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$ KLIK GIYHOQWRGXPURQ VR Z KR Z HDUH
Z KDAGUYHV RXUP MRQ DQG DQ DWD JDQFH
YIHZ RI WURXJIK RXUYIMRQ YDOXHV

JEEDCSUHVHQRH DQG NH DFKIHYHP HQW

$ll

| YHV

3IRWIRPMG

$QRYHMHZ Rl WHHP HUHOR WHH KHDOM

VHIMEHV HWHQWDADIG DOG VHDVRQDOVXSSRUN
GHOYHHG VR SIRWIPWDP LOHV | DAQU RUMY DQG

KDUG\WKIS

) XVKUHV
UXIOV

$QRXIDH Rl RXUHGXFDARGQ VNG WDIQLQJ
DQG QYHIKRRG LOMDWYHY WDWH SDOGHG
RSSRUMQUMEHY VAHQI WHQHG HARQRP IE
\MZELOV DQG VXSSRUMG BQJ WP JURZ W

' LJQW
5 HVRUHG

$ VXP P DU Rl KRZ RXUSWRIWDP P HV
VXSSRUMG YX@HIDE®! Z RP HQ DQG FKITUHQ
E\ UHMVIRUQI GIQIW SLRYIGIQ] SIRMPURQ
DQG RITHUQJ VXWRIQHG HP RWRQDDQG

P DMUDOXSSRUN

6XWRLODE®

6ROMRQV

$ GRNDARXUBRQ WP GHYHRSP HQW
SIRWPW LOFOGIQ] Z DIMUM VWP V' KRXVQJ
DQG DI UFXGUDAQMDAYHY G-I QHG VR EXI@S
UHM@HORH DQG VHD VX LEHOR

$ FDHWXG LOMADAQ] KRZ FRP SUHKHOMYH
VXWWBLOHG LOWUYHOMRQV VXSSRUMG $KP HGV
IDP L® RYHUMP H SUHVHOWG WURXJK D FBDU
WP HIDH Z M LP SDPWXOYVXDY DQG P HDVXUHG
RXVWRP HV

$ LHOPARQ RQKRZ RXUHDIIRXV VHDVRQ
SWRIDP P HV DQG VSIUMKDAQMDAYHY  LRRWG
1Q,MDP LF YDOHV WDQVDWG | DK LOR

P HDQIQU I XOVHUYLEH WURXJ KRXVWKH\ HDU

$QRYHUMHZ Rl WHZ D\ VVXSSRUMY FDQ
HQUDIH IWRP YRXQMHUQJ DQG GRQDWQJ \R
GUDR JIMQ] DQGKRZ HDFK FRQMEXWRQ
IRWMY VXWRIOHG P HDQIQJ I XCRKDQIH

$ WDQUSDUHQAEUHDNGRZ QR 1LQDQADO
SHURUWP DQFH DXGIWG DFFRXQW DQG YDOH
IRUP RQH DQDOMY GHP RQVADWYJ
DFFRXQUZELDN DQG LHVSROUE®! WWZ DUB\WKLS

$ WDQVSDUHOWEUHDNGRZ QRI 1LODGADO
SHURWP DOFH DXGIMG DAFRXQW DQG YDOH
IRUP RQH DODOMY GHP ROVADWOY
DFFRXQUIELDN DQG LHVSROME®! WHZ DUBWKLS
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© HH WQG RXUKHDUAHOWKDONY | RUN RXUWKWADQG JHQHIRXY VXSSRUNZ KLFK VWHQIWHQV RXUZ RINLQ
GLILEXOVALFXP WEQRHV 2 XU WDP V RSHIDW 1Q D YROWH! VHRXUW HQYLLRQP HQW R Z H DGDSWZ WK
1B LELOV DQG FDXWRQ GHIYHUQ) DPAYMHV LQ EDWKHV DQG DRIRW VFDWALHG GRFDMRQV © H SURUMIH
WH VDIHW Rl RXU EHQH IFIDUHV DQG Wl DERYH DOHOH : H EHIHYH \ RXU GRQDWRQV DIH D EGMHG
IQMPHWMRQIWRP / DG\ =DIQDE VD UIHWRUQJ GLJQW KRSH DQG VWP LBV : HUHP DIQ FRP P MG \R WLV
P MRQZ W \ RXUSDUHUKLS

3$.,67$1 7($0

,QRXUWHIIRQ PDQ ®&Z IQFRP H IDP LGHV IDFH RQIRIQ) WAKJIJBN GXH R UMQJ IRRG SUFHV @P WG
KHDOKFDUH DFFHW DQG VHDVRQDOKDUGWKIS :  IQMU IV HVSHAD® GLLILEXOMRU Z IGRZ V' RWBKDQV DQG
GDI® Z DIH Z RINHY ZKR @FN EDVF LHVRXUAHV 1RU Z DP W DQG WEELOV  <RXU VXSSRUMUHP DIQV D
QHIOH DARZ QI XV VR SWRYIGH XUHQWMHIH VXWIIQ BQJ WP SLIRWFW DQG UHVSRQG TXIEND DV
QHHGV DUVH  7KDQNV VR \ RXU GRQDARQY ZH GHIYHHG IRRG SDA\WV FGDQ Z DWU VXSSRUN P HGIFDO
DWIMEQRH 5DP DGDQ UHIH - HGXFDWRQ VXSSRUNDQG Z LOMUWHIH WIV\ HDU
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&RP P XQMHV 1Q / HEDQRQ FROMOXH VR IDFH VHURXV FKDIIQIHY IQFOGIQI @ WG DFFHW \R YMO
VHFHY HARQRP [F IQAWRELON DQG KHIKWQHG YX@HUDEIMN DP RQU 1DP LOHV VWIMIQJ VR UHEXI@S WHU
QMHVIRGRZ 1Q) WH DMK QUAVIW<RXUVXSSRUAKDV EHHQ HWHQWDAQ KHSLQ) XV P HAMQHHGY HI LEHQWD

