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FOREword

From Angela Wright

Chair of Garden Organic’s Board of Trustees

Over the course of my first year as Chair
of the Board of Trustees the charity has
shown a continued commitment to deliver
education and awareness of organic
growing and composting, seed
conservation and community involvement
across the UK.

Our demonstration and training is
continually being developed to show ways
domestic and professional gardeners can
succeed in organic growing. 2024 saw new
partners and new members through our
gates attending training, National
Gardens Scheme and members open days.

Garden Organic now houses three
National Collections, with Calendula now
growing alongside Comfrey and the
Heritage Vegetable Collection. Our team
has identified some critically endangered
varieties within this cohort of plants.

Our demonstration garden at Ryton is one
of many areas of our work enhanced by
loyal and skilled volunteers. We are so
grateful to all the volunteers who work
alongside our staff —we have teams of
community volunteers all around the
country giving their time to show people
how to compost and sharing their
knowledge of organic growing.

The Heritage Seed Library is supported by
afurther 200 volunteers who, alongside
our team at HQ, have provided us with our
highest number of varieties yet for the
December 2024 seed list, with over
26,000 packets distributed. | was thrilled
when our volunteer Seed Guardians were
recognised in the Community Inspiration
Awards, 2024.

Our members and supporters have been
so generous this year, donating to appeals
and adding extra to their membership
subscriptions. We've had an outstanding
amount of support from legacies and are
so grateful to all those who plan to
remember us in their will. The charity
continues to need to find resources to
meet rising overheads as well as meeting
our pension liability.

On behalf of all our Trustees, | want to
express sincere thanks to all staff,
volunteers, members, donors, funders and
partners who donate their time, expertise
and money towards our mission. We
could not achieve the impact we do
without this.

Angela Wright
Chair of Trustees

Our vision is for a healthy and sustainable world that has embraced organic growing. To
achieve our vision, we strive to grow and nurture a healthy and sustainable charity.

Through campaigning, advice, community work and research, our aim is to get everyone
growing ‘the organic way'. We inspire individuals, communities and the next generation to
use innovative organic practices. Underpinning this is our mission to grow a movement that
takes practical action to conserve seeds, nurture soil and wildlife, and reduce waste.
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welocome

From Fiona Taylor

Chief Executive of Garden Organic

During the extra-long period that this
annual report documents we had a
number of significant achievements.

In April 2024 we published our research
report ‘Every Garden Matters’. This
marked our 65th Birthday year (2023-
2024) and set out an evidence-based case
for boosting backyard biodiversity.

The Heritage Seed Library, after another
record-breaking year of seed harvests,
was awarded a two-year grant from the
National Lottery Heritage Fund to
conduct a seed search with communities
and institutions across the Midlands.

The aim is to increase our collection,
conserving those varieties for future
generations that matter to people now.
The Heritage Seed Library’s mission has
also been recognised by the Garfield
Weston Foundation, who have supported
with a generous grant to help us develop
future strategy for greater impact.

Our work with other universities gained
traction during this year. We are working
with Warwick University’s Genetic
Resources Unit to grow out vegetable
seeds with heritage interest that are in
their cold store. Our partnership with
Coventry University has led to a multi-
year project researching how people can
source food locally, funded by the UKRI's
Economic & Social Research Council.

These and other relationships have been
part of fulfilling our aim of underscoring
our research credibility and history. Our
dedicated science team has been seeking
new opportunities to ensure that organic
growing and seed saving are central to our
research strand, with particular reference
to changing climate conditions.

We launched our Growing Partners
initiative, aiming to have growing spaces
of all types and sizes showecasing organic
and sustainable gardening practices, with
an emphasis on showing people how to
grow food. We hope in time to connect
our members and wider supporters with
Growing Partners in their own area.
During the year we re-entered the
National Gardens Scheme with Ryton
Organic Gardens back in the ‘Yellow Book’
for two open days.

We have continued to campaign against
the use of pesticides and peat and have
joined forces with others including the
Wildlife Trusts, the Women'’s Institute and
Incredible Edible to share positive actions
that we can all take in our gardens to
mitigate against extreme weather events
and longer-term climate changes.

Our community-based projects are
thriving. 350+ volunteers have been busy
supporting their schools, workplaces and
neighbourhoods to take steps towards
more environmentally-friendly activities
in the garden and beyond. This way of
working, led by and in collaboration with
communities forms the backbone of our
work moving forward.

The charity is in a good position after
successes in generating income through
appeals, partnership projects and major
grants. Our profile has grown and our
research this year shows our reputation is
strong. There is so much need for positive
environmental action in today’s world, and
we look forward to building on all that we
have achieved between January 2024 and
March 2025.

- o
Fiona Taylor
Chief Executive
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( BSEFO 0 SHBOJD QSPN PUFT PSHBOJD HSPX JOH BOE DPN QPTUIOH
DPOTFSWFT SBSF TFFE BOE DPOEVDUN TDIFOUIGD SFTFBSD

2 LI DQIF SUDPARH VVKHI DWMWZ D VR

P DOWIQDQG EXIT VRIOKHDOK DQG DIRZ
LQHPNDQGP LFUREIR®ILFDAT HIRWP VMREH
UHWRUHGLQD@ILRZ 1Q) \SDRHV

* DUEHQ2 LI DQF VHHNVVRR KDOELRGLYH MW
@WE\ FKDP SIRQQ) RXUILYHNH
3UQASGVR 2 UDQF* DLEHAQ)

X1 DQGP DIQAIQVRIOKHDOK
( FRXWDJHELRGYHMW

8 VHURVRXURHVUHVSRQUE®

$ YRGXVQJ KDP | XGRKHP LFDY
0 DQEIQDKHDIM JURZ LQJ DUHD

2% (&7,9(6

2 XUREMPWYHVDIHVR HYIGHQAHDQG
QWMEXWIRXUNQRZ BIGIHR RUDQF
JDUEHAQI VRRXUP HP EHYY VRFRP P XQW
JURXSV VR GRP H\VAF DQG @I HVADG!
JURZ HYDQGVR GHAMRQP DNHWY/

© HNQRZ WDWRUDQF JDUBHQQ) EHQH W
ERM HQYLLRQP HQBADQGKXP DQKHDMM DG
\RZ HVHHNVRLQ OHFHDQGIQ RP
SHRS®R/JURZ QI AKRIFHVDQG SUDPARH

, QDEAMRQ Z HKRGVWUHH CDARQDCEDQN
FRIDPRQY LQFOXEQJ WH1 DARQDO
&ROPARQR! + HIVIHY HIHEE®Y : H
DIP VRHQUXUHDVP DQ YDUHMHVDY
SRWE®I DLHAWMEXWGVR DQGJIURZ QIQ
JDUEHQDQG DARP HOWHMEQIVYIDRXU

+ HIMIHEHHG/ LELDY

35,1&,3%/ 2% (&76

$ GYDQPHHEXFDARQ DQGVAHGAHI RUWH
SXEQF EHH IVE\

«  7KHIP SIRYHP HOAR VAHQMILE DQG
SUDPAEDOKRUAEX®)UH DQG DI UEXOMH
LQ DOMHUEDCGFKHVWKURXIK WH
DSSTFDARQR RUDQEP HRGVDQG
SUCHS®V

e SHHDURKIQRDGWHWYG R RUDQF
P HMRGVDQGSUQASBVR KRUAEXGXUH
DQG DI UFX®XUHDQGWHGAWHP ICDARQ
R WHXVH XQHXOVWKHIHR

«  7KHDGYDGR-P HOAR ¥ DIHCHWDQG
NQRZ BIGIHR HAR WP VDQGRXU
LP SCPARQWHP E\ GHP ROMADWQJ \WKH
YDOHR RUDQEFP HKRGVRQDEWRDG
HEXFDARQI LRQMVERW [QWHS QWG
. IQIGRP DQGRYHUHDV

7KHSUHVHYDARQDQG SIRWPMRQR
VKHFKDUWR/SURSHIV DVB\ VRQ
* DUEHQV DQG RUVKAK RIKHU
SURSHMHVDVWKHFRP SDQ P D\
P DQDJHRUDFTXILH DQGWH
FROHUIYDARQR! WHZ LG0T HWHUHRQDY
DFHQWH RUPHQAHVI ROVAHQWLE
UAVHDURK LQVR WH SUDPAFDODSSTFDARQ
R RUDQFP HMRGVR DIUFX@XUHDQG
KRUAEX®UH DQGVKHULQ OHQFH RQWH
Z LG HXVQ) WHSURSHIW DYWHU
QDMUDOKDEMVDADQGVRR P DNHWH\DP H
DYDIDE® RUQSHARQDQG WG E\
P HP EHWR WHSXETF

0%$,1$&7,9,7,(6

* DUEHQ2 WIDQF XSSRUVIQAYIGXDR
JWRZ IQWHURZ QKRP HV JDUEHQVDQG
FRP P XQWHV

: HGP ROMDMWHSRMWYHGL T HIHQRH
RUDQF JWRZ HY/P DNHIQVXSSRUIAQ]
EIRGYHIMW

© HDIP VRILRZ DP RYHP HOAR SHRSG!
DQGRU DQVDARQVWIOVWENH SLDPAFDO
DPARQVR FRQHIHVHHGEY QXUMHVRIO
UHGXFHZ DWM \VKDUHRU DQF JDLGHQQ)
NQRZ KRZ DQGMNRQXVIQFDP SDLIQQ IRU
RUDQFJURZ LQJ P HMRGVVRWHEHQH IWR
QDMUHDQGKXP DAW
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* DUEHQ2 WDQF SUGHVIWHDRQIW
LQQRYDAYHZ RINZ MK LQAYIGXDYDQG
FRP P XQWHVHQUXUQ) DODUHCEGIVR
UHDDHWHEHQH IWR RUDQFJDLGHQQ]
DRQGIWRZ 1)

© HVKDUHSUDRAFDONGRZ BIGIHDERXW
RUDQF JDUEHAQ) Z KIFK JHH.DWAVKHDOK
Z HOEHQJ DQGHMLRQP HQRAEHH IWWR
DZ IGHDXGAHH

2 XUDPAYIMIHV| DOEURDGD LQRWUHHDU-DY
L FDP SDLIQQ) DQGSXETAW

L VAHGFHDQGUHVHDURK. LQFOXEQ) VHHG
FROHIDARQ

L. GHP ROMDARQR RUDQFJWRZ LQJ DQG
FRP SRWMQJ WKURXIK GHP ROMDARQ
JDUEHQY WDIQIQJ DQGFRP P XQW SLRWRV

$VDP HP EHUKLS RUDQMVDARQ RYHUD
TXDUMUR RXUDQOXDAGARP HIVUHFHYHG
IURP P HP EHUKLS EVFUSWRQY 7KLY
LOFRP HLVXVHGVR I XQGRXUZ RINWIURXIK

