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, DP SGDVHE VR WKDH WH $ QQXDO5 HSRUAR! / DKDQW I RUWH
\HU sqgss sgst 7KLV \HDU KDV EHHQ D SHIRG R YDURXV
DHRP SOQKP HOWLQ GYHO LHGVHARLYY

7KHNRXUWH LQWHOWY v \ HOW/KDVEHHQ H AWQJ Z IW SBIW

Yy %
.W C v | R XSVDQG GRZ QV Z W BGDLOLQ) DOG FKDIBQIHY WDWZ HVRRN
-

DV SDUMR DG QTP IF PRVHP HOMR HP SRZHUZRP HD  BG
1 FRP P XQW LOWMMARQY DQG HARQRP LF VHRXUW ( DK R WH
SUHYIRXV \ HDL KDV EHHQ KLIK® LOVSIUQ) DQG / DKDQW DV DQ
RUDQMDARQ KDV GDUDHS WP HGERX\WO  IWIRP WH
FRP P XQMHYDQG RXUSDYZHY
: HKDG VR DFKLHYH DOWH GHVLHG RARRP HVVHADY SDUAR WHSLRIUDP 1Q SUHYLIRXV\ HDUDQG/ CKDQW.
WP KDV EHHQ DE®I VR SURDPAYHD Z RINHG VR DRKLHYH WH RXWRP HLQ WH\ HDUsgss sgst 9 DURXV
SWRIWDP VR / DKDQWKDYH EHHQ DEGIVR GHYHIRS \SHALLE P RGHY XK DV DRAYHD HIDILQJ LQ VFKRRY
FROUH/ FDUHHJFRXQHIQ) R WYGHOW FDSDAW EXL@HQ)  OZ DUHQHW SLRIUP V DQG DGYRADRA
2 XUDSSURDFK KDV D@ D\ VEHH) DKRIMAE GHYHERSP HMWR  GHSLLYHG FRP P XQWHVR WHUUIKW DQG
EDMF QHHGV 7 KHVHP RGHYDIHEHQI VADBG XS Q' XP NDDQG* LUGK GMMPNQ - KDINKDQG
7KURXIK GUIHHMSRILLP P HYZ HDUH FRQMEXWQ VR RXUP DMRQ VR HVXUHWDAZ RP HQ FKLABLHD
DQG DEROMAHWV DRKLHYH WHU UJKW VR KHDON.  QXWIMRQ HEXFDARQ  SUIRMPARQ DQG SDUAALSDARQ
B\ P DNQJ GXW EHDUHY DQG FRP P XQMEY LAVSRMYH VR WHUZ HD EHQI 2 XUP DNRUIREXV LV \R
VAHIWHD JRYH.QP HOASLRILEP P HY DQG VWDWILHY / DXDQW KDV GHYHRSHG FRUH FRP SHMOAHV 1Q
FROYHUHOAH DQG LOMIWDARQ R VHMEFHY DQG SWRIUP V IRU WH P RAWVYX@HIDEG! VPARQ R \WH
VRAHN VR HQVXUH WIHU EHMAJ GHYHRSP HQEORXWRP HV WD P DMAUR JU-DWWDAYM DRARQ | RUWH
HOALHWEP \WDWZ HDFKLHYHG Z KDAZ HVWYHG IRU 7 KLY UHSRUAP DQL HAN WH CPARQ DQG LHXOWR \WH
WP / DXKDQW.
7KDONLQJ \ RX DD

6 KLVR@ + DQVGD
3 UMMLGHQW
/ DKDQW.
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, P WDON XORWHP HP EHYR WHP DQRIHP HMERDUG | RUWHUJIXLEDQRH
DQGVXSSRUV , IQFHHD H WQG P \ Z KR®IKHIUMG WDQNVVR DOMHIXQGHY v
DQG WH SDUHJIL * 2 VR / DKDQAVR P DNH RXU SLRILDP V \IKFFHWXO <HDU
sgss ZDVRQHR WHP RMIP SRUBQMA HDULQ / CKDQAMY KIMRY Z IW VIRRQJ

RSH.DARQDCSH RUP DQPHDQG DFKLHYHP HOW
2 WDQMVDARQY P RMBLHARXY UAVRXUAHY DLH W EHQH LADUHY DQG WH P DNRUFKDEBQIHY LV KRZ. VR HVKUHWDW

DEEHH LADUHY KDYH DFFHW VR WH QHFHWIMEY R @H VIXFK DV HSXFDWRQ KHDOM. DG GLIQU LHG QYHIKRRGY

8 QGHLBUMGBIHG FRP P XQIW DQG GHMMMVHRRULY Z DWMG Z KHQ D FKLAS LV QRADEBI VR BDLD LQ VAKRRO Z KHD

D P RIMHJ BVHY KHJFKLES GXH VR @AN R DGHTXDM KHDOM IDAMAHY  EHQHIW R * RWBRKHP V- DQG Z KHD

\ RXQJ SHRS®IGRQWKDYHP HDQLQIIXQWRE EHFDXVHR @ANR W@  HEXFDARQ

/ DKDQWLY Z RINQJ Z M DWDQIHR SDUHY LOFOXAQI YDURXV JRYH.QP HMERGLHY LQ VDQWDOSOLIDQD DG

FKREQDISXU UHILRQ 2 WIDQMVDAWRQ WEUMS D FOP SDLIQ |RUWH GHYHIRSP HOMR GHBUYHS FRP P XQMHY $V
Z HODV HKDQPHWDGMRQDCFXOXUHR WEDORAHN

2 UDQMDARQ LV IRPAMQI RQ ZRP HY AKIGBLHD \RXAW  GHBUYHS FRP P XQWHY VWHIWHQLQD 35,V DQG

WDGEWRQDO GDGH.Y DEROMHIW P LIIDQW@ERXUHY : H DUH FUDAQY) D7 DIHOHW DERXWWHU WKW DQG

UHSROVELDARYDP RQJ WHVH YX@H DEGIVHRARQY

2 UDQMDARQ LV FUDAQ) DQ CZ DHOHW SIRIUP P RQJ GHBUYHG FRP P XQMHY HUIDIHG 1Q GIIHHW
QVHIKRRG VHRARY  7KHH FRP P XQMHY DUH GRIQI DIDWH QYHIKRRG DRAMWHY 1Q WDAMRQDOZ DV GXH R

ZKIFK WH DUH QRAJHMQ) WH WIKWSUFH R WHU SURGXPV WLV LV WH UHDVRQ WIHU HARORP LF FRQAMRQ LV

QRWHOKDQAQ) DQG WHULY QR AKDQIH LQ WHU @ H VWG / DKDQWLY P DNQJ WHP D7 DUH DQG DOR SLIRVIGQY

WO WIQQ) RQ DEYDORHG WRKQR®I\ \XFK DV ECP ERR ZRIN DQIP DOKXVEDQGEY  3RXGM IDLP QY
DIUFXOXWH IRRG SIRFHMQ) P XWKIRRP FXGMDARQ  Z H HOFRXWDIH WHP VR XSIUDGH WHU WLQIV WP V/

DARRGEQ WRWHGHP DQGR WHP DUINHADQG P DNHWHP \DRE® LQWHP DUNAADAD UHDVRQDE®I SUFH

2 UDQMVDARQ KDV EHHQ HP SRZHHG DIRXQG t g 35,V rt g WDAMRQDOGDGHY DQG rsq \ RAW GDGHY R
. DMINXQGE®AN 7KH Z LOSIRYHWR EHYHY KHSI XAQWHGHYHBRSP HOAR WHYLADIHE\ JHMOQJ NOQRZ GIEIH
| DKDQW LV SURP RAMJ WH 5 LIKWMR (| GXFDWRQ P RQJ SRRU FKLAHY WILRXIK WH VSROQVRUKLS SLRIWP P H
: HDHZRINQJ \WR EUQJ VSROWRUHG IDP LWV R P DUILQDOVHG VHRARQ VR WH P DLQWHDP R @H WILRXJIK
HEXFDAWRQ DQG RMHUFDSDAW EXLA@E Q) DRAYWHYO DQ \ RXQJ WY GHRW DUH QRADE® VR FROQWOXH WHUKLIKHUJ
WA HY DQGWOLQQIV GXHWR [ LQDQHDOFRQMADLON

$VZHBRN EDAN DAWH SDMWHDW Z HDLHJWDM XOR\ RX RXUVXSSRUMY/ Z KR KDYHP DGHWR P XFK SRME®!
IRUWH SHRS®I ZH VHXYH 2 XU SHRSGI DQG RXU ERDUG AR@DIXHY DLIH SDMRQDM DGYRFDMY |RU SXWQJ RXU
WKRX@HJ R WH Z KHHOWR HIE® DOQHHE SHRSG! IHIDWGBW R WHU ALRXP WRORHY VR KDYH WH ERWV
SRWE® DFFHW R EDUF QHFHWMWHY DQG TXDOW R @H : HGRN IRZ DG WR D IXVUH Z KHH FRP P XQW LV
GHLIQHGE\ KDUHWM Q] IWILP P HVHURVRXUAHY DQG RSSRUMQMWHY DQG QRVE\ LW @P IMDARQV
7KDONQJI \ RX DD

%\l DO XUP X
6 HFURVIDU
/ DKDQW,
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( DFK FKLA KDVD GUHDP DQG VR DOR WHUSDUHOW | RUWHURKLEEHD 7KH
QUDP VR EHRP HVRP HRQHDQG VR EHVXFRHWIXO:  HDVP HORW/KDYH
WHXP RIHSROVELDN VR HOKDOPHWHUWN. @Y DOG EUQI RAIMHUEHWY
SRWMOMDDMAHY WRXIK HXFDARQ , ZDV \R SGDHG R VHH RXU
EHQHLADUHY FRP LQ) RXWZ W [0LQ) FRBXW 1Q WH 0 DMEXOMRQ
, QMP HALDM DQG RMHUH DP V 7 KH- KDUNKDQG/ DKDQW3 LRMPANKDVEHHD
|RTRZ LQJ XS HOFAK EHQH LADY DQG P RMRUQI WHUHSXFDARQ DQG RWHJ
RYHD@Y HIEHQJ : HDHJIWM XORWHUVSRORY/Z KR KDYHVXSSRUMG
WHP WDAMH DUHDE®IVR IR VR JRRG VKRR RUHGXFDARQ

7KH QHZ LQMDAYHY R 8 QERXQG WURXJIK - KDUNKDQG / DKDQW. 3 URMPMINH 3RYHIW 6\RSQIKW
\XUrH DQG YIGHR P HADIH Z LGP DNH WH SIRIUP P RUH HIHAWYH 7KH YIGR P HADIHY KDYH
WDQM RUP HG WH FRULHVSRQGHRH Z LW WH VSRQVRWYVR G HHIWBIYHD 7 KH \VSRQVRYY FDQ VHH DQG
KHU WHU \VSRQRHS TUHXGY WRXJK WH YIGHR P HADIHV @ H FDQ WOFW\HU B\ \ HU
GHYHBRSP HOAR D EHQHLADY 10P LO WURXIK WH 3 RYHIV 6VRSQIKWUXUH V Z KHH WH [ DP LOHY
WHP VHYHV SCUAASDM LQ WHU RZ Q JURZ W DQG GHYHBRSP HQW 7KH $ QP DR DQG WH =RQD0
RILFHWDP DIHGRQJ JUDWZ RINVVR BDG WHI DP LOHY 1 RUMHUWDOM RIP DARQ

