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‘H HQWHU WKH QH[W ILYH \HDUV DW D WLPH RI
VRFLHW\ EXW DOVR RI SURIRXQG SRVVLELOL)
DXWKRULWDULDQLVP LV RQ WKH ULVH LQHTXIE
HQYLURQPHQWDO FULVEY DO LVQKAHH BXQWLOD\
XQGHU VWUDLQ

'LDORJXH LV EUHDNLQJ GRZQ DQG VRFLHWLH\
EDVHG GLYLVLRQV DUH UHSODFLQJ VROLGDUL'
WKUHDWHQ WR XQGR GHFDGHV RI SURJUHVV 1
GHIHQVH WKDQ LQ FRRSHUDWLRQ IHHGLQRLHM
DFWRUV IDFH VKRIPNLUQREZLOHG HSUHVVLRQ C
GHYHORSPHQW ILQDQFH

7KHVH DUH QRW LVRODWHG WUHQGV 7KH\ UHI
YHU\ YDOXHV ZH VWDQG IRU VROLGDULW\ GL
YHU\ PRPHQW ZKHQ KXPDQLW\ QHHGYV FRQQHF)
WKRVH ZKR GHIHQG WKHP DUH EHLQJ VLOHQFF

<HW WKLV LV H[DFWO\ ZK\ D VWURQJ XQLWHG
QDWLRQDO DQG UHJLRQDO UHDOLWLHV DQG F
HVVHQWLDO WKDQ HYHU )RUXV H[LVWV WR HP

QDWLRQDO SODWIRUPVY DQG VHYHQ UHJLRQEL
WKDQ RUJDQLVDWLRQV KDYH VKRZQ WKD
DPSOLILHG WKURXJK FROOHFWLYH JOREDO DF
ULJKWV DQG RIIHU VROXWLRQV ZKHUH LQVWL

,Q UHFHQW \HDUV ZH KDY
VRFLHW\ V YRLFH L K\HUHF
VWDNHKROGHU VSDFHV PI
DQG VROLGDULW\ WR VXSE¢
WKUHDW F D PRBDUAQMHDO! U L
VRFLDO MXVWLFH DQG KH
OHDGHUVKLS HPHUJH :H K
ZKHQ FLYLO VRFLHW\ FRQ(
DQRWKHU DQG VSHDNV ZL
SRVLWLYH FKDQJH LV SRV

7KLV VWUDWHJ\ IRU LV RXU VKDUHGV|
ZLWK PRUH WKDQ R1 RXRIXKHPXGIW V SW KIUU F
FRQVXOWDWLRQVY UHJLRQDO IRFXV JURXSYV
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MHDIHTLP V RXUWKUHH SIADUDSSIRDAK &RQOHFW 6 XSSRUN, QI XHQFH  XQGHWBIQOQHG E\ WH
KHDOK Rl RXUQHVY RN 7KHVH DUH QRVDEWADRAWZ RWGV 7KH DUH WH FRQWM@MWRQ WDWI XIGHV
XV

o &RQQHFW EHFDXVH RXUFR@IPWYH SRZ HUGHV 1Q RXUGLYHUAW DQG LQ RXUDELDN VR OAMQ VR
DQG GDWD ILRP RWHLY/

o 6XSSRUN EHFDXVH UHMIHQPH UHT XILHY UHVRXUAHY BDGHUKLS DQG WH DELON VR DEDSWQ
KRVIB! FROWM W

o QIOXHQFH EHFDXVH AYIORAHW P XWWORVRQ® EH SUHVHOWEXWH | HPRYH 1Q KRTIQJ SRZ HU
KRGHW/ VR DFFRXQWLQ VKDSIQJ WH I XWUH Rl GHYHRSP HQWDQG VRADOM\WMEH

o $QGDWIKHKHDUNL HVE RWN + HDOK  EHFDXVH Z IWRXWAKVWDFFRXQUPELDN DQG VRIGDUW

QR P RYHP HQWADQ HQGXUH

2 XUDP EMRQ LV F®DU E\ ) ROV Z L@EH D P RUH IMMAHQWIQWMUFRQQHAMG  DQG LQI XHQMDO
JEREDOQHVEZ RIN RQH WDWKDV GH HQGHG ALYLE VSDFH  FKDEBIQU HG XQWVAAA VWMP ' DQG DGYDQRHG
SHRS®! FHOAHG WKW EDVHG SRTAHV

7K VADWI\ LV QRVD [ HG SOQ ML D @IQJ FRP P IV HQW, WFD@ XV VR EH FRXUDIHRXV Z KHQ
UHSUHWIRQ JLRZ V R EH LOQRYDWYH Z KHQ RG VIBPAEY | DIODQG VR SUDPWAH VRIGDUW Z KHQ RWHLY/
DUH XQGHUWUHDW, WGHP DQGVWDWZ H LOYHVNIQ QHZ BDGHLY KDUHW GLI VBOADQM RLP DARQ |RU
VRADOMVAEH GLYHUAL\ DQG VKDUH UHVRXUAHV VR LOFUHDVH HI THPAYHOHW DQG KRG RXUHOHV VR

WHVDOP HWRQGDUGV RI LOFOMRQ DQG DFFRXQWELQN Z HGHP DQG IWIRP RWHWY/

© HIQYMW HYHY P HP EHU SDUQHU DO DQG IUHQG R ) RUKVVR Z DDIZ WK XV 7KLY \VAADWAI\
EH®RQIVWR DAR! XV DQG W VXFFHW Z L@EH P HDVXUHG QRWQ GRFXP HQW SLRGXPHG EXWIQ Q/HV
SIRWRMG AYIE VSDAHY IHRSHQHG DQG L WP VWDV RLP HG

9%-HFDXVHZ HDUHP RIHWDQD QHVE RIN : HDUH) RIKV $QG VRIHWHU Z HZ HH EXIOVRUWLY
P RP HQW
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TKVWDWI\ Z DV GHYHBRSHG WIRXJIK D KIJKO SDUAASDRY SUIRFHW XQQLQJ 1LRP -DQXDUY
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) RUKV WBUMG RXWDV DQ [QI RUP DCDADQRH Rl QDWRQDAL * 2 SMWRLP V DQG UHIIRQDOFRDMARQV 1Q

DVDQ LOMUDDWRQDAFRQ HUHQAH 1Q 3DUY 7KH QHVE RINZ DVIRWP DOVHG D 1HZ \ HDUY @WAUDV \WKH
,QMUODARQDO) RXP R 1 DMRQDAL* 2 3GMRWP V ),3 )3 ,Q ) ROV EHFDP H DQ [QGHSHQGHQW
RU DQVDARQ GUD® UHIMMHG Q) IDQFH ,Q WH QHVE RUN UHQHZ HG IW IGHQW DQG P DIH
DQG),3 ,) 3 EHFDP H) RV 7KHWDS@H &RQQHFW 6XSSRUN ,QIOXHQFH  Z DV GHYHBSHG \R
JXIGH WH QHVE RINV DPARQ DQG FRP P XQIFDMRQV 7RGD ) RIKVEUQIVVRIHWHU 1 DWRQDCE62
3OWRLP V DQG VHYHQ 5 HIIRQDCRRDMARQY VSDQQIQ 1LYH FRQOWOHOW

2 YHUUHFHQW HDW/ Z H WDQUIDMWG RXUYDOXHVRI &RQOHFW 6XSSRUN ,QIOXHQRH LQVR DPMRQV
RLQUWD Z RINQJ VR VIWHQI WHQ DQG VWXPMUH AIYLOVRAHW SOWRLP V DQG SXWKIQJ IRUFKDQIH
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) RUXV 6VWDVIAJ\

,QFO(VIYH G\ QDP IF DQG P XGMIQI XDOSHHUGDUQIQ) DQG
FRRUGLODARQ VSDFHV SOAQJ P HP EHYY DWIKH FHQAH
SDYHGWHZ D\ \R FRP P RQ DPMRQ VXFK DV

-RIOWGHFUDVIRQV DQG LQIDVIYHY DWI GREDOI RUD @\H
WH) LODQFHIQ &RP P RQ6XP P IW) 1&6 WHS81 +LIK

/ HYHBBRDAFDO RKP +/3)  RUWH ) RXUM &RQI HIHQFH
RQ) IODOAQJ IRU' HYHBSP HQW))'  ZKIEK

LI XHQPHG SRIA GVAX\WMRQV DQG L@\WDWIG Z KDWADQ
EH GRQH W(LRXJK FR@PWYH DGYRFDR

&RADERWDVIVH FDP SDLIQV VXFAK DV_0 DUK : W 8V
Z KIFK Z DV OXQFKHG 1Q VR DGYDQRH JHQGHU
MVAFH UHDFKHG RYHU YIHZ VDQG Z DV I HDWUHG
LQ HYHQW GXUQJ WH8 1 &RP P MRQRQWH 6\BXVRI

- RPHQ

$ UMFO®N SRGFDWV DQG GRFXP HOVDUHV Z KLFK
HOIYDVIAG P HP EHUY YRLFHV RQ MXHV VXK DV
GHRBQMQI GHYHBRSP HOMKLWQJ SRZ HU GLIVO
WKW DQGDUMMP  UHDFKLQJ RYHU SHRS®!
&XUDVWG QHVE RWN Z LGH FRQYHUVDVIRQV VIXFK DV

0 HP EHU7DOV WH) RIKV9ILUXDO RKP  RUWH

* HQHWDGWHP EO 1Q* DERIRQH %RWZ DQD Z KHH

Rl P HP EHW/Z HIH ULHSUAVHQWG DQG Z KIFK Z DV
GHVRUEHG DVIQVSIUQI WRXIKWSLRYRNQI DQG

FRP P XQIW EXIGIQI SDYIQI WH Z D\ |RUD VKDUHG
YIMRQ | RUWH I XVUH

k$6212* +RQGXUDV



https://www.forus-international.org/en/custom-page-detail/76297-marchwithus
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6WHQIWHQLQI FLYIORAHW DPARQ LV D FRUDHUARQH R
)RV WDIVRQ G-WH  $FKIHYHP HQW LOFOXGH

6L VXFFHWI XOR\ FBIV Rl QDVIRQDCSLRMIFW DV'Z HGDV
D UHJ IRQDCFRDMARQ VXSSRUASLRILDP P H GILHAD
VXSSRUMYI P RIHWDQ P HP EHW/ VR VWHQIWHQ
WHUMAKXRMUHY RU DQVDARQDCFDSDAW RUVADWI L
SOQQIQI VR GLYHUMI\ IXQGIQJ DQG H SDQG WHUUHDRK
Z KIB! VKDUQU GDURIQIV DRRW LHI IRQV DQG

GHP RQMADWQJ KRZ GFDE LRRWG VROMRQV FDQ
IQRWP DQGWDQMRLP JREDOGHEDWMV

BVXFVKLDOVXSSRUM RUP HP EHUY  KHSLQJ VHAKS
JRYHLODQRH VA WP V[ LODQRDOADQVSDUHOR

P RQVRUQJ  HYDOXXDWRQ | DP HZ RUNV DQG DEDSWYH
GDGHUKLS FDSDAMHV

7KHFUHDWRQRI D&2 9,  7DW)RUFH Z RINQJ

Z W P HP EHU/\R JDWHUGDV RQ QDMRQDOHVSRQVHV
VKDUH JRRG SWDPWFH SURYIGH HP HUHQR. VXSSRUNDQG
KHS DEDSWSLRILDP VR VKLWQJ FRQGIMRQV

7KH/ HDGHUKLS ' HYH®RSP HQWBLRIWDP P HKDV
\MHQI WHQHG WH FDSDAMAVRI P HP EHURLI DQIVDMRQV
DQG GDGHY/ Z WK LOORYDWYH DSSURDFKHV DQG

UH GPWYH SWDPWH 7RRO VXFK DVWH ) RUKV %DUH RRW
* XIGH KDYH HQDE®IG SDUARSDQW \R DSS® WHWH

GDQIVIQ WHURZ Q FROM W

k111*2 1LJHULD
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$P IGJWRZ IQ) GHP RADWF EDANVIGIQ) I XQGIQ) FKD@BIQIHY
DQG VKUQNQJ VSDAH |RUAYIORAHW SDUAASDUWRQ ) RWXV
VWHQIWHQHG IW DGYRFDA @NQJ QDWRQDCAYIORAHW
GDGHUKIS VR [QWMLQDWRQDCDIHQGDV $ AKIHYHP HQW LOFOXGH

3LRWRIQJ DQG H[ SDQGLQJ VKH ( QDE@QJ ( QYLLRQP HQW
| RUFLYLOVRFIHW E\ DP S@\ LQJ P HP EHW/ YRIFHVIQ SRTA
GHEDWMV DQG 1Q 1O OXHQAQI JREDOMIQGDLEY ) RUKV
FROMEXWG\R WH2 (& ' $& 5HFRP P HOGDARQRQ

( QDE@D) &IMOBRAHW QRZ DNH LHHHQRH IRU
GRQRUFRP P W? HQW RQ RAYIF VSDFH 7KURXJK WH (8

6\ \WP_|RUDQ ( QDE@DJ ( QYILRQP HOW( 8 6((. ) RIXV
FRP ELQHV UHVHDURK DQG HDUD Z DUQIQJ P HAKDQIWP VR
GRFXP HOAWGHWIURIDARQ DQG RSSRUXQUHV IRULHRWP R
AYIORAHW V HODE@QJ HQYILRQP HQW7KHVH H I RUV KDYH
VXSSRUMG QDWRQDOBIYHIDPARQ VR SUHYHOAHMPWYH

GUMDMRQ DQG LQIRWP HG FRQYHUWDMRQV Z WK GIS®P DV
DQG SRIA P DNHW/

$ GYDQFLQJ &62 SDUAFLSDVIRQ DQG DFFRXQVDELAW LQ
P XQUDVIHLDOVSDFHV ) RUKV GHHSHQHG IW HQIDIHP HQW
DUIRXQG8 1 SIRFHWHV KDYIQI VHRXUHG ( &2 62 &
FRQUXOMYH WXV ) RFXMQJ SUP DU® RQ6' *V  DQG
) RIKVFR SURGXPHG LHSRUWRQ6' * P SOP HOWMRQ
DQG GIG IHVHDUK RQ GFDOVDWRQ DQG LOFOMYH
JRYHLODQRH 2 YHUWH\ HDU/ ) RUKV VXSSRUMG W
P HP EHW HQUIDJIHP HQAIQRYHU  9RGQWU 1 DARQDO
SHYHZ 915 SWRAHWHV SXVKIQJ |RUQDWRQDO
DFFRXQUELDN [ LDP HZ RUNV VR LH GPARYLORAHW
SHWSHRRYHV
+ HBLQJ GHVLIQ VIKH 8 1 0 XVIA LOIMIDVIYH VR SLRP RWM
UHIXOUS 1 AYIO/RAHW GID®JIXH DQG FD@ RUP RUHDQG
EHWMURLYLO/RAHW LOFOMMRQ DAD WP H Z KHQ AYIOVRAHW
SDUARSDARQ 1Q JBREDQI RYHUQDQRH Z DV FKDIIQIHG
3DUARSDARQ LQ SOMRWP VXK DVWH 3RIA ) RXP RQ
' HYHBRSP HQW3)' DQGWH* ®REDC DWZ D\ &IYICBRAHW
3OMRP | XUMHUKHSHG VHRXUH VSDFH | RURXUQHVE RUINV
P HAWDIHV
( IYDVQJ FLYLOVRALHW SDUAFLSDVIRQ LQ VIKH
GHYH®RSP HOW LODQFH VSDFH VKLRXJK RXU
SDUNFLSDVIRQ LQ VIKH ) LODQFH LQ &RP P RQ 6XP P LW
)1&6 ([ HEXWYH &RP P IWMH VIQFH W LOPHSMRQ 1Q
BLOPH WHQ ) RUXV KDV FRRUG.QDMG D ALRW VHRRWDCELYIO
6RAHW 0 HAKDQMP VR HQVXUH DI QHG P HADILQJ RQ
DMXHV WDQILQ] 1LRP FTP DWW DPARQ VR AYIOVRAHW
SDUAASDMRQ DQG KXP DQ WIKW 7KLY FRQMEXWG VR WH
FUHDWRQRI DIRWP D862 3' %&RDDARQ DQG SOFHG
WDQVSDUHQR.  DFFRXQWELON DQG WKW EDVHG @QIXDIH
DVINH KHDUARI J&EDCB' % GIVFX\VMRQV
5HFRJQIMQJ HP HUILQJ UVNV DQG RSSRUMQIHVY LQ VIKH
GLIWVDODQGWFDSH ) RUKV LQMDWG WH/ WA 7D0L"_LIIVBO
FDP SDLJQ Z KIFK UHDFKHG RYHU SHRS®! DQG BG
WH &LYIOSRAHW 0 DQUHR | RU(WIEDCE, GHYHRSHG Z WK
RYHU  AYIO/RAHW RUDQVDWRQY DQG HQGRUAHG E\
SRIP P DNHW/ ) RUKV SRUMRQHG IMWHD DAMH | RUH LRQUR
LOFOMLYH DQG WKW EDVHG GLIMBQIRYHUQDORH  1Q
SDUAEX@UWLRXJIK D QHZ  SIRMIPADQG DADQRH FDMBIG

