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_-*>***

_#*>***

_"*>***

_,*>***

_M*>***

_+*>***

@A4:(B37C D3E95 F76:3C(G:9:35

!"#$%&'WH'X,+1?&'X,4"+0-1%6'899P:899I'

J34(<986:9(1A73O(67<A13(67(895:(%)(1A7:;5(!)**+
CAKK945'()**#?)**+

R3C697(;A053;AKC(67<A13>()**+

"<<!.'$.2!&5!6&'(!7$)3!1&8)(9!5$.(8'$!.!-'$.($'!,$3/.)!*&82$*&<3!/)0&,$!
(*.)!$/(*$'!(*$!=(.($!&5!F$U.2!&'!(*$!P)/($3!=(.($2R!>/(*!(*$!<&>$2(!,$3/.)!
3/2('/0(R!4$$3B/<<$R! *.B/)-!.!,$3/.)!*&82$*&<3! /)0&,$!&5! fOQRLHIR!.D&8(!
fNRIII!,&'$!(*.)!(*$!).(/&).<!.B$'.-$!.)3!,&'$!(*.)!f`RIII!,&'$!(*.(!&5!
(*$!=(.($V!"!1&8)(9!D'$.;3&>)!&5!,$3/.)!*&82$*&<3!/)0&,$!/2!/<<82('.($3!
/)!F.D<$!MV!F*.(!(.D<$R!>*/0*!/2!&'-.)/?$3!<$5(!(&!'/-*(!D9!/)0'$.2/)-!,$3/.)!
*&82$*&<3! /)0&,$R!0&,%.'$2! (*$!%$'5&',.)0$!&5! 6&'(!7$)3!1&8)(9!>/(*!
/(2!0&)2(/(8$)(!11+2V!
!
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=&,$!.'$.2!&5!6&'(!7$)3!.'$!)$.'$'! (*$!).(/&).<!.B$'.-$! (*.)!
&(*$'2V!!
!
G'0*.'3JA$)3<$(&)R! 4$$3B/<<$R! .)3! #/0*,&)3J#&2$)D$'-! .<<!
5$.(8'$!,$3/.)! *&82$*&<3! /)0&,$!&5! .D&8(! fQIRIII! &'! <$22R! .<<!
)$.'$'!(*$!=(.($!.)3!4.(/&).<!.B$'.-$2!(*.)!(*$!.B$'.-$!/)!6&'(!
7$)3! 1&8)(9V! "2! 0.)! D$! B/$>$3! /)! 6/-8'$! HR! >*/<$! G'0*.'3J
A$)3<$(&)!.)3!4$$3B/<<$!11+2!0&,D/)$3!0&,%'/2$!&)<9!.D&8(!
]b!&5!(*$!6&'(!7$)3!1&8)(9!%&%8<.(/&)R!/)0<83/)-!(*$!#/0*,&)3J
#&2$)D$'-! 11+! D'/)-2! (*$! %'&%&'(/&)! 8%! (&! .D&8(! HIb! &5! (*$!
%&%8<.(/&)V!!
!
=8-.'! S.)3! .)3! 68<2*$.'J=/,&)(&)! 3'/B$! (*$! */-*! ,$3/.)!
*&82$*&<3!/)0&,$!/)!6&'(!7$)3!1&8)(9R!>/(*!=8-.'!S.)3!$.')/)-!
f`QRNHI!.)3!68<2*$.'J=/,&)(&)!fKHKRIMHV! V#0(&"+

7-%;#7-'0+
("2-9#+ ("+
W.27&.0 N

X#"0'#)-"@+
G##0:(''#@+&"0+

E(279-"0 N
E-;#"F#.8 Y++

Z+AIC@CCC+-.+'#;;+
+

4%8&.'&"0+[ +
,%';7#&. N4(9-")-"+

0.(:#+)7#+7(87+
9#0(&"+

7-%;#7-'0+
("2-9#+("+,-.)+
/#"0+H-%")* <+++

#.?@%!7A!Q%-0.,!R'+D%$'@-!S,H'J%!5'JK.(0,)! !
*'(/!E%,-!5'+,/F!.,-!H'JK',%,/!55CD1!">>8 T">><! !

[C)!HIIL!C)5<.(/&)J"3c82($3!+&<<.'2\!

G'0*.'3J
A$)3<$(&)!! 4$$3B/<<$!! #/0*,&)3J

#&2$)D$'-!!
=(.55&'3JE/22&8'/!

1/(9!
6&'(!7$)3!
1&8)(9! =8-.'!S.)3! 68<2*$.'J

=/,&)(&)!

OQRLHI! ONR`NM! QIRKH]! Q`RHLH! `IRQ]`! `QRNHI! KHKRIMH!
!
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+
:&B$'(9! /2! /)0'$.2/)-!&B$'! (/,$! /)!6&'(!7$)3!1&8)(9R! /)! (*$!=(.($!
&5!F$U.2R!.)3!/)!(*$!P)/($3!=(.($2V!e*/<$!(*$!/)0'$.2$! /)!%&B$'(9!
D$(>$$)!HIII!.)3!HIIL!/2!<$22!2$B$'$!/)!6&'(!7$)3!(*.)!/)!(*$!'$2(!
&5!(*$!2(.($!&'!(*$!0&8)('9R!(*$!('$)3!/2!('&8D<$2&,$!.)3!*$.3$3!
/)!(*$!>'&)-!3/'$0(/&)V!!
!
"2! (*$! 8)$,%<&9,$)(! '.($! *.2! 0&)(/)8$3! (&! >&'2$)! 2/)0$! (*$!
,&2(! '$0$)(! 3.(.! >$'$! (.;$)! D9! (*$! 1$)282! 78'$.8R! .)3! .2!
D83-$(2! 5&'! (*$! 2&0/.<! 2.5$(9! )$(! *.B$! D$0&,$! /)0'$.2/)-<9!
(/-*(R!>$!$U%$0(!(*.(!>/(*&8(!3'.2(/0!/)($'B$)(/&)R!(*$2$!)8,D$'2!
>/<<! 0&)(/)8$! (&! <&&;! >&'2$! /)2($.3! &5! D$(($'! &B$'! .(! <$.2(! (*$!
)$.'!58(8'$V!!!

#$#&(

%)&(

+$)&(

,$#&(

%,$%&(

%-$.&(

*&

)&

-&

"&

M&

%*&

%)&

%-&

%"&

%M&
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!"#$%&'IH'*&%+&,-0#&'1B'*12$30-"1,''
G"F",#'K&31Y'*1F&%-D'G&F&3''

",'8999'0,4'899I '

)***
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1-:#.)*+(;+
("2.#&;("8+("+,-.)+
/#"0@+>#?&;@+&"0+
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�'�L�V�D�J�J�U�H�J�D�W�L�Q�J�� �S�R�Y�H�U�W�\�� �E�\�� �W�K�H�� �F�R�X�Q�W�\�·�V�� �F�R�Q�V�W�L�W�X�H�Q�W�� �G�L�V�W�U�L�F�W�V���� �Z�H��
2$$! (*.(! ,$3/.)! /)0&,$! .2! '$%&'($3! .D&B$! 3/2-8/2$2! (*$!
%'&%&'(/&)! &5! (*$! #/0*,&)3J#&2$)D$'-! %&%8<.(/&)! </B/)-! D$<&>!
(*$!%&B$'(9! <$B$<R!>*/0*! /2!>&'2$! (*$'$! (*.)! /)!.)9!&(*$'!.'$.!&5!
(*$!1&8)(9V! 6&'! /<<82('.(/&)2R! 2$$!6/-8'$!KI!.)3! F.D<$!LR!>*/0*!.'$!
.<2&!.''.)-$3!D9!,$3/.)!*&82$*&<3!/)0&,$R!<$5(!(&!'/-*(V!!
!
F*$! 2,.<<$2(!%&%8<.(/&)!.'$.2R!G'0*.'3JA$)3<$(&)!.)3!4$$3B/<<$R!
*.B$!.!<&>$'!%$'0$)(.-$!&5!5.,/</$2!</B/)-!D$<&>!(*$!%&B$'(9!<$B$<!
(*.)! #/0*,&)3J#&2$)D$'-! 11+R! >/(*! 4$$3B/<<$! 3&/)-! 2('/;/)-<9!
D$(($'! (*.)! #/0*,&)3J#&2$)D$'-! /)! ($',2! &5! (*$! %$'0$)(.-$!
D$<&>! (*$! %&B$'(9! <$B$<! HIIOJHIIL! &5! 5.,/</$2! [OV`b! 4$$3B/<<$R!
KIVMb! #/0*,&)3J#&2$)D$'-\! .)3! &5! (*$! $)(/'$! %&%8<.(/&)! [`VNb!
4$$3B/<<$R!KMVOb!#/0*,&)3J#&2$)D$'-\V!!

*&

)&

-&

"&

M&

%*&

%)&

%-&

%"&

Y4<;94C?U37CK3:A7 S6<;1A7C?SA537234= @A4:(B37C @0K5;394?G61A7:A7(HHN

!"#$%&'(9)'*&%+&,-0#&'1B'!0?"3"&6'Z'*&123&'
G"F",#'K&31Y'-/&'*1F&%-D'G&F&3''

HA189467=(@A4:(B37C(HA07:O(97C(<A18A737:(HHN5>()**#?)**+(

@916K635

XKK(J3A8K3

G376A45

!"+"#&.'*+#:#.*+&.#&+
-6+)7#+H-%")*@+9-.#+

;#"(-.;+&.#+F#'-=+)7#+
3-:#.)*+'#:#'+)7&"+
&.#+6&9('(#;+-.+)7#+

8#"#.&'+3-3%'&)(-"< !

/33CV6KK3(( ((((((((((((G:9TTA4C?R655A046(H$(((((((((((((((((((((((((G0=94K97C(
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!
C)!)$.'<9!$B$'9!.'$.!&5!(*$!0&8)(9R!.!-'$.($'!%'&%&'(/&)!&5!2$)/&'2!.-$3!QO!.)3!
&B$'!.'$!D$<&>!(*$!%&B$'(9!<$B$<!(*.)!.'$!5.,/</$2!&'!(*$!-$)$'.<!%&%8<.(/&)V!!!!
!

./0$1,2%#13!1,,12#&'#, (!
!
F*$! #/0*,&)3J#&2$)D$'-!.'$.R!>/(*! HHV]b!&5! /(2! %&%8<.(/&)! &B$'!
(*$!.-$!&5!HO!*.B/)-!<$22!(*.)!.!*/-*!20*&&<!3/%<&,.R!2(.)32!&8(!
.2! *.B/)-! %.'(/08<.'<9! %&&'! $380.(/&).<! .0*/$B$,$)(! '$<.(/B$! (&!
(*$!1&8)(9!.2!.!>*&<$! [KHVOb\!.)3! (&! (*$!P)/($3! =(.($2! [KOVOb\V!
e*/<$! (*$!3/55$'$)0$! /2! <$22R!#/0*,&)3J#&2$)D$'-!.<2&!3&$2!,&'$!
%&&'<9! (*.)! (*$! '$2(! &5! F$U.2R! 5&'! >*/0*! HIVNb! &5! (*$! %&%8<.(/&)!
&B$'!(*$!.-$!&5!HO!*.2!<$22!(*.)!.!*/-*!20*&&<!3/%<&,.V!!
!
C)! 5.0(R! #/0*,&)3J#&2$)D$'-! 3&$2! ,&'$! %&&'<9! /)! (*/2! 0.($-&'9!
(*.)! 3&$2! .)9! &(*$'! 3/B/2/&)! &5! (*$! 1&8)(9R! .)3! .(! (*$! */-*$2(!
<$B$<2!&5!$380.(/&).<!.((./),$)(R!&)<9!3&$2!D$(($'!(*.)!4$$3B/<<$V!
T82(! 8)3$'! .! Y8.'($'R! &'! HMVHbR! &5! #/0*,&)3J#&2$)D$'-! '$2/3$)(2!
�K�D�Y�H�� �D�� �E�D�F�K�H�O�R�U�·�V�� �G�H�J�U�H�H�� �R�U�� �K�L�J�K�H�U���� �Z�K�L�O�H�� �1�H$3B/<<$!0&,$2! /)!.(!
.)!8)/,%'$22/B$!KHVKbR!>$<<!D$<&>! (*$!1&8)(9!.B$'.-$!&5! ]`VLbR!
(*$!=(.($!.B$'.-$!&5!HOVMbR!.)3!(*$!1&8)('9!.B$'.-$!&5!HNVObV!!
!
G5! .<<! 6&'(! 7$)3! 1&8)(9! 3/B/2/&)2R! 68<2*$.'J=/,&)(&)! 5$.(8'$2! (*$!
,&2(! /,%'$22/B$! $380.(/&).<! .((./),$)(R! >/(*! &)<9! MVQb! &5! /(2!
%&%8<.(/&)! *&<3/)-! <$22! (*.)! .! */-*! 20*&&<! 3/%<&,.! .)3! ONVHb!
*&<3/)-! .! D.0*$<&'2! 3$-'$$! &'! */-*$'�³ ,&'$! (*.)! (>/0$! (*$!
).(/&).<!.B$'.-$j!!
!

E(279-"0 N
E-;#"F#.8 +7&; +

3&.)(2%'&.'*+3--.+
#0%2&)(-"&'+

&27(#:#9#")+
.#'&)(:#+)-+)7#+

H-%")*+&"0+ )7#+
U4<+

+
+
+
+
+
+

,%';7#&. N
4(9-")-"+6#&)%.#;+

)7#+9-;)+
(93.#;;(:#+

#0%2&)(-"&'+
&))&("9#")@+=()7+

F&27#'-.;+
0#8.## N7-'0#.;+

9-.# +)7&"+)=(2#+
)7#+"&)(-"&'+

&:#.&8#< +
+

#.?@%!<A!U%(H%,/.)%!'L!*.J0@0%D!.,-!!
U%'K@%!V0W0,)!E%@'X!U'W%(/F!V%W%@!

5'JK.(0,)!*'(/!E%,-!5'+,/F!.,-!H'JK',%,/!55CD1! !
HIIOJHIIL!

!
Y(H$.(- T
4%,-@%/',! !

Z%%-W0@@%!!
30H$J',- T
3'D%,?%()! !

P/.LL'(- T
Q0DD'+(0!

50/F!

*'(/!
E%,-!

5'+,/F !

P+).(!
V.,- !

*+@D$%.(T
P0J',/', !

6.,/</$2! LVNb! OV`b! KIVMb! QVNb! OVNIb! MVLb! HVIb!
"<<!:$&%<$! KKVMb! `VNb! KMVOb! LVHb! `VKIb! QVNb! ]VIb!
=$)/&'2! KIV]b! KIVNb! KMVKb! KIVHb! LVKb! `VQb! KVNb!

!
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!"#$%&'@B&C0,D"-.*/"$&E--"./5%/-&?@@F G?@@H&
I%*36"+<.D"$&4*5+"6.2*/ &&

!!
2/3450!
64.457 !

859.7 !
:;<4!
=5/0!

>;?/4@ !

A3BCD;/0 E
A;75/F5<G!

>>H !

6?G.<!
I./0!
>>H !

64.JJ;<0 E
K377;?<3!
>34@!>>H!

L550M3NN5!
>>H !

O<BC.<0E
P5/0N54;/!

>>H !

:?N7C5.<E
63D;/4;/!

>>H !
Population 25 years 
and over 

197,440,772 14,722,918 311,820 49,398 140,829 69,307 7,840 2,023 42,423 

Less than 12th 
grade, no diploma 

15.5% 20.7% 12.5% 22.3% 10.1% 13.8% 21.1% 18.4% 4.6% 

High school 
graduate (includes 
equivalency) 

29.3% 26.2% 21.6% 27.2% 18.9% 24.7% 42.1% 31.3% 14.9% 

Some college, no 
degree 20.3% 21.5% 20.6% 20.1% 19.5% 25.0% 18.6% 24.3% 17.6% 

Percent bachelor's 
degree or higher 27.5% 25.4% 38.9% 24.2% 44.7% 30.2% 12.1% 18.3% 57.2% 

_/$>/)-!(*$2$!3.(.!-'.%*/0.<<9R!.)3!.-./)R!&'-.)/?/)-!-$&-'.%*/0!.'$.2!<$5(J
(&J'/-*(! D9! /)0'$.2/)-! ,$3/.)! *&82$*&<3! /)0&,$R! &)$! -$(2! .! B/28.<!
3$,&)2('.(/&)!&5!&8'!8)3$'2(.)3/)-!.D&8(!(*$!/)0'$.2/)-!'$(8')2!(&!$380.(/&)V!
@$&-'.%*/0! 8)/(2! >/(*! .! <&>$'! %'&%&'(/&)! &5! 0&<<$-$J$380.($3! /)3/B/38.<2!
*.B$!.!<&>$'!,$3/.)!*&82$*&<3!/)0&,$R!.)3!.2!(*$!%$'0$)(.-$!&5!(*&2$!>/(*!
�D���E�D�F�K�H�O�R�U�·�V���G�H�J�U�H�H���R�U���K�L�J�K�H�U���L�Q�F�U�H�D�V�H�V�����V�R���G�R�H�V���P�H�G�L�D�Q���K�R�X�V�H�K�R�O�G���L�Q�F�R�P�H��!
!

