP HQAMGQRUHDVHY DQG QHIKERY DUH
P RUH @NHO \R FRQIURQAHDFK. RIHUDERXWP MWD HQARUDEX\H |, Q YL@ HV
ZKHH P HAQIV DU KHG GW IBHTXHQ® SDUHQW DQG \ RXQJ ZRP HQ IHHO
GW FRP IRMJEGI DERXWVKDUQ) \WHU H SHIHQFHV R GVFUP IODUWRQ RU
YIRBIGFH

) XUKHP RUH Z H VHH \KDWP RAW
UHSRW FRQFHEHG GRP HIF
YIRBIGFH R ZKIFK
ZHH IRBZHG XS 5HSRW R
VH XDOYIRBIGFH UHFHYHG
DSSUIRSUDM  IRBZ XS 1Q
FDVHV

GRPHVWLF

VH[XDO YL

FKLOG PD

GLVFULP

,Q DAAMRQ FKIG P DUIDIHY Z HH UHSRUMG DRRQ ZDV\INHQ IQ  FDVHV
DQG FKIG P DUDIHY ZHH SHYHOMG 7KHWH ZHUWH DOR UHSRW RI
QVAUP ICODMRQ DI DIOMBHRS®! Z W AVDEIQOIHY R ZKIFK ZHH IRBZ HG XS

IRUH DP SGIWWURXIK P HADMRQIQ FDVHY R XQDZ IXCDQG VH] XUH

) D@ WH) *
* KIRU

VIQ' DXOWSXUDUH P RUH DRIYH DQG HQJIDIHG WDQ WRVH 1Q

& RMERWDWRQ Z W P DIQVWAHDP SUP DY HGXFDWRQ

, QFOMLYH HGXFDMRQ UHTXILHV D G LEGI HGXFDIRQDOA WP \KDWDGDSW \R \WH
FKIG DQG QRMKH RMHUZ D\ DIRXQG ,Q WH 1 HWHDQGY \WH 1GHD \KDWDV
PDQ FKI@UHQ DV SRME®! VKRXE EH 1Q P DIQAMDP HGXFDIRQ Z M H WD
VXSSRWZ KHIH QHHGHG KDV EHHQ \WH FHQRDOIRFXV [RU\ DY %DQ) OGHWK
DOR KDV OZ V DQG SRIFHV \WDWIHFRI QI H WWH U KVWIR HGXFDMRQ [ RUFKLGUHQ
Z I\ GQVDEIOMY 9XWQ ERW FRXQMHY \WHUMH IV D JDS EHEHHQ SRIF DQG
SDRWFH 7KH 1HNHODQGY WXIJBV ZM RJIDJDIRQ DQG IXQAQ)

%DQIOGHVK SUP DUD Z W UHVRXUAHY DQG SRMFDOVIEIDW ,Q ERK FDVHV

Z HOWDIGHG WDFKHWY ZKR DUH VXSSRUMG FRIERIDIRQ EHEHHQ VFKRRY

DQG  SDUHQEO IQYROHP HOW DU HWHQIDO \R JIYIQ)  FKIGUHQ WH WKW
RSSRUNQUIA

,Q$SUD \WH_* @EDOIVDEIDW 6 XP P MKRRN SOFH P DINQJ D SRZ HUXO
JBEDOAMS \RZ DG \WH IQFOMRQ R' SHRS®! Z W GVDELDNY ) RUWH (AP H
JRYHEP HQN DQG GHYHBSP HQABDWEHY DI UHHG \WDWDABDWY R QDURQDO
GHYHBSP HOASWRIWDP V P XVWH STAMD \BUI HAKLY JURXS  Z KIFK DFFRXQW IRU

R WH Z RUBY SRSXOMRQ <HWERW \WH 1 HKHIDQGY DQG %DQI OGHVK
Z HH DEVHQWURP \KLV VXP P IW

7KH SDWMYIW R ERK WH 1 HWHWDQGY DQG “DQIOCHWK IV FRFHWQIQ) DQG
XQGHWP 1CHV \KH IOMIDIRCDCEGIGI H W 2BGDYH (R RQH EHKIQG

Q YDQYOGHK 1INMIQ VXSSRW  HOP HOBY VFKRRY 1Q GHMIQQ
IQFOMYH HGXFDIRQ : MW WH  MDEIOW ,QFOMYH 7HDFKIQIp P RGX®
GHYHBSHG B\ 1 INABQ ZH RIHUVFKRROERDUBY DQG WDFKHY 1Q 9DQ) OGHVK
SUDRPWDOMDIQQ) R H SDQG WHU NQRZ BIGIH DQG WO HDEGY WHP \R
VXSSRWSXSIY' ZIW YDURXV VXSSRWGQHHGY ,Q GRQJI VR ZH HQFRXUJH
FRIDERIDIRQ EHEHHQ VSHADOHGXFDMRQ DQG P DIQAMDP  HGXFDIRQ  7KH
" VDEIV ,QFOMYH 7HDFKIQIp P RGX®I IV SDWVR RXU 6 \RUHV [RU .QFOMR)
SURVFW,Q ZHZIQZPRWNZIW — QHZ VFKRRY
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6DGLD KD@UHDMRHRDW K LHYJWW Q¥ KEAD D LW W C
EHFRPD@UHDFEVWFKLO&ISOD\ DFWHKGZR K
W K@H LJIKER MK BRDGW H N SWM IR L GEIHF D X V H
V F K RZRDOD Q \W KEDQW Q6 K HZ D \L. J Q R RIDED X J FOM\G

E\KHBODVVPB\WWWRGBDGD/WDQQURR W KH

FODWWRDAMD SXSEXDVD YR O X Q BWHH UV MWE W Q W \
HOHPHQMEBR QK LRIQ ® HBOXYDYWRDVWR U\
D E R OWL ZQ WXG L V D EZIOROM\D WJIRHS U R O® G

