





























7KH: HORP H6SDFH
( [ KLEELMRQV

Q W K:HH O F RPSD FKHR VWIENGHD MR K L E L WD R QV \RIX@®HI UP D Q HH@W R P H
6SDFH *DOWERUFDVLODWKHWRULHY DRHBUOHYABWRI ORFDO SHR

TKHHKLELWOFQWE®HGB\GPDNIRUGHYHORBWWRKOKVHXRP2[IRAD Q &[ 1 R&W
SBOQLYHUKRKXWIHRSOHK\LELW LIRIQW X2ARQN PR X&H DW L.KIDAMQJ HYHD\Q G
SUWHVSRIUDPPIPDILQDWIQRERSOR U D WHRO@ E UDKBHERQUH Y HR HHQJW @ D U
: HOFRBEDFBIWWHQDBD HRIOOD E RMB{DWIOHK LELW LIRQGBLHFHRY8V DQ
LOQOWHUORWEIYWESRAUH QJ LIHRRVUAWQG EHORQJILQJ

7R J H W WHKWH/MAL E L VKIHFOBIHREFTHR S @ /G HYQD O XOHOBSR Q Q H AKHEHLQJL Q.
WKH ZLGHU FRPP XQ LRX JWHDWW K IHW \NBQBH VK B Q F H




&SUDWYLW &DP SV

7KRXJIK[ I RWV KER X QQRX Q FHROVGMW L YR VIERR/G+$) SBIJUDP ZHZ HIY

DEGRITHUYIWM R UDW YD RMSWFKLO@UHG ZKROHHOLJLEWHYFKRRO
PHDGW O&GX U MPK(HD VWDHUB X PP HKUR O L GMDKFD P SAMRPIEQ HGH DWDFW LY LWL
RXWGRERYHEQWRGRXWULRRRXYD SEQLUOQURXLPREQILGWMWHHWKRRLDO
FRQQHFWLRQV DQG VXSSRUW WKHLUMKHMWOOEHLQJ GXULQJ WKH

2XUFDPDHGHVLIWER QF O XYW HF L\DXO3.YRW & BNEHY DL OBRB® HB G U
ZLWIS HFH G ®OF D WQIRIQSRW L YILQAGNGBYEUD \WRYD/SR DWW UMWSRVR FD O
RIUD Q LV DWXFBOW K$HU ERW XIPQ GD U VILKX \OW Y LIOKIL B GAUKFHK D Q WHRV WO H Z
WKLQJW RIOMQGY DQG KDYH IXQ




&SUDVNLIW &DP SV

,Q DQ@[IRMV KERXQRX QFXDOHWLIST DLWKED P DWW ZDURWUDQLVHG
DQGDIHQ RIQP HRKAWHHUIV D | H BXIUA P E H G GIHEBA Q F O X.\WIUR OW Q J WIKK H
WHY L HDHXK R J K O L KKK ESORIW KIHF W L YRLQR! LI HFWJKA-R P B W P FRQAW D Q @/ K H
SEJUDPPHRQ VDBBEHK WR KHDOWK\ HDWLQJ DQG QXWULWLRQ




+ HUB SDFH 6 HOLRUDQG + HUs SDFH
- XQLRU

+HU6SDRBLRU DQGHUGBSDBHOLRU FRQWL QSESYLGHHFHDWLY H
ZHOOEBRBRRSMULUDYGRXQIHRSOBFOX®UPINY®RELQBWUWLFLSD
7 KRIX JEH H NDO WWRK R/RIO VAR R GSIH R YR | |H @V D 09 @ H O F R PLSDIWHR
HSOREHDWLEXWOG I[ULHQGVKLSY DQG GHYHORS FRQILGHQFH

'XUL QUKW DWKHRIJUDPPIBWLGHGKRXBVYHH/ XSSFREUHOLYHUEGDWLY F
ZH O O EWH QV DR@WX S S R UWIRXRIHR SO D WD F W L YQ MO K®GBIDQ D VW IODI
WMWLEBVN PDNQGUF\FOHG PSBWNHHIE@WRR X UDH BSHHV V LIFRRD ILGBQEH

EHORQJLQJ

$O R Q J VALHIHN DYV L Y LRAKLQSWH R S SIOHRGL V V XCH VH F WMLKQHRLIUY HE F O X G L ¢
HPRWLRBOOE HGHHR WORQNK IERGLPDJIJHGXFD W R F IFIRMW QHFWLR
7KHWVRQYHUVPQLR@MWEIRGHQMRHUQBRQFHSRVL GID UDKS S PQ\G

