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8 6 / HDGHUW/1Q $ PURQ

8 6 / RFDO HDGHUKIS DAKH& : RUB0 DIRW6EXP P MDQG&23  / RFADO HDGHWY/) RUKP
$VWHS 1 &P DME&RQHHUHIQUHAP &23  DSSURDAKHV WILN 8 6 GRFDABDGHY/ DUH
VIMSSIQI LR WH J REDOVSRWD) KWDV SDUARI WH , &/ (, 8 63 GHBUDWRQWRWHE  : RUB

0 DIRW/6XP P MDQG&23  / RFDO HDGHW/) RXP  7DNQUJ S@FH 1 RYHP EHU IQ5IR GH
DOHLR WHVH FRQYHQIQUI VEUQJ VRI HWHUP D\ RU/DQG P XQIASDCRI I LFADY | LRP  DURXQG WH

Z RUTB \R GHP RQWADW KRZ AMIHV DUH GUYIQJ P HDVXUDE®! SLRI UHW RQ FTP DM DQG

VXWWRLQDELDN

+HGMWGD VEHRWIH&2 3 WHVXP P MDQG IRUKP SLRYIGH D SOMRWP | RUGRFDOBDGHY/ \R
H FKDQJ H SURUMHY \KDUH VROMRQV DQG KLJ K@ KWAW VFD®! DRARQ WDWGHIYHLY J REDO

IP SDPAW7KH) RIKP VAR KRAMGE\ &  &IMHV %RRP EHU 3KIDQMURSIHY DQGWH &2 3
3UHMGHOR Z W, &/ (, VHUYIQJ DVDNH SDUWHU 0 D\ RU. DWIQ 6\WWALQI HGWDP P HK RI 0 D® |
6ZHGHQ 3UMGHOWRI ,&/ (, VHUYHVDVFR FKDIUD®RQIVGH D GLYHUH J LRXS RI J REDOBDGHY/
FRP P WMG VR HQVXUQI GRFDCDQG UHI LRQDOYRIFHV VKDSH WH RXWRP HVRI &2 3

' HP ROQWUDVQJ 8 6 / HDGHUWKLS
$ARWWHFRXQM &/ (, 86$ P HP EHW/DWH\KRZ LQJ KRZ GRFDAP SGP HQMRQ GUYHV J REDO
FKDQIH ) IRP DGYDQAQJ UHVIIHQWQ! LDVAKPUH DQG HT XIVBE®! HQHLI\ \A MP VR H SDQGIQU
FODQ WDQVSRUMARQ DQG FRP P XQIW EDVHG DGDSVIMRQ SURMFW \WHVH GIDGHU DUH

WDQVRLP LQJ FRP P VR HQW LQVR VBQJ LEGI UHVX®V 7RI HWHU WHUSDUARSDARQ XQGHUIFARUAV
WDWERFDCDPARQ LV WH | RXQGDMRQ Rl J REDCFIP DWA SLRI LKW

$ &RADERWDVIYH ( |1 RUN

& (, 86$ ZRUWDBRQMGHE  &WHV &TP DMO D\ RU/ DQGWH 1 DWRQDO HDI XHRI &IMHV R
VWHQI WHQ WH LQI OXHQPH RI ®RFDOBDGHUKLS RQ WH J REDOMRI H 7KHVH FRDDARQV UH GPVWKH
GLYHUAW LQORYDMRQ DQGUHVROHRI 8 6 FRP P XQWHV GHIYHUQ) FIP DWW DQG VXVILQDELON/

VROMRQV

, QVLGH 7KLV 3 DFNHW
e 3WRILBNVR SDUARSDAQ 8 6 HBIPMG RI I IFDY

e S5HEPARQVDQG TXRWVRQ BRFDCFIP DM DPARQ

o +LIKQWKWRI FRP P XQW SIRWMFW DGYDQRQJ HTXIW DQG UHVIGHQRH

/ RRNIQJ $KHDG
7KH& : RUBO D\RW6GXP P MDQG&23 / RFADO HDGHW) RUXP SLRYIGH DQ RSSRUXQW IRU
8 6 ®FDOBDGHY/ VR VKDUH IOV KW H FKDQJ H VWD IHV DQG KHS GH LQH WH SDK IR DUG

