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* 14" C0AEf , XAWAAE 6 hY/a

$ QOXDOYXMOHWO HAVQJ 5 HSRUW WH)~U T

7KH ' DYLV %DQFK DQQXDOEXVQHW P HHMQJ Z DV KHAS RQ $ SUO FOLFN WR EH GLUHFWHG
DW6WAYHV 31]]1D $WWQGHHV Z HUH 6VMSKDQLH ' H* LDII + XQW EE 0 HMOJ 5HERUN
* DLO-RKQVRQ 9 HUHQD %RURQ $ @ DQGUD 9LILO -X@DQD : HAY
6KDK@® ) DUDKQDN ( WK 6KLURP D 1 DQ <DV %DUEDUD ' XUAY [ERSEEICI SOz OLAND A cLEM 220 202 o
DQG. DUHQ/ HP FNH $$8: # 8&' 3UHVGHQW6DM + R DOR NRLQHG 7RO HIHRUORMR O HIH:

XV 0_D\_DOG-XOHYRRN* LRXS
+ LIKQIKW R ViKH P HHVQJ LOFOXGHG 5HDGIQ) 6HBRARQY

(P HOWVRQ -XQLRU + LJK 6FKRRY ' D 9 LQFL GLG QRWSDUAFLSDWA

Z HH LOWUYLHZ HG GXUQJ $SUOE\ D VHHFURQ FRP P LWWH $38: #8& 8SCDMy

5KRQGD 5HHG -XQ@DQD : HWY DQG 6WWSKDQLH' H* DIl + XQW 81$ 8SGDM
Z HH WH SUP DU LQUAUYLHZ HWV DQG Z HUH DWLWHG E\ . DUHQ $$8: 1 DWRODOL HZ V

/ HP FNH DQG ( WHMAM 6KLLRP D ) RXU JLUY Z HUH VHOIFWG VR

UHFHLYH 7 HFK 7 UHN VFKRWKLSV DQG Z LGDEH LQWRGXFHG DWWKH

%UDQFK , QWIDADMRQ RQ -XQH UG I -
e $$8: #8& 8SGDWAV 7KHWXGHQWRWDQL DURQ DW8 &' Z DV g " YDM Yk

JHMQJ QHZ RIILFHW RQERDUG DQG SMQQLQJ D P RYLH QLIKW 7KXWGD\ 0 D\ sp

WXG\ NDP  DQG | XQGUDLVHU ' DYLV EUDQFK P HP EHW RI I HUHG VR U R BARELBID it e

SWRYLGH VDEQQJ DWLWBQFH DQG EDNHG JRRGV 6DWUGD. 0 D\ DP  %RRN* LRXS

8: &b 1V

e 1DP HG * LW+ RQRUHH * DLO-RKQVRQ Z DV DQQRXQFHG DV ViKH SOWXUGD! 0D\ PLGOL
1 DP HG* LIW+ RQRUHH 6HH DUFQH / DWGD\ VR YRWIQ$$8° &8 ( BFURO
. (GFVRQ RI 21ILFHW DQG %RDUG 0 HP EHW
, o 0 RQGD\ 0 D\ DW SP 3' 7
3UHMLGHQW 6WMSKDQLH ' H* UDIT + XQW ) LQDQFLDO 2 [ILFHU * DLO R T e s Sy
-RKQVRQ DQG 6HFUHVDU. / HV@H 5 XELQ Z HUH UH HPWMG 5 KRQGD
5HHG 6KDKM® ) DUDKQDN (WH@ 6KLLRP D -XQ@DQD : HAY JEEERS A i 30 el
9HUHQD YRUWRQ / DK 5DWHIDY DGHK DQG $@f DQGLD 9LILO 6DWUGD\ -XQH DP

Z HH DOR WH HBFWAG DQG Z LG VHUYH DV ERDUG P HP EHW DW 6DYHWH" DA %RDUG , QUXADMRQ DW
' 1QJ + RZ UHWIDXDQW

@UH

¢ ,QWDADWRQ RI 2 IILFHW DQG %RDUG 0 HP EHWW  $ OXQFKHRQ 6XQGD -XQH VR7XHVGD\ -XQH
VR LOWDGED VIKH %RDUG DQG LOWRGXFH VKH 7HFK 7 UHN 818868 oI+ e e
VFKRDUKLS UHFLSLHQW Z LADEH KHGS RQ 6DWUGD\  -XQH UG
6HYHUDOGRFDMRQV VR KRGS VKH P HHVQJ Z HUH GLVFXWHG 6XQED -XQH VRO RQGDL -XQH

81% 86% / HDGHUKLS 6XP P LW 9 LLWXDO
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*DLO -RKQVRQ LV 1DPHG *LIW +RQR!

* DLO-RKQVRQ Z DV DQQRXQFHG DV VKH 1 DP HG * LI W+ RQRUHH DWMKH DQQXDOEXVLQHW
PHMQJ KHBG RQ $SUO W 7KH 1DPHG * UWKRQRU LV DZDUGHG VR WHFRIQU H
H WDRUGLQDU. Z RUN WP H DQG HQHW\ LQ VXSSRUARI VIKH SURJUDP V DQG JRDIV Rl $$8:

$ OKRXJIK * DLOKDV UHFHLYHG WKLV Z HADGHVHUYHG KRQRU EHIRUH ViKH %RDUG UHFRJI QL] HG KHU
DIDLQ EHFDXVH Rl KHU GRQJ KIWRU. Rl GHGLFDWAG VHUYLFH VR ViKH ' DYLV %UDQFK 6LQFH
NRLQLQJ $$8: IQ * DLO KDV I XOLGHG P DQ\ LRGNV LOFOXGLQJ QHZ VMU HGLVRU

0 HP EHUWKLS 9 LFH 3 UHMLGHQW 3 UHMLGHQW DQG KDV VHUYHG DV VIKH ) LODQFLDO2 | | LFHU | RU VIKH
' DYLV %DQFK VIQFH WH P LG~V $ GGLIMRQDA * DLOLV WH FXUMHQWS & ' DYLV 7HFK 7 UHN
FDP S WHDVXUHU DQG XQWOWKLY \ HDU Z DV ViKH 7 HFK 7 UHN %4UDQFK &RRUGLQDVRU 7 KH URGH R