PDN HIIHUUD IV QAKHHAH G

2QHRXQSHUWR@P S®NVFUQRBG DWVKHDYR X GDW MW KZHHHKN%HFDRWVH
$UR Rl FRXUVH




0 HHWO \ HDU/ R@b
+ HUWb SDFH 6 HQLRU 3 DUAFLSDQW

0 D\RXQSH UVRQDKXW LWHQVEEKHV\AIQBF BQY G Q[LHMR\L GHEG 6 SDFH

6HQLWEB{SOREHDW LIYQDMD IBQ ® FFH S WM QWRIQP H Q QL W LYTHQ®DK \W K H \
FRPPXQLFDWHGRPOKQWKM KKDW IXQFWLRQ DQG HQJDJHG ZLWK

2YHWLPHIHZLFRQILGHEGPHQQRGHSH G E B QSR NFM\WK D UW® B RW N

ZLWKKHR X ® QSDUWLF LEDW EQ VIVE RYQWK RIRGOH QIVQSH U V R{GHIQ L H Q F H
7 K HO D VDRIV H QDEFHHG\Y RHH V V IDROABAN X PP HPHHHW K 8L O GFIRQIQ H F WIL\R R V
RWKHU \RXQJ SHRSOH 0 SDUWLFXODUWORND/BXEXG WKH DFFHSW

" 7KHLP SRUDQFHRI
RVKHU SHRS® EHLQJ
FRP IRUE®LQ D \DIH

VSDFHZ KHHVKH FDQ
DAOEH Z HUG LV Z KDW,
ONH

7KRXJKHUGSDBAHOQLRUKDGHYHORBHOWHRIQ I LG HMFIHHSHQ BIGHHD |

HSHVVLR@SR QW LYK 8 UHRQH ZH D WR 8 8§ R U W X QLA LXHBK. QB L VDLGRRQWK H U
$UR SRUUDPPHV




0 \ 6SDFH 2 Q@OH

0\6SDPH O LIQBIZHHNRQ O FERIBWEMB OEHR RSRUR XDSHRSHFHHULHQFL Q
HPRWLRBDWVHGE K RIRYR L G DDQF@& L | | L F X0OVWL H PO®LL@MWPH G X F D W IKRIQ
SEJUDPBHYLGEHAD IHQGFFHV WISD®HK HBEDUWLFESERQYYHEEWHKH HUV
HSOREHDWLYH DFWLYLWLHY DQG PDLQWDLQ VRFLDO FRQWDFW

" <RX WKRX@ EHDE®HI VR H SUHW\ RXUHD LQ VKH

Z D \RX Z DQWR DQG$W 7-V0 \ 6 SDFH D@RZ V
\ RX VR GR WKLV 1 <RXQJ 3HURQ

7KRIXJKHDWD¥MW L YOLQWAHHQAB B HUX S S R R WQS H R SEDXHORR Q | L G H{BRH/ V
W K H P V HDEYSHW WDD/LHQ B HER Q Q H FGWWLIRIBIXID O O HQUP AN S BJUDP P VR
SHYLGEVFLQLMKD GG LWLRRHRO/ XSSRQWY D O X BHOHK EDFINQ WRG H U
VRFLDOHDOMGL¥FH HQIJDJHPHQW

& UHDWYLW &RQQHFW

&HDWL&RQQHRAWIDNOFRPEDDWVHNVLURFKLBGIQ GRX QS HR SDIHN K
VSHFHG®OFDWQLRQBD®E KHDRBLOIHY ZHZHOFRPHSDUW L F BRIV R
VHVVLSREML G RGS R U W XDR{ S/QHRRIX YV SDFPAMHWV DIQ & BIIS D WMFHDW L Y H
ZHOOEHLQJ DFWLYLWLHV

7KHWH V V KRI@ND WHUD Q VL@WR @S BJUDPPHWR | | HULIQQ WL QMAEX FW LR Q"
ZHOOERKBBNDQ@®HDWD¥MW L YLLQY VBVBIQ ¥ XSS R UWMLRIELP HQ\W DO VR
GHOHWGMKHHH RPPXQZRW N V KIRBRO XXBIPPQBR Z HUR X ID\Q B*H O3WIL QWL Q.
ZRUNV KRID SWEWQJIJWRRQILGHROH H FVMLGR\QH QR HE H O R Q2 L O JRLXQ
FRPPXQLW\




7KH$ WIN7 &R@HAAYH

,Q SURODXQFWKIBUR&ROOHEWLYHLRJIH \MKHODRB W PDWVNQ G
FHDWISYUHD FWLWRRQHWDW RHGLVFLSOKLRVMKED FRPPLWPWMBWDWLY LW
ZHOOEHLQJ DQG FRPPXQLW\ SDUWLFLSDWLRQ

