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'"HDU )ULHQGYV

6LQFH WKH EHJLQQLQJ ZHcYH EHOLHYHG WKDW WUXH
WUDQVIRUPDWLRQ KDSSHQV WKURXJK UHODWLRQVKLSYV
"QRW MXVW SURJUDPV :KDW EHJDQ DV D VPDOO
%LEOH VWXG\ LQ RXU DSDUWPHQW KDV JURZQ LQWR D
PLQLVWU\ ZKHUH \RXWK DQG IDPLOLHV H[SHULHQFH
KRSH KHDOLQJ DQG WKH ORYH RI &KULVW HYHU\ GD\

*RG KDV VKRZQ XV WKDW IDLWKIXO UHODWLRQVKLSV
FDQ EUHDN F\FOHV RI SRYHUW\ WUDXPD DQG
LVRODWLRQ $W & ZH ZDON DORQJVLGH SHRSOH
"ORYLQJ VHUYLQJ DQG VWD\LQJ SUHVHQW WKURXJK
WKH KLJKV DQG ORZV 7KDW ZLOO DOZD\V EH WKH
KHDUW RI RXU ZRUN

7TRGD\ ZH VWDQG DW D SLYRWDO PRPHQW :LWK WKH
ODXQFK RI 9,6,21 &DSLWDO ,QYHVWPHQW

ZH DUH EROGO\ VWHSSLQJ LQWR WKH QH[W SKDVH RI
RXU PLVVLRQ EXLOGLQJ WKH & +RXVH RI +RSH

"D WZR VWRU\ VTXDUH IRRW IDFLOLW\

ORFDWHG MXVW VWHSYV IlURP RXU FXUUHQW
KHDGTXDUWHUV 7KLV VSDFH ZLOO EH D KXE RI
UHODWLRQDO FDUH DQG LQWHQVLYH VHUYLFHV WKDW DOO
XV WR JR GHHSHU ZLWK WKH IDPLOLHV ZH VHUYH

7KLV LV DERXW FUHDWLQJ VSDFH WKDW PDWFKHV WKH
VEDOH RI QHHG LQ RXU FRPPXQLW\ ,WcV DERXW
DGGUHVVLQJ D JURZLQJ QHHG ZLWK PRUH
SURIRXQG OLIH JLYLQJ VXSSRUW

7TKH +RXVH RI +RSH ZLOO VWUHQJWKHQ RXU
SRVLWLYH <RXWK "HYHORSPHQW -RE
'"HYHORSPHQW %YHKDYLRUDO +HDOWK DQG
&RPPXQLW\ 2XWUHDFK SURJUDPV RIITHU

ZUDSDURXQG FDUH WKDW SURPRMD %%bRQUPDW

FROQQHFWLRQ DQG ORQJ WHUP W§D6V[5R PI_[i tR
UHO
'HCUH DOUHDG\ VHHLQJ WKH IUXL X@I LV %m
BWXGHQWY JDWKHU IRU %LEOH vé@ \ M/v S
\Iév:[\)/vORVULQJ HQULFKPHQW DFWLYLWLHYV _DQ@PM§,D&JU§FN
(THFXWLYH 'LUH



6RPH UHWXUQ KRPH DQG VKDUH WKH ORYH RI
&KULVW ZLWK WKHLU IDPLOLHV ' EULQJLQJ OLJKW LQWR
WKHLU KRXVHKROGY ORWKHUV DQG JUDQGPRWKHUYV
WHOO XV KRZ WKHLU FKLOGUHQ DUH PLQLVWHULQJ WR
WKHP 7KLV LV JHQHUDWLRQDO FKDQJH

'H NQRZ WKH ZRXQGV LQ RXU FRPPXQLW\ UXQ

GHHS DQG KHDOLQJ GRHVQcW KDSSHQ RYHUQLJKW
7KDWcV ZK\ & LV KHUH IRU WKH ORQJ KDXO"
FRPPLWWHG WR FRQVLVWHQW SUHVHQFH WUXVW DQG
UHVWRUDWLRQ 7KH +RXVH RI +RSH ZLOO EH D
SK\WLFDO H[SUHVVLRQ Rl WKDW FRPPLWPHQW