&s' (




) RUIXV 6VWDVIAJ\

) RUKV KDV EHHQ DE®I VR JURZ IQVR WH YLIELDQWOHVE RUN MV VRGD, WD\ VR SDURHUKISV Z IWK
WH$IHQRH ) LDQEDVH GH'  « YHRSSHP HOWWKH ( XURSHDQ &RP P MRQ WH ) RQGDARQ GH) LDQFH
WHO RQHIDVTXH &RRSHUIDMRQ IRU' HYHBRSP HQWDQG RWHUSDUGHY/

© HP RYHIQR WLV QHZ SKDVH Z W FOUW FRQYIPARQ DQG SXUSRWH &RGPWYHYO Z HKDYH
VKRZ Q WDWAYIOVRAHW 1V QRAD SDWLYH REVHUYHURI J&REDOAHQGY EXVDRWYH DUFKIWIFW Rl QHZ
DQG LQQRYDWYH SDUDGLIP V 7KLY VADWAI\ UH BFW RXUFR@IPAYH GHWLP IQDARQ R P RYH EH\ RQG
UHMMEQRH DQG LR LHFRQUAKFARQ VR | LI KWEDAN DI DIQUALHSUHWIRQ UHVRXUPH FXW DQG

P DULQDDVOWRQ E\ QDYLIDWQJ QHZ SDWZ D\ VIRUSRZ HU VRIGDUW DQG MVMEH |RUWH EHQH LW
Rl WH FROWIMHQAHY DQG FRP P XQMHV Z W Z KRP RXUP HP EHW/Z RN

$VDQHZ VADMI\ P\ F®I EHILQV ) RUKV Z LGFRQWOXH VR \WBQG Z WK DQG EHKIQG P HP EHYY/ DQG

WRWHWH ZRINZ W LOYHVAQJ 1Q BDGHUKLIS UHVAHQRH DQG FUHDWYW VXSSRUAQ) WHP \R
FROPWYHO 1QI OXHQPH WH A VWPV DQG LOVMARQV WDWZ LOGH LOH WH 1 XWWKUH

k :HSUH)RUXV PXOWLPHGLD FDPSDLJQ
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k(8 6(( LTHWZRUN

2858217(; 7

7KH JGREDOFRQM WQ Z KIFK ) RUKV RSHUIDMV LV LDSIGO VKUWQI  DQG QRAQ RXUIDYRXU &IMORAHW
|DFHV JURZ 1QJ SROAFDOHSIHWRQ VKUQNQJ 1XQGIQ] DQG WHHIRVURQRI P XMW DDP  7KH
KBV Rl GHYHBRSP HQAWFRRSHIDWRQ DUH EHQJ UHZ UWHQ ' LI IVBOADQV RUP DARQ LV DFFHBILDWQJ
XQHTXDE DQG Z IV LQDGHT XDWA UHI XOMRQ DQG JRYHUQDQRH &TP DWW FKDQUIH DQG LOHT XDOW
GHHSHQ IQWRELON Z KIGI GUDADP HZ RUNV DUH LORHDMQI® Z HDSRQIVHG DI DIQWARYLE DRRWY 2 XU
LI XHQALQU H I RUN KDYH QRW HAXFPHHGHG LQ UHYHUAQD WH FXULHQAQHI DAYHWHQGV © H
UHFRIQVH WH [P P HGIDW QHHG VR SIRWIPAZ KDWHP DIQV XQGHUWUHDWAR LQI OXHQFH SXETE RSIQIRQ
DQG SRIA FKRIFHV DQG EXI@ WH | RXQGDWRQV | RUP HDQUQI I XCSLRIUHW Z KHQ SROAFDCRSHQLQIV
DUMVH :  H DUH FRQILGHOWQ WH FRP P IW? HQADQG DELOW RI AYLO/RAHW DRVRYY/ WURXJIKRXVWKH Z RUTS
WRGR\R

7KURXJIK DVHUHVRI UHIIRQDCDQG WHP DVE | RFXV JURXS GIVFXVWRQV Z H GHYHBRSHG RXU3( 67/ (
3ROAFDO( FRQRP E 6RADO7HAKQR®ILFDO/ HIDO( QYILRQP HQODQDOMY VR KHS JURXQG RXU
XQGHUMIQGQI Rl WH JBREDTFRQM WZ KIEK VHW WH EDANJ UIRXQG | RURXUVADWAT\ - 7KH UHVX@V DLH
EH®Z

k)RUXV ODUFK:LWK8V FDPSDLJQ RQ JHQGHU



) RUIXV 6VWDVIAJ\

7KHUVH Rl DXWRUWEBUDQMWP  QDARQDDAP  DQG P LUV IV QDUIRZ 1QJ AYIF VSDFH

* RYHUQP HQW DUH IQRUHDVMQI® XVIQI UHVMPWYH @Z V' IOMUDHWKXVERZ QV DQG VHRXUW
GIVFRXUH VR LHSUHW &62 V DQG GMHQW7KH JEREDCSURUMYDMRQ Rl VHREXUW DQG FRP SHARQ
RYHUVRIOGDUW DQG GHYHBRSP HQWKDV Z HDNHQHG WH P XGMWILDOA MP : KILBI VRP H WA
UHP DIQ VXSSRUAYH RI AMIOVRAHW P DQ\ DUH VDVKIQJ DIG DQG LHWHDWOQJ LOVR WDQVDPARQDO
EIOMDOP 7KHGUMP DR R WHS8 1 UHP DIQVFUMEDOR P DQ\ &62 V EXWW H I HRRYHOHW LV
XQGHUTXHWRQ DQG JHRSROAFDOKLW KDYH UHGXPHG IW IQI OX(HQPH 7KHUH VHHP VR EH D UHDO
6XP P IWDWXH IUIRP DQFRUQHY 0 HP EHUGVWAY 8 1 I AYIORAHW  Z KIFK H DFHEEDWAV
WLV WQGHQR  7KH $JHQGD LVEDGO RIl WDFN Z WK P RAAG' * VLD HW XQINHO VR EHP HW
E\ DQG 91 5V RIWQ VHWIQI DV JRYHUP HQMWKRZ FOVHV UDWHUWDQ WKH DFFRXQUBELDN
P HAKDQWP V

WD LELP STDARY/

) RIKVZ L@GH HQG WH 8 1 BIG P XGMDMDOA VWP Z KIBH LHFRIQIMQI WDW
UHDAQI XHQFH P D\ LORUHDMQI® @H LQ DOMUQDAYH P LOMWADODUHQDY
&RDMARQ EXICQI DQG SROAFDAQDYLI DWRQ DALRW WHVH HP HULQJ DQG
FROMMG VSDFHV Z LGEH HWHQADO, WZ LOEH FXADOR XQGHWENH LHI X@U
SRZ HUP DSSIQJ |RURXUIRFXV DUHDV DQG VR EH LOFUIHDMQI® LOORYDWYH 1Q
RXULQI OXHQAQI VBPVEY ) RUXV Z L@BRVVRQ MHD DVD NH YRIFH 1Q
UHVKDSLQI WHVH GHEDWV DURXQG JREDQI RYHLODQRH LOVIVAQY WDWXFK
VSDFHV P XVWDAMQ SURWIPWDQG HP SRZ HUFRP P XQIMHV HYHU Z KHUH
DQG P XW\EH LOQFOMYH DFFRXQEE®! DQG UHVSRQWYH VR WH UHDDAHV R
FRP P XQWHVDIRXQGWHZ RUG : HZ LGDSSWIRDAK SRW  1LDP HZ RN
GIVFXWWRQV Z IV D FUMFDCEXWFRQVAKPARYH WBQFH EXI@HQI RQ Z KDW
ZRUINHGZ M WH6' * V HJ XQYHUDOW  Z KIG! GILHAD VIBRNDQU JDSV HJ
IP SOP HQEMRQ Z HDN DFFRXQEELDN OFNRI WK® SDUARSDRY

P RQMRUQJ 7KLY UHTXILHV IQYHVAQ] 1Q AMOVRAHW V RZ Q QDULDWYH

SRZ HUDQG LQ DIMUQDWYH DFFRXQUELDN P HAKDQIP VWDWI RYHUQP HQW
FDQORWHDM® FR RSW

SIS
SIS

k) RUXV *HQHUDO $VVHPEO\



) RUIXV 6VWDVIAJ\

(82120 & ) XQEAQ) &XW' HEVELMY DQGD5HZ ILHG
" HYHBSP HOV/6\ AP

2" $ VI1Q GHFOOH DALRW ( XURSHDQG WH 8 6 Z IV WDGIMRQDAGRQRYY LOFUHDMQI® WIQJ DIG \R
QDWRQDAQMUHVV SROAFDCDDI QP HOWVHRXUW FRQAHLQV DQG P LIJUDARQ FRQAROS 63,

|UHH HVDQG (8 EXGIHWKLW KDYH KIM&62 VKDUG LOMOQML\ LQJ FRP SHAARQ | RUMKUQNIQU
UHVRXUPHV 7KHVH FXW DUH SXWKIQU AYLORAHW LOWR FUMY HVSHADI 1Q WH JGREDORXW

0 HDQZ KI®! GHEVEXUGHQV DUH P RXQWQJ  JEREDAQHTXDOW LVZ RUMHQQI  DQG D YIFRXV ALF®

I XUMHUH DFHEEDWG E\ WH P SDFWRI FTP DM FKDQIH  IVVBNQU KRG ( QAWHQRKHG LOHT XV
1Q WH J@REDA LODQADOA VWP DUH FDXVHG E\ SROAFDAFKRIEHY URRWG [Q HOM LOMUHY : KLGI
GHEDWV DURXQG VB LQJ WH XGAD Z HDOK\ DQG UHIRWP 1QU WH J&EDA LQDQADOA VWP DUH QRW
QZ WH KDYHEHHQ SHOMMMQWMHP HVIQ HFRQRP LE MVAFH VIWKJJBN | RUGHDGHY  WHU
UHVXUW HQPH DP G JURZ QI RUVHV LI QDO LORIHDVHG XUIHQR  7KHVH GHEDWAV UHP DIQ SROAFDID
IWDIIGI FRQMWDIQHG E\ HQWHQRKHG HOM LOMUHWW DQG WH GLLILEXOV RI VHRXUQJ J&EDO
FROVHQUXV ' HVSIW WY FUMY AYIORAHW IV DOHDG DGDSWORJ VR 1 XQGIQI SIHWXUHV 8 JDQGD
KDV VHHQ HTRUV VR LOVSILH BFD® GG JIVIQJ  LOFOXGIQJ FRUSRUDW JUDQWP DNIQJ SLRILDP VDQG
DSSHDY | RULQGLYIGXDOGRQDMRQV GXUQJ FUMHV Z IWK WH JRDOR SLRP RW FRP P XQIW
SKIDQWIRS\ DVDVRXUAHRI ZDWP P RQH  WDWHQKDQPHY BRFDCRZ QHUKLS DQG UHMAHOAH

2 WHL/ DUH VKDUQU UHVRXURHV @\H VSDAHV DXGMRYY DQG VRREY SX@QJ H SHUAH | RUNRLOW
FROVRUAXP Z RUIN DQG WAMAQI FLRW VHRRUFR@ERWDRQV Z WK WH SUYDW VHRRU ,Q
,QGRQHMID ,1)," DQG W SDU@HW DUH BDGIQI DEYRFDR HIIRUV VR SXVK |RUD 3UHVGHMDO

5 HIXOWRQ RQ &IYIOBRAHW ( QGRZ P HQW XQGV D JURXQGEUHDNQ] [QMDAYH WDWZ RX@ HQDE®!
GULHAWXSSRUNLRP  WH QDWRQDCEXGI HWIR VXWWEILQ &62 V

) RIKVKDVD LRBIR SO\ 1QWH UHP DIIQIQI Rl GHYHBRSP HQWLQDQRH
VXSSRUAMQJ DOMUQDWYH [ LODQAQJ | RURYIORAHW DQG DGYRFDWOQJ 1RU
HTXIW EDVHG UHRWP V HVSHAD@® JLYHQ RXUZ RUN DURXQG GHYHBSP HQW
EDQWV : HZ I@SXWK |RUDQ HODE@ | LQDQADCHQYILRQP HQWDQG WDRN WH
UVH Rl SUYDW DRRYY DQG GHYHRSP HQAEDQNV LQ VKDSLQJ GHYHBRSP HQW
QRWP V : HZ LOVXSSRUARXUP HP EHW/ R GLYHUAL\ WHUIXQGIQD VRXUFHV
DQG VKDUH VXFFHWHY DQG IDIXUHY  1Q RUGHUVR BDLQ VRIHWHU DRLRW
WH) RV QHVE RWN

SIS
SIS

k) RUXV *HQHUDO $VVHPEO\




) RUIXV 6VWDVIAJ\

* RED@® AYIORAHW | DFHVD GUIMP DR FUMY &62 VDUH W LQJ VR QDYLI DM SHUFHLYHG LRGN DQG
LQI OXHQFH DP 1G JURZ 1Q) SROAFDADQG VRADCSROUVDMRQ 0 IMQIRWP DARQ GLYMYH QDUDAYHY
DQG H WHP MAP RYHP HQW IQ VRP H FRQM W DUH QRUP DG VKDSIQI SXEQF SHUFHSMRQ
FROMADIQIQI KXP DQ WKW DQG @P IMQJ LQFOMYH JRYHLODQRH ) DUWKWRUFHV DQG
FROVHUDWYH P RYHP HQW L@ DSV BIVE\ GHP RAUDWE | DIXUHV 3RSXQMEDANDMWK [ HQRSKRELD
DQG IXQGDP HQEOP DIHHRGIQI KXP DQUIKWQRWP V ,QP DQ\ SOFHV &62 VDUH SHIFHYHG
DV HOM RUIRUHLI Q DRVRY/ DQG | DFH QHI DVYH QDULDWYHVY DQG UHGXPHG SXETE WKVWA XHVARQY
DUH LQAUIHDVIQI® DVNHG DERX\W&:62 V H I HARYHOHW DFFRXQWELON DQG H WQUYH SROAFDO

QI XHQFH LOFOGIQJ 1Q WH JBEDIQRUM ( QYILRQP HQWXR.62 VDRIRWWH (8 IRUH DP S® DWH
DFFXVHG E\ P HP EHW/RI WH ( XURSHDQ 3DUIDP HOWRI FRUXSWRQ RSDAW DQG Z RUINQJ DIDIQW
(8 IOMHW ( FRQRP LF FUVHV DQG VRADA LI P HQMRQ DUH | XH@QJ SURWMA DQG LHSUHWIRQ

* IDWURRW P RYHP HQW \ RXW P RELO/DVMRQ |HP [QMARLDQMQI  DQG FD@ | RUBRFDOVDWRQ DQG
GHFRREQVDWRQ DUH JDIQIQU YIMELDWV LQ VRP H FRQW] W EXVWKHUJURZ W DQG LP SDRALHP DIQ
XQHYHQ DQG [ DI LB

) RXV Z L@VXSSRUAP HP EHY/ VR LHEXI@ SXETF WKW\DQG VR P RYH \RZ DUGV
GROOMRQ @ HZ IQEH DAHV W WRWH P RYHP HQW Z KIFK DUH XQGHU
WUHDW

SIS
SIS

k&R3 DQG 81 *HQHUDO $VVHPEO\



) RUIXV 6VWDVIAJ\

' LI MID/DARQ VWDV RLP LQJ AYIORAHW Z RWN Z KB Z lGHQIQ) GLIMBOGIYIGHY 0 DQ\ &62 V

@A WH FDSDAW VR KDUHW GLIMBORRY RULHVSRQG VR $, GUYHQ WUHDW @\H GIMQIRUP DURQ
VXUHDQRH DQG GDW FREQDDP  $WAKHVDP HWP H GLIMICBMARLP VRl IHURSSRUMQMAY | RU
DGYRFDR  IXQGLDIMQJ  FDSDAW VWHQIWHQIQ) DQG SDUAASDVMRQ 5 HI XMWRQ @IV EHKIQG WK
GHYHRSP HQWDQG WH GRP IQDQFH RI SUYDM VHRRUDR/RYY 1Q VHWIQJ GLI VBOQRLP VIV D

JWRZ 1Q) FRQFHWD Z KI®B AYLO/RAHW FRQAQXHV VR | DFH VWXPMUDCEDULHYY VR HQI DI H LQ LOMLOHW
JRYHLODQFH \SDAHV

SIS

) RIKVKDVDQ [P SRUBQWR®I VR SO\ 1Q SXVKIQJ |RUIQFOMYH GLI MO
WDQV RUP DARQ DQG HWIFDOLLIKW EDVHG JRYHUQDQRH : HZ L@RFXVRQ
GLIMICFDSDAW WHQIWHQLQJ DQG P XEMIQI XDADZ DUHQHW DIMQJ
HOVXUQJ P HP EH/ DUH HT XISSHG VR HQI DU H 1Q GLIMECSRIR VSDRHV DQG
SWRP RW HTXIMZE®! WKW EDVHG GLIMIAXWUHY : H Z LAKHS HQUXUH AYIO
VRAHW V YRIFH LV QRABIRXWRI JRYHLODQFAH Rl WH GLIIVBOVSKHUH