RXUDJ IHHGVADW DQGRSHIDARCDO
CRAYIVHY

© HDUHVXSSRUMGE\ RXUP HP EHWY Z KR
VENH SDUNQUAVHDUAK VKURXI K RXURMT HQ
VAHQRHSWRILLP P H FRQGXPAQY

H SHUP HQWIQWHURZ QJURZ 1QJ \SLFHV
DQGVXSSOLQ) DD EDANVRRWHFKDUW

0 DQ R RXUP HP EHY/DORVXSSRUARXU
FDP SDLJQQJ ZRWN

$&&28176

: HZ RNFR@ERDWYHO Z IWKDZ IGH

WDQIHR SDUZHURUI DQVDARQYDRURWKH
YROQA  SXEQF DQGSUYDMVHRVRY/

92/817((56

* DUBHQ2 WIDQF LVI RUMQDMVR KDYHWH
VXSSRUNR DOUHQXP EHUR YROQMHLY
Z KR KHS WH FKDUW VR DRKLHYH W I RDOY

: HDWHH WHP HO JUDM XORRXU
KXQGLHGVR! 6HHG* XDUEDQV JDUBHHY
URVHDURKHLY DGP [QVADARQDQG

FRP P XQW YROQMHY

2 XUP RGHAVGHSHQGHOARQ

GP ROMDARQ \R\KRZ SHRSBIKRZ DG
RXUYROQMHWEUQ) WIVVR AHIQ

QP HRXVZ DV

38% &% 1(),7

7KHWKWWHVRQ LLP \WDWIKH. KDYH

UH HILHG\VR WH& KDUW &RP P MWRQY/
JHCHDOIXIGDQRHRQSXETF EHQH IWZ KHQ
UHYLHZ LQJ WHRKDUWY/DIP VDQG
REMIPAYHY IWSHJRUP DOFHDQGILOQ
SOQUQI | XVKUHDPRYIHY

¢ KHQUHYIHZ 1QJ) DQQXDCSHUIRWP DQFH
SURIUHW/ DI DIQWYKH DI UHHG EXVMICHW/SOQ
VKHWKMMHYFRUGHHGWHDQIHR

EHQH IADUHVWKDWY DUEHQ2 WDQEZ RNV
Z MK RXUP HP EHY/ \XSSRUMYDQGWH
QP HRXVIQAYIGXDY UHDFKHGWIRXIK
RXUFKDUMZE®I DAY IEHY
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,Q\8UQ Z HSXEQKHGE YHY
* DUEHQO DMAY/A DECHSUQWRU
ERRWAQ) EDAN\ DUGEIRGYHUMWe

7 KIVUHSRUNFRMWY WH OMMNWEDD DG
WXAHVRQEIRAYHMW GW DG

GHP ROMDMV\KDNP SGICPARQVIQ
EDAN DUBV EDBRQHYDQG DARRP HONVFDQ
KDYHDP DNRULP SDRARQWKHZ RULY LQJ
GRS 1QZ LGN HSRSXOMRY/

7 KHUHSRUNGHOAIHG DQXP EHUR NH
IQAQIV

e * DUEHQVGRQMHHGVREHEL] VREH
EHHIADO R WHVREGHAEU
SURGXAHGDRIRWDRAW LVSIRYIGHGE\
\P DOXUEDQJ DUEHYY

«  7KHIUDMULDQIHR SOQM RXFDQ
SDANLQR\ RXUJDLGHQWHEHWAUIRU
Z 1O HGHMW DQGVRIOKHDOK

e : HOP DQDIHGYHIHVEE®IIDLEHYY
KDYHDMP LOUVRCELRERILEDOT XDON
VR DI RUAVIVBRIOTXDON DQGFDLERQ
FROMQNQDRR HONLYEHMAMDQ
LOVXURXQAQ] I DLP @G

e * UHQP DQXUHVDQGRUDQE P XBKHV
FDQHQKDQRHVRIARUDQIF P DA
SIRWMPWKH\RIDQGUHGXFHUKQRI|
7 KHVH SUDPABHVFDQDOR UHGXFHWH
GHOMW R SHWDQG SIRWPWALRSV
IURP GOP DIHP RUHVKFPHWX@® WKDQ
XMQJ VR IE SHWAGHY

«  $ERYHJWRXQGLQYHIVEWDMVDUH

P RUHCEXQEDQKQGHUQDAYHRU
QHOU CDWYH SOQW DG LQAIHCRXV
EWLGVDUHP RIHVXFFHWXQQ
EUHHAQ LQIDUEHVZ IVK KLIKHU
GYHYR QDAYHSDOQN

© HVKDUHGDGYIFHI URP WUV UHSRUWV
ICFOQQ) SUDPAFDIRWRQYD@IRZ HY
FDQVENH VKURXIKRXWRXUDPYIMEY ©  H
Z HHS®DHGWDMWZ DVSIENHGXS LD
QXP EHUR CDARDCBLHWRX\VBIW

Z 1GHQIQ) RXUUHDAK VI QU LFDQAD

67$1' ,1* 83)251$785(

© HIQ OHIPHRQRXUXSSRUMIEEHKDD
Z IMIQJIURXSVVXFK DVVWH3 HARGH
&RMERDARQDQGWH3 HDW UH
3DUGHUKLS 7KIM\ HDUZ HHQIDIHGLQ
FOP SDLIQIQ) DIDIQWKHXVHR SHDWQ
KRUAEX®XUHDQGVXSSRUAQ) DSHMAGH
EDQLQSXETF \SOFHY

$VDP HP EHUR WH( XURSHDQCHE RIN
/ HAW/ [EHDM' LYHOMW WH+ HIVIH
6HHG/ LEWDY SDUAFALSDMG DVWIKHDQQXDO
) RXP Z KIFK VRRN SOFHGXUQ) WH

, QMULDARCDC DIMHUQ) RZ <RXU

5 MMEQRHIQ$ QAEHV ) LDQFH

7 KHHYHQNEURXI KVWRI HMHU
SDUARSDOWIURP DORYHUWKHZ RUS
WENHKRGHY/GHIFDMG\R
DJLREIRGYHMW DQGVHHGM WWP V' IRU
NQRZ BIGIHWKDUQ) QHE RINEX@IQ)
DQGFRMERWDAYHOPARQ

25%$1,&*52: ,1* 75$,1,1*

2 XUMHQIW LVIQSLRYIGQ] SIDRAFDO
DGYIFH WDLQIQ) DQGGHP RQMIMRQ
HTXISSIQJ JURZ HYZ IVK VNV DGRSW
RU DQF SUDPARHVIQWHURZ QVSDAH

%HE HHQ-DQXDY ¢ DQGO DUK¢  ZH
HIDIHGZ IWK SDUARSDQVDWV

Z RINKRSV Z HELCDLY HYHQWDQGDQHZ
VHUHVR RQICHQ W DQFYDMPVEVEDN

| RUCP DWXUJLRZ HY/
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+0 3ULMRQ  3UREDARY/ DG

0 DQRIHP HWBHWYIFH ) @IKLS + RXMQJ
* URXS ( QIOK + HIMRIH WWHYAMIK
/IEDDY DQG<0 &$ + HIUWR ( QIDQG
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2 XUHP DIOVRADCP HAD SREDWSLHW
DQGZ HEVWHQIDIHP HQALHP DIV
VIARQJ & RXUVRADOP HADDBRQHUHDKHG
QDo JURZ HY 3WDPAFDO
IXIGDGFHIVZ HBRP HGDQGIRWP VD
YDOCE®IZ D\ | RUXVVR HFRXUDIH

SRUMYHHMLRGP HQBMPARQ

$VZ HODVRXURZ QDXAHQH Z H
FROAQXHVRZ UMAI RURMHUSXETFDARQY
IGFOEQI * LIRZ <RXU2 Z QDQG. IWRKHQ
* DUEHQP DI LGHV 7 KIVKHSVXVUHDRK
JURZ HY/Z KRP D QRARHZ MHHQIDIH
Z WK RXULQ RUP DARQ

© HDORVXSSRUAILRZ HYRQDRGH \R
ROHEDWY : HUAVSRQG-G\R
HOTXIUHVRQVXEMPWIGFOGIQ) SHAW
KHUELHGHARQAZP LCDWRQ DQGRUIDAE
IRRGJWRZ IQ) 60IVZ HH DVHYHUD
SRSXOUVRSIER FRQYHUDVMRQ
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: HGHYHES RXUGHP ROMDARQJIDLEHY
FROAQXD® 7KIV\ HOUZ HDGGHGDUDIQ
JDUEHQ \KRZ IQJ KRZ Z DMULKQ R FDQ
EHP DQDIHG DA DOVDGH

: HDORDAGHGP RHIGZ HV\VRWH
YHIHVEE®IEHGV DMDPAQ] EHQH LADO
FUHDVUHVDQGEQULIQ) WHWDGAMRQDO
|RRG RUICP HQWGELYIGH

© HRYHZ HBRP LQJ YMVRUARWH

JDLEHQ $ RYMGHRSHQAD V Z HWRIGHG

WWH1 DARQDO DUEHQVERKHP H KRWAQJ
YIMVRWYRYHVE RGD\ V XMQJ WH

SRZ HUR WH<HIBRZ %RRNVRSLRP RWM
RUDQFJURZ QY

© HFROAQXHGVXSSOLQI SURGXFHVRWH
6DDARQS P\  DRQJ Z WK DGYLFHI RU
WHURZ QJURZ QI \SDFH

' (021675$7,21 $&52667+( 8.
) ROKRVHEDVHG I XUKHUD HG Z HYH
EHHQZ RINQJ RQZ D VWRWKRZ FDWH

RU DQF DQG\VKWRICDEGII URZ LQY

: HKDYHOXQRKHGDCGHE RINR! QHZ

* URZ 1Q) 3 DUHWY LQFOGQ

1 XQQQIVRQ+ DD<RINWKLLH DQG1 DQW
\ %HEG YAHARQUA-DFRQY

7 KHVHEFDARQVDDAKRZ \RP HRUDTR
RXU3UGAS®VR 2 UWDQE* WRZ IQ)
JIVIQJ P HP EHYDQGRUWDQF JURZ HY
VRXUFHVR! LOVSILDARQDARWKHS .