&ROOHBWWERQYWULWRWHNSVKREVELWLRNDWD¥FMW L YODLFRNM BIVEK V
SBIJUDPPKNOSWMEIHEDGMXUBDQRHDUW IHVSHIA HQFBVYOWBOMWLFLSD

: RUN LDJFBIV @ L V F L SLOQLROHAG L \DXDDJOMEMY L BRIV Q WP D R BQHI GPH G LW K H \
ERXJKW QHZ VNLOOV SHDWSMRWEGHN WRGRKU ZRUN

$ORQIVRIHR U W XMDREW DHY¥RWNVKRBVEHEWK&ROOHEWHMYKSSRUWH
WRNJIRHWZR WHNYHIWRF PG W RSS R UW XN\ KMIEAMWHIRWDQ GQHEDVHG
YLVLELRXW $AWKUZHEVLWH DQG FRPPXQLFDWLRQV

7KH.R OO HEHEHNHOW\P SR U WO W.FH QR FHDWERRAP X QUWS SR UW L
O R ADWWZ. K/ MWD DE GUQIW B UDRQDGLY HUN @ RK/ N LODADS HU L H @ W\ K H
QHWZRBUN HORBIVKG ARF D WAKRUD QL VD WDERWQJIJWKSBQWQHDYE&L S\
VXSSRUW WKH GBW/LRHUDRP FRIVIVFWKH FLW\




&UDVIYH: HOEHQJ : RUINWKRSV

&HDW LIY\DVBR Z H UWXRORFOW P R L ®H Q WKTHD OWWKQ J W K HE DO L RDY & L S\
KHOSS®IRSWRVKULYH $ORQUBRPENQBWIYUDPPHYN GHOLFHOWLYH
ZHOOEHRRQYNVKRRSRUDQUWMMRZRUNSODBRK\DP L O KHW SIPRM SHRSOH
HSH U L HQKEH Q HRUFEVD W L2ZUVOH Q H U DWY/IDQHN W U LRW R IBHE X S S RY W
IHH FRPPXQLW\ ZRUN

Q ZHGHOHWEEHV HZRUNVKRS VWDRPWKIQLY HRWVLWRE ¥DBHQV
JLEUDDQIBXVHXBYYLW\R@R OO D E DWMNWP BMHAE 8 OHRRL Q G | X OFHHDWWL Y H
FRQILGBQSH DF VWISFRIIDFKWR D QD J VAUV Q E X UQR¥MD O ¥R QW L @)RH G
VXSSRRWDOLOLRYIJRHDWEMB O EVWH QV LLRQGA\D X XDLRABR Z HUR X ID\Q G
VSHFLDOLVW RZR 8ND/EKR $VY1l IDPLOLHYV

$VGHPDOQRBSHYHQWPWRRR XQ LW\ ZBDO/HEHREYQW HDHHFLWWR S D QIBBK LV
ZRUMDFKPRHRUIULD QL V DAKILRMO SWR XV VWIXIS® JUDPRRW KB VAV R&
FRPPXQLW\




9 RXQWAHUQJ DAG N 7

9R O X Q VDB WAKK-HH DRIBW N 7 KHE ULBQB\UFH D W IDYQ®RP S DV WIRRX@R U N
KHOSMFDNRXWSDFHENOFRPLQFOXVQGH EUBGRYVRXBSBIJUDPPHYV
YROXQWHKNSISINE WP X QQWRIFVFHDWERHN VKIRISVE L WDLQR&YH QAM\D FR P H
YLVLWRUV LQWR RXU WKBEUY \R DQ & MKWOW ZDLAK LROWKHWU V

: HEHO LW KBRO X Q WHKRIXEQBH D Q L QDIQXADZ 05 Q R W KLHD G L YADGZAHDD W
EHQHILWFRKEHR PP X QDWQ\RIRX Y RO X Q WHHMUWVK BEWL GD (RIS UN KDV
LP R H @ K HAZHO O E KKIHSWE& HPXL GR Q I L G HD@FFHDWRGS SR U W XIRIUW L F
IULHQGVKLS DQG FRQQHFWLRQ

$WODW YRXOWHY ¥
VXSSRUMG EDEN VR :_HKDG  YRXQVIAV

Z KR YRXQWHUHG IRU
HP SR KP HOWDI VAU LGD KRXUVLO

JRWRPH ROXQWHKBWIOQSMYLGEGSDWKZADFNQWRSOR\PIROWUDQJ
VXSSRUHWQNRMEP HO@KLAKBEHYHOREHVVIMNQADMWFHRWHULH@FHLYH
HIHQOFHY DQB8 SAKMLEOH DFFHVV SDLG RSHRQUWOAIVRIOHY ZL W k