VWURRU DG LWKY W RW\MXD O H V VIRIQUVE Z Q

OLFADSW X @R GKURXHUHVVLRQVFKLOGUHQ
K D Y®IH D UIDEHREX @/F O X VK RQR ¥ H B K DD G KD V

NQRZR UHD UW K BWH BK L BBW WHLUMRKEZ L W KR X W
GLVDELKHWKLO GOM@YDGDNKHHHOVRXG
Q REAH F D XRWI KV L \& XORMH F D XAKHH YR Q MW A © R WHRU
KHEGUHDRZDQWMRHFRPWHDFKHKMDB\WHVROXW O\
206 HF D XWQIRZK DIMWWHHOVWIRHG L1 THU B @ @D/ W
DQFKLW® YHUW HIVDORDQW GLEDFWK HV D

WHDFKEDQWRDNMFKRRAUBFFHYVVLEGHY H
HYHBKLWGFKD QWHOHD GQHMR GURZALNHW D (
JDYH PH D YRLFH DQG QRZ ,uP XVLQJ WKPW YRLFH WR KHOS RWKHUYV

0\ GUHP IV D FIDWURRP Z KHLH
HYH) FKIGE | HHY VHHD YDOHG
DQG Z HFRPH



'QRZOHGJH WUDQVIHU

7R EH DEGI \WW UHDFK P RUH FKIGUHQ DQG \ RXQJ SHRS®! Z MW GVDEIDIAV I

YDQUOGMWK ZH KDYH EHHQ VKDUQ) RXU NQRZGBIGIH DQG HQMUQJ QR
YDURXV SDUGHYKLISV IGFH

6 VRUHV | RU, QFOXVIRQ

Q 1 INFMUQ Z DV VHBRMG DV RQH R WH VRAIDAFDXVHY VXSSRUMG B\ \WWH
FRPSDQ OL HEE 0L HEE EXOVWWH 6\RUHV IRU ,QFGMRQ ZHEVIW IRU
1 INWQ DQG IW SDUHUYERCH 7KLY ZHEVW P DNHY MGRWIEG! W VKDUH
H SHUHQFHY ITRP WH SUIRVMFWDQG W P DNH WH P RGX®!I FHDWMG 1Q
DYDIOE®! W IQMUHMG SDUHV

© MW WH KHS R D %EGRQH YROQMHU Z H FUDMG DQ DXARERRN R \WH 5 XQD
VRY 1Q' XWK ( Q@K DQGYHQIDD : H AG WY EHFDXVH VRP H FKIGUHQ 110G
UDAQ) QLUIEXWV) RUH DP SBl FKIGUHQ ZIW G VB[ ID P RRU P SDILP HQN
YIVXDOFKDOIQJI HV RUDIHQIRQ GVRUEHY

,Q* KIRUDQG ' DXO\8XU IIWHQ YROQMHY WDG DEXG IURP \WH ERRN 0\
1DPH ,V5XQD HYHY ZHHN 7KH SIRMPAHDRKHY FKIGUHQ Z KR GR QRAKDYH
VARY ERR\V DWKRP H DQG KHGV WHP  XQGHYARQG \WDWIKIGUHQ Z MW DQG
Z WRXGEVDEIOA VKDUH WWH VDP H IHDY GUHDP V DQG HP RIRQV DQG Z DQNR
KDYH IUHQGV ,Q DEAMRQ \R \WH UHDAQ)  \WH FKIGUHQ DPARXWINH WRY Q)
DQG GDQFH  Z KB SDUHQW DQG YIEIHY Z DWK DQG EHFRP H DZDUH R \WH
FROHTXHOFHV R EXOLQY ,Q WIV ZD'  \WH SURWFWSURP RV HP SDWW\

XQEHWABQAQ) DQG IGFOMRQ Z MIQWWH FRP P XQW

,Q 1 RYHP EHU D 5 XQD ERRN FRP SHMRQ ZDV KHG ZI\W  VFKRRY DG

SXSIY SDMFASDI  ( DFK VRKRRCZ DV JLYHQ \WUHH TXHWIRQY \R DQVZ HU DQG
\WH SXSIOZ MW WH EMVADQVZ HY Z DV DZ DUEHG D SULH 7KH P D\ RURSHQHG
WH FRP SHMRQ DQG SHYRD® SUAMVHOMG WH SULHV DWWH HQG ,Q

" HFHP EHU DQ DG DERXWIKH SURVIPWZ DV SXEQKHG IQ WH $MDQ - RXUDO

R ,QFOMYH ( GXFDIRQ

S5 HVXWV

,QFR®ERIMRQZIW ' 55$ DQGYH $& WHIRGBRZ 1Q) UHVXOV Z HUH DFKIHYHG

ﬁ srcw

-
B o

7 HDFKHY/

P DQ DWIWEQWWDFKHU DW + LIX@ D
*RYHOP HQV ~ (GP HQBU  6FKRRO
7KDQW R WH WDIQIQI RQ XVIQJ \KH
5XQD ERRN ,WH ODUWHG R EHMU

XQGHUAMIQG DQG VXSSRUNFKLAEUHQ Z LW
GIVDELDAHV 2 XU VFKRROWDP IV QRZ

DFWYHD ZRWNQI \WZDWG LOFOXVIRQ
SXSIY KHS RQH DORWHU SO\ \RJ HWHU
DQG VKRZ P RWIH HP SDM\ 5 XQDIV WRU
KDV SWRYHQ VR EH D SRZ HUXO\RROR

SWIRP RM DZ DIHQHW DQG LQFOMVIRQ 1Q
WHF@WWRRP - XED\ HUS DKP DQ

\WH 6 \RUHV IRU, QFOMRQ SURWMPWZ LOH SDQG \R 8 JDQED DQG Z LOEH

URTBIG RXWXUKHULQ %DQ) OGHVK B\ RXUQHZ SDUGHUWH 1* 2 -$$* 2
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https://ajiebd.net/lessons-learned-from-the-stories-for-inclusion-project-in-manikganj-bangladesh-changing-attitudes-towards-disability-using-inclusive-stories-in-school-and-community/