© HSOQRQJIWRZ IQ) WIVQHE RINDV
P XFK DvVZ HFDQLQFRP 1Q) P RQIY

© HYHIQRUHDHGWHQXP EHUR

&RP SRW HP RQMDARQVAYDYDLDE®!
WRYMWZ W QRZ HWEEQKHG ( DFK
\KRZ VDUDQIHR! Z RINQJ FRP SRMQJ
ELQV Z I WDIQHG YROQMHYRQKDQG\R
SURYIGHDGYLFH DAYDURXVSRIQN
WKURXIKRXVWH\ HDU

: HVRRNRXUP HWWDIHRXWR @LUIH

SXEQF HYHQWIGFO(AQ) 6FRQH3 DOFH
* DUEHQ) DU 7KH5R DO HOK 6KRZ

DGR * DEHHIE RUB/ LYH

7 KLVJI DUEHQELRXIKVWR @ HWKH I LQAQIV
R RXU¢ YHY * DUGHQO DAMANELHSRIW
\KRZ 1QJ P S®IZ D\ VR SXVWIKHDGYLEH
IQRDPARQDKRP H :  HZ HHWUIG
Z I WHI HHGEDANIURP \KRZ. YIMVRY/
Z KRH SIHWHGKRZ SUDPAFDIDQG
DRKIHYCEGIRXUIDLGHQZ DV H DPVD

Z KDAZ HVHWRXVWR G-P RQMDM

*DUGHQ 2UJDQLF UHJLVWHUHG DV WKH +HQU\ 'RXEOHGD\ 5SHVHDUFK $VVRFLDWLRQ
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7KH+ HIMIH6HHG/ LEWDY KDV
FROMXHGVRJIRIURP \IAHQIW VR
VAHQIW % WHHQGR WH\ HDU Z HKDG
FRP SBMWG  JURZ LQJ DAVHAP HOWV
XA 1Q  YHIHVEE®! YDURMHVEHQ)
DFRHSWIGLOR WHFRGPARQ

© HZ HHHVSHADD GHDJKWGDQG
UHIHYHGLQHTXDIP HOVXUHVR FRP SBIWM
WHFRQHIYDARQR! :  LOP FDEEDIH

Z KIFK WEUMGZ VK H WHP HO | DL
VHHGIO ' HVSIWAVP DOSOQN

QXP EHYDQG DI QU IFDQATSKIG DMINIQ
WKHVXP P HU Z HDFKIHYHG DKHDOM \HHG
KDUYHWZ KLFK Z HSOQWR\KDUHZ WK,

P HP EHWIQIXWUHVHHG QAV

: HZ HHS®DHGVR EHDEGIVIR UHIT XK
UHVSROUELDN | RU4 XHHOUDQG%OH
6TXDK QRZ UH UHIIMMUHG I RUVDB! 7KLY
UHSUHVHOMWKH XGAP DIMVXFRHWA DNV
VR FRQHIYDARQXQGHUMKH+ HIMRIHEHHG
/IEIDY WIVYDUHW IVQRZ Z IGHD
DYDIDE®H RUJURZ HYRGFHP RIH

© HVRRNWHGHAMRQVR UHKRP HRXU

P XGASTHURQRQFRGBPRQ $ WU
FROXOIDARQ Z HZ HHGHDIKWG\R
FRIERWDMZ W, GRUHAE®I9 HIHEEGV
\SHADDAVIQ SHHQQDSOON
FROHIYDARQ Z KR SOQVRP DNHWH
YDUHMHVP RUHZ LGHD DYDIDEGIVR
JURZ HYVDIDLQ 7 KHVHFKDQIHVVENHWH
VREGRRBPIRQXSVR  YDUHAHY

) RUWHWILG\ HDUIQDURZ DQGGHVSIWID
VARQJ \OU DSSHDLDQRH WHVRVEO
KDUYHWWH AHHGHG SDANHW
ZRUKR VHG Z W DUHRG

KHUVIZI H YDUHAHY FRYHHG WOQW\VR WH
FRP EIQHGH IRUVR \WHWEDP DQGRXU

P 0 1Q) YROQMHUBHHG* XDUEDQV

1$7,21$/ &2//(&7,216

© HZ HHXAPHW XQQVHRXUQ) WH

1 DARCDCR DBIQGXM&RMPARQ * DLEHQ
2 WDQFY/WILGR! | IFDGE RBPMRQ
DRQMGHERP ILH 6\P SK\WP DQGWH
1 DARQDG- HIMRIH9 HIHEE®!

&RBPARQ

TKHQHZ & RBPARQLCFXGHVWHWDH
&OBGXOK I WRD XEVS P DUIMP D
Z KIFK KDVEHHQ QMG DV & UMFD®

( QCDQIHHGE\ WH,8 &1 &/5HG/ WAR

7 KUDWCHG6SHARV

1129$7,21,1 6((' 352' 8&7,21
$ VWH-+ HIVIIH6HHG/ LELDY
DSSLRDAKHVIW W DQQLYHODU
LQQRYDARQKDVQHYHUEHHQ\WR

LP SRUZQASKDBIQJIHGE\ Z HOWHU

H WHP HV Z HGR DQ¥ HFDQWR P SLRYH
RXUGNHIKRRGR! VXFRHWM XQKDUYHW

7K\ HDU Z HH SHUP HQMGZ IW XMQJ
WQQ | RIWVRKHS SRADWMVRP DIRHY
7KHVHP P LEWHCDMUDOYIELDARQVR
EHHVA X] ] SRALDARQEA Z KIFK DMWY
WHUHBDHR SRGBQIRP WH

|&Z HKHDG

$ \P DOWDAQ SWRYHGSURP IMQJ
Z W O¥QHEREBRP VSLIRGXAQ) ERW
OUIHUI KMDQGP RIHVHHGV'SHUI KW
© HSOQVR UHSTFDMWKLYRQD @I HU
\FDBILQ

6((' ' ,675,987,21
7KH \HHGOMZ DVDEXP SHU
HAMRQR  YDUHMHVDQGZ KIBIDD

VHHG Z KRWHUITURP RXUYROQWHY/RUDWV
RXU+4 IVIWRZ QZ I DEKHHFHWR RXU
RUDQF SUCAS®N Z HZ HHOEGIWR

R THUWHKLI KHWAXP EHUR RHUALHG
RUDQFAKREHVHYHUDV  YDUHAHY
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P HP EHWUHTXHWWGVHHG
UHVXGAQ] [QDVRVECR SDANHW
QWMEXWG HDFK RQHKDQG KDYHWWMG
SDANHGDQGGVSDWKHGE\ RXUKLIK®
WN@GWLP R Wl | DQG YROQWHY/

128&$1 6((' 6($5&+
7KHHQGR WH\ HDUELRXIKWAH
RXVMEQAQ) QHZ VWWDAZ HZ HH
XFPHW XQQDELIGVRWH1 DARDO
/ RMAY + HIMIIH) XQG

© HDUHGHDIKWIGVR KDYHVHRXUHG
IXQAQ) | RUSRZ LQJ <RXUBHHGVA
KHUMRI HFURSVI RUD URMIHQAXVKUHED
VE R \ HDUSLRWPWR 1 1.QG FRQHUYHDQG
VKDUH YDUHAHVIQFRP P XQUHVDRRW
WHO LGDQGV DRQ) Z MK WKHWRUHVR
WHSHRSBIEHKIQGWHP  DQGWHU
FX@DY DQGPXOMUDOAIQLLIFDQRH

%8 WHWEUNR WKH JURZ 1Q) VFDVRQ
ZHWRXUHG  \HHG\DP SBVDVSDUWR
WWHSURMPMQFOGQ] YDUHMHVSURYIGHG
E\ WHS. 9HIHEE®!* HQHEDQNDW

© DLZ LENS QLYHMW DQGSUHARXY
KHUBRRP VILRP JURZ HWIQWHO LGDQGY

& & 67 '
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L7 3 EL7

: HKDYHDWIWR JUHDNCQIMDAYHY
SOQRHG RUMLY SURMRWKIURXI K WKH

JURZ 1Q) VDVRQ

&(/(%6$7,1* 6((' *8$5' ,$16
,Q6HSWP EHUZ HZ HHGHDIKWGWDW
RXUYROQMHIVFRRSHGDQ

¢ QVLRQP HOA&KLP SIRQ$ Z DUEI RU
WHUZ RINSURWRAQ] LDUH YHTHE®V
VHHGV 7KHBHHG* XDUEDQVZ HH
DQRRXQAHGDVZ LQCHY/IQWH

FRP P XQW FDMIRY R WH&RP P XQW

,QUSILDARQS Z DBV

7 KHDZ DUGUHARI QVHYDQIQAYIGKDRU
RUDQVDARQWKDAP DNHVSRVVYH

LP SLRYHP HOMVR WHHQYILRGP HOW7 KH
JURXSZ HHFRP P HQGHGIRUWHZ D,
WHUZ RINJLYHVSHRSBIWHDIHGR R
JURZ \DYHDQGGHYHRS EIRAYHMW DQG
HAEGIKHUBRP VR WHIX\WUH

7KHWP RRWUXQQQI RN WH-+ HIVIH
6HHG/ LELDY GHSHQGVRQVXSSRUNURP
YROQMHUIBHHG* XDUEDQV DQGWRH
Z KRKHS XVIWRZ \DYHDQGSDANVHHGY
DB\ VIRQ 2 XUKHDUAHOWKDQNVR HDRK
DQGHYHY RCH

lez% DAD\P D@ DLEHQ VKDLHIQ( OLQ 1 RIKHDWEFRWBQG DQGLQUIMVHGEHGY
DAKRP H' RIRK\ $ @QKDVEHHQVDYLQ) DQG\KDUQ) VHHGVI RUWH+ HIMRIHBHHG
/ IEWDY 6KHYFXUHQAD GRNQI DI WS DOMHESHDY