: H WDON * RG IRU WL Z ROGHIXORSSRUXQW VR ZRWIN 1RU WH QHHEHWVIDP LaHY 1RU WH
FROHPXWYH VHRQG \HDU : H DIH H WHP HY JUDIMXOWR 8 QERXQG VR VXSSRUMKH HIRUW R
- KDUNKDQG / CKDQW 3 UIRWRWR FDWUVR WHVH t qqq EHQHLADUHY R - KDUNKDQG WM H WIDQN
WH 8 QERXQG . DQVDV WDP H/SHAD® 0 U 6FRMI DWHP DQ + 3URMGHIMDQG &(2 0 U ' DQ
3HDU/RQ 0 V3UWD+ DUKDDQ 0 VO DIRX 1 DYIR 0 V$P\ 6P W 0 U 5H 6DP SDID DQG DIDMH
RWHU 8 QERXQG WP ZKR KDYH VXSSRUMG XV 1Q WLV LQMDAYH , DP JUDMXOWR WH &KIH
) XQPARQDY R / DKDQW O V %4 D 0 XUP X DQG DDYRDUG P HP EHY IRU WHU VXSSRUWV, DP
HI XD JUDM XORP \ - KDINKDQG/ DKDQA3 LRWRMNDP | RUWHUWHDI VHYLEHVVR WHI DP LOHY
| HANHS @ LIKW EGMWRXUH | RIV VR XSO VWKH SRRUDQG WH GRZ QARGGH LQ - KDNKDQG WM

9LQFHQW 0X
([HEXWLYH 'LU
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/ DKDQW. LV WDQN XOWR LW ERDLG P HP EHY FREBDIXHY DQG JRYH.QP HOARILADY Z KR KDYH
KHSHG WH RUDQ] DARQ VR P RYH |RZ DUG LQ WH WIKWGELLHPARQ | RUVKWWELODE®! GHYHIRSP HOW
R GHBULYHS VHPARQY WILRXIK WHUFRRSHDARQ DQG JXLEDQRH 7 KLY\ HDU WH RUIDQL DARQ KDV
FRP SOWG LW r v \ HDLY ' XUQ) WH XSV DQG GRZ QV GXUQJ W NRXUOH  WH ERDUG P HP EHY/
DOG W FRDIXH/ CRMG DV D P RUDO VXSSRWIRU WH RUDQDARQ ZKIFK LV KLIKO

FRP P HQGDE®! 0 DQ\ WDQNV VR %AIMIK $MDQ 7MWW %$7  ZKR KDV SIRIGHS |LQDQADO
DWIWEQRH VR WH RUIDQ] DARQ VR WDWAMH RUIDQL DARQ FDQ [Z DLH P LIWDQAGER HYW R XUDO
DUDV DERXWSLDPARQ) VOIH P LIWDARQ  7KH RUDQ] DARQ H SUHWHY W JUDAIXGH VR \WH
QHERNQJ SDUHU-$71 1Q Z KRVH JXLEDQAH DQG FRRSHIDARQ WH RUIDQ] DARQ LV Z RINQJ

DP RY WH P LIWDQW@ERHY 1Q WH XWDO DUV DOG VR FRP EDVKXP DQ WDILENQ)  7KH
RUDQL DARQ LV DAR JUDW XOR WH SDUHIRUDQ DARQ 0 \ &KRIFH) RXQEDARQ  + \ GHDEDG

WURXJK WHFRRSHLDARQ R Z KLFK WHRLIDQL] DARQ LV FUHDAQJ OZ DIHOHW P RQJ FKLEUHD DQG
WHUSDUHW VR SUHYHOWEKLES WD | LENLQ) / DKDQWDOR H SUHAMAY LW JUDWINMGHVRZ DBV, QEDQ
6RADO, QUMW 1 HZ ' HELZ LW Z KRVH FRRSHLDARQ WH RUIDQL DARQ LV Z RINQJ VR LOPXBDM
GDGHIKLS TXDDW LQ YIAIH GYHOFRP P XQW GDGHY VR WDWIKH FDQ VENH LQWDAYHY 1O WH
VXWELQDE®! GHYHRSP HOAVR UXUDOFRP P XQIW / DKDQW L WIDQNIXOWR $33, |RXQEDARQ 1Q
Z KRVH SDUHIKLS WH RUDQ DARQ LV Z RNQJ \RZ DGV WH GHYHRSP HOAMR WH YLAIH B\

HP SRZ HIQILAKH * LDP 6DEKD 6R WDW WURXIK WH LP SGP HMBARQ R VFKHP HV WILRXIK

m, Z LODDWILQ \XWWILQDE®! GHYHIRSP HQW/ DKDQWLY WDQNXOR 81928 1"

RUDQ] DARQ LV DEGI R ZRIN Z W G-BUYHS WHRARQY DQG P DNH WHU
QA7 R VEKRROVR JHAHGXFDWRQ WILRXJIK \VSRQVRUKLS SLIRILDP 7 KH RUDQ] DARQ LV
AW OW M1V ZKR DIH ZRINQJ DP RQ WH QHH3. IDP LOHY LQ UHP RM DUHDV \R
LP SLRYH W B, WEQGDUGY / DKDQW GHIYHY MY JUDMXGH \R 35, P HP EHY &%V

-u WH FRP P XQW IMWHD ZKR KDYH VXSSRUMG WH RUDQVDARQ \R
Wﬁm PEG! VHRARQY DQG | RUWH RYHDDGHYHRSP HOAR \WH U-P RM
L J
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7 REXL@& DVRAHN RQWHEDMVR HIXIW  HIXDODW JHOGHUMMARH  UMQJ CERYH
WM FOW RHHG DQG IHDIIRQ Z KHHXQGHBUMGBIHG FRP P XQWHY ZRP H)

DQG FAKLABHY DLHIQ WHP DIOWMDP R GHYHIRSP HOW

’/-\‘ 2 UDQIH ZRP HQ DQG AKIAGUHY 1Q RWGHJ VR EUQ) VRADORKDQIH B\ VRAR
' Mision HRQRP IF FXOMWDOHP SRZ HP HOWDOG JHGHUNWAEH
« 7R SUIRP RM H IMAQJ KXP DQ QDWILDODQG HARQRP LE LRWRXUAHY 1Q LXUDO
UHARQWXPARQ DQGVRADOHRWP VR P DNH SHRS®HV QYHYKDSSIHU
e 7RSURP RMLQMDAYHY XK DV DI UFX@YUHGHYHIRSP HOW
e 3URP RARQ R \P DIDQG FRMIIH LQGXWMHY DAVLANIH GYHOWR VAHQIWHD
HARQRP LF GHYHIRSP HQW
« 7R P D\H OZ DIH DERXWIXQGDP HQEO WKW VXK DV HIXDOW | UHHGRP

DIDQWH SBRVARY |LHGRP R IHIILRQ HEXADARQ DQG FX@XUDO DG \WEDO
Z RP HQUJKW

e 7R QWP IODM HBVDQW [QRPDARQ DRQY ZIW UMDUK DQG
GRAXP HOMARQ VR LP SUIRYHDQG P DLQWLQ WH GHYHERSP HOW

« 7REX.G D\RAHN RQ WHEDVYV R HIXDOW DQG JHQGHUMMWARH UMQJ DERYH
DWW FOW FHG DG HDIIRQ ZKHH XQGHBUVIGBIHG FRP P XQUAHY
Z RP HQ DQG FKLEUH DIHIQWHP DIOWMLP R GHYHBRSP HQW

« 2UDQJHZRP HY DQG FKIGHY 1Q RGHJWR EUQ) VRADORKDQIH B\ \RAR

HARQRP IF  FXOXWDOHP SRZ HIP HOWDQG JHIGHUNVAFH

( \DAFDMH WHP HSRYHW | RUD@SHRS®IHYHY Z KHH

( QGKXQIHUJ DFKLHYHIRRG VHRXUW DQG P SURYHG QXWMRQ

( QUXUHKHDIM\ @YHYDQG SLRP RMZ HDEHQJ R DEDIHJIWRXS

( QUXUHWDADII LY DQG ER VFRP SGWM I UHH HTXWEE®! DQG TXDDW SUP DU

DQG VHARQGDY HEXFDARQ

e 7ROFKIHYHIHQGHUHTXDDW DQG HP SRZ HUD@Y RP HQ DQG JLLY

o ( QUXUH DYD@ELON DQG VWWELQDE®! P DQDIHP HOAR Z DM DQG \DQUVDARQ
|RUDD

e 3LRP RMVXWRLOHS LOFOMYH DQG VKWWELODE® HARQRP LE JURZ W

o 7 DNHXUHINDPARQ R FRP EDWFIP DM FKDQIHDQG IWLP SDFW

« 3WRP RM SHOFHXODQG LQFOMYH VRAHARY [RU XWELQDE®! GHYHIRSP HOW
SURFHW/

e 7R PRAYDM SHRS®! IRU DGRSWQJ \DH P LIWDARQ P HDWWHY \R DYRG
H SGRVBARQ XQGHUR WD LFNQJ R Z RP HQ DG FKLABLHY

e 3LRP RAMY VXWELQDE®! DQG TXDOW HAXFDARY JLYLQ) SURUW R JLLY

e 7 RHXDQFHWDEWRQDCFXOMUHR WIEDORAHN
« 7R FUHDM DZ DIHOHW DQG HDM DFFHW\R JRYW6FKHP HV DP RQJ WEHY ONQJ

LQIRUIAW
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| DKDQWKDV LW ADMI LE LOMYHIARQ VR UHDRK DQG FRYHUZ RP HQ DG FKLABLHY
B\ IRPLQ DG HDJJHDA FRP P XQW EDWHG RUDQMDARYY DQG R JHN
LOYRYHGZ I WHP RQ CRAYIAHY RUWHUFRQPH.QVDVIWHML SROW
6P LOUWD RXUVADM)\ @V ZIW WH EHIH DV \R HOWXWH RZQHIKLS R \WH
l FRP P XQW LQ DIDIOWYHMRQ SRIOW Z KHMHJ EH SBQQLQI H HXWRQ RU LW
HOG XVHDWHAP HOW
/ DKDQW P DVRUD FRYHY WH IRTBZIQI XQYHMDO6' * DUV WWRXIK W
SIRILP V

o ( WDAFDMH WHP HSRYHW | RUD@SHRS®IHYHY Z KHH

e ( QGKXQIHJ DAKLHYHIRRG VHRXUW DQG LP SURYHS QXWIMRQ

e ( QUXUIHKHDOM\ @YHVDQG SURP RMZ HDEHQI Rl DEDJHJILRXS

e ( QUXIHWDND@ILLYDQGER VARP SGWMIUHH HTXIWE®IDQG TXDIW SUP DU

DQG

e VHRQGDY HEXFDARQ

e 7R DAKIHYHJIHQGHUHTXDIW DQG HP SRz HJD@Y. RP HQ DQG JLUY

e ( QUXUH DYDUDELDW DQG VXWELQDE®! P DQDIHP HWR' Z DU DQG \VDQVBARQ
| RUD®

e 3URP RMVXWEIQHS LOFOM YH DQG XWELQDE®IHFRQRP LE JURZ W

o 7 DNHXUHMDRARQ VR FRP EDAFIP DM FKDQIHDQG LWLP SDFW

« 3URP RM SHOFHXODQG LOFOMYH VRAHAHY 1RU XWELQDE®! GHYHRSP HOW
SURYLGH DFFHW/\R MWAEH | RUDD
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/ DKDQW LV D 1RQ  * RYHQP HQEORWDQMIARQ UHIMMHG L1Q sqgqw ) RUWH SDIWVRQH  KDO
GHDGHY  / DKDQW KDV EHHQ Z RINQJ DV D JUDW LRRWL * 2 1Q WH 6DQWDO3 DLIDQD WHILRQ DQG
S&KREQDISXUUHIIRQ R - KDUNKDQG  / DKDQWAHHY LW LR®1 DV D | DAMMRULY | RAMIQ) SDUHIKLS
EHEHQ SHRS®  JRYHUQP HQW : H SDURHU Z W QDWRQDO  LOMLODARQDO GRQRY JUDWURRW
RUDQMIARYY  QHE RNV 7 KHALHARUR WH R DQLVDARQ WEUMG WHFDP SOLIQIURP NDWINXQG
EGRNR ' XP ND