9,6,21 &DSLWDO ,QYHVWPHQW LV PRUH

WKDQ D FDPSDLJQ LWcV D FDOO WR LQYHVW LQ KRSH
GLIJQLW\ DQG WUDQVIRUPDWLRQ <RXU VDFULILFLDO
JLYLQJ RYHU WKH QH[W ILYH \HDUV ZLOO KHOS FUHDWH
VSDFHV ZKHUH \RXWK DQG IDPLOLHV FDQ JURZ

KHDO DQG WKULYH IRU JHQHUDWLRQV

Ge D ) £-~-UMZ
)Yt F) efex Z
‘H EHOLHYH *RG KDV SUHSDUHG XV IRU VXFK D

WLPH DV WKLV DQG ZH ZRXOG EH KRQRUHG WR
KDYH \RX MRLQ XV LQ IDLWK

'LWK JUDWLWXGH DQG JUHDW H[SHFWDWLRQ

+% % Y
1DWDOLH DQG -DPHV &URFNHWW
JRXQGHUV & )DWKHUCV $UPV OLQLVWULHYV

JRU ZH DUH *RGbV KDQGLZRUN FUHDWHC
ZRUNV ZKLFK *RG SUHSDUHG LQ DGYI
\ (SKHVLDQYV



&RPLQJ Rl DIADIR KUKRYLGHWRKRXEJ ORQJ VWDQGLQJ
SHRSOH ZLWK XQLTXH RSSRUWXHAWMHG VL@ Qor HU\ DVS
ULFK FXOWXUDO ODQGVFDSH QWKDXHPDOEWK RS H WEHQ X (
OLYHV LQ SURIRXQG ZD\V 7KHOFGMOHWVKRPUDWR OHY!
D GLYHUVH DUUD\ RI QHLIKERIUKRRBY G HPDAKK KL JK
ZLWK LWV RZQ KLVWRU\ FRODHVHQWGIURRIOPHQW DI
FRPPXQLW\ %XW IRU DOOVXHAFHRKLFD:XROH WKHVH
SURPLVH LW FDQ DOVR EH B[EXWEGHQRIUQ JGHFDRHH V
WR JURZ XS 7RR PDQ\ \RXVEB Q/ISHIFA IFODXVHG PDQ\ R
LQ FRPPXQLWLHV RQ WKH BRXWIKGPQG7RHEWN PDQ\ \R:
VLGHV RI WKH FLW\'H[SHULM®DQFH XQYR UMDXHNWRILQ D
SRYHUW\ YLROHQFH XQHF®QRDPHMHW Q DZXEFK SURJ
KRPHOHVVQHVV WKHLU HGXFDWLRQ VDIHW
EHLQJ WKUHDWHQHG RU
VWUXJJOLQJ ZLWK PHQWD:
FRPPXQLW\ YLROHQFH
DEVHQWHHLVP DOO RI ;
GHYDVWDWLQJ ORQJ WHU
IDFWRUV KLQGHU WKHLU C
HGXFDWLRQ DQG HQWHU \
WKH SUHSDUDWLRQ DQG F
WR WKULYH

EQDP "{gqg3sU-Bb w©l1( 8z{1z qo E{zf
<RXWK ZKR SDUWLFLSDWH LQ DIWVCRXWKHKRRPRPEPRODUDVEDNKRL S|

« +LJKHU DFDGHPLF SHUIRUPDQFH PRUH RSWLPLVWLF DERXW
« 6WURQJHU HPRWLRQDO UHJXODWRBR OLNHO\ WR SODQ IRU F
« /IRZHU OLNHOLKRRG RI EHFRPLQIHYIVFWLRNORUWR HQJDJH LQ

SHUSHWUDWRUV RI YLROHQFH. ORUH OLNHO\ WR EXLOG KHD



)RU PDQ\ DGXOWY DQG FDUHJLYHUV LQ
1RUWK B5RJHUYV 3DUN GD \ \,O
el BV VXUV LY DO - SRR XVITEEOH W VW
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JRQJ ZRUN KRXUV ODQJX L ‘
XQWUHDWHG VWUHVYV DQ% K—IEIQ%JQRI-L'TLCJS(%E\I;:)ILIJL
VXSSRUWY PDNH LW FEK HJCHL%WW_R L Q
SURYLGH VWHDG\ JXLGDQFH DW KRPH RU
SXUVXH EHWWHU MREV