&HQ DYRIQMLR D8. ZICHIRXSR SHRSBIZKRHIR JURZ QY
DQGHOARY RGHUYDUHAAVR 1DANDQGYH) NHBVP\ IQMIWAQZ KD
LJURZ , GRNIRZ DBVRIMQ) EDANP RUHVHHB/ANDY, JHADQGKRSH
WDMH Z LOEHSDWM-GROR\RP HRHHOHVRHOR |, WIGNLMAAR
1P SRYBQAZ HNH-B JURZ QI ROHUYDUHAAY | RUBRAYHYIW DG
DESWELON | RDFKDQILQ) FIP DM 3GV WH \MUDD JRRG &

UHJLVWHUHG DV WKH +HQU\ 'RXEOHGD\ 56HVHDUFK $VVRFLDWLRQ
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0 VSDPN N VOJZ QSPK-DUr BOE PO U F HSPVOE TVQQPSUI BT BI VHF
IN QBDUFODPV SBHJOH NeDBMOQFPONF LP N BLF B EJG3-SFODF JOU FISBSFB

+20( &203267,1*

2 XUFRP P XQW EDVHG SURMPW\KDUH
VKHSRMYHHQYILRGP HQEP HAWDIHVRI
KRP HFRP SRWMQJ RUDQFJWRZ IQ) DQG
UHGXAQ) IRRGZ DM : - HDFKLHYHWLVIQ
VHYHLDCZ D V EXWRXUI UHDMVAP SDRW
FRP HVILRP @FDW EDHG
YROQMHYHIK Z K DSDWIRQVR\KDLH
RUDQF SUCHS®N

&RP P XQW YROQMHYUHRUGHGDVRVEO

R KRXW/DQGRYHJ

FROYHUDARYY :  HDORSURYIGHGRYHU
UMGHOWZ VK KRP HFRP SRMQJ

WDIQLQ) YIDRQEHFRXUAHY

Q Z HGHIYHHGSLRWPWIO

&XP EUD 6KURS\KILH 6XI1RD

/ HEFMMUAKLLH 1 RURDI * GXFHMIKLLH
© RUAHWMUKLLH 1 RO 6RP HIHW
OXANIQIKDP \KILH 5XIE\ © HW

1 RUMDP SVRQWKLLH ( DWY RQGRQ

+ CP S\KILH DQGWH1 RUK ( DW7 KLY

Z RINIVIXQEHGE\ Z DWMVHUYIEH
SURYIGHY GFDQIRYHLOP HOADQG
FKDUW SDUgHYY

*52: 1* 168&+22/6

© HSURVIGHG UIVRXUFHV\R VFKRRY
WKURXIK SDUZHUKISVZ VK 7 UHHVIRU
&IMHNE GEGI3 O\ JURXQGVSLRWAN
DQGWH/ RFDGBAKRRAL DWUH* LDQW
SWRILDP P H BGE\ / HDUQQJ 7KURXIK

/ DQGVHsHY

Q Z HVHOARXWRUDQIF JURZ 1Q) DQG
FRRNQI SSFWVRRYHU  VFKRRYDQG
SURYIGHG DFFHWMR DQRQICHARXUHDQG
Z HELQDUWMR KHS VFKRRCBLR HWIRQDY
DQG YROQWHWIGFRISRIDMJIURZ 1QJ LOR
WHFXUWEXOP DQGVAKRRADH

UHJLVWHUHG DV WKH +HQU\ 'RXEOHGD\ 56HVHDUFK $VVRFLDWLRQ

: HDORWQP RHWDQ  \WFKRRO
FRP SRWAQJ Z RINVKRSVIQBKURSWKILH
DQG7 HORUWGDVSDUNR WWHBFKRRY) RRG
© HE 3URMPAEKIGLHQZ HHILYHQWH
RSSRUMQW VR BDLQDERXVWKH

IP SRUBQFHR FRP SRMQJ LHXAQ)
IRRGZ DWM DQGRKDIQIHGVRGRP RIH
R WIYIQWHUVAKRROHQYLRQP HOQW

3894 ,&+($/7+ (1*/$1"

: HEHFDP HDSDURHUI RUWH* URZ
&RRN( DABURMPM XQGHGE\ 3XETF
+ HDOM ( QIOQG 7KURXIK WKLY
ZHVXSSRUMG ~ FRP P XQW JURZ LY
\SDAHV HP EHEAQ) JWRZ 1Q) FRRNG)
DQGKHDOK\ HDWQJ SURILDP VDRRRW
© HWAL RUKDP SVRQWKILH

*5((1,1* +$0 36+,5(

© HFROAQXHGVXSSRUAQ) WH1 DARCDO
/ RMAY 1XQEHG* UHHQQ) &DP SOLIQ
ZRNQIZIWK -+ DP SWKILH

FRP P XQUWHVVR VENH SRMYHFTP DM
DPARQ :  HKDYHH SDQGHGRXUMXSSRUWV
VR SLRYIGHHHG\DYIQ) DQGZ DWM
SUHYHOARQDGYIFH

7 KLVSURWPNY DQI DQAVAE H DP SBIR
KRZ RQHSHURQFDQGUYHFKDQIHIRP
WHUFRP P XQW XS ,WAMK®

LOVSILDARCDOR EHDSDUARI

7(1$17(1*$* (0 (17

Q Z HOXQFKHGDSDUHUKLS

Z W) @IVKLS + RAMQI RITHUQ)
LQMDAYHVWDWI LYHWICDQWDQG R |
VKHRSSRUXQW VRRP DNHEHWMAUX\VH
WHUIUHHQ\SDAHV P [ P IMQJ WHU
YDOH I RUSHRSGIDQGELRAYHMW 7KLY
ICFOGHGWHVXSSO R ¢ HW LRZ 1QJe
NW\VRQHZ KRP HRZ QHY SOVJILRXS
Z RINVKRSVDQGHWEEDQKIQI FRP P XQW
JURZ 1QJ \SDFHV
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DBO CF TFFO ZFBSBGFSZFBSU SPVHI PVS DI FO TDIFODF X PSL
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Q Z HUDQH SHUP HQWZ WK RXU
P HP EHY DRQIMGH\XUH VWRDZ lGHU
DXAHJH 2 YHD® JURZ HIAVRRN
SDUV DUHARUG SDUARLSDARQI RUHAHQW
\H/ LQFXAQ) WRVHZ KRKHSHG
VKESHRXUH SHUP HQAYIDDAM] HQ
VAHQHOPARQJIURXS

© HUDQWUHHLQ GHSW H SHUP HQV
IQFOXAQI RQHH SBRUQ) Z KHWHU

FRP SDQRQSOQAQI FDQUHGXFHDAXP
®D P ICHJ 7KLVZ DVGRMIQHG YIDDQ
RQICHVHWRQ Z WK DQLOARGXPARQI LRP
HORP RRJIMABR 5RHP DY &R@HU
29 R: DZIENS QYHMW

5 HVXOWWKRZ HGWDWDLI HUFRP SDQRQ
SOV KW IHGXFHGWHICACGHFHRI
WHSHWEXWMH DORUHGXAG IHG WR
I XUMHUZ RNLVQHHGHGWR [P SLIRYHWH

WIFKQTXH

: HDORUWDQDQH SHUP HQNRDWHW
DFKRAKD DVDQ DOMLLDAYHVR WDGMRQDO
JOWKRXVHDQGLP SRUMGFURSV DQGD
WYG IQRWH\SUDGDQGLZ DIHHWR
EHHABDI P IQHU

5 HVXOVZ LOEHVKDUIHGRQRXUZ HEVWM 1Q
7KH2 UDQE: D DQGP RHZ IGHD
WURXI KRXWAH\ HDU

$ FFRP SDQ 1QJ WIVZ RIN Z HVXUH HG
| RXURSIEY
+RZ DAXP ®D P IGHUKDWSUHDG
MGQPHRXUDWYXUH 1Q
$ WIXGH VRBLDQAHDQGNQRZ BIGIH
R Z HHOV
+RZ JDUEHHWVXSSRWELRGLYHUW
+RZ ARSVIUZ 1Q

7KHHVXUYH, VR T HIXVDVS\VKRWRLRW
DWDQIHR VXEMPW KHSIQI VRLQ RUP

UHJLVWHUHG DV WKH +HQU\ 'RXEOHGD\ 56HVHDUFK $VVRFLDWLRQ

Z KHHEHWYR GLLHPWRXUZ RN %4
UHSHDWQI WHP Z HFDQWDRNFKDQIHY
DQGWHLP SDRWZ HRHKDYIQJ ©  HZ L@
FROAMXHWR\KDUHI LQAQIVRQIHDQG
YID7KH2 WDQF: D PDIO) ICH

5(6($5&+
,Q$ XWP Q Z HOXQFKHGDIRXU

\ HDUSURWPWE LRFXUHP HOWRU* RRG 1Q
SDUHIKLS Z IV &RYHOM 8 QLYHIMWS/
&HOAHIRU$ JIRHR®)\ : DIMUDQG
SHMIHQAH &$: 5 6RAD) DUP VDQG
* DUEHQVDQGWH2 SHQ) RRG1 HE RN

7KLVSLRWPM XQGHGE\ WH5 HHDURK
&RXQAOI RAXVHVRQGHYHBSIQ) GFDO
DSSLRDAKHVVRR SXETE VHAVRUI RRG
SURFXUHP HOW

6RI1DU Z HKDYHEHHQCGHYHRSIQI D

SXEQF | RRG SURFXUHP HQW

P SGP HOMARQSOQZ IMK I RXU) RRG

+ XE SDUHY/

e *D@ZD ) RRG+ XE 6FRIDQG

o &XOWDM) RRG+XE 1HZVRZQ
. DBV

e &P EUGIH2 UDQF

o YHMA) RRGEKHGIQ/ RQERQ

© HZ HHDORLIQYROHGIODM] P RQIK
SIRSURVMPNVER FUDAQ) &M HQ
B6FHQPHI RUS HGXALQ) 3 DWAE

&RQMEP ICDARQR! 6RAQ&RP P XQW
) RRG* URZ 1Q) 6SDAHVB BGE\ &$: 5

7KHSURWPM XQGHGE\ WKH1 DMUDO

( QVLRQP HQB HVHDURK & RXGAODIP HG
VR DEGAHWFRQPHUQVDQG FKDBIQIHVR
SOWMEVIQ\ROZ MIQFRP P XQW
JURZ 1QJ MWV

$ VHUHVR SXETE Z RINVKRSVJIDYHXVDQ
XQEHIMEQAQ) R WHFXUHQMWYDARQ
DQGKHSHGLGHAN UHVHDURK P KRGV
VKDWHQI DI HG JURZ HWVIQWKH VXEMPW
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0 (0 9% 56833257
$VWMHHOQGR WH