7RI HWHU WHVH P RP HQW GHP RQVADW WDWAMHY DUH QRVRQO [P SGP HOWQJ VROMRQV EXW
DOR VKDSIQI WH J BREDCD) HOGD | RUD VXVILQDE®! | X\WLH



YHDYHURQ 2 5

0 D\ RU/ DFH\ %HDW

0 D\ RU/ DFH %HDW LVWH I LUAMYHP D®I P D\ RURI %-DYHURQ 2 LHIRQ
DQGDS8 6 $LP\ YHWILDQ GHGIFDWG R EXICHQI DP RUH VXWIAQDE®!
LOFOMMYH DQG UMIHQARW -+ HUBDGHUKLS |RFXVHV RQ DI | RUEDE®!
KRXMIQJ  DPAYH WDQVSRUMMRQ DQG HTXIVBE®! FTP DM DPARQ WWKDW
EHQH LW I DP LOHV DQG | XVWUH J HOHUDWRQV 8 QGHUKHUJ XIGDQRH
%-DYHURQ L DGYDQAQ) GFDOROMRQV VR J GREDCRKDABIQI HV
WURXJ K FRADERUIDMRQ LQQRYDARQ DQG FRP P XQIW HQJ DI HP HQW

YHDYHURQ &KDUND 1 HZ &RXUMH |RUGXWIDLQDE® :  DWHUG\ WP V

7KH &IW Rl %-DYHURQ LV BDGIQ] Z IW IQQRYDMRQ E\ DGYDQAQJ FIP DWW VP DUAZ DWULQ LDVAKPMUH DV SDUARI W
ELRDGHU&TP DM $PARQ 3MQ 5HARI QY LQI WH HWHQUWDOLR®I Rl Z DIMUM VWP V1Q ERW LHGXAQ) HP MRQV DQG
DGDSWQU VR D FKDQI LQJ FIP DM %4-DYHURQ EHFDP HRQH Rl WH [ LUAMAMV 1Q 2 UHJ RQ VR LOWAT LDW K\ GLRSRZ HULQR
W GUQNIQI Z DMUV VIMP

,Q SDURHUKLS Z I WH ( QHU\ 7UXWWRI 2 UHIRQ WH &IW LOWBEBIG D K\ GURSRZ HUWUELQH DWW 6H VRQ O RXQUBQ
3XP S 6VMRQ JHOHIDWQJ DSSWR[ IP DM® P HI DZ DMKRXW R FODQ HQHU\ DQQXD® 7KLY RIIVHWP RUHWDQ
SHUFHQARI WH WIMRQV HQHU\ X\H Z KLBI BZ HUIQJ HP MMRQV DQG RSHIDARQDAFRW &RP SGP HQWBU XSJ WDGHV
LOFOXGIQI YDUDE®! | LHTXHQR GUYH SXP SV DQG $ TXILHUBVRUDI H DQG 5HARYHUY Z HDY P SUIRYH HQHU\ HIFHOR DQG
HOKDQFH Q) WP Z DIMUUHMAHQAH 7RI HWKHU WHVH LOYHVR HOW UH GPW/A-DYHURQV A VWP V BIYHCDSSLRDAK VR
VXVWVLQDE®! LQ| LDWAXPMUH DQG W FRP P WP HQWIR EXIEHQI D FIP DM UHDG\ [ XVXUH

- $V PD\RUMH Z®WRVHVW WR WKH SHRSOH ZH VHH FOLPDWH FKDQJ
LQHDO WLPH )RU PWM DBEMMISR/@LBERXW P\ WZR \RXQJ GDXJKWH
ZRUOG WRH.QKHULW 7KH WLDEE GNRLBEBNDY NRWRIPDIW QJ W K D

FKDH
—— OD\RU /DFH\ %HDW\
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0 D\ RU%UDQ. -DFNVRQ

