: KDALY F@P DM FKDQJ H'

& KDQIHV 1Q J BEDOMP SHIDWUHV DOG
Z HDIWHUSDWAQY Z KHUH KXP DQ DRYIW KDV
EHHQ IW P DIQ GUYHU

+RZ KDV MEHHQ FDXVHG'

$V D UHVXOR DQIQFBHDVH 1O \WH
FROFHOADMRQ R J UHHQKRXVH J DVHV 1O \WH
DY RVSKHUH DWDQ DFFHBUDNMG DM GXH
P DIQD \R KXP DQDRW VXFK DV

[QCMARY DG IRWAOXHOFRP EX\MIRRQ

6 10FH WH EHIJIQQ) R \WH IOGAOVIMDOUHYROMRQ IQWH  \K
FHQMY  \WH JBGEDOMP SHIDWIUH DQG VHD GIYHOKDYH WWVHQ B\

f& DOG  FHQIP HMY UHVSHRYHD

$ UH &KL DQG 1 HZ =HDDQG J HWQJ Z DUP HU

SFFREQ) \R WH 12 $$ V 1 DURQDOS HOMY IRU( QVURGP HQBO
QRWP DURQ WH @QG DQG VHD VXUDFH WP SHUDWIUH DQRP DOV
f& IURP -DQXDY ' HAHP EHU IRUERW &KI®I DQG 1 HZ
=HDDQG ZHH QDD f& KLIKHUZ W UHVSHRWR D

EDVH SHIRG 12$$ 1DWRQDO 2 FHDQE DQG $\W RVSKHUE

$ GP IQMADWRQ



(1(5*<352' 8&7,21

/ DUH DP RXQAR JBGEDOHP WIRQV &2/ DG
1/2 GXHW\WH JHOHDMWRQ Rl HOFWIFIW DQG

KHDWS5 HVIGHQIDODQG FRP P HIFAIDCEXI@IQIV
FRQVXP H RYHUKDO® Rl D@HBFWELW

& RDCRUJDV EXUWIQ) LV VWWODKH SUP DU
P HMRG Rl HOFWFIW J HOHIDWRQ

0$18)$&785,1* ,1' 8675<

0 DQXIDFWWH R FHP HOMURQ VAMHO HBPWRQIE
FRP SRCHOV FRAKIQ) DQG RWHUI RRGV

0 DRKICHY  DQG 1QGXMMDCEUWRFHWHY XVH FRDO
RIORU JDVv DQG VRPH PDMIDY VXFK DV

SOWARY ZKIFKK DUH FRP SRMHG R FKHP LIFDQY
GHUYHG ILRP IRWIO XHY

' ()25(67$7,21

. KHQ WHHV DIH PAWGRZQ WH FDUERQ WH.
KDYH EHHQ WRUQJ LV IHPDVHG 61CFH IRV
DEVRE &2/ CHRUMHMIMRQ TP IW QDWHV
DELON VR NHHS WHVH HP DAVIRQV RXWRI WH
DW RVSKHH

( DFK \HDUDSSWR IPDMD P LARQ KHABUHV
R IRWWDH GHWR HG ' HRUMMBMRQ LV
UHVSRQVE®! |RUDERXWD TXDUMURI J UHHQKRXVH
JDV HP DMMIRQV

8 QWMG 1 DURQV & @ DM $ PURQ



75%$163257

0 RMWAMKFNY FDY EXVHV KISV DQG DIWADIV
XQ RQ IRMOIXHY FROMEXUQ] HVSHADD \R
&2 | HP DWIRQV

[ DQG YHKIFGNV DIH UWHVSROMEG! IRU WH
OUHWVKDH GH W \WH FRP EXMIRQ R

SHIRBIXP  SIRGXFW 1Q  IQMIDO FRP EXVIRQ
HJIQ

)22' 352' 8&7,21

$ FWYIMHY HDWMG VR IRRG SLIRGXFWRQ  VXFK
DV GHRUMBMRQ OQG FEDUQ) |RU DI UEXAMUH
JW Q) WH IHHAQ) R FDWBI DQG VKHHS  \WH
SURGXAIRQ DQG XVH R IHMDYHY DQG P DQXUH
XVHG \R JURZ FURSV DQG WH XVH R HGHU\ \R
XQ IDP HTXISP HONVRU IMKIQ) ERDWV  XVXD@®
XMQ) IRMOXHY FDXVH HP MMRQV Rl P DIQ®
&+1DQG &2/