20\QDPHWXOWPNDHLP \HD WROBQOLY@&VKH
YLOGRDIHOIRDJIRE5S$ YR O X QVDHPIMUR XYL O O D JH
R@®IHZULGD\Y®ROWERXXQDIKKWWRULDPH
.V 5XQD WRXFKHV PH GHHSO\

7RIHWEKHW X U Q/HKEW RQ\W RO DN@KLFE KO DKH
URBIKBXQDKHQWKRWKAKL O GDB®@D | R RRAW K H
S O D\U H D (HOMDKSID L\PK BXWQ B X VKD YIHH O/ W D W
ZKDW PDNHV LW VR PRYLQJ WR PH

, DO WK D UW &WHW RDQ @& KEIRRALWK FODVVPDWHV
7TKHYHUMIXVWRYHX®GY, ZDVO\ FODVV P®RPWRPL VH
WKDWERXQE Y WW HFBWO GUWBR VD EDOQLIWLH W
EXIRXOVES S WKWR VW HIFPSU R YWE DAD \D E R
FKDQJH WKHLU SHUVSHFWLYH RQ SHRSOH ZLWK GLVDELOLWLHYV

, QVKIHKWXUZR XOGWERR UAN. VKR SZAMEGK VDELOLWLHYV
, MPIUDW WIRVKSHR SODKIRKDYMKR ZRVD Q ® XU

FRPPXQUKBKWL O GUYER VD E IDOUGMRE HIV H UHRPNV
XV3

% SO Q) 5XD , BDUHG VKDW
\ RX VKRB QHYHU H FOGH DQ RH



6 KRNNKRP  NQRZ GIGI H SOWRWP

7R DFKIHYH VXBICDE®! 1P SDFWDQG HQIWHQ JRYHUP HOWRZ GHUKLS
1 INABQ LV H SDQAQ) W WHDFK WURXIK WH 6 KRNNKRP  NQRZ BIGTH SOMRIP
7KWV IV GRQH Z MRXWFRP SURP IMQJ RQ TXDDW  LQQRYDMRQ RUWH IRFXV RQ
FKICUHQ Z W GVDEIDMY / RFDOWBN-KRGHY IQFAQ) JRYHUIP HON KHDAN
FHOMY VFKRRY DQG HQUHSUHQHXY DUH DRYHO HQIDIHG 7KH DU
SWRYIGHG Z W SUDRWFDOWRRY R P DNH WHU VHRRY P R IQFOMYH 7KLY
HQUXUHV \WDWCRARQD FKIGUHQ DQG SDUHQN DUH WHDFKHG / RFDODRRWY DUA
DOR HQFRXUDIHG R FKDQIH \WHU DWMYGHY DQG \BNH FRQFUAM NSV \RZ DU
ICFGMRQ

,Q\WH [IMBKDVH R \WWH 6 KRANNKRP SOWRP D EDVE VWKPWUH DQG DSS Z HUA
GHYHBSHG EDVHG RQ H MY IQAKPIRQDOYIGHRY DQG P RGXGV ,Q \WH
FXUHOASKDWH SKDW ~ QHZ P DWADY DUH EHQJ) GHYHBSHG EDVHG RQ \WH
FRP P XQUMY QHHGV DQG IQSXWURP GFDCDX\KWRUMN RIIIEID

+RZHYHU \WH IXUKHU GHYHBSP HOAMR D NQRZ BIGIH SOWRP  SURYHG \R EH
P XFK P RUH FRP STFDWMG \KDQ DQIFSDIMG LQUD@® 7 KH FRIDERIDIRY Z W \KH
GHYHBSHUR \WH NQRZ BIGTH SOMRP GG QRAIR DV SDQUHG  DQG WHUH Z DV
VI QUEDQWVP MVFRP P XQEFDURQ  ZKIFK UHVXEMG 1Q DIUWHHP HOV QRWEHQJ
KRCRUHG DQG UHFXUWIQ) GHD)\ V 1Q ERW WH SURFHW DQG \WH [ICDCFRP SBMRQ

' HVSIWM \WHVH READFBN 1 INVBQ KDV FRQIXHG R GHYHBS QHZ P RGXGV

) RUH DP S®! \WUHH VFUSW KDYH EHHQ GHYHBSHG RQ \WH [P SRMUQFH R1 SO\

DQG WH URBI R SDUHQW 1Q WHU FKI@Y GHYHBSP HQVDQG RH RQ FUHDILY

VP S®! KRP HP DGH SO\ P DWUIDY $ \MUGVAXWQ) \WHVH VRUSW H] \MQUYHD
ZIW B 1Q YDQIOGHK WH  Z HH \WDQVDWG LOR %HQIDQ XVQI FBDU
DFFHWIEGI OQIXDIH 7 KH YIGHRV Z HIH UHFRBHG 1Q 1 RYHP EHU DQG Z 1O
EH SXEQKHG RQWH 6 KRN\KRP NQRZ BIGIH SOMWRWP [Q HDUD

7KH PRGXGV ZH KDYH GHYHBSHG DUH XWVHG [

YDQOGHK B\ RXU SDUWHU RUDQ] DIRQ ' 55$ D\
ZHODV B\ WH 1* 2V 9% $& & ' DQG) UHQOWKIS
DQG WH /$0 % UHKDEIMBMRQ FHOMU 7KH / lODGH

) RXQEDIRQ DOR XVHV RXU IQAWKRIRQDO YIGHRY €
YDURXV FRXQUHV

Q ZH ZI®GHYHBS IRXU YIGHRV IREXVHG R(
VH XDOGHYHBSP HQAIRUER\ V DQG Z RIN RQ D P RGXE
DIP HG DWP DNQJ 8 QRQ 3 DUVKDGY P RUH IQFOMYH

$ QOXDAHSRWAL INFVIQ






WHVWXXU HQ WRH]LFK

7KHERDGR 1 INABQFROAMW R YROQMY

0 DKDP XGD 5DKP DQ 3 UMGHQW, Q RIIFH VIGFH - DQXDU
HDIEG IRU LHHBRIRQ ODKDPXA IV D VHQRU

FRP P XQEDMRQ FRQUXABOQNE\ "& RXQAP H IQu

SQRIOHWA 7HP RVKXJHQ  * HQHDO 6 HFUABY  FRQIBFW
SHYRQ IRU ¥DQIOCGHK DQG IXQADMQ) ,Q RIIEH MQFH
$XIXW HID LEG! RUH HBIFURQ

