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L@Y HEHGLRSSLQJ VIKH @W\EGRFNRI VKHGD\ " 1R : HZ L@EHIRARZ LQJ VIKH SHS
D@ VFKHGX® DQG \ RX Z L@J R VIR DM V@I KV® VKRUMOQHG VFKHGX®IG FOMWHV VIKDWGD\
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KDYH WWDFKHW/ DML QHG VIR VIDNH WX GHQOWDWIHQGDQFH
« &DQ, VZ WFK VMWIRQV' 1R 2 QFH\RX WJQ XS IRUD VMWWRQ \ RX FDQORWVZ WK RU
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7KHVXEXWEVRI 1 - MVMDUHQ WGHWI QHG IRUSHR SBi Z KR DUH
VRR\ RXQJ VR GUYH RUZ KR FDQWDIIR G D FDU / HW/ FKDQJ H
VKDW: HFDQWDQVRWP D\P D@WDIOIOH WH' IO\ DQG R $HQ
VXS VR EINHW DQG SHGHWADQV VIR FUHDVIA D YLE LDQWIADQMW
FRUIGRUEHVE HHQ 3 UQFHVRQ DQG 3 UQFHVR Q XQFVIR Q7KLY
WDQWE D\ Z RX@S DOR LOFOXGH GHGLEDWAG WDIODQG EXV
SDVKV LOVR 3 UQFHVRQ V EXMQHW GIMMEW&R PH NRLQ XV VR
GLVFXW DQG WVADVIAI ] HZ D\ VVR P DNHFHQWDOL - P R H
LOFOXMYHE\ P DNIQJ IMP RUH DFFHWIE O %5,$1 /(9,1621

%UDQ / HYLQVRQ VWDFKHV: RUWB + MWRU DQG D 6 RFLIDO- XWIFH HBHFVIYH DWA LT K 6 FKRRO6 RXVIK 9HIRWH
EHFRP LQJ DQ HGXFDVIRU KH GLG SROF\ DQG DGYRFDF\ Z RINLQ 1 HZ <RWN
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- RIQ XV VR GIDUQ SRVHQWDODFVIRQ
WISV DQG WUDVIAJ LHV | RURW DQL] LQJ
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/ HDUWQ KRZ VR VIBNH DFVIRQ DJ DIQVADAXHV VIKDWE R XFDUH
DERXWRQ ERVK D\VP DAUFRP P XQIW GIYHCDQG R QD WIVA
RUQDVIRQDOBIYHO 7RI HWHU Z HZ L@H S®R HZ D\ VR X\H
VRFLDCP HGLD DVD VRRORUFKDQJH KR Z VR R WDQY H
LQMDWYHV DQG KRZ VR LHDFK RXWR & FDOBIDGHLY DQG

@ IMDVRY/ 7KH J RDO RUVKLY VHMARQ VR HP SR ZHU

WX GHQW R VKH\ FDQ HITHFWFKDQJ H LQ VKHIUFRP P XQIW
52+%1
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5 RKDQ/ RNDQDGKDP LV WKH 1 RUWKHDW\S HI LRQ / HDG LQ VKH & KDSVAW/ 3 LRI WDP  RI VIKH RU DQL DMRQ ' HDU$ MDQ
<RXW ' $< +HIWDORWH' & +XE/HDGRI' $<' D\ 1QZ KIFK KH ®DGV D | HGHWDOMREE\ 1QJ LQMDVIYH VIR
VXSSRUADFFHW VR P HQVIDOKHDQAK FDWH /* %74 WKW DQG ILJ KVQJ DI DLOVWMDFLDOLQHT XDAW
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_ RIQ XV VR GDUY DERXWYDURXV VHUYLFH
RSSRUXQMHV DQG KRZ Gl HLHQW
RU DQL DURQVV VR P HHWERVK VKH VKRUN
DQG ®RQJ VLP QHHGV RI VKRVH VKH\ VHUYH
6VXGHQW Z LGDOR EH FKD@HQJ HG VR LHI GIFW
XSRQWRP H Rl VIKHLUSHFRQFHLYHG QRVIRQV
UHJ DUGLQJ VHUYFH DQG KRWH LQ QHHG  7KH
JRDORI VKLY VHWIRQ LV | RUS DUAFLS DQW VR
EHFRP HP RWHJ@ED® DZ DUH DQG GIDUD
A Z D\ VVKDWKH FDQ SLRP RV FKDQJ H

%HQGDQ 0 F&DQQ WDFKHV &RP SXWIHUG FLHQFH DW+ 61 KLV EURVKHU. \ G40 F&DQQ LV D SHUW/RQDOADIQHUDW
3UQFHVRQ ) WQHW DQG :  HADHW %RVIK KDYH FRP SGMAG D'HWLFH \ HDU/  Z RINIQJ GLLHFV® Z WK QRQSLRILW LQ
&DP GHQ ' HQYHU DQG / HKLI K 9 DA\ VXFK DV/ DUIDGRQ $ P HUFRWBV DQG + RSHZ RNV 7KHWH] SHUHQFHV DQG
HQFRXQWALY Z VK VIKRVH VKH\ P HWKDYH EHHQ |RUP DVIYH LQ ERVIK RI VIKHLUQ@YHV
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/ HDUQ KRZ \ RX FDQ FRQWIE XV VR EHWHUQJ VKH Z RUTS
VKWRXJK SRQF\ DGYRFDF\ DQG HP SDVKK\ 6VXGHQW

Z LOBIDYH VKLY VMWRQ |HHAQJ HP SRZ HUHG DQG

HT XLSSHG VR VSHDN XS |RUVKHP VHOYHV DQG RVIKHU/
XMQJ HITHFVIYH \ HWS HDFHI X OWUDVIAT LHV
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( GLOD %.RZ Q LV D BIDGHUIRUSRVMIYH FKDQJ H $ VVIKH RQO P LQRUW YRLFH RQ KHUVRZ Q FRXQFLOVKH
DGYRFDWG | RUIDLUWHDVP HOWRI %32 & LQGLYLGXDY DQG SIRP RWAG WDQVSDUHQF\ |RUHYHU FROWIWXHQW6E KH
FRQVQXHV VKDWZ RN VKURXJ K KHURW DQL DARQ ' KDWP D Z KHUH VKH VDFKHV HP SRZ HUP HQW/R

P DU LOD@ HG J IRXSVDQG HP SDVIK\ VIR GIDGHW/
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,Q VKLY VHWIRQ Z HZ LOH GIFWRQ Z KDWZ H QHHG DV
LOGIVIGX DM VR | HHODNH Z H KDYH D VDIH VSDFH VR KDYH
P HDQLQJ IXCDQG P SDFWXOFRQYHWDMR (W DER XALGHOWIN
WDFH DQG RWKHUGLYHUH JLIRXSV Vi J UIDGH WXGHQW I LRP
0 LEAVRQH 5 LYHUZ L@¥ RN VRJ HVIKHUZ LV VIKH | DFLOVIVR M VR
VXSSRUM RX VR FUHDVI D %4R %DJ @D UHSUHVHQVMR QR IR YU
LOWALODODQG H VIMLODAGHOWAHY 7KH J RDOR IVKLY VHMMR QL VR
P RGHOKRZ H SGRUQJ RXULGHQWMHY FDQ EHFRP H VIKH
IRXQGDVMRQ | RUGHYHRSIQJ LGHDVDER X\Z KDWR Z KR Z H