S

SIS

5HSUHWALYH B DA WP HZ RUNV DUH SLRTHIDWQ)  RIWIQ XQGHUWH JXIVH Rl VHEXUW DQW.
WURUWP  RUGLIMBOHIX@MRQ / DZ VDUH EHQUI XVHG VR LMMIMPAR62 UHIMADVMRQ 1XQGIQI DQG
RSHIDWRQV  DQG LORHDMQI® LQGLYIGXDCDPAYIVIV 2 QEOH FROWIQWIOMUQ)  LOWLDHW
VKXVERZ QV DQG P\ EHURUP H @Z V DUH IQRUIHDMQI ® XVHG VR IBIQRH GMAHQW, QMUDDWRQDOBU DO
A VWP VP HDQUWR SURWIPWFLYLE VSDFH DUH EHQJ HLRGHG  DQG QDARQDOMGIFIDOA WP V DUH
RIWIQ SROAAVHG RUZ HDNHOHG ,Q UHVSRQWH AYLORAHW LV \VWHQIWHQLQU JREDCSHHUGDUQIQJ
DQG VXSSRUNSDAHV  Z MK WH (8 6( ( LOMDAYH SO\ LQJ D FDDOWE LRI FUHDWQU VMAKPXUHG
SOWRLP VI RURYLOVRAHW DRVRU/ VR VKDUH VWD LHV BMRQV BDUQHG DQG HDUD Z DUQIQIV
UHDWIG VR VKUQNIQU AYIE VSDRH 7KHVH VSDRHV DARZ. RU DQVDMRQV | DAQ] WUHDW VXK DV
DOW&62 @ZV P EHIHRXUW UIHVMPWRQYV RUDELXSWIXQGIQI FXW VR GDUD ILRP RIKHWY/ Z KR
KDYH | DFHG P LOURKDIBIQI HV DQG VR FRBPAYHD GHYHRS UHVIIHQAH DWW LHV

) RIXV Z LOFRQWOXH VR P RQMRUDQG FKDIBIQI H DFXWM Bl DOHVMPARQY
KUUKDKWG E\ P HP EHW/ SURYIGH VRAGDUW DQG VXSSRUMR DIl HAMG
P HP EHW/ DQG Z RINVR SLRWPARLYLE VSDFH RQ@OH DQG RIIAQH 7KLY P Dy
LOFOXGH VXSSRUAIR P HP EHUY LQ LI OXHQAQU B IMDMYH GLDI QY
FROWAMWRQDAHYIHZ SLIRFHWHY DQG LIOVAMWRQDDAQ) HQDETQ
GUIMDMRQ

SIS



) RUIXV 6VWDVIAJ\

7KH FTP DWW FUMY 1V DFFHBILDWQJ DQG GVSURSRUARQDWI® DI I HPWQJ WH P RWP DU LODDVHG DQG
FRERQIVHG SHRS®! DQG KDV VA MP LE 1P STFDARQV | RUMMVMAEH LQHT XD@N DQG KXP DQ UIKW

© KIB! HQYILRQP HQWBAMVARH LV LOFUHDMQI® HP EHGGHG LQ JBREDOGHYHBSP HOAIWDP HZ RUNV W
UHP DIQV VHYHLHO XQGHUSURUMYHG IQ 1P SGP HOMWRQ  Z KHUH DPARQV DUH VAA@I DURI | WDRN
DQG | DIOR DGGUHWW WH A MP LE LOHT XDOAHV DAMH KHDUARI WH FUMY 0 DRUSRZ HW/ DUH
EDA\MIGIQJ RQ FIP DM FRP P VR HQW DQG JUHHQ 1 LQDQFH P HRKDQIVP V RIWQ E\ SDW WH

FRP P XQWHVP RVADI IHAMG &TP DM LHDWG P LIUDWRQ UHVRXUFH FRQIGEW DQG

HQYILRQP HQVBOGH] LDGDWRQ DLH GUYIQJ IQWRELON 3 URIUAWMYH DPMRQILRP D Z IGH FRDDARQRI
RYIORAHW DRRY/ DQG 6P DQVDQG' HYHBRSIQI VWAV KDV ®IG VR DD, RI KRSH UHAHQW®  WH
, QM ODARQDORRXUARI -X\VWEHV DGYIVRUY RSIQIRQ DI ILP 1QJ B DAREQ DARQV RQ P DRUHP LAY/
R & UHRIQMQ DKHDOK\ HQYILRQP HOWDV D KXP DQ UIKWDQG RSHQQI SDWZ D\ VIRU
UHSDUDWRQV

) RIKVZ L@@\ D URG! LQ @ONQJ FIP DM MVMEH VR WH HQDE @)

HOYILRQP HOWRURYIORAHW 11ODQAQ] DQG KXP DQ WKW DIHQGDV
HOVXUQJ WDVWRADODQG HQYLLRQP HQUBCRH\MFH DUH DGGUHWHG VRIHWHU
QRAQM®V : HUHRIQVHWH [P SRUBQFH Rl JREDCFTP DM

RUI DQVDARQY DQG WHUQHE RUNV DQG Z LAY RWN LQ SDURHUKLS VR DP S@\
P HAWDIHV

SIS
SIS

kK)L&YV



) RUIXV 6VWDVIAJ\

k) RUXV *HQHUDO $VVHPEO\

7KIV6: 27 BWHQIWY : HDNOHWHY 2 SSRUMQMHY 7KUHDW DQDOMY EDVHG RQ W GVFXWWRQY
DQG LVX@VRI WH P HP EHUKLS WXUH IV GHMIQHG R IQIRWP \WMDWAILE FKRIFHV 1Q D YRODWH

H WILDDCHQYILRQP HQWZ KHH ) RUKV P XVMFDUH X@ EDDQRH DP EMRQ 1RFXV DQG UIHVRXUFH
FROMDIQW : HZ LQFDSIMBOVH RQ RXUMAHQIWY DGGUHW RXUZ HDNQHWHV EH P LQGIXCRI WH
WUHDW DQG W VR VENH DGYDQWIH Rl WH RSSRUMQIMHY

) RUKV WEQGV RQ D WRQJ | RXQGDARQ D GLYHUWH DQG JBREDD HSUHVHQUIYH P HP EHUKIS KLIK
GYHY Rl WKVADQG HQIDIHP HQWDQG D 6 HFUHVBUDVWKDASURYIGHV YIME®! YDOXH WILRXJ K FDSDAW
WHQWHQIQI FROYHQIQJ DQG UHVSRQWYH VXSSRUN2 XUSDUARSDVWRY JRYHLODQFH P RGHIDQG
HYLGHQPH LQIRUP HG FX@MUH SRVMRQ XV DV D FLHGIE®! DQG DFFRXQUBE®! QHVE RN 7KHVH VIWHQI WY
JLYH XVWH GUIMP DR DQG UHMIHQAH VR DPAFRGPWYHD DAD WP H Z KHQ AYLOVRAHW QHHGV P RW
<HWAKD@IQIHV UHP DIQ ) RUKV LV | LQDQAD@® WEE®! LQ WH VKRUAWMP  EXWRQI WP VXWRILQDELON LV
WUHDWIQHG E\ IHIDQFH RQ D QDURZ GRQRUEDWH 2 XULQI OXHQPH 1Q JREDAGHAMRQ P DNIQJ VSDFHV
IV VAP WG DQG XQHYHQ UHIIRQDCOFRRUGIODMRQ KDP SHY RXUUHDRK 0 HP EHW/ | DFH LOWMUQDO
FDSDAW FRQWADIQW DQG H WILDDOMUHDW DUH LOMOMI QI VKUQNIQI AYIE VSDRH JURZ LQU
DXWRUBUDQM  IXQGIQI FXW DQG JHRSROAFDA LDIP HQMRQ $J DIQWIAKLY EDFNGLRS WHUH LV
DOR RSSRUMXQW ) RIKV FRX@ DP S@\ P HP EHUYRIEHV VIWHQIWHQ FROPWYH DGYRFDR  HQIDUH

P RUHGHHS® Z W \ RX\W( |HP LOMADQG JUDWIRRW DRRYY DQG KHS P HP EHUY DGDSWR SRQAFDO

I LODQADODQG GLI VBOADQMMRQY %4 BIYHUDILQ) RXUSLRMIPW DQG SDUHUKLISY DQG E\ LQYHWQJ 1Q
RXUQHVE RUIN KHD®K Z H FDQ ERW SIRWIPFLYLOVRAHW V SDFH DQG LQI OXHQPH WH SDW Rl JGEDO
FRRSHUIDARQ \RRZ DLGV J UHDWIUMMARH HTXIW DQG VROGDUW

XWKHUGHVIDLY DUH LQ $QOH
) R K)YRUXV J)LQDQFLQJ &KDQJH 'RFXPHQWDU\



) RUIXV 6VWDVIAJ\

BWHQIVKY

6VWRQJ / HIIMP DR

" YHUH IOFXGYH
JBREDO

P HP EHUKIS
&EDUMWDWMI LIF

YIMRQ
( IGHQFH IQIRWP HG

GHAMRQV
9IME®! YDOH \R

P HP EHW/
6XSSRUAY
6HFUHVIBUDW
3DUARSDRU
JRYHUQDORH

) LODQADOAMDELDN
1Q WH VKRUAMP

, QMLLDO
DFFRXQUELDNV

k) RUXV *HQHUDO $VVHPEO\

6. 27
SOV

5HIDQFH RQ | HZ
GRQRU/

8 QHYHQ
FRRUG.ODARQ
&DSDAW JDSV

0 HP EHW/
FRQADIQV

/ 1P MG
HQIDIHP HQW

/ 1P WG LQI OXHQFH
/ 1P WG YIMELDNV

&DSDAW FROWUDIOW , QFUHDWH YIMELDW

DQG LQI XHQFH

e $PS@\ YRIFHV

o (QDIHGRQRWY/

o HWHUWHQ
DGYRFDR

e ' HHSHQ
HQIDIHP HQW

o /HYHDIH
P RP HOWP

o +HSP HP EHY
DGDSW

* ,QQGHH
FRRSHIDARQ

o GWHUWHQ
VROGDUW

6KUOQNLQJ FLYLF VSDFH

SIVMHRI

DXWRUVBUDQLVP
IOFXGIQI GLIMIO
6KUQNQI VSDFH
6W P DAVDWRQ

) XQEQI LHGXPURQ
* HRSROAFDO
IOWDELON

0 HP EHY ®VQJ
IXQGEQI

5IMQJ FRP SHWARQ



) RUIXV 6VWDVIAJ\

k) RUXV *HQHUDO $VVHPEO\

2859,6,21 0,66,21 $1'

35,183/ (6

$ YIELDQW REDOQHE RINRI AHGEE®! DQG H | HAWYH

1 DWRQDAL * 2 3MWRLP VDQG 5HIIRQDCRRDMARQV P DNQJ D
P DRUFR@PAYH FROMEXWRQ VR GHYHRSP HQWSHDFH

GHP RALDR DQG MVMFH

) RIKV FDVBOVHY FRGFWYH DRARQ DP RQU 1 DWRQDAL * 2
3OWRLP V DQG 5 HJ LIRQDOERDMARQV VR GH HQG DQG HQKDQFH
WH HODEQQU HQYILRQP HQWRUFYIOVRAHW 1QI OXHQFH
JBREDOGHYHBRSP HQWDIHQGDV DQG WHQIWHQ WH

GUMP DR DQG UHMMAHQFH Rl AYIORAHW 7KURXJIK
FROYHQIQI  FDSDAW WHQIWHQIQI DQG WDWAILE
DGYRFDR ) RUKVVXSSRUN IWP HP EHU/ VIR DGDSWIR
VKLUWQJ SROAFDO! LODQALDO DQG WIFKQR®] IFDODQGVADSHY
HQVXUQJ WDWAYIO/RAHW UHP DIQV D SRZ HUXARUFH IRU
GHYH®SP HQWSHDFH GHP RADR  DQG MVAFH

* LIRXQGHG IQ WH 8 QlYHUDO HFODUDWRQRI + XP DQ5LIKW
WH 6XWIRIQDE®!' HYHRSP HOW RDY DQG LQWLODWRQDO

KXP DQUJKWQRLP V ) RIXVP HP EHY/ XQIW DURXQG WH

SXWXIVRI MVWAH DQG GLIQW : HILJKWRUD Z RUTS WDWY
P RIHHTXMZE®! GlYHUH DQG IQFMYH WH GRWQJ

KXP DQW V WKDUHG IGHD® DRIRW FX@UHV DQG WDGIMRQV



) RUIXV 6VWDVIAJ\

+ RU] RQVDOLHDMRQWKLSY Z HZ RINVR HP SRZ HU

P HP EHW/\R ®DG DQG MRIQ LQ DFWRQ VRZ DUGV FKDQIH
GDUIQI [LRP HDFK RWHUV NQRZ BIGIH DQG H SHUHQRHV
© HUHARIQIVH WH LOMUGHSHQGHQAHY Z IWIQ AMIOVRAHW
DQG WMYH VRZ DBV KRU] RQWOHDMRQVKLSY

X LABLQI VWKVWZ HZ RUINDVD QHVE RINRI SHHWY/
HQFRXUDIIQJ RSHQ DQG KROHWGIDRIXH 7UKWALY DQ

1P SRUBQAHVRXUAH LQ RXUQHVE RUIN DABRZ LQJ |RUERW
VXFPHWHV DQG @ MWRQV\R EH GVEXWHG : HFUHDWVDIH
VSDFHV | RUGVRXWWRQ | RURXUP HP EHLY/

0 XVXDODFFRXQUDELDW Z HGHYH®RS P HFKDQMP VIRU

P HP EHW/VR KRG HDFK RWHUVR DFFRXQADV SHHY/ DQG RXU
JRYHLODQPH KRGV WH 6 HRUAVBUDVWR DFFRXQW:  HWHH
DFFRXQUELDN DV DQ RQIRIQI SIRFHW

,QFOXMIRQ ( YHU P HP EHUKDV HTXDCBRZ HUMR LQI OXHQFH
D@SLRAHWHY 2 XUJRYHUQDQPH ERGIHV DUH GLYHUH LQ WP V/
Rl @QIXDIH JHQGHU DI H DQG JHRIWDSKLFDO
UHSUHVHOWMRQ :  H DRAYH® QAMQ DQG VINH IQWR DAFRXQW
GLYHUH YIHZ V DQG P DNH GHRAMRQVIQ D FRPWYH Z D\

,QGHSHQGHQFHRI P HP EHW 0 HP EHY VIAWDWILHV DQG
DRIV DUH LQGHSHQGHQNRI WH LQIOXHQFH RI ) RUXV
6HAUHVBUDADQG JRYHUQDQRH Z KLBI Z RINQU VRIHWHUVR
DFKIHYH RXUFRP P RQVADWMI\ 0 HP EHY/UHP DIQ I X@

DXVRQRP RXV 1Q GH LQIQJ WHUMADMI LHY DQG SRUMRQV

K)RUXV *HQHUDO $VVHPEO\



) RUIXV 6VWDVIAJ\

K)RUXV *HQHUDO $VVHPEO\

/(*,7,0$&< $1'
5(35(6(17$7,21



) RUIXV 6VWDVIAJ\

7KH 1 DARQDCBOMRLP VIQFOXGH

e  IQ$IUFD

° |_Q$V|_D

e IQ(XWRSH

e 10/ DA $P HUFD DQG VIKH &DUEEHDQ
e 1QO0 LGG®I( DWADQG 1 RUK $1UFD

e 101RUKS$P HUFD

. LQWKH 3DFL LF

*HRJUDSKLFDO VSUHDG RI )RUXYV IDWLRQDO 30DWIRUPVD

2 XUVHYHQ 5 HJ IRQDOS:RDIMRQV LOFOXGH WUHH IQ $1UFD : HWABIUFD 6RXWHUQ $1UFD &HQADO
$IUFD RQHIQ (XURSH RQHIQ$MD RQH LQWH 3DALLF DQG RQHLQ/ DAQ $P HUFD DQG WH &DUEEHDQ

2 XUP HP EHWY FRPAYHO LHSUHVHQWRYHU RUDQMVDARQV LOFXGIQ) QDMRQDCR62 VDQG
LOMUQDARQDAL * 2 VZ RINQJ RQ GHYHBRSP HQW2 XUQDMWRQDCS@WRLP V DH XP EUHID RU DQVDARQY
Z IV QDMWRQDOBIVHAL * 2 VDQG &62 VDVP HP EHY 7KH QDARQDCS@MARLP V DUH D VSDFH R SLRYIGH D