OHQWDO KHDOWK DIFWHK Vo oL P LW
IHZ DIIRUGDEOH WuDxPégl}'é(??(ﬁj:%,'roﬁzv Lfg{fﬂfigv@BE\ij

RSWLRQV ORQJ ZDLWO|L NHHS VKRZLQJ XS

‘RUN WLPH SUMXYOWUBNMH 3UR[LPLW\ 1WIULXWVWRUKRRG

MREV VKLIW ZRUN OHDYH Q@REOWLRE) ©DW\NIRRZQ VW
FODVVHV RU DSSRLQWRHQ®XHOFRPLQJ

. &KLOGFDUH WuDQVSRuwé%éﬁg@%tlﬁ\ggguﬁxpuﬂc
V E

FRVWY DQG ORJLVWLF RQV
SDUWLFLSDWLRQ

VRODWLRQ sDUHQwUQJ VSFQHyVH-2XEWLEOH WS
FDUHJLYHUV VKRXOGH{ UHYSROVA G B UMb WK S
ZLWKRXW D VXSSRUW QHWZRHMN;

5HHQWU\ GRFXPHQWEW.L%/% ERYWHDWY S Hopoor|o v
. ' JDSV UHFRUGV FUHGH ?eP}QSRLQWV UHSODFH L
UHFRJQLWLRQ DFFRXQWDELOLW\ DQG HOQ

1RUWK Rl +RZDUG 6QDSVKRW $GxjowvoSHDO SDVBKZDON WUDLQLC
. a Rl KRXVHKROGY HDUQ XQGHU FRDFKLQJ DQG HPSOR\HU

. a RI KRXVHKROGYV SULPDULO\|VSHMRE QDRYPDIMWDELOLW\
RWKHU WKDQ (QJOLVK

.a RIUHVLGHQWYV OLYH LQ SRYHUWI\LJQLW\ FHQWHUB® P\DS D|F H
. +LJIK UEDQUBHQ KRXVLQJ LQVWDELOLW\MRYWIPRE I@RNVA\JQ KHO ]V

EXGJHWY DQG URXWLQHYV WKURXJK
% RW W R PKOIQQBIGXOWVHEBRWHDIXLOBEDUQ DQG ZRUN FKL
VWDEIQEEWRQ®IDGHQFH WKH\ QHHG WR WK DIOWHR UPDHRWLRIC
WR ODVWLQJ JHQHUDWLRQDO FKDQJH
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7TKH & $IWHU VFKRRO

SURJUEDRYLGHY 7TKURXUKDPV 9LVLRQQ&KRORHUV &HQWHU

RSSRUWXQLWLHV IRHJAPRSHENIYHSPUH WHHQV DQG DGXOWYV I
DQG KLIJK VFKRRO UWKGEH QWWHUQVKLSYV
KHOSLQJ WKHP OHDU.Q-REURHD ®AL@E VYV WUDLQLQJ
WKULYH LQ DQG R %W SRIUWWKDHUDRGDO GHYHORSPHQW
FODVVURRP :H EXL®IEIWQHUVKLSV ZLWK ORFDO EXVLQHVVHYV
UHODWLRQVKLSV ZLWIKHY WX GRYWYVQVKLS SURJUDP ZLWK $IWH!I
DQG WKHLU IDPLOLHYVDVS§IUMQ IWKRALDPO HQWUHSUHQHXUYV
LPPHGLDWH QHHGY LQ WKH IRUP

Rl IRRG FKLOGFDUH FORWK{L%‘?’SU"D {3_21 "Q

DQG VXSSOLHV WKHQ ZDON

WKHP RQ WKHLU Z;%\P%éﬁ_oe UVWOB®QLRQVKLSV WKURXJK FRQ

EHIT_F(SFE_;LLQYJLGHEES)S\Z/HPFQ_I XQLWN\" EHFDXVH UHDO FKDQJH EHJLQ
LQFOXGHYV

.« :HHNO\ PHQ'V ZRPHQ'V %LEOH VWXGLH
. 20H RQ RQH FRXQVHOLQD DWHDNHW $DB

JDQJV YLROHQFH DQG VXEVWDQFH XVH
. 6XSSRUW GXULQJ FULVHV DQG FRQQHFW

2XU \RXWK HQULFKPHQW SURJUDP
IROORZV WKH HYLGHQFH EDVHG
3RVLWLYH <RXWK '"HYHORSPHQW
3<' PRGHO DGGUHVVLQJ NH\
FKDOOHQJHV IDFHG E\ &K R
\RXWK LO LPSRYHULVK W @6MIV HQUROOHG LQ WKH $IWHU B6FKI