0(+*$1 )25. (/
Z MK VR DGYRFDVM | RULQ VIKH Z RUTS
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0 HKJDQ) RINHODQG ' HYLQ 3DHVRRZ DWH FR VMDFKHUW/ LQ D IRXUK J WDGH LOFOXMRQ FIDWARRP DWO LA@ARQH 5 LYHU
6 FKRRO' HYLQ DQG 0 HKJDQ VHHN VR LOVSLULH + 61 WXGHQW DV VKH\ GIDUWQ DERXW/KH Z RWN |RXUAC J UIDGH
WXGHQW DWH GRIQJ VRZ DGV EHFRP 1LQJ XSWIDQGHW
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7RIHVKHU Z HZ LGFUMFDE YIHZ FX@OXUDODWM DFW VR
GHWALP LQH KRZ HSUIHVHQVDMRQ LQ P HGLD DQG BIDGHUKLS
GHFIMRQV P SDFWRXUQYHG IHDAMHY : H Z LGODOR H SR
WKHZ D\VIQ Z KIFK ' (, RUHQWAG LQIMDVIYHV FDQ Z RWN ERVK
IRUDQG DJ DIQWAHT XIW  7KH J RDORI VKLV VHMMRQ LV VR
SWRYIGH WXGHQW Z IViK D GHHS XQGHUMDQGLQJ RI ViKH
FROWUKFVIRQ RI LDFH DFLDOSIRMIFW DQG FRQWAP SRUDU
QXDQFHV LQ FRQYHU/DVIRQV DERXWUDFH 5 ogii. 67
5$0$35$6%"

* U 9 HQNDW5 DP DSWDVDG LVDQ ( QJ @K WDFKHUDW. : 3 +61 DGMQFWSIRIHWRUDWZ&1 - DQG GLLHFVRURI
+ HDUA) LUWVDQ HGXFDVIRQDORW DQL DURQ HQIDILQJ ' (, RUHQWAG Z RUIN | RUWADFKHWY/ WXGHQW

DGP LQMADVRY/ DQG VXURXQGLQJ FRP P XQMHV + H HDUQHG KLV GRFVRUDWA LQ FXUIFXXXP  DQG LOWUKFVIRQ
Z WK UHVHDUFK IRFXMIQJ RQ HGXFDWRQ LGHOVIWW DQG MWA FDSLVDOWP
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/ HWH SRUHVIKH KIMRU Rl ' (|, 1Q QEWDUHV DQG OWDVXH
DQG GLMFRYHUKRZ IMKDVIP SDFVAG QMAUIDVYILH VIR B\
6\WGHQW Z LB Z KDW (, IV DQGZ K\ ' (, LVIP SR QW
LQ QEWDUHV DQG QMDWIH 7KH J RDOR IVKLY VHWMR QVVR
KDYH WX GHQW IKLON DE RXVWIKH QMUDWUH VIKH. UHDG DQG
FROMGHUVKH Z D\ VIWP D\ RUP D\ QR WHIGIFWVER W
VKHP VHOHV DQG VIKH Z RUTS DURXQG WMHP  DQG XQGHUMDQG
Z K\ VKDWLV/[P SRW/IDQW
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/'] 3DBQD VKH\ VKHP  LVD <RXWK DQG <RXQJ $ GXA\6 HUYIFHV/ LEWDUDQ DVWWKH 3 MIOVERLR 3 XEQF / LEWDY
7KH\ KDYH EHHQ Z RINIQJ 1Q @EWUHVIRURYHU \ HDW/DQG XWH' (, HYHU GD\ Z KHQ FKRRMQJ ERRNV DQG
SMQQLQJ SWRI WP VIRUVKH @E WY
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$ LH\ RX LOVAUHWIG LQ GIDUDIQJ DERXWKH LOHT XIMHVLQ
67($0 DQG GIVFRYHUQJ Z D\ VVR UHVROH VIKHVH LOHT XLV
7KLV VHWRQ Z L@H SERUH W UHH RSSR WQIMHV VR HQJ DI H 1O
67($0 UHVHDUFK XQGHUWKH &UHDVMQJ ( TXIW LQ67( $0
&Y 67 XP ELHI 6KDGRZ WMHGFIHOWANV 6V8  3\WKR Q
DOG5HWHDUFK 3\D5 DQG  VKH 6FLHQFH , QWALQWKLS
3WRIWDP  7KH IIWAMVE R DUH | UHH RQAOH SWR JDP VKDWXQ
\ HDUWRXQG Z KL®I MH VIKLLG LV D |HH EDVHG VXP P HUSIR JDP
IRUZ KLFK QHHG EDVHG VFKRDUKLSV DUH DYDLIDE B
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5 DND * XKD7 KDNXU/M LV D 3 IRIHWRU $ VWWRQRP HU DQG ' HSDURP HOWEKDLURI $ WURQRP \ DQG $ \WWURSK\ VIFV DW
VIKH 8 QLYHUAW RI &D@ RUQLD 6DQVD &K] + H DQG KLV FRAHDI XHV XQ &UHDVIQJ ( TXIW LQ67($0 &Y 67 Z KLFK
LQFOXGHV 6KDGRZ VKH 6 FLHQWAMW 6V8 3\ VIKRQ DQG 5 HVHDUFK 3\ D5  DQG VKH 6 FLHQFH , QUALQWKLS 3 RJ LDP
!
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/ HDUQ VADVIA] LHVVR FRP EDVWWKH SR MIE A

QHJ DVitYH VHO VDO VIKDWFDQ FRP HZ VK EHIQJ R (i
Rl VKHRQO® 1QDJRXS DQG IHHAQJ GNH\ R XGR
ORWEHRQJ 6VKGHOW Z L@EH DWHG VR QAMQ

Z WK HP SDWK\  VHH DQRVIKHUV SHWSHFVIYH DQG
FUHDVH DFVIRQDE 1 WMSV\VKKH. FDQ XVH VR J DIQ
FRQILGHQFH DQG VXSSRUANIQ QHZ VIWDVR ¥
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$ IVHUWDUARJ KHUWDFKLQJ FDUHHULQ VIKH O LGZ HWEHIRWH P RYIQJ VR 6RXVIK $ P HUFD Z KHUH VKH VIDXJ KW RUILYH
\ HDV/ - HWWLFD &LQFRWID KDV Z RUINHG DV DQ HBPP HQWDU SUQFLSDOKLI K VFKRROS 3 DQG FXUHQV® VKH SUQFLSDORI
+66 %DUEDWD * RX@B KDV VHUYHG DVDQ DGP IQMADVRULY : @ 3 MIQFH DVDQ$3 SUQFISDODQG QRZ DV

' WHFVRURI &RXQVH@QJ + HDOK DQG: HMDHW 6KH LV SXWXIQJ KHUGRFVRUDVIA DW5 LGHUS QLYHUAW WXG\ LQJ DQW.
ELDV SWDFWFHV LQ VKH F@WARRP  7RJ HVKHU VKH\ DUH VKH &R &KDLW/RI ;@ 3 V/( TXIW 6 WDWAJ LF * RDO
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,Q VKLV LQVALDFVIYH Z RINVKRS WX GHQW Z LD

HQJ DI H LQ LQT XY EDVHG DFVIYIMIHV LQ RUGHUVR
XQGHUMDQG VRP H RI VIKH LRRWFDXVHV RI VIKH

LOHT XIMHV 1Q VFKRRY - RIQ XV U \ RX H LQVAUHWIAG
1Q LHIIFIQJ RQ\ RXURZ Q LGHQWW DQG ELDVHV

H[ DP LQLQJ Z KR KDV SRZ HUDQG SUYIGU H DQG
VIKLONLQJ DERXWKH Z D\ VZ HFDQ FR FUHDWI D P RWH
HT XLVDE ®1 DQG LQFOXVLYH H[ SHUHQFHLQ : : 3