FRP P RQ UHVSRQVH VR GHYHRSP HQWKXP DQMBUDQ DQG HOYILRQP HQBCFKD@IQIHV 7KH DUH
UHSUHVHQUDMAYH Rl WH GLYHUAW RI WH SURIUMVMYH P RYHP HQWZ IWIQ WH FRXQWE Z WK D VARQU
H SHUAYH RQ QDWRQDIDQG QWLODARQDA) RYHURDQRH DQG GHP RAUDAF SDUAASDURQ 7KH DUH DOR
P XGUWHP DWF DQGP D\ Z RINRQ VRADDQG HARQRP IE MVWEH KHDOK JHQGHUHTXDON GIVDVMU
UWN LHGXPARQ KXP DQ UJKW FIP DM DPARQ DQG HQYILRQP HQCBLRWIPARQ \X\WRAQDE®
UHVRXURHV P DQDIHP HOWHW

K RUXV &RXQFLO 3LFWXUH



) RUIXV 6VWDVIAJ\

$ SDUAEX@UW R ) RUKV IV WDWMP  LULRUYY WWKH FXUHQWQWAMWRQDOHS RI WKH P XGMDWILDOA VIMP
Z W, QDMRQDAL * 2 SOMRWP V UHSUHVHOAQ) FRXQWIHV P XK 1QWH Z D\ QDWRQDQIRYHUQP HQW
UHSURVHQWIKHUFRXQWIHV Z IKIQWH 8 1 A VWP 7KLY UHSURVHQUEYH VMAKPMUH KDV EHHQ D
GHIEHUDM FKRIEH DIP 1QJ VR HQVXUH WDW RUKV

o VGMAOPAILRP RWHUJ®EDIQHE RUINV EHLQJ VIKH RQO QHVZ RWN Z KLFK EUQIV VR HVKHU
QDVIRQDOL * 2 SMWRWP VI RUGHYHBRSP HQWDQG UHJ LRQDOFRDAMRQV

e +DVDKLIK GIYHORI GULMP DR\ DViKH QDWRQDO UHI IRQDCDQG JREDOBIYHO

e VZ HTFRQOHFVMG VR VKH QHHGV DQG DVSLLDVIRQV RI FIV HQV DQG FRP P XQIIHV WURXJIK WH
QDWRQDAL * 2 SOMRWP VDQG WHUP HP EHY/ DQG

e +DVDJ®REDCDGYRFDR\ UHDFK Z IMK \WH DELONV R LQ OHQFHIQRYHU  FRXQWIHV

2 XUGUIMP DR\ 1V URRWG LQ RXUP HP EHY/ DVWH GUYIQJ IRUFHRI WHQHVE RN : HDIP \R HP SRZ HU
P HP EHW/VRR SDUAALSDWM 1O VSDRHV Z KHUH WHUYRIFHV FDQ EH KHDUG DQG WHUFDXVHY ULHFRIQWHG

2 XUZ RINLVFRP SGP HQBU VR WH Z RINRI RIHUJ URXSV DQG QHVE RUNV DQG Z H VHHN VR | DA.OIDWM
GID®I XH EHVE HHQ RXUP HP EHWY/ DQG RIKHUNH. GHYHBRSP HQADRRY/ LHVX@AQU 1Q UHBIVDQADQG

A QHU HWE FRDDARQV

$V DQ LOMUDDMWRQDODHVE RWN ) RIXV P RGHAY EDVHG RQ WUHH BIYHY Rl AYIOVRAHW FRRUGLODARQ

QDWRQDO IHI LRQDADQG LOMLODARQDO?2 XUDGGHG YDOXH LV 1Q FRQQHPWQ) DQG Z RINQU VRIHWHU

DFLRWWHVH BIYHY :  H KDYH D VSHALLLE UR®H 1Q VWKPWUQ] VWHQIWHQIQ) DQG LQVSILIQ) QDARQDO
SOWRLP V DQG UHJ IRQDAFRDOMMRQV VR DP S@\ WHUYRIFHV RQ WH JREDOAMIH

k)L&6 DQG 81 +HDGTXDUWHUV LQ *HQHYD



) RUIXV 6VWDVIAJ\

k) RUXV *HQHUDO $VVHPEO\

7+(25<2) &$1*(

2 XU7KHRU Rl &KDQIH LV GHVLI QHG VR UHVSRQG VR D VKIWQU DQG LOFHDMQI® FROMADIQHG
HOYILRQP HOWRUAYIORAHW 2 XUDSSURDAK LV EXIODUIRXQG WUHH SIAY/  &RQQHPW6EXSSRUN

,QIOXHQFH  Z I DQ XQGHUDIQJ IRFXVRQ QHVE RUN KHDOK 2 XUDPAYIWHY VHHN VR UH.QI RUAH WH
SRZ HU UHBIYDQRH DQG GUIMP DR Rl RXUQHVEZ RIN Z RINQJ VRZ DUGV ERWK RXUILYH \ HDUJRDCDQG
RXURYHD@YIMRQ

9IMRQ $ NEWDQW GREDCRHY RINRI FLHGIE®! DQG HITHPYH 1 DARQDCL * 2 3OMRWP V DQG 5HILIRQDO
&RDDARQV P DNQJ D P DRURR@FWYH FROMEXWRQ VR GHYHRSP HOWSHDAH GHP RADRA  DQG MWFH

* RDO2 XU* XLGIQJ 6VDU %4 ) RIXVZ L@EH D P RUH UMM@HQADQG [QWMUFRQQOHAMG J®EDO
QHVE RINZ KRVH P HP EHUY KDYH VXFRHWI X@ QDYLI DWG VKLUWQU SROAFDOI LQDQADODQG

WIRKQR®J IFDOFRQM W 7KIRXJI K VWHQIWHQHG VRIGDUW  \MDWAI LE DADQAHY DQG FRAFWYH DRARQ
Z HZ I@KDYH GH HQGHG DQG H, SDQGHG WH HQDEQR) HQYILRQP HQWRUFYIOVRAHW DGYDQRHG

GHP RAUDVE YDOXHV DQG SLRP RWG SHRS®! FHQAHG UJKW EDVHG SRTFHV  KHSIQI VR EXICG P RWH

MVADQG LOFOMYH VRAHWHY

7R QDYLI DWI DQ XQFHUIIQ DQG \WKIWQJ Z RUT Z HGWDZ LQVSILDARQ [LRP DOAHQAQDYLI DARQ

A VWPV WDVWKVHG WEH WY VR I XIGH RAHDQ NRXUDH\ V' 7KH VWDWI\ LVVKDSHG E\ RXU
RZ Q WKDUHG 6VIDUO DS D FROWM@MRQ WDWH GPW RXUFRGIPWYH YIMRQ DQG GLLHAMRQ $VW
FHQWH LV DMQI®B1 * XLGLQJ 6VDU WH ILYH \ HDUJRDOBXURXQGIQU IMDUH WUHH FROQWIHADVRQV
UHSUHVHOWQD RXUWUHH VDWW LE SIaDy/ HDK Z IW WHURZ Q VP D@UMELY  WH LOMUP HGIDWM
RXWRP HVZ HDIP VR DRKLHYH XQGHUHDRK SIAaDU ) RUKV IWHD LV WH YDD D WDGMRQDCB ROQHVIDQ
RAHDQ JRIQJ FDQRH SRZ HHG E\ FRGPWYH H I RUN, W \WHQIW @HV 1Q WH KHDOM Rl WH QHVE RUIN WH
XQGHWDLQI IRFXV  IHVITHQWEDDQRHG WXVAEDVHG DQG LOMUFRQOHAMG © KHQ WH YDD LV \AARQU
DQG WH 6\BUO DS FBDU ) RUKVFDQ P RYH VRIHWHUZ I FOUW FRQYIPARQ DQG SXLBRVH VRZ DUG RXU
* XIGIQJ 6\VU

+ RZ HYHU Z H UHFRI QVH WIDWQRWD@YDD DLH P DNLQJ WH NRXUDH XQWFDWHG 0 DQ\ AYIOVRAHW
DRRY/ IQFXGIQJ VRP HRI RXUP HP EHWY DUH 1Q VXWYDCP RGH VWXJJ@QJ VR WD DI GRDWIQ WH | DFH
Rl JURZ 1QJ LHSUHWIRQ 1XQGIQI FXW DQG SXETE P MAKVW7KLY UHD@NV IHQI RUAHV RXUFRGPWYH
UHVSROVELDN VR VWHQIWHQ VRIGDUW  \VKDUH URVRXURHY DQG HQVXUH WDWOR SDUARI RXUQHVE RWN
IV BIVEHKIQG



) RUIXV 6VWDVIAJ\

QWL 7KHRU Rl &KDQIH HDFK VP DABUWEU IOMP HGIDW RXWRP H |RUHDFK FROWMOMRQ
SWDWAI LE 31aDU 1V D SUHFRQGIMRQ | RUUHDRKIQ) WH * XIGIQJ 6VBU Z IMRXVWAMRQI FRQQHPARQV Z H
O WH FRPAYH SRZ HUVR DPWZ IMRXVWXSSRUNZ H FDQQRVWXWMALQ HQUI DIHP HQWRUDGDSVWR
FKDQILQ) UHDDAHV Z IMRXWIQI OXHQRH  YRIFHV FDQ EH LIQRUHG DQG Z IMRXVOHVE RUN KHDOK,
FRRUGLODARQ DQG WXVWFR@SVH 7KHVH RXWRP HV DUH WH EXITHQI EGRFANVRI D QHVE RN WDWL/

HP SRZ HHG FRQQHAMG DQG LQI OXHQWDCDAD@BYHY 7RIHWHU WH FUHDW D @MQJ 6VDUO DS DQ
HARVL WP WDWY DGDSWYH VADWULE DQG P SDPAKO



) RUIXV 6VWDVIAJ\

$WIMH KHDUARI WLV P RGHQAY D FBDUFRDXVDCFDIP  WDWIKH LOWAP HGIDW RXWRP HV Z H SXUW/XH
XQGHUHDRK SIMUDWH RRLOWD QHAHWDY VR DRKLHYH RXUILYH \ HDUJ RDO DQG WH DRAWYIWHY Z H Z LD
XQGHWANH XQGHUHDRK SIMUDH MRIQWD OHAHWDOU VR DRKIHYH RXULQWALP HGDW RXWRP HV

o 7KH&RQOHPWSIADUEXITV LQ IDWAXPMUH | RUFRGIAYH DRARQ  NH\ [RUDQ H I HPWYH J&EDO
QHVE RN

o 7KH 6XSSRUNSIMUMAHQWHQV WH UHMIHQAH DQG FDSDAMHVRI P HP EHY  HQDE@QI WHP \R
DGDSWDQG VXUYLYH LQ KRVAB! FRQM W

o 7KH, QI OXHQFH SIADUHQVXUHV Z H DUH QRWRQD SUHVHOWEXWIQI OXHQADAQ VKDSIQI WH [ XVUH RI
GHYHBSP HQWSLRWPAQ) DQG WHQIWHQQ) WH HQDEQQ) HOYLLRQP HOWRURYIORAHW DQG
FKDOBIQILQI XQMVMHFARQRP IF DQG JRYHUQDQRH WV VWP V' VKUWQJ SRZ HULQ WH GLLHAMRQR
MVAEH DQG IQFOXAVIRQ DQG LHVSRQGIQI VR WH QHHGVRI WH FRP P XQMHVZ IW Z KRP RXU
P HP EHWZRWN

1 HVZ RUN KHDOK LV D | XQGDP HQBCEXITHQI EGRANVR WH VXFFHWRI ) RUKV 7UKMWVKDUHG SXUBRVH
VRIGDUW DQG VARQI LHDMRQWKLSY DUH Z KDAWD@RZ GMMEXWG GLYHUWH QHVE RUNW @\H ) RUKV VR DRW
FROPWYHO DQG VADMILFDE  GHVSIW UIHVRXURH FROWADIQW RUSRQAFDCEDUIHY : HKDYH GHAGHG
VR H STAMD | RFXV RQ WH KHD®M RI RXUQHVE RINEHFDXVH E\ GRIQJ VR Z HZ L@EH EHMAUDE®! \R
FHQOWH WH P SRUBORH Rl QHVE RUN KHDOK LQ RXUZ RWN

k) RUXV *HQHUDO $VVHPEO\



) RUIXV 6VWDVIAJ\

kK)YRUXV *HQHUDO $VVHPEO\

7KH HQDE@Y HQYILRQP HQWRURYIORAHW Z I@NHHS
GHWURDAQ) DWD@BIYHY 7KLV Z LGP DNHRXUZ RN
KDUGHU DQG Z L@QHFHMVW SUHSDUDARQV | RUVRXI KHU

VFHQDURY DQG KRQHWALH BIPFARQV RQ SDW
VKRURRP LQIV

&IMORAHW LV DRHDG\ 1LJKWQJ EDAN DQG Z LOFRQAQXH
VR GR\R IQWH FRP 1QU \ HDUW/ HYHQ Z W LHGXPHG
VSDFHV DQG | XQGIQU

2" $ EXGIHW Z [@FRQMOXH VR GHFIDH DQG GRQRW/ Z L@
DRWP RUHWDQVDPARQD®  GUYHQE\ SROAFDOMHOD
LOMHWWQRWRIGDUW

7KH GHYHRSP HQAFRRSHIDARQ VA VWP LV [ LDJ P HQWQU
DQG WLV RSHQV VSDFH VR LHP DILOH DQG UHEXIMS MRQ
P RUH MVWRXQGDMRQV UHFRIQIMQI WH QH XV

EHVE HHQ WH FERVHO LOMUIONHG KXP DQVIUDQ
GHYHRSP HQWDQG SHDFH EXIEGQI DIHQGDV

7KHP XGMWIDOA VWP GHVSIW IW Z HDNHQLQJ

UHP DIQV HWHQWDA RUWI KW EDVHG FRRSHUDARQ DQG

P XWWEH GH HQGHG HYHQ DV 1QI OXHQPH VKLLW HOHZ KHH
&IMORAHW Z LOIHHG VR HQJ DU H 1Q SLRFHWHV VR GHLOH
DSRW  IWDP HZ RIN EXWP X\MEH UHDDME \WDW
JRYHLOP HQWP D FRQWOXH VR LOVAKP HQWBOH WHVH
ILDP HZ RUNVIRUGUIWP DR\ IDWHUWDQ DFFRXQUELDN
7REHHIHPAYH &62 VZ L@OHHG VR DGGUHW SDW
VKRUMRP LQIV1Q HQIDIHP HQWZ WK $JHQGD

LOFOXGIQ] WH QHI RWDARQV Z KIFK ®IG VR W DIUHHP HQW
$PWYH FRAERUDWYH SDUARSDAWRQ E\ AMIOVRAHW

UHP DIQVNH WR IQI XHOAQ) ERW GFDCDQG JBREDO
DIHQGDV DQG EXIEHQI DP RUH H I HARYH [QWMLDWRQDO

FRP P XQW IRUSURP RWQJ D MVDQG VX\RLQDE®
ZRUG Z KHHWH P RAWWYX@HDE®I SRSXOMRQV KDYH D

YRIFH KXP DQ UJKW DUH UHVSHPMG DQG LOHT XDOWHV
DQG LOWMVAFH DUH [RXIKW



) RUIXV 6VWDVIAJ\

* )RXVP HP EHWV DQGWHUP HP EHY/ P X\MDGDSW

EXITHQI P RUH GLYHUMLLHG | XQGIQJ DQG EXVIQHW
P RGHY

o 3DUAFSDMRQ LQ JEREDOQHE RUNV @\H ) RIXV Z [QEHFRP H

KDUGHUGXH VR VKUQNIQD UAVRXURHV HYHQ LL VXK
VSDFHV UHP DIQ RXADO

o $, DQG WK DGYDQRHVZ LGP DWMUP RUH  EXWIMH GLIMIZO
GIYIGH Z L@EH KDUGHUVR FRVH

o BWRQIHUIQMOQDAHDMRQWKLSY DQG WKVADUH D
SUHHT XIMWM | RUFREPWYH H WILDDAQ OXHQFH

e GWDWULE DADQRHV Z LOEH AXADAQ WH FRP 1QU \ HDL/
: IWRXVWARQU DADQRHV Z I LHBIYDQASDUHLY WZ L@
EH KDUGHUVR DRKIHYH RXUJRDO

7KLV 7KHRU Rl &KDQIH DWXP HVWDWSRZ HULY VKUWQJ  UHVRXURHY DLH WIKWIQIQI DQG GUIMP DR\ 1V
FROMAMG  EXVWMDWZ KHQ &62 V DUH FRQOHAMG FDSDE®! WKWMG DQG RUDQVHG Z H FDQ QRWRQD
UHVMAVUHVSRQG DQGWDQMRWP RXUHIHY EXVWDER UHP DILQH WH W MP  1QI OXHQFH SRIAHV
DIHQGDV DQG QRUP V' DQG FUHDW SRVIMYH FKDQIHV IRUWH FRP P XQWHVZ W Z KRP ZHZ RWN