0 D\RU%UIDQ. -DANVRQ KDV @Q/HG IQ KLV FRP P XQIW |RUWLLIV | LYH

\ HDW/ DQG KDV VHUYHG DV DQ HBFWG RI | LLIDOAQRH EHJLOQIQI DV
DQ DBHBHWRQ WHQ DV YRDUG 3 UHVGHQWDQG QRZ DVO D\ RURI
UHYHUD + L@ 0 DARXUL + LIV BDGHUKLS LV IRRWG LQ FRIDERUIDMRQ DQG
VHUMEHDARWWH 0 XQHESDBDUQHUKLIS DFRDDARQ RI VE HOW
VZ R VP D@AMHV WDWKDUH RQH VAKRROGMMEPW7KURXJ K WKLY

SDURHUKLS 0 D\ RU-DANVRQ FROWQXHV VR FKDP SIRQ LOMDWYHY WDW

VWHQU WHQ HGXFDMRQ QI IDVWAXPMUH SXETF VDIHW DQG HFRQRP IF
GHYHBRSP HQWZ KB HQVXUQI WDWERFDQ) RYHUQP HQW Z RUN VRRI HWHU
VR DGGUHW VK DUHG FKD@BIQI HV

&RRO&IMHV 67/

YHYHUD + L@ 0 DMRXUL IV H SDQGIQI W IRFXV RQ WHH FDQRS\ J URZ W DQG SOQALHVIGHOR VR SURP R D KHDOMIHU
P RUH VXWILQDE®! | XVUH | RUWH QH W HOHIDARQ 7KLY LQMDAWYH LV SDUARI WKH AW V EURDGHU&RRCEIMEHV 67/ &TP DM
,QUDWYH Z KIFK EUQJ VVRI HKHUUHMGHQW @RFDOBDGHY DQG FRP P XQIW SDUHUY VR DGYDQRH FTP DWW DZ DUHQHW
DQG ®RFDIDPMRQ $ UHFHQWARRCRIMHV67/ 3RS 8'S ( YHOWGUHZ VWRQJ SDUAFSDMRQILRP FRP P XQW P HP EHW/

HDJ HUVR ®DUQ KRZ. J UHHQ LQI LDVAXPUH DQG UHMGHQADQGVADSHY FDQ KHS LHGXFH KHDWIP SLRYH DIUTXDON DQG
FUHDWI D P RUH @/DE®! HQYLLRQP HQWRUIDP L@HV

- , EHOHH WWHP HO\ LPSRUWDQW WK DWRZBOGEHK& PRPPLW WR VW
FRQQHFWHG JERBDDH\GRHDAKNVE® G BRIWYV D QRQEHIRUQPHQW YV
8QLWHG ZH VWDQG G LI IPXKN® 7R QO\QA QFHURRH QWY WKRQYHZH D
SHRSOH ZLWK RQH SODQH WHD BEURZIHWXHHH B QWM RS @ D GRUW VE K HKUD X H

ZLQ GLYLGHG ZH DDA IIRWO R X UV HO Y HMQ DIQEE0 RGN KAIQL®\G U

—— OD\RU %ULDWRQ-DFN




UUGI HSRUN &7

0 D\ RU-RWHSK 3 * DQLP

0 D'RU-RVHSK 3 * DQIP ®DGVWH &IW RI 941G HSRUNV&RQQHPAEXW
NQRZ QDV 7KH3DIN&IW WULRXJIK RQHRI WHP RWADP EIMRXV
VXWWLQDELON WDQM RLP DARQV 1Q WH 1 RUMHDVIN+ LV DGP LOMADARQ
KDV SURUM] HG FODQ HQHU\  J UHHQ LQI LDVAKRMUH DQG HT XIVBE®!
JUWRZ W DGYDQAQI SRIAHV WDWHWRUH WH AW V QDMUDCDWHW

Z KI®! [ RAMUQ] HFRQRP LF RSSRUXQW $ FKDP SIRQRI FRP P XQIW

GUYHQ SWRIUHW 0 D\ RU* DQIP KDV HP SKDM] HG HQYILRQP HQWO
MVAFH GFDCHP SRZ HIP HQWDQG ®QJ WP UHVIAHQAH DV FRUH SLapL/

Rl %UGI HSRUV I XWXUH SRVMRQIQI WH AW DV D QDARQDCP RGHAORU
VXWELODE ®f XUEDQ UHYLMET) DARQ

% 1GI HSRUAZ LDOM RLP 'V + DLERUGVIDVIRQ LOVIR D 6 XWIDLOQDE® :  DVIAU LRQW

%G HSRUAY WDQVIRLP LQJ IWIRUP HU+ DLERUBVIMRQ D GHFRP P MARQHG FRDO LLHG SRZ HUS@QWIQW D P RGHCRI
VXWBLQDE®! LHGHYHERSP HQW?2 QFH DM P ERCRI LQGXVMDQJ LRZ W DQG HQYLLRQP HOVBAQHTXIW WH VWM LV QRZ

