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Q D ZR@G GIYHQ B WSIG \WFKQRRIIEDO
DGYDQFHP HQW DQG J®REDOIQOHQFHY \WH [P SRUDGQFH

R SUHVHQ) FX@{WOIGHOMY DQG IRWMUQ) KXP DQ
FRQQHAMRYY WURXIK GHVIQ KDV QHYHU EHHQ P RWH

UHBIYDQNV$ VWIW FRIH GHVLI Q LV QRABDADERXFUHDWY

REMFW RU YWXD® WLV D SRZHUXO P HAXP WDW
EUGTHV WDGMRQ DQG IOORYDURQ FROOHAWY SHRS®!

DQG FRP P XQUWAV

& WDIVWMDGMRYY  Z WY \WHU GHHS FXGMUDOWRRW  RITHU
IOYDODE®! GMRQYY 1Q VXWEICDEION FRP P XQW

HQI DIHP HQW DQG WRU WA : KHQ IQMIWDWG LIOR

PRGHD GMJQ SWDAWHY WHWH FDIW QRW RQD

SUIHVHYH KHWMWWH EXWDOR RSHQ GRRWY \R IUHK

SHWY/SHPWYHV DQG LQQRYDWH VROMRQY 94 FUHDWY D

GD®IXH EHEHHQ \WH SDMWADQG WH SUHVHQN GAVLIQ
VHYHV DV D FDWWOWMRU FXGYUDOHYROMRQ  HOVXUQ]

WDW WDGMRQDO SIDFWFHV DAEDSW DQG WUYH 1O
FRQMP SRIDY FROM W

$VWRXUIOAMMRQ Z H EHIHYH 1Q HP SRZ HUQ) \AXGHOW
WR HSBH WHH IOMYHANRQY EHEHHQ FUDIWDQG

GHIQ HTXISSIQ) WHP ZIW WH VN@ \R DSSURDFK

GHIQ FKD@IQHV ZIW HPSDW\  FUDWW DQG

UHVSROVEIMV 7KWRXJK RXU FXUWEXOPP  Z RUWKRSV

DOG FR@ERDMRYY ZH DP R IOMD D GHHSHU
XQGHUABQEAQI Rl KRZ GHVLJQ FDQ DGGHW VRFIHWIO
QHHGV DGYRFDW |RUIQFOMYIW  DQG | RAMUVXBICDE®

SUDPWNFHV

7KV DSSWIRDFK HQFRXWDIHV XV D@ HGXFDWRWY/

VWYGHON DQG SWDPMRQHYA \R UHWION WH RGB! Rl

GHVIQ 1Q VKDSIQI RXUFRGIFWH IX\MUH 7 RIHWHU GW
XV FHBEWDWM WH UEK GUDR Rl FDIVWZ KI®! SXVKIQ) WH

ERXQEDUHY R GHVLJQ \R EXIG D VRFIHW \MDWYDOHV

FRQOHAMRQ FUHDWIW DQG FXAMUDOUEKQHW
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' HVLJ Q DQG FUDIVIKRE WH SRZ HUVR \WDQVFHQG DHWKHWEY VHLYIQI DV YMBIO
FX@{WDOSLALY \WDWFRQQHPWDQG GHILGH FRP P XQWAV ( YHY FUDIAFDUIHY
Z W MMRUHV R KHAMIOH YDOHV DQG WDGMRQY \KDW Z KHQ LOMI DG
ZIW G-MJQ HYROH IQR G QDP IF \RRY IRU SUHVHYIQ) DQG UHYLBQ QY
FX@MWO QDUDWHY 7KLY IXVIRQ EUGIHV WH SDWWDQG WH SUHVHQW
IRAMUQ) VKDUHG IGHQMHY Z KIBI FHOEWDWY GIYHWW LQFOMYIW DQG
VXWBLQDELDN

& DIVEDVHG GHMJQ QRARQD DGEHWHY FRQMP SRIDY  FKD@IQIHV VXFK
DV VRFIDOFRKHVIRQ DQG HQYILRQP HQWOUHVSRQUELMN EXWDOR HP SRZ HY/
DUWYDQ FRPPXQWAV E\ HONDWY WHU VW@ QR PRGHO GHMIQ
SWDAWFHY $V D GHSDUR HQW ZH VWIYH \R LQVSILH AXGHQW \R GHHSO
HS®RH WV IQMSO® EHZHHQ FUDIWDQG GHMJIQ WURXIK KDQGV RQ
SIRWFW UMVHDUFK  DQG LOMEVFISTDY GDWQQ) 98 HP SKDV IQ) \WH
IP SRUDQFH Rl HP SDW\  LOCRYDWRQ DQG FX@MUDODZ DIHQHW ZH DIP \R
SUHSDUH VWYGHQW \R \BNH RQ JBEDOGHVLIQ FKDIQIHV 7RIHWHU ZH
HQYIMRQ D IXWMUH Z KHIH GHMJQ EHFRP HV D XQU\ IQJ IRFH  SUHVHIIQJ
FX@{UDOKHUMI H Z KLB! GUYIQI P HDQLQJ I XOVRFIDOFKDQI H
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' HVJQ VHYHV DV D G QDP IF \RROIRUIRWMUQI VRFIABIOJURZ W RITHUQI P RWH
WDQ MWMXQPWRQDORU DHWKHWE YDOH ,\WHP ERGIHV \WH SRIMQUWDOWR FRQOHFW

SHRS®I FX@MUHV DQG WDGMRQY

JHQHIDWRQY 7KH DWRI FUIDIWQY) FRQQHAMRQY WWURXIK GHVLIQ DQG \WDGMRQDO
FUDW VHYHV DV D PHAXP \R EUGIH WH JDS EHEHHQ SDWWDQG SUHVHQW
HQUXUQ) WH FROMXW R FXGMWDO QDUDWHV ZKIB DFFRP P RGDWY \WH