L1 ( &+,2 849
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$QQ0 DUH: DIGHQ@FK LVD* HLP DQ VIMDFKHUDW* LRYHUO 6 DQG KDV DOR VIDXJ KWDWERP P XQIW 0 6 DQG + 61
IRURYHU \ HDW/ ' LDQH &KLRFFD LVD ) WHQFK MDFKHUDW* LRYHUO 6 DQG KDV DOR VIDXJ KWDW+ 61 7KH\ KDYH
SUHVHQWHG DWWIVIA DQG QDVIRQDOBIYHOFRQI HIHQFHV DQG KDYH Z RQ %HWAB LHVHQWAWY DWA ( &7)/ 7KH DWH
VFKHGX®IG VR SUHVHQWDW / ( 1 - LQ 0 DUFK
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, QVAUHWIG LQ H SRUQJ VRP HRI VIKH QHZ ER R WVWXGHQW
Z .@EH HDGLQJ 1Q JWDGHV. " / HDUQ DER XAWIKH FKDQJ HV
IQWH. FXUWEXOP KHHDW : 3 DQGKR ZZ HDWH
XMQJ LQFOMYH V[ W VR VXS SRUAD@R YUGDUOHW/ LQ VKH
FOWLRRP V 6HH Z KDW/ GLLIHIHQWKDQ Z KHQ\ R XZ HUH LQ
HOP HOVDY VFKRRODQG FRQUGHUKR Z VKHVH FKDQJ HV

Z I@SRUVYHO DIIHFW 3 AXGHQW
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/ LIQGVD\ - DEQRQWNLLVVKH.  6XSHUMRURI ( Q@WK / DQIXDIH$SUWVWDW : 3 DQG KDVZ RINHG Z MK GMMFW
VHDFKHW/ DQG DGP  LOMADVRWY/ VR P DNH VXWH VIKDWZ H DUH FLHDVIRQJ  LOFOXMYYH FDW QE WDUHY DQG LQIXMQJ P RWH
LOFXMYH ERRNV LOVR RXUFXUWIFXXP VR RXUWXGHQW FDQ VHH VIKHP VHOYHV WHI IFVIAG DQG VIR VHH Z LOGRZ V LIOVR
RVKHW/ QYHV
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056 WKDQG WK JUDGH WDFKHY/ DQG WXGHQW

DUH H[ FIVG VR RITHU\ RX DQ LOMGH @& R KQVR R YU

OWAMKQIW ,Q VKLY LP P HUAYH H SHUHQFH R YU

VIXGHOW Z L@ XIGH\ RX VKLRXJ K IKHLUIDYR WA

DFYIVIHVIRP  ViKH 8 SWIDQGHUXQIWDQG KL K@ KW

NH\ VNHDZ D\ V: H Z LGWKDUH UHVRXUFHV XVHG $6+/(</.387
VMURXJ KRXVWH XQIWDQG LQYIVMI\ R XVIR VKDUH
Z D\WVWR P SIRYHVKH Z RN Z HDUH GRIQJ DVWH
AL RO @R 67$&(</,1' (6

6 VDFH\ / LIQGHVLVD VK JWGH VMDFKHUDWO L@ARQH 5 LYHUDQG KDV VIDXJ KW WADQG UG J IDGHV DWO DXUFH

+ DZ N 6 KH DAOR VHUYHG DV D VIFKQRM®RJ\ FRDFK lQ D@ WKRR¥LQ: : 3 DQGL/DP HP EHURI VKHO 56 ' ( ,%
FRP P IWHH DQG ( TXIW WHS IHVHQVIDVIYH | RUVKH 6 WDWAJ LF * RDY &RP P WIHH $ VKOG / LSXWVD WK J WDGH
VHDFKHUDWO LAWRQH 5 LYHUDQG VKH FXUHQW? HDFKHURI VWKH <HDU 6 KH LV FXUHQV® LQ KHUHLI KWIK \ HDURI
VHDFKLQJ DQG KDV Z RWINHG DFIRW DFDGHP LIF FXUIFX® LQFRUISRWIDMOQI HT XIWVIDE®! SUWDFVIFHY LOVRR HYHW GD\
GMRQV $ KO\ LVDP HP EHURI VW\HO 56 ' (,%FRP P \WWH
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-RIQP HVR ®DUQ DERXWKH LP SDFVWIKDWIDFH UH@ [RQ

JHQGHU VH XD@W \VRFIR HFRQRP LFV DQG DELMW KDYHR Q
DVIKOMEV $ IVMULQFUHDMQJ DZ DUHQHWR ILOMMWMFHVLQ
DWKOMEV Z HZ LGDOR GIDUWQ KRZ VR HQJ DI H LQ UHWR DVYH
SWDPFHY VDWW LIVRXUIRFXVILRP  EHIQJ UJKWVR J HMQJ
WL KW 6\WGHQW Z LS XWIKHLUHT XIW FRP SHWAQFH VR WKCH

WAVMDVVIKH\ GHE DVil VS HFLDOVRSLFV DQG FRP SHiA DJ DIOW
WHUSHHW/LQ D @H M} HG ERDUG JDP H

0 INH-DFNVRQLVDIRWP HU' $WGWA 1 DMRODC&KDP SIRQ [ &9& &RDFK RI VKH <HDU DQG + 6 1 RUK

$ VKOMEF &RRUGLODVRU + H LV WH &0 6 &R / HDG 7HDFKHUIRU( TXIW DQG LV FXUHQWS FRP SGMQJ KLV' LYHUMW
(TXW ,QFOXMYIW &HUWM LFDWA DW6 XW HUY/ 8 QLYHUAW + H KDV G Z RINNKRSVRQ 6VIRS$ $ 3, KDV 0 HGLD

/ MALDF\ DQG' HEDW
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/ HDW KRZ A WP VRI SRAFLQJ DQG LOFDUFHUIDMR QDI IHFW
HGXFDVIRQDORS SRUXQIHV DQG KR Z VFKR R GIVFLSQOQH
GLVSIRSRUARQDWA® KDLP V\ RXWK R IFR®R Us\WGHQW Z L@
DOR GDUQ DERXWD FRP P XQIW EDVHG DOMUQDVIYH VFKR R O
1Q 6RXVK / RV$ QJ HBIVVKDWLY BIG E\ \ RXWiK Rl FRERUDQG

GRHV QRWXVH SRIFH RUSXQMKP  HQW7KLYVHWR QZ QD
HQJ DI H WXGHOW LQ FRQYHUWDMRQ DER XAKR Z WHIUR ZQ
HGXFDMRQDCH] SHUHQFHVIQ: : 3 KDYH EHHQ WKDSHG E\
0$5*$5(7*2/" 0$1 LOHT XDOW RUSUMI®BY H DQG KRZ WH FDQ KH® FUHDWA
DOMUDDVYHV VR IDFLMAS XQVKP HQWS LDFFHV

0 DU DUHW* RGP DQ VD 3K ' FDQGLGDVIA DWKH 8 QLYHUAW RI &D@ RWLD ,WYLOH DQG DQ HGXFDVRUDWD
FRP P XQIW EDVHG DAOWUQDVIYH KL K VFKRROLQ / RV$ QJ HBIV 6KH LVZ UMRJI KHUGLWWHWIMRQ RQ VIKH
HDVMRQWKLS EHVE HHQ VFKRRA DQG SUMVRQV DQG RQ\ RXViK BIG P RYHP HQW/ VR DER@VK XQIDLUM WHP VRI

