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$GGUHWLQ) REHVIW WHTXUHV PRWH VKDQ
LVRDVWHG  LOWAUYHQWRQV LW GHP DQGV D
FRP SWIHKHQVLYH Z KRGY VA VWWHP V DSSURDFK VWKDW
FRQVIGHW VKH FRP SO LQWWS®\ R
ELRQRJ LFDO VRFLDO HFRQRP LF DQG
HQYLLRQP HQWDOI DFVRWY

7KH / LYLQJ : HGD UHSRUWN KL KQJ KW VKH
LP SRUMQFH RI DGRSWQJ VXFK DQ LQWAJUDWAG
VWUDWAJ\  VWR  HITHFWYHQ  FRP EDW VKLV
P XQMI DFHWHG SXEQF KHDOX FKDAMQIH %
H[ SRULQJ VXFFHWIXO  LQUWDWYHV  DQG
HYLGHQFH EDVHG SWDFWFHV ZH LGXVWDW KRZ
FRADERWWYH HI | RUW DFURW VKH GLVWLFWKDYH
GG VR  VXWDLODEGH LP SLRYHP HQW  WR
Z HTEHLQJ

7KH LOVLJKW SUHVHOWAG KHWHLQ XQGHWFRUH
VKH LP SRUDQFH RI VKH QHHG | RU FRRUGLQDWHG
DFWRQ LQQRYDWYH SRQFLHV DQG FRP P XQLW
HQIDJHP HQW VR  FUHDWH  HQYLLRQP HOW
FRQGXFLYH WR KHDOKLHU QI HVW QHV

SQWP DWQ HPEWFLQ] D ZKRM W WWHPV
SHWSHFWYH LV  HWHQWDO IRU  GUYLQJ
P HDQLQJ I XO QRQJ MDVWQJ SWRI HW LQ WDFNQQJ
REHVIW DQG LQ SWRP RWQJ ZHAEHLQJ I|RU
HYHU RQH DFLRW VKH GLVWLFW

, DP SLWRXG VKDW9%UDGI RUG LV GHDGLQJ VKH Z D\
QDWRQD@ RQ VWDFNQQJ VKLV FRP SO VRFLHWDO
LVWXH

$ ELJ VKDON \ RX JRHV RXWWR HYHU RQH VKDW
KDV FROQWLEXWHG VR WKLV Z RN

& 1568( "' 8))<
3257)2/,2 +2/' (5)25/,9,1*
(/] &+J'5(1 )$0.,/,(6



6800$5<

© HWBUMG RQ D KLJK QRM KDYIQJ KDG WH / IQJ) : HDEWDQG LHARIQMVHG WURXIK VER
SUHVIWI IRXY QDWRQDOLZ DG QRP ICDARQY WH &RP PV +HIR $Z DGV DQG WH &,35 35I1CH
$Z DUBV ZKHHZ H SIRXGD VRRN KRP HWHMGYHUP HEDO

7KLY IHSRUVFHBEWDMY WH P DO \XFFHWHV R / IVIQ) : HOILQ 2 XUNH  DFKLHYHP HOV
LOFOXGH LI QULEDQAHQ) DI HP HQALQ Z HIKWP DQDI HP HOWWP RNIQ) FHWOMRQ H HIFVH LHHUDO
SIRILPPH D QZ gZKR®I VFKRR® DSSURDFK VR ZHEHQ) DQG D FROMEXWRQ \RZ DGV D
UHGXPURQLQERW\ HDU  DQG DGXOMBIYHY R REHMW / LEWDUHV DQG KHDOKFDUH VHWQI V SO\ HGD
FUKFLDOUR®! 1Q SURP RWQ) KHD®K FDP SDLJQV DQG SUIRVIAQ) HWWHQADOUHVRXUFHY &RP P XQW
HQJ DI HP HQAZ DV LREXVWZ I QXP HURXV HYHQW DQG DRIV VXSSRUAQ) KHDOMIHUQYHY 7KH
UHSRUAKQGHU/FRUHV WH P SRUBQRH RN DEGUHVWQI WKH P XGA DRVRUDOGUYHY Rl REHMW WILRXIK

FRODERDARQ DEDSVEELON DQGM VWP VWIGNQ)

' HVSIW IDAQ) VHYHIDOEDUWIHY IOFOXEQ) VHYIEH DFFHVWELDN DMXHY [LQDQALIDOFRQMBDION
DQG WRIILQ) VKRURIHV RXU FRAIDERWDAYH HIRWV KDYH GUYHQ LQQRYDARQ DG VWHQI WHQHG
FRP P XQW HQIDIHP HQVWWRXIK IOWDWYHY @\H 3@ 6WHHW : H FROAMQXH VR SURUIMIH

LP SLIRYHP HQW LQ FRRUECDARQ DQGWIIQIQ) VR HOKDQFH RYHUD@H | LFHGA

7KH QDARQDOSRIR 1DP HZ RN LV HYROIQJ VR EHMAUVXSSRUAMGRFDO. KR®I 6\ VWP $ SSURDFKHV
© 6% VRVEFNDQ REHMW ,QUDWYHV VXFK DV 1 HWEY o8 EQHSUQMR KDYH REHMW [QWH 8. n
HP SKDVMVH LP SDRAXO FRH IHAWYH SRTFIHY DQG A VWP IE FKDQIHV 1 DARQDO, QMMM R
+HDOM DQG &DWH ([ FHIGRH 1,&(  XSCDWG JXICDQFH DQG LHSRUWV @\H WH +RXVH R / RWGvh
5HASH IRU +HDOK  KLIK@ KWWH QHHG 1RU FRP SUHKHQWYH JRYHUP HQWVDPURQ VR DGGLHW
HFRQRP [F QVSDUMEY UHI XM XQKHDIK\ | RRG HQYLLRGP HQWV DQG HQWXH WDWFR RUGQDMG
@FDOZ KR®! Vi VWP V DSSURDFKHV VR VEFNIQ) REHMW DUH SURUMYHG 7KHVH SRIB\ \KLW FDQ
HQDE®! EHWAU DY QP HOWVR CDARCDOVADWI LRV Z MK GFDOH IRUV 1RU P HDQIQI I XO A WP LE

FKDQIH

© HUHP DIQ FRP P WMG VR FUHDAQ) D %DERWG' IMMBPAZ KHUH WH SOFHV DQG RU DQVDWRYY [Q
ZKIFK ZH@MH ZRN GDU DQGS@ P DNH MHDMHUIRUSHRS®! R DODJ HV VR GDG KHDOKIHUDQG
PRH DAWH @MV /RRNQI DKHDG R RXU SURMHV LQFOGH H SDQAQ) ZHJIKW
P DQDJ HP HOMHUYIEHV HKDGAIQ) LH HIDOSURFHWHY 1P SLRYIQI WP RNIQ) FHWDWRQ VXSSRUV
DQG LQAUHDMQ) FRP P XQW HQIDIHP HQW : H ZI@IRFXV RQ WHIQQ) SK\ MEDOHQYILRQP HQW
LIQUWDAYHY DQG LOMIWDAQ] / IYIQJ : HOIQW KHDOMFDUH i VWP V VR HQUXUH VXWRLCDE®! BRQJ

WP KHDOK [P SLRYHP HQW DFRLIRW %DGERWG : H DIH HVSHAD® H FIVG DERXWOXQRKIQ) WH

QZ /IYIQ) : H RINSOAHV R THUDQG DGYDQHCQ) RXURHDWYH KHDOM SURIUDP  1Q FRMERWDAWRQ
ZIWADERGE&IW R &XOXH
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2 EFMW LV D FRP SB[ DQG P XGMDFHWG MXH
Z WK GHHS LRRMG VRAHVEO HQYLLRQP HQBODQG
EHKDYLIRXWDOFDXVHY $V VXFK WUHTXLLHV P RUH
WDQ DMROWG IQMYHOARYY 7KL IV ZKHH
/ IMQ) : HOFRP HVIQ / IMQ) : HDRQHR 3XETF
+HDOK (QI@QEY 1RZ 21IIFH R +HDOK
PSRRHPHOW DQG ' DMSDUMHV  RUWICDO
SIRGHHWR! : KR®I6\ WP V$ SSIROFKHV : 6%