XQGHJ RIQI GHP ROARQ DQG FBDQXS VXSSRUMG E\ P LARQ 1Q WM UHP HGIDWRQ IXQGIQU 8 QGHUO D\ RU
-RVHSK 3 * DQIP VEBDGHUKIS WH AW LV SOQQIQI DFRP P XQW LQIRWP HG IHXVHRI WH  DFUH Z DWIU LRQUINDW

SURUW HV SXETF DFFHW P L[ HG XVH KRXMIQJ  NRE FUHDARQ DQG J UHHQ LQH IDWAXRMUH 7KH SURMIPAP DUNVWH HQG R
FRDCSRZ HULQ &RQOHPAEXWDQG WH EHI LOQIQI RI D FGDQHU P RUH HTXIVBE®! | XVKUH | RUYAIGI HSRUA LHVIGHQW DQG
FRDWEQH

%ULGIJHSRWWZKBBRVVLEOH ZKHQ FLWLHV O H/A\GMDI /XK WDIL R
LQGXVWULDO HO DENM@H ZIHF BOW\L 60U AOH.DQ HQ VR QYW KM DW LFQU KR X
MREV BQEDHOH HQMKDRWSIFEW RXU FLW\ DQG LWV FRDHN\PVEO L QUHW

ORFDO DFWLRQ GULYHV JOREDO LPSDFW DQG VN W DARMALMILL

—— OD\RU -RVH®KQBP



04 RZ DUG &RXQW )/

0 D\ RUYHDP ) XWJ

0 D\RU%HDP ) XUJVHUYHV DV WH HBIPWMG &RP P MMRQHUIRUYARZ DUG
&RXQN' DMMEW  IHSUAVHQAQJ SRUARQVRI + R®WZ RRG + DADQGD®!
%-DFK ' DD %HDAK : HWABDN 3HP ELRNH 3DN DQG ) RUNV DXGHUGDG!
+ H LV FXUHQW VHIQ) KLV VHARQG WP DVO D\ RURI %4.RZ DUG &RXQW
KDYIQJ EHHQ VHOPWG E\ KLV IH@RZ &RP P MMRQHY 61QFH WH EHI LOQLQJ
Rl KLY SXEQF VHFH 0 D\ RU) XUJKDV P DGH SLRWIPAQ] DQG SUHVHUNQJ
6RXW ) RUGD Y QDWIDCHQYILRQP HOWD FHQWDOSURUW + H VHUHV DV &R
&KDWRI ERW WH %4.RZ DUG &RXQW &P DWW &KDQJ H 7DWN) RUFH DQG WH
%4RZ DUG &RXQW 6RIG: DM $XWRUW 7KURXJI K WHVH LRBN KHZ RUNV
VR DGYDQPH %4.RZ DUG &RXQW V &TP D &KDQI H$ PARQ 3@Q VAHQI WHQ
UHJ IRQDAHVITHQAH VR UMQJ VHD BIYHY H] SDQG HBIFWE YHKLE®! DGRSVMRQ
SUHVHUYH FRUDOHH V' HOKDQPH UHR\ FOQU DQG Z DM LHGXPARQ DQG

VDI HJ XDUG WH ( YHU @GHV I LRP RIOGUAQ) DQG | DANQJ

YWRZ DUG &RXQW 3UHSDLHV | RU) XVXUH ) ®RRG DQG + HDW5 VNV

,Q0 DUK %4RZ DUG &RXQW P DUNHG WH FRP SBMRQ RI D FRP SUHKHQWLYH FRXQWZ LGH 5 HMIHQRH 3@Q WDW
VHUYHV DV D EQXCHSUQWRUSKDVHG LQH LDVAKFWUH XSJ UDGHY DQG UHGHYHE&RSP HQWAMDWAI LHY GHVLI QHG VR DGGLHW