2 XU 7KHP DAE $UHDV DWH / LYHIKRRG |RU LOFRP H JHOHDARQLP SLRYIQJ FRP P XQIW + HDOK(
DXIP HOAMY  ( GXFDARQIZDIHHW R &KI@G  ZRP HD 5LIKW ( QYLRQP HOW3LRP RARQ
P RELOMQJ FRP P XQHV VR DFFHW YDURXV. JRYH.QP HOWKHP HY  LOPUHDVH DFFHW\R TXDDW EDMF
VHUFHY VDIHP LIWDARQ $\ XUHED  FXOXWDOHRRY VWHIWHIQI R Z RP HIV RUDQMVDARQY

¥ DIHOHWVRQ6HD * RYHLODQRH

7R ZRWN LQ DOWHH DUV WH R DOMVDWRQ KDV VAHIWHHG WH 6HD + HS * LIRXS  3DQRKD DV

U-SUHHQBAYHY WDEWRQDOBOGHY \ RX\W FDGLHY DERBMHIWILRXSVDQG* WDP 6CEKDP HP EHY/
WURXIK FDSDAW EXLEHQI DQG HP SRZ HP HQW

" XH VR WH XQTXH LQWDAYH/ R WH RUDQMVDARQ  UHEXPARQ LQ GRP HAE YIRBIDFH UHGXPARQ LQ
KXP DQ WD ILFNQJ  DERBMHIAILLY EHRP LQJ KHDOK FRQVARXV VENLQJ EHQHIW R JRYH.OP HQW
\VAKHP HY OZ DUHQHW VRZ DBV JHQGHU MWEH DQG YRIDIMQ) WHUYIHZ VIQ * LDP 60EKD DEDWHH
&KDQIHVDHEHQ) WHQ DP RQJ WH YLADIHY WH YLADIHY DUHEHQH MQJ TLRP WL 7KLV LV D JUHDW

DRKLHYHP HOWR WH R DQVDARQ

6RP HHYHOWDUHRUWDQ] HG B\ WHRWDQ] DARQ VR EUQI AKDQIHLQ WHVRAHN / INH5 HSXEQF' D\

DQG , QG-SH)GHAH' D Z RUTS HOYLLRQP HOAGD. , QMUQDARQDO: RP HR6 ' D DQG 7 WDAWRQDO
EXAMDOBRILP \R WDAWH YIAIHY EHFRP HDZ DHR WHU WKW DQG GAMHY $QG WH DOR
WD FRQQHAMG VR WHUFXOXUH
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7 KHREMPAYH R / DKDQWLY VR \SUDG L7 DIHQHW DP RQJ WH FKLAELHY DQG WHUSDUHW R WDAKH

QHR WH FKIGBUH FDQ EH VDIH DQG WH DM R YIRBIAH DQG H SGRVIDARQ KDSSHAQI Z W WH
FKLABUHQ FDQ EHGHRUHDVHG $ R FKLABEUHQ FDQ JHAT XDDW HEXFDARQ

7KH RUDQ DARQ SURVGHY DAMEQRH VR FKLAEBLHY VR JHATXDOW HEXFDARQ WILRXIK VSRQVRUKLS
SIRILP IRUWHUEWIKWXWUH , WDOR SURYLGHY FDUHHU JXLGDQRH VR FKLAHHD DERYH X W FDW 7R
HOVXUH WIDAFKLAEUHY GR QRAKDYH VR JR WLRXIK P HBOMAHW EHRIHRUGXUQI WH H DP LODARQ
Z RINKRS Z DVRUDQ] HS B\ WH RUDQ DARQ LQ Z KIFK FKLAHHY Z HH DGYLVHS VR NHHS WHP VHOYHY
FRP | RIEE®! GXUQ) WH FKDIBILQI WP HY  6R WDWAKLAELHD FDQ EHFRP H HDJLE®I R FRP H RXWR

FKDIBIILQ) WP HY

&DUHHU I XLGDQFH Z RUINWKRS

( YHY \ FDUFDUHHUJIXLGDQRHZ RINVKRSV DUHRUIDQL HG DW KDUNKDQG/ DKDQW3LRWAW, Qsgss sgst

Z HRUDQ HE D FDHHUIXIEDQRHZ RINKRS LQWUHH FDMIRUHY 7 KHFDMIRUHYZ HHIRUJWDGHX Y
0 DMEXOWMS DQG , QMP HADM MIXGHOW 7KH Z RINKRSV Z HH GAMJIQHG WR KHS SDUAASDQW
H SEUH DQG LGHOW\ FDUHHUSDIY WDWP DK WHUVNLQY DQG LOMIHW 7 KHZ RINKRSV LOFOXGHG D
VHIH/ R DAAYMEY \IXFK DV VHD DAHAP HOMMAV  SHVRQDDN WAMDQG 1XQ DRAMWHY $ 1\WU WH
Z RINVKRSV SDUAASDQW KDG D EHMAUXQGHIMIQEQ) R WH NRE P DINHADQG WH VNG QHHEHG R EH
XA XO.Q WHURKRVHQ FDUHHUSDRY

BWGHOWIHH \AG

&DUHHU* XIGDFH Z RINKRS
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3DUHOW O HHMDJ  &OOWMUO HHMRQIV

( YH) P ROW / DKDQW&RQGXPAB DUHOW P HHAQJ DQG FOMMUP HAAMQJ Z W VSRQWRUHG I TP LOHY
7KHSXUSRH R WH SDUHQW P HAAQJ VR LOIRWP LQJ DAWH VSROWRIHS I TP LaHY IHIDUEQ) WH
LHTXLLHP HAR WH PXUHAP RO $ QG WH JRDOR WH FOMMUP HHAQJ LV VR FRP SGM DIDR
WH SURMPAY LHTXLWUHP HOWILRP WH\VSRQWRUHG I TP LO UHIDMGS VR D@GHSDUR HOW 7 KHSXUSRWH
R WH P HHAQJ LV QRATP WG VR WH IXOL® HOWR WH SURMPN LHTXLLHP HOW EXWDOR JXLAQJ
DQG HP SRZ HIQJ DAVSRQRUIHG P RIMHJ $WHMQGDQFH R HOFK VSRQVRUIHG P RIKHULY FRP SXGRU
LQWHP HHAQJ
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( QFRXWDJILQJ 7 RSSHW

, Q DEEMRQ WSSHYR P DMEXOWAS DQG LOMP HADM WYXGHW UHHHYHD VWNHQ R DESUHHDARQ IRU
WHU DADGHP LIF SHIRWP DQAH 7KLY VNHQ R DSSUHADARQ LV XVXD@ D VAKRDUKILS RU P RQHAY

UH DG ,WVYDZD W P RAWDM WYXGHW VR GR WHU ERAILIQ WHUWXAEHY DQG W UHZ DG WHP TRU
WHUKDUGZ RN

—IM_J¢2 BXBER

/ DKDQW LV ZRINQJ VR SUHYHOWRKLAES WD IANQJ DQG FKL@ DEX\VH LQ WH UKXWDODUHDV R ' XP ND
AMMPWS Z DIHHAW FDP SDLIQV KDYH EHHQ RUDQ] HG B\ FRQGXRA] D VHIHY R YIARIH DQG VFKRRO
GIYHX9 3 SIRIWDP P HY DQG YI.ADIHGYHOP HHAQIVLQ Z KIFK YLADIHY KDYH EHHQ P DGHDZ DLHDERXW
WH @7 V DIDLQWKLEG WO I LIFNQJ DQG FKL@ DEXVH 7 KWRXIK DZ DUIHHW FDP SDLJQ IAHY/ DH
P DCHDZ DHDERXWS 7( DQG LH IHAW R KW@ P DUIDIH 9 LA H GIYHOBRFDOYLILAQFHARP P WWHLQ
HOAK RSH.DARQDOYLAIH KDYH EHHQ IRWP HG VR SIHYHOMRKLE WDIHIIANQD ZKRWH P HP EHY DWH
* WP 0 IMD 5 DNWKDN 1 RGDO7 HORKHUDQG FRP P XQW GDGHY 9 LARIHY KDYHDOR EHHQ LQ RWP HG

DERXWS HG $ GIWVW HSMH 1 R ryqq urz yvyy DQG &KIGBIH + HSAH 1 R rgzy VR WDAXMQ]

WHHQXP EHY FKLEHOVXI THIQ) 1LRP H SGRRVIBARQ FDQ JHAKHS LQ JHMOQJ UGR H SGRVARQ

/ DKDQW.DOR KRGV UHIX@U P HHAQIV Z IW WH SDUHOW DQG WDFKHY R WH FKIAGEHD VR WDAMH
SDUHQW FDQ NHH5 WHU FKLAELHY VD H DQG WH WDFKHY NHHS P DNLQI WH FKLABUHY D7 DUH DQG WH
FKDLQ R O DLHQHW GRHV QRAEUHDN DQG WH @QYHY R WH FKLEEUHD UHP DIQ \DIH 5 HIX@UP HHAQIV
DUH KHT Z LW WH DERBMHAILLY B\ WH RUDQ DARQ LQ Z KIFK WH DUH P DGH IZ DHR WHU
UJKW DQG KHDOM 6R WDWDGRBMHINILLY FDQ EHARP H OZ DUH DQG HCSH ILRP WH FOORKHY R
KXP DQWDI | LFNLQJ DQG @QHDKHDIM\ @ H

7 KH REMPAYH | RUZ KLEK / DKDQWLY Z RINQI KDV EHHQ \IKFRHW XOWR D JUHDAH WIQW7 KH P LIUDARQ
WDMR FKIGBH DIHGrt ry \ HOW KDV GHRUDVHG 7 KHIH KDV EHHQ DQ D7 DUIHQHW DP RQU FKLABUHD
DERXWIRRG VRXFK DQG EDG VRXFK 7 KHIH KDV EHHQ D GHROQH LQ WH I LIXUHV R FKLEELHD LQ FRQWFW
Z W XQNQRZ Q SHIRQV 3DUHIW R AKL@BUHY DLH EHARP LQJ IZ DH R 57(  DQG DUH FROAQXRXA\D

W LQJ VR VHOG WHURKLAEUHQ R VAKRRO , W H T HRALY YIME® LQ WH LORUHDVH LQ WH HEXFDARQ DM R

FKLOUHD



$118%/ 5(3257 | ¢

591"

$FWLYLWLHY FRQGXFWHG DW VFKRRO DQG YLOODJH OHYHO
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0 XQQL 0 DUDQGL $ %HDFRQ RI + RSH IRU * LUV ( GXFDWRQ DQG ( DU® 0 DUUDJF
3 UHYHQWRQ

O0XQ@WLUDQBLHDBYEK HWUHVLE®QOON.1H D VERBIOD\ DG LN D U'DNWL L
'XPNDBKDUNKDRGQLL YHWKKH §D U HRGGD Q L Q WID & W X GLHIY WH. O O/TF KR R ¢
7 K U R XYJIKO GDOHNBHOB F K RORHDGI9 @S U R J ULOIPL U ] D W R O DFEKILHO GUQHADK KBLDW H Q \
ZH D @D Z D D E R XM KWRG X F D\ EVQ I KUHHIOI H RMYD LFK\L O GRR B G LPIRIR G
LPSDFW RI WKH 68B\S VR 8QD P