W REFMW DQG ZHEHQ) WHRIQWHV WH
LOMUIFRQOHAWGHW R WKHWH | DAY DQG DIP V
VR FUDM XWELDE®! VROMRQY B\ LQYROIQ)
QAYHIH WENHKRTHY IRWMIQ) FRIERWDARQ
DQG HPEHEEAQ) ®Q) WP FKDQIHV DFLRW
Vi VWP

$W WH KHDW R /IMQ) : HD IV WH
DFNQRZ BIGI P HQW WKDW LQAYIGXDO EHKDYIRXU
GRHVY QRWH MVIQ D YDRXXP  ( QVILRQP HQO
| DAVRY \XFK DV \WWH DFFHWWELOV R DI | RUEDE®
KHDOM\ |RRG DYDIDEION R VDIH VSDFHV IRU
SK\MFDO DAMMW DQG  FXOMWO CQRPV
WXURXQAQ) GHWDQG H HIAVH VI QUIFDQAD
LQ OHQFH FKREHV 7DANIQ) REHMW HTXILHV D
FRRGCDMG HIRW WDW DCAHWHY  WHWH

HBP HQN VP XORGHRX\VO
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2 EFMW KDV SLRIRXQG KXP DQ DQG VRAHVEOFRW
2 Q D SHYRCDOBIYHO AT QLLIEDOAD LCFUHDVAY VKH
N R FKIRQE LAap-AAHY VXK DV KHDUWGMHDWH
WSH GEDEHWA DQG FHYBIQ FDGFHY GDAQ) R
®QY WP KHDOK FRP STEDARQY DG UHGXFHG
TXDOV R @H $CAMRQDD REHMW LIV @ONHG R
P HQOKHDOM DMXHV @NH GHSUAMRO DOG DY LHW
DQG LQAVIGXDY Z WK REHMW RIWQ WHTXWH P RWH
P HAFDOFDWH ZKIFK FDQ EH ERWK SK\ VIFD® DG

HP RURCD@ W 1QJ

6RADD REHMW FDQ ®DG VR DAXHV VXFK DV
EX@IQ) DOG VWP D SDUAEXDWD DP RQJ FKIGIHQ
DIHAWY \VRADO IQMDAMRQY DQG  FRP P XQW
FRKHMRQ

, QFUHDWH FRWSHUSHIRQR
KHDOMFDUH SHUDCGHG XQWR %0

N\

' LLIHIHQFHIQHFRQRP LF RXVEXWSHU
SHYWRQEHVE HHQDUHDVZ IWK KLIK
GYHYR REFMW DQG DUHDV Z I \KH
BZ HVWZ KIEK KDYH KL KHURXVXW

> 04

7 KH DQQXDOFRWR| REHMW VR WWH
1+6 ) RHDWRWHWRe EQE\

)IRP D VRAHWO SHY/SHAWH WH HFRQRP LF
IPSDFWR REFMW LIV VXEMWRQADO ZIWK KLIK
P HAFDOFRWY DG HEXFHG SUIRGGFWIW GXH VR

REFMW UHDWAG DEVHOWHAP

% WH 2 WDQVDMRQ IRU ( FRQRP IF &R
RSHIDARQ DQG ' HYHBSP HOV 2( &' SURWFW
WDAREHMW Z [@UHGXFHWH S . V* ' 3 B\
LEVADAQ) WH \LJ QLIEDOMFRCRP [E 1P SDRARI
WL SXEQE KHDOM DAXH> @ @ KHQ H FOGQQ
/RQGRQ DQ IQWHUH WHDMRQKIS EHFRP HV
HYLGHQWEHVE HHQ REFMW WDWAV DQG HFRQRP IE
RXVBXWDFLRW GFDODXWRUMEN $ UHDV Z IV WH
KL KHVWAREHMW DMV TXIOAB!  UHSRUAD * * 3
SHUKHDG R e VI QUIEDQ® &Z HJ WKDQ
WH e REVHUYHG LQ DUHDV Z WK WWH BZ W
REHMW DMV TXIOMB > @

BWAHY  VXJIJHW WDW  SUHIRXV  FRW
HIHFYHRW  DQDOVHV ~ PD KDYH
XQGHHMP DMG WH HIHPWR! 990 , RQ TXDDW R
OH $ XQWIQFHDH 1Q %0, UHGXFHV TXDDW
DEWWVMG @H\ HDW/ 4$/ <V E\ DQQXDD
DQG LQFUHDVHV VRECKHDOMFDUH FRW E\ e

SHU SHYRQ SHU \ HDU $V D UHVXQV HIHPWYH
IQOMYHMRYY VBUHAQ) %0, HEXPWR) FRX@
KDYH IDUUDFKIQ) KHDOK DQG HFRQRPIF
EHOH IS @

7KH. LQIV) XQG | RUHFDW WKDAREHMW V FRWIR
WH1+6 ZIOUWHIRP WHFXUHQAe  EIARQ
W e E@RQ DQQXD® E\ SOFLQ
LP P HQWH VADIQ RQ KHDBMFDUH LHVRXURHY 7KHVH
ILQAQIVXQGHWFRIHWH LP SRUBQFHR HQUXUQ)
WKDWREHVIW 1V D SURUMIHG KHDOK FROFHLD Z IVK
D FRPSUKHOAYH GHAFDMG DSSWRDFK
EHHIMQ) ERW SXEQF KHDOK DQG WH ®&FDO

HFRQRP \

> @2 (& + HDOK DWD * @QFH
2 YHWZ HLJ KWDQG 2 EHVIW 2 ( &' 3 XEQVKLQJ

> @ Wz ( HWDO 8 VIQJ ( FRQRP LFV VR
,P SDFW/ RFDO2 EHVIW 3RQF\ ,QWRGXFLQJ VKH
8. &HQWH IRU( FRQRP LFVRI 2 EHVIW &( 2

> @+ DULVRQ 6 HWDO / RQJ WHWP FRVW
HI I HFVLYHQHW Rl LOWHUYHQWRQV | RUREHVIW  $
P HQGHQ@DQ WDQGRP LVDWRQ WXG\ 3/ 26

0 HGLFLOQH
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: 6$V DCGHW WH FRP S®{ IW R REFMW E\
UHFRIQMQJ W P X®U DFVRUDOGUYHY LOFOXAQ]

VRFLDO HFRQRP LF - HQYILRQP HAO DG LQAYIGXDO
EHKDYLIRXW/

(YIGHFHIRP  WXAHV IFOAQ)  RQREHMW
KUKQIKW WH HIHPAHHW R P XGERP SRGHOW
FRPPXQW DSSUIRDFKHV 1Q DFKIHYIQ) SRVWYH
KHDOM, RXVFRP HV 7 KHVH LQFOXGH LP SLRYHP HQW 1Q
KHDOM EHKDVIRXW ERG PDW QG %0,

SDUHQEO DQG FRP P XQW DZDIHQHW  FDSDAW
EX@Q) QWMWMRQ DQG  SK\MEDO  DPAMW
HQYLLRQP HQW DQGFRP P XQW ZHEBHQI> @

) HDXUHV R VXFRHWIXO: 6$V IQFOGH HYIDILQJ
UHBIYDOASDUAZHLYY DQG FRP P XQVHY | RAMUQ) WKW
DG IHDARQWKLISV HOUXUQ) WARQD JRYHUDCQHH
HP EHGAQ) ZIWIQ EWRDGHU SRIF FROMW DQG
FRQGXPWQ) GFDCHYDOVMRQY

© 6$ V VXFFHHG WURXJ K FRIDERUIDARQ DEDSVEELON
DG MWWPV WICNQ) 7KH  EUQl VRIHWHU
WINHKRTHY DALIRW QWASIHY VR FR FUDWM
VROMRYY VBIBRHG VR XQATXH FRP P XQW QHHGV
HOXUQ) \VXWEICDE®! FKDQIH  : 6$V D
WDQVRWP DAYH [Q QDW(H RSHDAQ DFIRV DD
JRYHQDGQFH GIYHY DQG WKURXI KRXAWMH @ H FRXUH
VLD HVAQJ RSSRUMQMAV I LRP IQIDQR VRRGSDIH %
DEGUHVMQI LRRAFDXVHY LDWHUWDQM P SVRP V/