KRXVHKROGYV
XQGHUVHUYHG FRPPXQ -
SURPRWH SUR VRELDD Yy HQWHU WZR JUDGH OH YIORDEMKKE

§
SRVLWLYH HQJDJHPHQ ff‘)'tb.@ﬁF\/\?'R WKH QH[W JUDGH OHYHO HE
VRFLDO LVRODWLRQ W UHDGLQJ DQG PDWK
PHQWRULQJ HQULFKPHQW  H b%@%bmbM/ZUNszMWWXWWMyGUMm

DQRG YLROHQFH SUH YW QW QHDUO\ VWXGHQWYV
HGXFDWLRQ
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2XUFRPPLWPHQW WR ZDON ZLWK RRMWWYWHKHRZQGRDC
IRRWSUYQQWOOPHQW LV IXO0O ZLWK D ZDLWOLV
FOLPEHGHRB/WRO\ VWKKHH HRWVH RMXR®SHVWHSV
FXUUHQW KHDGTXDUWHUOHWY XRZODUGSEHQUMK
DVNLQJ QHLJKERUV WR WUDYHO IDUWKHUWRY
ZDUP &WRU\ KRPH EDVH GHVLJQHG IRU OHDUQ

'K\ KHUDQG ZK\ QRZ

)DPLOLHV LQ 1RUWK RI +RZDUG IDFH UHD O CEIM
DQG FKLOGFDUH KXUGOHV O IdPQ MK G HIBI dRHHIWD
RSWLRQV DQG WUDQVSRUWDWLG®& QNRKDQ®HIEFEH
WKH VWDII IDPLOLHNQBDOWDBI\DKEMKNBRIRZ 3UR[LF
RFFDVLRQDO WRRKRRSRV QW QW QMIR\Y WILHRSIDVKALES \
DFFRXQWDELOLW) DQG HQFRXUDJHPHQW
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UH GROWWWUNDWHDFK SHRSOH

R5 R DMURK 3EDRMYIKI | RRAKW/SKU

QLW\

8QOHVV WKH /RUG EXLOGYV WKH KRXVH WKHRBRXILGGHUKWRA xEH

+HEUHZV

ROQOH DQRWKHU RQ WRZDUG ORYH DQG JRRG (
3VDOP
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$W LWV KHDUW WKH +RXVH RI +RSH LV PRUH
WKDQ ZDOOV DQG SURJUDPV W LV D SODFH ZKHUH
QHLJKERUV GLVFRYHU EHORQJLQJ IDPLOLHV ILQG
VWDELOLW\ DQG \RXQJ SHRSOH VWHS LQWR WKHLU
*RG JLYHQ SRWHQWLDO ,W LV D ODVWLQJ EHDFRQ
RI KRSH URRWHG LQ IDLWK EXLOW WR WUDQVIRUP
OLYHV IRU JHQHUDWLRQV WR FRPH

% \ ZH HQYLVLRQ D 5RJHUV 3DUN ZKHUH

«$ VWXGHQW KDV D FRQVLVWHQW SODFH WR EH
NQRZQ DQG FKDOOHQJHG DIWHU VFKRRO

. $ FDUHJLYHU JDLQV WKH VNLOOV DQG
VXSSRUW QHWZRUN WR VWHDG\ WKH KRPH

« $ QHLJKERU LQ GLVWUHVV ILQGV FDOP SHHUYV
DQG D SODQ RQ D KDUG GD\

. $OHJDF\ RWRRSN URRW'D KXE
WKDW ZLOO VHUYH IDPLOLHV IRU GHFDGHV

"fgl 1 8 2- {G -Q1 ©-{2b

7KH 9,6,21 &DSLWDO ,QYHVW FRXYW ELLV. FNRW DL $C
DERXW SHRSOH RI IDLWK DQG WRREXLOG FRPPRQIWRJ
FDQ HQVXUH WKDW HYHU\ FKLOGRSBUW QW UR X® \Q DL
EHORQJ JURZ DQG WKULYH @ KHI/QIGN FDXQG FIKHDIUF W W\
D SHUPDQHQW KRPH IRU JHQHUDWDRQQ YLRVARRN WRG