0 XQQLO DUDQELIRHVVR VFKRROLHIX@UD DQG Z DOW VR WEIQG RQ KHIRZ Q [ HHVIAKHISDUHQW

Z DOMGS VR JHAMHUGDXIKWUP DULHG DADQ HOU® DIHR ru \ W/ : KHQO XQQLFDP HVRNQRZ
DERXVWIMLY VKHRSSRVHG WH P DUIDIH 6KH VRS KHJSDUHIW WDWKLY L WH DIH | RUKHJVR UDG
DQG Z UM DQG VKHZ LAQRAP DU DAWXAK D\ RXQJ DIH 6KHVRGE KHISDUHQW DERXVWNHLEH | HAN

R HOUD FKLGKRRG P DUIDIH Z KLGI QDUDAQ) Z KDWKH GDLOHS LQWH 693 SLRILDP RUDQ] HG

LQ KHUVAKRRO 6KH DOR VOLG WDALL WHH LV DQ DMP SVWR IRUAE® P DUY VRP HROH EHRUHWH
UIKWDIH WHD WHH LY DOR D KHSQOH QXP EHJRQ Z KLFK RQH FDQ FD@DQG JHAKHS VR RS \WH

P DWDIH $I\WJQIMIQI VRO XQQL  KHJSDUHIW XQGHIMZRG WDWKLY LV QRAWH WIKWDIH I RU
WHU GDXIKWUWR JHAP DUIHG $QG WH JDYH XS WH LG-D R JHMQJ KHJP DUIHG EHRH WH
WIKWDIH 3UHHMD 0 XQQL FRQOWOXHY KHUMMGLHY DQG KHJSDUHQW DOR VXSSRUNMHUGDXI KW

1Q JHMQI HEXFDARQ
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7KH EDUF REMPAYH R/ DKDQW LV VR HVXUH SHRSGHV SDUAASDARQ XQGHJ WH YLAIH VHD
JRYH.QDORH HOP SDIJQ 7R P DNHWHH HoP SDLIQV VXHHHW XO SHRS®1 DLH EHQJ P DGH 2. DUH
WURXIK CUITHHMWSH/R P HHAQIV 7 DIHOHAWSIRIWDP  DQGVWHAAED) V

6 WHQIVKHQLQJ * UDP 6 DEKD

/ DKDOQW. LV GHIFDMS VR HOFRXWDILQI FRP P XQW HIDIHP HOMWIRXIK WH * UDP 6DEKD
SOARP [DAMMAY AVFXWMRQYY RQ GFDOJRYHODOAH GHYHERSP HQW DOG WH FUDARQ R

VELERUHG YLADIH S@QV Z KLFK DUHWHY VXEP WG | RUDSSLRYDOWURXIK WH* LDP 6DEKD 7KH
RUDQ] DARQ KDV S@ HS D SLYREO LRGB! 1Q WDIMQJ ¥ DIHHW DERXWWH * LDP 6DEKDV
UHVSROMELMAHY DOG WIQUIFDQFH IO rrr YIAIHY R WH . DMINXQG EGRAN |, QUWD@  YIADIHY/
AG QRVIX® JUDS WH * P 6CEKDV P SRMBQFH EXWRYHUWP H WH EHIDQ CRAYHD

SDUAASDAQ)  YRAQ) WHU FROFH.QV RQ LWAXHY @NH DFFHW VR FBDQ Z DM DOG JRYH.QP HOW

VAKHP BV LOFOXAQ) R DIH SHMRQV ZIGRZ SHMRQV DQG 3' 6 EHOHIW 7 KHH FRQPHLQV
Z HHEWRXIKWRWH* LDP 6DEKD DQG WBVZ HIHVENHD VR DGGLHA WIHP

. W WHRQIRQJ HUDIHP HOADQG YRADCSDUARLSDARQ LOWH* LDP 6DEKD P DQ\ JRYH.QP HQW
VAKHP B/ EHHIW ZHH UDAHG 7KH * WP 6DEKD KDV JOIQHG HP SRZ HP HOW Z W WH

RUDQ] DARQV HIRW I RFEXVHG RQ HOIKWIQLQ) YLAIHLY DERXVWIMH * LDP 6DEKDV LR®! DV WH
QXFOXV R GHP RADAF SRZ HJDQG DRAMW Z IWLQ WH YIAIH 8 QGHUOLQI WLV FROFHSWLY WH
SKIBRRSK\  WDW YLAIHY \KRX@ FROAMYHY GHIEHDM RQ YIAWH P DMAY DQG P D\H
GHAMRQV DV D FRP P XQW 7RED. D3 DQRKD DAGHAMRQV DUH VXEMPMR DCSSURYDOE\ \WH
* IDP 6DEKD XQGHUDOLQJ W SLYREOLR®ILOQ WH I RYHLQDQPH\AKRMUH
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&RP P XQIW 0 HHQJ

(YH) P ROM / DXDQN GRHV FRP P XQW P HHAQ) DWYIGIH GVHOLQ w SDQRKD DN R
. DMINXQG EGAN VR EUQJ SHRSGIVRIHKHU P HHAB@Q DQG DAW 7KHSXBRMHR &RP P XQW
P HAAQ) LV HEXFDAQ) FRP P XQWHY DQVZ HIQI TXHWRQY GMVAXWMRQ RQ DMXHY R YLAIH
DQG WHUVROWMRYY  LQIRP DARQ \KDUQI UHIDUEQ) VKHP HY DQG HOMBP HOW  GHAMRQ
P DNQJ 7 DIHQHWEXLEHQ) UHIDUEQ) WHUUIKW

RP HQ FRA@FWYH 6+ * P HHQJ

/ DKDQWLYZ RNQI WRZ DUBV HP SRZHIQJ Z RP HQ VR WDAWH. FDQ ILJKWRUWHUUIKW DQG
VENH DGYDQWIH R JRYH.QP HOMAKHP HY DQG EHRP H \VHD LHIDOWVR ®DG \RZ DBV \HD
LHIDORH

7KH Z RP HQ FRIBARYH P HHAQIV DUH FRQGXPAMG LQ YLAIHY DQG Z H VKDUH RXU YIHZ V Z W
WHP UHIDWEQI VDHP LIWDARQ ZRP HQ WKW KXP DQWDILANQ)  FKI@S P DUIDIH  7KH
@7V IHDWG \R \DIH P LIWDARQ DQG SUHFDXWRQY VR EH VENHD IRUNDH P LIWDARQ DUH DOR
QVPXWHG LQ WHP HHAQIV 7 KH YLAIHZ RP HQ DLHQRZ XQGHIMEQAEQ) DERXWIMHUWIKW\R
P RYH RQH S@FH R DORMHU DQG DOR WH. DUH FRP LQJ 1RZ DLG VR VENH WH * RYW | DAQALY
DYDLOEGILQ WHDUHD

0 DKL 60EKD P HAAQ) 1V EHQJ HOFRXUDJHG EHRIHWH * DP 6CEKD ,Q WH 0 DKLMD 6DEKD
PHWQ ZRP HQ GMVAXW WH SUREGP V WH. [DFH LQ WHU GDO @H Q\H Z DMJ SUREGP
HDPAMAW SLIREGP SLREGP R VRBWWDQG FRP P XQW EDKURRP  SLREGP R IWHHAMIKW
HF $QGWH WDMHWHUSIREGP VIQWH* LDP 6DEKDDQGDORW VR JHAKHUVROMRQY
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( P SRZ HUQJ &RP P XQLW / HDGHW

3RIAHY DQG @7V KDYH EHH LP SGP HOMG VR FRQQHRWP DUILQDT HG FRP P XQWHY R WH
P OQWHP DVZHTDVP DQ WWKHP HVDIHEHQ) WXQ B\ WH JRYH.OP HOWVEXWGXH R @AN R

D7 DLHQHW P RQJ P DUILQDA HS FRP P XQWHY WH GR QRWENH DGYDQRIHR WHVH EHQH LW

/ DKDQWLYZ RINQJ VR UHGXFHWLVJDS R EDANZ DLGQHWE\. FUDAQJ DSMARP R FRP P XQW
GDGHY R HP SRZHJWHP  \R Z RIN VRZ DUGV LP SGP HOMARQ R H MAQJ SRTAHY DQG @ V
DQG EHMAUDAFHW VR JRYH.QP HOMLIKW / DKDWLVZ RNQI ZIW r &&) ) VFRP SUMQJ R wg

FRP P XQW GDGHY ILRP t 3DQFKD DAR . DMINXQG EGFN R ' XP ND GMMPWS VHIHV R

FDSDAW EXL@Q) WOLQIQIV Z DV ILYHQ VR FRP P XQIW BDGHY O\H WDAWRQDOGDGHY 35,

P HP EHY/ DQG \ RX\W FDGLHR SDQFKD: DARQ WH WKW R WH P DUILQDD HS FRP P XQW DQG
JRYHLOP HOMAKHP HY DQG WH SURFHW R DFFHQ) WHHEHOH W 7 KHHFRP P XQUW GDGHY/
DOR SWRYLGH \XSSRUMR WH GFDO FRP P XQW VR DFFHW WHU UJKW DQG JRYHLOP HOW
HOABP HOW 7KH FRP P XQW GDGHY DH QRZ KRTQJ P HHAQIV Z W WH FRP P XQW
SHRS®! LOZ KIFK WH. LQRP WHP DERXVWKHUWIKWDQG JRYH.OP HOWFKHP HV &RP P XQIW
®DGHY DH DOR VENQJ LQWDAYH VR VROH WH IMXHY DAMMHU GYHD EH IWLQGYIGXDORU
FRP P XQW

/ DKDQWVRRN D SXLSRVH VR HVXUH WH SURSHUDFFHW R WWJKW DQG JRYH.QP HOAHQA®P HOW
DP RQJ WH P DUILQDT HG FRP P XQW $QG VR FUHDM D SRROR GDGHIKLS ILRP DP RQYJ WH
FRP P XQW LWHD \R WDMMH  Z LOGDG DQG VENH LOMDAYH 1Q EUQILQI WH P DUILQDT HS
FRP P XQW \RWHP DLOWHP

* RYW%HQHI LW DYDLHG E\ 6+ * P HP EHW




$1188/ 5(3257 | y

$ PAYLMHV XQGHUFRP P XQLW , QLWDIYHV

° e BYySj SC'S

,Q . DKINXQG %N WH SUDPAFH R * WLP 6DEKD KDV EHHQ \KFRHMX@ LQWDMG 1O vq
YIGaIHY HP SRZHIQ) FRP P XQIW P HP EHY/ VR DWHIAKHU WKW DQG HOA®P HOW WILRXIK
WL SDARP  7KHH* LDP 6 DEKDV KDYH VENHY D SURDPWYH DSSLRDAK B\ IRP Q) GHIAFDMG
FRP P IMHY VR DGGLHW YDURXV GFDO MXHY DQG FROPHQV 7KH CPAYH SDUARSDARQ R
YIGAIHY 1Q WHH * LDP 6DEKDV IH GRW D JURZ LQJ IZ. DIHOHW R GHP RADAE SLRFHWHY DQG
WHU Z1GQIQHW VR DCRAVHD HIDIH LQ FRP P XQW GHYHBSP HQW 7KH IRP DARQ R
FRP P IMHY MIQULHY D VAKPMUHS DSSURDFK VR DEGLHAMQI FRP P XQW QHHGV \KRZ FDMQJ
WH HIHPAYHOHW R WH * LDP 6DEKD DV D SOARP  1RU FRIPPRYH GHAMRQ P DNQJ DQG
JRYHLQDQRH 2 YHD® WH SIRIUAW LQ WHH v YLADIHY KLIKQIKW WH SRUWYH P SDAAVR
* IDP 6DEKDLP SOP HMMWRQ RQ GFDOHP SRZ HP HOWDQG LOFOMYH GHYHIRSP HOW