7HFK 7 UHN %UDQFK &RRUGLQDVRU LV D KXJH NRE UHTXLUQJ FRXQUBW KRXW Z RUNLQJ Z LVK

WH VFKRROGLWULFW VFLHQFH DQG P DV WDFKHWY \WXGHQWDSSQ@FDQW DQG SDUHQW * DLOV
FRP P LV HQWDQG DWHQWRQ VR GHVBLO KDYH HQVXUHG ViKH ' DYLV %UDQFK V VXFFHW XO
SDUAFLSDWRQ LQ VIKH 7 HFK 7 UHN SURJUDP

&RQJUWDWMWRQV * DLO DQG VKDQN \ RX | RUD@WKDW RX GR IRU XV
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/R OHUJH RU QRW WR OHUJH"

BWHSKDQLH 'H*UDII +XQW

7KDMW KHXHVWQREODFLQKHRRGODRGGDYLY$S8: EUDQFKRU KSIDVIWZ
PROQWRBYVFXV\DIERMWKFHKDOOHDEFHPFS: :RR G O DIHW WPLHPIE H WAR W B SW R
ILAOLFISRVLWILRYY KXS FRFQIHDKDYEHHWD N IS@D RY)HEUXDUNKALDUED U |
'XUVWR SUHVIRG$SBW :RRGODQRUZDUGWKGI$SS: :RRGODBGDQRKZVOHW\
ZKLFK LQFOXGHG WKH IROORZLQJ LQIRUPDWLRQ

3OHDMWHASRURRGODS®B: PD\EHVWH S SARZIQH KDYWSRNW®RHPEHBW K H
$$8: 'DYLWRDW® GZHKDYARRQWDPM(BIBOL IR %QDM&ERPPLWW RIHS O RW KH
UHTXLUH PHIBME KD QR PWY H U J DI & K 2 IMEDS D IR KGIL V F X VR QROQ FK L |
ZHMQQRW)BHPEHWR HIDMHZERDURBU 'H PD\DOVGRLVFXCMWEDQGL
'RRGODQG $$8:

"HOWKEZWVSU H WAWOHDULW RQW KHAD O XWR ZFD QVK EWD |WB OWK HLQUFUHGLE
IXQGUDLWHKINNVNFKRODUVYRUSRRGOD@RPPXQLRWROOHYVWXGHOWSBWKHLU
FRPPLWPHQW WR VHQGLQJ IRXU JLUOV WR 7HFK 7UHN &DPS DW 6R

6RRIQIWWKHWDWFKWERD PEHWLQDUEBDD PH® BYFXKWBRQFHDBDRXWK H
YLDELRMWMHRRGOB3®& EUDQFRQWLQX L IDIFMWHK MW HK\DYH PHPEH DQ G
YHUMZDUBFW L&¥U UH @DOE D XD L DIDP&DUR WHBD WV R SUHVLDB®® WWH U
PDQV\HDUWMGHGLFD\NMH&WAKHDIUHH D AR/ X WOKBIHL R VHW R W K HAK\H IE.X U U H Q'
ORQJ WLPH 7HFK 7UHN FRRUGLQDWRU LV ORRNLQJ IRU D UHSODFH

6LQMI8: :RRGODIOBGHWRKDYBQ\R QMW KSW RL GIQH F X WSLRAHL W WRGR.RID U G
FRQWDS$$BH G DOLIRIRUDP RUPD/QBRLGD REKRZWRHU JHLWEKSS8: 'DYLV
2YHWKISDVMAZ ZHHNWKHKDYHRQHMVKURXUIKULRXWYDIRMHPRUDQGXAV
8QGHUVWDROGN QUMW KEWHRWPHUJRUWKS8: 'DYLVQ®UKRSLQXZWDUH
ZLOOW®HOFRWK HPQ W'D Y LEUD Q FBW KGR 8 LWW X JJHVWHKIEYDPHKDQJH
IR W KRMH U J HEG D Q F KERHR' S HDL WWK KIHG HIDE H. Q F O X WIRR A P X Q L VL IGHR/WEIR OCRQ G
6RODPRX QWHWSYHFLDLOBGWKB®S: 'DYLNDWFWIPHPEHUQLQWHEYNFDYLOC
DQG )DLUILHOG $ QDPH FKDQJH RI $$8: <RODQR KDV EHHQ VXJJHV

7KHE$8: 'DYLWRDUWE QVKHDUQWD FRHFRQV LG HUKERV V LE®DWI RRUR X W Z R
EUDQFKH\WRXOYGHURXFK HOFR®PHHKLVWR 8 HUNG HRRQWK P U JHURPRQJ
WLPH$8 PHPEHUWWRQPHSRDWLPHZHURQBUDQF&HUVR RX@YA NMR QR Z
WKH HQWLUH KLVWRU\ Rl $$8: LQ RXU DUHD ,V WKHUH VRPHRQH Z
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OD\ DQG -XQH %RRN *URXS 5HDGLQJ 6H

7KHOD\DQGXB®ERRWHOHFWUREGRXW RQVSLZR@H@LWHKD UHHWH G LDQ

0D\ WKERRJURXZBLO®LVFXZRNLH/LIHHOOLYH®XWKREHGH KXVEDQG
6WHYHEREHUMHXQH VHOHFMWLURQWHRUOGFRZW KW U H®IMBRELQVRC
%HFDPH $PHULFD V ORVW 5HDG :RPDQ E\ -XOLD 6FKHHUHV DQG $¢