*&

%*&

)*&

.*&

-*&

#*&

"*&

,*&

M*&

+*&

%**&

DI Y4<;?U37C S6<;?SA537 @:$(B37C @0K5;?G61A7

!"#$%&'(()'M4$+0-"1,03'[--0",?&,-'N899P:899IO7'*12$30-"1,'8P\'D&0%6H''
@A4:(B37C(HA07:O>(DI>(FG>(`(@A4:(B37C(HHN5(

A4=976a3C(K3T:?:A(46=;:(67(95<37C67=(13C697(;A053;AKC(67<A13(

&(;6=;(5<;AAK(=49C09:3(A4(;6=;34

&(29<;3KA4b5(C3=433(A4(;6=;34

((((((FG(( ( (((((((/33CV6KK3(( ((((((((((((((((G:9TT?RA(( (((((((((G0=94(QC(
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!
S.D&'! 5&'0$! )&)J%.'(/0/%.(/&)! <&&;2! 2/,/<.'! .0'&22! (*$! 1&8)(9V!
",&)-!/)3/B/38.<2!.(!<$.2(!KQ!9$.'2!&5!.-$R!(*$!%$'0$)(!)&(!/)!(*$!
<.D&'! 5&'0$! '.)-$2! 5'&,! HLVKb! [=(.55&'3JE/22&8'/! 1/(9\! (&! ]LV]b!
[G'0*.'3!A$)3<$(&)\V!F*/2!-'&8%!/)0<83$2!.<<!%$&%<$!KQ!9$.'2!.)3!
&<3$'!>*&! .'$! )&(!>&';/)-! .)3! )&(! <&&;/)-! 5&'!>&';R!>*/0*! 0.)!
/)0<83$! 2(83$)(2R! '$(/'$3! >&';$'2R! /)2(/(8(/&).</?$3! %$&%<$R! .)3!
%$&%<$!>*&2$!8)$,%<&9$3!2(.(82!*.2!'8)!&8(V!!
!
F*$!.B$'.-$!%'&%&'(/&)!&5! (*&2$!.(! <$.2(!KQ! 9$.'2!&<3!.0'&22!&8'!
/)($'$2(!.'$.2! /2!]]VNHbV!!E&2(!&5!6&'(!7$)3!1&8)(9! /2!3&/)-!D$(($'!
(*.)! (*$! =(.($! .)3! (*$! '$2(! &5! (*$! P=! /)! (*$! .'$.! &5!
8)$,%<&9,$)(V!e/(*! (*$! $U0$%(/&)! &5! =(.55&'3JE/22&8'/! 1/(9R! 6&'(!
7$)3! 1&8)(9! &)! (*$! >*&<$! .2! >$<<! .2! /(2! 0&)2(/(8$)(! 3/2('/0(2!
$U%$'/$)0$3! .)! .B$'.-$! 8)$,%<&9,$)(! '.($! HIIOJHIIL! D$<&>!
(*$!=(.($!.)3!).(/&).<!.B$'.-$2V!F*$2$!3.(.!.'$!/<<82('.($3!D$<&>!
/)!6/-8'$!KHV!
!
",&)-! 6&'(! 7$)3! 11+2R! 4$$3B/<<$R! =(.55&'3JE/22&8'/! 1/(9R! .)3!
#/0*,&)3!#&2$)D$'-!.<<!*.B$!8)$,%<&9,$)(!'.($2!.D&B$!QbV!
!

*$*&

#$*&

%*$*&

%#$*&

)*$*&

)#$*&

.*$*&

.#$*&

-*$*&

DI FG Y4<;?U7C /33C S6<;?SA53 G:9TT?RA @:$(B37C G0=94QC @0K?G61A7

.-$.&( .#$*&(

.+$.&(

.#$"&(
..$*&(

)+$%&(
.%$,&( .%$,&(

..$M&(

"$M&( ,$)&(

.$%&(
"$"&( "$-&( ,$,&(

#$"&( -$+&( .$#&(

!"#$%&'(8)'G0A1%'!1%+&'*0%-"+"20-"1,'899P:899IH''
@A4:(B37C(HA07:O>(DI>(FG>(`(@A4:(B37C(HHN5(

&(%"L(O3945(7A:(67(K92A4(TA4<3

&(%"L(O3945(07318KAO3C

!"+,-.)+/#"0@+)7#+
3#.2#")+"-)+("+

)7#+'&F-.+6-.2#+
.&"8#;+6.-9+

M\<OK+)-+Q\<QK<++
+

+
,-.)+ /#"0+

H-%")*+&"0+();+
2-";)()%#")+

0(;).(2);+
#?3#.(#"2#+

&:#.&8#+
%"#93'-*9#")+
F#'-=+)7#+4)&)#+

&"0+"&)(-"&'+
&:#.&8#;< +
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,&''-%)+6.-9+2.(;(; +
G(*$'!0*.)-$2!HIIQJHIKK!

!
6&'(!7$)3!1&8)(9!'$2/3$)(2! 5$<(!.!2$'/$2!&5!D<&>2! /)!'$0$)(!9$.'2�³
Z8''/0.)$2! A.('/).! .)3! C;$R! (*$)! (*$! ,&'(-.-$! 0'/2/2R! .)3! (*$9!
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0.'$! /3$)(/5/$3! .)! 8),$(! )$$3! 5&'! D$(($'! Y8.</(9! &5! 2$'B/0$2!
[]`b\R! .33/(/&).<! 5.0/</(/$2! [K`b\R! *&82/)-! [K`b\R! .)3!
('.)2%&'(.(/&)![K`b\V!!!
!
!
!
!

P+9&]-.()*+-6+
.#;(0#")(&'+

.#;3-"0#");+
(0#")(6(#0+

#93'-*9#")+&"0+
#'0#.'*+;#.:(2#;+&;+

)7#+9-;)+2.()(2&'+
7%9&"+;#.:(2#+

"##0;< +

+

U"9#)+"##0;+("+#'0#.+
2&.#+("2'%0#+

(93.-:#0+;#.:(2#+
$%&'()*+^QBK_@+

&00()(-"&'+6&2('()(#;+
^OBK_@+7-%;("8+

^OBK_@+&"0+
).&";3-.)&)(-"+^OBK_< +

!
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!
C)!(*$!.'$.!&5!$,%<&9,$)(R!,&2(!'$2%&)3$)(2!0&,%<./)$3!&5!.!
<.0;!&5!c&D!&%$)/)-2!/)!(*$!.'$.R!.!<.0;!&5!58<<J(/,$!c&D2R!.)3!.!
<.0;!&5!</B/)-!>.-$!c&D2V!G(*$'!'$2%&)3$)(2!/3$)(/5/$3!(*$!)$$3!
5&'! *$<%R! $2%$0/.<<9! 5&'! 9&8(*R! /)! %<.0$,$)(R! '$28,$J>'/(/)-R!
0&,%8($'!2;/<<2R!.)3!%'&5$22/&).</?.(/&)V!!
!
#$2%&)3$)(2!>$'$!.<2&!.2;$3!(&!'.($!0$'(./)!'$0$)(!$B$)(2!&)!
*&>!(*$9!/,%.0($3!(*$!6&'(!7$)3!1&,,8)/(9V!E&'$!(*.)!`Ib!
&5!'$2%&)3$)(2!2./3!(*.(!(*$!3$0</)$!/)!(*$!*&82/)-!,.';$(X!(*$!
'$0$)(! *8''/0.)$2! 280*! .2! A.('/).R! #/(.R! &'! C;$X! .)3!
3$,&-'.%*/0! 0*.)-$2! 5'&,! /,,/-'.(/&)! &'! &(*$'! %&%8<.(/&)!
0*.)-$2! *.B$! *.3! .)! /,%.0(! &)! (*$/'! 0&,,8)/(9! .)3! /(2!
)$$32R! >/(*! ]`bR! HLbR! .)3! M]b! ['$2%$0(/B$<9\! %$'0$/B/)-! .!
2/-)/5/0.)(! &'! B$'9! -'$.(! /,%.0(! &5! (*$2$! $B$)(2! &)! (*$/'!
0&,,8)/(9V!
!
F*$! '$2(! &5! (*/2! 2$0(/&)! &)! %$'0$%(/&)2! /2! 3/B/3$3! /)(&! (*'$$!
D'&.3!.'$.2W! K\! 28D%&%8<.(/&)2!&5!0&)0$')X! H\! (*$!#/0*,&)3J
#&2$)D$'-! .'$.X! .)3! ]\! (&%/02! &5! /)($'$2(! /)0<83/)-! 0'/,$R!
$380.(/&)R! (*$! 5.,/<9R! .)3! *$.<(*V! F*$! 2$0(/&)! &)! $380.(/&)!
.<2&! */-*</-*(2! (*$! '$28<(2! &5!.! '$0$)(! 2(839!.D&8(! */-*! 20*&&<!
3'&%&8(!/)!6&'(!7$)3!1&8)(9!0&)380($3!D9!(*$!#@A!1$)($'!5&'!
:*/<.)(*'&%9! .)3! 1&,,8)/(9! =$'B/0$R! .)3! (*$! .%%$)3/U!
5$.(8'$2! .)! /)($'B/$>! .D&8(! $B&<B/)-! /)5&',.(/&)! .)3! 2;/<<2!
'$Y8$2(2!'$-/2($'$3!.(!(*$!6&'(!7$)3!1&8)(9!S/D'.'9V!!!!
!!

V-;)+.#;3-"0#");+
2-93'&("#0+-6+&+

'&2R+-6+]-F+-3#"("8;+
("+)7#+&.#&@+&+'&2R+-6+
6%''N)(9#+]-F;@+&"0+&+
'&2R+-6+'(:("8+=&8#+

]-F;<++

>7#;#+3.-F'#9;+&.#+
#?&2#.F&)#0+F*+&+
"##0+6-.+7#'3+=()7+

]-F+3'&2#9#")@+
.#;%9# N=.()("8@+

2-93%)#.+;R('';@+&"0+
3.-6#;;(-"&'(`&)(-"< +

+

+

+

+

+

+

�´�%�X�G�J�H�W�V���D�U�H���E�H�L�Q�J��
F&'&"2#0+-"+)7#+

F&2R+-6+;-2(&'+
�V�H�U�Y�L�F�H�V���µ���D�Q�G��

(93.-:#9#");+("+)7#+
#2-"-9*+&.#+"-)+
).(2R'("8+0-="+)-+

"##0*+6&9('(#;< !
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4%F3-3%'&)(-";+-6+43#2(&'+H-"2#." +
!
!
!
!
!
!
!

!
!
!
!
!
!
!
!
!
!
!
!
!
!

C0D.?@%-!
!
�7�K�H�� �G�L�V�D�E�O�H�G�� �S�R�S�X�O�D�W�L�R�Q�� �L�V�� �R�X�W�O�L�Y�L�Q�J�� �W�K�H�L�U�� �S�D�U�H�Q�W�V�� �D�Q�G�� �G�R�F�W�R�U�V�·��
�S�U�H�G�L�F�W�L�R�Q�V���� �D�V�� �Z�H�O�O�� �D�V�� �W�K�H�L�U�� �S�D�U�H�Q�W�V�·�� �S�O�D�Q�V�� �I�R�U�� �W�D�N�L�Q�J�� �F�D�U�H�� �R�I��
(*$,V! F*$'$! .'$! ,.)9! %'&-'.,2! 5&'! 0*/<3'$)! >/(*! 2%$0/.<!
)$$32R!.)3!,&2(!-'.38.($!.(!.-$!HKV!6&'!%$&%<$!>/(*&8(!5.,/<9!
28%%&'(R!2(.($!/)2(/(8(/&)2!.'$!(*$!&)<9!&%(/&)R!.)3!2(.($!5.0/</(/$2!
.'$! -'&22<9! /).3$Y8.($! .)3! %'&B/3$! B$'9! %&&'! Y8.</(9! &5! </5$V!
68'(*$'R! )&(! $B$'9&)$! -$(2! /)(&! (*$! 2(.($! 5.0/</(/$2�³ (*$'$! /2! .!
<&)-!>./(/)-!</2(!.)3!(*$'$!'$,./)2!8),$(!)$$3V!!
!
F*$!3/2.D<$3!%&%8<.(/&)!&5! 6&'(! 7$)3! 5.0$!.!3$2%$'.($!)$$3!
5&'!,&'$!-'&8%!*&,$2R!,&'$!3.9!%'&-'.,2R!.)3!5&'!(*&2$!(*.(!
0.)!D$!,./)2('$.,$3R! c&D2V!G)$!.3,/)/2('.(&'!&5!.! 5.0/</(9! 5&'!
(*$!3/2.D<$3!$2(/,.($3!(*.(!KIb!&5!%$&%<$!>/(*!3/2.D/</(/$2!0.)!
)&(! D$! ,./)2('$.,$3R! D8(! (*$! '$2(! )$$3! 2&,$(*/)-! ,&'$!
0&)380/B$!(&!2800$22V!
!
!
!

H-")#"); +-6+)7(;+;%FN;#2)(-" +

+ + + 3&8# +

5(;&F'#0Y+ + + QL++

a-%)7Y++ + + QJ+

!"0(8#")Y + + + QJ+

G-" N!"0(8#")+1--.Y ++ QT+

D'0#.'*Y+ + + QT+

S(;3&"(2@+!99(8.&");@+&"0+
U"0-2%9#")#0Y+ + + QB+

b-9#"Y+ + + + Q\!

>7#+0(;&F'#0+
3-3%'&)(-"+(;+
-%)'(:("8+)7#(.+

3&.#");+&"0+
�G�R�F�W�R�U�V�·��

3.#0(2)(-";@+&;+
=#''+&;+)7#(.+

�S�D�U�H�Q�W�V�·���S�O�D�Q�V��
6-.+)&R("8+2&.#+

-6+)7#9<++

+

+
���·�µ!
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!

!
!

['+/$ !
!
=8D2(.)0$! .D82$! .)3! .<0&*&<! .D82$! .'$! %'$B.<$)(! /)! */-*!
20*&&<2! [S.,.'! =0*&&<! =8'B$9\R! .)3! ]Ob! (&! OOb! &5! 2(83$)(2!
'$%&'(! 5'$Y8$)(! 82$! &5! .<0&*&<V! 4$B$'(*$<$22R! 28D2(.)0$J
.D82/)-! D$*.B/&'! &5($)! -$(2! 3/2-8/2$3! /)! D$*.B/&'.<! *$.<(*X!
2(83$)(2!.'$!3/.-)&2$3!>/(*!3$%'$22/&)V!C5!.!Y8$2(/&))./'$!.2;2!
/)! (*$! '/-*(!>.9R!.! 9&8(*!>/<<! 2$<5J3/20<&2$!*/2! 28D2(.)0$!.D82$!
.0(/B/(/$2R!D8(!*$!/2!,&'$!</;$<9!(&!3/20<&2$!3$%'$22/&)!&'!,$)(.<!
/<<)$22R!%'$5$''/)-!(&!.3,/(!(*.(!&B$'!.3,/((/)-!.33/0(/&)V!!
!
E.)9!.D82$'2!.'$!;/32! </B/)-!.(!*&,$R!&8(!&5!0&)('&<V! F*$9!-$(!
/)(&U/0.($3! $B$'9! )/-*(! >*$)! (*$9! 2*&8<3! D$! /)! 0&<<$-$! &'!
$,%<&9$3!.(!.!<$B$<!(*.(!'$5<$0(2!(*$/'!%&($)(/.<V!F*/2!%&%8<.(/&)!
/2! /)2($.3!8)3$'$,%<&9$3!.)3!/)!.)3!&8(!&5! c./<V!F*$9!.'$!.(!.!
%/B&(.<! .-$! >*$)! (*$! 3$0/2/&)2! (*$9! ,.;$! *.B$! <&)-J($',!
0&)2$Y8$)0$2V! C5! .! %$'2&)! 3'&%2! &8(! &5! 0&<<$-$! .(! HIR! .)3!
'$(8')2!.(!HHR!/(!,.9!)&(!)$-.(/B$<9!.55$0(!*/2!</5$V!1&)B$'2$<9R! /5!
*$!3'&%2!&8(R! .D82$2!3'8-2!.)3!*.2!0*/<3'$)R! *$! /2! 8)</;$<9! (&!
'$(8')!.(!.-$!HO!&'!HQV!!!
!
!
!
!

S,-0)%,/ !
!
F*$!/)3/-$)(!/)!6&'(!7$)3!/2!280*!.!)$$39!%&%8<.(/&)!5&'!>*/0*!
)&>*$'$! )$.'! $)&8-*! 2$'B/0$2! .'$! %'&B/3$3! /)! (*$! .'$.2! &5!
*$.<(*!0.'$R! <$-.<!3$5$)2$R!,$)(.<!*$.<(*R!.)3!$380.(/&)V!78(!
2&,$(/,$2! <.0;! &5! .>.'$)$22! %'$B$)(2! (*/2! %&%8<.(/&)! 5'&,!
'$0$/B/)-!(*$!2$'B/0$2!(*.(!3&!$U/2(!/)!(*$!1&8)(9!.)3!(&!>*/0*!
(*$9!.'$!$)(/(<$3V!!
!
Z$.<(*! 5.<<2! 2Y8.'$<9! /)! (*/2! 0.($-&'9V! C,,/-'.)(2! /)! %.'(/08<.'!
*.B$!<&>!.>.'$)$22!&5!*$.<(*!2$'B/0$2!(*.(!$U/2(!5&'!(*$,!/)!(*$!
.'$.V!C)3/-$)(!D8'/.<!/2!.)&(*$'!0'/(/0.<!$U.,%<$V!"2!.!,.(($'!&5!
2(.($! <$-/2<.(/&)R! /)3/-$)(!D8'/.<! 2$'B/0$2!.'$!.B./<.D<$R!D8(! (*$!
5.,/<9!&5($)!3&$2!)&(!;)&>!&'!;)&>!*&>!(&!5/)3!&8(V!F*$'$5&'$!
.>.'$)$22!'$,./)2!.!D/-!%'&D<$,V!!
!
!