Z HKDG P HP EHUKLISV KHBE\ D
VRER PHPEHWY 2 | WHWH
KRGERW * DUEHQ2 LI DQF DQG+ HUMRIH
6HHG/ IEDY P HP EHUKISVDQG  DUWH
JURXSP HP EHWY/

ILCDCADA HOU

7 KIVIYD QHWGHRUHDHRYHUWH\ HDUR
+ RZ HYHU WOQW\VRWH® DV R RXU
H MAQI P HP EHY Z KRWID HGZ WK XV
WURXIK DP HP EHUKLS XEVFUSWRQ
IQFHDH DQG\VRP H Qu

P HP EHIAKLSVWURXIK WHSHURG RXU
LQFRP HKDVIURZ Q

© KIBIWHHDUHP DQ EHQH IWVRJDIQI LRP
P HP EHUKLS P DQ P HP EHWJIHQHRX\®
VXSSRURXUFDX\HZ W, DGAVIRCDO
GRODARQVRQVRS R WHUP HP EHUKLS | HV

DQGH WIQGWLYIHQHURVW | XUMHUVR RXU
DSSHDOWKLRXIKRXWKH\ HDU

© HDUHIQRHAE® JUDM XORUWIVVXSSRUV
8 WDQN\ RX :  HZ LOEHERNQ) DARXU

P HP EHUKISRIHUIQ RWHHKRZ ZH
FDQGHYHBS WRP HHWKHGQHHGVR

JURZ HIAVRGD, DQGLOWHIXWKUH

0(0%5%1(),76
Q6XPPHJ  ZHHYGHGRXU
IHDARQKIS Z W 7KH2 WDQF* DUEHAQ]
&DEBRIXH 7KLYKDVEHHQUHSOFHGE

P HP EHUGMARXQNZ I DQXP EHUR QHZ
SDUHLY IQFOXGQI 70P DU2 WIDQEV 7KH
. [GOH&RP P XQW DQG( YHQIUHHQHU

0(09%5)((" Y&

,QHDUD Z HUIDQDVXWH RQDD
DVSHAWR! RXUZ RIN 7KIMVKRZ HGWKDWRXU
DGYIEH FOP SDLIQQI DQGWH+ HIMIHEHHG
/ IEWDY UHP DIQRXUP RWAWDOHG DPAYIMHY

) HHGEDAN LV IQYDOXDE®! DQG KHSHG\WKDSH

*DUGHQ 2UJDQLF UHJLVWHUHG DV WKH +HQU\

RXUGHZ WD\ 1 \ RXKDYHDQ, WRXIKW
VR\KDUH SBDVHIHAQVRXAK DADQ. SRIQV

C T8/ (9(/230 (17
$ VAIMVEOMAKQRBILHVGHYHBS Z HBRNVR
IQGQHZ Z D VWRHQIDIHDQGIQMUIDRWZ WK
P HP EHWDQGVXSSRUMY

: HKDYHKU WG VHYHDIGP [QMADAYH
P DAQIVVRHP DIOVXSSRUMGE\ RQIEH
UHQHZ DORQRXUZ HEVIWA 7 KIVKHSVVRNHHS
RXUFRWGRZ Q DQGILYHVP HP EHY/

|®f LELON VRP DDIHWHUP HP EHUKIS IQ

WHP RWARQYHQHQAZ D\ | RUMHP

+ RZ HYHU Z HVWOR! [ HUD SHORQDOMHIYFH
IRUMRWHZ KRSIHHUIW.  HVHA UHDAWRUH

QRN DI VMURXUXSSRUMY DQG
HQARXUDI HSHRSGIVIR FDGRUHP DORDWN
TXHMRQVDQGWKDIHYLHZ V ;- HSDUAEX@UD
HQW KHDUQJ WHWIDOYDQGWIXP SKVVWDW
HOFK QHZ JWRZ 1Q) HDWRQVEUQIV

+(/3,1* 86*52:

0 DQ VXSSRUMYKHS \SUHDGWHZ RUG
DERXWRXUZ RINDQGHP SKDUWHWKH

[P SRUBGAHR RUDQFJWRZ 1Q) Z KHH
WH QH

6HYHDCSOPHVDLIRXQGWHS . [LRP
1RZIFKVRPIG: DBV DQGYUIMROR

( AQEXUK DLHP HP EHUKLS KRWSRW
KHSHGE\ DRAYHYROQMHUP HP EHYVDQG
JURXSVZ KR\SUHDGWHZ RUGLQWHU
QHIKERXWKRRGY

: HDWHDZ D VGHDIKWG\RHHQHZ

P HP EHWNIQEDHGRQDSHIRIO

UHRP P HQEDARQ VRWKDQN\ RX | RUDTZ KR
DUIHKHSLQI XVWRJIURZ LQWIVZ D

: HKDYHDVHBPARQR SRWAYYDQGGDI W
VRKHS Z W W(LYa SODVHGR JHNQVRXFK LL
\ RX&SONH VR LHTXHWADQ,

'"RXEOHGD\ 5SHVHDUFK $VVRFLDWLRQ
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/ RRNLQ) D' VMURXUHP SB HHVFRQAQXHY
VREHDVRS SURUW | RUWHRUDQVDARQ

7 KURXIKRXVWMH SDWY HDUZ HKDYH
UHYIHZ HG DQGXSCDWG RXUSRIFLHVDQG
SURFHGXUHV VR VXSSRUVKHWDP DQG
DI QZ I WKH YDOHVDQGP MMRQR

* DUEHQ2 WDQF

7KWVARGAGHVZ IV WHIQARGXPARQR D
QZ +5 SOWRP DQGDTXCUMD HYLHZ
SURFHW Z KHHHP SB HHVFDQGVAXW
WHUURBIDVZ HODVZ RIN @HEDDQH

DVSILDARQY JRDYDQGZ HEHCQ)

) RBZ 1Q) WY DQGE\ G-P ROMDAQY
RXUFRP P W2 HQAR FUHDAQ) DZ RUNS@FH
WKDABLRP RMVHP SE HHKHDOK DG
ZHEBHQ Z HZ HHDZ DLEHGWHE KUYH
DA RN Z RINSOFHZ HEEHQI OHU

[ DG WWSSIQJ XS 1LRP WKHSHYLRX\VD
¥ DUBHGELRY HBIYHO

: HDUHDOR SUIRXGVR EHD5 HDO IYIQY

- DIHHP S® HJ KDYHFRQAQXHGRXU
DFRUHAVIMRQVDVD'  MDELOW & RQILGHQW
( P SB\ HUDQGDLHIGHG XS VRWH

0 HQEO- HDOK &KDUMUIRU( P SB HY

& & 67 'S

: HYDOHWHYIHZ VR RXUHP SR HHV

DQGNQRZ WDWZ HHDQGDURDQGIWRZ
B\ OMQQ) VRHDFK RHU

© HIDWHUIHHGEDANILRP Ml YID

P RQKO XSCDMV Z RNKRSV Wil |

@ VDRQAPRXV4  $VDQG\KUH V
DQGKDYHIQARGXFHGDZ RINQJ JURXS R
DPARQUHTXHWV DG UHVSRQUHV

7KWVIVUHYHZ HG TXDUMD Z MK VKRUW
P HAXP DQGRQ WP DRARQY
IGHOAILHG 6RIDU Z HKDYHUIHGRMIGHG
RXUQM.CDCZ. HHND QHZ \BMMU
VAKHGX®IGP DQDIHP HOMDIQQ)
FUHDWGDXQIRWP SRIA DQGSOQHG
VRADDRAYMEHY

285: ' (57($0

, QDEAMRQVRRXUSOIGWE | Z HDH
JUHDWD VIXSSRUMGE\ QHDLD
YROQMHYCRIRWWHDQIHR RXU
DRAYIMHV | URP RXUYROQIWHUYRDLGR

7 UMMHVVR RXUO. DWMUERP SRWHLYRXW

DQGDERXWQWHUFRP P XQWHY

: HDORGHSHQGRQ  DWRADMV Z KR
DRNRQRXUEHKDD VR | XUKHURXUP MIRQ
© HDWHIQG-EWG\RDOKRHZ KRZ RIN
Z WXV

&KW\ HDU, VRRNRQP DQDIHP HOAR RXUL DARDRRTBRARQR
&DBGKD ,\WDVEHHQDQDUWDR SIRHAMRIDAIURZ WIRP HDV
MIDYHP HDSUIRVAMR P\ RZ QLQDQDU-DWDNDP SDMRIDM
DERXW, CP GH-B0 LOMMMGIQKHEDDP DQGWHKIWRY R WH
FRQQHPAARQEHE HHOKHEY JURZ 1Q) P HMRG/DQGWHZ RP HQZ KR
WDAWR DI \WMGHEWHHIDLEHDY DvZ HODVH SEUQ) FOBGKOY

KHEDCBURSHWAYDQG SUHEDUDARQP HWRG/é

B6RSKIH$ WQV + HIMIHEHHG/ LELDY + RIAEXOMUDDAN



I *UHMFT N F
| VHF QWBTVSF
WP G-FMJ FSF JT
BOBSFB PGN Z

NIG= X | DD

HMFTNFU F
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EJGFSFODF P
OBU/SF z

( BSEFO 0 SHBOID
N FN CFS
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D1 RJAMHSHIRS/

" TXFFNCBSL POBOFX GMWF ZFBSCVTIOFTT QNBO PSHBOID HSPX JOH JT
N PSF N QPSLBOUU BOFWFSGSU F I FBMI PGPVS FOWISPON FOU

7 KLV DQQXDAHSRUP DUNVWKHFRQFOMRQ
R WHWUHH \ FDUBXMQHW SDQSXWNGQ
SOFHDAKMHWINR . HDHQRZ
GRNQ) DXKHDGVR GHIYHUQ) DI DIQWRXU
ILYH \ HDUMADW\

7KHI LYHWADMI LF SURUMHVIRU
DH

7 RHQIDIHDQGHTXLS SHRSBIZ VK
RUDQFIRRGIWRZ IQ) VHHG\DYIQY)
DQGFRP SRMQJ W@

7 RFRQVHUYH DQG\KDUIHRUWIDQE

YHI FVEEBIVHHGVI RUIXHUH
JHHDARY/

7RGHMP [QHWHEHWSRWMEG
FRQMP SRUDU KRUAEXOYDCSUDAARH
7 RDMDPVZ LGHVWBRWEBIVXSSRUV
| RUWHFDXH

7RGHIYHURQ WP EXMGHW
XWELQDELDN VR XQGHSIQIP SDRW
DQGLGFRP HVBLIHW

1 HZ DQGGHYHBSIQI LOWDWYHVICFXGH

e ' HYHBSIQI DQHZ AIMIOADIQQ]
FRXUH |IRQMGE\ IRP HY8/& %60H
3HWU* DUBHQHU &KUV& RADY
RIIHUQI DVHUHVR P RGXBVZ KIFK
DGGXS VR DFHUALEDMIQRUDQE
P HMRGVVXIVZE®! | RUSUR HWMRQDO
DQGDP DMXUKRUAEXOMUDDANV

« ([ SDQAQI RXU+ HMIHBHHG

/IEDY WDIMQJ SUR LBIKRXIK RXU
W YALMGD, DQGVHRXUQ)

SUR HVWRQDARSHDRUWMVZ 1K
$3+$ DQGOPAYHD FROMEXWQ) \R
WHS . 30N HOHAES HVRXUAHY
* LRXS P DEHXS R |RRGIJHHEDQW
VKLRXIKRX\WAHS .