7TKHERRNJRXPHHWV=-RRRQVKWHHFRQEBW X UBSIVYKMHR QV BWD P$SOMUHHOFRPH
WR MRLQ WKH GLVFXVVLRQ

$SULO &HOHEUDWH WKH WK
-XOLDQD :HOOV

YRWDFKDQRHS D F M K$IS UKBI O HE WIKWMW K DVKHOLE® SN RIMWKIHDPLO\ IULHQ
6XSHREZOHUHZHW 'DYLYLQPHPEHDWWHQQ®EGUMRLENGIVOIXELQ V
\HDROGRQGDFNQ®DWHKHKXVEDQGIHQEQ®GDXJKWBUJRDWRNDWFK
% DUE DXUDVINQ 6 XV BR O ORGW UR GXIEHBY HO R 66N KB Q LHH*UD 11 +X(@WHO O
FKLURADQ<DWIBKDKPDUDKQDAGXOLDED WHUKDSSWEHWKHU® SHUVR
LQVWRBERRPSRPHRIXVKD®HYPHWQ SHUNRIR $HWUW/ KDUISQ)]ZHWDONH C
DERXWZZHGLVFRY WWKHB LEUD QPKHY HEBIOH HF U X EWFKR Q GRIDW KW UD L Q
FRPPXWHRDFUDPHRQ@WKIMHOR@IFFRP SO LV KPHMRVDIVXF F H VAWHXO® FRVL R
7HFK 7UHN FDPSHUV IRU
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$$8:#8&"' 8SGDWHYV

6DOO\ +R DQG (VWHOOH 6KLURPD

7TKI$$8:#88&' VWXGRIQID QL]DRWDERDQHY KU L Y3ULOHVLGBQWBRDQQRXQFHG
QHZ RIILFHU WHDP WR DVVLVW KHU DQG 9LFH 3UHVLGHQW 6DUD

e <RRQDK 6RFLDO OHGLD &RRUGLQDWRU
e 6DPXHO 7UHDVXUHU

e 3PDQGHHS 6HFUHWDU\

e (P (YHQWV &RRUGLQDWRU

TKIQHEZERDK®VWHSBEQNRHGEFDUVNKARUNORRGD OVD\MYHU\RQ@RLQJ
UHDOO\ JUHDW MRE

$OWKREIJKHHQGUHHWHHW IKDIEHHQFKHG XOMGWHIRQOD\ UGLWDYV
SRV W S RIXHER H F HHOYWH QDY @W KD Q F H O CRORWQ. FEQ P O VU HWVHBP 7KH
VW XGH@WNVDE GGG LYKED\VOHDGXSWRVKSODQ PHHGI W VORI DL VM X GH Q V
DZDUHQHVV DQG LQWHUHVW LQ WKH $$8:#8&' JURXS

2Q7KXUVGM\ WKWV KHW XBMM. EGF R O O D E RIIDWIKK®LI /HW W H U SRRV
OHWWRRIXQJILUDK/RDUHQHHBIVRPHQFRXUDJHPURQYFHKP EHDWHQYLWH G
W R R MWQK\HW X GHDQIW KHY H QWH/ W X G D@V IDW¥ KR ZLR W KH. W,0RPIRY LK LV H
RI: DKLQRQIKXUVGOD\ WK XWXHWHQWWF O DGHQ ®U V HQV K®ID WS\DHRW
0D\ OLN BE@\O R FIDKDV W D XAKIHDWIX G HDEDWER® DVPR R O0GB R W OXIERQRE G QG R
WKH \HYW QWNVKHSULDIDUVBH D 2ZVR FORD A @R X OGGL NEW D QF K P E H WAR
DWWHQG 8SGDWHV ZLOO IROORZ E\ HPDLO DV GDWHV WLPH DQ

7KHHVWDEOQWRP#$8:#8&' LQ KDVEHH® IXOILODIQBUHZDUGLQ.
DFFRPSOLVRPMIQEYY LW UDQBRVAMHFRUHNNEBUBP R QW KFX U U D@V DV W

$$8:#8&' PHPEHUWAUD QFHPEH Y YWX S S R URNKHIGNV X Q VEVV SHD ND QMK H L U
HYHQRMHQWRWL@SURYLGLQD Q FIRIDAW U L EXWR RIQMQW H U H @PHHDGV R UL Q.
DQEHQOYWXGN@EUWS DRIM K HLDWU HRUW D G XDRMKR KO H PR W(IVFWHIW H

HVWHOOH VKLURPD#JPDLO FRP
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81% 8 SGDW
9HUHQD %RUWRQ

2QHRI 81% 86% WLIJQDWEBQBAXDO
HYHQWW/HDGH U VBKXLPSP L \& L OFPH
KHOIGQ:DVKLQIJWRQURP-XQH
EDFNQ SHUVR® KH UWNPWLQFH

OLIPWM®URXQGPHPEHURU
WKRRHVZKRFDQQWRWD YRR IR U
WKIMWKUHH IGPIPH UV LRI GXFDWLRQ
LQVSLUDWIERELO L] DVKHRG Q W
DYDLODEOWMXDXQE 7KHQ SHUVRQ
DW W H QZGLHOEOMD E OMP G Y R F 2 MWHK
RXBERQJUHVMVLRRDHOV HQ W QMKLEY H V
+LOO RQ -XQH

$GYRFOWWZKDWEHQWWBELS 86$ DGYRFIHAIRWWV XSSRRIVD FRQVWUXF)
UHODWLEGWZHBAKH 6 DQ &V K81 L\SOHD GRWX AR QG LIQQ < IR W K81 V

DIJHQFISHMRJUDPPOY@1 SHDFHNH HEUQMWW KW LPHK ) WK8 6 EXGJHVKRW O\
GHEDVQHHGRWGEDWG HFLGHO® PHPEHRBRWKSH DUHHTXLWIRGNBD\P H QMWR/
FHUWDLQ SDUWV RI WKH RUJDQL]DWLRQ DV D FRQGLWLRQ RI PHP
KDWRD\NQR@D W WW VH VAVRIGW UL EXIMLIZQG HDQ G\GHWHUPEX@HF®RPSOH|
IRUPXWRDMFWRQURYOWLRQBERPK) SRS XODWHMRI®DQGDWRWQDWULE XW
KHOSQ® KL WHIXEBGJHWYHURGPLQLVWRFRDWGEIHZSURJUDPWVLWLF
DPRQWHPWK,HWHUQDBNERDQE)HUIIHQMQ® KHRUOGHDOMWKDQL]DWWRC
ZHODVSHDFHSHQRSHUDWEIZREWVBUH XUUHQWGA\OSHDFHNHHB3IQUD W L
GHSORDFG RV L FDKH. G G (DH/ BV LDQ GX U R SZH. WHKV V H Q VDLRB B CR R R RIQV K H