Q DEAMRQ  JUHHCKRXVH HP MMRQV DOR FRP H
IURP \KH SDFNDJ LQJ DQG GMMEXWRQRI IRRG

(; &(66,9( &2168037,21

2 XUQHW®ON KDYH D SWRIRXQG P SDFWRQ
RXUS@OHW2 XUKRP H DQG XVH R SRZ HU KRZ
\RX PRYH DIRXQG ZKDW\ RX HDWDQG KRZ
PXFK \RX WURZ DZD\ D® FROMEX\M R
JUHHOKRXVH J DV HP DIRQV

6R GRHV WH FRQVXP SWRQ Rl JRRGV VXK
DV FRMIQ) HBFWRQEY DQG SOWFV

7KH ZHDOMIHW EHDU  WH  JUDWWW
UHVSROVIELOW \WH UFKHW SHUFHQARI \WH
J@EDO SRSXMMRQ FRP ELQHG DFFRXQWIRU
P RUH JUHHOKRXVH J DV HP MVIRQV WDQ WH
SRRUHWW  SHUFHQW

8 QWMG 1 DURQV & TP DM $ PURQ
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| DVWGHFDGH KDV EHHQ WH Z DIP HWRQ UHFRLG
610FH \WH V HDFK GHFDGH KDV EHHQ ZDUWP HU \WDQ \KH
SUHYIRXYY RQH  +LIKHU WP SHDMUHV LOFUDVH  KHDWHDWG
LADHVWHY DQG P DNHZ RUINQJ RXVERRY/ P RUH GLLILEXGV

D I GBULH WBUWP RIH HDVIO DQG VSUWHDG P R WDSIAD  Z KHG

FRQGMRQV DUH KRWHU 7 HP SHIDWUHV 1O WH $ UPWE KDYH Z DUP HG
DWBDVW LEH DV | DWADV WH J REDCDYHUDI H

*OREDO /DQG DQG
2FHDQ
7HPSHUDWXUH
$QRPDOLHYV
12%% V
1DWLRQDO &HQWHUV
IRU (QYLURQPHQWDO
'QIRUPDWLRQ

$: $50,1* 5,6,1* 2&($1

7KH RAHDQ VRDV XS P RWRI WH KHDWIURP JBEDZDP 1) $V
WH RFHDQ ZDWPV W YROPH LQFUDVHV VIOFH ZDMU
H SDQGV DV IMIHW Z DWP HU 2 FHDQ DEVRIEV &2/ NHHSIQJ W
IURP WWH D RVSKHUH 9%6XWP RUH &2 / P DNHV WH RFHDQ P RUH
DFIGIE Z KIFK HQGDQI HW P DUQH @H DQG FRUIDOUHHV

OHWQ IFH VKHHW DOR FDXVH VHD GIYHY WR UWH

WUDMQQ] FRDWEODQG LV@MQG FRP P XQMHV % VHD
GYHAVH SHAMG\WRUVHE\  FP IRUWH 1 HZ =HDDQG FRDWV/
DOGE\ XS\WR  FP IRU&KLO

&KDQIH 1Q 6 HD BIYHO 12 $$ V1 DURCDCR HQMY IRU
( QMURQP HARQQRUWP DIRQ



(&26<67(0 ' (*5%' $7,21
062" ,9(56,7< /266

& @ DM FKDQIH SRVHV UMNV \R WH VXIVLYDOR! VSHAHV RQ @QG
DQG 1Q WH RFHDQ & XWHO® \WH Z RS IV BMQ) VSHAHV DAD
DM WP HV J UHDMUWDQ DADQ. RWHUMP H 1Q UHFRUGHG
KXP DQ KIMRU

' HWWKPWRQ DQG | RUFHG FKDQI HV RI HFRV VWP V [OR XUEDQ
DQG IRV IDP 1Q) DQG @QYHWREN GHYH®RSP HOW] ROHV
KDYH GG \R RQH P LARQ VSHFLIHV EHQ) QRZ DWIMN R EHFRP I
H MR MIQ \WH QH WHZ GHFDGHV 6 RP H \SHFLHV Z L@EH DE®I
\R UHBFDW DQG VXIYH EXWRNHY Z LOGRW

7KH 8&1 * REDO
(FRAWMP 7\SR®J\ )RU
\WH  HOMH 5HD® V

URP HV KDYH EHHQ IGHQMHG
) URP \WHVH %RP HV D \RIO
QXP EHU R ( FRA WP
) XQPARQDO * LRXSV  KDYH
EHHQ CHICHG . HW HAMDO $
IXQAMRQ EDVHG WSR®J\  IRU
( DUKIY HFRAVMPV 1 DMUH