SXQLWKP HQW
, gsudy-s| ..fyly, %dr u| « ~wy-w
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7KH . DUBDWKIDQVDQG FRUQWRZ V ( P LOHP DQG WDS P XMIF
* Z HQ 6 VI DQLDQG ELQGLY 7KHVH DUH MWAWR PHR IViKH

H DP S®NZ HZ L@H SARWH LQ VKLV VHWR QDVZ H GLVFXW VIKH
GLLIHIHQFHVEHVE HHQ DSSHFIDVQJ D FX@XUH DQG
DSSWRSUDRJ W, Q DGGIMRQ VR H[ DP LQIQJ FDVHVIWRP P XMF
IDVKLIRQ DQG @QJXDIH Z HZ L@FRQUGHUKR Z DSSIR SIDAR Q

FDQ EHKDWP IXCDQG Z HZ L@GIVFXWZ KDAMER R WNONH VR
WXO® SD\ KRP DJH %( 7+ 3$1' 2/3+2

%HVK 3 DQGRGKR LV D 7HDFKHUS HVRXUFH 6 SHFLDAMM RU&XUIFXXXP  DQG ,QWUXFWRQ IRUJWDGHY 1O ViKH
- HWV  LOGVRU3 MIQVERLR 5 HI IRQDOS FKRRO  MFW6 KH VIDXJ KW QJ @K IRURYHU  \ HDW/ DQG KH LV
SXUXLQJ I XWKHUHGXFDVIRQ LQ GLYHUAW HT XIW DQG LQFOXMYIW DQG WHDFKIQJ | RUFUMIEDOFRQVFLRXVQHW
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0 RYLHVDQG WABIYIMRQ S@\ DQ P SR WQWR BLQ WKDSIQJ DQG
LHIQIRUFLQJ FXOXUDCEHIH V DQG DWIWXGHVDER XMDFH ER WIQ
ViKH 8 QIVIAG 6 VIVIAV DQG LOVALDDRQD® 7KLY VHWR QZ L@
GLVFXW\RP HRI VMHP RWWL QULFDQWFRQWMEXVIR VE\ E@FN
SHRS®I VR WH L DQG HBIYIMRQ LQGXWM  H SR H FXUHQW
SWRI IHW DQG FKDQJ HV DQG FUHDV D VKDUHG YIMR QR 1Z KDW
Z HIP DJLOH |RUVIKH | XVXUH

+61 %68

7KH %IDFN 6 XGHQW8 QLRQ LV D WKGHQWFOXE DWA 61 IRWP HG VR J LYH D GLYHUH J LRXS RI WXGHQW D YRLFH VR
DGYRFDW | RUWXGHQW Rl FRGRUDQG EUQJ DZ DUHQHW VR VKH FRQWRYHUADOM/X HV VK DWFHQWAUDURX QG LDFLDO
GLVSDUMIHV 7KLV FOXE DIP VVR LQVSILH HGXFDW DQG HQFRXWDJI H Z KLBI SIRP RQJ FXAXDOGLYHUMW DQG
SHDFHI XOFRH] MWQFH Z IMKLQ RXUFRP P XQLW
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| HDUQ KRZ %MFN+ MRUY + VSDQIE + HUMIH : R PHQV
+DRY 1 DWYHS$ P HUFDQ + HUVBJ H DQG $$3, KIWRY

P RQUKVDWHP XFK P RUHVKDQ MVP R QKO FHBEEUDVR ¥ $V
WH Z HUH GHW QHG VR FHGBIE DWW VIKH YRLFHV RI VIKH SHRS O
IDUEH\ RQG VIKHP RQWK 1O VIKLY VHWIR Q \WXGHQW Z LaBiDLD
KRZ VR LOFRLSRUDVA D KHUVRIHP R QK VKR X KR XAWAKH

Z KR®I VFKRRO HDUE\ FUHDWQJ D3UGHO R @ &KR EHER DG
7KH J RDCRI VKLV VHVWRQ LV IRUMWKGHQOW VR EHFRP HP RWH
NQRZ ®1GJ HDE ® DERXWHDFK KHUVDI H VKDUH VIKHLUR ZQ
0(*$1 (55,82 UHVHDUFK DQG LGHDV DQG @WXS HYHU R ®1V YR EHV
VIKURXJ KRXVWIKH HQWLH\ HDU

0 HJDQ ( ULFR LV D 6 FKRROZRXQWH®RUDWA 66 3 URUVR KHUFRXQWHAQJ SWRIHWIRQ VKH VIDXJ KW QJ @K IRU
\ HDW/ $ VV D WADFKHUDQG FRXQWH@RU 0 V ( ULFR EHHYHV LQ XV 1QJ GMRQ SMQV VK DWHDFK | RUFUMFDO
FRQVFLRXVQHW 6KH DOR EHQHYHV LQ DFKLQJ WDGIMRQDOZ RNV Z WK D QHZ BIQV VKDWDARZ V I RUMKGHQW VR
GHYHRS WLAV LQ DQG XQGHUMDQG GLYHUAW HTXIW DQG LQFOMLYIW

S..},...q| s} €u,u~sudy-s| ..fyfy, %o
6RXUFH %-W 3DQERGKRDQG) D, . IP YD ( GXRSID
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TKIRXJK YIHZ 1QJ D WUHVRI WKRUWILGHRY WX GHOW Z L

DQDO] HP HGLD IHSUHVHQVMRQVRI Z R PHQ LQ SR MAFV

MRXLODDP  VSRUV DQG HOWWDIOP HOWDQG GLVEXWKR Z
WHVH SRUAD\ DAY RIVIAQ UHLQI RUFH WIULHR WSHV DQG SR [DHUDWA

LODFFXUDVA P HWDJ HY 7KH J RDORI VKLY VHWMR QVVR HP SR ZHU
VWXGHQWVR EHFRP HP RUH FUMEDOFRQVXP HW/R IP HGLD DV

VKH\ XQGHUAMDQG P RUH GHHS® VIKDWI HQGHULHS UAVHQVIMR Q

LH GFW \RFLHVIDOQRLP VDQG YDOXXHV DQG FDQ QHI DVYH® DI I HFW
DFFHW RSSRUXQIMHV DQG IIHHGRP IRUZ R PHQ

581 (( $%%58==(6(

5 DQHH $ EEX] ] HVH LV D 6 SHFLDO({ GXFDVIRQ VMDFKHUDWA 61 DQG KDV VIDXJ KWKLIWRWY IRUP DQ\ \ HDW/ ERVIK
, QUALODVIRQDA DQG GRP HWIFD@ 6 KH LHFHLYHG KHUXQGHW LDGXDW GHI UHH [LRP 5 XW HU/ 8 QLYHUAW 1 %LQ
KIMRU DQG Z RP HQ DQG J HQGHUWXGLHV Z WK KHUKRQRU/ VIKHVLY RQ VIKH P SDFWRI QHRQE HLDOHFRQRP LF
WDGH RQ Z RP HQ VIGHQWW LQ 0 H[ LFR VO DT XLDGRWV 6KHFRP SGMAG KHUP DWHUVLQ / DERUDQG

(P SR P HOW5 HDMRQV

wu~t u, Jy-Ss| ..fyfy, %dr u| « ~wy-w

o«T” £i 3 te teo—1"St«FEY

y 1%’ 5Y

+1S +RS VDP XMFDCDWRWP VKDWZ DV WIDUWMG LQ VIKH %4 R @
1 HZ <RW LQ ViKH HDUWO B/VR VIDNH DIP  DVWWKKH FXOXUWDO
IRFHVRI SRYHW WFMWP  DQG GIVFUP LIODVIR Q7R & MIVD
Z RUG Z IGH FXOXWDOSKHQRP HORQ VKDWUIHDFKHVELAR YR |
SHRSGI VKIRXJK IDWKIRQ P RYIHV W\R EDCP HGID DQG VSR W