QJ+�²+JJK+-6+7(87+
;27--'+;)%0#");+
.#3-.)+6.#$%#")+
%;#+-6+&'2-7-' +

+
+
+
+
+
+
+
+
+
+

+�´�$�W������NMJ+*#&.;+
-'0@+)7#+4)&)#+

�V�D�\�V�����¶�<�R�X���G�X�J��
)7(;+7-'#@+8#)+

*-%.;#'6+-%)+-6+
�L�W���·�µ!
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!
�,�Q���)�R�U�W���%�H�Q�G���&�R�X�Q�W�\�����E�\���W�K�H���V�W�D�W�H���V�W�D�Q�G�D�U�G�������´�L�Q�G�L�J�H�Q�W�µ���L�V�����������R�I��
(*$! 5$3$'.<! %&B$'(9! <$B$<V! F*/2! /2! ('8$! /)3/-$)0$�³ .! <$B$<! &5!
%&B$'(9! D$<&>! (*$! <$B$<! &5! 282(./).D/</(9R! ,80*! >&'2$! (*.)!
�S�R�R�U�����'�H�V�S�L�W�H���W�K�H���V�W�D�W�H�·�V���G�H�I�L�Q�L�W�L�R�Q�����W�K�H�U�H���D�U�H���Q�R���V�W�D�W�H���I�X�Q�G�V���I�R�U��
(*/2!%&%8<.(/&)V!F*&8-*!(*$!1&8)(9!3&$2!)&(!'$0$/B$!.)9!2(.($!
58)32R! /(! ,./)(./)2! (*$! (*'$2*&<3! /)! 3$($',/)/)-! $</-/D/</(9! 5&'!
3$5$)2$! &'! *$.<(*! 0.'$R! .! %'.0(/0$! >*/0*! ,.9! D$!
$0&)&,/0.<<9!2&8)3!D8(!$U0<83$2!,.)9!%$&%<$�³ .(!HOb!&5!(*$!
%&B$'(9!<$B$<R!.!%$'2&)!3&$2!)&(!5/(!(*$!3$5/)/(/&)!&5!/)3/-$)0$R!
D8(!/2!2(/<<!/)!3$2%$'.($!)$$3V!!
!
C)3/-$)(! 3$5$)2$! 5&'! (*$! ,$)(.<<9! /<<! >.2! /3$)(/5/$3! D9! &)$!
-&B$'),$)(! &55/0/.<! .2! (*$! ,&2(! /,%&'(.)(! %'&D<$,! /)! 6&'(!
7$)3V!F*$!,$)(.<<9!/<<R!>/(*&8(!*$<%R!>/<<!'$,./)!/)0.'0$'.($3!&'!
-&!/)!.)3!&8(!&5!c./<V!F*/2!%&%8<.(/&)!/2!<$.2(!0.%.D<$!&5!*$<%/)-!
/(2$<5X!/5!.!%$'2&)!/2!)&(!,$)(.<<9!0*.<<$)-$3R!)&!,.(($'!*/2!<$B$<!
&5!$380.(/&)R!*$!0.)!3&!2&,$(*/)-!(&!*$<%!*/,2$<5V!!
!
78(!5&'!.!,$)(.<<9!/<<!%$'2&)!>/(*!)&!5.,/<9!&'!28%%&'(!292($,R!(*$!
&)<9! 2$'B/0$2! >/(*! >*/0*! (*$! 1&8)(9! *.2! (&! *$<%! .'$! (*$!
0&8'(*&82$!.)3! (*$! c./<V! F*/2! %&%8<.(/&)! /2! )&(! (9%/0.<<9! B/&<$)(!
D8(! >/(*! (*$! D'8(.</?.(/&)! &5! /)0.'0$'.(/&)R! (*/2! -'&8%! 0.)!
D$0&,$!B/&<$)(V! C)0.'0$'.(/&)! /)! c./<!0&2(2! fOI!%$'!3.9R!>*/0*!
(.U%.9$'2!0&B$'!(*'&8-*!%'&%$'(9!(.U$2V!1&8'(2!.'$!$B$)!,&'$!
$U%$)2/B$R! .)3! (*$! 292($,! &)<9! 2$'B$2! (&! *&82$R! )&(! .33'$22R!
(*$!%'&D<$,V!!
!
F*/2! /2! .! ($''/D<$! 090<$�³ (*$! /)3/-$)(! ,$)(.<<9! /<<! 5.<<! /)(&! (*$!
c83/0/.<! 292($,! 38$! (&! ,/)&'! &55$)0$2V! "5($'! ]I! 3.92! /)! c./<R!
%$&%<$!&5($)!2(.D/</?$R!D$0.82$!(*$9!-$(!28%%&'(!.)3!(.;$!(*$/'!
,$3/0/)$2! '$-8<.'<9V! 78(! (*/2! c82(! $U($)32! (*$! 090<$V! ")3! /5! .!
%$'2&)! /2! /)3/-$)(! .)3! <.0;2! 5.,/<9! 28%%&'(! &'! .! ,$.)2! &5!
28%%&'(/)-!*/,2$<5R!*$!>/<<!3'/5(!&55!*/2!,$32!.)3!-&!D.0;!(&!c./<V!
6.0/</(/$2!.'$!&B$'<&.3$3R!2&!.3,/22/&)!/2!.)!&D2(.0<$V!
!
F*$! 1&8)(9! *.2! .! )$>! D8(! 8)3$'J58)3$3! /)3/-$)(! 3$5$)2$!
�S�X�E�O�L�F�� �G�H�I�H�Q�G�H�U�·�V�� �R�I�I�L�F�H���� �L�Q�F�O�X�G�L�Q�J�� �D�� �V�W�D�I�I�� �R�I�� �D�W�W�R�U�Q�H�\�V���� �V�R�F�L�D�O��
>&';$'2R!.)3!%290*/.('/2(2! (&!-$(!(*$!,$)(.<<9! /<<!%&%8<.(/&)!&8(!
�R�I�� �W�K�H�� �M�X�G�L�F�L�D�O�� �V�\�V�W�H�P�� �D�Q�G�� �L�Q�W�R�� �W�U�H�D�W�P�H�Q�W���� �7�K�H�� �6�K�H�U�L�I�I�·�V�� �R�I�I�L�F�H��
3&$2!*.B$!.!0&)('.0(!>/(*!%290*&<&-/2(2V!
!
!

>7#+H-%")*+
.#2#(:#;+"-+

4)&)#+6%"0;+6-.+
("0(8#")+

0#6#";#+-.+
7#&')7+2&.#<++

+

+

+

+

+
+
+

+
+
+
+
+
+

>7#+("0(8#")+
9#")&''*+(''@+

=()7-%)+7#'3@+
=(''+;)&*+("+

3.(;-"+-.+8-+("+
&"0+-%)+-6+]&('<!
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!

!
#$%!Z', TS,-0)%,/!U''( !

!
F*$'$!.'$!,.)9!%$&%<$!>*&!)$$3!.22/2(.)0$!>/(*!*$.<(*!.)3!<$-.<!
D/<<2!D8(!3&!)&(!5/(!(*$!2(.($!.)3!5$3$'.<!3$5/)/(/&)!&5!/)3/-$)0$V!F*$!
$</-/D/</(9! 08(J&55! 5&'! B&<8)($$'! <$-.<! 2$'B/0$! /2! KNOb! &5! (*$! 5$3$'.<!
%&B$'(9! </)$R! 2&!.,&)-! (*/2! 28D%&%8<.(/&)!.2!>$<<R! (*$'$!.'$!,.)9!
>*&!3&!)&(!Y8.</59!5&'!<$-.<!.22/2(.)0$!D8(!>*&!.<2&!0.))&(!.55&'3!/(!
&)!(*$/'!&>)!.2!(*$9!.'$!D$/)-!5&'$0<&2$3!8%&)V!!
!
�6�L�P�L�O�D�U�O�\�����W�K�H���O�R�F�D�O���K�H�D�O�W�K���F�H�Q�W�H�U�V�·���E�D�U���L�V�������������R�I���W�K�H���I�H�G�H�U�D�O���S�R�Y�H�U�W�\��
<$B$<! 5&'! $</-/D/</(9R! D8(! (*$'$! .'$! 2(/<<! ,.)9! >*&! %.9! &)! .! 2</3/)-!
20.<$V!E.)9!%$&%<$R!*&>$B$'R!D$</$B$!(*.(!2$'B/0$2!2*&8<3!D$!5'$$!
.)3!(*.(!(*/2!-'&8%!/2!5.<</)-!D$(>$$)!(*$!0'.0;2V!
!
!
!