7KH YLWXDOYHWMRQ RI RXU7KHRU RI &KDQJIH LV LQ $ QQH

k)YRUXV *HQHUDO $VVHPEO\



) RUIXV 6VWDVIAJ\

kyYRUXV *HQHUDO $VVHPEO\

62&%/ 1(7: 25. $1$/<6,6
$1' 1(7: 25. : ($9,1*

$VSDUARI WH Z RUN VR XQGHUABQG WH FXUHQAWFRQW] W I DAQJ ) RIKXVP HP EHY/ Z H FRQGXPWMG D
6RADAL HVEZ RIN$SQDOMY 61 $ 7KLY DQDOMY VHUYHV DV D EHQRKP DINRI WH FXUHQAMWY Rl WH
QHVE RIN D YVXDOVDARQ Rl LHDMRQWKLSY EHVE HHQ P HP EHW DQGDVDZ D\ VR \VKRZ FKDQIHV RYHU
WP H $VVXFK 61$ IVRQHNH P HWRGRERI\ WDAWQRWRQD VXSSRUN VDM LE LOWUYHMRQV 1Q WH
VIAKRMUHRI WH QHVE RIN FD@BIG QHVE RINZ HDYIQU. EXVDOR P HDVXUHV FKDQI HV 1Q QHVE RUN KHD@
RYHUWP H

7KH GDV EHKIQG D VRADAQHE RN DQDOMY JRHV EH RQG DQDOMQI HDFK P HP EHUDQG LOFOXGHV DQ
XQGHUAMRQGIQI Rl WH IHDMRQWKLSY EHE HHQP HP EHYY %DVHG RQ WHVH LHDMRQWKISY Z H FDQ
HDVO® VHH Z KIFK P HP EHWY DUH P RUH FRQOHAMG DQG Z KIEK DUH G/ FRQQHAMG VR RWHUP HP EHLY/
Rl WH QHVE RIN $QG L WHUH DUH L.OMQARQDQI RDY DLIRXQG FRQQHAWQ) |RUH DP S®  QHZ HU

P HP EHW/ RUWRVH RWHLZ IVH RQ WH P DUILQVRI WH QHVE RIN DVHWRI LOMUHQARQV FD@BIG QHE RIN
Z HDYIQI FDQ VXSSRUMMRVH FKDQIHV 7KHVH LOWMUYHWRQY FROWEX\WM VR WH RYHLD@KHDOK Rl D

QHVE RN

61 $ FDQ EH XVHG DV D EHQFKP DINQJ VRRODQG Ll GDVID I FRGBFWMG LHSHDWGO DVDZ D R
XQGHUMIQG KRZ D QHVE RIN FKDQIHV RYHUMP H &RP ELQHG Z IW QHVE RINZ HDYIQJ Z HFDQ P DN\H
LOMMRQDAQMIHMRQV LQ WH QHVE RUN DQG VHH IW VWXPMUH FKDQIH RYHUMP H \MHQIWHQIQJ
FRQOHARQV | RUMUQI FREDERIDARQ DQG SURP RWQJ NQRZ BIGIH VKDUQJ

,QWHVXP P HURI ) RXV FR®PWMG 61 $ GDW |RUWH | LDAMAP H DQG Z H XVHG WDWR SURGXFH D
VHUHVRI P DSV V¥ RRI Z KIFK DUH \KDUHG EHRZ

7KH DGGIMRQDOGDVD WDWZ H FRBPMG LQWH P HP EHY/VXUH 1RUG1 $ Z HUH DERXVWKH NQGVRI
UHDMRQWKISV P HP EHWY KDYH Z I HDRK RWHU : H DVNHG DERXVWKUHH \SHALLE WSHVRI
IHOMRQWKISV FRIDERUIDARQ DGYIEH JIMQI DQG MIQADGYRFDR. / INHDQL VXUH WHVH P HDVXUAV
DUH VXEMPWYH VR FRMERUMRQ P D\ P HDQ GLLI HIHQWKIQIV VR GLLIHIHQWXUH. SDUARSDQW
+RZ HYHU Z HZ DQWG R FDSVMUH D EURDG LDQIH RI LOMDPARQV EHVE HHQP HP EHY ILRP GHHS
RQIRLQJ Z RINVRIHWHU FRIDERIDMRQY  JRIQ] VR DORWHUP HP EHUIRUJIXIGDQRH DGYIEH JIMQJ
DQG DL QIQI VRIHWHUI RUVKDUHG SROAFDCY. RUIN. MRIQWDGYRFDR



) RUIXV 6VWDVIAJ\

| HTHQG
S&RMERIDRU
$GYIHH
$GYRFDR
1 DWRQDCB OWRWP
5 HJ IRQDCRRDMARQ

(/(0(176 &211(&7,216

JRUXV IXOO PHPEHU QHWZRUN PDS 6XPPHU

QWH I X@OHVZ RINP DS RQH FDQ DSSUHADW WH TXDOWN Rl LHDMRQWKISYV  DP RQJ WH

P HP EHURU DQVOMRQVWDWFRP SOMWG WHVXUH WHHZHH  UHSRUMG FRQOHPRQY 7KHWH
FRQOHPARQV Z HH VHSDIDWG IQR  NQGVRI IHDMRQWKIS FRMERUMRQ DGYIFH JLYIQ) DQG NRIOW
DGYRFDR  $ WSLFDCSDWALD Rl D KHDOM\ QHVE RUN WDWQFOXGHV D GHQVH FRUH. RUFHQWMU LY YIVE®
DRQJ Z WK VHYHLDCP HP EHWY/ DRQJ WH P DUILQVRI WH QHVE RWN

/| HIHQG
&RAMERIDRU
/ DWQ $P HUFD DQG WH &DUEEHDQ
$MVD
$I1UD
( XURSH
3DALIF
1 RUM $P HUFD
1 DWRQDCB OMRWP
5 HJIRQDOSRDMARQ

(/(0(176 &211(&7,216

JRUXMILRQDO QHWZRUN PDS &ROODERUDWLRQV EHWZH
UHJLRQ 6XPPHU



) RUIXV 6VWDVIAJ\

: KHQ QHVE RINP HP EHLY DUH FRBXUHG E\ LHILRQV VW DSSDUHQWMDVWAKHUH DUH P RUH UHDMRQWKLSV
Z IWIQ HDFK UHIIRQ WDQ EHE HQ UHIIRQV 1 RWEHKRZ  |RUH DP S® WH EQXH FLLFBN / DWOQ

$P HUFDQP HP EHY/ DUH FOMMUHG VRIHWHU VP LOUVR $1UFDQP HP EHY ,QMUHMQI® WHUH DLH
VHYHWDCP HP EHWY/ Z KR DUH EUGI HV EHVE HHQ UHIIRQV Z KIEK LHSUAVHQW D VMR VW@ WDWP D\ EH
XVH XOR VKDUH Z I RWMHUQHE RINP HP EHY ,GHD® 1Q D Z HOFRQQHAMG KHDIK\ J@EDO

QHVE RIN WHUH Z RX@ EH GM/ FOMMUQ) EHVE HHQ UHIIRQV DV ARRW UHIIRQDOFRMERUMRQV Z RX@

EHP RUH IHTXHQW: HFDQHP S®\ LOWQARQDAQWYHQARQY FDABIG QHVE RINZ HDYIQD VR VXSSRUNV
WLV JRDADQG P RYH VRZ DUG D KHDOMIHUQHVE RN

1 HVZ RWN Z HDYLQJ LIVDQ HP ERGIP HOWRI VE R RI ) RUIXV YDOXHV KRUJ RQBOHIMRQKLSY DQG
LOFOVIRQ 1 HVE RINZ HDYIQU LVD Z Dv RI DSSURDAKIQ) UHDMRQWKLSY WDWSURP RW \WH KHDOM Rl D
QHVE RN 1 HVZ RUNZ HDYLQJ LOFOXGHV | DAMAMOI WDQVDPARQDCH FKDQIHV EHVE HHQ P HP EHWY/  WKH
P RW\EDVF DQG QHFHWDU LOWIDRARQV LQ D QHVE RUIN VIXFK DV NQRZ BIGIH H FKDQIH DURXQG D
SDUAEX@UWRSIE 7KLY FDQ GWIUGDG VRZ DUG GHHSHUUHDMRQWKISY @\H D JURXS |RUH SHUP HQWQJ

DQG IQQRYDWQJ DURXQG DQ HP HUIIQJ VRSIF VXFK DV IQQRYDWYH | LQDQAQ] Rl P HP EHWY
H SUIHWHG IQMUHVWIQ BDUIQ) DERXVWKRZ VR EHFRP H QHVE RUN Z HDYHWY/

$GGEMRQD® P HP EHWWDWDOHDG 11QG WHP VHOHVIQ EUGILQ) LRGNV EUQILQU VRIHWHUGLYHUH
FOMMY HJ WHIIRQVIQ WLV FDVH Rl RWHUP HP EHY FDQ RITHUD VMR WNLQY WIDWSLRP RWM
QHVE RUN KHDOK. @\H QU XMAF DQG FXOXIDOADQUIMRQ XQGHUAMBQGIQ DQG Z RINQJ DRRRW

P XGAS®!I FROM W DQG SHKDSV SO\ LQJ D R®I LQ QHZ FRAMERWDARQV DALRW WSIEDOGVRQQHPARQY
Z IWIQ D QHVE RN

$VD KLIK GYHOZ H Z I@QMMRQDID LOFOX(GH QHVE RN Z HDYIQU 1Q RXUZ RINIQ WH IRTRZ IQJ Z D\ V

0 RQRUQHVEZ RUN KHDOK

o &ROIPWQI 61$ GDW HIXOUD HYHY \ HDURUVEZ R VR WDFN WH HYROMRQ RI RXUQHVE RWN
UHDMRQWKLSV DQG KHDIK

o 8MQJ WH CDVD FROFPWG IQWH 61 $ VR GR QHVE RINZ HDYIQ) BIGE\ Z HOWXSSRUMG P HP EHLY/

YXLTB RQ P HP EHULQVAUAVLQ QHVE RN Z HDYLQJ
e 6XSSRUMY DIHZ HDUD DGRSWLY/DQG JURZ LQJ D Z HDYIQU FRP P XQW RYHUWP H

o &UDWQJ DFRP P XQW RI SUDPAFH DQG VXSSRUAMQ D FX@XUH RI Z HDYIQU DRIRW WH QHVE RN

o &UDWQJ DQHDV JHWABUMG JXIGH VR KLI K@ KWGHDV DQG DPARQV VR VBNH VR SURP RW QHVE RWN
KHDOM

o 8MQJ WHRSSRUXQW RI ) RIXV* HQHIDGSWHP EQHV DQG RWHUP DIRUJ DWHUQIV R VSR KW
QHVE RINZ HDYIQU

o 5HRIQMQI WDIOHG QHVE RUINZ HDYHWY Z KR FRX@ DRADV SHHUVXSSRUAR WRVH Z DOAQJ \R
SUDPWH

: HFRQMGHUQHVE RIN KHDOK DV D FRPWYHO WMZ DUGHG UHVRXUAH WDVWUXSSRUNV ) RUKV Z RIN
DARW D@BIA@Y/ WY WH YHWHOMDVWXWRILQV P HP EHYY DQG WAHUUHDMRQWKISY  VWARQIHUQHVX RN
KHDAOM SLRP RV VWRQIHULP SDRADRIRW HDRK SIAU KHSLQJ XV Z RINWRZ DUGV RXU* XIGIQJ 6ViU



) RUIXV 6VWDVIAJ\

k) RUXV *HQHUDO $VVHPEO\
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) RIKV WADWI\  EXL@GV RQ WH VXFFHW RI WH WADWI\  DQG SDUAFXOUD WH
7KUHH 3L@U DSSWRDAK  E\ Z KIFK WH Z RN Z DV RU DQIVHG DURXQG WUHH VWDWI LE SIADWV Rl DRARQ

&RQOHFW 6XSSRUN , QI XHQFH SHARIQMQJ WH IP SRUBOQAH Rl LHDMRQWKILSY DQG WKWAZ IO
) RXV Z RINZ LQEH XQGHWBIQOHG E\ DP RUIHH STHWRFXV RQ QHVYE RN KHDOK

7KH WUHH SLa/ DIH DAQMUFRQOHAMG  DQG SLRIUHW VRZ DUGV RQH SLADUZ LOIQMOWRQDM
VWHQIWHQ Z RUNVRZ DUBV RIKHUSLABLY 7KH SLam/ DUH FRQAM@MMRQVRI RXUBVBUO DS HDFK
KHSLQI JXIGH XVVRZ DGV RXU* XIGIQJ 6VBU ) RUKV 1LYH\ HDUJRDO:  KI®IVRP H IOMP HGIDM
RXWRP HV FBDUD EHRQJ 1Q ROH VSHALLE SIADU RWHLY FRX@ GUIMP DWO EH XQGHURQH RUDQRWHU
SIaU 7KLY IH GFW ERW WH FRP S®f IW DQG WH IQMIPRQOHAMGOHW Rl WH Z RIN DQG Z L@

QHFHWVM VWRQI FRRUGIODWRQ DP RQUVWIMKH ) RUKV VHRUHVBUDW

( DFK VP DEUMBU LQMP HGIDWI RXWRP H | RUHDRK FROQWM@MMRQ 6\WDWJ LF 31GBU 1V D SIHFRQGIMRQ
| RUUHDKIQU WH * XIGIQJ 6VBU Z IMKRXVWARQI FRQOHFIRQV Z H @AN WH FRIPWYH SRZ HUVR DFW

Z IMRXVWXSSRUNZ H FDQQRWXWWEILQ HQIDIHP HQARUDGDSVWR FKDQILQUI UHDOAHY Z IWKRXW

LQI OXHQFH  YRIFHV FDQ EH LIQRUHG DQG Z IMRXWQHVE RUN KHDOK  FRRUGLODARQ DQG WXVWFR@S\H
7KHVH RXWRP HV DUH WH EXICHQI EGRFNVRI D QHVE RINWDWY HP SRZ HHG FRQOHPAMG DQG

LI SXHQADCDWD@BIYHY 7RIHWHU WH FUHDW D @MQJ 6VDUO DS DQ HARV WP KDWY DGDSWYH
VWDWULE DQG LP SDPWXO,Q RIKHUZ RUGV Z KLBI QRQOH Rl WH SLEBLY DUH VX | LEHQWRQ W RZ Q WHU
FRP ELQHG HI I HFWFUHDWAV WH FRQGIMRQV [RU) RIKVVR S@. D WDQVIRWP DAYH LRI LQ Z RINQJ

\VRZ DGV IW JRDO

7KLY VADWUI\ EXLEV RQ WH VSILMDQG FRP P WP HQWRI H MAQU JUWDQW 7KH FRUH DPRYIWHY
KLIK@Q KWG DUHH DP SBVRI KRZ Z HP LIKWRQFUHWD P SGP HQAIMLY VAWDWI\  EXWZ H UHFRIQIVH
WH QHHG | RUI Bf LELON VR FKDQIH FRXUH DV WH FROM WEEVDMY 1 HZ DPRYIWHY Z KIFK FDQQORVEH
IXQGHG YID H MAQU JUDQW Z I@QHAHVMVIW DGGIMRQDA XQGIQ) RUUHYIMMQJ 1 XQGIQJ DIWHHP HQW
Z IV FXUHQWGRQRYY



) RUIXV 6VWDVIAJ\

7KH &RQQHPASIADUZ LOBURP R GHHSHUDQG Z lGHUP HP EHUVR P HP EHULQMUDPURQ
FREIDERUDAWRQ DQG ANV DALRW IHIIRQV DQG Z I RIHUVADWAILE DRRY/  DRRYMA DAHY VRADO
P RYHP HQW DQG RWHUFLYLOVRAHW QHVE RUNV % GHHSHQLQI FRQOHPARQV DQG HQDE@)

FRRUGIQDWIG DPMRQ WH &RQOHPWS LADUMWHQIWHQV &62  UHVIGHQFH DQG SURYIGHY WH | RXQGDARQ
IRUP RUH H | HAAYH DGYRFDR. DQG ALYIE VSDFH SUIRWIPARQ DFLRW WH QHVZ RWN