« ([ SDQAQI RXUFRP P XQW
HIDIHP HOQMFIQQ) RXU* LRZ 1QJ
3DUZHY DQGDAAQ) 0 HP EHY/

' D\ VDIRXQGWHFRXQM  KRWMG
Z KHHSRMEG®IE\ * WRZ IQ)
3DUgHY

o UXIMQ) RQRXUIBXUKIQ]
UHDMRQWKISVZ IVK XQYHIMHVR
I XUMHUUHVHDURK [QR RYHFRP L
FKDIQJIHVR EIRAYHMW ®W |RRG
JURZ 1Q) DQGEDORRGVHRXUW

P MJDAQ) DIDIQWMFIP DMAKDQIH

«  7DNQI RXUP FADIHIXUMHOVR
\ RXQIHUDQG I XVMUHJI HOHIDARQY
DQGWID@Q GHZ P RGHYDQGIGHDV
VR HQI DJHDQGHDEBIHZ LGHWW
SRMEGIGMMEXMRQR! SRVMIYH
DPMRQVWKDAIURZ HYFDQVENH

2 XUZ RINGHHOVWR FROAQXHIQ
SDUHIKLS DQGRXUDIP WIURXIKRXW
WHCGH WLYH\ HDW/MVRP O [P MHNA,
WENHKRGHUUHDMRQUKLSVVR HDEBIVKH
JUDMMBRWE®ILP SDAW

© HZ I@HYIHZ DQGLP SIRYHRXUIP SDFW
WP HZ RIN HQOWXUQJ RXUDIP VDUH

FROPXULHOAZ WK \VRAHVECAHHGY

2 XUP DRQLYDE D VWRVSHINVRERWK
JDUEHCHYDQGSUIR HWRQDO
KRUAEXOY DDAV DQGZ HOP VREHWH
JR VR RUSLDIP DAE HYIGHQRH EDVHG
DGYIFHDQGH SHUAYHI RURUDQF

JURZ 1QJ IQKDLP RQ. Z WK QDVWUH

2 XUgJRGHQWUHDGEZ LQFHIRRGA
RUDQFIRRGIWRZ IQ) DAFHWWR &FDO
IRRG FRP SRWMQJ IRRGZ DMDQG

FROHMQ) WHJIHQHME GYHMW R
RXUIRRG



$118%/ 5(3257

ZDVDQH WQGHG P RQW 1 LQDQADO HDUIRU
WWHRKDUW GXHVR FKDQILQ) RXU\ HDUHQGILRP ' HRHP EHU
VRO DK VW7 KLYSHURGDORP DINHGWHHGR

WHWUHH\ HOUEXMCHWS@Q VHAQ

© HHQGHGWH\ HDUZ MK DVXLBOVR! e IP SIRYIQY
WKH SRMRQDAKHHGR R De \XLEOV

EH RUHDRAMDUDP RYHP HOVRQRXUGH IQHG SHMRQ
\VAKHP H $ MGHIURP QRUP DAGHEVRU/WH HDIHQRWILG
SDUV BDQVRUBQY WP G-EW

7KLVILYHVXVDQH FHSWRCDIM WARQ) WEUAQ) SRIQVRU

RXUQHZ ADWUIIE SOQ Z KIFK Z LOEHOXQRKHGLQ
DXWP Q

1820 (

' XUQI-DQ 0 DK RXUIGFRP HIGFUDVHG\R

e 0 e O0RMHU PROMV 7KWIQAUHDH
Z DVQRARQD GXHVR WWKH DEAVIRQDOMUHH P RQMVIQWH

I LQDQADQ HOUEXWDOR EHFDXVHZ HUHFHYHGGUDR
IGFRP HR RYHUe 0 GXUQJ WDWSHUIRG : HDWH

H WHP HO JUDM XORUKHE DOV \KRZ Q\R

+' 5$ * DUEHQ2 UDQFE. WRWHZ KRKDYHUHP HP EHHG
XVIQWHUZ L@

,QDEAVRQ RQWHRSHIDARQDOAGH Z HVOZ. RXU

LOYHWR HONQSHRS®IDQGM VWP VP DGHDWKHWENR WH
EXMQHWSDQRRP HVR | UKMRQZ IVK LORIHDHVIQ

FRP P HIADOFRQALRW RKDUMZE® DQG UHVHDUAK JUDQN

2 XUXWELCQDE®ILOFRP HGUYH IQWDMGEDANLY' HAHP EHU
GGXVVRP DINHWQI QHZ. VHUYEHV LDIMQJ RXU

P HP EHUKLS \KEVRUSWRQI HHVDQG\WD@Q) QHZ

IXQAUDIMQ) P HMRGV 7 KLYP DUNHG DS FKDQIHIQRXU

Z D\ VR Z RINQJ DQGZ HHQGHGWH\ HDULQO DUFK

Z MK DVARQ) SRUARIR R AKDUW DQG UHVHDURK JUDQN

VRIHWHUZ I LGPUHDVHG GRODARQVWKURXI K DSSHDYDQG

IQAYIGXDINQ]

(:3(1',785(

2 XUH SHGWWHe 0 e 0 KDVIGFUDHG
EHFDXVHR! WH DEAMRQDONXDUIMU KRZ HYHUFRP SDUHG
Z WK DYHIDIHH SHQAWXUHIRU \DYIQIVR RYHU

e  NZHHP DGHDVDUHAX®R RSHDARQDH | IHHQAHY
DQGWI KVWEXGI HWARQARO

) LQDGADAP DINHWFRQAVIRQVUHP DIQYHY FKD@IIIQ)
XUQ . HKDYHEHHQI RUXCQDWIVR KDYH
VIQUIFDQNFDK I BZ IHFHSWIQIRP R GUDARY

*DUGHQ 2UJDQLF UHJLVWHUHG DV WKH +HQU\ 'RXEOHGD\ 5SHVHDUFK $VVRFLDWLRQ
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$66(76
7KIV\ HDUZ HVEZ UHDDHG DQGXQUHDDHG SLR IWRQRXU
1] HGLQYHWR HOV KHGBZ WK/ * 7 HDOK Rl e

e

7KWV GZ HIWDQOW HDUEHFDXVH GXHVRRP DLNHW
YROMOV DQGZ RUBHYHQWV Z HGHAGHGIWZ DVP RIH
SKGHQWR BGIHWHP DRUW R RXUBDDR LQFRP HIQWH
D HUTIXIGW | XQG UDMHIMDQWHLQYHWR HOASRUARIR
7KH@N XIAW | XQG DEGVIQMHR DAMHWP HR
ZUMQI 2 XU\ HOUHQGLQYHWR HAEDDQRHVZ HH

e Z KIFK LQFOGHVERW, P DIQSRUARIRR

e DQG@XIGW SRUARIRR! e

2 XUII[ HSDMAWR! e DQGRXUHQADAHWR
Z KIFK LQFOGHVD@KH FDVK [QRXUTIN XIAW
IXQG VREE 0 7KHDAFRXQAQ) SRIAHY XQGHUZ KIFK

WKHI LQDGADAHVXOVDUHSUHSDUHG DIHIGFOGHGIQQRM
VRWH DFFRXQN

/,$%/,7,(6

0 RYIQ) RQMRRXUIDELMAHY RXURHAVRWYKDYHIQRUHDVHG
Ble NPDQDGHWRDGYDFHSDPHOVR e . ZH
KDYHUHFHYHGI URP 1 DARQDG RMAY + HIVRIH) XQGDQG
e . IRP 5XIE\ URIRXIK&RXQAO 7KHHZ L@

P DMUDDHIQWHFRP LQJ P RQIMVDVZ HFRQAQXHGHIYHU
R WHVHSURVRW

2 XUXQUAMPWMG | XQGVEDDQRH DAWKMHHQGR WH\ HDULY
e 4 VJQULEDQW LQRHDHGIRP Z KHQWLY
ZDve 7KIVIVDIWIUSD, P HOVVRZ DUBVRXU

GH LGHGEHQH IMSHQMRQVFKHP H 7 KHFKDUW KDVDIUHHGD
SD\ P HQMFKHGX®IZ VK VKHWKVMHVR WKHSHOMRQ
VAKHP HWR DQGZ HEHIHYHWDWKHSD, P HQVIRU
VKLY ADELON FDQEHP HARXR! | XWWIUHLQRRP HVIAMHDP V
DOMRXIK VY QRMGWLY SXWMLI QU LFDQABUHVWXUHRQWH
DQUOXDEXGIHWGH SHQAWXUH 7KHSD\ P HOVI RUKLY
@EIOV IQRHDH  HDFK - DOXDU Z MK WHSRUARIREHQJ
UHYDOHGHYHY WUHH\ HOWY