<RXU SDUWQHUVKLS WRGD\ ZLBO KKDEH W



%XLOGLQJ WKH +RXVH RI +RSH QWTWKWDNWV FID &R K
RI QHHG LQ 5RJHUV 3DUN 7KHOHFWMNOPREB WHR
PRUWDU' LW LV D SHUPDQHQW FRIPWLIVE B8 QYH WK
GHVHUYH FRQVLVWHQW OLIH JLNVYRXUWPHSS R UWH
GRRUV DV VRRQ DV SRVVLEO @ DFRIQLMWW X RWSLKR |

Ge D-M! £) E-~-UMT «?2C g-DCL

SQ 1l U | «Bg
JLUVRARUODQG VKHOO RI \

LQFOXGLQJ PXOWLSXUS!
JDWKHULQJ VSDFHYV

SKDVHPPHGLDWHO\ H[SI
FDSDFLW\ ZKLOH OD\LQJ
IRU IXWXUH JURZWK HQV
VWXGHQWY IDPLOLHV D
VHUYHG ZLWKRXW GHOD\

$Q ol UU j «?7q

&ODVVURRPV NLWFKHQ
OLYLQJ URRP

3KDVH ,, GHOLYHUV IXC
UHFUHDWLRQ MRE GHYH
EHKDYLRUDO KHDOWK VX
D SHUPDQHQW KXE RI EH
SRIJHUV 3DUN IDPLOLHYV
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7KH +RXVH Rl +RSH ZUWUWRXJKH DEXIURW GWKRPPXQLW!'
WUDQVIRUPDWLRQDO OHDGHUVKLS JLIW\Y LWD\VFHG ISE
DQG LOQVWLWXWLRQDO JUDQWY ZRUNLQJ WRJIJHWKHL

7JUDQVRRWLRQDO FRPPLWPHQWWXQGBHCGPLROLHYVPLOLEQYG QMLH
DQG IRXQGDWLRQV WKDW VHWPDWHIQJSPXEWILRWMHDUKHLIWY DW
FDPSDLJQ DQFKRULQJ WKH YLVDRQLDFGEDIOQRSILHIIQPIV ZKHW
RWKHUV WR IROORZ ZLWK JLIWRR RMELIMWM WERHDGMX OHD WMKHQIR X V
FKDQJH SHUPDQHQW UHDOLW\

&P SDQLHV DQG FRQJUHJDWLRQW VOQWRRBILIRXZGWWLROV DQG
WKURXJK VSRQVRUVKLSY PDWFRKLU®@HGILPWWK DEEWK GHYH:
HPSOR\HH HQJDJHPHQW 7KHVHSSBDIYWQWURRLSVDRGLWIIDPLO\
ZRUNSODFHV DQG FKXUFKHV L@ YWNKMWPPIQWY RERRIHFW WKH
VWUHQJWKHQLQJ 5RJHUV 3DUN ZLGHU QHWZRUNV RI VXSSRUW

$OUHDG\ PRUH WKIDMV EHHQ JLYHQ LQ IDLWK _
OHDGHUVKLS JLIWV DQG WEHYLREXDIOFB/R @ F
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7KH +RXVH Rl +RSH LV PRUHVWKD/QRD FDQQRW EH
EXLOGWQUV ,D0 SURPLVH WKDMH BHWRIQ \DKKAQBO ,WDNH D |
DQG IDPLO\ LQ 5RJHUV 3DWN ZHH®LHKDHBVD IULHQGYV
SHUPDQHQW SODFH WR OHDYBVWURZ WRGBWKHU VR
EHORQJ ° D ZHOFRPLQJ KWRRASRKBUHEXW ODVWLQJ
PHDOV DUH VKDUHG DQG OLN®VXMWHH WKMWNVREBAB EHFRF