I@-%(@F!
!
=&,$! '8'.<! .'$.2! 5$.(8'$! <.'-$! %&0;$(2! &5! $<3$'<9V! 6&'! (*$! $<3$'<9!
%&%8<.(/&)R!2&0/.</?.(/&)!/2!/,%&'(.)(R!%.'(/08<.'<9!/5!.!%$'2&)!/2!</B/)-!
.(! *&,$V! 6&'(! 7$)3! =$)/&'! 1/(/?$)2! .)3! 1.(*&</0! 1*.'/(/$2! .'$!
.33'$22/)-! (*/2! /228$V! 68'(*$'R! (*$! 0*8'0*$2! /)! 4$$3B/<<$! %'&B/3$!
,$.<2!.)3!&55$'!.0(/B/(/$2!M!3.92!%$'!>$$;V!F*$!0/(9!&5!68<2*$.'!-$(2!
,$.<2! 5'&,! (*$! 6&'(! 7$)3! =$)/&'! 1/(/?$)2V! +$2%/($! (*$! -$)$'.<!
.B./<.D/</(9!&5! (*$2$! 2$'B/0$2R!78(!%$&%<$!,82(!-$(! (&! (*$,!&)! (*$/'!
&>)R!.)3!5&'!,.)9R!('.)2%&'(.(/&)!'$%'$2$)(2!.!2$'/&82!0*.<<$)-$V!!
!
F*$'$! .'$! 2&,$! %&&'! $<3$'<9! >*&! 0&8<3! D$)$5/(! 5'&,! (*$!
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<$.')/)-! 0&,,8)/(/$2R! .)3! ,$)(&'2*/%! %'&-'.,2! .<<! 2$'B$! .2!
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D$! /3$)(/5/$3! /)! (*$/'! 5'$2*,.)! 9$.'V! V-.#+ )7&"+ -"# N)7(.0+ -6+ 7(87+
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$.'</$'!*$!&'!2*$!/2!</;$<9!(&!<$.B$!20*&&<VQ!"22$22/)-!2(83$)(!<$.')/)-!.)3!
0&,%$)2.(/)-!5&'!;)&><$3-$!3$5/0/(2!$.'<9!>/<<!%'&,&($!.0*/$B$,$)(R!
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!
:'&-'.,2! 280*! .2! AC::R! =($%! P%! (&! Z/-*! =0*&&<R! .)3! F.<$)(!
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.<&)-! Z/-*>.9! OLV! C)($'B/$>$'2! .-'$$3! (*.(! 6&'(! 7$)3! *.2! ,&B$3!
5'&,!.)!8)3$'JD$33$3!(&!.)!&B$'JD$33$3!0&,,8)/(9V!!
!
a8.</(9! *$.<(*! 0.'$! .D&8)32! /)! (*$! 1&8)(9R! D8(! /(! /2! D$9&)3! (*$!
'$.0*!&5! (*&2$!>*&!0.))&(!%.9V!6&'(!7$)3!1&8)(9! /2!0*.'.0($'/?$3!
D9! 2($<<.'!.)3!.D8)3.)(!,$3/0.<! 2$'B/0$2! 5&'! (*&2$!>/(*! 58)32R!.)3!
D9!)$$3!5&'!(*&2$!>/(*&8(!58)32V!1.2$!/)!%&/)(W!(*$!.-/)-!%&%8<.(/&)!
*.2! 2$$)! .! '/2$! /)! .22/2($3! </B/)-! 5.0/</(/$2! D8(! >/(*&8(! 2&,$!
.00&,%.)9/)-! 28D2/39! &'! %$'2&).<! >$.<(*R! (*/2! %&%8<.(/&)! 0.))&(!
.00$22! (*$,V!=&,$!5.0/</(/$2!.00$%(!.!,/U!&5!%.9,$)(!&%(/&)2R!D8(!
,.)9! 3&! )&(! .00$%(! E$3/0.'$! &'! E$3/0./3V! "(! ,.)9! 5.0/</(/$2R!
,$3/0.(/&)!0&,%</.)0$!/2!.!0&)0$')V!!!
!
GD2($('/0! %.(/$)(2! *.B$! 3$0'$.2$3! D9! (>&! (*/'32R! .! ('$)3! /)! (*$!
'$-/&)V! Z$.<(*! 2$'B/0$! %'&B/3$'2! '$%&'(! (*.(! (*$! D/'(*'.($! *.2!
3$0'$.2$3! .0'&22! $(*)/0! -'&8%2R! %.'(/08<.'<9! .,&)-! (*$! Z/2%.)/0!
%&%8<.(/&)V! 6&'(! 7$)3! 6.,/<9! Z$.<(*! 1$)($'! /2! 2$$/)-! )$>! -'&8%2W!
%$&%<$! <./3!&55! 5'&,!(*$/'! c&D2!>/(*&8(!*$.<(*! /)28'.)0$R!>/(*!)$><9J
'./2$3!%'$,/8,2R!&'!&)!1G7#"!(*.(!(*$9!0.))&(!.55&'3V!!
!
F*$'$!0&)(/)8$2!(&!D$!.!B.2(!2*&'(.-$!&5!,$)(.<!*$.<(*!2$'B/0$2!.)3!
2%$0/.<(9! 0.'$! 2$'B/0$2! 5&'! (*$! %&&'V! F*$'$! .'$! .D&8(! LIII! %$&%<$!
$</-/D<$!D8(! )&(!$)'&<<$3! /)!1ZC:!.)3!E$3/0./3�³ (*/2! /2! .! fK]!,/<</&)!
&%%&'(8)/(9!/)!6&'(!7$)3!1&8)(9V!1&)0$)('.(/&)2!&5!)$$3!*.B$!D$$)!
/3$)(/5/$3!/)!:'$0/)0(2!K!.)3!HV!!
!
=$'B/0$!%'&B/3$'2!.)3!-&B$'),$)(!&55/0/.<2! .-'$$3! (*.(! (*$!1&8)(9!
)$$32!.!*&2%/(.<!3/2('/0(V!G)$!%'&B/3$'!$U%'$22$3!282%/0/&)! (*.(! 6&'(!
7$)3!'$2/3$)(2!5.<2/59!3&08,$)(2!(&!-&!(&!Z.''/2!1&8)(9V!
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:$&%<$!2$$,!(&!82$!$,$'-$)09!'&&,2!.(!(*$!2.,$!'.($!'$-.'3<$22!&5!
/)28'.)0$! 2(.(82V! F*/2! /2! .! 0*.)-$! 5'&,! 5/B$! 9$.'2! .-&R! >*$)! (*$!
8)/)28'$3!B/2/($3!,&'$V!=&,$!$U%$'(! '$2%&)3$)(2!282%$0(! (*.(!0</)/02!
.'$! )&(! *.B/)-! (*$! )$$3$3! /,%.0(! .)3! %'&%&2$! .)! $380.(/&).<!
%'&0$22! 5&'! ^#2! .)3! 5&'! %.(/$)(2! 2&! (*.(! %$&%<$! &)! E$3/0.'$R!
E$3/0./3! &'! 1ZC:! 3'&%! (*$/'! /)2(/)0(! (&! B/2/(! $,$'-$)09! '&&,2! 5&'!
%'/,.'9!0.'$V!!
!
G(*$'2! 28--$2(! (*.(! ^#! B/2/(2! *.B$! /)0'$.2$3!D$0.82$! (*$'$! .'$! )&(!
$)&8-*! <&>! /)0&,$!&'! 5$3$'.<<9JY8.</5/$3! *$.<(*! 0$)($'2! [6aZ12\! /)!
(*$!1&8)(9V!"'$.! ^#2! ('$.(!%.(/$)(2!.)3! '$<$.2$! (*$,!D.0;! (&! (*$/'!
%'/,.'9!0.'$!%*92/0/.)2R!D8(!%.(/$)(2! '$(8')! (&! (*$!$,$'-$)09! '&&,!
D$0.82$!(*$9!3&!)&(!*.B$!.!%'/,.'9!0.'$!%*92/0/.)V!G.;!7$)3!/2!(*$!
38,%/)-!-'&8)3R!.)3!*.2!2($%%$3!8%! /)! (*$!.'$.!&5!%'$).(.<!0.'$R!
>'/(/)-!.!0.'$!%<.)!5&'!$.0*!/)5.)(!.)3!2$((/)-!*/,!8%!&)!eC1V!!
!
G.;!7$)3!Z&2%/(.<! /2!0'/(/0.<! (&! (*$!-$)$'.<!*$.<(*!&5! (*/2! /,,$3/.($!
.'$.R! &%$'.(/)-! (*'&8-*! $.')/)-2R! 5&8)3.(/&)! -'.)(2R! .)3! 2&,$!
5$3$'.<! 58)3/)-V! C)($'B/$>$$2! $U%'$22$3! 0&)0$')! (*.(! G.;! 7$)3!
,/-*(!)&(!D$!.D<$!(&!>/(*2(.)3!0&,%$(/(/&)!/)!(*$!1&8)(9V!:'&5/(.D<$!
2$'B/0$2! /)0<83$!3.9! 28'-$'/$2R!&DJ-9)!0.'$R!.)3!D.D9!3$</B$'/$2R!.<<!
&5!>*/0*!.'$!D$/)-!3'.>)!.>.9!D9!(*$!&(*$'!.'$.!,$3/0.<!5.0/</(/$2V!!
!
F*/'(9! %$'0$)(! &5! (*$! %&%8<.(/&)! /2! 8)/)28'$3R! .)3! (*/2! %'&%&'(/&)! /2!
/)0'$.2/)-V! "! B$'9! 0&)2$'B.(/B$! $2(/,.($! /2! (*.(! .! (*/'3! &5! (*$! 6&'(!
7$)3!1&8)(9!%&%8<.(/&)! /2!$</-/D<$! (&! '$0$/B$! /)3/-$)(!0.'$!D$)$5/(2!
D8(!(*$'$!/2!)&!/)3/-$)(!*$.<(*!0.'$!292($,!(&!2%$.;!&5V!Z$.<(*!)$$32!
.'$! (*$! 2.,$! (*'&8-*&8(! (*$! 0&8)(9R! >/(*! */-*! '.($2! &5! 3/.D$($2R!
*9%$'($)2/&)R!&D$2/(9R!.)3!0*/<3*&&3!&D$2/(9!(*'&8-*&8(V!!
!
:.'(/08<.'<9! .,&)-! (*$! /,,/-'.)(! %&%8<.(/&)R! '$2%&)3$)(2! 28--$2(R!
(*$'$!,.9!D$!.!08<(8'.<!($)3$)09!5&'!%.'$)(2! (&!%'$5$'!(*$/'!0*/<3'$)!
(&! <&&;!&D$2$R!38$! (&!.!%$'0$%(/&)!&5! *$.<(*/)$22V! F$$)!%'$-).)09!
>.2!0/($3!.!0&)0$')!D9!,&2(! '$2%&)3$)(2!>*&!&55$'$3!.)!&%/)/&)R!
.)3! (*$'$! /2!.! <.'-$!Z/2%.)/0!.)3!"5'/0.)!",$'/0.)!%&%8<.(/&)! (*.(!
'$Y8/'$2!2%$0/5/0!0.'$!5&'!3/.D$($2!.)3!*/-*!D<&&3!%'$228'$V!
!
E80*!2$'B/0$!*.2!$/(*$'!,./)(./)$3![.(!(&&!<&>!<$B$<2\!&'!0*.)-$3!5&'!
(*$! >&'2$V! F*$'$! .'$! )&! 1&8)(9J2%&)2&'$3! %'/,.'9! *$.<(*! 0.'$!
2$'B/0$2!.)3!)&!*&2%/(.<!3/2('/0(X! (*$'$5&'$R! (*$'$! /2!)&! 2%$0/.<(9!0.'$!
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:'/&'! (&! Z8''/0.)$! C;$R! 6&'(! 7$)3! '$2/3$)(2! 3$%$)3$3! &)!
&8(%.(/$)(! 0</)/02! 280*! .2! P)/B$'2/(9! &5! Z&82(&)! .(! @.<B$2(&)R!
D8(! (*/2! 5.0/</(9!3/3! 2&!,80*!0*.'/(9! 0.'$!38'/)-! (*$!*8''/0.)$!
(*.(!/(!5.0$3!.!D83-$(!0'/2/2V!
!
=/)0$! (*$)R! (*/2! *&2%/(.<! *.2! /)2(/(8($3! .!0&J%.9! 292($,R!.)3! /5!
2&,$&)$! <.0;2! (*$! 58)32R! *$!0.)! )&(! B/2/(V! F*/2! <$5(! .! D/-! *&<$!
>/(*! )&(*/)-! (&! 5/<<! /(V! F*$'$! .'$! 5.0/</(/$2! 5&'! %$&%<$! (&! '$0$/B$!
0.'$R! D8(! )&! &)$! (&! %.9! 5&'! (*$,V! =%$0/.</2(2! .(! 6aZ12!
B&<8)($$'! .(! KOIb! &5! %&B$'(9R! D8(! %.(/$)(2! *.B$! (&! >./(! 8)(/<!
(*$9!0&,$!(&!.!0'/2/2!%&/)(!D$5&'$!/(!/2!(*$/'!(8')V!#/0*,&)3!7&)$!
.)3!T&/)(!1</)/0!/2!-.(*$'/)-!B&<8)($$'2R!(*&8-*!(*/2!%'&c$0(!*.2!
5.0$3!0*.<<$)-$2!(&!-$((/)-!8%!.)3!'8))/)-V!
!
Z$.<(*!0.'$!%'&B/3$'2!.22$'($3!(*.(!$2(.D</2*/)-!.)!$9$!0</)/0!/)!
=(.55&'3! /2! .! (&%! %'/&'/(9R! .2! /2! .! 3$)(.<! 0</)/0! /)! (*$!
#/0*,&)3d#&2$)D$'-! .'$.V! 1*/<3'$)! 0.)! )&(! <$.')! &'! 3&!
*&,$>&';!>/(*&8(!2/-*(�³ B/2/&)!%'&D<$,2!.'$!$U('$,$<9!</,/(/)-!
.)3! *.B$! &(*$'! /,%.0(2! &)! *$.<(*R! 280*! .2! *$.3.0*$2R!
$9$2('./)R!.)3!0<8,2/)$22V!!
!
S/;$>/2$R!&5! (*$! '$2/3$)(/.<! '$2%&)3$)(2!>*&! 5&8)3!3$)(.<!.)3!
B/2/&)!0.'$!(*$!,&2(!%'$22/)-!*$.<(*!)$$3R!*.<5!'$2%&)3$3!(*.(!
(*$/'!2%$0/5/0!)$$3!3/3!)&(!'$<.($!(&!,&'$!2(.55R!D$(($'!Y8.</(9!&5!
�V�H�U�Y�L�F�H�V���� �R�U�� �W�U�D�Q�V�S�R�U�W���� �E�X�W�� �´�R�W�K�H�U���µ�� �:�K�H�Q�� �S�U�R�P�S�W�H�G�� �I�R�U�� �P�R�U�H!
3$(./<R!.<<!D8(!&)$!/)3/0.($3!(*.(!.)!/).D/</(9!(&!%.9!5&'!3$)(.<!&'!
B/2/&)!2$'B/0$!(*.(!>.2!(*$/'!-'$.($2(!%'&D<$,!/)!(*/2!.'$.V!!
!
F*$'$! /2! &)<9! &)$! ZC_! 0</)/0! /)! (*$! 1&8)(9R! .)3! /(! 2$'B$2! .! OJ
0&8)(9! .'$.R! &55$'/)-! 0</)/0! 0.'$! .)3! 0.2$! ,.).-$,$)(! (&!
%.(/$)(2R!,.)9!&5!>*&,!.'$!%'/2&)! '$<$.2$2V! F*$! 0</)/0! 0&B$'2!
3&0(&'2R! <.D2R! UJ'.92R! 3$)(.<R! B/2/&)R! ,$3/0.(/&)! .)3! .! 2&0/.<!
>&';$'!(&!KHOJKOI!%$&%<$!.(!.)9!(/,$R!.)3!/2!.(!0.%.0/(9V!!
!
E$)(.<! *$.<(*!>.2! 5'$Y8$)(<9!,$)(/&)$3! D9! 2$'B/0$! %'&B/3$'2!
.)3! '$2/3$)(2! .2! .! (&%! %'/&'/(9V! E.)9! %.(/$)(2! .'$! $/(*$'!
8)/)28'$3! &'! (*$/'! /)28'.)0$! 3&$2! )&(! 0&B$'! ,$)(.<! *$.<(*V!
:$&%<$! >/(*! D&'3$'</)$! %$'2&).</(9! 3/2&'3$'2! 3&! )&(! *.B$!
.)9>*$'$! (&! -&V! S.0;/)-! *&2%/(.<! D$32R! .2! )&($3! D$5&'$R!
,$)(.<!*$.<(*!D$0&,$2!.!<.>!$)5&'0$,$)(!/228$V!!
!
F*$'$!/2!.!-.%!/)!*&,$2!5&'!%$&%<$!>/(*!,$)(.<!/<<)$22!&'!,$)(.<!
'$(.'3.(/&)V! F*$9! .'$! )&(! &5($)! -&&3! 5/(2! /)! -'&8%! *&,$2! &'!
)8'2/)-!*&,$2�³ (*$9!&5($)!5$$<!5&'-&(($)V!
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%&%8<.(/&)! /2! D$/)-! .D<$! (&! </B$! /)3$%$)3$)(<9! .)3! 2(/<<! *.B$!
,$3/0.<! &B$'2/-*(V! F*/2! /2! $2%$0/.<<9! (*$! 0.2$! 5&'! (*&2$! >/(*&8(!
5.,/<9!28%%&'(!&'!5&'!>*$)!5.,/<9!28%%&'(!5'.92V!!
!
1*/<3'$)! .<2&! %'$2$)(! %.'(/08<.'! %'&D<$,2! 5&'! .00$22! (&! *$.<(*!
0.'$V!F*$'$!*.2!D$$)!.)!/)0'$.2$!/)!,8<(/%<$!D/'(*2R!/)!%'$,.(8'$!
D/'(*2R!.)3!D/'(*2!&5!0*/<3'$)!>/(*!3$B$<&%,$)(.<! /228$2V!E.)9!&5!
(*$2$!0*/<3'$)!'$Y8/'$!(>/0$J>$$;<9!%*92/0.<!(*$'.%9!.)3!2%$$0*!
(*$'.%9R! >*/0*! ,.9! 0&2(! fHOJMO! %$'! B/2/(V! =&,$! 20*&&<! 3/2('/0(2!
%'&B/3$! (*$2$! 2$'B/0$2R! .)3! %'$J;/)3$'-.'($)! 2(.55! %'&D.D<9!
2*&8<3!(&&V!=(.($!58)3/)-!08(2!>/<<!<$.3!(&!3$0'$.2$3!%'&B/2/&)!&5!
(*$2$!2$'B/0$2V!!
!
T83-$2! .'$! .<2&! '$5$''/)-! %$&%<$! 5&'! F.((&&! GD</($'.(/&)! D9!
C)5'.'$3!S/-*(! [FG7CS\R!.!)$>!%'&0$38'$! (*.(!-/B$2! (*$!%.(/$)(!.!
(*/'3J3$-'$$! D8')! &B$'! 2$B$'.<! 2$22/&)2! (&! $'.2$! (*$/'! -.)-J
'$<.($3! (.((&&2! &'! .<<&>! (*$,! (&! .%%<9! 5&'! c&D2! (*.(! '$Y8/'$! )&!
B/2/D<$!(.((&&2V!!
!
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!
"0'&22! (*$! Z&82(&)! .'$.R! 58)3/)-! /2! (/-*($)/)-! %.'(/08<.'<9! 5&'!
/)3/-$)(!0.'$V!F*$!5/).)0/.<!0&,,/(,$)(!&5!6&'(!7$)3!1&8)(9!(&!
(*$! /)3/-$)(! 0.'$!%'&-'.,! '$,./)2! 2(.(/0V! F*$!1&8)(9! 2%$)(! f]!
,/<</&)! /)!HIIQR!.)3!(*.(!'$,./)2!(*$!.<<&0.(/&)!(*/2!9$.'V!F*$'$! /2!
2(/<<!.)!$)&',&82!)$$3! /)! (*/2!.'$.R! (*&8-*!G.;!7$)3!Z&2%/(.<! /2!
-'$.(R!.2!/2!6&'(!7$)3!6.,/<9!Z$.<(*!1$)($'V!!
!
1</)/02! >/(*&8(! 6aZ1! 2(.(82! .'$! D$/)-! %82*$3! (&! (*$! D'/);V!
783-$(!3$5/0/(2!.)3!.)(/0/%.($3!08(2!(&!E$3/0./3!>/<<!<$.3!(&!<$22!
82$V! F*$! )$U(! ]JM! 9$.'2! >/<<! D'/)-! .! <&(! &5! %./)58<! 0*.)-$R! .2!
&'-.)/?.(/&)2!0*.)-$!>*.(!(*$9!3&!.)3!*&>!(*$9!3&!/(V!!
!
G)$! 2$'B/0$! %'&B/3$'! &D2$'B$3! (*.(! (*$! %'&D<$,! /2! (*.(! (*$!
*$.<(*! 0.'$! 292($,! >.2! )$B$'! 3$2/-)$3X! /(! c82(! $B&<B$3V! F*$!
%8D</0!&'!(*$!*$.<(*!0.'$!5.0/</(/$2!(.'-$(!%.'(/08<.'!&8(0&,$2!5&'!
>*/0*! (*$!$U/2(/)-! 292($,!>.2! )$B$'!3$2/-)$3V! =92($,! '$3$2/-)!
*.2! D$$)! '$0&,,$)3$3! D$5&'$R! 2*$! )&($2R! .)3! '$Y8/'$2! '$J
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)&(! )$0$22.'/<9! 2$'B$! /)3/B/38.<2! >*$)! (*$9! )$$3! (&! B/2/(! (*$!
3&0(&'V!!
!
"2!,$)(/&)$3R!0*8'0*$2!/)!4$$3B/<<$!%'&B/3$!,$.<2!(&!(*$!$<3$'<9!
.)3!&55$'!.0(/B/(/$2!M!3.92!%$'!>$$;R!.)3!(*$!1/(9!&5!68<2*$.'!-$(2!
,$.<2! 5'&,!(*$!6&'(!7$)3!=$)/&'!1/(/?$)2X!%$&%<$! 2(/<<!*.B$! (&!-$(!
(*$'$! &)! (*$/'! &>)V! :$&%<$! >*&! )$$3! 2%$0/.<(9! 0.'$! 280*! .2!
3/.<92/2!&'! '.3/.(/&)! 5.0$! (*$! ('.)2%&'(.(/&)! /228$!,&'$! 5'$Y8$)(<9!
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5.0(! (*.(! ,&'$! 2$'B/0$2! .'$! <&0.($3! &)! (*$! >$2(! 2/3$! &5! (*$!
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&'-.)/?.(/&)R! D8(! .2! 0&<<.D&'.(/&)2! (*.(! ,/-*(! 3$%$)3! &)! 2&,$!
<$.3$'2*/%!5'&,!(*$!@$&'-$!6&8)3.(/&)V!!
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%$'/&3!&5!9$.'2V! F*/2!.%%'&.0*!,.9! /,%.0(! 5$>$'!%$&%<$R! /)!.! <&)-$'R!
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0&,$!(&!F$U.2! /5!>$!0.)!)&(!%'&B/3$! <.D&'V! F&!$)-/)$$'! (*$2$!0*.)-$2R!
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*.B$! .! 2/-)/5/0.)(! /,%.0(! &)! (*$! 3'&%&8(! '.($! D9! /)($'B$)/)-! D$5&'$!
2$'/&82!.0(/&)!/2!)$$3$3!(&!'$B$'2$!.!%.(($')!&5!5./<8'$V!"(!(*$!$)3!&5!)/)(*!
-'.3$R! 8)3$'%$'5&',/)-! 2(83$)(2! 2*&8<3! '$0$/B$! /)3/B/38.</?$3!
$)0&8'.-$,$)(! &'! &%%&'(8)/(/$2! (&! ,.;$! 8%! (*$! 0'$3/(R! 3'.>/)-! (*$,!
D.0;! /)(&! 20*&&<V! "D2$)0$2! .'$! (*$! )8,D$'! &)$! '$.2&)! 2(83$)(2! 5./<!
0<.22$2V!!
!
:.'(/08<.'<9! /)! ('.)2/(/&)!9$.'2! 280*!.2! 2/U(*!.)3!)/)(*!-'.3$R!.(($)3.)0$!
3.(.!2*&8<3!D$!0&<<$0($3!3./<9!.)3!0&)5'&)($3!.2!2&&)!.2!%&22/D<$!.5($'!
(*$! 5/'2(! .D2$)0$V! "! 2(83$)(! >*&! $U%$0(2! .! '$2%&)2$! 5'&,! (*$! 20*&&<!
>*$)!*$!&'!2*$!/2!.D2$)(!/2!,&'$!</;$<9!(&!.(($)3V!!
!
68'(*$'R! .22$22/)-! 2(83$)(! <$.')/)-! .)3! 0&,%$)2.(/)-! 5&'! ;)&><$3-$!
3$5/0/(2!$.'<9!>/<<!%'&,&($!.0*/$B$,$)(R!;$$%!;/32!/)!20*&&<R!.)3!%'$%.'$!
(*$,!5&'!0&<<$-$!.)3!0.'$$'2V!G55$'!0.(0*J8%!&'!2;/<<!D8/<3/)-!0&8'2$2!8%&)!
$)($'/)-! */-*! 20*&&<X! &)J-&/)-R! /)3/B/38.</?$3! 2('.($-/0! .0.3$,/0!
28%%&'(X! .)3! (.'-$($3!%'&5$22/&).<!3$B$<&%,$)(! 5&'! ($.0*$'2! D.2$3!&)!
2%$0/5/0!20*&&<R!($.0*$'R!.)3!2(83$)(!/)2('80(/&).<!)$$32V!!
!
"0(/B$<9! >&';! (&! /)5<8$)0$! 2(83$)(! .((/(83$2! .D&8(! <$.')/)-R! D9R! 5&'!
$U.,%<$R!($.0*/)-!,.(*!0&)0$%(8.<<9!(&!,.;$!/(!.%%</0.D<$!(&!'$.<!>&'<3!
%'&D<$,! 2&<B/)-V! 68'(*$'R! /,%<$,$)(/)-! D<&0;! 20*$38</)-! /2! .! 2('80(8'.<!
0*.)-$!(.'-$($3!.(!/,%'&B/)-!2;/<<! <$B$<2!.(!(*$!D$-/))/)-!&5!)/)(*!-'.3$!
2&!(*.(!.<<!2(83$)(2!0.)!.0*/$B$!/)!*/-*!20*&&<V!
!
6/).<<9R! 20*&&<2! 2*&8<3! /)3/B/38.</?$! .(($)(/&)! D9! /,%<$,$)(/)-! 2,.<<!
<$.')/)-!0&,,8)/(/$2![=S1\R!D9!>*/0*!2(83$)(2!<$.')!/)!-'&8%2!&5!KII!.)3!
>/(*/)! (*&2$! -'&8%2R! 2*.'$! 0&'$! 28Dc$0(! ($.0*$'2R! >*&! ,$$(! >$$;<9! (&!
2*.'$!/)5&',.(/&)!.)3!,&)/(&'!2(83$)(!%'&-'$22V!
!