QMPHEDMRARRPHY/

%

Z HZ l@KDYH

BWHQI WHOHG RXUFREDERUDWYH LQH LDVAKPMUH VXSSRUAM P HP EHUVR P HP EHULOWALDRARQ
EXIGQI GHHSHUFRQQHPARQV DALRW LHI IRQV

BWHQUWHQHG WH GDUQIQI DQG VKDUQJ RI H SHUHQRH EHVE HHQ P HP EHWY HVSHAD® EHVE HHQ
WHIIRQV

BWHQU WHQHG RXULQMUODAFRP P XQIEDWRQV DRLRW DQG EHVE HHQ D@SDUV R WH QHVE RN

( QDI HG LQ DQG BIG \WDWI IE DADQRHV Z IWIQ DQG EH RQG WH &62 VHRARU

SRIHIPRANA/

' HFHQWDOVHG DQG P XMUQI XDCFRP P XQLFDVIRQ FKDQQHY ' HYH®&SIQJ DQG P DIQWIQIQY
P XGMIQU X DODAMVHIYHY Z KIFK HQDE®I P HP EHW/ VR HQIDIH Z I HDFK RWHUZ IMWRXWSDWQU
WURXJK WH 6HRUMVIBUDWDIQG HQVXUQI WKDWINKHVH VROMRQV DUH DYDIDE®! R DTGP HP EHWY/
&UHDVQJ LOFOXMLYH FRADERWDVYH VSDFHV 6XSSRUAQU WH FUHDWRQ DQG | DAQMARQ Rl QHZ
VSDFHV DQG LQH IDVAKPMUH |RUP HP EHUY/\R LOMUDPWD@Q FRMERWDW H SHUP HQADQG
LOQRYDW DURXQG VKDUHG SURUMHYV H SHIAYH DQG WHP DAE IQMUHVV Z IWK D SDUAEXDUI RFXV
RQ VWHQIWHQIQJ 6RXW BRXW. WIDQIXDU VXE UHIIRQDODQG QWU UHI LIRQDOFRQOHPWRQY

([ SRUQI FRADERUIDMRQ EHVE HHQ | XQPARQDALRGN DAIRW P HP EHUKIS  IRUH DP S®

H AKDQIHV EHVE HHQ &( 2 V $GYRFDR ' ILHARW/ RUIXQGUDVHWY/

6KDUQJ Rl SUDPFDOHVRXUFHV ) DAMAMQ) WH VKDUQJ Rl SUIDPAFDOHVRXUFHY EHVE HHQ

P HP EHW/ VXK DVWDIQIQJ RSSRUMQMHY VRRY DQG P HWRGR®J LHV WDWADQ EXI@ FDSDAW
DQG UHGXFH GXSTDMRQ

) REXVIQJ RQ DADQFHV ) DAMIWQ) DQG FDVEOMQJ DADQFAHY I RUDGYRFDR DQG UHVRXURH

P RELO/DWRQ UHFRIQIMQI WDWARMERWDWQJ Z WK H WALQDOHVE RUNV FDQ VXSSRUAP HP EHWY/
JRDY DQG LHGXFH SIHWXUH RQ) RUIKV 5HQIRUAQI VRAGDUW Z MK RWHUNH VHRRY/ TP DM
FRDOARQV DFDGHP 1D VRADCP RYHP HQW



) RUIXV 6VWDVIAJ\

7KH 6XSSRUNSIADUZ L@ RFXV RQ VXSSRUM P HP EHUY/ VR QDYLI DWW WH H WILDDCFRQWM WERW
SROAFD@® DQG HARQRP IFD®  7KURXJK WLV SIAU) RUKV Z L@SLRYIGH VLI HWG 1G] LE®I DQG

P HP EHUGIG VXSSRUNQ NH DUHDV UHVSRQGIQI VR P HP EHWY QHHGY SRWMOMD® LOFOXGIQ] SROAFDO
DQDOMY GRFDD/OMRQ 1LQDQRADOXWEIQDEIDN GLIMBCHP SRZ HUP HQWDQG VWDWI I | RUAMIKW
HQDE@Q WHP VR WUYH LQ D G\ QDP LF DQG FKDOIQIIQ) JGREDAFRQM W7KLY SIADUUHRI QVHY WH
LRGIRI P HP EHW/ DV BDGHW/ DQG GUYHWY DVIKH QDWRQDCDQG UHIIRQDABIYHY DQG DIP VR VXSSRUV
WHP QWL BDGHUKIS

QMPHIDMRARRPHY/

%

Z HZ I@KDYH

6XSSRUMG P HP EHU/ VR DGOSR \KLWQJ SROAFDO| LODQADO DQG WIFKQREI IFDOFRQOM W VR WDW
P HP EHW DUH VARQIHU P RUH UIHVIQHQWP RUHWKVMG DQG EHWMUDE®! VR FDU. RXWIKHUZ RUN

H | HPYHO

( TXISSHGP HP EHW/ VR FRQI LGHQWD FUHDWA DYHQXHV VR LQFUHDVH WHLUI LQDQRDAKHDOK. ERW 1Q

WP VR GLYHMLLIFDARQ R 1XQGIQJ VWHDP V DQG | LQDQRDOHMTHORH
BXSSRUMG WH HP HUHQFH RI D QHZ JHQHIDARQ RI ®DGHUKLS Z IWIQ WH ) RUKV HFRV VWP

SRUIHIPRNA/

&RQGXPIQJ SRAVFDCDQG WUDVIAI LF | RUAVLI KW ERQGXPWQU LHI X@USROAFDIDQDOMY RI J&REDO
GHYHRSP HQW Z RINQJ Z I WXMMG SDUHYY WION VBNV XQLYHIMEY UHVHDURK LOVAMWRQY VR
IQRWP P HP EHUMWDWAI LHY DQG FRQYHQH ®DLQIQJ VHWMRQV

) RFXMIQJ RQ RU DQLVYDVIRQDOGHYHMRSP HQW UHVLOHQFH DQG | LODQFLDOVX WIDLQDELDW
BXSSRUAQ P HP EHLY VIR VIAHQI WHQ WHUI LQDQADOXWEAQDELDN E\ SURP RWQU GLYHUMLLHG
ILQDQFIDCP RGHY FRVAHI I LFHQR VWDWATLHY DQG SDUHUKLISY Z WK VSHADDAV IQ 862 LQDQADO
KHDOK ([ SBRUQI WH SRWELDN Rl SRREIG IXQGIQI P HAKDQIVP VIRU) RIKVP HP EHWY/ 1Q
SDUHUKLS Z I SKIDQWLRSLE | RXQGDARQY JRYHLOP HQW DQG QHE RUNV

3HHUGDUQLQJ DQG FDSDFIW WUHQIVKHQLQJ ) DAQMAWQ] SHHUGDUQLQ) VSDAHY DQG FR FUHDWRQ
H SHUHQPHV HJ KDPNDIMRQV LOFOGIQI WILRXJIK SDUHUAKLSY WDWEUQD 1Q H WALDDCH SHUAH
VR KHS P HP EHWY GHYHRS LREXWWMKPXUHV DQG DGDSVWR HP HUILQ) WKLUW HJ GLIMIADQG
WIFKQRBJ LFDOGRFDD/DARQ VKUWQI SRZ HU LHGXAQ) LHIDQAHRQ, 1 * 2 V H SRUQU Z KDWAYIO
VRAHW DRRY/ QHHG VR GR GLLTHHOWD VR VXSSRUAHDRK RWHU VR H THPARYH® LQI XHQFH DQG R EXILES
DP RUIHMWWRAHW DQG VR KHS WHP VR KHS WHUP HP EHY/ GR WH\DP H

,QYHWIRJ LQ ViKH QH[ WI HQHLDVIRQ RI FLYLOVRFLHW BIDGHUY ) REXMQI RQ IGHQW 1QJ QXUAUQ)
DQG HP SRZ HUQJ HP HUIQJ BDGHWY/ Z IWKIQ WH QHVE RUIN DQG P HP EHUS@WRLP V VR HQVXUH BQJ
WP LHQHZ DCDQG LHBIYDQRH 0 DIQWAQIQU DQG GHYHBSLQI WH/ HDGHUKLS ' HYHBRSP HQW
3WRIWDP P H Z W D SDUAEX@UIRFXVRQ SLRP RWQJ JHQGHUHT XDOW 1Q BDGHUKIS

6FDQQJ XS Z RN RQ SXEQF HQIDIHP HQW6BXSSRUAQ SHHUGDLOLQ) DQG WOEXITQ] 1Q
QDUDWYH EXI@IQJ DGYRFDR  DQG SXETF HQIDIHP HQWUHARIQIMQI WH GHFIRIQ! WK\AWWKH SXETF
KDVIQ&62 VIQP DQ FRXQWHY DQG WH LP SDRAILY KDV RQ ERW | XQGIQI DQG AYIE VSDFH IRU

P HP EHW/



) RUIXV 6VWDVIAJ\

) ROV H, MV VR HQUXUH WDWALYLOVRAHW LV QRWRQD SIRWIRMG  EXWKHDUG DQG KHHGHG 1O OXHQAQJ
VA VWP V WKDSIQU GHAMRQV DQG GUYIQU WH WDQM RUP DARQ QHHGHG | RUD MVWIQFOMYH DQG
VXVVBIQDE®! | XVWUH ,Q D FRQWM WRI DFFHBLDAWQI AYIF VSDRH UMVIMPARQY VKUQNIQU SXEQF | XQGIQJ
JHRSROAFDA LDJP HQWMRQ DQG GHP RAUDWE EDANVIGIQ) RXUDGYRFDR. Z I@FRP EIQHSIRWAPVIRQ
DQG SLRSRVMRQ GH HQGIQJ KDUG Z RQ VSDRHV Z KB DGYDQRQI ERT 1 XVWUH RUHQWG DOMLODAYHY
© H EHIHYH WDWAKDQIH Z L@QRWRP H VRGO 1LRP WDGIMRQDOVSDFHY WDWSRZ HULY LQRHMQI®
FROMWMG GHFHQADDHG DQG IHFRQILIXUHG 7KIVIVZ K\ RXULQIOXHQAQJI Z RUIN EUGIHV WH &FDO

DQG WH JREDODP S@\ LQJ P HP EHUGIG DGYRFDR  FRQQHPWQJ HYLGHQRH VR GHAMRQ P DNQJ DQG
VXSSRUAQ) FRGPWYH FDP SDLIQV DRIRW WH QHVE RN

) RIKV I LIKW [ RUD GHYHBSP HOWA WP KDWY MVWIQFOMYH DQG URRWIG LQ WH UHDDAHV Rl WRVH
FRVHWIR WH JURXQG 5HFRIQIMQI WDWRXUYDOXXH DGG @HV 1Q RXUDELDN VR QDYLIDWM WH SROAFVRI
JBEDOP XGMWILDCSLRAHW RXULQI OHQAQU Z RIN LY DQRKRUHG LQ | LYH JREDCSURUMAY DQG
SURFHWHV IGHQNIIHG E\ P HP EHYY  WH HQDE@RJ HQYLLRQP HQWRURYIORAHW WH6' * VVDQG SRW
GHYHBSP HOWFRRSHIDWRQ HP DIIQHG P XGMDWILDDAP  MVADQG DFFRXQUEE®! 1 LODQAQI DQG
HW(IEDCDQG LOFOMYH GLI VBOADQM RLP DMRQ 7KH QDIHRI ) RUXV P HDQV WDWRXULQI OXHQAQJ Z RN
P DNHV FRQFHUMG H | RUM VR HQVXUH WDWQDARQDCEHU/SHPARYHY DQG SURUMEHV LQI OXHOQRH WH
UHJ LRQDODQG JREDABIYHY DQG YIFH YHUD

+ RZ HYHU WHUH LV DQ XQFRP | RUBE®I WKW LQI OXHQFLQJ HI | RUA KDYH QRW HWWXFFHHGHG LQ
UHYHUMQJ VIKH FXUHQWQHI DVIYH WHQGY  WRXJIK SHUKDSV H I RUV KDYH BZ HG WH WHQGV DQG
FUHDWG VSDRHV Z KLFK DUH XQDI THAMG E\ WHVH WHQGV 7KH Z RUTS LV P RYIQJ 1Q GILHPARQV WDW
WUHDWIQ FLYLE VSDFH DQG MVMFH DQG WH FRP P XQMHVZ W Z KRP ) RIXVP HP EHW/ Z RIN EHDUWH
JU-DWMAFRVV7 KLY WIIN UHD@W H SRVHV D SURI RXQG WIQURQ DVWIAH KHDUARI WH Z RIN- WH XUIHQW
QHHG VR SLRWIPAZ KDWHP DIQV XQGHUWUHDWZ KL®I VP XOBQHRXVO EXICHQ] WH | RXQGDWRQV IRU

P HDQUQUI XCBLRIUHW Z KHQ SROAFDCRSHQIQIVDUMH - UHFRIQIMQI WDWIKLY FUMY SLRYIGHV DQ
RSSRUMQW VR WDQVRWP  XQGHUDIQ! XQWVALHDDAHY $V VXK Z H Z @PUMFDE UH GPARQ RXU

LI XHQAQU BPWFV DQG Z D\ VRI Z RINQJ FRP P MWAMQJ R DYRIG UHSHDWQJ DSSURDAKHV WDWKDYH QRW
EHHQ H I HAWYH HQRXJK 1Q GHIYHUQJ FKDQIH 2 XUVADWAILHV Z I@EH DEDSWYH JURXQGHG 1Q ERW
UHDDP DQG DP EMRQ DQG LHIXOUD UHFDIELDMG VR UHVSRQG VR VKIWQJ SROAFDCDQG VRADO
@QGVFDSHY RYHUWH QH WLYH\ HDW/

k) RUXV *HQHUDO $VVHPEO\ DQG OHODQLD 7RUUHV )RUXYV



) RUIXV 6VWDVIAJ\

QMPHIDMRARRPHY/

% Z HZ I@KDYH

o 3LRWIRWG DQG H SDQGHG WH HQDEQQ) HQYLLRQP HOWRURYIORAHW XMQI GOV VRIGDUW
DQG DGYRFDR VR LQI XHQPH JRYHLOP HQW DQG GRQRUY/ KRG WHP  DFFRXQUE®! | RUWHLU
FRP P W? HQW DQG SDURHUZ WK \WHP

o &R ALHDWG D AYLO/RAHW DIHQGDI RUWH I XVXUH Rl GHYHBRSP HQWFRRSHIDARQ DQG [ LQDOAQ]
LRRWG LQ MVMEH HTXIW DQG GHP RADAE RZ QHUKIS DQG HQVXUHG P HDQUQU | XCAYIORAHW
SDUAASDVMRQ LQ WH SLRFHW VR GHYH®S WH | XWWUH DI HQGD

o BWHQIWHQHG AMIORAHW SDUARSDARQ DQG LQI XHQPHIQ P XGMMM DADQG UHI IRQDOGHAMRQ
P DNQUJ VSDFHV ERW WDGIMRQDOS1 2 (&' ' $& DQGHP HULQ %5,86 $8 &(/$&

P XGMDWIDCDQG SXETE GHYHBRSP HOWEDQNY HW

o/ HYHIDIHG JREDCFRP P W HQW R DGYDQRH AYLOVRAHW QI OXHQPH | RUWDQVIRUP DWYH
FKDQUH DQG FKDIBIQI H XQWVAHARQRP IE VA VMP V

o $P STIHG IQFOMYH GLIVBOADQM RUP DWRQ DQG GLI MBOLIKW HQVXUQI AYIOVRAHW YRIEHV
VKDSH WH JRYHLODQRH Rl GLIVEOA VAMP V DQG HP HUILQD WIFKQR®RI IHV

o $PAYHO FRQMEXWG R WH RQIRIQ) GVAXWRQV RQ WH SRZ HUVKLLWDQG BFD® GG
GHYHBRSP HQWH SRUQJ Z KDWRLI DQVDMRQV I LRP WH JBREDOQRUM FRX@ GLLI HIHQWD \R
EHWMUFREERUDM Z WK WRVH I LRP \WH JBREDOVRXW

o 6XSSRUMG P HP EHUAR VWDWILFD® \KDSH SXEQE GVARXUH DQG SRR 1QWHURZ Q

FROM W WURXJK HYIGHQFH WRU WI@QJ  DQG FRPWYH P HAWDILQJ

SRUHRANWA/

¢  BKDSLQJ DQG LQI OXHQFLQJ NH P XQ@UDVIALDOVSDFHV DQG SLRFHWHV WDV RUKV LY DDHDG
HQUDIHGIQ HJ +/3) ),&6 )I' &62 ' $&' IDRIXH 3RWSIHQGD * REDO DMZ D\ ,* )
HW 6HBPAYHY H SRUQI RIKHUDGYRFDR DUHQDVIQ WP VRI [P SDPADQG SRWQWDAQ OXHQAH
HJ 9,86 $8 GRQRUGDBRIXHV HF DQGVXSSRUAQ P HP EHUGIG SIRWHQIDIHP HQW
1 DYLIDWQJ WHVH VSDRHV VR SURUMIH DQG HQUXUH P HDQIQU | XCSDUAASDARQ RI FLYIO/RAHW
HVSHAD® |LRP WH JREDORXW &RRUGIQDWQ) Z IW P HP EHWY/VRR UHVSHRAP DQGDMV DQG
GDGHUKLS DQG DYRIG GXSTFDMRQ

o (QIDILQI LQSRZ HUP DSSLQJ H HUIFLVHV Z W P HP EHLY DQG DAHV R LGHOW\ SUHWXUH SRIQW
DQG WHQIWHQ ) RUKV FDSDAW VR IKQVBLIHWG P XGMIQJ XDCDGYRFDR FDP SDLIQV ( QUXUQJ
WDAHVXOV Rl WHVH SRZ HUP DSSIQIVIQIRWPP DGYRFDR VADWUILHY SRIA SRUMRQV DQG IP SDRW