<($5

© 6$V SURYIGH FRP SUHKHQWYH DOG OWQ) VROMRQY
VR REFMW P DNQJ WHP D FUXFLDOIWDP HZ RWN IRU

VAN WLV FRP S®f SXEQF KHDOM FKD@QJI H

© 63V EHHIWJIUD® IIRP GDGHUKIS SUCHS®V
IRRWG 1Q HP HIHQFH ZIWIQ FRP SG{ DEDSWYH
VWPV 6XFK GDGHUKLS IRWMY DEDSVEELON
FRIDERDAR) DQG IQQRYDARQ DDIQQ) GYHUH
WIN-KRTHY VRZ DG \VKDIHG JRDOS @ ( P HUHQW
GDGHUKLS VKLW DZ D [URP WDEAMRQDOKIH DUFKIHY
HP SKDV] LQ) \KDUHG UHVSRQVELON DQG FRIBPWYH
SIREGP VROIQ) HIE@) WPV VR UHVSRQG
G QP LFD@® VR REHVW VP XM DFHWAG FKDEBIQ) HV

7KIRXIK M VWPV WICNQ) BDCHY DEGHW LIRRW
FDX\VHY B\ UHRIQ] 1Q) WH IOMUFRQCHAMG VRAIDO
HFRCRP IF DQG HQYLLRCP HOWO I DRAVRY/ 1Q GHQHQ)
REFMW  (FRRXWIDIIQ)  IQQRYDARQ  WIRXJIK
H SHUP HQBARQ DQG GDLQ)  Z KIB! EXIEHQI WKW
DQG IHDMRQWKISV \VWHQIWHQY FROPWYH DPWRQ
7KV DESWYH GDGHUKIS HKDQFHY  UHM@HQRH

HQUXUQ) VXWRIGDE®! FRP P XQW GUYHQ VROMRQY
VR FRP EDAREHMW H I HAWHD > @

>@%DJQDA $ 0 HW DO : KRG W\ WHP V
DSSWRDFKHV VR REHVLW DQG RVKHU FRP SGH[ SXEQF
KHDOK FKDA@HQIJHV D W\ VWP DWF WHYLHZ %0 &
3 XEQF + HDOXK

> @+HUHW 5% /LQUN\\ 0 DQG * UDVKRZ $
7KH 3WDFWFH Rl $GDSWYH / HDGHWKLS

7RRY DQG 7DFWFV IRU &KDQILQJ  <RXU
2 WDQL DWRQ DQG VKH : RUEB +DUYDUG 9%XVLQHW
3 ULHW

>@ /RQGRQ 0O &DXVHV  DQG

&RQVHT XHQFHV RI $ GDSWYH / HDGHWKLS $ 0 RGHO
Rl / HDGHWn 5DSLG 5HVSRQVHV WR 8 QH[ SHFWAG
( YHQW 3W FKR@®RJ\ RI / HDGHW DQG / HDGHWKLS

- | @AGIaHA NMDBAINJA*@DB S @HNION>] JRI @ @?@NIK < ? <P G <MNNJZIQ
G<GPCINDT 4 ? MPAN? " DOMBOY ? | MA@ &@GCd 7! M@ MO @NIB KMOJACDR) &1
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/IYIQ) : HD IV %DARWGEY ZKR®I i WP
DSSURDFK VR DGGUHWIQ) VKH UMQI BIYHY Rl
REHMW P SIRYIQJ ZHEEHQI DQG UHGXFLQ)
WH KUK OVHY R SUPDWWH DG
SUHYHQUE®! GHDVKV Z IMKLO ViKH GMMEFW

/IMQ) : HDZDV GHYHBSHG WR IGHOAN DQG
DEOHW WHH GHS WDMG  IDPRY B\
FRRGCDWQ] HIRW DRRW YDURXV VHRARWY/
DQG EXI@Q) FRQGHPIRQY

/MQ : HD DPV VR HIE® @Y WP
FRP P XQW ZIGH SUHYHQARQ WDWUIIHY WKDW
PDNH W HDMHU VR ODG KHDOM\  DPYH
QMHVHYHY RH

$OMRXIK WH LQUDOIRFXV ZDV RQ UHGXAQ
REFMW DPRQ FKI@GHQ DQG DOXOV  \WKH
DSSLIRDFK KDV D EURDGHU [P SDFW | RAMUQ]
EHMU KDEW DQG ZHODEHQ  WWURXIKRXW
FRP P XQUHV 7KLY FREIDERWDARQ SDYHV\WH Z D\
| RUVXWEBLQDE®! FKDQJ HV WWDWEHQH W
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7KH / LYLQJ : H@®DSSWRDFK |RFXVHV RQ FUHDWQJ DQG HQKDQFLQJ RSSRUMKQLWHV
| RU LQGLYLGXDQY DQG IDP LQHV RI D@ DJHV DQG DELQWHV WR HP EUDFH KHDO/KLHU
QI HVW OV : KLO/WZH NQRZ VKDWHW KHDOK\ KDELW RIWAQ VWP |URP VRFLDO
DQG VWXFWKUDOW VWP V' Z H LHFRJ QLVH VKDWSURYLGLQJ GLUHFWVXSSRUMMR SHRSOH

ZKR QHHG D QW@H KHG VR P DNH FKDQJHV VRZDUGV D KHDOKLHU QI HVW OH LV
FUWFDO $ WDQJH Rl GRFDOVHUYLFHV SURYLGH SHWRQDQVHG RQH RQ RQH VXSSRUW
VR HP SRZ HU LQGLYLGXDO/ VR P DNH SRVIWYH FKDQJHV WR LP SURYH VKHLU Z HGEHLQJ

DQG UHGXFH KHDQ/K LQHT XDQWHV

$'8/7: (,*+70$1$*(0(17
7KH /LYLQJ : H® q&KRRVH : KDW: RNV IRU <RXr DGXQV Z HLJKW
P DQDJ HP HQWVHUYLFH KDV EHHQ KHGLQJ WHVLGHQW RI %UDGI RUG WR

PDLOWLQ D KHDOXK\ ZHWKW E\ RIITHUQJ ZHHNVn | UHH SHRSOH
P HP EHWKLS WR YDURXV FRP P HUFLDO ZHWUKW P DQDJHP HQW EHOHI LWHG
SURJWDP P HV LOFXGLQJ ERWK : HLIKW: DWKHW : : DQG 6Q@P P LQJ ILRP VKH

CRUB 6: $ QHZ : HLJKW O DQDJHP HQW 6 WHUQJ * LRXS ZDV
HWDEQVKHG VR HOQVXUH VKDWZ H KDYH D FRADERWDWYH DSSWRDFK Wp =~ VHUYLFH
GHQYHUQJ Z HLJ KW P DQDJ HP HQW VHUYLFHV DFURW VKH KHDQK DQG

FDUH VA WWHP

&+,/"5(1 $1' )$0,/,(6
7KH &KLABUHQ DQG ) DP LAHV / LYLQJ : HGD 6 HUYLFH KDV P DGH J UHDW

VWULGHV LQ $ SUWRP RWRQDO DQLP DWRQ MXQFKHG LQ * 3

SUDFWFHV DQG DW%UWDGIRUG 5R\ DO,QILLP DU %5, ZKL® D GLI WO

GDVKERDUG QRZ SWRYLGHV QYH WHIHUDO GDW 7KH \WDP

VWHQJVKHQHG VFKRRO FRGDERWDWRQV —$ PROQW IRARz xs |DFH W IDFH
IRWHW IDPLQ UWH HQIDJHP HQW DQG IHHGEDFN IRWPV YLD W[ w DSSRLQW HQW
HQKDQFH FRP P XQLFDWRQ &RADERWWRQ Z LK * 3 SUDFWFHV 0 HQWO