6DVNID &DVSDUL 7 UWHDVXUHU ,Q RIIFH MQFH - XCQH
QRAHDI E®! IRUUH HBPMRQ 6 DVNID IV SDIAR \KH 6 \WKPMUHG
) IQDQFHWDP D0 817 +\ SRKHNHQ

-RRW/ . XUMHQV 6HFRQG 7UDVXUHU ,Q RIIEH MQFH
6 HSWP EHU HI LE®! IRUH HBPIRQ - RRAWWY D UHIHG
IQMELDODXGWRU DQG KDV PDQ \HDWY R H SHUHQFH 1Q WH
ILQDQFH GHSDUWW HQWR \WH ( XURSHDQ & RP P MRQ

0 DURQ ( QHQDDU * HQHIDOERDIG P HP EHU FDUH FRRUBCDRU
DQG FKIC GHYHBSP HOAMDANG) VW WP ,Q RIIIEH VIQFH $SUD
HOJIE® IRU W HBRIRQ 0 DURQ IV \WH 3 UDFW¥DO

/ HDWIQ) & RREICDRUDW) 1GAQ

(O +HMHQ O DDMXLY &RQDFWSHYRQ IRU FOMMU  ,Q
RIIEH VIGFH ) HEDDW HIIE®! IRUH HBRIRQ  ( O IV
D VHQRU HOXFDURQ FROVXGBIQAZ WK \ HDWV R H SHUHQRH 1O
VHYHIDOGHYHBSIQI FRXQUHY 1Q'$ IUED DQG $ VD

5XWHU- DQ 6FKRHQ * HQHUDO ERDUG P HP EHU IRU SRIR
GHYHBSP HQADQG TXDMW DWHWP HQVYRDE P HP EHUMGRH
) HELXDW HILE®! IRUBH HBPMRQ 5 X\WWHU- DQ Z RIW
DV D VADMIIE FRP P XQFDMRQV DQG FKDQIH P DQDUHP HQW
FRQUXEBIQN

\/\/ DHBQ GRHY GRAKDYH D WXSHYMRY ERG. DV HFRP P HQGHG IQWH : IMHY

* RRG * RYHUDQAH &RCGH EXWGRHV KDYH DQ $GYMRY YRDG 61QPH $XIXWY

1INABQ KDV EHHQ D FKDUW WFRIQIHG B\ \WH 1 HKHDQGY

) XQADMQI 5 HIXOWU &% ZZZ FEI QO 7KV P HDQV \KDAMP HHW DOWH

UHTXILHP HQWV VHWRUWLY DQG LV DXGWMG DQQXD® 7 KH UHFRJ QUIRQ SDWSRWWY
DYDIDE®I DWZ Z Z_FEl QCRU DAV QNHBQ

7KH* HQHDOS HFUABWY R \WH |RXQEDMRQ XQGHWINHY DORI I LIFH DRAMAY 7 KH
YRDG SIRYIGHV GALHAIRQ 1RUDQG VXSHYIVHY WHVH DRIYMEY DQG VXSSRIWW
WHUIP SBP HQEMRQ Y4RDG P HP EHY SURYICH WHUVXSSRWWZ MRXVWDQ. IRUP
R SD\ P HQ\/7 KH DYHUIH WP H FRP P W HQAR! ERDUG P HP EHWY LV DURXQG i
R G\ DZHHN 7KH* HQHUDGS HFUAB 1V IQYROHG Z W 1 INHVDIQ | XOWP H

$GYVRY YRDUG

7KH $GYMRY %RDUG SURYIGHV VRIFWMG DQG XQURTFWG DGYIEH \R WH YRDUG
UHIDEQ) 1 INABQY DRAYMAY 7KH %RDUG DQG $GYVRY %RDUG P HHWRGFH D
\HDU 7KH P HP EHY R \WH $ GYVRY YRDUG FROMEX\M \R 1 INHVBIQ Z MRXDQ
IRP R SD\ P HQAV7KH $ GYVRY %RDUE FROUMV R

) HI 3LIXI@BW UHWAHG IRP HU3 UWHMGHOAR 1 INRBQ DQG
IRUP HU UHJ IRCDOP DQDJ HU 1RU IQMBRXDOGVDEION FDUH DW
, SVHCGH%XIIHQ

5XQD / D@  IQMEVASEDY  UHVHDURKHU DQG JHQGHU
GHYHBSP HQNFRQUXGBIOADV® 8 XQYHWAW 1Q'$ P \AMEDP

(@WGH9RRIG UWWUHG IRWP HUVHQRUSRIR DGYIVRUDWIH
0 lQWY R ) RHIQS$IIDLY R WH 1 HWHDQGV

$ QOXDAHSRWAL INHWIQ
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6BXPISNWHU KDWQRZIRWKEXQWOLRHFRQVWD QW
VW U X FIHOUHD W IGH W 8 X QD Q & H B R W KZ-RW WD
GDODERUKHIRUDWK D URKS X P L9L O OPKIHO G UHQ
SRLQBDAKIEBED O RHBUDPQBD GHK ® IKH & HWK H
KD® GUHDWKIEDQWMBRWRFKRREDNQGE D UQ
PRQHNRHHBRWKHUGUD Q G P RMAWHEI R |
QLOQWKHEHQMROHPHQWRR R T K H UV MPBXWK H
FODVVUZRRPRIWDISODRK DV VP BWHRIQSH U
FORWRKB® KHH®F UD]D*Q G/ RP HW LIRIHWH U7 K H