VWDELOLW)\ IRU JHQHUDWL|

'H LQYLWH \RX WR SUD\HUIXO O\WRQKN LSDHUN KIRZ WROL \P
WKURXWUDQVIRUPDWLRQDO QDPLQUUQUW \RY WD JWIRHWU
KHOS UDLVH D SHUPDQHQW KRPW R & RSHD S HD QLD
FRPH

7KH +RXVH RI +RSH ZLOO VWDIQGHWR WL WN JD R\
EXLOW E\ PDQ\ KDQGV IRU JHQHUDWLR
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(YHU\ JLIWUKHDOWY WSDFHV RI EHORRLIQAD WIS LWLHVY HQVXUH \RXI
IURP FODVVURRPV ZKHUH VWXGROWQY LWKMRLYWHKHWPDLO\ UK\WKP

JDWKHULQJ URRPV ZKHUH IDPLOLH#RS HL Q & HWWKBEL &/KWR XWUR D OHDG
UHFUHDWLRQ DUHDV WKDW NHHSOBKKAGURXQU LMUHVYBHQW ZLO
HQJDJHG JHQHUDWLRQV

&RPPDQG WKHP WR GR JRRG DR EHBLEK LOQIRRT
ZLOOLQJ WR VKDUH ,Q WKLWXPB\IWKHNVKHPWHOIH X5
PD\ WDNH KROG RI WKH OLIH WKDW LV W

] 7LPRWK\ \
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&KDLUPDQ RI WKH %RDUC(
&

'DYLG 1\UHQ LV RKIVKHWP®BADUG IRU & D
$0' &DSLWDO DQ LQGHSHQGHQW RDBEF
LQYHVWPHQW PDQDJHUV +H S WDHEYH PXW O
%ODLU &RPSDQ\ EHFRPLQJ D S® LKDAL D
VHUYHG DV D
WKH :HVWHUQ $PDWHXU *ROI HYH®W8 LQR
1RUWKZHVWHUQ 8QLYHUVLW\cV .HOQWJD
EULQJV GHHS H[SHUWLVH LQ IEGDQFH'DY
DQG KLV ZLIH &DURO\Q DORQUHDL VKD YH
DFWLYHO\ LQYROYHG ZLWK WKH RUN M
GHVFULEHV KLV ZRUN ZLWK & ULDV KXHWIE
WKH UHVLOLHQFH RI IDPLOLHYV HLQ KERK Ki
ORWLYDWHG E\ WKH OHDGHU VKRS NRH WB\P H
LV FRPPLWWHG WR HQVXULQJ WEXHRL®R
IRU JHQHUDWLRQV
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RPPLWWHH &KDLU
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D B BWURKKQGHILORI 'DQLHOV LV D VWRFLDWI D®
HOZIQVK PR HVWHDIQQD GHFDGH RIUHNSHHQWHR
O\CBLHDPYWRM HWHID YAHFH Y, Q K H O B XIQHG HOBQ |
DOOYRXQQ GDW LIRY(L WR KRQRU KLV SYDHM QW B WO

'LUHFWRU RI WKH :BlQ & HK® L*RHDG CBW DROFA. MWMRHU DIIRUGDEOHVKR®@ V&IQLIF

b HYMW KBRGGEV D) KDV OHG FRPPXQLSWHKHDGO
BEKRBRODRY OMIQDRIXKPK 8&$1 DQG 6ZHGLVWKI
LGSOPIDXUNHKWR R 5 (6L @KLFDJR 7RGD\V FIRWBKBN
HEHOQD MLIRID \F KRO® &KLFDJR EBVEGQID HMR U
HPKDYHL G LYRIHIEKWHG PRUH WK DJUD G XPIWOHO
CHFQ\LH) G G QR\EI6FKRRO RI 6RFLDO[SRUMWLKH
FRADRVKS RV \AHLRRZ®D UMGR QKLY OHD G H UV K L% L 020K WA\C
DYHEGG LQWDREB LU VSLQQLQJILWHFRUG VD MU
/ WMIRZVKLD O GF@HBREOMWLRQ WR VHWWREH G@XD
WKH PLVVLRQ RI &