7TKRXJ K VIKHUWH DUH HBP HOW RI VIKH FXQOXUWH VIKDWDULH
SWRIWHWYH SRSXOUKLS KRS KDVEHFRP HGHHSO WR RAG LQ

P MRI\Q\ KRP RSKRELD DQG K\ SHUDJ J IHWWMR Q7KL
Z RINVKRS VHHNV VR FKDAEBIQJ H WX GHQW VR UHI BIFVR QUKH

G\ QDP IF RI KHDOK\ P DVEXQQIW WR X K H SUHWR QYR | $17+21<-21(6
VWHQI VK YX@HWDELDW VHUYLFH DQG @ ¥

$ QUKRQ\ - RQHV VIKH' LYHUAW ( TXIW DQG ,QFOXMYIW &RRUGLQDVRUIRU: HW\  LQGVRU 3 MIQVERLR 5 HJ LRQDO
6FKRRO IMMFWLV D G\ QDP LF HGXFDVRUZ KR KDV H[ FHG®IG LQ YDURXV HGXFDVIRQDODQG FIW SIRMIFW $ QUKRQ\
KRGVD %$ L1Q ( QJ @K DQG D0 DWALE/ GHI LHH LQ 3XEQF $ GP LQMADVRQ [LRP 5 XW HW/ 8 QLYHUAW + H LV
FXUHQV® SXWXLQJ D GRFVRUDOGHJ LHH DW6 X\W HU/ 8 QLYHUAW * UDGXDWH 6 FKRRORI ( GXFDWRQ
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6\ GHQW Z LMD KRZ VR GHWAO P D] H SHURGV E\
VDALQJ DERXWKHP RSHQO DQG Z WKRXWKMQJ
HXSKHP VP V 7KH\ Z LaDOR GIDUY DERXWIKH FRQFHSW
Rl P HQWUXDOHT XIW DQG KRZ VKH DFFHWLELOW Rl
SHURG SIRGXFWIP SDFW SHRS® V QYHV Z RUTBZ LGH
7KH J RDORI VKLY VHWIRQ LV VIR HGXFDW DQG FUHDVIA DQ
RSHQ GLVFXWIRQ DERXWSHURGV D VRSLE VKDWY RIVIAQ
2t SELSVNE S A 0.0 SC bt 352-(&7)8// 6723

project full stop

3 LRMFW) X@6 VRS LV D WXGHQW®IG LOIMIDVIYH DWA LJK 6 FKRROL RUK Z KRWH DIP  LVVR SIRP RV P HOWAXDO
HT XIW DQG LHGXFH SHURGWW P D : HKR®@ Z HHNO P HHVQJV GUYHV DQG I XQGWDIVHY/ LQ RUGHUVIR SWRYLGH
SHURG SLIRGXFW VR SHRS® Z KR QHHG VKHP
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,Q VKLV IQWRGXFVRY VHWIRQ WXGHQW Z LOXBIDLY DER XAWKH
FRP SROHQWDQG VSHFWKP RI 62 * ,( 6H XDC2 UHQVIMR Q
* HQGHU, GHOWW DQG * HQGHU( [ SIWMR Q LGHQMHV

6\WGHOW Z LOGIVFXW\VIKH [P SRWDQFH R IDIILLP 1QJ D@

62 * ,( LGHQWAHVDQG GDW Z D\ VMH FDQEHDIILP 1QJ R |
RVKHW UHJ DUGGMWRI LGHOWV 6\ XGHQW Z LADAR GLVFXW
KRZ VR UHVSRQG Z KHQVKH P DNHD P DABNH UHI DUGLQJ
VRP HRQHV62 * ,( LGHOWN

+$11%+ : ,(56

+DQQDK : HW WKH KHU LVWH + HDOK ( GXFDVRUIRU+ 172 36 D/* 7%4 \ RXVK IRFXVHG QRQSLRIMMEDVHG LQ
SUQFHVRQ 1 HZ -HUMH\ 6KHWDFKHY D YDUHW RI DIILLP 1QJ FRP SWHKHQWYH DQG P HGLFDA@ DFFXWDWA VH
HGXFDVIRQ VRSLFV VR \ RXVK Rl D@LGHQMHV

| wr ,, e 8-s| ..fyry, %dr u| « ~wy-w
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6\WGHQW Z LOFHBIE DV VKHLUGLYHW/H LGHQWIMAHY DQG
FROVGHUVKH P SDFVWKRVH LGHQWAHY KDYH R QACHLU@YHV
6\WGHQW Z LDAR GIDUD VR NQRZ DQG WIDQG XS | RUVIKHLU
W KW DQG VHO Z RUM 7KH J RDORI VKLY VMR QLVIRU
WXGHQW VR SUDFVIEH VHO FRQILGHQFH BiDLD VR YDOXH VKHLU
IGHQWMAHV LQ VSV RI GLVFUP LODVMRQ DQG VIDNH SUGH LQ

Z KDAWP DNHVVIKHP  XQLT XH

+61 *6%$

7KH + LJK 6 FKRROL RU/K * HQGHU 6 H[ XD@W $ GDDQFH LV D FOXE GHGLFDVIAG VIR HQKDQFLQJ 1 RUK V/ * %74 ,$
FRP P XQIW DQG FHBIELDWQJ VKHLUGLYHUH LGHQMHY 7KHUZ RN LOFOXGHV KRWIQJ 1 XQGLDLVHYY SMQQLQJ
SUGH FHEDWRQV DQG VSHDGLQJ DZ DIHQHW RI P DU LODA] HG J HQGHUY DQG VH[ X DAMHY DWL RUK

ary y %dy-s| ..fyry, %dr uf « ~wy-w

L M EY 3 X} P S~(M"S e 'E
MSo® %6968 1" Sp« T8 “ 150 o | oYL poTH” &eSec T™

/ HDUD VR VR XVH VKHIUSRZ HURI VSHHFK VR SLR SHUD

FRP P XQLFDWA DQG P DNH\ RXURSLIQIR ¥ QHHGV DQG
FROFHWDVNQRZ Q Z KLBi P DIQVLQIQJ GLI QIW DQG UHVSHFW
I RURVKHWY 6VXGHQW Z LEaDOR GIDUD DER XWKHFRP P R Q

P LMFRQFHSVIRQVVRFLHW KDVIP SRVHG XSR QIR YA Z LV

YWWXDOP SDUWP HQWD®RQJ Z MK KR Z ViKH\ FDQ KHS FUHDVIA D
P RUHFRP SDWRQDV XQGHUMIQGLQJ DQG SDMHQW

FRP P XQIW KHUH DW+ LJK 6FKRROL R U(
62).% 6&$53%

6RILD6FDWBED D WK J WIDGH WXGHOWDWA 61 LV DQ DGYRFDVA | RUGLVDELAW W KW DQG J LHDVIHUDFFHSVIDQFH RI
DAAWRDVIYH RUDGDSWAG GIDLRLQJ P HVKRGV 6 RI LD WMYHV VR HGXFDVIA RVIKHW DERXWKH FRP P RQ DQG RIVAQ
IDOH P IMFRQFHSVIRQV DQG WO P DV DERXWWXGHOWZ IVIK YIVX DOGIVDE LOMHY LQ DGGIMIRQ VR VIKH P SRUWIDQFH RI
VHO DGYRFDF\ DP RQJ WXGHQW RI D@DJ HV WDFH DQG J HQGHW/

aryy, %dy-s| ..fyry, %dr u| « ~wy-w
6RXUH %M 3DQCRGKRDQG) D\ . LIP YID ( GX\RSID
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6\ GHQW Z LaMDUQ DERXWFRP P RQ P LVFRQFHSVIRQV
VXURXQGLQJ ViKH GLVDELAW FRP P XQLW DQG WU