W H D F IGHQ@RIVD W H U-REHQRAD QMRL Y)HS E X MQ
WKHIQ BKIHD @&/ B XMW R DRNPRQH$ WK RPMKHHOW
WUDSSHKEGD\\GUDJJRGDQ GV KHH R Q IDQ\G
KRSHOBWILMPDBNWBDWROXQWRRUHLOODJ
NQRFNH@KHGBERRHVPDWREBEWERXMNS$ DQ
RUJD QL] MWKIDRAD H UAWU D L ®IQQL J K WM D ODWKG
OHDGH WBXKLSH V L W B WHFER X @& HD J L ZQ WX
GLVDEOGDWRH YK$W PINHIWQ V L VAV X GUR P H

WD DK R R$IQ*G/ R6 X P Z H Q YR UV KIHL UW WR/HK HH O W
KHD 3E R SO W\ RHBL W KNRXGWIK QYR W KHU VW
WLRIEKHOLMKIERHVIQIHBE0R @HGUHRKHOSLQ
KHBRW KHUGU D Q G P R\WDKIRWW D UMR/Q WK D S H
6KH KDV EHHQ JLYHQ JRDWYV DQG FDQ QRf HDUQ PRQH\

, YH G-DUHG VR SAWP\ VHD | IUW
DG | RUVKH | IODWMMPH | VWO
@OUH VIR AHDP



)XQGUDLVLQJ DQG LQFUHRRVAQBYHUQDQFH ULVN D

VXSSRUW

Q ZH ZHH IHDXUHG 1Q \WH PDIQAWDP QHZV 1Q %DQIOGHK RQ
VHYHIDCRFFDVIRQY GXH \R GFDOERQDVRQY DQG YIMW B\ QLI QUBUHY

: H RUDQ] HG DQ RQEH =DN\DWFDP SDLJQ UHDFKIQ) DI OHQAWHQI DY 1Q
%DQI OGHVK DQG EH RQG

: HDGYHWHG Q' X\WWK P DI D] ICH "1 DDWMQ P HWP SDRY VKDUHG RXUIQULI KW
RQ _&RP P XQW %OVHG 5 HKDEIDIMRO Z W \WH %4-MkU &DUH 1 HEIRWN DQG
VKDUHG WH 0\ 1DPH ,V 5XQD DXGRERRN Z W \WH GHERN R WH ' XK
&RDDIRQ RQ ' MDEIMV DQG ' HYHBSPHQW ' &' ' $Q_DWE®! DERXWRXU
6 \RUHV |RU, QFOMRQ SURWMIPWZ DV SXEQVKHG LQ WH $VIDQ - RADCR , QFOMYH
(GXFDIRQ 9RO 1R ' HAHPEHU

o) 1 INABQWI QHGWH' RQRU3 BIGIH DQG Z DV
DFFUHGMMG B\ ' XK GRQRU LOMHWRU DQYJ DURQ
WA ' RODWXWEHDQIHQ 7KLV DFFUHGMIMRQ
FRQILP V RXU FRP P W HOW\R \ADQVSDUHQW KRQHW
DQG GRQRUIRFXVHG IXQADMQ)  ZKIEK IQFOGHY DQ
HDV SURFHW IRUFDGFHIR) GRQODIRQY

Q WUHH YROQMHY FRONEX\MG \R RXUUHVXAOV 7KL\ HDU Z H Z RX@ @H
\R H \MQG D VSHADOWDQN \ RX \R 1 DRP L) DDWH IRUIQMYIHZ IQ) JILE Z W
QVDEIMY DQG Z UMY \WH UHSRW:  HOEHQ) H SHUIHQFHV R YIRBIGRH DQG
QHHOVR JIL® DQG\ RXQ) Z RP HQZ W GVDEIMMAML :  H DUH DOR YHY SBDVHG
\KDWKH Z L@EH P DQDJIQ) 1 INAVBQY VRAIDCP HAD IQ

FRPSOLDQFH

7KH SIRWFW 1Q DQOGHWK DWH IPSBP HOMG B RXU ®&DO SDUgHU

RUDQIDIRQ ' 55% ,Q FBVH FROXGMRQ ZIW 1 INABQ WH SURWPW DUH
GHICHG 1P SBP HQMG DQG HYDODWMG

© H DU IQ CDIO FRQIFWZ W' 55 $1V P DQDIHY DQG HP SB HHV ZRINQJ RQ
RXUSUIRWFW 7 KHUILQDGADCDQG VXEVBQUIYH UHSRW KDYH D@ D\ V EHHQ JRRG
DQG ERDUG P HP EHY YIMVKH SURWIFW VHYHDOWP HY D \ HDU ' XUQJ WHVH
YMW ZH ZRN FRVHO ZIM ' 55$)Y HPSRHHV DQG P DQDIHP HQW
SHYRQD® P RQWRUQ) \WH TXDOV R WH ZRIN R ' 55$|V HP SB HHV B\
VHHQJ IWZ W RXURZ Q H HV 7 KH LOMIAVIV Rl \WH FKIGUHQ 1Q RXUSURVFW DUA
D@ D\ V\WH P DIQIRFXV

,Q DEAMRQ 1INABQ FRQXW ZIK VSRORY 1Q WH 1HKHDQGV DG
YDQOGHWK IRUIXQAQ) ' 55$ UHSRW RQ SUIRIUHW DQG H SHOVHV IOFXWHG
VHP LDQQXD® 1* 2V 1Q ¥DQIOGHK DUH PRUWRUHG B\ WH 1* 2 $IIDLY
YXUHDX DQ RUDQ DURQ HAIEQKHG E\ \WH JRYHUP HOMQ \R D®BZ
1* 2V R RSHIDW P RMH IGf IE® DQG KHS HQVXUH WH DFFRXQEEION R \KHU
DRYMHY 6HH DOR ' H SURWMIRMO 1Q %DQIOGHVK Z REHQ XMHYRHEG GRRU
RQ H GN\DBI SDMGHRUDQVDM ' 55$ ,Q QDXZ RYHWBI P HWL INHIBQ Z REGHQ