,Q D FRIPPRYH HIRWWR HIKDQFH WHU YLEAIHV GHYHIRSP HOW YIAIHY FRQYHQHS D * LDP
6DEKD P HAAMQ) DG P DGH VI QULFDQAGHAMRQV 7 KHVH GHAMRQV LOFOXXGHS WH FROUMAKPARQ
R D' DL FRPP XQW JDNHIQI \SDFH RDG P DOMODQFH Z HDFGDQQ) KDQG SXP S
WSO DQG WH SURP RARQ R NWKHD JDUGHQIQ) 7 KHVH LQWDWYHY H HP S\ FRP P XQW
GUYHQ HIRW DIP HG DWIP SUIRQJ GFDO LQIUDMKXAXH DG RYHD® ZHDEHQI  7KH
XQGHIRH WH SUIRDPAYH LRBI R WH * LDP 6DEKD DV D SOWRP  |RU GVAXOWMQ) DQG
LP SGP HOAQ HWHIADOFRP P XQW SURWRN  7KHH HQG-DYRY IH GRMKH GHALFDARQ R
VLA H Y/ VR | RAMUSRVMYHFKDQIHZ WL WHUFRP P XQW

e 2 UHQWMRQRI 7 UDGIMRQDQO HDGHU r s q

. 7WDQQIRI 35,V tq

. &DSDFLW EXLGBLQJ Rl &RP P XQLW / HDGHW v X

e ' U 5DWRQ6XSSRUNttt IDP LOHV

« B6RFLDOSHFXUW 6 FKHP H @ONDIHWURXJIK * UDP 6DEKD tr v

« B6XSSRUAQIRWP DARQRI * UDP 6DEKD 6 HFUAVDUDWv ¢ YLADIH
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&DVH 6 VIRU

5 HVLAHQFH DQG 5 HXQLRQ 0 XQQLO DUDQGLV- RXUQH VR ( P SRZ HUP HQW
O0XQQDUDQGLWR RRKDQJQEM)X ZRH QK BID YEHL UWRE D EAL ZQWIGLVDEDRO L
\HDWQWRPDUULDLMYKKZBHPEUDRKZDELYDSSRLQWRIMPEED QGRQQL
D QW K KELDUX J KIMJHHLD E X IOMOMH BIWVL KHFPH SHQ B QW Q LDV LIRW X S S EDW V L Q
KHU LPPHQVH ZRUU\

OXQQOD@FWPHWREHRUDORBLHO | KHASIRX QRO DBHE XSS BXW LMDKHIR X S
PRQWRIBMNW LIKIWUBIKD QRWUNEBHVSHI HV HBWHKWK D UMKGIR P H WL RO N & A H
HQGXUKE UR XD O OURKIQHED G Y L \KIHWR. @G R P H WAL R A PIS O 2 L QMWK H
&KLOG '"HYHORSPHQW 3URMHFW 2I1ILFHU LQ 6KLNDULSDGD

7D N L\@IB¥ R X BRI 19 X Q QOLR G WHKEBR P S O [BIURW S WVIKQK L HY HOR S BHIRMWH
211 LFWRQWH DDA L O GWDOREHWZ B R QB0 U WILKHMR XW KLY W H U Y H\QKWZ IDRJ
DFNQRZOHGJHG KLV PLVWDNH DQG DJUHHG WR ZHOFRPH EDFN ¥
7RGIM\XQ MLQKHG D X J KMHSE L WY K Z DID R/LIOQD O G B DQ OTKIHHG D X J KMIHRZ
HQUROMKG)VFKRROSSREWHRYHUQRHARRODDQKRROGBIMYHUQPHQW
GLVDE EGIUWAL | EEBWW L RQHHOBFHLY ARQW KO\QVLRBGV r qqgX QG MUK H
9LYHND QHRE/ERQ D@DV LIWRESSBUWD EQISE Y L @ K DXOWRWDW H V W DAPR (
0XQQL V UHVLOLHQFH DQG WKH SRZHU RI FRPPXQLW\ DQG LQWF

&DVH 6 VRU

&RP P XQW , QMDWYH5 HWKDSHV 5 XUDQ' LYLQJ 0 DNKLGLKD V: DWAU- RXUQH

, Q0D ME&ILKDU X UPDLOD ODHBIXYP ND .0 W K L NEKQRSEN VD FH Q L WOLHR® HG QL QN L
Z D WHEKUWF D WEFHHV SILWHW RP[IL\WW RV KEHO RR NI L FOHL O O DKIBI® R VIV U X JIFOWN B L Vv
HVVHQWLDO QHHG HYHQ DIWHU DSSHDOV WR WKH 3DQFKD\DW |
&RPPXQOWDGHHYLYRODPRO Q®DEADQV ED R X WKKLVVWR/ KR U H | (BRQ\WQ J
D@ GKIDMDQFRRQWRAHWLQWEDUWLFUSRWDRQRRRPXQQWD G633V
ZRUNHUV %LQD\ 6RUHQ DQG 6KDQWLODWD OXUPX DQG FRQFHUC
9L O O DAIHVIAOWR KHH GV WR REHQ QV KYH. O ODK R XL YRD WALV @ X\L W CREGOUH. Q N L ¢
,QUUSRQMHIGKLNDQFKIJHVWWGE PSR UJRXW XORS HUDWR R B\W &4H O O
6LPXOWD QBRXSSIO L FIRWULEK D QEXP ZDW XEP L WWRHKIH O RFINN HORSP I
21ILFHU

9L OO DEIIHWLM A QMY K281 R L O BD L WMKHD VW D GRODRGHH K@ QSX P Y K D QW R
W KWHZ L DW W RRADK%' 2 W KKD@®S X P £ D V. Q V W CFGR® 1S 6 HMAHROO WLK2HD WSWR E O H
7KLWX F FEN YW HV W D\WPRRPW X QL@LDVQW KHK SSRUDME GKLIODQ FKD U QW R B
JUDWLWXGH RI WKH YLOODJHUV IRU VHFXULQJ FOHDQ GULQNLQ
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. IVKRUL* URXS 0 HHMQJIV

/ DKDQWLYZ RINLQJ VR LOFXGDM GDGHIKLS TXDIW 1Q . KR JURXSV R WDAKH FDQ DRADY
FKDQIHDIHQWLQVROLQI FRP P XQIW IMXHY $ BRQJ Z IW WL WHZ RINLVEHQI GRQHVR P DN\H
WH DGRBMAHWILLEY 7. DLH DERXWIHU UIKW DQG JRYHLOP HOWUIKW VR WDWMHH FDQ EH D
SRVMYHFKDQIHLQ WHUQ@YHY

| DKDQW GRHY LHIX@UD P HHAQ) Z IW DERBVHWILLY VR P DNHWHP DZ DH R WHU WKW
KHDOM  KXP DQ WDILFNQ) HEXFDARQ FRP LQJ 1Q FRQEFWZ I XQNQRZ Q SHORQ  JHOGHU
HIXDOW ' XHVR WL OZ DUHOHW SRUMYHH [HAW DUH EH.Q) VHHD LQ DERBVAHOWILLY &KDQILQJ
DMIXGHY DIH EHQJ WWHHD DP R DGRBMAHOWILLY 7KH ILIXUHV R KXP DQ WDIILIFNQJ KDYH
GHRUHDHG  7KH HGXFDARQ DM R DGROMAHQWILLY KDV LQFUHDHG $ GREMAHOWJILLEY KDYH
EHRP H FRQUALRXY DERXVWNHUKHDOM 7 KHILIXUHVR KXP DQ WD I LENQJ KDYH GHRUHDVHG 7KH
HEXFDARQ DM R DERBMAHWILLEY KDV LORHDHG $ GROMAHWILLEY KDYH EHFRP H FRQVARXV
DERXVWKHUKHDOK $ QR WHHQURT HOWR DERBMAHIWILLYLQ JRYWERKHR. HYKDVIQFUHDHG
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0 HHVIQJ Z LVK DGRBMFHOWI LUV

* RYWEHQH LW DYDLOHG E\ . IVKRUHV
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/ DKDQW.V , QWAUYHQWRQ LQ $ FFHWLQJ ( GXFDVRQDOY6HQH LW

O0XQWDUDQGLWRRNKDJQEWX ZRHQK BID YEHL UWRE D E)AL ZOQWXG LVDEDO |
\HDWQWRPDUULDLMYKKZBHPEUDRKZDELYDSSRLQWRIMPEED QGRQQL
D QW K KELDUX J KIMJHHLD E X IOMOMH BIWVL KHFPH SHQ B QW Q LDV LIRW X S S EDWV L Q
KHU LPPHQVH ZRUU\

OXQQOD@FWPMWREHRUDORBHO | KHASIRX QRO DBHE XSS BXW LMPKHIR X S

PRQWRIBMNW LIKIWUBIKD QRWUNEBHVSHI HV HBWHKWK D UMKGIR P H WU RO N & A H
HQGXUKE UR XD O OURKIQHED G Y L \KIHWR. @G R P H WA R A PIS O 2 L QMWK H
&KLOG '"HYHORSPHQW 3URMHFW 2IILFHU LQ 6KLNDULSDGD

7D N L\@IE¥ R X BRI 19 X Q QOLR G JHKER P S O [BIURW S WVIKQK L HY HOR S BHIRMWH
211 LFWRQWH DDA L O GWDOREHWZ B R QB0 U WLKHMR XW KLY W H U Y H\QKWZ IDRJ
DFNQRZOHGJHG KLV PLVWDNH DQG DJUHHG WR ZHOFRPH EDFN ¥
7RGI\XQ MQKHG D X J KMHSE L WY K Z DID R/LIOQD O G B DQ OTKIHHG D X J KMIHRZ

HQUROMKG)VFKRROSSREWHRYHUQRHARRODDQKRROGBIMYHUQPHQW

GLVDE EGUWAL | BEEBWW L RQHHOBFHLY ARQW KO\QVLRBGV r qqgX Q G MUK H
9LYHND QHRE/ERQ D@DV LIWRESSBUWD EQISE Y L @ K DXOWRWDW H V W DAPR (
0XQQL V UHVLOLHQFH DQG WKH SRZHU RI FRPPXQLW\ DQG LQWF