JURXQG
Q W K8 DVV HV WHKERQ L WHED WK D BRHV KWH I X EXGJBEW D Q GWAKD BH
WKISHDFHNHHBXQJHW 8QIRUWXQRRQOUHDE VFR QW U L E XWRWRKQH

SHDFHNHHSGQH /W WHIJXODOBDYWMKE 6 LQDUHDUNQ RWKIQDWLRQ
SHDFHNH 5 RMUHQ WIQESDQ&EK L TDQ GD SDW KBAH[WZ R D UJHFRQ R PEHV3
SD\ WKH VHFRQG DQG WKLUG ODUJHVW DVVHVVHG FRQWULEXWLR

81 PHPEHWDW WO NN ROXQWRQWULEXWORSIVRUIDQL]DWPRQW K H® K H
8QLWIDGN LREVOGUMNQGBL,&() WKHILARHWKEHL +LIJKRPPLVVLRQEHIX IHH\
81+&5DQ& KHRUORRGBGURJIUDP3 UHPDLQRQYROXQWRQW ULE X WLLGRHD \
W K&H 6 L W K®ID U JFHR/QW U L B RVKRIL ELOOLRQ RQH XDUWWVHVD/Q® K H
UHW\R QXVDUNHD P D]L QD FMXV K D\WWOK HFRIQ W U L E XAMRMARDOYW R IW KIHH G H U D
EXGJKW®YRF DOLHNR H | BMUR/ K DV DO RRVE D QIR W KEIX F N7 K LV H S U H VIHEDRAOW
TXDUWNUWKWR XIJKO\VELOOKRI6VSHQIBEWQ X DROIDR UHID L G \FRPSDULWR QW
FRQWULEXWLRQ LV DERXW ZKDW WKH JRYHUQPHQW DOORFDWHYV
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81$ 8SGDWH &RQW
JRRG IRU WKRXJKW

e W SUHVHQW VRPH PLOOLRQ SHRSOH DUH HVWLPDWHG WR Qt
e 5SRXJKO\PLOOBRGSODWAXUUHQQGW\DS O DNFFkH®E J K HVWAIW HF R UG HER U GALR) J
81+&5

e 7RGMWHDVWLOOSRRSIMHRRGQVHFEFXDHFOXGR@H PLOOSRRSIODRLQJ
VWDUYDWLRQ LQ ZKDW WKH 81 FDOOV WKH ODUJHVW JOREDO

e ODFFLQDWRRQG®WHUPZKQWKDHRKLOGYRIMBLHY29,' GHFUHDDHGLQDWI
UDWW® OHY®IRWH HIQQP RU M/ K DBQI H Q H U D W IHEEQ XMW KSIDQGHPW R HD B H
PLOOLRRWHAKLOGIUKRDPURRPSOHWRI®YRW HDEWHGD/QJHURKWIEG DG O\
GLVHDVQHS UL®2 ODXQFKHMHGHLEDWFK ®SOREDOVK RPDNEKSIR U KH
SDQGHPRLAEVVHRUGHRWHYHUWKLOMWRHWKMDFFL@HKHHH® VZHOMVW R
VWUHQJWKHQ ORFDO KHDOWK V\VWHPV WR LQWHJUDWH LPPXQL

e 7TKHWHQRZPRUWKDELOORIRER B OD QB WWMD R IWKBRS X O DMXEREH U
DQG ELOOLRQ SHRSOH ZLOO EH ERUQ EHIRUH WKH \HDU

/ VR 5 9HMHOD (GIDU 7UXNMIGR FR HYHQW
RWDQUHJ DQG 81$ FR@DIXH /DOK
BKXDQIFKHQ <X DQG 3HDFH 5RVH * DUGHQ FR
IRXKQGHJ 7- 'DYIG DW WH $SUO WK
FHOEULDMRQ Rl WKH 5RWH * DUGHQV WK
DQQLYHMDU\

¥DQOHU LQ EDFNJURXQG QW 81$ ' DYLV DQG
81$ 6DFUDP HQVR DV FRVSRQWRW DQG WJIQ
UHDGV 0 D\ 3HDFH3 UHYDLORQ ( DUVKK

$PRQW HS UHYW HAHU B O X PRKRK D @ R QW KIHQ Q XROQ WIFRVSM D BHR H PIMB UL R U
\HDUXQHRIWKHPDWKXDQJFKKGXUUHOW®XGHAWNOSQLYHUBKWDYBQ

LQVSLWISpHHBR ® HDVB KSR HR/ K D &/ X E P L WDAVBIVE HIQIW D GHAR RL Q D&KL Q D
6DFUDPHQWR V VLVWHU FLW\ 7KH SRHP LV RQ D SHUPDQHQW SOD

LVK

, ZLVK , ZHUH ZLQG
%ORZLQJ DZD\ WKH KD]JH RI KDWUHG
, ZLVK , ZHUH D IODUH
I[LIKWLQJ XS KXPDQLW\ E\ SOD\LQJ IDLU
, ZLVK , ZHUH VSULQJ VKRZHUYV
6SURXWLQJ HWHUQDO SHDFH RQ IORZHUYV
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$$8: 1DWLRQDO 1HZV

'‘DWD 9DOLGDWLRQ DQG 2UDO +LVWRU\ BURMHFW

OHPEHURD\ KDYWHFHLYHGIOORRVARDUBGQG RHPDLOERXWQ $$8: 'DWD

OHULILFDWLHRYWBDRMHEW RDVFDPQBHPEHBD\Y RO X Q WDDUL\WD L FILE DWW
$$8: L\SDUWLFLEDDMRQD+LVWRURMWRWR O OHF®HPRULDBLIHULH QYKDW
$$8: PHPEHKIXDWD®RQWKBLYRW.QGLYLEBKBEBHVW FURWYHARXQWIWRUH