IQQRYDWRQV R D P RGHQ ZRWG 7 DAMRQDOFWDIW DUH RIWQ \WH FDUIHWY Rl
XQRG WRUHV GHHS® WRRMG 1Q WH HWRV R FRPP XQWAV DQG GHVLIQ

EUHDKHY QHZ @H IQR WHWH FUWDIW E\ DCDSWQ) WHP IRU FRQMP SRUWDY

UHGIYDQRH

$V HGXFDRY ZH SO D FXFIDOWR®! LQ HTXISSIQ) WH QH WJIHQHIDWRQ R
GHVIQHY Z W WH \RRY DQG SHWSHPWHY QHHGHG \R H SBUH WLV A P EIRWF
UHOMRQWKIS EHHHQ FUDIWDQG GHVLJQ % HP SKDV] IQJ WH P SRUWDQFH Rl

IRUIQ)  UHDWRQUKISY  WDW WDQUFHQG

FXTMUDOVHQUMYIW  VXWEIQDEIDW DQG IQQRYDWRQ Z H HQFRXUDIH WYGHQN \R
FUHD\M Z RUN \WDWUHVSHPW WDGMRQ Z KB SXVKIQ) \WH ERXQGEDUHV R FUHDWIW

QGRQI VR ZH IQVSILH WHP \R EHFRP H QRAMVWGHWLI QHY EXWDOR FX@MUDO
DP EDADGRY FDSDE®! R XVIQJ WHU FUDIW\R DGYRFDM IRU LQFOMYIW
VWBIQDEIDNV DQG VRFIDO FRKHVIRQ  7KH IQMIUDWRQ R FUIDIWIQR GHWIQ
HGXFDWRQ WXV KRGV \WH NH \R IRWMUQI D P RIH FRQOHPWG FRQVFIRXV DQG

FXGMUD® HQUEKHG VRFIHW

" (3$57(0(172))$6+,21 "' (6,*1 6' $ )$&8/7<2) ' (6,*1



' HWJQ ,QORYDWRQ 66' , 9ROP H

Bl - @c 721G eJG asen@—n* @-Ghf & —JAf

7KH SDWQW O (7+2' )25 83&<&/,1* ' ,6&%$5' (' )$%.& ,172
1129$7,9( $1' )81&7,21$/ 352' 8&76 )25 6867%$,1$% (
7(:7J( : $67( 0$1$* (0(17 LOHOMGE 3WR 3UDMEKD 0 MKWD ZDV
SXEQVKHG \R DGGUHW WH JURZ IQ) FKD@IQIH Rl W[ MBI Z DWM 7 KLY LQQRYDWYH
P HWRG HP SKDVI] HV VXWBIQDE®! W[ \WBI Z DWM P DQDIHP HOWWKURXIK \KH
FUHDMRQ Rl IXQPUMRQDOSIRGXFW  FRQUEXWQ) VR HQYLLRQP HQIBOFRQVHUYDWRQ
DQG WH SURP RURQ Rl FLUFX@UHFRQRP \ SUCQFIS®V
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7KH FRS\ WKW HIMUDWRQ IRU $' $37,9( &/27+,1* ' (6,1 )25
3$5$3/(*,&6 DXWRUIHG B\ 0 DKERRE $QZHU WHFRIQ] HV DQ LQQRYDWH
DUYA¥ ZRUW DIP HG DWDGGHWIQ) WH QHHGV Rl Z KHHBKDIU XVHY DQG
IOAYIGXDY Z W @ WG P REIONV 7KLY GHVLI Q LOW UDWAV [HDWUHV @\H HDW \R
PDQDIH FBVXUHV DFFHWIEG! RSHQQIV DQG DGWMWIE®! FRP SRQHQW
HP SKDV] I IQFOMYIW DQG  IXQFWRQDO DEDSWEIDN 7KH ZRW UHP DIQV
XQSXEQKHG DQG KLK@KW 0 DKERRE $QZHUW FRP P MW HQV\R  FUHDWY
LP SDRIKOGHVLI QV 1Q WH 11HG Rl DEDSWH FRKIQJ
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' U' HHSVKINKD 6 KDWP D 3K SUHVHQMG KHUSDSHUW®IG 2' HVLIQ ( GXFDWRQ
WDWs+ HDO 8 QBFNQJ WH 3RZHUR! ' HVJQ 3URFHW 1Q ) DWKIRQ ' HVUJQ \R
( QKDQFH ( P RIRQDODQG 0 HQBO, HOYHQIE DWIKH W ( GWRQRI WH (,0 $°
&RAHHQFHKHG ILRP  W\R W - XQH LQ 3 RWXIDO

7KH SDSHUKDV EHHQ SXEQKHG IQ \WH 6&2 386 LQGH HG 6 SUQIHU6 HUHV 1Q
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7KH DWF®! 7KH 5RO Rl ( WQF $WH 1Q ( QKDQFIQ) 6 HD ( IIIEFDR  DWWH
: RUSOFH IQ ,QAD E\ 0V $DQFKDO7UHKDQ SXEMKHG IQ D 4
LOGH HG RXUDO H SRUHV KRZ HWWQIE Z HDULP SDFW HP S® HH VHO HIILEDR\ 1Q
FX@MD® GYHWH ,QADQ ZRUWSOFHY 7KL UHVHDUFK SURYIGHV YDOXDE®
IOWKW IOR WH IQOHQFH R ZRUSOFH DMMH RQ SHYRQDDW DQG
SHURWP DQFH RITHUQI SUDRWFDALP STEDWRQY | RUP DQDI HUDOMDWMI IHV
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