| RRGIQI DQG KHDWIMV WLRXJ K ' HYHBRSHG WURXJ K FRIDERUMRQ DP RQJ P XQIFSDCDQG EXVIQHW GDGHY/
Z DWUP DQDIHY S@QQOHWY DQG FRP P XQIW WENHKRGHY WH 3@Q LQFRBRIDMY GLYHWH HARQRP LF P HWFV\R
HYDO(DWA WKH UHXUD RQ LOYHWR HOWRUERW DRARQ DQG IODPRQ , W RQIDH SOMRIP HOKDQRHV WDQVSDUHQR. DQG
FRRUGIODWRQ E\ |HDWUQJ D VAHQDUR YIHZ HUWDWARP SDUHV SUH DQG SRWADGDSVIMRQ FRQGIMRQV D SURMPWADANHU
IP SOP HQMMRQ\VRRY DQG SRIR UHFRP P HQGDWRQV WDWI XIGH DFFRXQE®I RQJ WP UHMITHQRH DFWRQ DALRW
WH FRXQW

- 3DUWLFLSDWLRQ LQ WKH /RFDO /RBG HRYLRH\K P @ L GDLOK B E
RSSRUWX QLYW WWHRWHKO-HFRPPLWPHQW RI ORFDO OHDGHUV DV SD
DFWLRQ DQGH@WHOKHG YRIOW ®DO @HDGHUVKLS WR ILUPIG\ GHOL
FOLPDWH REOLJDWLRQV YLWDO WR WKH IDWH RI RXU FRPPX

—_— OD\RU %HDP )XUU




&DP SWIL /' $

0 D\ RU. DWIQD < ( YDQV

0 D\ RU. DMQD ( YDQV D @HRQ UIHVGHQARI &DP SW / RXIMDQD KDV
GHGIFDWG KHUT H VR SXETE VHUYIEH DQG FRP P XQIW DGYDQRHP HOW
. QRZ QIRUKHUXQZ DYHUQJ FRP P [P HQWR FLYLE HQJ DI HP HQADQG
DGYRFDR 0 D\ RU( YDQV KDV EHHQ UHFRJ QI HG DV D SDWMRQDM

FRP P XQIW GDGHUIRFXVHG RQ HTXIW VXWRIQDELON DQG
RSSRUXQW 6LOFHVENQ) RIILEH LQ VKH KDV ®1G HIRUV R
VWHQI WHQ &DP SWWILRXJ K LOQRYDWYH LOMDAYHY WDASUHVHUYH WH
VRZ QV UFK KHUMRI H Z KIBI @\ LQJ D IRXQGDMRQ RI KRSH DQG

SURI LHW | RUIXWKUH J HOHUIDARQV

&DP SWLYXL@V D 5 FMOHQW  DVIAU) XVIXH

7KHFRP P XQIWV GDGQI VXWRLQDELDN LQMDWYH I REXVHV RQ XSJ WDGIQI DQG P RGHUDY LQJ Z DWULQI LDVAKPMUH VR
HOVXUH FROMMQMDIH DG VXWWILQDE®! DFFHW/ VR FBDQ Z DMUI RUDGUAMGHQW $J1QJ A MP  DQG LOFUHDMQU
FIP DM SUHWXUHV KDYH BIG VR LHFXUIQI BZ SUAVXUH HYHQW DQG VHUYFH GIMXSMRQV SRVQI UMY VR SXETE KHDOK
DQG HARQRP LF WEELDN 7R DGGUHW WHVH FKDE@BIQI HV WH VRZ Q V1P SGP HQWQJ DGYDQFHG Z DMUP DQDI HP HQW
WIRKQR®J HV H SRUQJ UHQHZ DE®I HQHU\ LOMI LDMRQ |RUSXP SIQI i VWP V DQG GHYHBRSIQI) DBRQI \WMLP
UHMIHQAH SOQ WDWHSDUDMY YX@HDE®! QOHV VR SUHYHQAZ IGHVSUHDG RXVIRU HV 7KLY LOMDWYH QRWRQO SLRWRW
ROHRI WH FRP P XQW VP RWHWHQUDAHVRXUFHV EXWDOR SRMMRQVWH VRZ Q DV D P RGHO RUHT XVRE®! DQG