LQIRUPDWLRQ RQ WKH SURMHF®LEDQ EH IRXQG DW WKLV

'"HIHQGLQJ (TXDOLW\ 7LWOH ,; DQG WKH (TXDO 5LIJKWV $PHQGPHQ\
OHJKDQ .LVVHOO 6HQLRU 'LUHFWRU RI 3ROLF\ DQG OHPEHU $GYRF

‘H DUNW HDO® OQWKH WK&RQJUBD\GEVKDWOUHEGHQQHYHQWHZ®RQWK
GHPRQVWUZBEWI$BI FRQWL@RHIKRYWUBRDLMLRIEY D ZRPHQHT X LI G
HG XFDWIKRIQOHU R Q JR LIDW W IRFPV FHW R HS UR G X K MWD @WHED Q VI HR GWERQ G
HYHQ D IDLOHG 8 6 6HQDWH YRWH RQ WKH (TXDO 5LJKWV $PHQGPHI

+RZHY HWK HIUE O WRP X F KW B HH [F L WDHER X \WVRVR Q WS 8: DQQRXQWKEWD UH
DZDUGLQJPLOOLRGOORZSMYQGUDQWR H[FHSWIIRZD UG HHRQWLQRXQJ
FRPPLWPB®RWIRIWKEGDUJHWMGHRIZRPHQJIWD G XBWKFDWHRZL COOD \ERJ L Q J
WRJHWKKIQGURGWROOHIPHQURMURX YEMHR X Q WRI® HD GHUNVEYRFIVRADLQL
DQG QHWZRUNLQDWIRARO &RQIHUHQFH IRU &ROOHJH :RPHQ 6WXG
LOQMXVDMHZZHHN$QGZH DU RUNLQUWERQJUNWR/ XSSRIURPHQ WFRQRPL
HPSRZHUPHQW DQG FRQWLQXLQJ WKH ILJKW IRU (5%

$V$$8: VQHSROIGFAMUHFVORRRUZDWR RUNLMORQJVREHKY XSSRUZARPHQ V
HTXLW\

$FW 7DNH DFWLRQ RQ WKH PRVW SUHVVLQJ SROLFLHV

IDVEMHN -XO6K YRPLQDVRERYKGH[®W66HFUH\WDDRWGYDQRMNBIWKEHQD W |
+HDOWEKXFDWLRERDQGHQVLRQGV3 &RPPLWWHBH VXSSRUMWHX BUHYLR X
FRQILUP DDMIVR'E S XV6HFWIB RV/D E RIUQ DQGHO L HYHKHWW KEH VRX R L FR{U
WKSRVLWRRQ6 6 HFUHWIADERWRFKLHY®LQF O X\HFRDRRX O IBXUH S UBIWN
WKH EHVW RI $PHULFD

OV 6XVSHGWFGHVIKHBD WHDGYDQRIHINGHUXLIM G FRQRRHF XURWRPHQ
DQGDPLOBHWDDFKLHYHEGQLILHFSQWV IIRYWDIWB GSDHTXLOD ZYD L\EL FN
OHDYB\RHFWDRPERUIJKWYKLOGPDWHURZRUNHDYERUNSODH K RDUDVVPH
DQ & LR O HSUFHHY H Q SAWVRKIFR X Q WUR\U NWR ZD IGR QRRIHFF R Y BV 6 XZ L (@R U W/ R
HQVXUH WKDW WKLV EULJKWHU IXWXUH LQFOXGHV HYHU\RQH

$V KHU FDQGLGDF\ QHDUV D ILQDO YRWH XUJH \RXU VHQDWRU W|
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/HDUQ 'LJ GHHSHU LQWR WKH LVVXHV WKDW PDWWHU

JRIPRUWKDQ\HDUMW,0KDBURKLEVWEBGYFULP L QQNWLDR® WIRR'GI UE RW K
VWIDIQ®WXGHQWWHG XERWDQVW L WRXUS/UWR DU VK W F H LIHHEVH URQG VK H
%LGHQ +DUULV $GPLQLVWUDWLRQ KDV ZRUNHG RQ WZR VHWV RI S
WK8 6'HSDUW PRIQGK F D WIIRRS R VN GW R H V W\RW X G HSQURW H F BVILIRLGW \
VH[XBOUDVYRM ILUPURWHFMRIUREI V4 VW XGHOWIMWEK WESSRIRMBUHJIQDQ
DQSDUHQWWQXEG HIPWVSURYLGHKEOLFE FRPPHQWS SR BRWV KHF K D Q JHYG
UHFHQWO\ FDOOHG RQ WKH $GPLQLVWUDWLRQ WR ILQDOL]JH WKH L

LO$SULVMDKEH 6' HSD UW RH(@W F D WLIRR)S RDWI6S D UTLW/HD H X @H I L U P MQKIHL J K W \
R ID OOV X G H@W @ X GLLDIQ V J HIREHALL QD@ & Q W H WWH( G HOER\DWU W L FILXSTDDADHG
HTXDQQXFKRR®R UM W KRW FU L P L QXVDRIB\HI X (ZHR X OS3U R K L\EFE MR ROR/ P
FDWHJRUEBRQOQWUDQVJHWSHIHQRMDUWLFL §QWSIRQBRD V L VLRV H L L
JHQGHGEHQWLSVARSHURRSOHPH @\W WG S O LLHAR X OFGH D @V K DWK H V W D WIHWK
EFODQEBPWYURKLELMULDQVJHUNHEHQRFE O D\LRQV S R URRD V L VM IGKK H L L
JHQGHGHQWRWOEBHLQYLRODRIZRQY,OH$8: LVZRUNLBDUWEKD UW QHRIXEP LW
FRPPHQWY WR VWUHQJIJWKHQ WeKRP BHRWR/VBIGHUR®HIQ XQWLO 0D\