( FRMWMP V IIRP &KIBI DQG 1 HZ =HDDMQG DWH YHY MVIP LU

JURP WH  ( FRW WP
) XQPWRQDO: LRXSV

1 &KIL®B1 KDV D \WRWO
R HFRW WMP V

Rl &KLBIV

2 HFRW VWP V DUH
DOR SUHVHOAIQ
1HZ =HDDQG

Rl 1HZ =HDDQGVV LAz SAWOE
HERV\ VWP V/ DLH DOR KD:F[;\A“R“MO Rlv
SUVHOW& K1 i



025( 6(9(5( $1' (;75(0(
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$V WP SHDMUHV UH PR P RMMXH HYDSRIDMY  Z KIFK
H DFHEEDMV H WHP H WDLOID@ WDIQI DAWL] J HHG @QGVAGHV
DQG I®RGIQI FDXVIQ) PRWH GHWXPWYH WRWPYV  7KH
IUHTXHQR DQG H \MOAR WRSIEDOWRWP V IV DOR DIHAWG B\ \KH
ZDPIQ) RAHDQ &\ FBQHV KXUWIEDQHV DQG WSKRRQV IHHG RQ
ZDUWP Z DWLY DVWH RFHDQ VXUDFH

QWWH IXMUH IRU&KIBI DQG 1 HZ =HDDXQG
P XFK GMW WIQ IV H SHAMG EXWHDFK
WDIQ DQY LEEH KHDYIHUMDQ WH FXUHQW
DYHDIH

KXV PXAUWH WLQI DOHYHQW Z LWOKDYH D
KUKHU GHVWAKFWH SRWOQADO WDQ
WGD V

1&5($6(" ' 528* +7

&M DM FKDQIH IV FKDQIIQ) Z DWMU DYDIDEION P DNQJ W
VFDUFHUIQ P RWH WHJIRQV * @EDOZ DUP 1Q) H DFHUIEDWV Z DIMU
VKRURJ HV 1Q DOHDG  Z DMUMWHWHG UHI LIRQV DQG LV BDAQ)

W DQ IQFUHDVHG UVN Rl DJUEXEMUWDO GLRXIKW DIlHAIDY]

FURSV DQG HFR®RJ LEDOGURXJ KW IQFUHDMQ) WH YXQHUDELDW R

HFRV VAP V/

' HVHW DWH H SDOGIQI  BHEXFIQ) OQG IRU JURZIQ) IRRG
0DQ SHRS® QRZ IDFH \WH \WUHDWR QRWKDYIQ) HQRXJK
Z DIMURQ D UH) X@UEDWLY

Q&KIBI DQG 1 HZ =HDDQG WP SHUDW ] RQHV DUH H SHAMG \R
GY RXV\DOG LOFUHDVH WHUDYHUDI H WP SHIDWUHV  %HFDX\VH
R WH WKDUHG JHRIWDSKIFDO FIP DWF DQG HAR VARP IE
SHEXQDUMAV WH. DUH ERW DUH KLTK® YX@HDE®! VR FOP DM

FKDQIH



" (7(5,25$7,21 2) 48$/,7<
2) 1,)(

&KDQIHV 1Q WH F@PDW DWH DPRQ) \WH UDVRQV
EHKIQG D J@EDOUMH 1Q KXQJ HUDQG SRRU QXWIMRQ
EHFDXVH R WH GAVMKFWRQ RUBZ  SLIRGXFUWRQ R

WH | RRG LOGXWW
127(128*+)22"

MKDUP V KHDOM \KURXJK DIUSROMRQ GVHDVH
H \WHP H Z HDIWHUHYHQW IRUFHG QVSOFHP HQW
SUHWXUH RQ P HQEOKHDEWN DQG IQFUHDVHG
KXQIHU DQG SRRU QAMIRQ 1Q SOFHV Z KHH
SHRS®! FDQQRWI URZ RUIGG VXITIEHQWRRG
+($/7+352% (06

&P DM FKDQJ H LOFUHDVHV WH | DFVRWY WDWSXW
DQG NHHS SHRS®ILQ SRYHW ) BRGVP D\ VZHHS
DZD\ XUEDQVGP V GHVR Q) KRP HV DQG
QHIXRRGV + HDWFDQ P DNH IWALIIEXGWR Z RINIQ
329(57< $1' RAERRUREV : DMUVEDUAW P D\ DIIHPWAURSV
' 63/ $&(0(17