VXWILQDE®! UXKDAQH IDVAKPMUH WDQM RUP DARQ

- $WWHQGLQJ WKH 6XPPLW LQ 5LR[RKDDQ R BB R GW GRNBA) MGG HS |
VWWHJILHV IRU D VX VA DE@DFEDOMHI OWWURQ GHPDQGWW®HRGH D QK|
FRXOUH DQB FRPPLWWHG WR HQVXULQJ WKDW RXU FRPPXQLW\ L

—— OD\RU .DWULQD < (YDQV



&KDUBMRQ : 9

&RXQFL®» HP EHU(P P HWABHSSHU

(P P HWAKDV EHHQ DQ HQHUI\ DQG HQYILRQP HQUXCDGYRFDW | RU
\ HDU/ EH RUH EHQJ DSSRIQMG [Q DQG DWUHBIWMG VR &IW

&RXQAAQ KIVKRP HRZ QRI &KDUBMRQ : 9 (P P HWIKDV KHBHG
EXI@ D FXOXWH Rl VXWRIQDELON WURXJ K FLHDAQ) D* LHHQ 7HDP R
AW HQ DGYLVRYY , Q DGGIMRQ VR KLY SDUMP H Z RUN RQ WH &IW
&RXQAOKHKDVD @Z SUDPAFH WDWOQFXGHY DGYRFDR | RUFGDQ
HOHU\ DQG FXWRP HU/1Q XWDN FDVHV

&KDUBMRQ / HDGVRQ ( QHU\ (11LFLHQR DQG 6RMU3 LRI LHW

&KDUBMRQ : HWWLLD LQID LVIRFXVHG RQLP SGP HQAQ) DFRP P WP HQWR ~ HQHU\ VDYIQI VIRUAW RSHUDWRQV
DQG EXIECQ] VROURQ AW RZ QHG EXLEQIV 6XFAHW XAP SGP HQMARQ Z LOIHT XILH Wi 11.QJ DQG LORUHDMQ)
XQGHUMIQGLQI  Y4HFDXVH WKHUH DUH QR RWKHURMEV VBNLQU. WHVH LOMDAYHV 1Q WH WA IIHT XILHV D VKLLWQ
SHU/SHAWYH DQG DGGIMRQDONQRZ BIGJ HEH\ RQG WH Z D' MKDVEHHQ GRQH  7KH SURMIPALY DERXWHQUXUQI WDWZ H
P HHARXUJ RDY DQG HQVXUH WHUFRQUWOXHG BQJ WP VXFPHW VR WDWZ H DUH DE®! VR FRQAQXH VR SURJ UHW 1Q WKLY
ZD

- *RLQJ WR 5LR LV DQ RSSRUWX@RIPNSHR B CPHH ARR FOLWMDWIIQGI W R E X L (
PRH VXVWDLQDEOH XUEDQ VSDFHV |, DPGHWRHKHDODQ® O RBRWL Q¥ F
PROQOHDQGHPWH D VDHHOLPREOH &KDUOHVWRQ

— &RXQFLOPHPEHU (PPHWW 3HSSHU




&RXP ELD 0 2

0 D\ RUYDUEDLD %11 D&RH

%DUEDD 96XI | DBRH LVWHO D\ RURI &RO(P EID 0 DARXLL WH WDV
IRXUM @ HVWAAW 6KH VHUYHV DV &KDIURI WH ( QYILRQP HQW

&RP P MWYHIRUWHS 6 &RQHHQFHRI 0 D\RW/DQGDVDP HP EHURI
,& (, V1 RUK $P HUFDQ5HJ LIRQDY [ HEXWYH &RP P MWWH %H RUH
EHQJ HBIPMG 0 D\ RU \KH Z DV &ROP ELDV [ IDMEX\WIAQDELDN

0 DQDU HU Z KHWH VKH BIG WH FUHDWRQ Rl WH AW V&P DM $ PARQ
$GDSVIMRQ 3@Q 0 D\ RUYXI | DERH EHTHYHV LQ WH SRZ HURI UHJ LRQDO
FRADERUDMRQ DQG WDWMRQI GRFDCSDUHUKLISY FDQ P DNH D J REDO
LP SDRWQ DFKIHYIQJ FIP DWW DQG HQYLLRQP HQVBQ) RDY