0 DKL 6 DEKD

/ DKDQW SURYIGHV DQ RSSRUMQW WR 6+ * V VR FROGXAWD CKLMD \VCEKD EHRUH JUDP  \DEKD
ZKIFK LVDZ RP HQVIRXP  1QZ KLFK DIMHDGXOZ RP HQ R WH YLAIHDHP HP EHYDQG KRGV
P HHAQIV ,QWHO DXIMBDEKDP HHAQ) Z RP HQ GVAXWWHSLREGP VWH. | DFHLQ WHUGDLO
QH @\H ZDMJ SIREGP HBPMAW SLIREGP SIREGP R \RGWDQG FRP P XQW EDIKURRP
SIREGP R VWHHAQIKWHF $QGWH WDMVHWHUSWREGP VIQ WH* P 60EKD DQG DORW \R
JHAWHUVROMRQY / DKDQW HVXUHY WDAMHH LV | XE@SDIAASDARQ R Z RP HQ LQ WH 0 DKL
6DEKD VR WDMMH SLRSRVDY ELRXIKWE. WHP  FDQ EH GVAXWHG 1Q WH P HHAQIV @ RP HD
VKRX@S LOFOXGHWHULAXHY DQG RQD WHQ SDVWIHP
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7 KH REMPAYH R WH VXMALQPE®! QYHIKRRG SLIRILEP LV W UIHGXAH SRYHW DQG LOHTXDDW E\
JHHDWQI HP SR P HOAMEP RQJ SRRU KRXMHKR@V VR WDWVDIWU JHMQI HP SR P HOW  WH
SIREGP R P LJWWRQ IRUHP SR P HOWHQ EH LHGXAG VR D JUHDWVH WOW 7R RHDM VHD
WHIDOAH DP RQJ WH HARQRP LFD@® Z HONHUMHRARQ R WH FRP P XQIW DQG GHYHBS WH Ol AWM

R WH YX@HDEGI\VHRARQ DQG P DNHWHP \VHD \XI | LALHQW

-

/ DKDQW KDV SURYLGHG D JUDARSSRUMQW IRULQFRP H - JHOH.DAQ) DRAYWHY DQG QYHIKRRG
WURXIK WH P SGP HBARQ R WH \WWELQDE®! QYHIKRRG SLRILLP 2 LIDQVDARQ LV FUHDAQ]
DQ HIYLLRQP HOWMURXIK SRUMIYH HARQRP LF GHYHRSP HOAR Z RP HQ VR HOCEGIWHHP R U-DDWH
WHU I X@SRMMWDO ( 11ROV DHEHQJ P DGH VR HVXUH VKWELQDE®! QYHIKRRGY | RUYX@H.DE®
KRXVHKR@V DQG VR DMILQ HFRQRP LF WEELOW

| DKDQWSLRYLGHY WK QLFDOVXSSRUADQG KH3V\R QN WHP VR WH P DLNHW7 KH DRAMW P DLQO
LQFOXGHV IRRG SIRFHMQJ JROMY  DIUFXOMUH $IDLEDM/O DNQJ P XVKURRP  FXGRYDARQ

: RP HQ DLHDOR SWDARQI SRXAM IDP QI SLT IDLP LY

: RP HQ WDLQHG

* RDWMU 7WDIQQJ [ t q

0 XVKLRRP  7WDIQIQU ) \/

$ J DUEDWP DNLQJ 7DLOLQJ t q
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/ XNKINXQGLV 7 UDQVIRUP DIRQ / DKDQW ( P SRZ HWV: RP HQ LQ ) RRG 3 LRFHWLQJ
DQG/ LYHWRFN ) DUP LQJ

,Q/XNKXQ GGV LWXDYWKENDG LVWDWURRDUNBDEDE VI R URD W O BIBVEKK H
XQZDYHVKOBRI/DKD QMKIHG UL Y LRUUIEH KLW&EX D Q2B W KIHQ L W LR MR R®
SURFHVVLQJ EXVLQHVVHV JRDW IDUPLQJ DQG SLJ IDUPLQJ DC
LW KD I Q WLLGHW Y H Q IR RIQIQQV KYHL O FIDPW R J H WIRID U Q W K VSLIRUN H QY BIDCS
LQWR RSSR UWWXEKWHHQWHUSTRFHOHQW X QMERRSU R F HVOH QB U D RFD)
UHVRXUFHY DQG WUDGLWLRQDO UHFLSHV WR FUHDWH PDUNHWI
6LPXOWD QIDRKOGIR Y LIKH G DEEGH VR XIRRRYD /U P LIQISLUD UP LIPQDEOL
W K HARP HE B L Y H WK HVQUF RPW U H DIRY R XSIKKR SHWD LRQBY VLV WDKHR A H Q
JDLQHG WKH QHFHVVDU\ VNLOOV WR PDQDJH WKHVH HQGHDYRU
7RG DAXNK LN XQLELOWWB @&/B WHVWDWRR®HQHPRZHUP HDIMERPP XQL\
GHYHOR SPHDRWPHQ ORRSSU R F H VBX\QLIQ HWD/YHRIR R/Q E\R R V WK GHARR QRP |
V W D EVX{D YOHO ¥ R Q W U LVE WWKOHRGFHIFAR Q RPK D G G HGF RIFFR PR O VU P LOIQQIIS L J
IDUPLRDMXUWKIRSURYHXHOLKRRGEMDLQUIQWRHVHO! UHDIQOELRD QFL
LQGHSHQGHQFH DPRQJ WKH ZRPHQ

/DKDQRRPW LW PMHRSHYD LI ARRMAIX Q LMMQAGIWR P RW X § W D LSILCEFOMIDAFDW D O\ ]
WKBRVLWKDI) BHPRQVWWBBWALRHQSRW H QUKLEDN VLW KLLXQUDOH DK/H Q
SURY LGLMNBKKUWL I WS S BIQW S S R U W X/QXINK L N WQHGLDHIVQ. Q V' S L H LIDPISPIH
ZKDW FDQ EH DFKLHYHG ZKHQ ZRPHQ DUH HPSRZHUHG DQG FRP

'RPHQ LQ /LYHOLK
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/ DKDQW VR SURP RM \DIH P LIWDARQ DQG WHRXWH P RELON LV ZRINQJ Z W WM BHD
QHERWN 3- KDNKDQG $ QN +WDIIIFNQ) 1 HEZRN  / DKDQW JHOGHJ DQG LOFOMYH WKW
DSSURDAK DIP V \R SRSX@UVH WH FROA-BWR VDIH P RELOW  VHRXUW DQG SLIRWPARQ R
P LJUDQW CP RQJ YDURXY JRYW DQG QRQ JRYW WENHKRTEHY VR SLDARH WH \VDP H 1RU WH
FRP P XQW VR FRXQMU WDIILENQI / DXKDQW. LV FRP P MG VR HEXFDM DQG VDI HIXDUG WH
XQQRP Hz XQZDH XQHEXFDMG DQG P DUILQDIMAG VHAARQY [LRP XQWDIH P LIUDARQV
/ DKDQWDOR LOMGVVR DAWRADMWHP  Z W JRYH.QP HWKHP HVDQG EHQH W

$ WRWDO RI rsq PHHWLQJY ZHUH FRQGXFWHG zZL

SDUWLFLSDWLRQ IURP usw PDOHYV DQG vy
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7R SUIRP RM \OH P LJWDARQ P LJWDQWIRXP V KDYH EHHQ RMEEQKHS 1Q D@r g YIAHY R
3DQKD DN DGP D VAR r g IRKP VZIW xw P HP EHY $P RQJI WAHWHP H° EHY/ t gr DWH
|HP DBV DQGuwg DIHP DBV 2 XUSUP DY JRDAY VR HMVXUIHWDADTP LJWDQAMDERHY SUDPARH
VO HP LIWDWARQ DQG DAFAHW JRYH.QP HOAHOWBP HQW :  HKDYH FRQGXAMS D VHIHVR WOLQLQ)
VHMRQV Z RINKRSV DQG Lz DIHHWHIP SPLIQV VR HEXFDM LOGYL.GXDY CERXWOI HP LJUDARQ
$WWH 3 DORKD. DNVGIYHO WHH LV D GHAFDWMG P LIIDQWIRKP  WDWVFR@ERDWMY Z W 35,
UHSURVHOAYHY ) XUMHP RIH WHHDUHP LJWQNRXP VDAERMK WH EGAN DQG GMMPNBIYHY
WDV HUDIH 1Q DGYRDRA HIRW ZIW WH DGR IQVWDARQ 7R IDAOWM LQRP DARQ
GWHP LQDARQ DQ LQRWP DARQ FHOWU RSHDMY DAMMH . DMINXQG SLIRWRARIILFH  UHFHYLQJ
YIMWILRP ww LQAMNGXDY LQWH\ HDUsgss sqst

* RYWEHH IWDYDLGGE\ P LIWQWRXP 7WNQQIVILYHQWP LIWDQWRXP

0%C2:?7:?78D
9 LA»J H BIYHO7 LDLQLQJ

3 DQFKD\ DWBIYHO 7 WDLQLQJ

%IRAN GIYHO7 LDLOLQJ
' MALPAGIYHO? LDLQLQJ
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9LQRG 7 XGX V- RXUQH  $ GYRFDVIQQJ IRU) DLU: DIHVLQO LJUDQW DERU

9L QRGG XW K\HR R 1& K K R WG X D LIQ\R AV KUWHH P R\ H D Q3 KIUO (7 WHKALIQID G P D
3DQFKIRDXWPNDGLVWUKEYW. OOPHHHQWLORPHWRR/KGILVWRILE B &q

NLORPHWRBWKEOR RNILF3HU H V HIDWA/DRRIQ W RDX QG HUGHY H GRIS/ISH QW
SUR[LPLWVHVLGKBONWUB\RQUDLQIH® LFX JWXKWBKBEVH@®FBEOWHUQI
HPSOR\PRIRIR UW XQR QN H VX MEWGD\D F \WOLEF PILIGRIK D GV K\HH DDQ @ L J U DWRH
RWKHU VWDWHY DQG FLWLHV LQ SXUVXLW RI OLYHOLKRRG IRU
SVW KD IRIsq ILQREGMRX KA PVHOUMWRLIUDRBIPS OR\PGXQMVR LMD P L O\
LPSRYHUEFRRH® LR YL O ODURNHURURKHEDEROW RESSRUWKXQDWKP LU
SURPLWLE@RQWRKIZRUKNLWIZDJIRISV VYV qqé QF O XRILRRIBQBHGLEBI@H I L\
ILQFR®BRPSHHYWQW XWRDE KP ZWK H WHK H\Q FR X Q W RVLK G L | ILVIVGOAW L Q
WKHLU HPSOR\PHQW +RZHYHU DV WKH KDUVK .DVKPLUL ZLQWH
8SRE KM HW X\WKEHP S O RRIQUS D LVEK HBR/ vig ¢ g 4D O OVIQRR W KSURPLUARBX QW
'"HV S LYLN L WK®R S O R \BIRVVY G WERFHR X Q BWH V RIDKIHY VE HU H BWORE G Q G
KLM{OOGRYER GH B V@®/HRE L X HIUW H Y IVGRFKIH. J U D)@RWPX \ DWW H QW R QU D Q
JRUXPEROODE U DDNDRDFWUNWEKIKNKLIDQEBUDRBUD G KROUWI D QDYISE F LI
PHHWLQJ WKDW LQFOXGHG 9LQRG 7XGX DQG KLV FROOHDJXHYV

,QWKPW HW LIZQ WW KL O O B31H Q/L WD L W'D H VWAKHHP? S O RX B MK U J FAGRX O K D\D
FRPPLW FOHIOSND WKRIXW VW IFDGB PR X /WL Q R G R Q & L VH O OORYE R WD V
UHV XORHP S O RFIREP S O IHHG/ X UW R DX V VBIURHHY D IDAHBGK ®1 D E R WHHEW LW K I L
UL JKWHPQOQEDG HAK LWW RAUQ G H U VWRBIHWIRG WV KH. J U DRWXP Q (D KD QW L
DGYRFDWLQJ IRU WKH IDLU WUHDWPHQW RI PLJUDQW ODERUHU"