+ HDOK 6XSSRUN7HDPV 0+67V IDPLQ KXEV DQG SXEQF KHDOK

LQUWADWYHV QNH + HDAOX\ 6 \WUNKDYH LP SIRYHG FRQQHFWRQV DFLIRW  SHRSGH VDZ
WKH GLVWULFW DRQJ ZLVK DWWQGDQFH DW QRFDO HYHQW $@D LP SLRYHP HQW
SDUNFLSDQW WHSRUMG HLVWKHU KDYLQ) PDGH RU P DLOWLQHG

LP SLIRYHP HQW DFWIRW RQH RU P RUH GRP DLQ DW VKH HQG Rl VKH

SURJ UDP P H DQG DWIRGARZ XS P RQWKV

$ \ HDU R@ JUUO ZDV WHIHUHG WR WKH &)/ :
VHUYLFH E\ D VFKRRO QXWH |RU KHDOX\ HDWQJ
DGYLFH DQG ZHWKW P DQDIJHP HQW $AQKRXJK
HQJLEAH |IRU 7LHU VXSSRUW VKH ZDV
JHRJ WDSKLFD@ LQHQJ LEGH

© KLOMVKH J LUOZ DV | RFXVHG RQ Z HLJ KWARW VKH
DGYLVRU HP SKDVL] HG VKH EHQHILW RI Z HLJKW
P DLOQWHQDQFH GXU.QJ J LRZ VK

7KH J LUWOVHWJI RDG/ VR Z DON P LOXWAV GDLO DQG
WHGXFH XQKHDOX\ VQDFNV ZKLMH KHU P RWKHU
DGNKVWHG SRUWIRQ VIJ HVY 8VIQJ JUWRZVK FKDUWWY

VKH DGYLVRU KLIKQJKWG VKH LP SRUWDQFH RI

J UDGXDOQ HVYW H FKDQJ HV | RU LP SURYHG KHDOK

$W VHWILRQ %0, SWRIUHW DQIQHG ZLWK
FHQWGAH FXUYHV GHQ@JKWQJ ERVK VKH JLLODQG KHU
P RVKHU Z WK VXVWDLQDEQH LP SURYHP HQW
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7KH / LYLQJ : HGD6WRS 6P RNLQJ 6HUYLFH SURYLGHV XQLYHWDODQG
VDW HWAG HYLGHQFH EDVHG VP RNLQJ FHWDWRQ VXSSRUWN |RU
VP RNHW DJHG DFLRW 9%UDGIRUG ' LVWLFW GHQYHWHG E\

/ HYHO 6VRS 6P RNLQJ 3 WDFWWRQHW LQ SUP DU FDWH EDVHG
VHWIQJV DV SDUARI VKH / LYLQJ : HG@D6HUYLFH RITHU 7 KH VHUYLFH
UHVXP HG IDFH VR IDFH WRS VP RNLQJ FQQLFV LQ * 3 SUDFWFHV
DQG QEWDUHV LQ KLIK SUHYDHQFH DUHDV LOWRGXFHG YDSLQJ DV
D TXLWVP RNLQ] RSWRQ D®RQIVIGH 1LFRWQH 5HSMFHP HQW
7KHWDS\ 157 DQG HWDEQVKHG D 3HHU 6 XSSRUW* LRXS |IRU
$ GYLVRW WR HQKDQFH FRADERUDWRQ DQG WDLQLQJ

g, |HGWANH , JRWD RWRI VXSSRUW
WKDW, QHHGHG , Z DV @QVWHQHG WR
DERXWVWVKH YDSHV DQG , KDG D JRRG
WANLQJ VHWVLRQ Z LWK DGYLVRU r
6 KLSOH\ 5 HVLGHQW \ HDW RQ5

g* RRG LQ FROQVWFWVXSSRW\r
7 KRUQWRQ 5 HVLGHQW \ HDW RQ5

%5$' )25' (18&285%*,1* (: (5&,6( ,1 3(23/( %((3

7KH VHO UHIHUDO SDWKZ D\ |RU RXU H[ HUFLVH UHI HUJDO SURJWDP P H
% (3 ZDV H[ SDQGHG WR 0 DQRU 0 HGLFDO DQG ) DURZ 0 HGLFDO
&HQWH LP SWRYLQJ DFFHWLELAW DQG WHGXFLQJ * 3 DSSRLOW HQW

$ %( (3 SLORWH[ SGRUHG KRZ GHQYHU VXSSRUNHQKDQFHV P RWYDWRQ
DQG DGKHUHQFH WR SK\ VLIFDODFWYLW $ Q H[ HUFLVH UHI HULDO VHUYLFH
ZDV LP SGHP HOWHG LQ %\UDGIRUGY &LW ZDUG P RGHAMG RQ %( ( 3

&RADERWDWRQV Z VK 1+6 FDQFHU SUHKDE QHDGV UHILQHG SDVKZ D\ V
DQG GDWD FRAMFWRQ 1HZ SDUMHWKLSV Z VK H[ HUFLVH SWRYLGHW
QNH . HUKGH\ +HDOX\ /LYLQJ LQFWHDVHG VDIH RSWRQV Z KLGH
H[ LVWEQJ UH@WRQVKLSY Z HUH VWHQJVKHQHG VR VXSSRUW SDWHQW

EHWWHU

UHI HUDOY

P RUH

VKDQ VKH

SWHYLVIRQ
\ HDU

QHZ
WHI HUUDY/
WHFHLYHG

DWWHQGLQJ
VKHLU
FRQVXQDWRQ

|/ RFDOFRXSOH - DFTXHQQH DQG 3 KLAS 7 HGGHU
ILRP &WRW + LAY KDYH VHHQ DP D] LQJ
UHVXQW VLQFH NRLQLQJ VKH %( ( 3 SURJWDP P H

- DFTXHQQH VDLG g, @NH XV \ RX VKLON
VWKDWA RXnH WRR RG5 VR VVDUWVRP HVKLQJ
QHZ RU\ RXnm@EH VKH P RVWXQI LWSHWRQ
VWKHW RUVWKDWSHRSOH Z LADMXJ K DWA RX

LWV UHDA QRWVKH FDVH

KDWAYHU LV

VWRSSLQJ \ RX ZH ZRXd5 ERWK VD\ NKVW
VWNH D GHHS EUHDVK DQG JLYH LWDJR 7KH
%( (3 SURJWDP P H KDV JLYHQ XV RXU
HQHW\ DQG RXU @QYHV EDFN WXQ ZH KDYH
EHHQ LQVSLUHG E\ VKH %( ( 3 WHDP DQG
VHHLQJ VKH RVKHWY VWKHUHr

J C@@R@@ *ODB 5 @&@@ON NCIR><ND B ><HK<BI N
@ B<BD B RODC NOXF@JG@@N <I ? KMIHJCD B R@& =@ B D) [OBCOnaN
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&RP P XQLWHV DQG RW DQLVDWRQV SM\ D YLWDO LR LQ WFNAQQJ REHVIW VKURXJK D
Z KRG W\ WHWP V DSSWRDFK 7KH\ HQDEGH EHKDYLRXU FKDQJH E\ SURYLGLQJ HGXFDWRQ
VXSSRUN SLIRIWDP V DQG LQFHQWYHV IRU KHDOX\ QYLQJ $GMKWIQJ SRQFLHV DQG
SWDFWFHV LQ VFKRROY EXVIQHWHV DQG FRP P XQUW VHWIQIV KHGBV FUHDWA
HQYLURQP HQW VKDW P DNH KHDQK\ FKRLFHV HDVIHU &RADERUDWRQ DFURW VHFVRW
LQFOXGLQ) SXEQF KHDOK DJHQFLHV KHDOFDUH SURYLGHW DQG GRFDO JRYHUQP HQW
HQVXUHV FRP SUHKHQVLYH KHDQX SURJ LDP V DQG VXSSRUMAYH HQYLURQP HQW 9%\ Z RUNLQJ
VRIJHWKHU VKHVH HOWWHV FDQ VLI QULFDOWD UWHGXFH REHVIW WDWHV DQG SURP RWA
KHDO/K LHU QI HVW GHV