,Q$SUDMKEH6+RXVRISHSUHVHQSDWVDBEELD QW H Q/GRIGW UDQVJIHB@BHD QG
JLUDQVFKRR®OR UWVYOWKELQZKQOLNABD VW K&HH Q D B/WH V L GALBMWQ/ D W H G
ZRXOYGHWR W XFELQQ W KR XBSBV&R Q J U HKW VIHW WVIRFQW U D Q V J HIQ G KRU/H
WKLQO\ YHLOHG HIIRUWYVY WR XQGHUPLQH DQG HURGH FLYLO ULJKYV

$$8: KDWXSSRUMMW® NLQEMSDVVIUMDUO\HDUJIRDQGEHFRQW L\@ RIH KW
DIJDLQM®GHVHG®LVF UL PR OEHK DROD O5H R SWRG DRO H DRIRU K K H ARNK R/IX U
ZHELQDU ZLWK */6(1 DQG WKH :RPH QUi /:DECUbSNHECHWAMRSEIWLI KW
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(QJDJH 6KDUH WKH LPSRUWDQW ZRUN ZH UH GRLQJ

e /DVEMHHNVKEH66HQDWRWWEHPRWHKMHUE LWEBDE ORQ@BD W L | L ROWK(R RD O
S5LIKSPHQG®MG -5HV + -5HV DWKHWKPHQGPHRQWKH 6&RQVWLW X\
'X HW R/ KGID W ORUWMK ¥ R WLRE/R X CK® YWHH T X LDW BR W KFALNER/UALBVD VK L OW K H
YRWBILOWRHHWKH YRWHK UHVWROG&H Q DODHI R UHW G I8 BK X P HIQ WHD H G
YRWMWRIHFRQ VY BWMKHV VD EHYRWRGD JD LMD WWKIMH V V LERHOSHH$S
PRPHQWXP E\ VLJQLMWLMRRIZYL.GH SQWXSISRUW RI WKH (TXDO 5LJK

e OHPEHUMWKHRXVEHQGHQD WHOEDHEDFNQWKHG UV WW\WX U L QY/KIPMRQWK V
FRQJUHVVIRRUEHQ LRGWHDRS SRUWMWELM/OEODWLRAOQWKR XE@WHJILVODW
DQREXOWWRIXUQIO X HIAHKIH VXMKP /W VVPRVWRR X: DW FW K®ID WAHBNL. QD U
ZLWK WKH $$8: 3XEOLF 3ROLF\ &RPPLWWHRZDWE (REEJKR RUWYX RQ
21ILFLDDOVG XVH $$8HVRXUFH *MREHQIRUP \RXU DGYRFDF\

e $VZHFIOHEUDRWHKHD\\$$8: FRQW L @RN\D G YIRFBOLMMYX S S RIRWER UN L Q J
PRWKHIDOWDPLOLBNOXEK@EDUSDLGPLOQBHGLRIHD P SD L\G FAD\V
20$SULO3UHGHBWGNQIJQBGH[HEXWLYH BUGHEWIGHDDBQ FWRWD N H
FKLOGPRUBFFHVVOEGHRUGDPQ® R QKD QFRIEXD OLRMAND UPD UAR UNH U\
DQG HGXFDWRUV VXSSRUWHG WKURXJK IHGHUDO JUDQW SURJUL

e SFFHWRIXOQDQRHUHSURG XKkKMDLGMAKI Y LEGINO X BIEERUWICRIHQKDQBRV
LOQGLYLGHISWRFWREKRLFHYV ZRHMAERP SURY HPIH@ RRH QKW D G-\ KDH) G
HFRQRFHF XUV OMWKIND WKHGE6)RROQAIXBGPLQLVWEDWALROQRYHU
LWDESURYROOLIHSULVIWMQHHIITHFWAHGILFDWRR®RQOXVHGQPHGLFDWL
DERUWPR®YVYULOWKEAXSUHRBRXUWD QWHWWDOORZALQB SULWMRHADRQ
WKH PDUNHW DV WKH FDVH FRQWLQXHV WR PRYH WKURXJK WKH

e OD\LVOGHMBHULFDRYWXKOGHBUNHODY¥EHDUWLRRPWRIGLVFULP L QXKD MF
OLPWWHDELOWWD UMSD\KHFMQAZRPH@URRUMXOQHUW K OPARH QD W KH\
UHDRKIWLUHEXKYWOLIHOFRIIDS2ZQODUFK WKH$8: VXSSRUWHRGVHFW |
20GHU :RUNHUV $JDLQVW 'LVFULPLQDWLRQ $FW 6 ZDV UHLC
ZRUNHUV WKH WRROV WR EDWWOH DJH GLVFULPLQDWLRQ DQG F

e 6LIJQ XS DA RDLOXWH $APMWRGEGDVEWQG NHHS XS WR GDWH RQ RXU SR

OHWWHUYV FRPPHQWY WHVWLPRR ODHBUQRHRBOBHEDERMW $$8: V S
DQG DGYRFDF\ HIIRUWYV
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$$8: &DOLIRUQLD 1HZV

$V 6DQGL 6HHV ,W
6DQGL *DEH 3UHVLGHQW $%8)\VEBOUHRUGHMW#DDXZ FD RUJ

7,0( 72 6$< <(6

W W DWLPRIWKHDZKHQ@HVWDSOND QQIRQBX Y H[W.VFIH®UXQH WK WLIKW

DURXQG WKH FRUQHU DQG LW V WLPH WR VD\ \HV WR

e 9ROXQWHHU DW WKH EUDQFK OHYHO :KHWKHU LW V DQ KRXU D
XVH \RXU WDOHQWYV WR H[SDQG RXU PLVVLRQ

e 9ROXQ\REWWWARPPLWMAIMR X0 R FHD[GH U L WEE DI G HDQ AV KL Q DW F K
IRU WKH FDOO IRU YROXQWHHUY ODWHU WKLV PRQWK

e 9RWH LQ WKH QDWLRQDO DQG VWDWH HOHFWLRQ ODNH \RXU YR

e 5GHQHZ \RXU PHPEHUVKLS ODNH LW D WZRIHU DQG JUDE D IULHQ

&RPPLWWHH 1HZV

$$8: )81
.DUHQ 9DQGHUZHUNHQ 'LUHFWRU $%$8: XOQ)XGZ&RPEAWINKH HF & KU U

67$7( 1$0(" +2125(( $11281&("