!:< !

!
!

=(83$)(2! $)($'! */-*! 20*&&<! 5.0/)-! .! )$>! D8/<3/)-R! .! )$>! 20*$38<$R! ,&'$!
3/55/08<(! 0<.22$2R! .)3! .! )$>! 2&0/.<! 39).,/0! >/(*&8(! .! 2&</3/5/$3! 28%%&'(!
)$(>&';!&5! 5'/$)32!.)3!.38<(2! /)! (*$!D8/<3/)-X! (*$! =S1!,&3$<! /2!3$2/-)$3! (&!
,/)/,/?$!(*$!.)U/$(9!(*$2$!0*.<<$)-$2!/)0/($V!"<<&>/)-!($.0*$'2!.)3!2(83$)(2!
5&',! '$<.(/&)2*/%2! Y8/0;<9! .)3! %'&,&($! 0&<<.D&'.(/&)! .,&)-! ($.0*$'2! (&!
(.'-$(! (*$!)$$32!&5!$.0*! 2(83$)(R! =S12!%'&,&($! /,%'&B$3! 2(83$)(J($.0*$'!
'$<.(/&)2R!($.0*$'!c&DJ2.(/25.0(/&)R!.(($)3.)0$!'.($2R!.)3!0'$3/(!.00'8.<V!!!
!
!
H.#&)#+"#=+2&.##. N6-2%;#0+#0%2&)(-"&'+-33-.)%"()(#;+
6-.+7(87N;27--'+&"0+2-''#8# N&8#+;)%0#");++
!
�2�Q�H�� �K�L�J�K�H�U�� �H�G�X�F�D�W�L�R�Q�� �H�[�S�H�U�W�� �U�H�F�R�P�P�H�Q�G�H�G�� �L�Q�W�U�R�G�X�F�L�Q�J�� �D�Q�� �´�L�Q�Y�D�V/B$!
�V�W�X�G�H�Q�W�� �D�S�S�U�R�D�F�K���µ�� �J�U�R�X�S�L�Q�J�� �S�R�R�U�� ����JHK! 9$.'J&<32!>*&! *.B$! 0*/<3'$)! .)3!
>*&! )$B$'! 5/)/2*$3! 0&<<$-$! /)(&! LIJ2(83$)(! <$.')/)-! 0&,,8)/(/$2! .)3!
0&)('.0(8.<<9!&D</-.(/)-! (*$,! (&!.(($)3! 20*&&<V! =/,/<.'!%'&-'.,2! (*.(!*.B$!
,$(!2800$22!$<2$>*$'$!%.9!2(83$)(2!(&!.(($)3!20*&&<R!>*/0*!/2!0&)2/3$'$3!.!
c&DV!^U('$,$<9! /)B.2/B$!.)3! (./<&'$3! (&! '$28<(! /)!.! c&D! /)! (*$!*$.<(*! 2$0(&'!&'!
0&,%8($'!20/$)0$!/)!(>&!9$.'2R!(*/2!%'&-'.,!/2!3$2/-)$3!(&!D$!/)($)2/B$!.)3!
,.U/,/?$!/,%.0(!&)!(*$!%&&'V!!
!
68'(*$'R!.)!$.'<9!0&<<$-$!/)!E/22&8'/!1/(9!&'!=(.55&'3!>&8<3!>&';!B$'9!>$<<X!5/B$!
$U/2(! /)! (*$!Z&82(&)! .'$.!.<'$.39V! ^.'<9! 0&<<$-$2! *.B$!38.<! 0'$3/(! [5&'! */-*!
20*&&<!.)3!0&<<$-$\!%'&-'.,2!.)3!>&';!B$'9!>$<<!5&'!0&<<$-$!%'$%.'.(/&)V!6&'!
2(83$)(2! >*&! $)'&<<! /)! $.'<9! 0&<<$-$! %'&-'.,2R! %$'2/2($)0$! /)! 0&<<$-$! /2!
$U0$<<$)(V! 68'(*$'R! $.'<9! 0&<<$-$! %'&-'.,2! *$<%! 2(83$)(2! 8)3$'2(.)3! (*$/'!
>$.;)$22$2!.)3!-/B$!2(83$)(2!0&)5/3$)0$!(&!&B$'0&,$!(*$,V!
!
!
!").-0%2#+ &+ )#&27("8+ 0#")&'+ 2'("(2+ (" +)7#+E(279-"0 N
E-;#"F#.8 +&.#&<+
!
#$0&,,$)3.(/&)2!5'&,!$U%$'(2! /)!(*$!*$.<(*!2$'B/0$2! /)382('9R! /)0<83/)-!(*$!
3$B$<&%,$)(!&5!.)!$9$!0</)/0!.)3!.!3$)(.<!0</)/0!/)!(*$!#/0*,&)3J#&2$)D$'-!
.'$.R! .)3! /)! (*$! 08''$)(! .)3! %'$B/&82! '$2/3$)(! 28'B$92R! 3$)(.<! 0.'$! /2!
/3$)(/5/$3! .2! .! 0'/(/0.<! 2$'B/0$! 5&'! >*/0*! .55&'3.D<$! 0.'$! /2! 8).B./<.D<$V!
1*/<3'$)! 0.)! )&(! <$.')! .)3! .38<(2! 0.)! )&(! >&';! >/(*&8(! 2/-*(�³ B/2/&)!
%'&D<$,2!.'$!$U('$,$<9! </,/(/)-!.)3!*.B$!&(*$'! /,%.0(2!&)!*$.<(*R! 280*!.2!
*$.3.0*$2R!$9$2('./)R!.)3!0<8,2/)$22V!
!



!; >!

!

F*$2$!0&)0$')2!.</-)!>$<<!>/(*!$U%$'(!'$2%&)3$)(2! /)!*/-*$'!$380.(/&)R!>*&!
$,%*.2/?$!(*$!3$,.)3!5&'!.)3!2800$22!&5!*$.<(*!/)382('9!('./)/)-!%'&-'.,2V!
=('$22/)-!0&)(/)8$3!2800$22!&5!$U/2(/)-!,$3/0.<! 28%%&'(! ('./)/)-!%'&-'.,2! /)!
(*$!Z&82(&)!1&,,8)/(9!1&<<$-$!292($,R!&)$!$U%$'(! '$2%&)3$)(!2%$0/5/0.<<9!
28--$2($3! (*$! /)('&380(/&)! &5! .! %'&-'.,! (&! ('./)! 3$)(.<! *9-/$)/2(2R! .!
%'&5$22/&)!5&'!>*/0*!(*$'$!/2!,80*!3$,.)3!/)!(*$!1&8)(9R!.)3!(*.(!$.')2!.!
</B/)-!>.-$V!!
!
F*$2$!/)($'$2(2!.'$!0&,%<$,$)(.'9R!.)3!>*/<$!.33'$22/)-!(*$!/228$!&5!3$)(.<!
&'! B/2/&)! 0.'$! 0&,%'$*$)2/B$<9R! .2! .! *$.<(*J3$</B$'9! 2('.($-9! .)3! .)!
$,%<&9,$)(J0'$.(/&)! 2('.($-9R! /2! )&(! .! 2,.<<! %'&c$0(R! (*$! '$(8')2! (&! (*$!
0&,,8)/(9! 0&8<3! $U0$$3! .33'$22/)-! (*$! /228$! &5! 3$)(.<! 0.'$! &'! */-*$'!
$380.(/&)! 2$%.'.($<9V! Z&>$B$'R! (*/2! '$0&,,$)3.(/&)! 2($,2! 5'&,! .! ,&'$!
0&,%'$*$)2/B$!0.<<!0&,/)-!5'&,!,.)9!'$2%&)3$)(2R!%.'(/08<.'<9!-&B$'),$)(!
&55/0/.<2R!>*&!28--$2($3W!!!
!



!;= !

3%H'JJ%,-./0',!_ !6!L'(!*'(/!E%,-!5'+,/FA!! !
Q%-0H.@!#'+(0DJ!L'(!IH','J0H!C%W%@'KJ%,/ !

!")#.:#"#+ D&.'*+ )-+ D";%.#+ D2-"-9(2+ 5#:#'-39#")+
1'&";+&"0+4#.:(2#+1.-:(;(-"+H-93'#9#")+D&27+W)7#. +
!
�$�V�� �P�H�Q�W�L�R�Q�H�G���� �)�R�U�W�� �%�H�Q�G�� �&�R�X�Q�W�\�·�V�� �P�H�G�L�F�D�O�� �V�H�F�W�R�U�� �L�V�� �L�P�S�R�U�W�D�Q�W�� �D�Q�G��
-'&>/)-R! 2*&>/)-! %.'(/08<.'<9! -&&3! %'&-'$22! /)! (*$! <.2(! KH!,&)(*2V! =&,$!
$U%$'(! 2(.;$*&<3$'2R! '$0&-)/?/)-! (*/2! 2('$)-(*R! 28--$2($3! (*.(! (*$!1&8)(9!
0&8<3! >&';! >/(*! (*$2$! 5.0/</(/$2! (&! .0(/B$<9! 0'$.($! .! 3'.>! 5&'! 6&'(! 7$)3!
*$.<(*0.'$!2$'B/0$2V!!
!
P2/)-!(*$!Z&82(&)!,$3/0.<!0$)($'!.2!.!,&3$<R!.!3$B$<&%,$)(!0&,,/(($$!
�F�R�X�O�G���� �D�Q�G�� �P�L�J�K�W�� �Y�H�U�\�� �V�R�R�Q���� �E�H�J�L�Q�� �D�F�W�L�Y�H�O�\�� �S�U�R�P�R�W�L�Q�J�� �)�R�U�W�� �%�H�Q�G�·�V�� �R�Z�Q��
8%20.<$! *&($<2! .)3! /(2! Y8/$($'! .)3! ,&'$! %<$.2.)(! 2$((/)-V! E.)9! D$</$B$!
�W�K�D�W�� �)�R�U�W�� �%�H�Q�G�·�V�� �R�S�S�R�U�W�X�Q�L�W�\�� �W�R�� �D�W�W�U�D�F�W�� �L�W�V�� �R�Z�Q�� �P�H�G�L�F�D�O�� �W�R�X�U�L�V�P�� �V�K�R�X�O�G�� �Q�R�W��
D$!D9%.22$3V!
!
Z&>$B$'!,.)9!&5!(*$!2$'B/0$2!&)!>*/0*!6&'(!7$)3!1&8)(9!,/-*(!&)!>*&<$!
0&,%$($! >/(*! (*$! Z&82(&)! ,$3/0.<! 292($,R! /)0<83/)-! 3.9! 28'-$'/$2R! G7J
@g4!0.'$R!.)3!3$</B$'9!&5!D.D/$2R!.'$!(*$!%.'(/08<.'!;$9!2$'B/0$2!&)!>*/0*!
G.;!7$)3!Z&2%/(.<!/2!.<'$.39!2('8--</)-!(&!2(.9!0&,%$(/(/B$V!6$$2!5'&,!(*$2$!
.)3!2/,/<.'!%'&5/(.D<$!2$'B/0$2!.'$!.!0'/(/0.<!2&8'0$!&5!/)0&,$!5&'!(*/2!5.0/</(9R!
(*$! &)<9! /)3/-$)(J0.'$! 5.0/</(9! /)! (*$! 1&8)(9X! .)! /,%&'(.)(! 0&2(! &5!
�L�Q�F�U�H�D�V�L�Q�J�� �)�R�U�W�� �%�H�Q�G�� �&�R�X�Q�W�\�·�V�� �F�R�P�S�H�W�L�W�L�Y�H�Q�H�V�V�� �I�R�U�� �P�H�G�L�F�D�O�� �V�H�U�Y�L�F�H�V�� �L�Q�� �W�K�H��
�U�H�J�L�R�Q�� �P�L�J�K�W�� �E�H�� �2�D�N�� �%�H�Q�G�·�V�� �F�R�Q�W�L�Q�X�H�G�� �D�E�L�O�L�W�\�� �W�R�� �R�S�H�U�D�W�H�� �D�W�� �W�K�H�� �O�H�Y�H�O��
)$0$22.'9V!!
!
C(! /2! /,%$'.(/B$! (*.(! ,$3/0.<! 2$'B/0$! 5&'! (*$! )$$39! 0&)(/)8$2R! .)3! (*.(!
-&&3!/3$.2!5&'!c&D!0'$.(/&)!.)3!$0&)&,/0!3$B$<&%,$)(R!280*!.2!.!%<.)!(&!
/)0'$.2$! ,$3/0.<! (&8'/2,! /)! 6&'(! 7$)3R! )&(! D$! 2(/5<$3V! F*$'$5&'$! /(! /2! &8'!
'$0&,,$)3.(/&)!(*.(!(*$!@$&'-$!6&8)3.(/&)!%.'()$'!>/(*!G.;!7$)3!.)3!
&(*$'! *$.<(*! 2$'B/0$! %'&B/3$'2! /)! (*$! 2(.($! (&! /)($'B$)$! %&2/(/B$<9! /)! (*/2!
$,$'-/)-!3/20822/&)R!(&!/)0&'%&'.($!D&(*!0'/(/0.<!)$$32!/)!1&8)(9!%<.))/)-V!!!
!



!;" !

!

3%H'JJ%,-./0',!_ !7!L'(!*'(/!E%,-!5'+,/FA!! !
3.0D0,)!BX.(%,%DD!

e$! '$0&,,$)3! (*.(! (*$!@$&'-$! 6&8)3.(/&)! /)('&380$! .!,8<(/J%'&)-$3!
0.,%./-)!(&!'./2$!.>.'$)$22!&5!$U/2(/)-!2$'B/0$2!.)3!%'&,&($!2,.<<J20.<$!
<&0.<!%*/<.)(*'&%9V!!
!
G)$! 0&)0$')! 2*.'$3! .,&)-! $U%$'(2! .0'&22! 2$'B/0$! .'$.2R! 2(.;$*&<3$'2R!
.)3! '$2/3$)(2! /2! (*.(! (*$'$! /2! .! <.0;! &5! .>.'$)$22! /)! (*$! 0&,,8)/(9! (*.(!
%'$0<83$2!2800$2258<!.)3!$55/0/$)(!2$'B/0$!3$</B$'9V!6&'!$U.,%<$R!&)$!*$.<(*!
2$'B/0$!%'&B/3$'!*/-*</-*($3!/)0'$.2$3!82$!&5!$,$'-$)09!'&&,2!D9!%$&%<$!
&)!E$3/0.'$R!E$3/0./3R!.)3!1ZC:!0&,%.'$3!>/(*!$,$'-$)09!'&&,!B/2/(!.(!
(*$!(/,$!&5!(*$!<.2(!'$%&'(V!!
!
1</)/02R! /(! 2$$,2R! ,.9! )&(! D$! .0*/$B/)-! (*$/'! %&($)(/.<! /,%.0(! D$0.82$!
$</-/D<$!%.(/$)(2!.'$!8).>.'$!(*.(!(*$'$!/2!.!D$(($'!0*&/0$!5&'!%'/,.'9!0.'$!
D$2/3$2! $,$'-$)09! '&&,2V! F*/2! */-*</-*(2! .! )$$3! (&! $380.($! D&(*! (*$!
D$)$5/0/.'9! %&%8<.(/&)! .D&8(! $U/2(/)-! '$2&8'0$2R! .2! >$<<! .2! &(*$'! *$.<(*!
5.0/</(/$2!280*!.2!$,$'-$)09!'&&,!2(.55R!>*&!3&!)&(!;)&>!(&!'$5$'!%$&%<$!
D.0;!(&!(*$!0</)/02!>*$)!.%%'&%'/.($V!!
!
^U.,%<$2!.D&8)3!D$9&)3!;)&><$3-$!&5! 2%$0/5/0!*$.<(*! 2$'B/0$2V!"!,&'$!
-$)$'.<!.>.'$)$22!%'&D<$,! /)0<83$2! 5&8'!3/2(/)0(!0&)0$')2!.2!>$<<!.2! 5&8'!
&B$'<.%%/)-! (.'-$(! 0&,,8)/(/$2! 5&'! >*/0*! ,&'$! $55$0(/B$! /)5&',.(/&)!
3$</B$'9!>&8<3!D$!/)B.<8.D<$V!
!



!;6 !

!