1,9,1% : (/] 1,%5%$5,(6

Q %DGIRUGY  FRP P XQLW
QEWUHV VXSSRUMG KHDOX FDP SDLIQV
QNH WKH g O LQXW 0 RYHP HQW DQG
g<RX &DQ 4 XIWj : H &DQ +HGr ZLXK
ZHHNQ  H[HWFLVH F®WHV  Z DONLQJ
JWIRXSV  DQG VPRNQ]  FHWDWRQ
DSSRLOW HQW 7KH\  SUWRP RWHG / LYLQJ
© HGLQLWDWYHV RIIHUQJ KHDOK WDLQLQJ
IRU WDII KRWIQJ] GLRS LQ KHDOK
VHWIRQV DQG SWRYLGLQJ WHVRXUFHV |RU
Z HAD EHLQJ

/ LEULDUHV DO/R |RWHWHG VRFLDO LQFXVLRQ
ZIVK FWHDWYH SWRMFW DQG HYHQW VHHG SDENV

UHGXFHG SRYHUW VKURXJK ZDW VSDFHV UHVLGHQW
GLVWALEXVWHG | RU HQJ DI HG L

DQG DGYLFH VHWIRQV DQG VXSSRUMG o« (R7 : HDWR
: IDP LO SMQWQJ
HGXFDWRQ Z VK DFWYLWHV ,7 WDLQLQJ (DW: Ha

DQG VNL EXLABELQI FRXWHV
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7KH SURNHFWZ DV UHYLHZ HG LQ DQG D SXEQF KHDOX DG DQG
RIILFHU ZHW DWLIQHG IRU VXWDLQDEGH GHQYHU 8 WAVIQJ D
FRSWRGXFHG VRRONLW VKH SURNHFWDQJI QV Z VK VKH 1@ KRGH V\ VWP V
DSSWRDFK VR REHVLW nHQJDJLQJ FRP P XQLWHV WR SURP RWH KHDQ/K\
EHKDYLRXW DQG UHGXFH REHVIW 8 VIQJ ERVK Z DUG GHYHOFKLABKRRG
REHVLIW GDWD FKLGBUHQ LQ \ HDU  KDYH REHVLW

lQ . HJKGH\ FHQWDO DQG ,QGLFHV RI 0 XQUSGH ' HSUWYDWRQ
GDW . HLJKGHA\ ZDV FKRVHQ VR ZRWN ZLVK : RUNVKRSV IRFXV RQ
KHDQOX\ SM@FHV GLHW SK\ VLFDO DFWYLW DQG ,V@P LF WWDFKLQJV
&RADERWDWRQV Z LK 0 DGUDWDKV VXSSRUMG E\ -8 03V $ FWYH
) DIVK 6HWIQIV RARXW HQVXWH FRQWQXHG HQJDJHP HQW Z LVK
FKLABUHQ DQG YROXQWHHWY DFURW VIKH GLVWLFW

/,9,1* : (/] 0$5. (76
* IHDWZ RN KDV EHHQ WDNLQJ SMFH EHKLQGY VKH VFHQHV RQ VKH

QHZ m HDQK\ 6 XVWLQDECGH 0 DINHW &KDUWWHUN Z VK KHDOX\
VXWDLQDEMH P HOX VXSSRUWIRU VKH KRWIRRG FRXUWZ LVKLQ VKH QHZ

" DUH\ 6 WHHW 0 DUINHW UHDG\ |IRU RSHQLQJ LQ : H KDYH
FRADERWDWWG Z1LWK 3WRI 6DWD * RQ] DA D 0 DUINHW ([ SHUW DW
8 QLYHWLW RI / HHGV DQG YDURXV P DUNHWWDGHW VR GHYHQRS VKH
FKDUMU DQG ZH DUH ZRWNLQJ ZLW . HLUKOH\ +HDOK\ /LYLQJ WR
RSHUDWRQDQVH LWDV SDUNVRI VKH EWRDGHU / LYLQJ : HQ@Y 7 DNHDZ D\
Z RWN

QHZ SLARW

Z VK GLUHFW

GHQYHU RU
VIKURXJ K

XSVNLARQJ RI
YROXQWHHWY

| RRG YHQGRW
ZRWINLQJ Z LW
./ + RQ/ LYLQJ
. H®
7DNHDZ D\ V




$ JWDQWVXSSRUHG H[ HUFLVH VHWIRQV LQ %UDGIRUG ( DVWV %
DUHD [RFXVLQJ RQ HQJDJLQJ RA@HU P HQ LQ SK\ VIFDODQG VRFLDO
DFWLY LVIHV

OU: DPDQRYHU  Q@YLQJ DARQH Z LVK P XQNSQH KHDOK LVWXHV
DQG RZ FRQILGHQFH NRLQHG VKH VHWIRQV Z LK VKH VXSSRUWRI D
YRXQWHHU 2 YHU WP H KH UHIDLQHG FRQILGHQFH P DGH QHZ
| UHQGV DQG EHFDP H P RUH DFWYH 7KH VHWLRQV LP SLRYHG KLV
ZHAEHLQJ KHGLQ) KLP ZDON FRPIRUDEQ DFFHW SXEQF
WDQVSRUN DQG UHFRQQHFW Z VK KLV FRPP XQUW O0U ; HYHQ
EHFDP H D YROXQWHHU DQG SDUNFLSDWAG LQ SDLQ P DQDJHP HQW
WDLQLQJ

Y

<
0 DUDP D \ HDU RG5 ZRP DQ IURP VKH $ UFDQ FRP P XQLW LQ

%UDGIRUG |DFHG FKDAMQJHV DGMKWWQJ VR QIH LQ WKH 8.
LQFOXGLQJ FXQXWDO GUIHWHQFHV @RQJ ZRWNLQJ KRXW DQG
QP LWHG VRFLDO FRQQHFWRQV ZKLFK LP SDFWG KHU KHDOK DQG
ZHAEHLQ) $1WHU NRLQLQJ $Q $I1UFDQ &DUEEHDQ $ FKLHYHP HQW
3LRNHFW $3$& |RFXVHG RQ FXOXWDA WHGHYDQWDFWYLWHY VKH
SDUNFLSDWAG LQ ZHHNQ =XP ED FOOWHV QXWLWRQ Z RUNVKRSV
DQG RXVGRRU | VQHWW VHWILRQV

0 LUDP VDG VKH SURMHFWJDYH P H P RUH VKDQ MKVWSK\ VLFDOKHDOX LWJDYH P H
FRQI LGHQFH DQG D VHQVH RI EHARQJLQJ , QHYHU WKRXJ KW, Z RXAd5 HOMR\ H[ HUFLVH VR
P XFK EXWVKH JURXS P DGH LWHDW WR VWD\ P RWYDWAG , QRZ |HHOP RWH LQ FRQWRORI
P\ KHDOX DQG P\ QIH

$ JWDQW VXSSRUMG VKH %DQJMGHVKL <RXVK
2 WDQLVDWRQ %<2 WR RIIHU H[ HUFLVH DQG Z HGEHLQJ
VHWIRQV IRU 6 RXVK $VIDQ FRP P XQUAHV |RFXVLQJ RQ
LQGLYLGXDO/ RYHU DQG WKRVH IDFLQJ SRYHUN RU
XQHP SR\ P HQW LQ %WDGIRUG : HWW 0 DQQLQJKDP
DUHD

ow $ D \HDURG ZRPDQ RI %DQJ@GHVKL
KHUMDJH NRLQHG Z RP HQ RQQ VHWLRQV GXH WR VKHLU
DFFHWLELQW DQG FRP | RUN

6 KH FRP P HQWHG g, VKLON VKLV LV J UHDWI RU GRFDOZ RP HQ @QNH P H VR J HWDFWYH DQG HQNR\
RVWHU DFWYLWHYV , Z RXG5 UHFRP P HQG WVR RWKHWV LQ VKH FRP P XQLW EHFDXVH VKH KHDO/XK
EHQHI LW IRUP H DQG RWKHW DUH YHU JRRG : H P XVWGRRN DI WHU RXU KHDOGXK  YHU
FRQFHUQLQJ WR VHH VR P DQ\ SHRSH LQ RXU FRP P XQLW VWIXJJQQJ Z LK GLDEHWAHVNn