,W V D WUXH KRQRU WR SUHVHQW 6KDIBR@WHVWIHHGO ZILNMWK+\WRRUH

6 KH \D QD FW PWHP E HRIW K/HR Q 3% H D PKQ 6 W R F NEAUPD@ F OO/ K/HR V3 Q J H GRHRWK Q W\
% & $GGLWLRQDOO\ VKH LV WKH VHFUHWDU\ RI WKH &DOLIRUQLD

KHKDXHOPRRVEWDQERV LWILEMHD GHUMQABXY WO WK RZ2VSW R W XMW X GHDQIWV
IRUHFKUHNEKOURKQDWURYBEDGHUMKILGBAPWLOQDUHBWKHEBUDQFKHMVLGHC
)XQG GLUHFWRU WUHDVXUHU DQG VHFUHWDU\

2l QRWH 1DPHGFRQRUGIRPLODWAHRUWIBEHTXHMUYREUD QFKMHRVVRQRBXWH\
PHPEHUV *UHDW VXSSRUW

$QG UHPHPEHU WR YRWH $$8: &DOLIRUQLD DQG $$8: 1IDWLRQDO H
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$$8: &DOLIRUQLD 1HZV &RQW

$118%$/ (9(17
&KDUPHQ *RHKULQJ OHHWHEIW. QOWD#IIHIY FD RUJ

$$8: $&$'(0< $$8:$5'6 $ 68&&(66

ORUWKD SHRSIORP EUDQFEWWHQGHEOGHBS8DUGR@GBSULQGNRHDU

WZRPD]LQH\QRWBHH DN B$BY &(2*ORUBLDDFNROG®H USAE R6MF UH \R DAUK H

WKHHSDUWPROQMW/ DQVSRUWRDWBXED LRUNV(LOHKBWQ 9HOHJHJID2 X U(T XL W\
&KDPSLRRUPUSW DHHD D WIRQ®/ KBIF W USIOD\ LOHO ®D7KHODQVRYHRI'RELH

*LOOBWHLQBXKDOVRSRNMD Q\DZDUG@WUHLYHQHG FDWUSMHU YZLINEZWW D W |
OH D GHHUWKH OO5Q 8 Y HWPKAHR PP HUFKD ®W DXD O SWAMZ DUNGRPRAHPEHMWR L Q H (
=RRMIWHU SDRRGWLWXKHKQDQ&RFLDOWBEW VWU VWXGBHWERHOHEUD
$$8: EUDQFKHV LQ &DOLIRUQLD

7KDQWRXWRVKKIXJHDVAKRSURG XMHK&$8: DU GWKR DQ GV R OWMDKPIHPEH ZXR
SDUWLFUSHFWHAIQW, I\RXZHUQRWE OMR W W HROXE D @ D W FAKKIHH V W L YRL@R IXHUV

ZHEV IAWH(C

' 9(56,7< (48,7< ,1&/86,21 '(,
BWRUP\ OLOOHU 6D E(,D& RIPWPH PMWRHUE IEXIDUVLW\#DDXZ FD RUJ

83&20,1* $$8: &$ &219(56%$7,216 &(17(5,1* 21 '(

‘H NQRIVKERURID'(, FRRGLQDWR F FEBUHZDUGE®RW[KDXVWIQQRDUG
&UHDWISDIFWEB HL.FRPP X QLZWWXHH D¥ W L FIROP LGWR OHYDRRQ@YHUVD W
DURXGGYHUWTIWLWO & QFXVLRMEHLQVSLULIQUQ Y L JR WINBHIYH UD WH Y H
ZDQWRXSSRERW. QVKERUNRLROW 7 XHVGOD\ UDWSPIRRXUQGHW7DON
'(, ZKHUH, FRBRGLQDWR U \Z [FOKIDLYUW/K RS S R U W XAQR. BN [DNE R XWK HEXJU UH Q"
EUDQBRW L YOIHDIDBR WD WR FF X U WIGRW KEWD Q F PIE[SORUWH LODE®R X U F |
WR H[SDQG \RXU '(, WRRONLWGEZRHINIIWWHBADXHFRFRSH WR EH LQ
FRPPXQLW\ ZLWK \RX

1RW'(, FRRUGDWRU RIRDWERUUEHFDXAH UHQFQX®Q&DYWRP HW KRQJ
HYHBHPEHRXWDVW6WDWHZKBW W KLWDPL EPKHREY KXUVGXQH \BW
SP 7KH$$8: &DOLIRUQLIRPPLWMHISURYLEGNZLWBQRYHUYIRHBHVRXUF!
IRFXVRQGLYHUWTWLWQGQFOXWMRQSSREWWHDU QL@@ HY HOR SPGBV
ZRUN S5HJEWNHU
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$$8: &DOLIRUQLD 1HZV &RQW

120,1$7,216 $1' (/(&7,216
&KDUPHQ *RHKULQJ 1RPLQDWLRQWRP(QOBRWIOR@ND&KDED RUJ

285 (/1(&7,21 ,6 $/0267 29(5

MWKHQMZEHHNMYRWMDR S S U RW IKIH SXEOIROLARILRULRBHY:
&DOLIRUQHDOHFWLRAD RRAROD\ WK(DFKHPEHULWEKQHP D IDGG GU RQOM-OH
UHFHLDEH® D ZOWXO L QWR/ K HHDJO ORWEHUZ VYW K ROPW UG FH LY $HIES ED O GRW
EDOORWY PXVW EH UHWXUQHG E\ OD\ WK WR EH FRXQWHG

'H DOVRD QWRLYBKHD UMKINW R/ KIROORZPHPEHUKRVWHS IBR XOQRWKH

ERDD&®Q GHUBXWRPDWHOEBB@®XMRQXQFRQWHWOWR®BUHVLGHQ®KBORRAY
*RHKUL&)Y2 DWK\RUDQGLUHFWRUWRP OHOLVMDFH\NRQGLJUDRUDQ]