23(5%$7,216

2 XUWHI| FRP SBP HOWZ DVUHGXAHGILRP 1Q R
| X@AP HHTXLYDBIQAP SR HHV : WK QHZ SURWFW

WEAQ) WKLYIVVHWR ICFUHDVHDIDIQ P DINQJ DSHUIRGR

JURZ W | ROKHFKDUW + RZ HYHU @\HD@KDUMAY Z HDH

| DAQI UMQ) FRW LQFOGEQ) WHUVHIOHP S HYY

1 DARCDQQUXUDGHH : HP XVWARQAQXHVIRP DNHVXUHRXU
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SD. NHHSVSDRHZ IWKFRWARI oMQJ LORIHDVWWWARWIM HDU
WHERDUG DI UHHGDQLQRHDWHWR SDL | RUDOMI | EHBZ
QAUHARUGIYHO

815(675,&7(' 5(6(59(6

5 HVHUYHVDUH GHHGHG VR EUGI HWHJ DS EHVE HHQWH
\SHQAQI DQGUHHYIQ) Rt UIVRXURHVRYHUMP H 7KH DOR
HQDE®IWH FKDUW VR FRYHUXQS@QQHG HP HIHGR

H. SHQGEVXUH DQG VR XQG CRAYMIV\WKDAZ RX@QRWKDSSHQ
RWHZ M

7 KHWXVIAMHYDQQXDID UHYLHZ WWHFKDUW VURVHYHVSRIR
DQG DI UHHWKDAWDIHHDAOHHIYHR! e VUHTXILHG
Z KIFK LVOSSUR] LP DD HTXDORVKUHHP ROV
XQUAVMPWMG QRQ WDAQ) H SHQAWWIUH MQAHZ HEHTHYH
WKLYZ RX@XVXDID EHVXI [ HQAR FRYHUDQ. HP HIHGR
UHTXILHP HQW

7 RP HHWKHUAVHYHVUHTXIUHP HQWDERYH WHPKDUW
P XWWARQUGHUIWDYDLDE®H | XQGV 7 KHRKDUW XVAVKH
&KDUW &RP P IMRQJXICDQFH DQG FDBXOWAVVIKHVH
DYDLDE®I XQGVE\ VENQJ IWXQUHMPWMG XQG-MIQDMG
I XQGVDQGH FOGEQ W1 HGDWHWOQYHR HOMWHQ
DGAQ) EDANIWSHMRQADEIDN 7KLVP HDQVDW  \W

0 DK VKH FAKDUW KDGDYDIDE®H XQGVR!

e e VRP HAWAWUHVHOYHY

7 UOMWHYDHDZ DIHWDWE XMQJ) WHDERYHIRWP XDWH

KDYHQRZ \XIHIAHQADYDLDE®! I XQGVWR P HHWKH UHVHIYHY
SRR DMJIQULFEDQAP LGMWRCH I RUWH RKDUW

5(675,&7(" 5(6(59(6

$VWMHHQGR! WH\ HDU Z HKHG UHWMPWG UHVHUYHVR

e e Z KIFK DLHQRADYDIDE® | RU
JHHIDOM EXWDUHSXWDGH | RUVSHALLE SLRVPW ' XUQJ
WH\ HDU Z HARQAQXHG VIR IXQRXUUHVMEPVWG DPAY VAR
| XUMHUWHFKDUWA/Z RINLQDYDUHN RN SIRWRVZ KW

GHYHRSIQJ RSSRUMQWHVIRUQHZ 1XQAQ)]

,19(670 (176

* DUEHQ2 L DQLF KDVDQLQYHWR HWSRUARIR P DQDIHGE
/*7: HDOK IRIPHUD DELED 7KH, QvHWR HOW
&RP P MMHLYP DEHXS R | RXUAKWMHVDQGP HHW
TXDUMD 7KHSHJRWP DQRHLYEHQRKP DINHGDIDIQMW
WRVHKHTSLQVP LOUHWKIFDCSRUARIRY 5 HIX@UFD@YDLH
VHVXS EHVE HHQWKH, QYHWIR HOA&RP P WAHDQGWH
FKDUW/LQYHWR HQWXQGP DQDIHUDV * 7 : HDOK 7KH
Z KRBIYRDLGR 7 UMMAVP RQVRYYI X\VHIUH S@QVI RUWH
LOYHWR HOABRUARIR $ GRSWQJ DSUDIP DAF DSSURDAK 1Q

*DUGHQ 2UJDQLF UHJLVWHUHG DV WKH +HQU\ 'RXEOHGD\ 5SHVHDUFK $VVRFLDWLRQ

$&&28176

WHERQIHIWP LOMHWR WHFKDUW LVFUMEDO
JIYHQWHLDSIGD FKDQILQI RSHDAQ) HQYLLRCP HANDQG

P DINHAWYRDWDN ) XUMHULQ RUP DARQRQRXULQYHWR HOW
KROGIQIVFDQEHI RXQGIQQRM  VRWKHDFFRXQN

)81' 5$,6,1*

* DUEHQ2 WDQF LVUHIMMHGZ IV WH) XQELDMQ)

5 HIX@WRUDQG DVWXFK | RTRZ VIW KGN UHI DUEQ) FKDUW
IXQADIMQ) :  HHQXUHWDADQ, | XQAUDIMQJ 1URP WH
SXETF LQFOXEQ] 1LRP RXUP HP EHYDQGVXSSRUMLY LV
WDQUSDUHNDQG UHVSROUE®! : - HKDYHSUIRAHWHVIQSOAH
VR HQUXUHRXUI XQAUDIMQI LVQRARYHLD LOAKMYHDQGGRHV
QRABXVBRMQADAERCRY/XQGHUXQGEXHSUHWXUH
SDUAEX@UD WRVHZ KRP D EHP RIHYX@HIDE®! $ @
IXQAUDIMQJ LVFDUIHGRXWE\ RXURZ QHP SB HHVA Z HER
QRKVHWKLLG SDUAHVVR LDVHI XQGVRQRXUEHKDD :  H

P RQVRUDQGUHYIHZ. RXUIXQGUDIMQI P HIKRGVDQGFDQ
FRQILLP WDWZ HUHFHYHGCRARP SDIQVIQ

© HVENHDSUKGHADSSURDAK VRIXQADIMQJ ' XUQJI LY
P RO I LQDQADCBHURG WHI XQADMQI WP FROUMMG

R RQHGHAFDWGWEI | P HP EHU ) XQADIMQJ & RRUGCDRU

Z KRZ DVWXSSRUMGE\ P DQDIHYDQGWEI I RQDP D]

P DQDIHP HOWEDMY VR FRYHUJWDQWLSSTFMRQY LQAYIGXDO

JIVQ) DQGIXQRUDIMQI DGEP LQMADARQ 7 KHIP RXQADMG

QWO HDLY DFFRXQIWXQGHUS DIMQJ ) XQOWBIQFOGHVD

SURSRUARQR! FRWVI RUDRAYIHVVXFK DVP HP EHKLS

DGP LQMADARQ SXECAW DQGWDAQ

7 KHHLYXQERXEWIAD P RIHARP SHIARQLQI XQEDIMQ]

EXWZ HKDYHEHHQVEN.QJ DQGDPWQ) RQH WALLDDGYIFHVR
SRMRQRXUHIHVZ HIBQWKLYP DINHW

3(16,216

* DUEHQ2 WDQFR I HYWDGH IGHG FROMEXMRQSHMRQ
\VAKHP HVRDOR IWHP S HHV :  HSUHYIRXVO® RIIHHGRXU
Wl | DP XU HP SB HUGH LQHGEHQH MBHMRQVKHP H

Z KIFK FRVHGWR | XVMXUH DFRXDAQ 7KMAKHP HIVIQ
GH LAWZ WK RXUI LQDQADGIDELON UH GRMGRQWHEDDGHRH
VKHAW) XUMHUGHRIOFDQEHIRXQGIQQRM — VRWH
DFFRXQWV 7 KLVADELDN Z DVUHYDOHGLQ' HAHP EHU
DQGWH\ HDU HQG UHSRUIMHWIMMG DFFRUIEQI®

*2 1% &218&(51

$VWMHWP HR' DSSURYLQ) WWHI LQDQADOMDAMP HOWN WH
VXVMHVKDYH UHYLHZ HG | XVUH SOIQVDQG EHIHYHWH
KDYH\X | LELHQAHVRXUAHVVR FROAQXH DVDIRQJ FRGFHLO
7KHH RUH WH I LCDQRDOMDMP HQVKDYHEHHQSUHSDUHG
RQDJRIQI FRQFHUQEDY
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* DUEHQ2 WDQFIVIRYH.QHGE\ IW$ UAFBVR $ WRADARQ
7KHVHZ HHXSEDMGLQ DQGDGRSWGE\ P HP EHWRQ
WK 6HSWP EHU * DUEHQ2 WDQFLVDFRP SDQ

@ WGE\ JXDUbQMH

7KHYRDGR 7 VMV UHVSROUE® I RUMKHRYHLDD
JRYH.DQHR WHFKDUW

%2 $5' 2) 75867((6

7 MIMHVDIHHBRMGE, WHP HP EHIKLS RUFR RSWGE\
WHIRDUG Z KHIHDVN@YJIDS LVIGHQMIHG 7 KHVREO
QXP EHUR WXWWHVP D QRW AHHG  DQGHDRKP D\
VHYHDP O] IP XP R WUHHWP VR RIILEH Z I HDRK WLP
EHQJ | RUDSHIRGR WUHH\ HDLY $ @AKMMHVP X\WAEH

P HP EHWR! * DUEHQ2 WDQF 7KHHLYDQDQQXDO
LOVVIDARQVRWHP HP EHUKLS VR SXYWKHP \HYHVIRZ DLG
VRRQWHIRDUGR! 7 UMY

1 HZ WKVMMHVXQGHUI R DQLQGXPARQSURAHW P HHAQ)
IHIRZ WXWWHVDQGVHQRUP HP EHWR Wil 5 HBIYDQW
LI RUP DARQRQWHFKDUW \VKHURBIRN DMWXVMHDQGRWHU
ECANJURXQGLQ RUP DARQWDWYFROUGHHGXVH XCE\ WH
&KOUDQG&KIH ( [ HAXWYHIMKDUIHG

7 RHQWUHWHFKDUW LV UXQLOQ@HZ VK EFVBLEPAFH RXU
&KOWUEHRQIVVRWHS$ WRADARQR! &KDILY RXU7 UHDVKUHU
VRWH-+ RQRUIDY 7 UHDVWXUHY) RKP DQGRXUSKIH