7 UDLQLQJ RI P LJUDQW RUXP

$ Z DUHQHW FDP SDLIQ LQ 6KUDZ DQLP HMD
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_ <29Ce _
/ D K D G\WW D NVHHY HVUDHDEBVE D VWDHF W 7 R QMVQ F O XAGHSNBID Q \WRLIQHBUW V H U YDOQVGL
UDLVERBXQLIADUH @QWKIH VXHWYH IR UH VIMDOV LRWW D WOLKRIQQWDLF W L Y
GHYHO PRBPEOHPHYRPWUQ WHRIG BWWK D Q JEQU P BRVGG L \W QRBQ W L MDRAHH
LPSDFWYV
/DKDQWR PW LAMPW R O L P DRWH.IRWQ H D P O H\DWACH J U QW RRQ J R ISQUR J U DTKW
RUJD QL] DGADLLRDY RAW\W DY L GWHS H F WRJIR P W L YOLIVWPLHBGE L W L J COVQLEQGEID S WVRD
FOLPBWBQJIHKHWHIRUHQWPEDWWFRV\VRRHPY HU YDINEIRBINW\O GERRBP X QL V
HQJDJHPHQW DZDUHQHVV DQG HGXFDWLRQ
,QWKBHD ®PHF R V\VMRHPV H U Y /MDW DRI E X VRHQY D | H J X D Q® MQXKUIDED. VDIV V
ELRGLY HU\LMYF O X0GHWL WLXWFBAY | IR U HV WIHWR RIQV W Q & KRIQH V H U YRD W
FULWHRF\D\@ W PoRG/R L QR/ D K D @REWQ G R Q W U IVERDVUHEVRHIT X H V WELXIIWD MAR@ S \
PDLQWDLQ HFRORJLFDO EDODQFH
&D S D FEOW.\O G QPR WRKFHEBHR P S R QRHIKDVK D Q QA LV D PAM I RVQJ D WHHHR\U JD Q L] D\
HPSRZHO\G XYOL@WQ G RP P X Q LILVKQ R Z O HDGU@AN L @@WD F R O HP BWBO O H G
HITHFWZXHBPQ YR OWWHYL QURJI U XARWUNVKBQ® QR Z O &K IHJ RQYXVWDLQ
SUDFWLFHYV
&RPPXQHQYJIDBHQWB W KdH DRIMD K D Q VS SW R DR U J D Q L |DRACLGRIE RQDWH
ZLWOKR FARP P X QLWQHROWKEBBIFOLPDWH SHRONMBMHEM FLVLRQ PDRIEQVV
7KLV HQVXUHV WKDW FOLPDWH DFWLRQV DUH FRQWH[W VSHFLII
$ZDUHQ@HB/G X FD Q. BYLRWDRO@D KD QWIL RAAKMKR UJDQLIPRQGQFHIX O [
DZDUHG@BRSDLARVN YV KRGEG X F D WSLRRUD@W RQ | R 8§ R R DEHR K @/L P DKACHQ J H
LW S VD QW KLHP S R U WRDNQXF\M D L GIVD@ M7LKALK/AM OIRW VDA XJIO WRHHUGHY LU R Q P H
UHVSRQVLELOLW\ ZLWKLQ FRPPXQLWLHYV
/DKDQRRPW LW RHDW PD WAL ®@RDW WD Q G B Q B @ EEWXRM@ Q W HI D B WA\D L O
RSHUDWA\RGS U H WK HRMH FADY S H PWKRAU J D Q L | D W U BVFRHWH MW R UBIH VL O L
DQG VXVWDLQDEOH IXWXUH ZKLOH DFWLYHO\ FRQWULEXWLQJ W

IDKDQWL KDV DOVR PDSSHG RXW WKH IRUHVW DUHD RI rrg YLOO
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$ QOXDO+ HDAK &KHFNXS

$ QOXDOKHDIK FKHANXSV DH FRQGXPAMS DIMKH ] RQH GYHOVR FAKHAN WH KHDOK WXV R
\SRORIHG FKIAGHY 7 KH KHDOM. FKHANXSV KHS GHMPADD. XQGH.OLQ) KHDIM LWXHY 1Q WH
FKLABUHY DQG HVXUHWH.  UHRHLYH SURP SWP HELFDODWMOWRY 7 KH AKHANXSV DOR SLRYLGH DQ

RSSRUMQW WR XQGHIMIQG WH KHDOM QHHGV R WH FRP P XQW DQG GHYHRS DSSURSUDM
WADMI LH VR DCEHWV WHP

+HDOWK &KHFN

DW *LULGLK

+HDOWK &KHFN

DW 'XPND =RQ(

| GG £z
*LULGLK =RQH rsr

'XPND =RQH xu
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$ EHIYLDWRJ ' URXIKW/ DKDQWV5 HOH ( I1RUN LQ - KDUNKDQG

- KDINKDQG LV JUDSS@Q Z W D VHYHH GLRXIKW SDUAEX@UD DI IHAAMQ) WH 6 DQWDO3 DLIDQDY
UHILRQ Z KHHFRP P XQWHYLHD RQ UDQZ DMUIRUWHUQYHIKRRGY / DKDQW LQ1 RYHP EHJsgss

LGHOWIHG DOG DMMMG 1 vaq QHHE. LOGAVIGXDWY LQ rrr YLAIHY DARW WH . DXINXQG %BAN
7KHU P DMMRQ Z DV VR FRP EDAMKXQIHJ DQG SLHYHWMEUYDARQ LQ WHH GURXIKWSLRQH DUHDV
HOWXUQI WDAWX@HDEGIFRP P XQWHY GG QRWR KXQIU

/ DKDQWV H IRV VSDQOHG M 3DQRKD DVLQ WH . DIKINXQG %BAN P DNLQJ D LIQULFDQAP SDRW
RQ DIBVDAQ] KXQIHJDQG GLLHFRQAMRQVADXVHS B\ WHGLRXIKW

'LVWULEXWLRQ R

UHOLHI NLW

+ RP H9 (MW

+ RP H YIMW IRU HOFK VSRQWRUHG ICP 1O DIH FRQGXAMS DQOXD@  7KH IDP LO V HRQRP LF
FRQGAMRQ LV P RQMRHG DOG WHU HJLELMN VR FROWOXH LQ WH VSRQWRUKLS SLIRIUP LV
P HDXUHS WRXIK WH KRP H YIMW 7KH YIMWDOR SURVIGHV DQ RSSRUMQW R EXL@G
LHDARQWKLSV Z I WH TP 1O DWHW WHU QHHGEV  DQG HVXUH WIDAMH VSRQVRUV IXSSRUALY
KHSLQ) WH ICP LO WR P SIRYH WHUQYHY 7 KH YIMWDOR SURVIGHY DQ RSSRUMQW VR FKHN
WDWKHIDP LO LVXMQ) WHIXQGVDSSIRSUDMY

+RPH 9LVLW




$118$/ 5(3257 |

(OLPLGRW HUWY HY S HFQW X WILQ KMQM L W O Bl © € RYAHNO WHIFDR. [GRLLE
RXBERPPXQLWKHRXSKRJIJWDRNKL5(*$ SURPRWIDQHELJUDWLR®
SURYLGLQJ SHQVLRQV DPRQJ RWKHUV KHOS FRPPXQLWL

JRVWHDEZQUWZHW KLQUBFROP P X Q LW R QW D QWKHDLAF HVRRY HU QP
6HUYLEBINO X GQDW L VWERVWEW R X UKMD GHLV W U LB RW IWERID UW L F X
9XOQHUMNEEW®XS307* H[WHQBRQHWD{ES RURW| gl D P L OZHAZK
UDWERQWKgqYy XSHSIWR AR QLW FKMHOG HDLEIFQ G H U WIDARW. DA R/
FRPEDW KXQJHU DQG DFKLHYH JHUR KXQJHU JRDOV

&RQGXFMHDEWKFNRCSP SYQ®DLVDRD UH @HERXXWQ G D P HIQWIDHQ
SUD FW.IQF HYOW RHLW L MHDI FEQ Y 6 DACHW L P B WRIFOR WR RIGH D O\Y &
RYHUDOO ZHOO EHLQJ

/IDKDQWSRQVRBVRUSDPLPDDLPW R QK D GIBHK F D WRREFOUON X | U\
YXOQHUDEDBZKURXERKBFKRRO 9SOBDURARHGXFYWMN G HDEWR X
WUDIILBERBEQHD WV DR BHQ RIQPHQ@B/GLWLRZGDOBRPPLWWIURY LG
HGXFDWLRQ IRU LQGLYLGXDOV RI DOO DJHV

3URPRWHQGHWKDORBRPHMHNSRZHUPAYWODHVRDIDUHQRRQJ
SDUHDRERMKWX BHG XFDWR.KRRDW X QR &R WK UDYER\VH DO VR UV R
VWUHQFRRPELW\ QKWNMIRGWRVQ VXK ROSRUWXR VY LY UD W
DQ®WRGGUWNKWR QFHRIDRW DOBQ GHPDOHMLQLWNVDAMEKWDKLO
6DEKD HPSRZHU ZRPHQ WR YRLFH WKHLU FRQFHUQV DQC

(QFRXUPRPPXQLW\LQHWHDQY R BY D QXD XPDRMD J H P W QB
SRQGKDUDDEDQDWRP S URDYAFHVRO HDMWB Q8D Q L W DQWIKRIR V W
UHPRWH YLOODJHYV

(FRQRBUR ZMVR VW RMUKHIGRH B | +HIRX 8+* L QLW L WP MDBWH G X F L
WKHQHP S ORMPHIEN S H F DFDROQIR X QSJH R SIDIB QKD QBEG WRL QD Q F
VHUY DRHBH Q H IS GVG/L W L RK@IVBGINQRQ@ W L FEHBWWR G X EW8 KRO G
SURPLVH IRU WKH ZHOO EHLQJ Rl IRUHVW GZHOOLQJ YLO
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2X B UIDRUDUWMPBIIRFXOWB G G U H W\DLRDID@E W K QQ F T X DSILR\P R W QL
LQFRBHVWUQWXWRERRLPSOHPHQWQMWLBBRE ¥YDOHMHSW RJUD
IRYX O QH UDRESKDDWQRGMQ F LARIP H QU VI KMAR Q RIPR § R Z H U FLHIY/
SDUWLFLUSBWERWLRQ FRMIR QWK HVIHR UAMD UFR P P L WWMBHHEG X F L
LQHTXDOLW\

/DKD QWBIH G L FIYWBISD EXW O @ L VRALQLERP X Q LENEHRYLBY @B Q)
WUDLQ®&HMVRHW DFWLMBODUGE LV DWW G X FIVQIRQL DWNBF
GURX HIW L IFIRP P X QR.MR E HULMYKKNAQ R Z O ID Q@I LW RV H S CRIOHQ G
UHV S RVRED W XADIDM® P IHWIHHFW LY KD@W PW R PSR ZWU LERPP X Q L W
IRV W HIUH\QLIOD 686 K D Q WHQRIY H UDX@ORIMZ K L O H H V H WWKLBRIQLL T X
FXOWXUDO KHULWDJH

+DUQH V@ R EDIDW XUHVR XD WHAMHI DV V URRWWB U LMARQRBP QB RF L |
GHYHOR S HHIQRS O ENDA B P P X Q L WA\QQ@ WE BIVILXYUMDLAD ODHIBML O O D.
FRO O HPVDIQEHACK H R U HUVAW B F i X FIKW X V W D LVQLDFEERHBLY Y H \D\@ BR XD
WLPERUHWRG XW®NQH UMW R Fi HDAVREDQ GP S U RWHH UIHADAD E H
7KLYUDVURRWRUHWSRZHUKHARPP X QLGP RQVW KEWALQYHH VR X |
PDQDJHPHQW FDQ IXHO ORFDO GHYHORSPHQW