&RXP EIDV 6KRZ 0 HWKHSHQH , QMDVIYH %41QJ V &@P DWA 5 HMOHOFH VR / LUH

&ROP EIDV6KRZ 0 HWH 5HIH [QMDWYH GHP RQMADWAY KRZ GDVID DQG FRP P XQIW SDUHUKLS GUYH FIP DM
UMIHQFH 9XI@HQI) RQ RXUBKRZ 0 HWH + HDWADP SDLJQ Z HP DSSHG WH AW V KHDWYX@HWDE®! QHL) KERIKRRGV
DQG FR GHWL QHG VROMRQV Z WK LHMGHQW 7KIRXJ K SDUHUKISV Z I WH 0 DARXU&RQVHIYDARQ &RUSV GRFDA DIV
FRP P XQMHV DQGWH$LERU' D\ ) RXQGDARQ &RAP ELD MXQFKHG WH &RP P XQW &DQRS\ SIRWSOQAQ) WHHY
DQG QDWYH YHI FVIMRQ LQ LGHOW HG QHLI KERWKRRGV 7KHVHWHHV Z L@VKDGH KRP HV &Z HUXWON FRW DQG IP SLRYH
SXEQE KHDOM  VMLQIQU UHVHDUFK LQVR DPARQ DQG HQYLLRQP HQUBAMMVARH LOWR HYHU GD\ [P SGP HQMRQ 7KH
SWRIWDP HOFW&RXP EIDVE&IP DM$PIRQ  $GDSVMRQ 3MQ J RDOEXITHQI D AW Z KHUH VXWILQDELDV 1V
DFKLHYHG WLRXJ K HTXIW FREADERUIDMRQ DQG VKDUHG UHVTHOAH

- &3 LV DERXW LPSOHPHZL\QD KFRQV MKB DOLYHDEQ@XK QWY ,Q
&ROXPELD RXU FOLPRX\HGERBUINQLSDIUN Q HHUWLKAKSQ WKVH QO B FD O
RUDQL]DWLRQVYHDQB8H®WY ZRUN WRJHWKHU ZH QRW RQO\ PH
FRPPXQLWLHWY WRIDMRQQHFWHG HTXLWDEGQ WDERELE BYHWUR FRP

— OD\RU %YDUEDUD %XIIDORH



&RIDOBSUQIV ) /

9LFHO D\ RU1 DQR\ 0 HVID\ HU%RZ HQ

91FHO D\RU1 DQR 0 HV\ HU%RZ HQ LV DQ ( QYILRQP HQBGBAHQWAMZ KR

KDV GG H I RUNV | RUHQYLLRQP HQUBOM\WEH DQG FTP DM UHVOHQRH
WULRXJ KRXW ®RUGD IHVSRQGIQJ VR P DNRUQDVDOGVDVMLY LOFOXGLQU

+ XUIFDQHV, WP D 0 IFKDHODQG' RUDQ 6KH VHUYHY RQ WH YRDUG R

' IWHARW/IRU, &/ (, 8 6$ DQG WH %4.RZ DUG &RXQW &TP DW &KDQIH 7DWN

) RUAH EUQI QI H SHUAYH LQ Z DWMUFUMY P DQDI HP HQWHQYLLRQP HQWO

FRQGIMRQV DQG SXETF KHDOK. + HUBDGHUKLS KDV EHHQ UHFRI QJ HG Z IWK

WH 8 QWG 1 DARQV&GBDQ: DMUS$GYRFDR $Z DUG DQG IQGXPARQ LOWR WH
& (2 , QMW / HDGHUKLS &ILF®! DVVKH Z RUWWR P DNH &RUDOBSUQI VD

GDGHULQ VYWRQDELON DQG UHVGHORH

6XWDLOQDELDW DQG 5 HMMHOFH 3 URUMAV LQ &RUDC6SUQI V

7KH&IW Rl &RUDGBSUQIV VRS VXWELQDELDN DQG UHMIHQAH SLRMPAL/ VR P SGP HOWAKH 6XRLQDELON $PARQ 3@Q
DGRSWG LQ 7KH 1 .UM RDCZ IWIQ WH SOQ LV VR HQVXH | LODQADO RSHUDARQDO DQG HOYILRQP HQVZO
VXWWRALQDELDN WILRXJ KRXWI RYHUDP HOARSHUIDMRQV 7KH VHARQG J RDAY VR HQKDQPH UHMIHQPH DQG UHGXFH
JUHHQKRXVH J DVHP MWRQV 3URUMHV 1Q WH SOQ LOFXGH P DNIQI GDVD GUYHQ GHAMRQV HQFRXWDI LQJ HQHUI\