1.-9-)# + &=&.#"#;;+ -6+ ;#.:(2#;+ )-+ 3-)#")(&'+
F#"#6(2(&.(#; +
!
4$$39!%$&%<$! /)! 6&'(!7$)3!&5($)!.%%$.'! 5&'! 2$'B/0$2! 5&'!>*/0*! (*$9!.'$!
�Q�R�W�� �T�X�D�O�L�I�L�H�G���� �3�H�R�S�O�H�� �V�L�W�� �L�Q�� �Z�D�L�W�L�Q�J�� �U�R�R�P�V�� �D�O�O�� �G�D�\�� �W�K�L�Q�N�L�Q�J�� �W�K�H�\�·�O�O�� �U�H�F�H�L�Y�H��
D$)$5/(2! (*$9!>/<<! )$B$'! '$0$/B$V!e*/<$! (*/2!%&%8<.(/&)! /2!-$)$'.<<9!.>.'$!
(*.(!2&,$!2$'B/0$2!.'$!.B./<.D<$!(&!(*$,!/)!6&'(!7$)3R!2&,$!<.0;!2%$0/5/0!
8)3$'2(.)3/)-! .D&8(! >*.(! 2$'B/0$2! $U/2(! /)! (*$! 0&8)(9R! .)3! &(*$'2! <.0;!
2%$0/5/0!8)3$'2(.)3/)-!.D&8(!$</-/D/</(9!'$Y8/'$,$)(2!5&'!(*&2$!2$'B/0$2V!F*/2!
'$0&,,$)3.(/&)! /,%</$2! /)0'$.2/)-! (*$!.,&8)(R!3$(./<R!.)3!.B$)8$2!&5!
.00$22!(&!/)5&',.(/&)!.D&8(!$U/2(/)-!2$'B/0$2!5&'!%&($)(/.<!D$)$5/0/.'/$2V!
!
!
1.-9-)# + &=&.#"#;;+ -6+ ;#.:(2#;+ )-+ -)7#.+ ;#.:(2#+
3.-:(0#.; +
!
F*/2! '$0&,,$)3.(/&)! .<2&! /,%</$2! $380.(/&)R! D8(! >*/<$! (*$! /)5&',.(/&)!
)$$32!.'$! /3$)(/0.<R! (*$! (.'-$(!%&%8<.(/&)! /2!3/55$'$)(W! /)0'$.2/)-! 2$'B/0$!
�S�U�R�Y�L�G�H�U�V�·�� �V�S�H�F�L�I�L�F�� �N�Q�R�Z�O�H�G�J�H�� �D�E�R�X�W�� �R�W�K�H�U�� �V�H�U�Y�L�F�H�V�� �L�Q�� �)�R�U�W�� �%�H�Q�G�� �&�R�X�Q�W�\��
>/<<! $)*.)0$! (*$/'! .D/</(9! (&! 2$'B$! (*&2$!>*&!.%%$.'! /)! (*$/'! 5.0/</(/$2! 5&'!
2$'B/0$V!!
!
e*$)!.)!/)3/B/38.<!/)($'.0(2!>/(*!.)9!2$'B/0$!%$'2&))$<!/)!(*$!0&8)(9R!(*.(!
2(.55!,$,D$'!*.2!.)!&%%&'(8)/(9!(&!*$<%!(*.(!/)3/B/38.<!)&(!&)<9!>/(*!(*$!
2$'B/0$! %'&B/3$3! D9! */2! &>)! 5.0/</(9R! D8(! .<2&! >/(*! /)5&',.(/&)! .D&8(!
.33/(/&).<! 2$'B/0$2! &55$'$3! $<2$>*$'$! /)! (*$! 0&8)(9! (*.(! (*.(! /)3/B/38.<!
,/-*(! )$B$'! ;)&>! .D&8(! D8(! 5&'! (*$! 2(.55! /)($'.0(/&)V! ^380.(/)-! 2(.55!
.D&8(!.33/(/&).<! 2$'B/0$2!>&8<3!%'$B$)(!,/22$3!&%%&'(8)/(/$2! (&!%'&B/3$!
.33/(/&).<! .22/2(.)0$! (*.(! /2! .<'$.39! 58)3$3! .)3! &55$'$3! /)! (*$!
0&,,8)/(9V!
!
!
1.-9-)# + %"0#.;)&"0 ("8+ -6+ 7#&')7N3.-9-)("8+ &"0+
$%&'()*N-6N'(6#N#"7&"2("8+ F#7&:(-.;+ ("+ )7#+
3-3%'&)(-"< +
+
G55$'R! 5&'! $U.,%<$R! 0<.22$2! &'! /)($')$(JD.2$3! ($.0*/)-! (&&<2! (&! $380.($!
(*$!%&%8<.(/&)!.D&8(!3./<9!0&)0$')2!5&'!(*$!>*&<$!%&%8<.(/&)R!280*!.2W!
!

 Z&>!(&!,.).-$! /)($)2/B$!0*'&)/0!0&)3/(/&)2R! 280*!.2!3/.D$($2R!.(!
*&,$R!.)3!
!



!;7 !

!

!
 Z&>!(&!%'&,&($!*$.<(*9!D$*.B/&'2!.(!*&,$!
!

!  S&>J0&2(R! */-*J)8('/(/&)! 5&&32R! /)0<83/)-! .! ,.%! &5! -'&0$'9!
2(&'$2!.)3!e.<,.'(2!/)!6&'(!7$)3!/3$)(/59/)-!>*$'$!(&!5/)3!(*$2$!
/($,2R!,.';/)-!>*/0*!/($,2!.'$R!5&'!$U.,%<$R!eC1J$</-/D<$!!!
!

!  "3B/0$! &)! *&>! (&! .%%'&.0*! .! 5.,/<9! ,$,D$'! >/(*! .!
28D2(.)0$!.D82$!%'&D<$,!

!
!  F8(&'/.<2!&)!,.).-/)-!5/).)0$2R!0*$0;/)-!0'$3/(R!2.B/)-2R!$(0!

+
+
1.-9-)# +�D�Z�D�U�H�Q�H�V�V�� �R�I�� �W�K�H�� �U�H�D�O�L�W�L�H�V�� �R�I�� �J�L�Y�L�Q�J�� �L�Q�� �R�Q�H�·�V��
2-99%"()* <+
+
F*$!%'&,/)$)0$!&5!(*$!'$0$)(!*8''/0.)$2R!,&'(-.-$!0'/2/2!.)3!$,%<&9,$)(!
0'/2/2! *.2! './2$3! -$)$'.<! .>.'$)$22! &5! <&0.<! )$$32! .)3! %'&380$3! .!
>$<0&,$! 2/<B$'! </)/)-! (&! (*$! $55$0(2! &5! (*$! 5/).)0/.<! 0'/2/2! &)! -&B$'),$)(!
.)3! %*/<.)(*'&%/0! D83-$(2W! 38'/)-! /)($'B/$>2R! ,.)9! 2$'B/0$! %'&B/3$'2!
$,%*.2/?$3!(*$! /,%&'(.)0$!&5!0&)('/D8(/&)2! 5'&,!6&'(!7$)3!'$2/3$)(2!.)3!
D82/)$22$2!(&!(*$/'!2('$22$3!D83-$(2!.2!<.'-$'R!(9%/0.<<9!,&'$!2(.D<$!58)3/)-!
2&8'0$2!'$380$!.B./<.D/</(9!.)3!.,&8)(!&5!-'.)(2V!!
!
S.0;/)-!.)!8)3$'2(.)3/)-!&5!(*$!</B$2!&'!B.<8$!292($,2!&5!%$&%<$!/)!%&B$'(9R!
�W�K�H�� �W�L�P�H�O�L�Q�H�V�� �D�Q�G�� �I�L�V�F�D�O�� �U�H�D�O�L�W�L�H�V�� �R�I�� �W�K�H�� �R�U�J�D�Q�L�]�D�W�L�R�Q�V�� �W�R�� �Z�K�L�F�K�� �W�K�H�\�·�Y�H��
3&).($3! (&!*$<%R!,.)9!)$>!3&)&'2! <&2$! (*$/'! /)/(/.<!$U0/($,$)(!>*$)! (*$!
$U%$'/$)0$!/2!<$22!(*.)!&%(/,.<!5&'!(*$,V!!
!
e*$)! $U%$0(.(/&)2! .'$! )&(! ,$(R! 3&)&'2! .'$! &5($)! 3/2.%%&/)($3! .)3!
5'82('.($3R! .)3!.'$! /)!3.)-$'!&5! '$(8')/)-! (&! 2/,%<$!%*/<.)(*'&%/0! 28%%&'(!
[280*!.2! 3&).(/)-! 0<&(*/)-!.)3!0.)2! &5! 5&&3\! (*.(! (*$9! 0.)!,&'$! $.2/<9!
,$.28'$V! C)! '$2%&)2$! (&! (*$! 0&)0$')! (*.(! <&0.<! 3&)&'2! .'$! )&(! %'&%$'<9!
$Y8/%%/)-! %$&%<$! (&! *$<%R! (*/2! '$0&,,$)3.(/&)! /,%</$2! $380.(/&)! (&!
28%%&'(!>/2$'!.22/2(.)0$V!
!
+



!;8 !

!

!
F*$! .D&B$! '$0&,,$)3.(/&)2! /,%<9! 0&,%&)$)(2! &5! D&(*! 2$'B/0$!
0&&'3/).(/&)!.)3!&8('$.0*V!!
!
!
G'+*2$'!9%%+/2#1,2%#!
!
e*$)! %'$2$)($3! >/(*! .! )$$39! /)3/B/38.<R! 2$'B/0$! %'&B/3$'2! 2*&8<3! D$!
0.%.0/(.($3! )&(! &)<9! (&! -/B$! -&&3! 2$'B/0$! /5! (*$! 0</$)(! /2! $</-/D<$R! D8(!
�U�H�J�D�U�G�O�H�V�V���R�I�� �H�O�L�J�L�E�L�O�L�W�\�� �I�R�U���V�H�U�Y�L�F�H���D�W���D���J�L�Y�H�Q���S�U�R�Y�L�G�H�U�·�V���R�Z�Q���V�L�W�H���� �W�R���D�O�V�R���E�H��
.D<$! (&! &55$'! 2%$0/5/0! .3B/0$! &)!>*$'$! (&! -&! 5&'! .33/(/&).<! 2$'B/0$2! .)3!
.33/(/&).<!*$<%!/)!/3$)(/59/)-!.33/(/&).<!2$'B/0$2V!!
!
!
J0,+'1$7! !
!
C)5&',.(/&)!.D&8(!.<<!2$'B/0$2!&55$'$3!/)!(*$!1&8)(9!2*&8<3!D$!'$0&'3$3!/)!
.!0$)('.<!%<.0$!.)3!.00$22$3!%*92/0.<<9!.)3!B/'(8.<<9!D9!,8<(/%<$!.B$)8$2V!
F*$!%8D</0! 2*&8<3!D$!D&(*!.D<$! (&!.00$22! (*/2! '$%&2/(&'9!.)3!.>.'$!&5! /(2!
$U/2($)0$V!!
!
:'/)(! /)5&',.(/&)! 0&8<3! D$!0&)2&</3.($3! /)(&! .! %$'/&3/0.<X! ).(8'.<! .00$22!
�S�R�L�Q�W�V�� �I�R�U�� �S�U�L�Q�W�� �L�Q�I�R�U�P�D�W�L�R�Q�� �Z�R�X�O�G�� �E�H�� �L�Q�� �W�K�H�� �F�R�X�Q�W�\�·�V�� �O�L�E�U�D�U�L�H�V���� �J�R�Y�H�U�Q�P�H�Q�W��
&55/0$2R!.)3!20*&&<!'$0$%(/&)!.'$.2R!.2!>$<<!.2!<&0.(/&)2!5'$Y8$)($3!D9!(*$!
)$$39R!280*!.2!(*$!P)/($3!e.9R!G.;!7$)3R!B.'/&82!5&&3!%.)('/$2R!.)3!(*$!
2*$<($'!.)3!2&8%!;/(0*$)!%'&%&2$3!D$<&>V!
!
"!>$D2/($!0&8<3!*&2(!(*/2!/)5&',.(/&)!B/'(8.<<9R!.)3!%'&,/)$)(!</);2!0&8<3!D$!
�S�O�D�F�H�G�� �R�Q�� �W�K�H�� �Z�H�E�V�L�W�H�V�� �R�I�� �W�K�H�� �F�R�X�Q�W�\�·�V�� �O�L�E�U�D�U�L�H�V���� �J�R�Y�H�U�Q�P�H�Q�W�� �R�I�I�L�F�H�V����
20*&&<2R!.)3!B.'/&82! 2$'B/0$!%'&B/3$'2V!"! 2&0/.<!,$3/.! (&&<! 280*!.2!.! 6&'(!
7$)3! E&D/<$! "%%</0.(/&)! [.%%\! 0&8<3! B$'9! $.2/<9! 3$</B$'! (*/2! /)5&',.(/&)!
.)3!'$<$B.)(!8%3.($2!(&!'$2/3$)(2!&)!(*$/'!,&D/<$!3$B/0$2V!!
!
6/).<<9R! ,&'$! $380.($3! 2$'B/0$! %$'2&))$<! .)3! .! D$(($'J3$B$<&%$3!
�W�H�O�H�S�K�R�Q�H���U�H�I�H�U�U�D�O���V�H�U�Y�L�F�H���V�X�F�K���D�V���+�R�X�V�W�R�Q�·�V�����������Z�R�X�O�G���D�O�O�R�Z���W�K�R�V�H���Z�L�W�K�R�X�W��
,&D/<$! %*&)$2R! /)($')$(! 0&))$0(/&)2R! &'! 20*&&<J.-$3! 0*/<3'$)! (&! .00$22!
(*/2!/)5&',.(/&)!/)($'J%$'2&).<<9V!
!
!
+



!;9 !

!

!
"%%$)3/0$2!

! !
!!

V0D/!'L!BKK%,-0H%D!
!
!
BKK%,-0M!=2!E$(*&3&<&-9! ! ! ! ! ! ! !
! "V!+$,&-'.%*/0!C)5&',.(/&)! ! ! ! ! ! ! !
! 7V!:$'0$%(/&)!=(839! ! ! ! ! !
!
BKK%,-0M!"2!6$.(8'$3!C)($'B/$>!>/(*!2(.55!.(!6&'(!7$)3!1&8)(9!S/D'.'9! !
BKK%,-0M! 62! a8$2(/&))./'$W! #.)3&,/?$3! F$<$%*&)$! =8'B$9! &5! 6&'(! 7$)3!
#$2/3$)(2! !
!
+

!



!;: !

P<+5#9-8.&37(2+!"6-.9&)(-" +
+
F*$! 5/'2(! 28D2(.)(/B$! 2$0(/&)! &5! (*/2! 3&08,$)(! '$%&'(2! &)! (*$!
3$,&-'.%*/0! 0*.)-$2! (*.(! *.B$! (.;$)! %<.0$! /)! 6&'(! 7$)3!1&8)(9!
2/)0$! (*$! %'$B/&82! P=! 1$)282R! (.;$)! /)! HIIIR! .2! >$<<! .2! 2/)0$! (*$!
>'/(/)-! &5! (*$! /)/(/.<! '$%&'(R! /)! HIIOV! "<<! 3.(.! >$'$! (.;$)! 5'&,! (*$!
>$D2/($!&5! (*$!P=!1$)282!78'$.8R!>*/0*!%8D</2*$2!.<<!3.(.!0&<<$0($3!
38'/)-! /(2! 3$0$))/.<! 1$)282! .2! >$<<! .2! 38'/)-! /(2! .))8.<! ",$'/0.)!
1&,,8)/(9! =8'B$9V! F*$! )$>! /)5&',.(/&)! 28,,.'/?$3! /)! (*/2! '$%&'(! /2!
(.;$)!2%$0/5/0.<<9!5'&,!(*$!HIKI!+$0$))/.<!1$)282!.)3!(*$!HIIOJHIIL!
",$'/0.)! 1&,,8)/(9! =8'B$9V! F*$! HIKI! +$0$))/.<! 1$)282! 3.(.!
%'&B/3$!.!2%$0/.<!&%%&'(8)/(9!5&'!6&'(!7$)3!2(.;$*&<3$'2!(&!.3c82(!(*$/'!
.22$22,$)(2!�R�I���W�K�H���&�R�X�Q�W�\�·�V���S�U�R�J�U�H�V�V���D�Q�G���Q�H�H�G���E�D�V�H�G���R�Q���D�F�W�X�D�O���D�Q�G��
0&,%'$*$)2/B$! 0&8)(2R! )&(! ,$'$<9! $2(/,.($2! .)3! %.'(/.<! 28'B$92!
0&)380($3! D$(>$$)! 0$)282$2V! F*$! 3.(.! 0&<<$0($3! 5'&,! (*$!
",$'/0.)! 1&,,8)/(9! =8'B$9! %'&B/3$! .! 0'/(/0.<! 0&,%<$,$)(R!
%'&B/3/)-! $U0$<<$)(! $2(/,.($2! &)! 2&0/.<! /)3/0.(&'2! .)3! 3$(./<2! 5&'!
2%$0/5/0!.'$.2!&5! 6&'(! 7$)3R!)$/(*$'!&5!>*/0*!.'$!9$(!%8D</2*$3! 5'&,!
(*$!HIKI!1$)282V!!
!
!
/<+1#.2#3)(-"+4)%0* +
+
#$28<(2!5'&,!/)($'B/$>/)-!2$'B/0$!%'&B/3$'2!.)3!28'B$9/)-!'$2/3$)(2!
!
F*/2! 2$0(/&)! '$%&'(2! &)! .! 2(839! 0&)380($3! &B$'! (*$! 2%'/)-! .)3!
28,,$'! &5! HIKKR! .22$22/)-! (*$! %$'0$%(/&)! &5! )$$3! /)! 6&'(! 7$)3!
1&8)(9!5'&,!'$2/3$)(2!.)3!2&0/.<!2$'B/0$!%'&B/3$'2V!!
!
F*/2!2(839!/2!0&,%'/2$3!&5!(*'$$!0&,%&)$)(2V!"<<!(*'$$!0&,%&)$)(2!&5!
(*$!%$'0$%(/&)!2(839!'$%</0.($!,$(*&3&<&-9!5'&,!%'$B/&82!(*$!)$$32!
.22$22,$)(!0&)380($3!D9!(*$!S7T!=0*&&<!&5!:8D</0!"55./'2!.)3!5&'!(*$!
�U�H�V�L�G�H�Q�W�V�·�� �V�X�U�Y�H�\���� �X�V�H�G�� �W�K�H�� �V�D�P�H�� �T�X�H�V�W�L�R�Q�Q�D�L�U�H���� �7�K�H�� �I�L�U�V�W�� �W�Z�R��
0&,%&)$)(2! /)B&<B$3! OI! /)($'B/$>2! [HI! /)J%$'2&)R! ]I! &B$'! (*$!
($<$%*&)$\! &5! -&B$'),$)(.<! .)3! )&)J-&B$'),$)(.<! 2&0/.<! 2$'B/0$!
%'&B/3$'2R!$U%$'(2R!.)3!2(.;$*&<3$'2!/)!6&'(!7$)3!1&8)(9V!!
!
!