/D KD QUDIW D NWIDY HU\D BLISQF O L P DWW L7RQ VQ F O XVGWHI'B D Q WR Q B \
SUHVHUYD@Q®PRQVEQPPX®DZDUH@RIMWKHVVXRINJHIRUHV DO &
DIIRUHVWDRQR@ FWLGHIHO RSQL®R S OH P HYWHPIWMD G D BAR
FKDQJLQJ FOLPDWH FRQGLWLRQV DQG PLWLJDWH WKHLU

/DKD QWRFW L ¥QOD JHI G G U H VLWIMXIHO DW/RE GR G I/ ¥ WER U H \DVQ\G
GHVHUW L\WMKXDRMKEHDS O H P H QRWY Wi B EBL\WWKSWFWY5$ 7KLWHILVOI
UHFRIJQWKMLIKWNIRUHVW G ZAHRORPPLXQIL WHLHRR X U DWIKGID B W L
SDUWLFLISGEW RREQ Y HFIRVQLWH\U YDA IORIP X O W D QR R YWNHANE@DD D Q F
DSSURIVKKSW R P R WRIWKR Q V H U YIDQ\®. R\DW D L Q DEHDGIVR RRK RO L V
DSSURDFK LV DW WKH FRUH Rl /DKDQWL V HQYLURQPHQW

7RVW UM RQHQ VW L WHXOKIDRIQ®W L 8B OW L F L SORFIDWI D Q L] DX ERE
*UDBEKDQGHO! +HORBXSE+*V )X UWKHUPRMEG\WR P W RDWWRH U
M X VWDRID QRHAX WM Q V X IDLRFHWVRX Q G D P HWLW RDA\B G G U H LV VQ §
UHODWHG WR FKLOG ODERU HTXDOLW\ DQG PRUH

3D UW QHUMKEISI | H UWVHQMNHGKHRIIVN M KHP S O H P H Q WD WURRJZ DW & -
SURJUBNPRRWEKOQWKHRPPXQLWUWYHSURY L\GHS S RUMNV R X UFQI®
FR O OD E R,MWDQHRCRNYW U Q DHIGIY FLAPW /R F L@ V W L W3BNVRRYR U
PHGLD HWF
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5HSXEQF' D\, QGHSHQGHQFH' D\

5HSXEQF ' D DQG , QGHSHQGHORH' D Z HH FHDEWDMS Z W SURIRXQG SUGH DQG UHVSHRADV
YOURXV / DKDQN GFDARQY LOFXGEQ) WH + HDG 2 11LFH . DIMINXQG %BAN 2 [1LEH -/ 3 3LRWRW
2 1ILFH DQG . XWXP GK 9LAMIHIQ' XP ND 7KHFHHP RQ. FRP P HOFHG Z W WH XQ XUDQJ R
WH WIFRRXU I@J E\ / DKDQAN 6HRUAEL DAMH + HDG 2 11LFH DQG . DIMINXQG %BFN 2 |1LFH
0 HDQZ KI® 3LRMPABRRIGLODRU O U 9 LOFHIWO XUWP X KRMMG WH 1@ DAVMMH -/ 3 3URWRW
2 |ILFH Z KHH/ DKDQWMEI | DQG GRRDOHAGHIW XQIWS VR Q) WH QDARQDCDOMHP

7KH @ 1HDMUHG DQ DUD. R FXOMWOSWRIP V HIDILQ) ERM WH GFDOFRP P XQW DG
/ DKDQM VMBI ) RTRZ LQJ WH 1@ KRMAQD FHHP RQ.  / DKDQWY 6HFUHAY  \KDUHG SRLIQDQW
LOVIKW LOWR WH VDFULLFHV P DGH B\ RXU YDOIDQWKH.RAY HP SKDV] LQJ RXU UAVSROMEL@N \R
XSKR®@ WHU GUDA DG KRORU RXU QDARQ 7KLV Z DV D KHDUAHIWMEXWM VR RXU | UHHGRP
ILIKWY

$ QQXDO* DWKHULQJ

| DKDQWP DUNHG LW $ QQXDO* DIMHIQI RQ' HAHP EHUsq sgss Q' XP ND 7 KH HYHQAZ DV JUDRHG
B\ WH HMWP HS SSHHOFH R ) U - RKQ DV WH &KIH * XHAW $ GEMRQD®  WH RUIDQ] DARQV
6HAHAY DQG RMHJ YRDLG P HP EHY DMAOGHS WH IXQPARQ P DNQJ WD WX® \LIQULFDQW
RAFDVRQ / DXDQWYGHAFDMG Wl P HP EHY/Z HHFRUEDD LOYIWGS VIR SDUENHLQ WHI HAAYAHY
7KH SIRIUP FRPPHAHS ZIW D MPERIF @KWY R WH @PS D FKHIKHG WDAWRQ
Vi P ERT@ LQJ HOQIKWIQP HIADQG XQW 7KLY FHHP RQLIDODAAZ DV SHIRWP HG NRQM B\ WH &KIH
* XHWV) U -RKQ ) HY DQG / DKDQAV 6HAHAY %AW D 0 XWP X VJQU\ LQJ WH RUDQ] DARQV
FRP P WP HQWR LAXP LODAQ] WHSDK R SLRIUHWDQGFRP P XQW HP SRZ HP HQW
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7 KHHYHOARRP P HOAHG Z W D VSLIUMWAS Z HPRP HVRQJ' SHIRWP HG HQWOMDVWFD® E\ / DKDQWY

GHIFDMG Wl 7 KH/ DKDQAWDP  FROWOXHGS VR HOWLELO WH DXGHFH Z W VRQIV DQG YDURXV
FX@XUDCSHIRP DQFHY

7KHSIHHIFHDQG ZRWGVR ) U - RKQ) HI ®1WD SLR RXQG P SDRWLQVSLUQ) DQG HODIKWQLQJ
ERM WEII DQG JXHW + LV DGGHW H WIQGHS VR DO DANQRZ GGILQ) DQG CSSMXAQ) WH
LHBQWBW HIRW R WH WBII |, WZ DV XQGHUIOHS WD/ DKDQWY FROAQXHG SLRILHW LV D
WAMEP HOVWR WH FRPAYHRP P WP HMADQG KDLGZ RN R HYHY ROHLQYRYHS

BXEVHTXHO® %MD 0 XWPX WH 6HAHAY R/ DKDQN HWQGHS KHU JWDMMGH DQG
HOFRXWDIHP HQWR DDA | P HP EHY I RUWHULQYDOXDE® FROMEXWRQV\R WHRUDQL] DARQ 6KH

UHARXQWS WH RUIDQL DARQV NMRXLOH. 1URP W LORHBWRQ VR LW SURVHQWWAWM HP SKDV] LQJ WH
SURIHALYHWMGH/EHQ) P DGHWDQNVVR WHFRAAYHH | RIWR  DOLQYRYHS

RUGS ( QYLLRQP HQW D\

. RUG ( QVLRQP HQW D RQ-XQHV sqgst ZDVFARP P HP RIDIMG Z I GMAQIXIVKHG IXHWVLQ
DMQGDQRH =L@ 3 DUMKDG - R FH %MD JUDRHG WH HYHQADV WH &KIH * XHWVNRLOHG B\ %4\ D
0 XWPP X 6HAHAY R / DXDQA $YINW. DP NDU 3LRMRV&RRUEQDRU 0 XNKL DV ILRP \ER
SDQRKD. DV VHYHDCB5, 0 HP EHY / CKDQAME I DQG GADONAIHY/

$ W P ERTF WHH SOOWQ FHHP RQ. VRN S@FH Z LW =L 3 DUNVKDG DQG / DKDQWN 6HAUHAL

VROW® SOMQ] D WHH ' XUQ) WH HYHOW =10 3DUMKDG HP SKDM] HS WH FXADOQHHS \R
SURMPAWAKH ( DUM DQG SURVHIYH RXUHQYLLRQP HQWXUILQD LOYHAMR HOAQ STOWQ) WHHY I RUWH
EHHIWR IXWH JHOHDARQV %W D 0 XUP X 6HAHEY R/ DKDON XQGHMRHS WH
VJQUIDOAH R WH GD DV DQ RSSRUXQW R WDMVH D7 DIHOHW  DERXW HOYLLRQP HQWEO
FROHIDARY 6KH VWHWHG WDMQGYLGXDOH IRUV S@ D SLYREOUR®! 1Q VD HIXDUEQ) DQG

QXUXUQ] WHHMLRQP HOW
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, QUAUQDVIRQDOD RWHWMT' D\

0 RMHJV' D LV REVHIYHG DQOXD® RQ WH VHRQG 6XQGD R 0 D DQG WLV \ HOU / DXKDQW
FHDEWDMG IMRQO D ru sqgst  7KH@FDOFRP P XQW HWXMDWAFDE SDUARLSDMS LQ WH HYHOW
DQG IHDKHS WH RFFDMRQ 2 Q WLV \SHADOGD, WH 6HAHEY R/ DKDOW \KDUHG KHDUAHDV
\HOWP HOW HP SKDM] LQJ WDWIMH EHOHYRBIFHR DP RMHJLYLP P HDVWXDE®! 0 RMHY HP ERGL
\DFUL LFH DQG VHDBMQHW DQG WH.USUHVHIRH LY DNQ VR KHDYHQ RQ HDUM 0 RMHKRRG VHYHV DV
DUP H3 |RUDDSOQV DQG WIEX@MARYY Z W P RMHY DZ D V HWXUQD VR 1 HHG WIHU FKLEUHD
HYHQ Z KHQWH WHP VHYHVDLHKXQIU 7 KHHLY QR XEWIMWM I RUDP RIWHUV &RYHDQG FOUH

, QUWUQDWRQDO RP HQV' D\

,Q FRPPHPRIDARQ R ZRP DOKRRG / DKDQW P DINHG ,QMODARQDO : RPHQV ' D RQ
. HSOAMED O DUK y sgst DWWH ,QGRRUGWEGXP 1Q ' XP ND 7KH HYHOWDIP HS \R WDM\H
OZ DIHQHW CP RQJ Z RP HQ DERXWWHU WKW DQG HP SRZHP HOW7KH' IMMPARRBRARU ' &
JUDFHG WH RFFDMRQ DV WH FKIH JXHW $SSUR[ LP DMD rqqq ZRP HD LOFOXGLQ) WRVH [LRP
YDURXV1 * 2 VDQGWRHDI LADWG Z LW / CKDQW DRAYHD SDUARLSDMG LQ WLV M. QL LFDQWHYHW
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7KH FAKIH  IXHWGHIYHHS DQ LP SDRAXOVSHHK  HP SKDV] LQJ WH LP SRUBQFH R JHQGHU
HIXDOW WHYLMBORBVZ RP HQ SM\ LQVRAHN DQG WHQHHAMW | RUHTXDOLIKWIRUZ RP HQ
%W DO XWP X 6HAHAL R / DKDQW \KHS QIKWRQ YDURXV IMXHY Z RP HQ IDFH  LOFOXAQ]
G\VFUP LODARQ DVKRP H DQG 1Q WH ZRINS@AH 6KH DOR \KDUHS LQVSWIQ) WRUHY R
UHP DUNCEG! Z RP HQ DQG WHU LI QU LFDQWFRQMEXWRQV VR \KDSIQJ ,QAD %AW D 0 XWP X
SDMRQDMY GVRXWHG Z RP HQV UJKW P DNQJ WH HYHOADQ HOHLIHAE DQG HOQIKWQLQJ
RAFDVRQ

,QDXIXUDWLRY
SURJUDP

*OLPSVH RI :RPF
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