&20081,7,(6%1' 25*%$1,6%7,216
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&WHDWQJ KHDOXLHU DQG P RUH DFWYH Q@I HVW G4V |RU %UDGI RUG GLVWWWLFWV UHVLGHQW
WHQHV RQ VKDSLQJ VKH SK\ VLFDOHQYLLRQP HQWWR VXSSRUNZ HAD EHLQJ 7KLV LQFOXGHV
LQLWDWYHV QNH HQFRXWJLQJ ZDONLQJ RU F\ FQQJ LOWHWDG RI GUYLQJ HQVXUQJ
DFFHWW VR DIIRUGDEGH QXWILWRXV IRRG DQG SWRYLGLQJ ZHTFRP LQJ RXWBRRU VSDFHV
VXFK DV SDUNV DQG FRP P XQIW JDWGHQV 7WDQVIRWP LQJ VKH HQYLLRQP HQW LV D
FRP SO DQG WP H LQWAQVLYH SWRFHW WHTXLUQJ FRGDERWWRQ DFLRW P XQUSOH
VHFVRW DQG RYHUFRP LQJ QXP HWRXV FKDAMQIHV +RZHYHU VXFK FKDQJHV DUWH
HVWHQWDOWR GULYH Z LGHVSUHDG EHKDYLRXUDOVKL W DFURW VKH GLVWLFW

g7 KH VHVVLRQ ERXJ KWWRJHWHU D FRP P XQLW DQG QHLI KERXW Z KR P D\
QRWJ HWFKDQFH WR FRP P XQLFDWA Z LWK RWKHW QYLQJ RQ WKHLU VWHHW

g7 KH NLGV FGHDUQ HOQMR\ HG VKHP VHOYHV DQG VWKHUH Z HUHQ WDQ\ LVVXHVr

6&+22/ 675((76

9%UDGI RUG H[ SDQGHG LW 6 FKRRO 6 WHHWVFKHP HV Z VK QHZ WIDOY

ZKLH JDVWHUQJ IHHGEDFN IWRP VFKRRY Z WK H LWWAQJ VFKHP HV 6 FKRROVWHHW
VR DVWHW VKHLU HITHFWYHQHW ) RGRZLQJ D VXFFHWIXO WIDO ¢y hy
VRPH VFKHPHV ZHUH P DGH SHW DOHOW FROQWLEXWQJ WR VKH SHUWP DQHQW
5$§§37 P SOIP HQVDWRQ R VDIHU DQG KHDOKLHU VWHHW DIRXQG oG 10 WiDO
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7KH VWHQJ VK RI Z KRH A\ VWHP V DSSURDFKHV LV HQDEQQJ DMSDUWY RI VKH W\ VWHP
VR FRRUGLQDWH DQG DQJ Q VKHLU Z RN

g, | RXQG GHDUQLQJ VKH ILYH VWHS DFWRQ SMQ W\ VWHP R
EH P RVWKHGSI XO DQG , KDYH DQHDG\ XVHG LWLQ P\ QQH
Rl Z RUN DW%UDGI RUG 1 L] KWAMRS + HGSLQJ D \ RXQJ
SHRSQH ZKR Z DV LQ FUVLY 7KH W\ VWHP KHGBHG P H WR
UHP DLQ FD® DQG VKXV KHGBHG VR FD@® VKH \ RXQJ
SHWRQ GRZ Q DV Z HGD , Z RXG5 WHFRP P HQG VKLV FRXWH
WR DQ\ RQH Z KR Z RUNV Z LK YXQQHUDEQH SHRSQH , WLV
KLJIKQ QHFHVWDU DQG HQVXUHV VKDWHYHU RQH Z RUNV LQ
D WDXP D LQIRUP HG Z D\ r

\
\.

7+( +($/7+ 352027,21 /,%5$5<
7KH QEWDWUL WADP KDYH DFWYHQ SDWIFLSDWAG LQ YDURXV LQMWDWYHV WR SURP RWA
KHDOX ZHQEHLQJ DQG FUIHDWYLW 7KH\ HQJDJHG Z LW HYHQW VXFK DV VWKH + HDQX\
0 LQGV 6 XP P LW / LYLQJ : H®D6 FKRRYY DQG VKH % &7 6P RNHIUHH / DXQFK VKRZ FDVLQJ
VSHFLDQVHG WHVRXUFHY DQG WHFHLYLQJ SRVIWYH IHHGEDFN &RGDERWDWRQV LOFOXGHG
GHYHARSLQJ D %UDGIRUG &IW $)& O0HPRU %R[ DQG VXSSRUWIQJ /\ QIHVW 5 HYLYDO
IRWHUQJ FRP P XQMW FRQOHFWRQV 7KH QEWU NRIOQHG VKH * WHHQ / LEWDUHV
3 DUWMHWKLS WR VKDWH FQP DWH WHVRXUWFHV DQG VXSSRWHG SXEQF KHDOX FDP SDL]QV
VXFK DV gq. QRZ <RXU 1 XP EHWr DQG g6 VRSVREHU HQKDQFLQJ WHVRXUFH ERUURZ LQJ DQG
FRP P XQLW LP SDFW
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&5($7,9( +($/7+
,Q ZH VHWXS RXUQHZ &UHDWYH + HDOK Z RUN VR GHQYHU D | @J VKLS SURJWDP P H | RU
VKH ' LVWWLFW VXSSRUAQJ VKH 9%UDGI RUG &IW Rl &XOXWH 7KH &UHDWYH + HDQK
SWRIWDP P H HQFRP SDWHV D YDUHW RI LQIWDWYHV LQFOXGLQ] MWH VFDAY SXEQF DUV
SWRNHFW VDW HWAG VRFLDOSUHVFUELQJ | LQDQFLDODZ DUGV DQG FRP P XQUW RXWHDFK . H\
FRP SRQHOQW LQFOXGH VRFLDO SWHVFUELQ) DZDUGV D FRP P XQUW RI SUDFWFH Z KLFK
EUQIV VRJHWKHU GRFDO DUMVW KHDOMFDWH SURIHWLRQDYY DFDGHP LFV FRP P XQLW
@IDGHW DQG YROXQWDU VHFVRU RW DQLVDWRQV VR VXSSRUNFRQQHFWRQV EXLAS FDSDFLW
DQG GUYH LQQRYDWRQ LQ &UHDWYH + HDOK DQG VKH + HDOX\ P LQGV SDUWDHWKLS Z KLFK
Z LGDH[ SDQG DFFHW WR FXOXUWH E\  WDLQLQJ FUHDWYHV VR Z RWIN HI I HFWYHQ LQ P HOWDO
KHDQK VHWYQJ V

6 KDQD] * XOQ DU &WHDWYH ' LHFWRURI %UDGI RUG FRP P HOWHG q%UDGI RUG
nv & UHDWYH + HDOK SURJUWDP P H GHP RQVWDWHYV VKH YLWOURGH DUW DQG
FXOMXUWUH S\ LQ HQUFKLQJ RXUZ HA EHLQJ : H DLP WR LQVSLUWH KHDOXKLHU P RWUH
UHVLAHQWFRP P XQLWHV E\ VKRZ LQJ KRZ FUADWYLW FDQ EUQJ SHRSCOH WRJ HVWKHU
DQG VXSSRUWSHWRQDODQG FRAHFWYH KHDOX r