MM ")UU@Y~3-YM
6WUDWHJ\ ,QQRYDWLRQ
/I[HDGHU

$QQ &KRRNDRV]DDQWUDWHJI\ LQQRYDWLRGQ
ZLWK PRUH WKDQ \HDUV RI H[SHWIRHGP
WHDPV 6KH KDV ZRUNHG DW 7K HS % RVHAGR
$PHULFD DQG OF'RQDOGcV ZKHRIHG WIDHI WA
&KLHI *OREDO ,PSDFW 21ILFHUHGQHWW D Q
IXQFWLRQcV ILUVW LQWHJUDWUHW®HGNR 5M
WUDQVIRUPDWLRQ DFURVV WKH 0@®ED®R
1RUWKZHVWHUQ 8QLYHUVLW\cV .H@MR DY
%$ LQ (FRQRPLFV IURP <DOH 8Q IXWHED\QLGV
OLYH LQ (YDQVWRQ ZLWK WKHLUWWRZR GI

WKH\ KDYH VKDUHG OLIH D@® HVUL Q@
1DWDOLH &URFNHWW H[SHULHQELQZI\*RG
7RGD\ $QQ IRFXVHV KHU FDUHH® RVWX HF D\
VHFWRU EULQJLQJ VWUDWHJLFRPPLLRBH
KHU UROH ZLWK WKH FDPSDLJQ

dYK ~ "xUO@ tt
([HFXWLYH 'LUHFWRU
&R )RXQGHU &

-DBIGVRSWRIINFHRR @YX QHOGBQG ([HFXWLA KM SL
AHDQE X KOBR YRCK LIKEOLF KRXVLQ.D DB GQIKHYGHU
QERRRVNO YL QLWHKRXW D 1DWKHDQUL 1DQUH O
HRDWHRGH W VP &K LIQI SULVRQ -DPHV H @PAR XKDVDIDU
LR/B® WM HUKW B SRXQJ PHQ IDFL@JBHIFL® DV Y
HIYWEXFSDMA K& WEHYWPHQW JU K RIRON B UR.
WWRHI DHYU LSQIQ PKIROG'Y KORPHZRUN KHOS -DRIBVPBI
GKPR RZO | R 11 00UPENHP IRUPDOO\ HY 8D E @ LOWIQH G
2 KD QB ZKINH WIKYHY WKRXVDQGV BRRAGRSOPF
DN R & MUUD LEE M D QIR G FRPP X Q L WG HRXWKUWLISD R
VEDUAWRGIRIYIYLEK PRUH WKDQ RRRQKHHJIBQ
¢ RUND QB K MEBXHWY GRQRUV TRU LRI GIHGL RDH
EE IDDWE QUOSDLWK ZD\V R1 WU D Q V LRHUIPIWILRR@V
D @EWIHHE I8 HUMR §DWOLRQ FRQWLQXHVFDPE DLIQ)\
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1DWBIO&URENHWW FR IRXQGHU RIY&G LK
1RUWK Rl +RZDUG QHLJKERUKRRG RILDGH
1D]JDUHQH 8QLYHUVLW\ 1DW D OR HIHO BB
ZLWK FKLOGUHQ ZRPHQ DQG IDRLBDRWHW
QHLJKERU DQG OHDGHU
ODXQFKHG & J)DWKHUcV $UPV H[GD\WQ
RXWUHDFK DQG VKDUH WKH *RVBHO1D® [
KHOSV JXLGH SURJUDPV WKDW FXPRNQVE H
UHDGLQHVV IDPLO\ VXSSRUWYV ,D¥ S LERK
E\ WKH UHVLOLHQFH RI KHU Q HEDREHRG W
PLVVLRQ $ PRWKHU RI QLQH 1[DWDHO LA
PLQLVWU\ OHDGHUVKLS DQG HQRRSXUY
HPRWLRQDO VSLULWXDO DQG BNWILED
SHUVHYHUDQFH VKDSH WKH KHIDWYWVRR&
+RXVH Rl +RSH

SURIHVVLR(

WKIHYHELRPRRQVEWY D IXQGUDLVLIY WEDRIHVV
Y HR B[ IHOCKEMHLQ QRQSURILWPE VG HUQ/K L
RIIMEKURY RBPWEHAQWKkH KDV EXLO VD RRLRNHI VIHIC
QD WHUY FRBSRUDMH DQG IRXQWGRWILRIHBF