([ HAXWYHVRWHS WRADARQR! &KIH ( [ HEXWYHVRI
9ROQEY 2 WIDQVDARY/

7KHYRDUGR 7 XMMHVP HHWIRUP DX DABDUWRXUMP HY
D\ HDU VR QVAXWWHVWDMILF SOQ VR FRQUGHU

SHURUP DQAHDQG SRTAHVDQGVR P DQDIHWHRYH.DD®
JRYHLDQAHR WHFKDUW 7 RSIFVAMAXWHG GXUQ) WH

\ HDUIQFOGHG | LCDQAH VWAWDWA\  UMN JRYHLQDQRH
SHURWP DQFH P SDPMQARP HIHQHUDARQ SRIAHY WH
IRGRZ 1QJ \ HOWYEXGIHADQG WHEXMQHWSOQ

7 KHWXWWHYZ KRVHIYHG GXUCQI WH SHURG XS VRWHCDWM
R WIYUHSRUNDUHDVI R@BZ V

¢ &KOUS$QHD: WKWDSSROMG&KOU

« ,QMUP &R &KDUO DINO IWRKHDDSSRIQMG
R

« ,QMIP &R &KDIU' DYIG5REIQRQ DSSRIQMG

R

« 9IFH&KDU$EP $6{ DQGHU UMIQGHG
VHUMQI IXOMP R RILFH

« 9IFH&KOUO DINO WKHDDSSRIOMG

oOwAJ

*DUGHQ 2UJDQLF UHJLVWHUHG DV WKH +HQU\ 'RXEOHGD\ 5SHVHDUFK $VVRFLDWLRQ

$&&28176

o 9IFH&KOU' DVIGS5REIQWRQ DSSROMG
UMIQG VRVINHXS ALHARUKIS R RXU

WDAQI DP 2 WDQF( QMBUMHY/ VB
o 7UDXUHU. HWS$URZ \P WK
« -RHO F.Q&RH
+ 5KIDQQRQ' DKV
« &DKMHICH' Z\RQ
« / HVIH5REIQIRQ CSSROMG
« 1DADO 0] D DSSROMG
« ' DVIGYRQG DSSRIQMG
e -RKQIDUH DSSROMG
«  &DIRIHYRKHJ DSSROMG
e 1IFRD+RSH IWMIQHG
« $P DQEDEDQERUG IMIQHG
«  5DFKHBDEERQ IMIQHG

(; (&87,9( 7($0

7KHYRDUGR 7 UVIMHYVZ RINVFBRVHD Z IWCWH&KIH

( [ HAXAWHDQG( [ HEXYH7 HDP VIR HQUXUHWH FKDUW LV
P DQDIHGH |HAAYHD 7KH&KIH ([ HAXWYHLYURVSROUEG
IROWHGD. R GD\ P DQDIHP HQAR! WWHKDUW DQGIRU
IP SOP HOAQ SRIAHVDIUHGE! WHYRDLGR! 7 UAWMMHY
7KH( [ HDMYH' LUHARYDMMWWKHEKIH ([ HAXWYHDQG
P HHAHIX@UD WURXIK WH\ HDU

7KH( [ HHMYH7HDP Z KRVHUYHGGXUQ) WHSHURGXS VR

WHGDMR WKLY UHSRUADUHDVI RTRZ V

e )IRD7D ®RUEKIH ( [ HHWYH

« 5ZDQ$Q' WR ) ICDOFHDQG&RBSRIDMS HVRXUFHV

e +DQIX%ROHU' WR 0 HP EHUKLS 0 DINAWQI DQG
&RP P XQFDARQY/

« &RBMWMIRQG' LR &RP P XQUHY

e 94XFH3HDUAH' WR + REXOXWDBAHIH HALHG

FROAQXHVDVI UHHDQRH SDUMAP H$ WRADM

" IUHARU

67$))

* DUEHQ2 WDQF DIP VR EHDQRUDQVIARQZ KHHSHRS®!
I HHCSDUAR DWEP DQGZ RINVRIHAHUI RUDVKDUHG
SXUBRH 6Vl P HHAQIVDUHKHB UHIXOUWD Z VK UHSRUV
IURP WH( [ HAXWAYHDQGO0 DQDIHP HQAW HOP VRQP DMAY
ER VWDWULF DQG | LQDQADODQG Z IVK XSCDWAVI LRP
FRODIXHY 1Q RP DARQRQUHBYDOWRSIFDOKRUAEXE®XLDO
LWAXHVDQG DVZ HODVKHD®M DQGZ HOEHQJ I RUP DARQ

* DUBHQ2 W DQF VXSSRUVHTXDARSSRUMQUWHYDQGKDVD
SRIA R IHAUKIWR HQWDQG SLRP RARQRQWHEDUVR
DSWXGHDQGDELON Z IWRXWAMAUP IOOARQ :  HDUHSLRXG

VREHD' DMDELOV & RQLGHQN P S HUDQGHQGHDYRXUWR
P DNHRXUMWA DV DAFHWE®! DV SRME®!
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3$<32/,8<)25. (<0 $1$* (0 (173(56211(/
7KHYRDUGR 7 OWMWHVDQGWH( [ HEXWYH7HDP P DNHXS
WHNH P DQDIHP HOABHURQOHIR WHRKDUW 7KH DUH

UHVSRQUE®I | RUGLHAWQ) DQGFROARTR) XQQQ) DG
RSHUDAQ) WWHFKDUW

$ @AXWHVILYHWHUMP HI UHHD DQGCRWKWHUHFHYHG
UHP XQHIDARQIQWH\ HDU' HALOYR WHUH SHQWHVDUH
QAFRHGIQQRM  VRWKHDFFRXQNV

7KHYRDUGR 7 \VWHVDSSURYHWHRYH.DD/OOU SRIA
7KH VHWKHSD. [RUMHEKIH ( [ HFXWYHDQGZ RINZ WK
WHE&KIH ( [ HXWYHVR VHWIKHVDDURVR WH( [ HXYH
7HDP  7KH EHQRKP DINVDDUHYDQGEHQH IWDI DQWMED,
GYHY RURBNVIQMP LOURWJDQIVDARQY DEMQJ | RUDQ
YDUDARQIQWKHBIYHIR UHVSROUELDN Z IMIQWH LR®!

*52836758&875(
7KHFKDUW KDVDZ KR® RZ CHGVXEMADY 2 WDQF

( QM BUMAV/ IP IWAG 7 KHVXEMADY FDUIHVRXWADA Q)]
DRPAYIVRVVIR LDVHIEXQGVZ KLIFK W LWDIGV VR WKH FKDUW
DQGGEXUQ] WHI LCDQADCEHURGIWP DGHDQRSHIDAQ)
SIRIVWR e ee

7 KHFKDUW KDVDQRMHUZ KR® RZ QHGVXEMADY * DUGHQ
2 WDQF/ [P WG 7KLVIVDGRWP DQNFRP SDQ 2 WHUWDQ
WHVXEMADY FRP SDQHY WHRKDUW GRHVQRWKDYHDQ,
RWHUUHDWG SDUAHY DQGVKHH RUHKDVQR UHDWAG SDUV

WDQDPARQVR AVFBRH

&200,77((6$1' 68%6, ,$5<9% $5' 6
7KHYROGR 7 O\VMHV GHBU DIMVWHH HAVHR! FHUZQ
SRZ HWIQFRQUHPARQZ WK WHP DQDIHP HOADQG

DGP LQVADARQR! WWKHFKDUW DVWVHWRXVWEHBZ 5 HIX@U
UHSRUAQ) VR WHYRDLGR! 7 UXVIMHVFROARYWLY 7KHIX@
YRDLGR! 7 UX\VMHVP DNHVD@AI QULFDQAGHAMRQVRQ
UHRP P HQGDARQVILRP FRP P WWHVDQGZ RINQJ JLRXSV

( DK FRP P MWHFRP SUVAVWIKMMAVZ KR DUHLQGHSHQGHQW
R WHP DQDIHP HOADQG I UHHILRP DQ LHIMRQWKLS WKDMQ
WHRSIQRQR WHYRDUGR! 7 UKMMAY Z RXGLOMUIHHZ W

WHH HIRMVHR! [QGHSHQGHQAMGIHP HQADVP HP EHY/RI
WHFRP P \WWWH

25*$1,8&+257,&8/785( &20 0 ,7((

7KH2 WDQF + RUAEXOXUH&RP P MAH DGYIVAVRQVAHQRH
DQGUAVHDURK WH-+ HIVIIHBHHG/ LELDY RUDQEJURZ IQJ
GHP RQMDARQ DGYIFHDQGHRP P XQW RXAWHDFK

*DUGHQ 2UJDQLF UHJLVWHUHG DV WKH +HQU\ 'RXEOHGD\ 5SHVHDUFK $VVRFLDWLRQ

$&&28176

),1$1&( &200 ,77((

7KH) IQDQFH&RP P MWHLYUHVSRQUE®H RURYHUHHQ) DG
UHYLHZ LQJ DO LQDQADIVSHPVR WWKHFKDUWS/DPAY Y
ICFOQQ) IWRSHIDARQDIQG WDMILE SOQV VR HUXUHIW
KRINDQG®Q WP YIDELDN

,19(670 (17&200,7((

7KH, QHWR HOA&RP P MWHLYUHVSROUE®H RURYHIHHQJ
VKHH WALCDAQYHWR HOAP DQDIHUDQG UHYIHZ LQJ WWKH
FKDUW/LQYHWR HOABSHURUP DQRH 7 KLYFRP P WWHLY

P DGHXS RN WHWKMMHVRQWH) LODQRH&RP P WH

$8' ,7$1' 5,6. &2 00 ,77((

7KH$ XAWDQGS5 WMN&RP P IWWHLYUHAVSROUE®II RU
RYHWHHQ) DQGUHYIHZ LQJ VKHH [ HPAYHQHWR WH
JRYHLLQDQAH LOMULDOFROAROUMN P DRDIHP HOADQG
FRP SCDQFHM WP V DVZ HODVADIMQ Z VK VKHH WALCDO
DXAVRWIQGHSHQGHQAD [LRP P DQDIHP HQW

25*$1,&(17(535,6(6/,0,7(" %R $5'

7KH2 WDQF ( QMBUMAV/ P IWGYRDLGLYP DGHXS R
WXV ([ HEXWYH7 HDP P HP EHWYDQGLQGHSHQGHQW
QLHARY/ 7KLYERDUGDPWEDNDLP &/BIQIWE | LRP W