675$7(*,& (1*$*(0(17

Q VKH VWUDWAJLF HQJ DI HP HQW Z RINVWHDP  LOWAJ UDWHG / LYLQJ : HQD LOVWR DQD
&RXQFLO SRAFLHV DQG EXVIQHW SMQV DQG HWDEQVKHG D : HAEHLQJ &RADERWDWYH
* UIRXS WR GHQYHU D m HDGOK LQ $ @D 3 RQFLHVN DSSURDFK / LYLQJ : H@D1+6 ,&% GHDGV
ZHW WHARFDWAG VR VKH 5HGXFLQJ ,QHTXDQWHV $ GDDQFH WHDP VR VWHQJIVKHQ QONV
EHW HHQ SUHYHQWRQ DQG LQHTXIW 7KH WADP DFWYHQ LQIOXHQFHG : HAEHLQJ %RDUG
SDUWOHWKLS UHYLHZ V DQG H[ SDQGHG WIDI I FDSDFLW Z LVKLQ %UDGI RUG & RXQFLOV 3 XEQF
+ HDOK WADP VR HQKDQFH GHQYHU RI / LYLQJ : HGDLQLWDWYHV
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L URVYV \/ =0 U = AW,

P DNLQJ VWULGHV LQ LQFUHDVLQJ VKH GHYHOY RI SK\ VLFDODFWYLW DP RQJ VWWKH
GLVWULFWV FKLABUHQ DQG \ RXQJ SHRSOH

O V U .y, | | V

*22' )22'" 675%7(*<

$Q DGYRFDF\ VRRONLW ZDV FUHDWAG WR KHG® VKH s XVWDLQDEQH ) RRG e

3 DWQHWAKLSN JURXS DQG VKH : HAEHLQJ ERDUG P HP EHW HP EHG VKH o p xow oic
VWUDWAI\  DQG LP SLIRYH QRFDO IRRG W\ WHP V' 3URP RWRQDO YLGHRV  j(RZ1QJ JDQW
WDW HWQJ WHVLGHQW DQG SDUMHW VXSSRUMHG VWDWAJ\ DZ DUHQHW VR  @RFDO
&RADERWDWRQ Z LVK ) HHGLQJ %UDGI RUG DQG . HLJ K@\ MXQFKHG e KDUH  RW DQLVDWRQV

<RXU 6 SDUH n FRQQHFWQJ VXUSOKV DARW HQWIRRG VR | RRGEDQNV 7 KH
&5166 VXWDLQDELAW WRUHV SURNHFW LQ SDUMHWKLS Z LK <RWN 6W
-RKQ 8QLYHWIW XVHG DUWV DQG FXOXWH WR HQKDQFH WHVLGHQWN
NQRZ®GIH RI  VWKH VWDWI\ DQG IRWHWU XQGHUWWDQGLQ) Rl

VXVWIDLQDEQH | RRG SUDFWFHV

DARW HOQWSQRW
WHYDP SHG

7KH 6 XWIDLQDEQH ) RRG 3 DUWMQHWKLS Z KLFK LV DFFRXQWEGH VR VKH / LYLQJ : HG®VWHHUQJ
JWRXS FROQWOXHV WR JR ITLRP VWHQIWK VR VWHQIW OQRZ ZILVWK RYHU P HP EHW
KHGLQI VR FROQWLEXWA VWRZ DUGV DGGUHWLQJ VKH FKDAMHQJ HV LQ RXU GRFDOI RRG W\ VWP
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,Q) HELKDY ZHFRQGXPWG D5 ISS®I ( 1THAWD DSSIQ) H HAMH Z IWC/ IMQJ : HOBSUIRWMPANBDGY VR
XQFRYHU ELIRDGHU IPSDFW . H [IQAQIV KUUKQWKWIG KRZ RXU FR@ERWAYH DSSUIRDAK Z W
WINHKRGHY GG WR IOFUHDVHG I XQAQJ SRIF\ FKDQIHV WHGXFHG MR ZRINQJ NQRZ GIGIH

H FKDQIH DQG LQVSULHG FRP P XQW RUDQVOMRYY 7KHH IQUIKW Z1® VXSSRW RQIRQJ

LQYHWR HONQ/ IMQJ : HD

29(5

$&7,9(
%%$' )25

N\

€ :

,17(51%7,21%/
5(82* 1,7,21

163,5,1*
&+$1* (

) DP L@V KDYH KDG FKI@HQ DXVR HQUR®IG IRU IUHH VFKRRO
PHDY 2YHJe P R DGAVRQDOIXQAQ) KDV EHHQ VHRXUHG
WURXJK WKLY Z RIN WURXJK SXSIOSUHP IXP P RQH ZKIFK Z DV
VXSSRUMGE\ WH 8 QLYHWMW R <RUINDQG) L[ 2 XU RRG DQG DQG
PDGH SRME®I B\ WH FRXQAY WHYHQXH EHCHIW DQG
FXWRP HUVHMEHWDP  DQGVXSSRUMG GLHAD E\ / IYIQJ : HD

/IMQ) : HDVXSSRUMG WH \VSUQJ $PWH %DARWG
SDUZHUKLS FRQYHHQFH Z MK DO XQGHOLQ) WHP HRI FTP DM
FKDQIH D QZ HDMRQWKIS Z WK 0 XMIP 6SRWV ) RXQEDVMRQ
BXQUDK 6SRUV DQG WH / IMQJ : HD 0 LOXW 0 RYHP HQW
EWQGZ LOEH DGRSWGE\ %4DGRG 8. &IW R &XOXH

$CAMRDO (ICDQADO LQYHR HQNV IRU SK\MEFDO  DPAYIW

LOMUIYHOARQY |RUZ RP HQ DQG JILY LOFOMYH VSRV RXVERRU
SO H&DUR EINHV DQG | RULHYLHZ 1Q) WH %403 RUG Z KRONVDO

P DINHWWZ DV VHRXUHGWIRXIK / IMQJ : HD

/IMQ) : HD KDV DFKIHYHG IQMCDARDO IHFRIQURQ IRU
WDEARG 7K LQFOGHY DFFHSVBQRH LOR WH (8 &DWDCH
&IMHV VFKHP H SDUZHUIQ) Z MK ( XURSHDQ AMEV VR HQKDQRH
WH GFDOIRRG VWP $WWH 7HUD 0 DAH FRIHHH 1Q
7XUQ %.DG RUG VKRZ FDVHG W | RRG LQWDAYHY &RMERDARQY
Z W' XQGHH FRXQFLODQQXDABRVMUHV DW HHGV8 QYHMW DQG
%9& FRYHDIHR / IMQ) : HO7DNHZ D V DQG YDA R ) RRG
BXUH KLIK@ KWW P SDFW

7KDQW VR WH / IVIQJ : HOKHDOK VHMQIV SIRWPW/ IYIQJ : HD
FROMQMY QRZ LHIXOWD |HDWHG DRIRW %4DG RUG 7 HDFKLQJ
+RVSMIO $ILHAD®! 1+6 DQG * 3 SDPWFHV W HP EHGGHG 1Q
WH &DQFHU 3 UHKDELODARY 3DMZD  ,QMIUDARQ ZRWIN RQ
DERKROY LR®! 1Q REFMW ®G VR HP EHGAQ) ' UQN FROFK RQ
WH / LYIQJ : HOZ HEVIW Z WK VXEWEBQADOSLRP RARQ WLRXIK
P DUNHMQ) FKDQQHY



/IMQ) : HD DOR PDNHV  VXEWEQADO
LOYHWR HQWN DRLRW P XGOAS®! GHSDUR HON
1Q WH GFDCDXWRUW VR SURTUHW WKH Z RIN
RQ KHDOK 1Q D@SRIFHV DQG SWDPWEHV

7KLY ZRWIN IV VR HOWXUH WDMAMZIT Z RINQJ

DAIRW WH DXWRUW DH DGRSWQ D
P DNQJ HYHY FROEPWFRXQACSSIRDFK \R
WDWZ KHQ FRXGALOWEI | DUH HQIDIIQ) Z IWK
UMGHOV WH XWDH HYHY RSSRUMQW \R
KDYH SURDPAYH FRQYHIWDARQY VR VXSSRUAD

UHMGHQAY KHDOM DQG Z HEEHQ)

KDV VHHQ MJQULIFDQNVZ RN VENQY

SOFH WWRXIK LQYHWR HOMQ $ GXOVE RFLDO
&DH 6SRW DG /HWWH DG
1 HIKERXWKRRGV DQG <RXWK 6HYEH WDW
KDYH HQKDQFHG SK\ IFDODPAYW P HQRO