LQWDWYHV ) DAQMWQ) DGYRFDA @EV DQG SHHUH, FKDQIHV HQDEQQ) P HP EHW/VR FR FLHDWM
LI OXHQAQ) \MDWAI LHV EDVHG RQ RFDOHDOAHY DQG JREDCY IQGRZ VRl RSSRUMQIW

, QMQURQD@® DQDOMQ] Z K\ SUHYIRXV LQI XHOAQJ HI I RUV KDYH QRWEHHQ DV VXFRHWIXCDVZ H
Z RX@ KDYH KRSHG

e /HYHWDJILQI P HP EHUMBIDGHUKLS DQG HYLGHQFH DP S@\ LQJ DMV GDV DQG FDVH WXGIHV\R
IQRWP JBREDDGYRFDA DQG VXSSRUAQ] P HP EHUSDUAASDVMRQ DQG YIMELOV IQNH SRTA
VSDFHV ) RUMUQI VRIGDUW DQG FRRUGLQDWG DGYRFDR DRLRW WH QHVE RINWURXJK HDLD
Z DUDIQI GDD MRIOWABWP HQW DQG WDSIG UHVSRQVH P HKDQMWP VR GHI HQG AYIOVRAHW
SDUAASDVMRQ DQG VXSSRUAFR@PWYH DAMRQ &R FLHDWQJ ERG IR DUG BRNQJ SRIA SRMRQV
DQG YIMRQ SDSHY/RQ NH SURUMEHV VR VKDSH J ®REDOGHEDWAY DQG DI HQGDV

o / DXQFKLQJ DQ DQQXDA MIVKLS SLRGXPWIDANQI WHQGV IQ JREDCFRRSHIDARQ 11QDQAQ]

&62 SDUAASDUWRQ FROWEXWRQ WHQRUAQ] ) RIXV RHGELOW DV DQ HYIGHOQRH EDVHG DGYRFDW
e ' HYH®RSLQJ P HP EHW FDSDAW VRRGRFDOVH DGYRFDR P HWDJHVDQG HQIDIH SXEQF RSIQRQ

DURXQG RXUNH DGYRFDR SURUMHV
o &KDP SIRQLQJ LOMUWHPIRQDCDSSIRDFKHY FHOMUQJ 1HP QMM RXW BIG DQG FRP P XQW
GUYHQ SHW/SHPRYHV WIURXIKRXWRXUDGYRFDR Z RUIN

* $P S\ LQJ DQG VXSSRUARJ NH\ P HADJHVIWRP FRDOARQV DAHV DQG SDURHY/ UHFRIQMAQJ
WH GDGHUKILS RI RWHY/



) RUIXV 6VWDVIAJ\

1 HVE RUN KHDOK, UH HWY/ VR WH [QWALODA XQPARQLQ) LHDMRQVKLSY DQG SIRFHWHV Z IWIQ D QHVE RWN
VXK DV FRMERUIMRQ WXVWIRP P XQIFDWRQ DQG UHVRXUAH GMMEXWRQ 7KHVH G\ QDP LIFVIRFXVRQ

KRz P HP EHV/ IQWMUDRMVKDH UHVRXUAHY DQG DI Q DUIRXQG D ARP P RQ SXWBRWH P SRUBQWD
WHWH DMXHV DUH P HDVXWDE®I DQG GOV GUYHQ 7KLY SURUW EXLGV RQ RXUDWXP SWRQ WDW

VWARQI HUIQWALQDOHDMRQWKLSV DQG WXKMADIH D SUHUHT XIMW | RURR@IFWYH H WALRDAQI XHQAH 7KH
KHDOKLIHUVIKH QHVEZ RWN LV ViKH J ULHDVIHUVIKH LP SDRWWFDQ KDYH LQ VIKH Hl VAWRDCZ. RUB

7KLY XQGHUOLQJ SURUW DOR IQFOXGHY NH RU DQVDWRQDAMXHY @\H | LQDQADOHRXUW DQG
JRYHUQDOFH $Q H STAWRFXV RQ QHVE RUN KHD®K Z LEVKIQH D VSR KVWRQ WHVH DMXHV DQG HQVXUH
WDWKH UHP DIQ DQ [P SRUBQASDUARI RXURQIRIQJ Z RIN

QMPHEDMRARRPH/

% Z HZ LGKDYH

1 XUMUHG D UHMIHQWZ HOFRQOHAMG DQG SXUBRVH GUYHQ QHVE RIN' JURXQGHG LQ WKW

VRIGDUW DQG H I HPAYH LOMUODOA VIMP

o &RQMXRXVO GDUOHG ILRP RXUH SHUHQPH DRMG RQ IHHGEDAN DQG HYROHG RXUZ D\ VR
Z RINQU VRIJHWHUVR A UHBIYDQWDQG H | HPYH

o BWHQIWHQHG P HDQLQUI XCDQG WDQM RUP DWYH P HP EHUHQIDIHP HQWQ ) RUKV

o BWHQIWHQHG RXUIQFOMYH WDQUSDUHQWDQG DARFRXQUE®! J RYHUQDQRH WIDWHQDEBN VKDUHG
GDGHUKLS DQG WP HO® GHAMRQ P DNQJ

e ' HYHBRSHG DP RH GLYHULIHG DQG UHMIHQANXQGLQI EDVH WDWHQDEGN VWD LE DXVRQRP \ DQG
®RQ WP IQYHWR HQNIQ RXUYIMRQ DQG P MRQ

o 6XSSRUMG WH W@HADQG FX@XUH Rl QHVE RN Z HDYIQJ Z WIQ ) RUKV VR WIDWP HP EHUY FDQ EUQU

WRWH VR WHURZ Q QHVZ RUINV

kOHODQLD 7RUUHVYV



) RUIXV 6VWDVIAJ\

SRUHRRNAY/

e 0 HDVXUQJ QHVE RUN KHDOK 9XI@HQI RQ VWHQIWHQHG P HP EHUFRQOHPARQV 1Q WH &RQQHPW
SIAU ) RKV Z L@XVH 6RADCL HE RINS QDOMY R IQIRIP SURIUHW

e (P EHGGLQI WXWMVEXILABIQI 1QZ D\ VRI Z RINIQJ , QIMQUWRQDD [QWATLDWQJ SUDPWAHY WDW
QXUMUH WXMADALIRW WH QHVE RIN UHFRIQIMQJ WHVH DV I RXQGDWRQDOR FRMERWDWRQ DQG
UHMTHOQAH ([ SRUQJ SRZ HUG\ QDP IFV DQG [P EDDQRHV EHVE HHQ P HP EHWV 1Q WH JREDORXW
DQG WH JEREDOQRUM

e ) RFXMQJ RQ GIDWIQJ DQG LQQRYDVIQJ ' HYHRSIQI IQWLODCSLRAHWHY VR IGHOW\ DQG LHVSRQG
VR VKDUHG GDLQIQI SURUMHYV HDFK \ HDU DGDSWQJ QHVEZ RWN Z IGH SUDPWAHV DQG SOQV
DFFRWGIQI® 6\ WP DWAQJ VKDUQJ Rl RU DQIVDWRQDAQQRYDWRQV DAIRW WH QHVE RN

e 0 RQWRUQJ HQIDIHP HQWWHQGV DQG DGDSWDPWYIMWHY DQG SLIRAHWHV VR P HP EHLY
H SHABWRQV DQG QHHGV * RIQJ EH\ RQG P HDVXUQJ GIYHY RI SDUIAASDMRQ |RFXMQJ RQ
P HDVXUQJ WH P HDQIQI I XCDVSHFW RI P HP EHUHQIDIHP HQW GIYHY Rl WXVMWFR@MERUDWRQ Z W
RWHUP HP EHY XMQJ 1QI XHQFH SRUMRQV HW

e (QVXUQJ LOFOXVLYH DQG DFFRXQVIDE® JRYHURDQFH ) DAMVIMOQI LHIXMUWHYIHZ VRI ) RUIXV
JRYHLQDQFH P RGHODWHWIQJ IQFGMYHQHW WDQVSDUHOR  DFFRXQUELOW DQG HI | HAAYHOHW
UHFRIQMQJ WH QHHG IRUD P RUH VWDWAJ IF JRYHUQDQFH ERGL VR VXSSRUMMH JRZ 1QJ GHP DQGV
([ S®UQI SHHUVR SHHUVHD LHIXOVRY DFFRXQWELDN A VWP VIRUP HP EHWY/ ([ SRUQJ WH
HYROLQJ LR®IRI 5HIIRQDCGERDMARQV Z IWIQ ) RUIXV

e ( QKDQFLQJ | LODQFLDOVXWIDLQDELMW VKLRXJK GLYHUI LFDMRQ DQG H SHUP HQVIDVMRQ
" LYHMI\ IQJ RXUGRQRUEDVH DQG H S®RUQI DOMUQDWYH | LODQAQI P RGHY DQG DAMUQDWYH
UHVRXUAHV RSHQ TFHQVHV VKDUHG UHVRXUAHV HWF VR HQVXIH RQJ WALP - KHDOM DQG DXVRQRP \

([ SHUP HOWQJ Z W QHZ 11QDQAQJ P RGHY WKDUQJI VXAFHWHV DQG | DIXUHV DARRW WH QHVZ RN

* ) RWHUQJ VRAGDUW P HFKDQIWP V ' HYHBSIQJ D FBDUVRIGDUW P HFKDQIWP VR HODE®!

P HP EHW/ VR VXSSRUARQH DORWHULQ P RP HOW Rl SROWFDO | LODQADO RUUHS XVIMRQDCFUMY
Z KHWHUWIRXJK GLLHPWXSSRUVRIOWDGYRFDR  RUSXETE WIMP HOW Rl VRAIGDUW

* 6XSSRUNJ QHVEZ RWN Z HDYLQJ DGYRFDVAV DQG FRP P XQIW RI SLDFFH ) DAQMWOQI GDUIQ]
DQG SWDAAQI WKHVH QHZ N VRRI HWHU VKDUQJ FKD@QJ HY DQG VXHFRHWHV

k)Y RUXV *HQHUDO $VVHPEO\



) RUIXV 6VWDVIAJ\

k3)126&0 ODGDJDVF



) RUIXV 6VWDVIAJ\

+ RZ HYHU RXUZ RN RQ WH HQDE@QJ HQYLLRQP HQWY DOR YHY FRQAUHWM DQG LH BFW WH QDMUHRI
) RUKV DV D JBREDOQHVEZ RINRI QDWRQDAL * 2 SOMRLP V DQG UHIIRQDOFRDMARQY LDWHUWDQ D
WDGIMRQDCDGYRFDR RUIDQIVIMRQ $ NH URGI WDW RUKV SO\ V 1Q WKLY DUHQD LV WDWRI WH ELRNHU

) RIKV KDV GHYHBSHG D FBIDUYDXH DGG DQG H SHUAH [Q QDYLIDWQJ P XMW DCSROAFDCSURFHWHY
DQG ELRNHUQJ AYLO/RAHW SDUAASDARQ SDUAEX@UD RI P HP EHW/ILRP WH* GREDGBRXW 1Q WHVH
SIRAHWHV' ) RUXV FDQORWDQG VKRX@ QRWSURYIGH WH WHP DAE H SHUMWH | RUD@RI WHVH
SIRAHWHY WLV H SHUWH VKRX@ FRP HILRP WHP HP EHW 7KHH SHUMH R ) RIKV @HV 1Q IW
DELOA VR QDYLIDWA FRP SG{ SROAFDCSURFAHWHY DQG ELRNHUQI P HDQLQJ | XCAMIOVRAHW
SDUARSDARQ LQ WHVH SURFHWHV

2 XUZ RIN RQ WH UMIHQAH Rl AYLO/RAHW DOR VADGGBN SIADY : HDUHFRP P MG VR VXSSRUAQJ
P HP EHW/VR QDYLIDW WH FRP SG{ WP HVZ H DUH @MQJ WIRXJK SROAFD® HARQRP LFD®
WIRKQRBJIIED® 7KLY Z RUIN VW XQGHUWH 6XSSRUABLAIDU Z I WH VHRUAVBUDADRRYHOD KHSLQ

P HP EHW/ XQGHUARQG DQG QDYLI DM WHVH FKDQIHV  EH IME\ GHYHBRSIQU VRROIW EUQILQ 1Q

H SHUVVR H SOIQ WH WXDWRQ RURITHUQI WDIQIQI VR P HP EHLY 96<VMDOR VW XQGHUWH
&RQQHPABLADU HARIQMQI WH H SHUAVH RI RXUP HP EHWY DQG WH Z LaIJ QHW VR VKDLH WAL

H SHUAH Z IW RWHUP HP EHLY 6XSSRUMY HDRK RWHUDQG GDUQLQJ 1LIRP HDFK RWHUZ L@EH DQ
IP SRUBQWSDUARI FYLOVRAHW UHMTHQAH 1Q WH\ HDW/\R FRP H

k&$'(



) RUIXV 6VWDVIAJ\

k)RUXV DW ))'

5(82*1,6,1* $1' 5(63(&7,1*
7+(" ))(5(1752/(6: ,7+,1
) 2586

7TKHHDWHP DQ FROWMIMXHOWSDUNVRI ) RIXV 1 DWRQDCBOMRUP V 5 HI IRODCERDDARQY WH

6HRULHRUDWMWH J RYHUQDORH ERGIHV ([ HEXWYH &RP P IWWH &RXQRO* HOHDGSWHP EO®  DQG WH
YDURXV: RWINQJ * IRXSV

7KH* HOHDGBWHP EQ * $ LVWHXOWP DWW GHAMRQ

P DNQJ ERG\ ZKHWHP HP EHWY JDWHUWR GHAGH VRIHWHU
RQWADWAI\  LHYIVH SDWDRAYIWHY DQG S@Q | RUWH I XWUH
S WENHY SOFHHYHY V2 R\ HDWY/ Z KHQ SRWMEG! 1Q WH IRWP
Rl IDFHWR IDFHP HHWQIV 7KH* $ IVFRP SRWHGRI RQH
UHSUHVHOIMYH | RUHDRK | X@P HP EHU 1 DAWRQDCB OMRUP

7KH &RXQFLOVHBRMG HYHY  \ HDUWVE\ WH* $ ,\W\/P DGH
XSRI P HP EHW/ Z W D UHJIRQDOGMMEXWRQ Rl VHDW
W LR®! IV VR HQVXUH WH [P SGP HQBMRQ Rl GHAMRQV DQG
MADWAI LIE DQG SROAFDCRUHQARQ YRWAG XSRQ IQ WH * $
HOQVXUH WH FRRUGIODARQ Rl DRAYMWHY DQG WH SURSHU
IXQPMRQIQU Rl WH H HAXWYHWDP  DQG LHSRUARQ LW
DRAYMARV DQG P DQDIHP HQW

&HUIMQ &RXQAA XQPARQV DUH GH®B DG VR WH ([ HFEXVIYH
&RP P WWH Z KIFK FRQMMWVRI P HP EHW 7KH
&RP P WWH LV HBPWG HYHUY V¥ R\ HDWVE\ WH &RXQAO
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1 DMRQDCB MWRLP V KDYH WUHH P DIQ LRGNV Z IWKIQ ) RIXV

e 3RROY R UAVRXUAHV 1 DWRQDOS@MRLP V SRRO
WIRKQIEDAUHVRXUAHV DQG KXP DQ FDSDAW LQFXGIQU
WH\KDUQJ Rl [QIRWP DARQ FRP P XQIFDARQV DQG
FDSDAW GHYHRSP HQAHVRXUAHV DA@RZ 1QJ P HP EHWY/
VR H FKDQUH VHUYIEHV DQG H SHUAVMH DQG EHQH WILRP
HFRORP IHVRI \VFD®!

o UXITIQI MOASRVMRQV 1 DARQDCSOMRIP VP REIOMH
WHH SHIMH R WHUP HP EHYY RUH WILQDCH] SHUAH
VR EXI@ DQG VR SUIRP RW FRGPAYH SRUMRQV 1 DWRQDO
SOWRLP V DUH SDUAEXOUD Z HOSRMMRQHG VR GHHQG
WHUP HP EHWY/ VSDFH DQG LGHQW DQG SLRP RW DQ
HQDE@QU HQYILRQP HQWRURYIO/RAHW

o $GYRFDR DQG HOMRQVZ W RWHUDRRY/ 2 Q EHKDD
Rl WHUP HP EHY QDWRQDCS@MRLP V DUH RUIDQMVHG \R
EHWH P DIQ LOMP HGDY Z MK QDARQDOUHIIRQDCRU
LOMODARQDOSXETE DXWRUMHY 1 DARQDCS@MRLP V
FDQ DOR KDYH D P DQGDW DQG LR®! LQ WH GIDBRIXH DQG
IOMDPARQ Z W WH P HGID DFDGHP LFV SUYDW VHRRU
WDGH XQRQV VRADCP RYHP HQW DQG RSIQIRQ GDGHWY/
1Q JHQHDO