_GH SRR JHEHIQHHA G XNYHYRHLG HO J Hs YDHHAG

' 55$V IQMEODODXAWRUDOR DXAW WHVH GFDODGP IQMAMRYY ,Q DEGAMRQ
WH 1* 2 $11DILY 9XUHDX FRQGXFW VSHALIE DXGW DQG BHVIHZ V1 INABQ DOR
FKHANY \WWH ABAMP HQW R SURMPWH, SHQGWUHY IWHD HYHY V[ P ROKV W
FRP SDUHV WHVH ZIW \WH EXGIHW VXEP WG 1Q DGYDQFH DQG WDQERP ®
FKHANV Z KHWHUWH H SHQVHV Z HUH MVAMHG DQG DRXD® LOPXUHG ,Q FDVH R
QVFHSDGAHY \WRVH IQYRIHG P XMAHSRWRQ WHP 1IQ ZWMY ' 55$ ZKIFK
DOR FDUHY RXWSURWFW IRU RUDQ] DIRQ/ RKHU \KDQ 1 INABQ KDV \WH
IlCDGADOWHFRBY IRUWH YDURXY SURWIFW DXGMWMG DQQXD® E\ D BHFRIQ] HG
LQGHSHQEHOW WATDCDXGWRU 1 INHVBIQ KDV DFFHW \R WHVH DXGWHSRW

$ QOXDAHSRWAL INHWIQ
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1IDVUHBQRXQZRPDQLWKYHUWHSDVBDEBEDO\VL
OL YHMKKH B O G HW®\Q G P RWHKE D U H Q WKWM U

W K HROMD \R X QIL BOIHZZHD DWW RVKE DWDSHG
W K D QNRH 65 + 5W U D LMKHAWD \D E O\HE H S R \Q G
WK LOOBRKQMRUDG HUMIGH HU S HWWRSVR U
FRPSHQVDWLRQ

J QWKZL QWHU DQRWKUHUWDSWRB®D FKH
YL O ORI¥QFRQ Y L FWKIBIE U S H WDLIIDWERXDY O V R
U X OW IGDDW U HH-D@/ RD U KL P1 D V U HIHHY X \EKK®V
ZDVXQDEWHGHIHXEHUVNEBUEDDQE/ KRUWO\
WKHUHDKWHY FRYWKH G VS UHJQ DIOWHWIQH U
KHD OMKER Y HU@/K L KK I9\L B G R RDROU PWK L V
FUHDWHRP SOH] G D Q J H URDOMH PHP\BW H RABRV V
DUUDRQ@HE R U &K BWRK Z D EWEKG H D X PR
LQDGH T ®OBWHOVW HIR U F LK-OW FF R Q W L\@ K H
SUHJQDQF\ ZKLFK ZDV IUDXJKW ZLWK FRPSOLFDWLRQV

2Q0$XIXVWRROKHDOWRKYXDVERWQRPBPHVDUHDQ

V HFWIHR/G IWWKID IDQ@R 6K D O O HHDMAMGRKWH U
EHVMVRUHBKLOGHGBGD\6KHKDWBLYRWHHED SLVW

DQ @ LWWU H P HQUEHRMX\O IL NADUF\HAGRIH E XKLHDOEL | H
DQG WKDW RI 1RRU

" AV HYHU VK 1 DUHD
NHHSV | LIKVIQJ | RU KHU VROV
| XMUH




2 U DQJ DMRQDOFRQUIDXIW

1 INABQ IV XQ DB RMHQMHD B\ YROQMHY 7KH IRXQEDIRQY ADEIOW 1V
WHHRWH KIK® GHSHQGHQOARQ WHU TXDIW DQG RYRQJ FRP P W HQV 7KH

SRIA SOQ IRFXVHY RQ HABEDKIQ) DQ IQEHSHQGH® IXQRIRQQ)
QHERWN R YREQMY 1Q ¥DQJOGHK Z W WDIQQ) DQG HOXFDMRQ DUDQIHG
\WURXJ K. DQ IQGHSHQGHAYRGQMHURLI DQY] DURQ

& RQAOXIW Rl SDUWQHURW DQL] DARQY

1 INFVBQ KDV EHHQ FRIERDIY ZIK' 55$ W P DIQ [P SBP HQBMRQ SDUgHU
IRUSIRVIFW 1Q 9DQI OGHVK MIGFH 7KH ERDUG BHIXOWD QVFXWHY \KH
IIDGADOKHDAN R \WH RU DQYJ DIRQ DQG UHYIHZ V DYDIDE®I DXAW $ SRVMYH
GHYHBSPHQV IV WDW ' 55$ IV IFUDMQI® UWHFHYIQ) VXSSRW IURP
%D OGHVKLGRQRY WH G\ FHQMULQ' KDND IV FRP SBAMOD IXQGHG BFD®

3 ROIFDOIDQG HARCRP LE VNV

([ FKDQIH DW UVN 1 INAVBQY UHYHQXHV DUH JHQHIDIMG 1Q HXURY  Z KI®! LW
SD\ P HOARED DRV 1Q %DQI @GHVK DUH SUP DU 1Q %DQI OGHVKL\END 96 7
( [ FKDQIH UDWM 1GFWDMRQY \WHUHRUH DITHPWKH UDMR EHEIHHQ UHYHQXH DQG
H SHQAWW ,Q \WH %DQ) OGHVKLVBND BMAJ URXQG DI DIQANKH HXUR \KH
H FKDQIH UDW GHMURIDRG [URP W % 7(85 I \WHH FKDQIH UDWM
ZHH \R WIEIQ H RUUHYHYH HXR FRW ZRXG WH 7KH EXGIHWY
EDHGRQ 9% 7 (85

( FRORP IF FRQGMRQV 7 KH %DQ OCHWKLHRQRP\ IV H SHIHQRQ) VBZ HG

JURZ\K DQG KUK IQOMRQ 7KH RQIRQ) GHSUHADVRQ R \WH \BND IV EHCHIIFIDO

IRUL INAEQ 1Q \WWH VKRWWMP GZHUHXURR FRW  EXWWICQRUHDVHY SRYHW
DPRQY WH IDPIHV 1INAMUQ VXSSRW 7KH 1 HKHODQGHU UWHGEHHG

FRP P W HQV\R  GHYHBSP HQWV FRRSHIDIRQ DOR KDV FRQWHTXHQFHV IRU

YXQHDE® JURXSV

51N R LQUXITFLHQAIXQGY  ((YHW \ HDU \WHUH IV D UMN R LQUXIEFLHQATXQGY
EHQI WDIVHG 1 INVBQ\BNHV P XEB®! DSSURDFKHY R VHRXUH IXQEQ)