H 1 LFHQADQG J LHHQ GHWVLI Q DQG IRWMUQ) D UMAHQMMDIH DQG KHDIK\ FRP P XQIW DQG H IRQ

$SWWHQGLQJ KW@ OD\RUV 6XPPLW/RBBO&HDGHUV )RUXP LV C

FHQWHULQJ HTXLW)\ ZKH® HIEWRIYR Q@ J/REDQPHRQWY DQG EXVLQHV

OHDG WRJHWKHU DGYDQFDYWVX¥W K BH@MHMREYWKWQV RXU

HFRQRPDQG HIQWYHUU\ FRPPX QLW WX DMKH RSSRUWXQLWLHY RI D
WHVLOLHQW IXWXU

—— O9LFH OD\RU 1DQF\ OHWD\




' XP IUHV 9%

0 D\RU' HWFNS : RRG

0 DIRU' HUWEN5 : RRGKDVVHWYHGDVO D'RURI ' XP [UHV 9LLIIQID
VIOFH ®DGIQI WHWDQVRLP DARQRI 91LJ LDV RGHW
FKDUMUHG VRZ Q IQVR D QDARQDCP RGHO RUVXWIILQDE®! J LRZ W DQG
@FDOBDGHUKIS $ 8 6 0 DUQH &RUBY YHWALDQ DQG HQWHSUHQHXU KH
KDV FKDP SIRQHG HQYILRQP HQWAHWRUMRQ HFRQRP LE P RELOV

DQG LQFOMWLYH LHGHYHBRSP HQWS QGHUKLY BDGHUKIS ' XP TUHV
FRVHG IW OQG LAHDUD @XQFKHG WH 2 YHURRN 3DINDQG :  DWAULRQW
' DMMPWHYVDQ DARQV DQG VHRXUHG P DVRUIHGHLDQ) LDQW R

DGYDQRH UHVITHQRH DQG FRP P XQIW GUYHQ SWRI LHW

5 HWRUDVRQ DQG 5 HYLVDA DMRQLQ' XP 1UHV

7KH7RZQRI ' XP IUHVLY DGYDQAQU VE R @QGP DUN VXVILQDELDN LQMDWYHY WDWAKLY HQYLLRQP HOWCFK DABIQU HV
LOR RSSRUMXQMHY | RULHQHZ DO2 YHURRN3DIN D DFLH @QGI LOWR J UHHQ VSDFH WDQM RLP DURQ LV LHMRUQU

QDWYH HARV VWP V IQWRGXAQ) LHQHZ DE®I HQHUI\ |HDW(UHV DQG FLHDWQJ SXEQE LHRUHDWRQ DUHDV DVRS D LHFDIP HG
VW 0 HDQZ KIB! WH: DWMULRQW DMMPWE HGHYHRSP HQWLY UHFRQQHPAQI UHMGHQW DQG YIMVRU/ VR 4 XDOWER &UHHN
WURXJ K Z HADQG LHWRUDMRQ HAR VRXUVP DP HQMHV DQG UHVICHQWQ! LDVAKPWH GHVI Q 7RI HWHU WHVH SURVMFW

HP ERG\ ' XP IUHV YIMRQR! SDIUQJ HQYILRQP HQAHWRUDWRQ Z W HFRQRP LE UHYIVXX] DARQ

- /IRFDO OHDGHUWKES ILR/OIRAKHMI/UMNIRIRW = $SWWHQGLQJ LQ 5LR LV DC
WR VKRR VPDOZDWRLNPIULHY FDQ OHDG L QDEXMIRDP\L EJ
HQWRQ@PHQWDO OLDELOLWLHYV VHRMFR QYW HWW B QWHUR XU | XWX

—— OD\RU "HUULFEN 5 :RRG