© KHQ) RUKV FRRUG.ODWAV J&REDCDGYRFDR YID D VSHALLE
LOMDWYH Z KIFK P D\ LQYROH FHBEWDWQJ FKDP SIRQ \WIMAV
RUFD@QJ RXWLRIXH WIMAY |RUH DP S®  QDARQDO
SOWRLP VVZ RX@ GDG RQ WH LHDMRQWKLS Z IV, SRIWQUDO
FKDP SIRQ WIMAV DQG Z RX@ IQIRWP GHAMRQV DERXW
SRWQUWDORKDP SIRQ  LRIXH WMV

7KH VHYHQ 5 HJ LRQDORDAMRQV UHSUHVHOWD \SDFH | RU
1 DARQDCB@MWRLP VVR FRP H VRJHWHUDQG SDUAALSDWM 1O
UHJLRQDAQIMDWYHY 7KH FRYHU: HASIUFD 6RXWHLD
$I1UFD &HQWDCH I UFD / DWR $P HUFD DQG WH &DUEEHDQ
$MD ( XURSH DQG WH 3DALLE + DYIQU P MUFRWH P MRQV
DV WH QDARQDCS@MRLP V WH S@ D AXADOR®I R
FDVEOVH WDQVQDARQDCFR@ERIDARQV DQG HP SRZ HUWH
YRIFH Rl WH VHRRUDWHI LRQDOBIYHO 7KH DPADV EUGTHV
DQG DP S@LHY FRRUGIQDAQ] ARW ERWGHUVBRWEY
HQDJLQJ UHIIRQDCERGHY DQG IHQIRWAQJ P HP EHU

FDP SDLJQV / INH 1 DWRQDCB@WRLP V 5HIIRQDCRRDDARQY
®DG DQG SDUAASDM Q) RUKV DPRYIWHY LOFOXGIQT WILRXJIK
VSHALLE Z RINQJ JLRXSV
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: RUNLQJ * LRXSV DH VSDFHVIRUP HP EHYY DQG LQYIWG
IXHW Z KHH UHBIYDQWWR VKDUH H| SHUHQRHV DQG
VADWILHVRQNH DAXHV ,Q ZHKDYHV[ : RINQJ
* IRXSV P DIQD |RFXMQJ RQ LI XHQAQJI VRSIFV WH

HQDE@Q HQYILRQP HQWRURYIO/RAHW &FDCSRZ HU
ILODQAQJ | RUVX\WIAQDE®! GHYHBRSP HQWGLI VBQJ RYHLQDORH
DQG $JHQGD 7KHHLVDORD: RINQJ * LRXS RQ

FRP P XQIFDARQV $@ RWNQJ * URXSVP HHWQIV KDYH
SIRIHWMRQDOVP XG®BQHRXV IOMSUHVIMRQ 1Q ( QIDK

) LHQFK DQG 6SDQIMK SLRYIGHG E\ WH ) RUKV, QMUSUHWALY/
7WDQVDVRY/ 3RRAQ RUGHUWR FRP P XQIEEDW DRIRW
ERUGHY/ DQG VR HQDE®! WH DPARYH SDUARSDARQ DQG
IOFOMMRQRI D@P HP EHY/ : RUINQJ * LRXSVDIHWP H

ERXQG HYROLQJ VR P DWK WH QHHGV DQG SURUMAV R
) RIKV

7KH 6HFUAVIDUDWLY SXUSRVHO GHFHQADQVHG UH GFWQT WH
JEREDOQDMHRI ) RXV W LRI LV VR HQUXUH WH GDIO
RSHUIDARQV RI WH QHVE RWN | DAQAMWQ) DQG FRRUGLODWOJ
WHLP SOP HQWARQ Rl WH GILHAWRQV DQG GHAMRQV VINHQ

1Q* HOHUDGFWHP EQHV DQG 1Q WH &RXQACP HHWQIV $V

) RIKVIVD P HP EHU®IG QHVE RN Z KIFK VHHV IWHD DV
VXSSRUMY WH RYHLD@P RYH \RZ DUGV BRFDD/OMRQ WH LRGH
Rl WH VHRUAVBUDALY VR VX SSRUADQG HQKDQFH WH
GDGHUKIS Rl P HP EHY/ VRDP S@\ P HP EHUYRIFHV \R
FRQYHQH DQG FRQOHPWP HP EHLY VR HQVXUH FRKHUHOR
DQG FRQUMMQR. Rl P HADJIQ] VR P RQWVRUJ@REDCSRIA
GHYHRSP HQW \R | DFLOVIDVA P HP EHUSDUAASDMRQ [Q

JBREDO/SDAHY DQG VXSSRUAP HP EHU/ VR JLDVS
RSSRUMXQWAHY VR SDUAMASDW VR GLLHA/® HQJDIH DWWKH

P XOUDVAHLDOBYHO DQG VR BIYHLDIH P HP EHUH SHUKNH
DG WHUYRIFH IQ VHVIFHRI ) RIXV * XIGIQJ 6\BU 7KH

6 HAUHVBUDWY XQGHUWH UIHVSROMEIOW RI WH' WHARUZ KR
WHSRUVWR WH ([ HFXWYH &RP P WWH

k) RUXV /HDGHUVKLS 'HYHORSPHQW 3URJUDPPH
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,PSOHPHQWLQJ WKH VWUDWHJI\ ZLOO UHTXLUH VSHFLDO DWWHQWLRQ

LPSOHPHQWDWLRQ SRVVLEOH :H ZLOO SULRULWLVH ILYH DUHDYV

YXLAEQI RZ QHUKLS DQG
XQGHUMDQGLQJ DFLRW VKH
QHVZ RN 6XFRHWIXO

IP SGP HQWMRQ GHSHQGVRQ
P HP EHW/HP ELDAQ) WH
WDWMI\ ) RXKVZ L@

WHUH RUH LOYHVALQ
SRSXOUMQI WH WDWI\
WULRXJIK UHI X@UDUAFGBN 1Q
WHP HP EHUQHZ VBMHU
GHGLFDWMG VHWRQV DWKH

* HOHDGBWHP E® DQG
GHVLBIG GMPXWMRQV Z WKIQ
WH 6HFUHVBUDW

' HYHERSLQJ D | LQDQFLDO
SMQ 7KHWDW\ Z LQEH
IX@ FRAMG R GIMAQIXIVK
EHVE HHQ DPARQV GHOYHDE®!
Z W H MAQI URVRXUPHV DQG
WRVH UHT XLUQJ DGGIMRQDO
LOYHVR HQW2 QWKLY EDVYV

) RIKV Z L@BUHSDUH | XQGIQJ
SURSRVDY | RUSURUW DUHDV
WDW R EH RQG FXUHQW
FRP P W HOW HQVXUQJ

| LODQADOX\WIAQDELDN

&DIELDVIQ) VWUXFWLHY DQG
FDSDFIVIHV ) RIXV Z LGQUH GFW
RQIWZ D VRl ZRINQJ \R
HQVXUH WH DUH DDIQHG Z W
WHQHZ VDWW LE SURUMHV
7KLY Z LQIQFXGH IHYLHZ 1QU
WH LRGN DQG H | HRAYHQHW
Rl : RINQJ * LRXSV
HQVXUQJ WH 6 HFURVIBUDWKDV
WH VNG QHHGHG VR GHOYHU
DQG DGMWWQJ JRYHUQDORH

P HAKDQWP VVZ KHH

QHREHWADU

0 DLQVDLQLQJ | B LELAW LQ LQI OXHQFLQI 7KH VADWI\ UHFRIQIVHVWH FRP SO LW RI WH FXULHQW
JBREDCFROWM VWDQG WH QHHG VR VENH WP H | RUFR@PWYH UH GPARQ RQ SROAFDADQDOMY EH RUH
VHBPAQJ VLI HW DQG VBPAEY |, QI XHQALQJ SURUMEHV Z LOEH UHYMWG DQG DGYWMG RYHUWP H
DFNQRZ BIGILQU WH | OXIG WM Rl JREDCFRRSHUDMRQ DQG WH LP SRUBQFH RI W LQJ LHVSROWYH VR

FKDQIH

0 RQWRUQJ VXFFHW ) RUXVZ LGDWHW
SURI IHW WILRXJ K LOGIFDVRYY GONHG VR WH
LOMP HGIDM RXWWRP HV XQGHUHDFK RI WH
SIA/ YDVHIQHV Z LQEH HABEQAKHG Z KHUH
QHHGHG DQG SWRIUHW LHYLHZ HG LHIXDUD R
HQVXUH DFFRXQWELDN DQG DARZ |RUFRXUM
FRUHAARQ 7KH P RQMRUQI DSSURDFK Z L@
UHP DIQ @KVDQG | ®f LEGI GHMIQHG \R

FDSVUH GDUQIQJ DV Z HODV UHVXAV

TKRVHWEYZ 1OD\ WH IRXQEDWRQ IRUD
VADWI\ WDWY DP EIMIRXV\ HASUDRAFDO
URVRXUAHG DGDSWE®R DQG FRGAMHD

RZQHG

kOLGLD 1LQMD
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$QAH

6XSSRW ,Q OHFH
3LRYIGHV
UHVRXUFHY DG VS WANRER Y
“é*g\é‘m \KDSHV SRTRA
HU 1HXRN
PR DOG GHAMRQV
SRAHW GDGHUKIS +HIOK
RWMY
IBEGC?DERLDARQ | ) REXVHVRQ
DP RQJ P HP EHW/ \ FRADERWDARQ
DQG VADMI LE WXVWDOG
DRVRLY JRYHUWOQDORH

6XSSRW
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-DQXDU
S&ROVARXY &ROVXOBQW . RUTZ IGH Z DV P DQGDWG VR VXSSRUAKH VADMI\ GHYHBRSP HOASLRAHW

)HE $SUO
P HP EHW/ UHVSRQGHG VR DIRFXVHG 0 HP EHUKLS 6XUrH  LHSUHVHQAQY Rl WHP HP EHUKIS

) LYH @QUXIMAE  JHRIWDSKLE DQG WUHH WHP DUAE ) REXV* LRXS ' IVFXWIRQV Z HUH KHE VR UH BIPARQ WKH [ XWXUH
VADMI\ ' IVFXVWIRQV Z HIH DOR KHG Z VK SDUARSDOW LQ WH / HDGHUKIS ' HYHRSP HOWBLRIWDP P H \KH 6\E|
WDP  WH ([ HFXWYH &RP P WWH DQGWH&RXQAO ) RIXVP HP EHWY/ SDUAFSDWG LQ GIVFXVWIRQV DERXW
WHQHZ VAWDMI\ 2YHU P HP EHW/VRRN SDUAIQ P RUH WDQ RQH GVFXVWRQ

0D\
( DWW MADWRQV Rl WH 6RADAL HVE RN $ QDOMY Z HH GHYHBRSHG

7Z R WION SIHRHV Z HH SLIRGXAHG VR WP XOW GMFXWIRQ Z IWIQ WH &RXOQAO

e 5HP DQIQJ 5 HBYDOWO 8 OFHIRIO 71P HV
e 1 HW RN+ HDOM 1 HVE RUN3HYSHARHY

-XOQH
7KH &RXQROEVRXWHG WH HDUDO 1IQGQIVEXUQI D GD P HHWQJ 1Q3WDID &DER 9HUEH

-XO
$ WILG WION SIHRH Z DV SLIRGXAHG VR VWP XOW | XUMHUWIONIQI DERXW RUXV 1QI XHORQJ VBRWEY

e SHWMIONQJ ) RIXV * REDQQI XHOAQ 7DRPWEYV

7Z RVHWRQVZ HH KHG Z IW DQ DG KRF QI XHOQAQJ SHERARQ * LRXS RI P HP EHW/KLIKO®O HQJIDIHGIQ
) RIXV DGYRFDR Z RINVR GIVEXW WL SDSHUDQG VR XQGHWAINH D SRZ HUP DSSIQJ RI ROHRI ) RIXV NH\ DUHDVRI
IRFXV

TKH I IDMGDIVRI WH VWDWAI\ Z DV SUHSDUHG

$XIXWV
TKH IDAMGDIVRI WHVWDWAI\ Z DV UIHYIHZ HG E\ WH ) RUKV &RXQRO6HRUHVUDWDQG D JLRXS Rl &UWFDO) UHQGY

BHSWAP EHU
$ VHFRQG GLDIVRI WH VADWI\ Z DV GVRXWHG LQ DVHUHVRI [LYH GUXMAE - JHRIWDSKIE ) REXV* LRXS
' IVAXWRQV EUQIIQ) VRIHMKHUDVRBCRI P HP EHW/

2 FVREHU
$ WG GUDIWRI WH VWDWI\ Z DV GVEXWHG E\ WH &RXQAO

1 RYHP EHU
7KH ILQDOYHUMRQ Rl WH VADMI\ Z DV LHYIHZ HG DQG | RUP DED DGRSWG E\ WH &RXQAO
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BVWHQIVIK\D

© HDNQHWH\Wb

' LYHUH LQFOMYH DQG JBREDD®
UHSUAVHQUDAYH P HP EHUKLS P HDQVZ H KDYH
VWRQJ GUIMP DR b

/ RQJ WP [ LODQADOXWELQDELDN DQG RYHU
UHIDQRH RQ D WP D@QXP EHURI GRQRUD

BWRQU P HP EHUHQUDIHP HQWRZ QHUKIS 8 QHYHQ UHJIRQDOFRRUGIQDWRQ DQG
DQG WKW HQIDIHP HQW
&BGDUVADWMI LE YIMRQ DQG Z HOGH LOHG SIAaDUb *DSVLQWQEHJS[ Z[D:uNbQEFRPPXQII[MbQ,

( YIGHQAH IQIRWP HG GHRAMRQ P DNIQJ DQG
GDURLQI FXOXUHD

0 DQ\ P HP EHW/ | DFH L.OMUQDOFDSDAW DQG

UHVRXUFH FROMDIOW LOFGIQ) @ WG
DYDI@ELDON VR VBNH P RUH GDGHUKLS 1Q

YDURXV DRAYWAHY DQG Z RINVWMHDP \b

9ME®I YDXHWR P HP EHY/ HVSHAD® 1Q

FDSDAW WAHQIWHQQI ARQYHQQJ DG
FDBOMQJ 1XQGIQI VR P HP EHUb

0 HP EHUKIS VWXPWIH @ IW Z IGHU
HQIDIHP HOWH

6XSSRUAYH UHVSROMYH DQGZ HOP DQDIHG

/1P WG 1QI XHQAH Z I NH JBEDCGHAMRQ

6HPUHVBUDW P D\HUD
3DUAASDWRY DQG P HP EHU®IG DSSURDFK \R
P / IP WG H WLQDOYIMELDAD
) LODQADOARELDN 1Q WH VKRUNMUP b

+ LJK GYHY Rl LQMUQDODAFRXQEELDN DQG
WDQVSDUHQR b
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HOOEWe A-T™e

aOU™ ave

$P S@\ P HP EHUYRIFHV DQG LORIHDVH
H WALQDOVIMELIDVD

2 QURIQJ VKUONQJ RI AYIF VSDFH DQGUVHRI
DXWRUMBUDQ LHIIP Hvb

(QIDIHP RUH DPRYHO Z I GRQRUY/DQG
GLYHUAL\ 1XQGIQU SDUHUKIS\D

,QFUHDMQJ WP DW/DWRQ DQG GMVAUHGIMQI R
AYIO/RFAHV DARUA

6WHQIWHQ FRPWYH DGYRFDR DQG
FRRUGLQDWG LQI OXHOAQJ HIIRUAMD

&RQUOXHG LHGXPARQ 1Q J UDQWEDVHG | XQGLQJ
DQG SXVK VRZ DG ®DQV  EGIQGHG | IQDQRHD

' HHSHQ HQIDIHP HOWZ W \ RXW |HP LOMW
DQG JUDMRRW P RYHP HQMb

* HRSROAFDOLQWEELON DQG 1DIP HMMRQ Rl
J®EDQIRYHUDQRH P HAKDQMP \b
b

/| HYHDIHP RP HQMP |LRP RXUSLRVMFW
),&6 &$' ( (8 6(( DQGRWHUNRLOW
QMDA HVD

' JMZO DXWRUWBUDQWP  DQG WK HQDE®IG
VXUH@DQRH Rl AMIOVRAHW DRRUA
b

+HS P HP EHWY DGDSVWR SROAFDO! LQDQADO
DQG GLI MZOKL Wh

0 HP EHW/ ®VQJ IXQGIQ) Wi DQG
SRWQUD@® FERMQI EHFDXVH RI 1XQGIQI FXWb

, Q XHOQAH WH UHGHI LOMRQ RI GHYHRSP HOW
FRRSHUIDWRQ DQG DIG DURKIWRUHD

5IMQJ FRP SHWARQ DP RQJ &62 VDQG
EHVE HHQ QHVZ RUNV Z WK \MDWA LE SDURHLY/
SRWMQUD® EHFRP 1QJ FRP SHWRW/1Q
DGYRFDR. RUIXQGIQIb

BWHQIWHQ LOWLODOHE RN KHDOK DQG
LOMUP HP EHUVREGDUWD
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