«  $RMH HQIDIHP HOAZ W HQGERZ P HOAIXQGV 1Q WH 1 HMHWDIQGY DQG \WH
XVH R DQ H \MEDO IXQADIVHU R DSSURDFK IXQGV DQG GIDIWSIRWFW
SURSRVDY

. 94RDGHAQ) WH IXQAQ) EDVH 1Q DFFREDQRH Z W \KH SRR
SOQ VXSSRWURP \WH EXVIGHW FRP P XQW GFDOXQADMQ) B\ ' 55%
1Q YD OGHK DQG LQFRP H JHGHIDIY DRYMAV E\ 1DP IOV DQG \ RXQJ
SHRSO

QYHW HOAUVN W ILQDQRIDOUHVRXUAHY HQDE®! 1 INHBQ \R P HHAW FXUHOW
REQ DURQV [RUDSSUR] IP DWM® RQH DQG D KDO \ HDW * LYHQ WLV VKRWARUP

KRURQ \WH ERDUG KDV GHAGHG QRWR IQYHWIQ WRFNV ERQGV RU RKHU
IlODGAIDOIQAMKP HQN' 7KH [XQGV DUH KHG H FOMYHD DV UHDA® DFFHVMEG
EDQN EDDQRHV FXUHQADQG VDYIQIV DFFRXQIV - 7KLY GHAMRQ LY EDVHG RQ WH
QHHG \R HQUXUH \KH DYDIDEIDW R IXQGV | RUFXWHQABURWPWRED DIRQY DQG \R
DYRIGWH UMN R GHSUHFAIDURQ

3ROAFDO IQWBELDN 1Q %DQI ®GHVK 6IQFH WH IDOR WH +DVMCD
JRYHEGP HQMQ $XIXW YDQI OGHVK KDV EHHQ 1Q D SRMFDOMDQUMRQ
&RRSHIMRQ Z W \WH QDURQDOJRYHEP HOMY SRME®! \R D YHY @ MG

H WOV 1 INNWBQ WHHRUWH IRFXVHY SUP DU RQ FRRSHIDIRQ ZMW ®&FDO
DXWRUMAY Z KIFK KDV SURYHQ W EH P RUH HITHRRYH DQG VWIE®!

$ QOXDAHSRWAL INHWIQ



(PSR HAV1IINNMIQ ' 55%

9ROXQWD 3DLG SUI JOH[LEOH

ERDUG PH HPSOR\H GHSOR\DEOH

LQ WKH LQ %DQJ YROXQWHHU' ==

1HWKHUO %DQJODGHVI 3DLG IXQ +RXUV RI YROXQWHHU ZRU




JLODQFLDO RYHUYLHG&&Hs

Q IXQADMQI \RIUBG » ZKIFK IV VUQUEDQ® &ZHJU WDQ
EXGIHMG » 7KV FDQ SUP DUD EH DWHEX\WMG \R SURWFW EHQJ
SRWSRQHG \R ZKIFK 1Q \MUD SRASRQHG \WH IXQAQ) IRUWRVH SURVFW
7KH EDDQAH R BHYHQXH DQG H SHQAMUH LV » Z KIEK IV P RUH QHI DWWH
\KDQ \WH EXGJ HMG GHIFIVR » DV ERI UHYHQXH DQG H SHQAVMUH Z HUH
®&Z HUWDQ DQIFISDMG $V R ' HAHP EHU 1 INABQ KDV » fo)
@XIG DWHW ( TXIW DP RXQN \R » WHIHE\  HQUXUQ) FRQIQXIW IRU
\WH FRP 1QJ SHURGY

1 RWV YHCH W
5HYHOH IRP  IXQADMQJ IV
GzHU Woo BExaHnG pocp G (D CEED
EHFDXVH SURMPADRIYIMYN DQG S
WH DWRADMG IXQAQ) KDYH
EHHO SRWBRCHG \R $W
\WH VODPH WH » Q
DODH  FROUEXIRY/  IRU
KOV DOHDG  EHQ
UFHYHG 7RWOH SHQGWWUH LV
DOR GZHU WDQ EXGIHMG
Z KIEK 1V SDU® GXH R \KH P R
IDYRIDE®! H FKDQIH UM DQG
WH  SRASRGPHOW R
IOMHARHON  IFOGQ)  \KH
SXPKDH R D EXV IRU
WDQVSRUM) FKIGLHO \R

7 KH ERDUG KDV IQRFUHDVHG \WH GHVLI QDWG UHVHUIYHV IURP KDOD \ HDUVR RQH DQG
D KDD\ HDW R SURMPAWFRW 1Q @H Z M \WWH VFRSH R \KH GMWHY R IQMQW
HOMJG IQR ZIW ' 55$ IRU DQG 7 KH FRQIDXW UHVHLYH DP RXQN
R WP HV\WWHFRW R P DQDIHP HQADQG DGP IQMDIRY ) RUKH IXQEDDQRH
VKHHVWDQG QRMY SBDVH UH HUVR \WH | LODQFIDOARMAP HQW

6SHQW RQ R - '

)XQGUDLVLQ D@ —

&DSDFLW\ %XLO

.QRZOHGJIH ;ﬂ‘ ------------ g K\ SURMHFW

3WRIWDP H SHQGXUH DQG FRVWIDMR

7KH ERDG DRYHO WMYHV \R PDIQBIQ D WDVRQDE®! EDDQFH EHEHHQ
SRILP H SHQAWWH IXQADMQI FRW DQG FRW IRU P DQDIHP HQVDQG
DCP IQMIDIRQ 7KH 1 HKHDQGY ) XQADMQJ) 5HIXDWU &9 v JXIGHIH
WIBXOWY \WDW RQ DYHIUH RYHU D \WUH\ HDU SHURG  DW®DW/ R
H SHQEWMUH P XVAWEH DARFDWG \R \WH SURTUDP  REMIFYH