"%%$)3/U!KW!
E$(*&3&<&-9!

! !
!



!;; !

!
!
#$2%&)3$)(2! >$'$! /)B/($3! 5'&,! .! </2(! %'&B/3$3! D9! (*$! @$&'-$!
6&8)3.(/&)R! .)3! .2! $U%$0($3!>$! *.3! .! B$'9! */-*! '$2%&)2$! '.($�³
)$.'!KIIb!5&'!(*$!/)J%$'2&)!/)($'B/$>2V!!C)J%$'2&)!/)($'B/$>2!<.2($3!.)!
.B$'.-$! &5! MO! ,/)8($2! .)3! /)! .<<! 0.2$2! >$'$! 0&)380($3! /)! (*$!
�U�H�V�S�R�Q�G�H�Q�W�·�V���R�I�I�L�F�H�����*�U�H�H�Q�O�L�J�K�W�V���I�R�U���1�R�Q�S�U�R�I�L�W���6�X�F�F�H�V�V���F�R�Q�G�X�F�W�H�G���W�K�H��
($<$%*&)$!/)($'B/$>2V!
!
F*$! (*/'3! 0&,%&)$)(! &5! (*$! %$'0$%(/&)! 2(839! 5$.(8'$2! .! -$)$'.<!
%&%8<.(/&)!&%/)/&)!28'B$9!&5!'$2/3$)(2!&5!6&'(!7$)3!1&8)(9V!@.<<&>.9!
#$2$.'0*!%'&-'.,,$3!(*$!28'B$9!/)(&!/(2!1"FC!292($,!.)3!0&)380($3!
]II! /)($'B/$>2V! F*$! Y8$2(/&))./'$! .22$22$3! '$2/3$)(! %$'0$%(/&)2! &5!
0&8)(9! )$$32! /)! (*$! .'$.2! &5! *$.<(*0.'$R! $380.(/&)R! .)3! *8,.)!
2$'B/0$2V!!
!
"33/(/&).<<9R! (*'$$! )$>! Y8$2(/&)2! >$'$! .33$3! .(! (*$! $)3! &5! (*$!
28'B$9! (&!$B.<8.($!%8D</0!%$'0$%(/&)2!&5! (*$! /,%.0(! (*.(!$0&)&,/0!
0*.)-$2R! /,,/-'.(/&)R! .)3! *8''/0.)$! $B$)(2! *.B$! *.3! &)! %8D</0!
2$'B/0$!)$$32V!=8'B$92!.B$'.-$3!KLVN!,/)8($2!/)!<$)-(*V!#$2%&)3$)(2!
>$'$! 2$<$0($3! 5'&,! .! '.)3&,! 2.,%</)-! &5! </2($3! ($<$%*&)$!
*&82$*&<32!/)!6&'(!7$)3!1&8)(9!.)3!20'$$)$3!(&!$)28'$!(*$9!>$'$!HK!
9$.'2!&5!.-$!&'!&<3$'!.)3!>$'$!'$2/3$)(2!&5!(*$!0&8)(9V!!
!
"(! (*$! 0&)0<82/&)! &5! 28'B$9/)-R! @.<<&>.9! #$2$.'0*! 0<$.)$3! .)3!
D.<.)0$3!(*$!3.(.!5/<$R!(.D8<.($3!(*$!3.(.!.)3!2$)(!(*$,!(&!(*$!#@A!
1$)($'! 5&'! .).<92/2V! F*$! '$28<(2! &5! (*$! 28'B$9! [$U0<83/)-! '$2%&)2$2! (&!
&%$)J$)3$3!Y8$2(/&)2\R!.'$!$)0<&2$3!*$'$!/)!"%%$)3/U!]\V!!
!



!;< !

!

"%%$)3/U!HW!e/)3&>!/)(&!(*$!1&8)(9W!!
Z'/%D!5'JK0@%-! L('J!.!`0D0/!./!/$%! !

*'(/!E%,-!5'+,/F!V0?(.(F !
! !

!F*/2! 2$0(/&)! '$%&'(2! &)! .! ! B/2/(! (&! (*$! 6&'(! 7$)3! 1&8)(9! S/D'.'9R! .)!
/)2(/(8(/&)!>/(*!2%$0/.<!.00$22!(&!(*$!%$&%<$!&5!6&'(!7$)3!1&8)(9V!F*$!
</D'.'9!2$'B$2!.!0'/(/0.<!%8'%&2$!.2!.)!.B$)8$!5&'!</5$J<&)-!<$.')/)-!.2!
>$<<!.2!.!%<.0$!&5!'$5$''.<!(&!&(*$'!2$'B/0$2V!F*$!'$2$.'0*!($.,!B/$>2!
(*$!B/2/(&'2!(&!(*$!</D'.'9!.2!.!>/)3&>!/)(&!(*$!/)($'$2(2!&5!(*$!1&8)(9�³
)&(!$B$'9&)$!>*&!B/2/(2!5.<<2!/)(&!(*$!)$$3/$2(!0.($-&'9R!D8(!(*$!</D'.'9!
2$'B$2!$)&8-*!%$&%<$!/)!(*$!0&8)(9!280*!(*.(!>$!(*/);!>$!0.)!,.;$!
2&,$!-$)$'.</?.(/&)2!5'&,!(*$!'$Y8$2(2!(*$9!2$$V!!
!
5'34!<%0:7, !
!
:$&%<$!2$$;/)-!*$<%!.(!(*$!6&'(!7$)3!1&8)(9!S/D'.'9!=92($,!5.<<!/)(&!.!
5$>! %'/,.'9! -'&8%2W! (*&2$! 2$$;/)-! (&! <$.')! *&>! (&! <&0.($! .! c&DX!
%$&%<$!2$$;/)-!*$<%!>/(*!'$28,$!>'/(/)-X!%$&%<$!2$$;/)-!(&!<$.')!)$>!
2;/<<2X! .)3! %$&%<$! 2$$;/)-! (&! $)*.)0$! (*$/'! $U/2(/)-! 2;/<<2! (&! ,.;$!
(*$,2$<B$2! ,&'$! ;)&><$3-$.D<$! &'! 0&,%$(/(/B$! /)! (*$! c&D!,.';$(V!
�'�L�V�S�O�D�F�H�G���Z�R�U�N�H�U�V���D�U�H���I�L�Q�G�L�Q�J���W�K�H�P�V�H�O�Y�H�V���R�X�W���R�I���S�R�V�L�W�L�R�Q�V���W�K�H�\�·�Y�H���K�H�O�G��
5&'! 9$.'2R! .)3! )$$3! *$<%! 5/)3/)-! )$>! c&D2! /)!>*/0*! (*$9! 0.)! 8(/</?$!
(*$/'! $U/2(/)-! 2;/<<2V! F*$9! '.'$<9! .'$! .D<$! (&! 5/)3! $Y8/B.<$)(! %.9R! .)3!
5$.'! 5.<</)-! D$*/)3! &)! ,&'(-.-$! &'! 0.'! %.9,$)(2V! 4$>! 2;/<<2!
'$Y8$2($3! [.)3!0<.22$2!&55$'$3\!.'$! 5&'!D.2/02! /)!0&,%8($'!82$!.)3!
E/0'&2&5(! G55/0$V! ! :$&%<$! .<2&! '$Y8$2(! ,&'$! .3B.)0$3! 0<.22$2R! D8(!
(*$!</D'.'9!3&$2!)&(!*.B$!(*$!0.%.0/(9!(&!&55$'!(*$,R!.)3!%$&%<$!0.)!
)&(!.<>.92!.55&'3!(&!(.;$!(*$,!$<2$>*$'$V!!
!
!
H:'!:+%04< !
!
C)!%.'(/08<.'R!%$&%<$! /)!*/-*! 20*&&<!.)3! (*$!$<3$'<9! 2$$;!*$<%!.(! (*$!
</D'.'9V!#$(/'$3!%$&%<$!.'$!.!-'&>/)-!%&%8<.(/&)!/)!6&'(!7$)3!1&8)(9R!
.)3! (*/2! -'&8%! 2$$;2! %.'(J(/,$! >&';! (&! 28%%<$,$)(! (*$/'! '$(/'$,$)(!
0*$0;2V!F*/2!-'&8%!/2!)&(!/)($'$2($3!/)!58<<J(/,$!>&';R!D8(!/)2($.3!)$$3!
c82(!.!D/(!&5!*$<%V!F*/2!-'&8%!/2!.<2&!,&'$!$380.($3!.)3!>/<<!B&<8)($$'!
(*$/'!(/,$!.(!(*$!</D'.'9V!F*$/'!/)0'$.2$3!%'$2$)0$!>/<<!0*.)-$!*&>!(*$!
</D'.'9!3&$2!0&<<$0(/&)!3$B$<&%,$)(V!
!



!<>!

6&'!*/-*J20*&&<!.)3!'$0$)(!0&<<$-$!-'.38.($2R!c&D2!.'$!B$'9!(/-*(!.)3!
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&55$'/)-!,.)9! ($$)!%'&-'.,2!.)3!0&8)2$</)-V! F$$)2!)$$3!*$<%!>/(*!
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!
g&8'!%*&)$!)8,D$'!*.2!D$$)!0*&2$)!'.)3&,<9!(&!D$!/)0<83$3!/)!(*/2!2(839V!
g&8'!%.'(/0/%.(/&)!/2!B$'9!/,%&'(.)(!(&!$)28'$!(*.(!>$!-$(!.)!.008'.($!
'$%'$2$)(.(/&)!&5!(*$!.'$.V!C(!>/<<!(.;$!.D&8(!KO!,/)8($2!(&!0&,%<$($!.)3!.<<!9&8'!
.)2>$'2!>/<<!D$!;$%(!0&)5/3$)(/.<V!!
!
!
=!KV! #^1G#+!@^4+^#![+G!4GF!#^"+\W!
!
 Frequency Percent 
Male 113 38% 
Female 187 62% 
Total  300 100% 
!
=!HV! F&!$)28'$!>$!'$.0*!%$&%<$!&5!.<<!.-$2!0.)!9&8!%<$.2$!($<<!,$!>*/0*!&5!
(*$!5&<<&>/)-!0.($-&'/$2!/)0<83$2!9&8'!.-$W!
!
 Frequency Percent 
18-24 11 4% 
25-44 32 11% 
45-59 108 36% 
60-84 144 48% 
85 or older 5 2% 
Total  300 100% 
!
=!]V! ")3!c82(!2&!C!0.)!,.;$!28'$!(*.(!>$!2%$.;!(&!.!'$%'$2$)(.(/&)!&5!B.'/&82!
*&82$*&<32!/)!6&'(!7$)3!1&8)(9R!0&8<3!9&8!%<$.2$!($<<!,$!9&8'!?/%!0&3$p!!+G!
4GF!#^"+![C5!#$582$3!F$',/).($\!
!
!
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! !
!
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 Frequency Percent 
77053 7 2% 
77406 32 11% 
77407 4 1% 
77417 1 0% 
77441 7 2% 
77444 2 1% 
77459 39 13% 
77461 10 3% 
77469 25 8% 
77471 14 5% 
77477 10 3% 
77478 19 6% 
77479 57 19% 
77487 1 0% 
77489 20 7% 
77494 24 8% 
77497 1 0% 
77498 23 8% 
77545 4 1% 
Total  300 100% 
!!

!
RIB V#R!!

!
KV!�+�R�Z���Z�R�X�O�G���\�R�X���U�D�W�H���W�K�H���K�H�D�O�W�K�F�D�U�H���V�\�V�W�H�P���R�I���)�R�U�W���%�H�Q�G���&�R�X�Q�W�\�����´�S�R�R�U�µ����
�´�V�D�W�L�V�I�D�F�W�R�U�\�µ�����´�J�R�R�G�µ���R�U���´�H�[�F�H�O�O�H�Q�W�µ�"!!

 Frequency  Percent 
Poor 15 5% 
Satisfactory 72 24% 
Good 128 43% 
Excellent 83 28% 
Total  298 100% 
Don't know 2  
Total 300  

!
HV!C)!>*.(!.'$.!&5!6&'(!7$)3�·2!*$.<(*0.'$!292($,!3&!9&8!2$$!(*$!D/--$2(!
)$$3p!

 Frequency  Percent 
Emergency care 42 18% 
Primary/preventative care 63 27% 
Specialty care (for chronic illness, diseases) 49 21% 
Dental/vision care 20 9% 
Mental health care 60 26% 
Total  234 100% 
Don't know 66  
Total 300  

!
].V!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!q^,$'-$)09!1.'$k!.'$.p!!
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 Frequency  Percent 
Need more facilities (hospitals, clinics, etc.) 18 44% 
Need more staff (doctors, nurses) 6 15% 
Need better quality of services 10 24% 
Need transportation to services or general accessibilities 1 2% 
Other (please specify) 6 15% 
Total  41 100% 
Don't know 1  
Total 42  

!
]DV!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!q:'/,.'9d:'$B$)(.(/B$!1.'$k!
.'$.p!!

 Frequency Percent 
Need more facilities (hospitals, clinics, etc.) 9 14% 
Need more staff (doctors, nurses) 20 32% 
Need better quality of services 17 27% 
Need transportation to services or general accessibilities 1 2% 
Other (please specify) 16 25% 
Total  63 100% 

!
]0V!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!q=%$0/.<(9!1.'$k!.'$.p!!

 Frequency  Percent 
Need more facilities (hospitals, clinics, etc.) 14 30% 
Need more staff (doctors, nurses) 12 26% 
Need better quality of services 10 21% 
Need transportation to services or general accessibilities 1 2% 
Other (please specify) 10 21% 
Total  47 100% 
Don't know 2  
Total 49  

!
]3V!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!q+$)(.<d_/2/&)!1.'$k!.'$.p!!

 Frequency Percent 
Need more staff (doctors, nurses) 4 20% 
Need better quality of services 5 25% 
Need transportation to services or general accessibilities 1 5% 
Other (please specify) 10 50% 
Total  20 100% 

!
]$V!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!qE$)(.<!Z$.<(*!1.'$k!.'$.p!!
!

 Frequency  Percent 
Need more facilities (hospitals, clinics, etc.) 23 39% 
Need more staff (doctors, nurses) 6 10% 
Need better quality of services 10 17% 
Need transportation to services or general accessibilities 3 5% 
Other (please specify) 17 29% 
Total  59 100% 
Don't know 1  



!<8!

Total 60  

!
MV!:<$.2$!'.($!(*$!5&<<&>/)-!.'$.2!&5!*$.<(*0.'$!.2!�´�S�R�R�U�µ�����´�V�D�W�L�V�I�D�F�W�R�U�\�µ����
�´�J�R�R�G�µ�����R�U���´�H�[�F�H�O�O�H�Q�W�µ��!
!
!
! :&&'! =.(/25.
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b! HOb!
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!
OV!Z$.<(*0.'$!2$'B/0$2!.'$!.B./<.D<$!(&!.<<!%$&%<$!(*.(!)$$3!(*$,!/)!6&'(!
7$)3!1&8)(9V!+&!9&8!
q'$.3!&%(/&)2k!>/(*!(*/2!2(.($,$)(p!

 Frequency Percent 
Strongly disagree 23 8% 
Disagree 53 18% 
Neither agree nor disagree 68 23% 
Agree 126 42% 
Strongly agree 30 10% 
Total  300 100% 

!
!
QV!e.2!(*$'$!.!(/,$!38'/)-!(*$!<.2(!KH!,&)(*2R!>*$)!2&,$&)$!/)!9&8'!
*&82$*&<3!)$$3$3!,$3/0.<!*$<%R!D8(!0&8<3!)&(!-$(!/(p!

 Frequency  Percent 
Yes 23 8% 
No 276 92% 
Total  299 100% 
Don't know/ Refused 1  
Total 300  

!!
!
NV!e*.(!/2!(*$!D/--$2(!&D2(.0<$!5&'!'$0$/B/)-!*$.<(*0.'$!>*$)!%$&%<$!&5!
6&'(!7$)3!1&8)(9!)$$3!/(!(*$!,&2(p!q:'$J0&3$3!</2(X!,8<(/%<$!'$2%&)2$2!
.<<&>$3k!

 Frequency 
Percent of 

Respondents 
Access to affordable health insurance 157 58% 
Inability to get time off work 1 <1% 
Long waitlists 21 8% 
Lack of transportation 35 13% 
Not knowing good doctor/clinic 28 10% 
Other (please specify) 64 24% 
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Total  269 respondents  
Don't know 31  
Total 300  

!!
`V!e$!*.B$!D$$)!3/20822/)-!(*$!*$.<(*0.'$!292($,!&5!6&'(!7$)3!1&8)(9V!!C)!
9&8'!&%/)/&)R!>*.(!/2!(*$!D/--$2(!)$$3!/)!(*$!.'$.!&5!*$.<(*0.'$!/)!6&'(!
7$)3!1&8)(9p![&%$)\!!

!
ICO5 B#SYZ!!