GLVP DOV@QJ VKHLUQHJ DVIYH \WIHLHRW S HV DE RXVWKH
GLVDE®IG H[ SHUHQFH 7KH\ Z LK DYH VIKH RSSRUXQIW VR
GLVFXW REVHWYDVIRQV DQG VXJ J HWIRQV LHI DUGLQJ P DNLQJ
VKH+ 61 FRP P XQIW P RUH LQFOXVLYH DQG DQW. DE GIMW
ERVK SK\ IFD@ DQG VRFID@ ) LODA VKH\ Z La®IDUY DERXW
ViKHZ RINRI VIKH'  LVDE BIG 6 VXGHQW8 QLRQ DQG J DLQ LGHDV

| RUIXVXUH GLVDELAOW UHOVAG DFVIYVP  DQG S HU/S HFVIYHV

3'68

7KH' 68 FUHDVIAV D VDIH VSDFH Z KHUHLQ GLV DE®IG WXGHQW GLVFXW GLVDELOW LGHQWW GLVDELAW DGYRFDR\
DQG DEGIVP  1Q VWFKRRODQG EH\ RQG 6 HWIRQV FRQVDLQ RSHQ HQGHG GLVFXWIRQVZ KHUH P HP EHW/ FDQ FKRRWH
VRSLFV HOMR\ IXQ WDP EXIGBIQJ DFVYIVIHY DQG S@Q IRUVFKRROFRP P XQIW Z LGH DGYRFDF\ HIIRUV $ @
WXGHQW(@DQG VIMDFKHW@H Z HEFRP H

aryy %dy-s| ..fyry %druf ¢ ~wy-w
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7KLV VHWIRQ Z L@H SRVH DWHIQGHHVVR D FRP P XQIW VKDW
WH P D\ QRWKDYH KDG WKH RSSRUXQIW VR KHDUILRP
EHRW ,Q D SDQHOGIMAXWRQ IRP DWMXGHQW Z IV
GLVDELMAHV Z L@VSHDN DERXWIKHLUQ@YHG Hf SHUHQFHV ViKH
P SRUBQFH Rl XMQJ SIRSHU@QIXDIH DQG Z KDWAKDWLY
LOVAWHFRQDAGHQWAHY SUGH DQG KKH LP SDFWR ILQFOXMRQ
DQG EHRQI QI $ WHQGHHV Z LAM®DYH VKH VHWMR Q7 Vi
NQRZ ®IGJ H RQ VKH VRSLE DQG SHUWRQDAQWI KW7KH\ Z L@
IHHCP RUHFRP |RWIE ®1 |RWHUQJ GIMFXWIRQVR QGLVDELDW
&+ (/6(% $//(1 DQG FRQQHAQJ Z IViK SHRS®1 Z MK GIVDELDAHV

&KHWHD $ @HQ LV VIKH 6 VX GHOWS \WIMIDQFH &RXQVHARUDWA LI K 6 FKRROBRXVK DQG VKH DGYLVRUI RUVKH VFKRROV
FQP DWW DQG FXOXWHWDP &DP SDLJQ' LD®RJIXH DQG VKH J HQGHUDQG VH[ XDAW WXGHQWD@DQFH 63 ( &75 8 0
2 QHRI KHUSUP DU IRFXVHV DV DQ HGXFDVRULY VR DP S@\ WXGHQW H SHUHQFHV SHW/SHFVYHV DQG YRLFHV

aryy, %dy-s| ..fyry, %druf « ~wy-w
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%HQJ J LIVIAG LVOB\DELVEY FLDFNHG XS VR EH 6VXGHQW Z L@
GLMVFXWFRP P RQ MXHVDP RQJ VKKH J LIVIG VXFK DV
P SRWHMUV QGLRP H DQ[ LlHW DQG R YUFRP P IMWAQJ
HEZDOR VIDNH D GHHS GLYH LOVR VE LFH H| FHSVIR @@W
Z KHWH RQHE/VDBIQW P D\ EH RYHUKDGRZ HG E\ D
GLVDELOW RUVSHFLDOQHHG 2 XUJ RDOLY VIR EHWHUNQR Z
RXUHOHV DQG EH EHWHUVHD DGYRFDVIAV

"5 5( % &&$
0&(//$1' &5%: /(<

" US5HEHFFD 0 F/ HADQG &WDZ G\ KDV EHHQ DQ HGXFDVRUIRURYHU  \ HDW/ 6 KH VUDFKHV 35,60 DW
&RP P XQIW 0 LGG® 6 FKRRODQG LV SDWIRQDWA DERXWKHGLQJ WIXGHOQW LHDFK VIKHLUI X @S RVAQWDO
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7KLV VHWRQ Z LOSRYIGH D UHIHWKLQJ
RSSRUXQIW |RUWKXGHQW VR H DP LOH VIKHLU
RZ Q KHDOK DQG Z HADHW DQG KR Z D@

GLP HQMRQVRI Z HADHW DUH LOVUFR @HFMG
DQG FUMFDO/R D Z HIDURXQGHG DQG EDDQFHG
@H ' IMFXWRQV DQG DFYMHV VIXFK DVD
WUHW IHGXFVRQ NIWZ LG@EH EDVHG R QiH

: HADHW: KHHODQG KRZ WXGHQW

P SGP HOWZ HEDHW LOVR VIKHLUGDLO @YHV

7+(5(6% 5,/(<

0$5,% 3</(

0 DUD 3\ @ LV D VFKRROFRXQWHARU 3 HHU/ HDGHUDGYIVRU DQG $9,'  FRXQWHMRUDWA 61 6KHKDVEHHQDQ WK
JUWDGH WDFKHUIRU  \ HDW/DQG D KLJ K VFKRROFRXQWH®RUIRU  7KHUHVD 5 LG\ KDV KHUO DWW/ LQ VFKRRO
FRXQWH@QJ DQG KDV EHHQ Z RINIQJ Z VK DQG VXSSRUARJ WXGHQW + 61 IRUVKH SDW  \ HDW/ 7KH\ DUH

H FLVG VIR KDYH VIKH RS SRUXQLW VR | DFLAVIDVIA WX GHQWFHQWIALHG GLVFXWIRQV DIP HG DWQFUHDMQJ WXGHQW!
DZ DUIHQHW RI KRZ VR FUHDWA D P RUH LOQFOXVLYH FRP P XQIW LQ VKHIUMVFKRROY

"e0° 10
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KDV EHHQ VDIG WMDWIYHH RSSRVVM R IDGGLFVIR QVQR W
VREUHW EXWFRQOHPVIRQE:  KHWHUR @ LV VAKJ J @QJ

Z WK DO lHW GHSUHWIRQ WDXP D R WXEWBQFH X\H
GLVRUGHU RQH | DFVRUJ HQHUDAD WHP DIQV FRQWDQWSHR SBi
QHHG FRQQHFVRQ ,Q VIKLY VHWMRQ WXGHQW Z LOBIDLD
DERXWP LQGI XOS WDPAWFHV VKDWZ LGHQDE®I VIKHP VR EH