TRIHWKHW ZMW K7 Kby X CRRERVDBY DQG FXOMUWLY DWLWYNL

BULEHO 1L SURYEDP JURZWK VHEXSSRUWR
VORRUAEORISEB IV POBEHWLQI DQG FREPXWQ HAD
MRS I\ FIERROEURYIV D VHUYD @V E® HD@EHJ
P BRI \RXWWADDBIO G HPSDWK\ . QRZQHFW R UF
V RGIANK AP LR 1A WR LGHQWLDO R OREDW
L W8 QR RDOHO BPHIPEROV  sw & HV R ID D SHV IVH
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RPHMEMPFHRE KDpuwIHOW FDUH PODUWMEHK
EXLOGLQJ WKH +RXVH RI +RSH

(YE- QUDD?
7THFKQRORJ\ % XVLQHVYV
7UDQVIRUPDWLRQ /HDGH

'DYE& +ROO\N LV D VHQLRU H[HFXWHLQYMHH ZG W

EXVLQHVYV WUDQVIRUPDWLRQV DMK URA
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KY HQ\BH GRDQH HYSWE®HU Rl $USHRK D SXUSRVI
JXBQ RF RV DIXWYRXBBOMJ ILUP G HG|IDADIVRIG \

WHFKQRORJ\ DGRSWLRQ DQG FKMmMQBHBIRHUWWRYK ERDFNIBRROBERUDWLYH DQGNVSHRIORWRRQ

WHFKQRORJLHVY GDWD WUDQVIRORWWR Q ¢
UHFRJQL]HG
WKDW VWUHDPOLQH RSHUDWLRRW NDQ@RSZQ
IRVWHULQJ
FUHDWLQJ HQYLURQPHQWYV WK D WD GIQFR
HPSKDVL]HVY ERWK WHFKQLFD QJK[FSHIQW L K
RUJDQL]DWLRQV DGDSW WR IDVRN SMKAFH &
FDPSDLJQ FRPPLWWHH 'DYLG BDUWI® BURH
VROYLQJ VNLOOV WR DGYDQFRQDIOH GRLIWA
FRPELQHG ZLWK D KHDUW IRU INRXQGLAML
9,6,21 DV WKH PLQLVWU\ EXLAOBY RRSH
5RJHUV 3DUN

IRU DOLJQLQJ EXQRYBDWWL YR

FROODERUDWLRQ RUIOQPH]LD

BiQ GDAYHHYDBRBHRHE E\ WUDQVIRUKDWGRQR
NABFRAAMAR W VAILG K $@G\ KDV HDUQHGQD WES
HEMEHP WRYWAY HhWis EXVLQHVV  RXSMRFORHLR
Qablﬁﬁw\mﬁglﬁﬁvwﬁqg DSSURDFK FRPEEWH
U T X W R R QG § BRPPLWPHQW WRJIIEXNG
HCM&FXOWBSS KLY SURIHVVLRQDQ @RWHU

PBU(,)\‘(B'[\)N] 3L{/HVD HULDQ &KXUFKWHKDERUYW K
DQG FRQWULEXWHWLWRZIPI
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HU VFKRRO SUBJHDRW |RBWQ
WKH

WR ERWK SURIHWERQBG MH
YDOXDEOH DGYRFDWH GRUWW K|

Q 5SRJHUV 3DUN
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ZRUN WRHHKI DV XU OLIKIXO SHRSOH UHGHEL! RXUAHOYHY DG

RXUEXLOGLQIY VR VKD 24 PO PRYH LQUR W LN 2L

FRQUGHOMH QG WXV LQ RXU SUHIHOFH OPROI X

2V ROXU ORYLQIGDYLAL PO RXNHOI NGREQ R RUKIUY.

WKURCK XV R0 GPLOLIV 0O

2 9ROLESLULW RXU GLYLGH XLGH KHOS XY VR VKOUH PRIV GHHSOIL

AU ZLVGRS KRVSLDOL DS HGHURVLVAWKDW 24P P50

4 XU DLIKIXD SHRSOH WKOGN X R DO WKH EOHWLY R
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OFLOLYA LW WKH SRZHI R RXUKDGGY PLOGY DG KHOUWY,

LW LOUUEALRQ R 9000 R UG
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