1 INAEQ P RUH \WDQ P HHW KLY UHTXIWUHP HQW 1Q R \KH IXQOV
WDIVHG Z HH DAIRFDWG \R \WH SUIRIWDP  REMIFIYH ) XQADMQJ
DQG P DQDJ HP HQAMFRW DP RXQMG R DQG R WH IXQGV DVHG
UHVSHRIYHD  7KH ERDUG P RQWRY \WHVH IRV 1Q IW SHURGE [ICDQADOUHSRWW
DQG EXGIHAVHZV ) RUWH @Q WP GHYHBSP HOAR \WHVH N IQAFDRY
SGDVH UHHUWR WH ILQDQFIDOARMP HOW

$ QOXDAHSRWAL INHWIQ



&RMRYHYHZ SHURKI@G 1DP 1O

FKLOG!
ZHUH SDU
VRFLDO L
SURJUDP
SURJUDP
FRPSRQHC(
» SHU Fk

........

o

FKLOGUH(
\RXQJ SHRSC
UHFHLYHG O
VXSSRUW 7t
SURJUDP FR
FRVW » SHI

IDPLOLHV ZH!I
VXSSRUWHG ZL
JHQHUDWLQJ R:
7KLV SURJUDP |
FRVW » SHU |

FKLOGUHQ U
HGXFDWLRQ 7K
FRPSRQHQW FR
FKLOG LQ

FKLOGU
WKHLU SD
UHFHLYHG
LQWHUYHC(
VXSSRUW
SURJUDP
FRPSRQHC
» SHU FI

FKLOGU
UHFHLYHG
SDUDPHGL
VXSSRUW
SURJUDP
FRPSRQHC
» SHU FI

3ROLF\ SODQ

AWK RXUQHZ IYH \ HDUSRTR SOQ ZHDWHEX@QI RQ  \ HDW/ R H SHUHQRH
Q WH FRPIQ) \HDWV ZH ZIOIRFXV RQ DFKIHYIQ) VXABICDE®! \MKPXUDO
FKDQI HV | RUFKLGUHQ DQG\ RXQJ SHRSG! Z W GVDEIMMY DQG \WWHUIDP [HY 2 XU
YMRQ IV FBDU ( YHYRGH FRXQN 7KDWY ZK\ ZH DUH FRP P MG R VRFIDO
VMBICDEIDN ZMW D IRFXV RQ VDIHW  UHFRIQURQ DQG  GHYHBSP HQW
RSSRUNQUAV

© H Z DQARKIGUHQ DQG \ RXQ) SHRS®I Z W GVDELDIAY \R EH DEG! R SDWASDWM
IXO IQVRAHWV° \RED\ DQG LQWH IXMUH

7KLY KDV VSHALLE [ICDQADAP STFDMRQY

+ ) ICDQADOVXVBICDEIW ,Q WH GQJ \MP 1 INABQ DPV \R UHGXFH IW
GHSHQEHQH RQ H \WMDOIXQAQ) 6 \WDWIIHY LQFOGH DMWY SDUHQEO
FROMEXWRQY JHQHIDIG UHYHQXH \WWURXI K SURWIFW DQG LQYHWIQ [Q GFDO
QHERI

e GKUIW\RZDWG NQRZGGIH WKDUQJ  7WDFN 1INABQ IV IFUDMQIO
QA 1Q NRZBIGTH VKDUQ) \WURXIK \WH 6KRANKRP SOMRP  DQG
FRDERIDWH SIRWFW 7KH P X@A HDU EXGI HASURYIGHV IRUD VXEWEIQIDO
QYHWKF HOAQ

« &DSDFW EXI@Q) DQG FRMERDIRQ 7KH SRIF SOQ HP SKDM]HV
FROERDIRY ZIW @FDO DARY ®FDO DXWRIMA  UHDIIRXY GDGHY
KRVSMIY DQG FYIO/RFHW RU DQLJ DURQY

7KH P X@\ HDUEXGI HWWKRZ V WDWQ WH FRP 1Q) \ DY 1 INVEIQ IV FRP P IWHG
R IQHAIY 1Q VBICDEIMY DQG NQRZ BIGIH VKDUQ)  UHVXEIY 1Q EXGIHWMG
GHIFW FRYHHG B\ DFFXP XOWMG UAVHYHY 7KH EXGIHMG UHYHQXHV DQG
H SHQAWUHV D JDDGO® GHUDMQ) WHORXY \WH VADWMI\ \R UHGXFH
GHSHQEHGAH RQH \WMWDAXQAQ) DQG IQFUHDVH GFDOMVSROUEIDY

$ QOXDAHSRWAL INHWIQ


https://www.niketan.nl/wp-content/uploads/2026/03/Niketan-Policy-Plan-2026-30.pdf

ILNHWDQ UHFHLYHG VXSSRUW IURP

© HZ RX@ O\H R WDQN WH IRTZ 1Q) GRQRY

$QH * H\H &DVFDCH "H: MHEHNHU  (QHB6S\NPDQ  ((1° + +DUAMD " H+RRWD +IGRD
6 WHQAD
JCQHN\H) HW - RKQ+HAEEV -DYR &0\ 0 RKHY 0L HEE 5 R 6 HUD TKRP ) RXQEDIRQ
) RXQEDMRQ
\\I,/ © H DOR \KDQN \WH
2ARZ PDQ ® DCSWDM
; i GRQRY DQG
® YROQMHY ZKR
VXSSRWXV\ HDU
8 QYHW\BV D HHVKXV GU : INRFKD : IHED YDV : lOH* DQHQ 6 BIQWXQRV DI\ HDU
' RRSVIH] 1QGHQ

$ QOXDAHSRWL INHVMBQ
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