KHDOM DQG VRADAVRMARQ VXSSRUV

FRP P XQW HYHQV ZHH RUDQVHG

EHCH MO UMGHQV DG
LOAYIGXDY Z HH QLHAMG VR RWHU/ LYIQJ

: HOBWRIWP V

\ RXWV DIHG ZHH HIDIHG
WUWRXIK 1 HIKERXIKRRGY DG <RXWK
6 HIMEHV

VXEMAVHG %403 RUG ( FRXUDILQJ
([HIFMH IQ 3HRS®I %( (3 P HP EHUKISV
DV'Z HODV FROAQXHG SK\ IEDCDRPWYIW DQG
VXSSRUMG VFKRROVZIP P 1Q) SLRIWDP V
WURXIK RXUFRP P V@ HQMWR BLVXUH
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QAYIGXDY DQG 1 DP LaHV

7KH$ GXOV HIKAD DI HP HOASWRIUDP Z LDXQRK
WH &KRRWH : KDW: RV IRU <RX FDP SDUQ R

XSVENH DP RQJ XQGHWHYHG FRP P XQWHY
RIHUIQ) D FKRIFH R SURYICHY DQG GHYHBSIQ) QHZ
GHIYHY P RGHY| RUMHDP BM/REHMW FDUH

7KH &KI@GUH) DOG) DP 1THV 6 HYIEH DIP VR JHOHDWM
PRH HHHUIDY FRPSGMA D TXDOW

DWXUDQFH
SURFHW DQG WUHQI WKHQ @ONV Z WK H MAQY DQG GHZ
UH HULDOWRXUFHV VXFK DV GHQRICSLDPAEHY

7KH 6P RNQJ &HADARY VHYIFH ZI@® URD RXW
LOFHOAYHY IRU WRWH ZKR TXIWWP RNQI  UHFXIW

DEGMRQDOW I DQG WOLQ DGYIVRY VR GHIYHU/ HYHO
VXSSRW

7KH %DARG (FRXWIDIIQY ([HFMH 1O 3HRS®H
% (3 VHXFH Z LGH SDQG IW UHDFK VR ERAMMUVHOYH
IQAVIGDY ZIW Q) WP  KHDOK  FRQAVRQY
IPSGP HOMY)) VWP XSIDGV W P SLRYH
DWWIQGEDQFH UDWAV DQG UHGXFH Z DIMQJ WP HV

&RP P XQWHV DQG RU DQVDARQY

/IVIQ) © HDBFKRRY ZI®H WQG RXAWHDFK VR DD
SUP DU VAKRRY 1Q YDA RG GHYHRS D VHIRQGDY
VFKRRORIIHU HQKDQFH SK\ MFDODRWYW DQG |RRG

JURZ Q) LQVUDWYHY DQGLP SBP HOASRYHUWV [RFXVHG
LQUDAYHV

/IELDUHY ZI@ VXSSRW / IMQ) : HD FOP SDUQV
SURP RM WH * LRZ : HO ( DN: HOFDP SDLQ DG
H SDQG ZDDIQ) JWRXSV WKWRXJK $PWYH 7WDYHO
FRIERDARQ

,Q+ HDOMFDUH 6 MOV / INQJ : HOUWVRXURHV Z L@QEH
HP EHCGHG IQR RQIH SDAHOWVSRUBY DQG RWHU
KHDOK vV ZIW H SDQaHG W[ W P HWRIH
FDP SOLJ QVVR SURP R YDURXY VHYIEHV

7KH 7DNHDZ DLV LQMDAYH Z 1IOH SDQG UHAKIVR HQW

,Q ) DWW 6HMOIV YROQMHY ZIO@EH WDIOHG WR
GHOYHUWH VRROIW RUBRQ) VWMP  EFHKDYIRXURKDQIH
ZIW PRQWUQ] DQG HYDODARQ VR I1GHOM
VXAFFHWHY DQG DUHDV I RULP SLRYHP HOW

7KH &RP P XQW +HDIK ' HYHBSP HOVWDP  Z16D
FROAMQXH GHYHBSIQ) WRQ FRQOHAMRYY ZIWK
SDUQHY DGYDQAQ) KHDOK  IQWDAYHY  DQG
VXSSRUAQ) YROQWHU BIG DAYV

) RUO DUNHW WH+HDOM\ 6 XMAILQDE®! 0 HOX RITHU

ZIQ@EH P RQVWRUHG DNV DUBA 6 \WWHHWO DUNHW Z W
HIRUW R P DIWK GFDOSURGXKFHY Z IW UIHILBLY VR
UHGXFHIRRGP 1BV DQG P SLIRYH URVRXUFH H I LHHQR

3 K\ MEDCHQYILRQP HOW

7KH 3K\ MFDO ( QVILRQP HQW LQMDM(H\/ LQFOXGH
HIQQ WH 30\ 6WHHW DSSIRDFK  UHYIHZ 1QY
IXQAQ) RSSRUMQWHY IRU 6FKRRO 6WHHW DOG
H SDQAQ] DARYH WDYHOH IRW Z WK P RUH WDIQIQY

DQAGFRP P XQW HJ DIHP HQW

6\ WMP HQDEGBLY/

7KH / IMQ) © HDS$FDGP )\ Z1OFROAQXH RITHUQ
SRSX@U FRXUHY GHYHBS QZ WDIQQJ P RGXGV

DQG HWEEQK DQH | IFHQAERRNQD \A \VIMP

&RP P XQFDARYY ZI@ IRFXV RQ IQFUHDMQ)  KHDOK
QMDA DQG FRP P XQW UHDAGHW VXSSRUAMY) WH
IOMIDAR) R WH / MQJ : HOEWQG ZIW &W R
&XOUH DPAYIMEN

7KH+ FDOK\ 3 OFH/WDP Z WWHQ SRTFIHV\R
WDIH KHDOKIHU @HWG! FKREHY DOG VNG
IXHOSRYHWW WURXJK WH : DIPP +RP HV +HDOK\
3HRS®! 6HUYIFH FREMERDAY VR \KDSH KRXMQJ
SDUNV JUHHQVSDFHV DG WDYHAQ IDMKFMH

7TKH +HDOK 3RPRARD /IEWDY  ZIO IQFUHDWH
HYDIHP HQWV ZIW 6RX\W $MDQ FRP P XQWHV
GIYHBRS DFFHWIEG! KHDOK LQ RP DARQ UMVRXUFHV 1Q
QRQ ( Q@K @QIXDI HV DQG HKDQRH KHDOK QMDA
OZ DUHCHWWDIQQ]

EWOWILE ( Q1 DI HP HONZ LGOUH UK WH / Q) : HD
SRIUP VR DDJQ ZIW REHMW FDXVHV EHW
SWAWEHV DQG HP HJLQI HYIGHQRH VXSSRUMY QHZ
éRYI—lQZ\IJ:H DUDQI HP HOV VR GHOYHU WH ' DMMEW

7KH 3K\ VFDO S FAWW 6WOWD\ - Z1O WXQ WH

P 1OXW P RYHP HOMFDP SDLJ Q DQG OXCQHK * RRGF\ P
VR VXSSRUWFRP P XQW

7KH * RRG ) RRG 6WDW\ Z IUHDXQRK  * UIRZ: HD
IQARGXFH/ IMQJ : HOY. RINSOFHY DQG MXQFK DIRRG
YRXFKHU SIRIUDP  |RUWRWH ZIW IRRG LOVHRXUW
VXSSRUIAMQY FRQYHIDWRQY RQ IRRG IQWHRXUW DQG
P SGP HQAQ) DIRRGZ DWM FRBPWRQVFKHP H

7KH &U-DAYH + HDOK SURJLDP Z IGO0 DUG JUWDQW IRU
LOCRYDAYH SURMPW DEGLHMQ) KHDOM, LQHTXDDALN
HWEEQAK D &UHDAYH + HDOM &RP P XQW R 3 IDPAWEH
DQG G-MJQ D FRORUAKP  SDVZHUKLS IRURQ) WP
%%WRLGSGJQ/ HOXUQ) VXWEIQDELON  EH RQG