P RUHDZ DUHRI VKHIURZ Q WMRXJKW HP R \R ¥ DQG
EHKDYIRWY DQG KRZ ViKH\ FDQ EHFR PHP R H DAWXQHG VR
ViKH Z DUQLQJ ML QVRI XQKHDOK\ LHIDMR QKLSV 2 VR VHO

&$7+<5(,/1<
RWHY/ DQG VXEWIDQFHV

&DVK\ 5HLA Z RINHG LQ SXEQF HGXFDWRQ IRU  \ HDW/ DV D KLJ K VFKRRO( QJ @K WWDFKHUDQG 6 XSHUYVRURI

( Q@K DQG ( 6/ 5HFHOW® VKH GHFLGHG VR FKDQJ H FDUHHWY DQG WHFHLYHG KHUO DWHUVLQ 6 RFLDO;  RWN [ LRP
5 XW HU/ 8 QLYHUAW [Q 6KH FXUHQV® Z RUNV DW&RUDHU+ RXVH %HK DYLRUDO+ HDOK 1Q 3 UQFHVRQ SLRYLGLQJ
LOGLYIGXDODQG J LIRXS VIKHLDS\ |RUFQHQOW Z WK VXEWIDQFH XVH GLVRUGHU

y-s| ..fyly, %dr u| » ~wy-w
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6VXGHOW Z L@FROVGHUVKH IQWAS M. EHVE HHO

S$1(7 +$$* P HQVDOKHDOK DQG MXHVRI GLYHUAW HT XLW
DQG LOFOMRQ ,Q DGGIMRQ VR IRFXMQJ R Q

P HQWDOKHDOK HT XIW Z H Z LOGLVFXWVIKH

: (gé > é)$(55'2 IP SDFWFXOXWDAGHQMINV KDVRQ P HQVIOK HDIK

6\WGHQW Z L@EH EHWIHUS LHSDUHG VR HQJI DI H LQ
RSHQ P HDQLQJ IXCFRQYHUDVRQVDER X\P HQVIDO

KHDOK DQG Z HDEHLQJ

'5 52%1 /,

- DQHWA DDJ KDV EHHQ VIKH ( [ HEXVIYH' LLHFVIRURI 1 $0 , 0 HUFHUDI | LODVA RI VIKH 1 DURQDCS @DQFH RQ 0 HQVIDO
,GIDHW IRURYHU \ HDU/ 6KH KRGV VE R J UDGXDWA GHJ LHHV LQ &@QLFDO3 V FKRAGRJ\ DQG ) RUP DViYH / HDGHUKLS
DQG 6 SLUVKDAW ' U 5RELQ/ LLVD SV FKR®RIIMAZ MK RYHU ~ \ HDW/RI H| SHUHQFH LQ VKH I LHGS RI P HQVIDO
KHDOK 6KHZ RUINVSUP DU® Z VK VIHHQV DQG DGXOWV DQG LVDQ DXP QDRI : : 3 -HQQUHU' H® RVDUR LV

WXG\ LQJ VRFIDOZ RN DW6 XW HU/ 8 QLYHUAW &DP GHQ DQG LOVHWQLQJ DWL $0 , 0 HIFHU - HQQ KRSHV VR | XUAKHU
KHUFDUHHULQ P DFLR VRFIDOZ RIN SROF\ DQG LHIRWPP XWAJ LQJ ERVK KHUQYHG DQG Z RN H SHUHQFHV
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/ HDUQ DQG H[ SGRUH GL I HHOWP LQGI X@HW SDFVIEHV VXFK
DV J XIGHG P HGLVDVIRQV NRXLODAQJ DQG P LQGI X OE LHDVKLQJ
H[ HIFLVHV 7KH J RDORI VKLY VMMRQ LV | RUWXGHQW VR BiDLD
MUDVIAJ LHV VIKDWZ. LODKHG VKHP - HQK DQFH VK HLUFRQQHFVRQ
Z VKK VKHP VHOHV DQG RVKHW/ Z KLFK LV VKH SDVK VR
LOFUHDVHG HT XIW DQG MWMEH

5$1' ,*5((1+286(

5 DQGL* IHHQKRXVH LVD/ DQJ XDJH $ UV WIDFKHUDWA 61 6 KH KDV FRP SGIWMAG WDLQLQJ Z WK 0 LQGIXO06 FKRRY
DQG KDV SWIHVHQWAG VIR WHADFKHW RQ KRZ VR LOFRUSRWDWA P HGIMDVIRQ LQ VIKH FIDWARRP 0 W/ * LHHOKRXWH
EHQHYHV VIKDWP  HGLVIDMRQ KDV VKH SRVHQVIDOVR EUQJ Z IMGRP  SHDFH DQG FD® VR VKRWH Z KR HQJ DI H LQ
WHI XOUS WDFIFH DQG GRRNV IR DUG VR WKDUQJ VIKH EHOHILW RI P LQGI X@QHW Z VK VKH WX GHOQW DWA 61
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- RIQ &KHI 6\WFNHUVR GIDUD DQG FHBEDWA KR Z GLIHHOW
FXOXUHVH SIHWVIKHP VHOHVVIKLRXJ K IRR G,Q VKLY VHWR Q
IXGHQW Z L@H] SEGRUH D YDUHW RI |@YR MDQG i VKUHVE\
\DP S@QJ WD DQG FRRNLHVIQVSILHG E\ WHFISHVIWRP DR XQG
WH J GREH 7KH J RDCRI VIKLY VMMRQ LV VR H SDQG DZ DUHQHW

DQG DSSHFIDRQ Rl FX@XUHV VIKDWDUH GLLTHIHQWILRP R XU
RZQ

7(/0% -8%$5(=
678&. (5

7H® D- XDWH 6VWFNHUKDG D \ HDUFDWHHULQ FRP SXVHW/ EHIRWH VZ IWWKLQJ SDVKVVR EH D SDWW FKHI DQG
IRUWH @WV \ HDU/ D KLJ K VWFKRRC&X@QDY $ UV WDFKHU 6 KH KDV KDG VIKH SUYLBI H Rl QYLQJ LQ GLITHWIHQW
FRXQWIHV @\H 6 SDLQ %HQA IDQ * HWP DQ\ %D] LO&KLM DQGVKH8 6% ' DADVDQG 1 - 7KLVH SRVXWHWR

GU IHIHOWFXAOXWHV SHRS ®1 DQG |RRG KDV KDG D @WIRQJ P SDFW

0* x€» ~mx 0o{ Y| g€gzoq woxe *y £...
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([ SRWH\ RXURZ Q FX@XUH DQG LGHQVIW E\ FUHDWQJ D
SKRVRIWDP FDP HWD®M/ SKRVRI DSK  VIKDWHS UHVHOW
\RX 6VXGHOW DWHQGLQJ VKLY VHWRQ Z L@EUQJ 1Q
WHURZ Q REMIFWVIKH\ | HHOUH GIPWGLLIHIHQWDVSHFWR |
WHP VHOYHV DQG VIKHIUFXOXWH $ P LOG P DSSLQJ
H[ HUFLVH DQG GIMFXWIRQ Z L@ DIG 1Q YIVXDA LQJ KRZ
@ HUWKHP HVFDQ EH FRQYH\ HG VIR XK A P ER IB
UH HUHQFHV 6\XGHQW Z LaXVH ERVIK VIKHLUSHUR @O
) S O (AT REMIFW DQG FXWSDSHUVR SURGXFH WMHUSKR W/ JDP V