‘HOFRPH WR WKH ERDUG

%H VXUH WR FKHFN RXW WKH SURSRVHG GOEEL P BRID VR UH WRRU Y W/

38%/,& 32/,&<
.DWKOHHQ +DUSHU 'LUHFWRU 3XEOLEXER0 IFFS\R&OR F-R# WDMNKH HF & KU U

7TKUHH 7KLQJV IURP 3XEOLF 3ROLF\

'RQ VRUJWW RVRQVKSURSR¥ZKDBQ JWM R K3HX E OLFEO LFUL R U L B\BL3HAR U
9RWLQJ FORVHV RQ 0D\ WK 7KH 3URSRMHG 333V FDQ EH IR
,QFDVWRXPLVVMWEHHDEXORRKYGH®S$S8: DU GHW K$HQ Q X DYOH QWYK3IHX E OO L F\
&RPPLWZIDHW KU L Y®HD® BK HL OCH KDVR X UT X L\ K D PLSR QR U 'XULQKIHU
W L PDHVE R WOKV W DDAV H P PP E HVQ & W DWHHD D VD RAH OBOWD P H P E HRIW KHR V
$QIHRHRX QWRD BREBXSHUYLYR UYVHKDXW K RRBIGELODSGUHVIWERQRPLI
HTXLWWRPH® Q& LROHRFHL @RI H QD VZ H OIMVW KRIH Q K D Q FU RIK MR
PHPEHBWK/M%74FRPPX QL3R SRIDFHUWDIHZK L FKQ F O XFBIHYR X V
PLIJIKW UHPHPEHU KHU7BY B® CROIHRRQ E L'H. O MRVZ HD GHAD MRZ DW FK L Q
DV QLS SHRWV KHHS L V RZ&H UMK I8 H F O DKUHHB/ HE&NVM NHWBXFFHHGR UW X LW F
LQGHHG
7 K HE L ORQR X U JHILVO DM HQHEDU ERUNL@WKHZD\ WKURXFRPP LW W t
KHDULQJV <RX FDQ NHHS XSGDWHG RQ WKHLU SURJBHVV RQ RX
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$$8: &DOLIRUQLD 1HZV &RQW
3URMIFM. HZ V

* RY 7UAN
6KDXQD5X\ M * RY 7UN3WRIWDP ' LHARU JRYWHN\# DDXZ FD RUJ

J($' 1% 7+(: $< +2: 72*(7,192/9(' ,1$$8: & V*29 75(. 352*5%0

$$8: &DARUWIDV* RY 7UN 3LRIWDP LV DQ LOORYDWYH DQG HQIDILQJ Z D\ IRUKLIK VFKRROMQLRU DQG
VHQLRU JLLY VR H SBRUH FDUHHWY LQ SXEQF HUYLFH DQG HBPWG RIILFH 7KH ERDUG UHFHQWD YRWG \R
UHFRIQL HWLVSLRILDP DVD WM SLRILDP  DERQIMGH WH SRSX@UBSHHRK 7 UHN DQG 7HK 7UAN 7KURXJIK
D YDUHW R DPAYLWHY VXK DVVSHHK Z UWQJ YRWU GDV DQDO MY JXHWWSHDNHYY GLIWBOFDP SDLIQ DG
FUHDARQ DQG D UHDOMAF WDP  FDP SDLIQ VP X@WRQ FRP SHAARQ * RY 7UHN HTXLSV WXGHOW Z LW WH

NQRZ BIGIH WNLAY DQG H SHUHQFH QHFHWDU, VR EHFRP HLQI RUP HG DQG DRWYH FLW HQV

* RY 7UN DOR KHBV SLRYLGH P HWRUKLS RSSRUMQMHY | RUMMGHOW VR GDUQ | LRP H SHUHOFHG $$8:
&DA RWQID P HP EHWV DQG SURIHWRQDY LQ WHU [ LHGBY 7KLV SLRILWDP  JLYRV WXGHQW DQG P HMWRW WH
RSSRUXQW WR P HHWZ IW HBFPWIG R | LFLDGY DVWIKH GRFDO WM DQG | HGHLDO®IYHO

+RZ VREHFRP HD* RY 7 UHN %4UDQFK &RRUGLQDVRU
6SHDN Z M \ RXUEWDQRK GDGHUIKLS VR H SUHW\ RXULQWLHVALQ * RY 7 UHN SDUAFLSDARQ
(P DLO RXUQDP H HP DLODGGLHW DQG ELDQFK QDP HRJRYWUHN#DDXZ FD JRY
MW WP H VR HBYDWA WH QH WIHQHLDMRQ Rl Z RP HQ GDGHUY Z KL QHVE RINLQJ Z LW LOVSLLLQI BDGHY LQ
WH$$8: FRP P XQW DQG JDLQLQJ YIMELDW | RU\ RXUGRFDCELDQRK

7THFK 7UAN
0 DU ,\VDDF 7HK 7UN3WRIWDP ' LHARU WHWHN# DDXZ FD RU]

0$<*5$<,6: (// 21 ,76: $<UB7-81(: 21 7% */220<)25 7(&+ 75(.

© H P DGH MWURXJIK DEDNLQGV Rl Z HDWHU DQG FXUHOM® KDYH QHDUD FDP SHUV UHJ LIMMUHG LQ QLOH
UHM.GHQWDODQG YLUMDOFDP SV DFLRW WH W DQG DQRWHU  RUVR DOMUQDWA Z DIMQJ LQ WH Z LQIV\R
DWAQG

1RZ \R JHWFDP SHW\R WH HQG JDP H 3DUHQWS XWRU] DARQVZ HHGXHO D\ W DQG DALP P XQL] DWRQV
DQG | RLP VQHHG VR EH FRP SGMG DQG XSERDGHG VE R Z HHWEH RUHFDP S

<HV ZHWUDQHHG' RBP ORPV  \ HDWR@ DWP RWFDP SV \RVBNHWHSOXQIH $SSO +(5( ,Q
RUGHUVR MLJQ XS \ RX Z LAEH DWNHG VR FUHDW DQ DFFRXQWLQ RXUFDP S VRIVE DUH SLRILDP &DP S' RF LI
\ RX GRQWD@HDG KDYHRQH

&P S' RF6LJIQ8S_KWEB DSS FDP SGRF FRP  UHIWMAU DDXZ

%( $6 $&7,9( $6 <28 &$1 %87 67$< $ 0(0%
HEUA A4™e 20 U-Ya™%u™ AE 4,0 ,+™O
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