. KHO MWDIQV ZKIFK Z IEH YHY QMBI LW
Z L@WDIQ KDLG Z KHQ MW KRWMZ LOEH UHX
KRWDQG Z KHQ MW FRES IMZ LE@EH | UHH] LQU
$QRQ P RXV

/ KHH LV WMOANP HWR DFW

YXW : KDWFDQ Z HGR"
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RN &KIBI DQG 1 HZ =HDOQG KDYH KMRUED® VXITHHG \WH
BV R CDWH YHIHBMRQ FRYHU GXH \R DOWURSIE DFWRQ
FKDQILQJ IWWR IRWWDUHDV Rl H RWE SOQMMRQV DQG
JWD] LQJ DUHDV @HWREN DQG FLRSV |RUKXP DQ LOMUHW

%

$ &KDQIHV IQ QDWH WHH IRIHWWFRYHIDIH  J UHHQ FR&®U RYHUMP HIQ1 HZ

=HDDQG -DQ DQG: RR % / DQGFRYHUFOWHV 0 RIDWDQG
3 HDUFH
&KDQJ HV 1Q OQG FRYHUIRU& HOADCR. K1 +H® D UMDO

$V D FRQVHTXHQFH ERW FRXQWHV KDYH VXITHHG D KXJH
&wW R WHU ERGYHWMW GHIWEOWRQ R WHU

HFRV\ VWP V' GHVWKFWYH QDWUDCHYHOW DQG FRQIQEW Z LW
WH LOGL] HORXV LOKDELMBOW VR QDP HD IHZ



5()25(67$7,21
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' 50$ &ROMHYDIRQSPAO DRI
5 HVHYHG/ DQG$PW( 76
/ DZ RQ\WH5 HARYHY R \KH
1 DIYH) RWWIDQG) RNV 1 DIRQD) RIAIV 6 \WDAD\
3 URP RIRQDQGS5 HIXOURY/
| DZ
TKH' /| UHVXONGLQ @QG XVH FKDQIH EIRGYHWAW W DG P 1P DO
FDUERQ IP SDRA/ + H® D\ URWDO

& 0$7( &+$1* (
$&7.216

2Q0L0Q HPLVVLIZRHUSURMHF R/IIENGHQ B RGRKLO
XS GDWPIGVY V ISRIR\W H B\ IGREQY USIFROONL B QHB\F W D R €
EHILOQ@EHFOLUQKL QRHU KH ZGKW KPP SOHP HQV
RISODQ Q8RO LALHKD VWD CHDUPRDSXDVH RXW LV
FRXOG HYHQ EH RQ WUDFN WR EHLQJ f F

& 0$7( &+$1* (
$&7.216

7KH FRXQN 1V DAD \MUWQIQ) SRIQNVL HZ ® HABEQ/KHG & @ D & KDQIH
&RP P MRQ KDV WHVIHZ HG \WH JRYHWIP HQWY F@P DM SRIFIHV DQG
SXEQKHG UHFRP P HOEDMRQV RQ D FDUERQ EXGIHW1 HZ =HDDQG LV
RQH Rl WH IHZ FRXQWHV \R KDYH D QHW HR HP WMMRQV E\

JRDOHQVKUQHG 1Q @Z W =HUR & DUERQ $ PWEXVWKRWMP SRIFHV
FDQQRW \HW NHHS XS ZIW WDW DPEMRQ 1HZ =HDDQG LV
IQFUHDMIQI ® HOLQ) RQ WH P W DARQ SRWQWDOR! WH @QG XVH
DOG IR VHAVRU VR P HHWIW VB HWIDWHU WDQ |RFXVIQ]
HI1RUV RQ UHGXFLQ] HP IMVIRQV ILRP KLIK HP Q) VHRVRLY

& @ DM $ PIRQ 7 IDANHU



6 RP HRI WH EHOH W SIRYIGHG E\ 5 H RUAWMMMMMRQ

> +<' 20 ( &+26(
5()25(67%7,21"

5 HRUHWAVBMRQ LV D NH SIHFH \R FRP EDW
FCPDM FKDQUH DV W IV DQ HDVIO®
DFFHWIE®! VRRO IRU WH FRP P XQW
DARZ Q) UHRUHWMRQ DWGLLI HHQWVFDBNV
DOG WUMRUHV DRXQG WH ZRUB
JHOHDAM) D SRVIWYH FKDQIH 1Q P XOAS®
YDUDE®BV

(+1. * 295/ $&7/12&%/





