$WBUN ZHWHFRJIQDLY B D OWHX QL TXWQ J WKKE WH YR O X QEVHHUK\H W K H U
VRPHRBRQW U LEXW BAWIQ ASQUDF WALNFIDB®Y Q L V D WHLSRHUDABLUVH. P S D\
ZLOOLQNRHTREN K ZBIVW UN R VAWK B WH U\ RFOHHOIVHDX S S R DY B & R
PDN D PHDQLQJIXO FRQWULEXWLRQ




9 HOXH + LH DQG &RP P XQW 8 \H

$UR WSDFFHRQW L @SHOAD\QLP SR UWRIDPW. HOFRPLQ® | |8 D EDHQ XIIRW
FRPPXQU@XSWVKDULIMEWRFRID QL VD WLIRLQD/A RUDQLVDWQRQV
FRPPXQLRWSMIXVHG RXU VSDFHV DFFRXQWLQJ IRU KRXUV

$WN7 LVILYLQI RXUFRP P XQW D VSDFH
|RUSHRSMH LQ DROMRQ VR P HHW2 Y/ ONH

KDYLQJ DORVKHULRRP DWKRP H
&RP P XQLW 2 WDQLVDVIRQ

2XIEXLOGLRVWIBEG Y HUNVER ID FW L YLQWFLOHAISH QWIXEBX B HO O EHH QML R Q
HHEL WV DVWRAMIBRSRBO THAUX OWRIUD QL YV DWHKSSRWR PR XQLUWEB V
ZLGH UDQJH RK@OGOW¥NJU

%\SBYLGDOBHV\OLIE®BED® G]HE UHD FHWR KH OWG X EN R O DWWWLQRIW K H Q
FRPPXQEWQQHF\UDRQAS S OIRWRID QLVDWRRKQWLORHPD QUB XS WKH
ZHOFRPLQB QIRHQW DQG FHQWH B DUWRFDXW®DR@ \DIUPSRUWDQW

OHJ JRRG EXV@ONV VKLVKHSZ XVD QW
VREHDEGIVR EUQI VRS IN 7 SHRSOH

Z MWK P RYLQJ GMNVDELAOMAV

&RP P XQLW 2 WDQLVDVRQ

$ORQJIVHIHHARP P X QXWHUR DO VRS S R WVKFIGAB HW H:UH D W KPHIWH Q F \
3RWRFRO03 RSHQRXIERRLRU QL JKIKW LVPKZAHL Q WHRIB Y L ®W D IBIQ G
ZHOFRPLQJ VSDFH[SRIW ISHHRPLOH KRPHOHVVQHV YV

N 4



* HW QYROYHG

7TKHODHMHPDQXD\WRHFRBBRWKHIHUNFRPPXQKRX D QW WRDOLY HQW YV
WDMNHD UWRXBURIJUDPRFROXQWKXKHWLPMKDURXWNLOEE S RRXW
IXQGUDLVLQJ SDUWQHU ZLWK XV RU KHOS VSUHDG WKH ZRU

7KH KD WARWR XU U HOWIRQ R IW KR-R VA D O O HI@ DLGIHMIY L U R QPG Q W V
U H F H®ME D GHMWMKQ F UH DOH D QR W HU Y LDFHR/Q JYUR AL YU H V VK@ H

IXQGLSMDVPDPKDUHWHBRQWULPRWHRELIIHUHXEKYRROXQWHHULC
DGYRFDEERPPXQUX\SSRUMQLQ Y D O XCEHY WGR G DADEREPW W L F X O D U
LPSRUWO PMWIEXGHE IDQIO R ZVR D L Q VRIXIME D FUXSSRXWWDQGUWLV WV

UHVSRQRXDQJERPPXQQWNOQGE XVWDKIUHDWURRHAUD PRKIDWFD O
SHRSOH UHO\ XSRQ

7KH P SDEMN FUWKH® X JKIRDME RBW SR VYV EEG B RWHKIHH Q H U RWLLRNH
DQBRPP LW RHRMXWX Q G X\8 S R UWRHDU\Q \D H MILY BD/U W @ KD @RX R U

KHO SX®D VXKD WH D WAR@MAWLREH O R QU H® DDLFF HV WLREYOHHU \R Q H
LQ RXU FRPPXQLW\

O MJ &WP 9 9 JFR
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