' DQLHO9 DBV LV DQ $ UADQG 3 KRVRI LDSK\ WDFKHUDW. : 3 +LJK 6FKRROL RWK +HKDVP RUHVKDQ
\ HDU/RI H[ SHUHQFH LQ SKRVRJ WDSK\ DQG KDV IHFHQW® WHFHLYHG D J LDQWVR EXLGE D P RUH GLYHUH DQG
LOFOXMLYH SKRVR @EWDU |RUVKH VFKRRO+ H LV DFVIYH® VHHNLQJ Z D\ VVR KHG LQGLYLGXDY H| SUHW DQG
DS SUHFLDVIA VIKHLUFX @XUH DQG LGHQVIW

S.}ty.»q| S*} €u,u~sudru| e ~wy-w
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/ HDUQ DERXWIKH KDMVRU DQG VIKH RUJ LQ R IMAAS DQG LW
SRSX@UW VRGD\ DP RQJ | IDVALDIMHYDQG \R B MHVR Q
FRAQBY H FDP SXVHV 6\XGHOW Z LAOWHQ Z DWK \DP S®
YIGHRVRI WHSSIQJ IQFOXXGIQJ : : 3 +66 VYHU R ZQ6R XK
61GH WIS WDP  DQG BIDUD D WHS LIRXVIOH 7KH J RDCR IVIKLY
VHWIRQ LVVR EUQJ DZ DUHQHW VR GL I HIHQWFX@XDO
H SUHWIRQV DQG | RUWXGHQW VR J DLQ DQ XQGHUAMDQGLQJ
DQG DSSWHFIDVRQ IRUVKH $ TUFDQ $ P HUFDQ FX®XH
$0,5%+ 081((5

$ P LLDK 0 XQHHULV D + HDAK DQG 3 K\ IFDO( GXFDMRQ VMDFKHUDW LJ K 6 FKRRO6 RXVK 6 KH Z DV FDSVIDLQ RI KHU
KL K VFKRROWHS WWDP  DQG DR FRDFKHG D WIS WDP DWDQ H®P HOVIDU VFKRROLQ 7 HQVIRQ
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6VXGHQW Z LaD LLMBIDUD Z KDW/RAD Z RRG GDQFLQJ LV
DQG KRZ IMWFDP HVR EH 7KH\ Z LAOVKHQ ®IDUQ VRP H
EDVF WHSVRI %R@Z RRG DQG SXWKDWP RYHP HQWR
%RMZ RRG P XMIF 7KH J RDORI VKLV VHMWIRQ LV VR
LQWRGXFH D SDUARI 6 RXVIK $ VIDQ FX@XUH YHU

FRP P RQ® VHHQ EXWWDUHO XQGHUAMRRG LQ $ P HUFDQ
SRS FXAOXWH ,WWVDAOR DZ D\ |RUWKGHQW VR J HWP RYLQJ
DQG FH®IE DWA VIKH FX@XUH

6+,9%1, ' *,

6 KLYDQLYDGJ LKDVWXGIHG . DVKDN ,QGIDQ & WWIFDO %R@ Z RRG DQG ,QGIDQ IR GDQFHIRU  \ HDW 6KH
KDV SHURWP HG DW$ @QFH 7X@ + D@ &DWRHJ IH + D@3 KIMGHGEKID 0 XVHXP RI $ UV1 %$ + DOWP H6KRZ 7P HV
6 TXDWH DQG P RWH 6 KHGUHFW 7KH * XIXNXO3HURLP 1QJ $ WV D 6RXVK $MDQ SHURWP 1QJ DUV VKRROQ
1-1<&
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&RP HVR RXUQHZ GDQFH WXGLR ViR KDYH DQ LOVAUDFVIVH
GDWIQI H SHUHQFHE\ WXG\ LQJ ViIKH DHWKHAEY DQG
HYROMRQRI KIS KRS VIKLRXJ K GDQFHP R P HQW

3 DUAFLSDQW Z L@EH BIG VIKLRXJK DZ DWP XS KLJ K@ KVQJ
WH IXQGDP HOVBAYRI KLS KRS DQG Z LE@®DUD D GDQFH
SKWDWH VR SHURWP QWP D@J LRXSV

17%$/,%$: ,/621

1BDAD: LORQLVD SHURWP 1QJ DUWAMDQG GDQFH HGXFDVRUDW, HW\  LOQGVRU3 MLQVERLR 5 HJ LRQDO6 FKRRO
GLWMFW RUJ WDGHV + HUP RWMHFHQWFDUHHUH] SHUHQFH LQFOXGHVZ RINIQJ Z WK Z RUTS LHQRZ QHG
FKRUHRJ IDSKHW DQG SHURWP 1QJ DVD GDQFHUIRUVKH 1 %6 HW/' DQFHW 4 XDG &IW ' - B/ DQG & DHVDUY/

( QUWAUDLOP HQW
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/ DVIQ GDQFH LHIHW/VR D J LRXS RI J HQHUDA SDWQHU WO
GDQFHV WMDWRUI LODWAG LQ / DAWQ $ P HUFD EXWKDYH QR Z
EHHQ DGRSVHG DQG (RYHG D@RYHUWH Z R @ ' DQFHV@\H
\VDAD P HHQJI XH DQG EDFKDVID KDYH KHSHG H SUHW VIKH
LGHOWAHV RI FRXQWIHV DQG FX®XLDQJ LRXSVVIKLR XI KR XAVKH
UHJ LRQ / HDUD WMH I XQGDP HQVDAYR IFRUH/ DD GDQFHV'Z VK
LOWALODVRQD@ WHQRZ QHG GDQFH SLIR HWIRQDOVAUDQ ) R WKQD
LQ VKLY LOVADFVIYH GDQFH GMRQ
%5,$1 )25781%

9%UDQ ) RUXQD KDV WDUHG LQ KW Rl ERVK VKH WIDJ H DQG VABIYIMRQ LQFOXGLQJ ' DQFLQJ Z VK VIKH 6VIDUW/
6WIFV® &RP H' DQFLQJ DQG %X VIKH ) GRRU %4UDQ KDV VRXHG H[ VMQWLYH® DV D SUQFLS DOGDQFHU SHURWP 1QJ
DWHYHU P DNRUYHQXH LQ ERVK VIKH8 6 DQG VIKH8 . + H SHURLWP HG VKH GXDOLRGHV RI GDQFHUDQG KRWGXUQJ
VKH' DQFLQJ Z MK VKH 6 VIDWY VRXWY + H H[ FHV1Q / DR ' DQFH6 SRUADQG :  KHH@FKDLU%D@RRP DQG LV SWRXG VR
EH D WADFKHUDQG SHURWP HUIRUVKH 8 6 : KHHEKDL' DQFLQJ $ WRFLDVIRQ
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-RIQ+ LJK 6FKRROL RUKV  \WXGHQW®IG FOXE VIR \KDUH VKH
UFKQHWRI 6RXVK $ MIDQ FX®XUH VIKLR X K GDQFHV DXGLHQFH
LOWADFVRQ DQG P RWH 6VXGHOW Z L@®DUD DER XA6R XK

$ MIDQ FX®XUH VIKLRXJ K DQ LOVADFVIYH SUHVHOVMR QDQG
QXP HURXVGDQFH SHURWP DQFHV

+61 6$5%6%

6$$6$ LVVIKHBRXVK $MDQ $ P HUFDQ 6VXGHQWS WRFLIDVIRQ DW+ 61, WV VIKH @U HAWMX GHOWLXQ FOXE Z VK
RYHU P HP EHW WP MRQ LVVR SIRP RW 6 RXVKK $ MIDQ &XOXUH VIKLRXJ K , QGLDQ GDQFHV
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