LV!�+�R�Z���Z�R�X�O�G���\�R�X���U�D�W�H���W�K�H���H�G�X�F�D�W�L�R�Q���V�\�V�W�H�P���R�I���)�R�U�W���%�H�Q�G���&�R�X�Q�W�\�����´�S�R�R�U�µ����
�´�V�D�W�L�V�I�D�F�W�R�U�\�µ�����´�J�R�R�G�µ���R�U���´�H�[�F�H�O�O�H�Q�W�µ�"!!

 Frequency  Percent 
Poor 19 6% 
Satisfactory 55 19% 
Good 136 46% 
Excellent 83 28% 
Total  293 100% 
Don't know 7  
Total 300  

!
KIV!C)!>*.(!.'$.!&5!6&'(!7$)3�·2!$380.(/&)!292($,!3&!9&8!2$$!(*$!D/--$2(!
)$$3d%'&D<$,p!

 Frequency  Percent 
Pre-school 12 5% 
Elementary school 30 13% 
Middle school 57 24% 
High school 90 38% 
Higher education 27 11% 
Adult education 22 9% 
Total  238 100% 
Don't know 62  
Total 300  

!
!
!
KK.V!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!q:'$J=0*&&<k!.'$.p!
!

 Frequency Percent 
Need more facilities (schools) 8 67% 
Other (please specify) 4 33% 
Total  12 100% 

!
KKDV!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!q^<$,$)(.'9!20*&&<k!.'$.p!

 Frequency  Percent 
Need more facilities (schools) 1 3% 
Need more staff (teachers) 4 14% 



!<: !

Need better quality of instruction 10 34% 
Bilingual Education 1 3% 
Other (please specify) 13 45% 
Total 29 100% 
Don't know 1  
Total  30  

!
KK0V!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!qE/33<$!20*&&<k!.'$.p!

 Frequency  Percent 
Need more facilities (schools) 4 7% 
Need more staff (teachers) 7 13% 
Need better quality of instruction 15 27% 
Other (please specify) 30 54% 
Total 56 100% 
Don't know 1  
Total  57  

!
KK3V!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!qZ/-*!20*&&<k!.'$.p!

 Frequency  Percent 
Need more facilities (schools) 5 6% 
Need more staff (teachers) 16 18% 
Need better quality of instruction 28 32% 
Other (please specify) 39 44% 
Total 88 100% 
Don't know 2  
Total  90  

!
KK$V!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!qZ/-*$'!$380.(/&)k!.'$.p!

 Frequency  Percent 
Need more facilities (schools) 21 81% 
Need better quality of instruction 1 4% 
Other (please specify) 4 15% 
Total 26 100% 
Don't know 1  
Total  27  

!
KK5V!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!q"38<(!$380.(/&)k!.'$.p!

 Frequency Percent 
Need more facilities (schools) 9 41% 
Need better quality of instruction 2 9% 
Need transportation to education services 1 5% 
Bilingual Education 3 14% 
Other (please specify) 7 32% 
Total  22 100% 

!
KHV!:<$.2$!'.($!(*$!�I�R�O�O�R�Z�L�Q�J���D�U�H�D�V���R�I���H�G�X�F�D�W�L�R�Q���V�\�V�W�H�P���D�V���´�S�R�R�U�µ����
�´�V�D�W�L�V�I�D�F�W�R�U�\�µ�����´�J�R�R�G�µ�����R�U���´�HU�F�H�O�O�H�Q�W�µ��!!

 Poor Satisfactory Good Excellent 



!<; !

Pre-school 7% 21% 49% 24% 

Elementary school 6% 19% 48% 27% 

Middle school 11% 30% 40% 19% 

High school 14% 25% 40% 21% 

Higher education 13% 32% 44% 11% 

Adult education 20% 30% 41% 9% 

!
!
!
K]V!^)-</2*!.2!.!=$0&)3!S.)-8.-$!2$'B/0$2!.'$!'$.3/<9!.B./<.D<$!(&!(*&2$!
>*&!)$$3!/(!/)!6&'(!
7$)3!1&8)(9p!+&!9&8!q'$.3!&%(/&)2k!>/(*!(*/2!2(.($,$)(p!

 Frequency Percent 
Strongly disagree 10 3% 
Disagree 30 10% 
Neither agree nor disagree 101 34% 
Agree 122 41% 
Strongly agree 37 12% 
Total  300 100% 

!
!
KMV!e*.(!20*&&<!28Dc$0(R!5&'!2(83$)(2!-'.3$2!AJKHR!)$$32!(*$!,&2(!
/,%'&B$,$)(!/)!6&'(!7$)3!
1&8)(9p!

 Frequency  Percent 
Math 87 36% 
Science 41 17% 
English 37 15% 
Social studies 15 6% 
Arts 3 1% 
Physical Education 3 1% 
Other (please specify) 58 24% 
Total  244 100% 
Don't know 56  
Total 300  !

!
KOV! Z&>!>$<<!.'$!(*$!20*&&<2!&5!6&'(!7$)3!1&8)(9!,$$(/)-!(*$!)$$32!&5!.(!
'/2;!0*/<3'$)p!

 Frequency  Percent 
Poorly 74 26% 
Satisfactory 136 48% 
Well 57 20% 
Excellent 18 6% 
Total  285 100% 
Don't know 15  
Total 300  !



!<<!

!
KQV!e$!*.B$!D$$)!3/20822/)-!(*$!$380.(/&)!292($,!&5!6&'(!7$)3!1&8)(9V!!
C)!9&8'!&%/)/&)R!>*.(!/2!(*$!D/--$2(!)$$3!/)!(*$!.'$.!&5!$380.(/&)!/)!6&'(!
7$)3!1&8)(9p![&%$)\!

!
!

ROQBZ!PI 3`S5IP !
!!

KNV!C)!>*.(!.'$.!&5!6&'(!7$)3�·2!*8,.)!2$'B/0$2!292($,!3&!9&8!2$$!(*$!
D/--$2(!)$$3d%'&D<$,p!

 Frequency  Percent 
Child/Youth Services 57 20% 
Housing/Food 37 13% 
Employment 103 36% 
Elderly Services 92 32% 
Total  289 100% 
Don't know 11  
Total 300  
   !

K`.V!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!q1*/<3dg&8(*!=$'B/0$2!.'$.kp!
 Frequency  Percent 
Need more facilities 10 18% 
Need better quality of services 21 38% 
Need transportation to services 1 2% 
Other (please specify) 23 42% 
Total  55 100% 
Don't know 2  
Total 57  

!
K`DV!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!qZ&82/)-d6&&3!.'$.kp!

  Frequency  Percent 
 Need more facilities 9 25% 

 Need better quality of services 10 28% 
 Need transportation to services 3 8% 
 Other (please specify) 14 39% 
 Total  36 100% 

 Don't know 1  
 Total 37  

!
K`0V!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!q^,%<&9,$)(!.'$.kp!

 Frequency  Percent 
Need more facilities 24 25% 
Need more staff 4 4% 
Need better quality of services 23 24% 
Need transportation to services 2 2% 
Other (please specify) 44 45% 



!=>>!

Total  97 100% 
Don't know 6  
Total 103  

!
K`3V!e*.(!/2!(*$!2%$0/5/0!)$$3!9&8!2$$!/)!(*$!q^<3$'<9!=$'B/0$2!.'$.kp!

 Frequency  Percent 
Need more facilities 16 18% 
Need more staff 8 9% 
Need better quality of services 34 38% 
Need transportation to services 16 18% 
Other (please specify) 16 18% 
Total  90 100% 
Don't know 2  
Total 92  

!
KLV!F*$!D.2/0!5&&3!.)3!2*$<($'!)$$32!&5!6&'(!7$)3!1&8)(9!'$2/3$)(2!.'$!
08''$)(<9!D$/)-!,$(V!+&!9&8!q'$.3!&%(/&)2k!>/(*!(*/2!2(.($,$)(p!

 Frequency Percent 
Strongly disagree 12 4% 
Disagree 33 11% 
Neither agree nor disagree 87 29% 
Agree 144 48% 
Strongly agree 24 8% 
Total  300 100% 
 
 

  

!
HIV!e*/0*!&5!(*$!5&<<&>/)-!/228$2!3&!9&8!5$$<!/2!(*$!,&2(!0'/(/0.<!/)!9&8'!
0&,,8)/(9!/)!(*$!.'$.!&5!0*/<3!.)3!9&8(*!2$'B/0$2p!
!

 Frequency  Percent 
Availability/quality of after-school 
programs 

51 18% 

Opportunity for 
recreation/entertainment 

31 11% 

Services for pregnant/parenting 
teens 

13 5% 

Youth behavior problems 62 22% 
Job training and employment 
opportunities 

120 43% 

Total  277 100% 
Don't know 23  
Total 300  

!
HKV!�3�O�H�D�V�H���U�D�W�H���W�K�H���I�R�O�O�R�Z�L�Q�J���D�U�H�D�V���R�I���K�X�P�D�Q���V�H�U�Y�L�F�H�V���D�V���´�S�R�R�U�µ����
�´�V�D�W�L�V�I�D�F�W�R�U�\�µ�����´�J�R�R�G�µ�����R�U���´�HU�F�H�O�O�H�Q�W�µ��!
!

 Poor Satisfactory Good Excellent 



!=>=!

Services for the disabled 17% 37% 40% 6% 

Child/Youth Services 15% 40% 41% 4% 

Housing/Food 11% 45% 37% 7% 

Employment 29% 44% 24% 4% 

Services for the elderly 21% 42% 32% 5% 

!
HHV!e$!*.B$!D$$)!3/20822/)-!(*$!*8,.)!2$'B/0$2!292($,!&5!6&'(!7$)3!
1&8)(9V!!C)!9&8'!&%/)/&)R!>*.(!/2!(*$!D/--$2(!)$$3!/)!(*$!.'$.!&5!*8,.)!
2$'B/0$2!/)!6&'(!7$)3!1&8)(9p![&%$)\!!

!
Y#RI3 !ZIICP !

H]V!Z&>!>&8<3!9&8!'.($!(*$!0'/,$!.)3!%8D</0!2.5$(9!/228$2!/)!6&'(!7$)3!
1&8)(9p!

  Frequency  Percent 
 Poor 20 7% 

 Satisfactory 119 40% 
 Good 119 40% 
 Excellent 40 13% 
 Total  298 100% 

 Don't know 2  
 Total 300  !

!
HMV! Z&>!0&8<3!(*$!%8D</0!('.)2%&'(.(/&)!/)!6&'(!7$)3!1&8)(9!D$!
/,%'&B$3p![,8<(/%<$!0*&/0$\!

 Frequency  Percent 
Add more bus routes 115 40% 
Add more parking lots 1 0% 
Build more roads 14 5% 
Add more bike lanes 1 0% 
Provide subsidies for the disadvantaged 8 3% 

Other (please specify) 145 51% 
Total  284 100% 
Don't know 16  
Total 300  !

HOV!e$!*.B$!(.<;$3!/)!3$(./<!.D&8(!(*$!)$$32!&5!6&'(!7$)3!1&8)(9V!@/B$)!
$B$'9(*/)-!>$!3/2J!0822$3R!%<$.2$!'.);!/)!&'3$'!&5!/,%&'(.)0$!(*$!)$$32!
&5!6&'(!7$)3!1&8)(9!/)!(*$!5&<<&>/)-!.'$.2W!

 
Ranked 1st:  Frequency  Percent 
Education 161 54% 
Healthcare 70 23% 
Human services 68 23% 
Total  299 100% 



!=>" !

Don't know/Can't rate 1  
Total 300  
 
Ranked 2nd:  

 
Frequency 

  
Percent 

Education 69 23% 
Healthcare 151 51% 
Human services 79 26% 
Total  299 100% 
System 1  
Total 300  
 
Ranked 3rd:  

 
Frequency 

  
Percent 

Education 69 23% 
Healthcare 78 26% 
Human services 152 51% 
Total  299 100% 
System 1  
Total 300  

!
HQV!7.2$3!&)!(*$!0&)($)(!&5!(*/2!28'B$9!.2!>$<<!.2!$B$'9(*/)-!9&8!*.B$!
*$.'3R!2$$)!&'!$U%$'/$)0$3R!>*.(!/2!(*$!,&2(!0'/(/0.<!)$$3!/)!6&'(!7$)3!
1&8)(9p![&%$)\V!!
!
HQJ7V!:<$.2$!'.($!*&>!,80*!$.0*!&5!(*$!5&<<&>/)-!$B$)(2!*.2!*.3!&)!9&8'!
0&,,8)/(9!.)3!/(2!)$$32V!!G)!.!20.<$!&5!&)$!(&!5/B$!>/(*!5/B$!,$.)/)-!/(!
*.2!*.3!.!B$'9!-'$.(!/,%.0(!.)3!&)$!,$.)2!/(!*.2!*.3!)&!/,%.0(!.(!.<<R!
*&>!,80*!>&8<3!9&8!2.9!ooq/)2$'(!.(('/D8($koooo!*.2!/,%.0($3!9&8'!
0&,,8)/(9!.)3!/(2!)$$32p!
!

The decline in the housing market  Frequency  Percent 
[1] No Impact at all 38 13% 
[2] 48 16% 
[3] 97 33% 
[4] 69 23% 
[5] Very Great Impact 44 15% 
Total  296 100% 
Don't know/Refused 4  
Total 300  

Recent hurricanes such as Katrina, Rita, or Ike  
Frequency  Percent 

[1] No Impact at all 50 17% 
[2] 75 25% 
[3] 87 29% 
[4] 44 15% 
[5] Very Great Impact 41 14% 
Total  297 100% 
Don't know/Refused 3  
Total 300  



!=>6!

Demographic changes from immigration or other 
population changes  

Frequency  Percent 
[1] No Impact at all 34 12% 
[2] 52 18% 
[3] 81 28% 
[4] 75 26% 
[5] Very Great Impact 50 17% 
Total  292 100% 
Don't know/Refused 8  
Total 300  

!
CIQY&3BURS5P !

HNV!e*.(!/2!(*$!*/-*$2(!<$B$<!&5!$380.(/&)!/)!9&8'!*&,$p!
 Frequency  Percent 
Some High School or Less 1 0% 
Grade 12 or GED (High school graduate) 14 5% 
College 1 year to 3 years (Some college or technical school 53 18% 
College 4 years or more (College graduate) 231 77% 
Total  299 100% 
No answer/Refused 1  
Total 300  

!
H`V!+&!9&8!)&>R!&'!*.B$!9&8!/)!(*$!%.2(!O!9$.'2R!*.3!.!0*/<3!/)!(*$!6&'(!
7$)3!1&8)(9!=0*&&<!292J!($,p!

 Frequency Percent 
Yes 100 33% 
No 200 67% 
Total  300 100% 

!
HLV!e*.(!/2!9&8'!,.'/(.<!2(.(82p!

 Frequency  Percent 
Married 229 77% 
Widowed 19 6% 
Divorced 19 6% 
Separated 3 1% 
Member of unmarried 
couple 

1 0% 

Single-Never married 25 8% 
Total  296 100% 
No answer/Refused 4  
Total 300  

!
]IV!Z&>!&<3!.'$!9&8p!

�‡! "-$!-/B$)!
�‡! 4&!.)2>$'d#$582$3!

!
]KV!e*.(!/2!9&8'!'.0$d$(*)/0/(9p!

 Frequency  Percent 



!=>7!

White, non-Hispanic 207 70% 
Hispanic 19 6% 
Black/African American 45 15% 
Asian 12 4% 
Other 12 4% 
Total  295 100% 
No Answer/Refused 5  
Total 300  

!
]HV!"'$!9&8!08''$)(<9!$,%<&9$3p!

 Frequency  Percent 
Yes 147 49% 
No 79 27% 
Retired 71 24% 
Disabled 1 0% 
Total  298 100% 
No answer/Refused 2  
Total 300  

!
]]V!C5!9$2R!*&>!,.)9!c&D2!3&!9&8!08''$)(<9!*.B$p!

 Frequency  Percent 
One 133 90% 
Two 8 5% 
Three 6 4% 
Total  147 100% 
System 153  
Total 300  

!
]MV!e*.(!/2!9&8'!(&(.<!.))8.<!*&82$*&<3!/)0&,$!D$5&'$!(.U$2p!

 Frequency  Percent 
Less than $10,000 4 2% 
$10,001 - $20,000 13 6% 
$20,001 - $35,000 16 7% 
$35,001 - $75,000 61 27% 
$75,001 and above 135 59% 
Total  229 100% 
No answer/Refused 71  
Total 300  !

!
]OV!C)!(*$!<.2(!5/B$!9$.'2!*.2!.)9&)$!/)!9&8'!*&82$*&<3!'$0$/B$3!%8D</0!
.22/2(.)0$!280*!.2!>$<5.'$!&'!5&&3!2(.,%2p!

 Frequency  Percent 
Yes 13 4% 
No 283 96% 
Total  296 100% 
No 
answer/Refused 

4 
 

Total 300  
!



!=>8!

]QV!e*.(!(9%$!&5!*$.<(*!/)28'.)0$!3&!,$,D$'2!&5!9&8'!*&82$*&<3!*.B$p!
[1*&&2$!.<<!(*.(!.%%<9\p!

 
Frequency 

Percent of 
Respondents 

Medicare 105 36% 
Medicaid 9 3% 
Private Insurance 253 86% 
Uninsured 5 2% 
Total  293 respondents  
No Answer/Refused 7  
Total  300  

!
F*.(!>.2!,9!<.2(!Y8$2(/&)V!F*.);!9&8!B$'9!,80*!5&'!9&8'!0&J&%$'.(/&)!&)!
(*/2!2(839V!
!

!