DQG HQVXUH DAWMBQAH UHDRKHYV WRVH Z KR QHHG IMP RVW 7KDQNWV VR \ RXU JHQHLIRW  Z H KDYH EHHQ
DE®! VR SWRYIGH \BUHWMG VXSSRUVDQG ®RQIHUWILP  SWRIWDP P HV IQFOXGIQ]  KXP DQMIUDQ DIG

HGXFDARQDOVXSSRUN KHDOMFDUH VXSSRUN DQG HP HUHQR DWIMBQRH  7KHVH HIRUV KDYH DRHDG\

[P SLIRYHGWH Q/HVRI P DQ\ 1DP LOHV

1 ,$7($0
$RRWFRP P XQUWHVIQ,QGD IDP I@HV | DFH WIDAWSRYHWV LA@HW DQG EDULHY VR HGXFDMRQ 7KURXJIK
\ RXUJHQHIRUW ERUHZ HOY QRZ SURYIGH FBDQ Z DWMU FDQFHU SDWHQW UHFHLYH YIMBOVXSSRUNV FKIAHUHQ
FDQ DFFHW VAKRROQ [DVAQJ 1DP LGHV Z HH QRXUMKHG 1Q 5DP DGDQ DCD XEDWDN DQG (1G DOBGKD
TXUEDQL ELRXIKWGLIQW VR WH SRRU <RXU JIYIQJ UHYLYHV WH P HA Rl ,PDP $@ DV DQG ,P DP
+XVD\Q DV 0 D\ $@K DAFHSW RXUGHHGY SLRWIRY RXUIDP L@HV H SDQG\ RXUU] T DQG JUDQW RX WKH
VKDIDDRI WH $KOXED\ WDV
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,Q. DLEEDD® RQH Rl RXUP RVAKLI HOAFKDEBIQJ HV LV VXSSRUAQ] FKIGEUHQ Z W FDQRHUDQG WHUIDP LOHV
Z KR HOGXUH VHYHIH SV FKRBJLEDODOG 1LODOADOSUHWXLH  7KDONW VR GRORU VXSSRUNVZ H KDYH EHHQ
DEGI VR XQ UHIXOU LHAHDMRQDODAOG SV FKRBJILFDOVXSSRUVSLRILDP P HY 1RU WHH FKIGHHQ DG
KHSLQI 1DP LOHV [HHOWH. DUH QRWDBRCH : H KDYH VHHQ D QRWHHDE® 1P SLRYHP HOWQ P RUDBI WILRXIK
DRAYMEV VXFK DV WH UHFHOWRHBEUMRQ | RU FKIGHUHQ Z W FDQRHU 2 YHUWH SDVWAM P ROWYV P RWH
WDQ  AKICHUHQ DQG WHUIDP LOHV KDYH GUUHAD EHOH WG I LRP WHVH SLRILDP P HV

1$-$) 7($0

Q1D RXUWDP Z RUNVR IGHOW\ RUBKDQV Z IGRZ V DOG | DP LIHV OVIQU 1Q UHP RW DUHDV VP V DQG
QHIGIPWG DB Z D\ V : H FREPPADQG DODOVH GDVD VR VXSSRUANFDQ EH GHIYHUHG Z IW FDUH DQG GLIQIW

BL0PH WH EWDQRK KDV UHIMMUHG IDP LIHV DOG RUSKDQV SLRYIGIQI VXVMBAOHG VXSSRUV
WURXIK P XGAS®! KXP DQMIUDQ DQG GHYHEBSP HQWSIRIWDP P HV  $WAMEQRH JRHV EH\RQG IRRG

FRWIQ) DG VKHOMU IQFOXGIQ) HGXFDMRQ DQG KHDAOK VXSSRUN IXQGIQU 1RU P IFR SLRMFW DG

VWHQIWHQLQ] LGHOMIV DQG EHRQILQ) 1 RQHRI WY 1Y SRME®! Z IWKRXVW RXUVXSSRUN

<(0 (1 7($0

,Q <HP HQ 1DP LIHV FROWOXH VR | DFH GHYDWIMOQI KDUBWKLS DIWUP RUH WDQ D GHDGH Rl FRQI TRADQG
HARQRP IE FRASVH 0 DQ\ SDUHQW DUH VAKJIJ @ VR VHFXUH WH EDMEV IRRG KHDAMFDIH Z DLP W DQG
D VDIH HGXFOMRQ 1RU WHU AKIGUHQ  7KDONV VR \ RXU VXSSRUN | DP ITHV KDYH UHPFHLYHG IRRG EDVNHW
FKIEBLHO KDYH EHHQ KHSHG VR FROMOXH WHUVAKRREY DQG \ RXQJ FDQRHU SDWHOW KDYH EHHQ JLYHQ
FDUH DOG FRP |RUV<RXU JHQHIRVW KDV DOR HQDE®IG Z LOWAU LHIH WIRXJK FRDODQG ZDWP FRWIQ)
EUQIIQ] VDIHW VR YXQHDE®! KRXVHKRGV GXUQ) WH FRGHWP ROMY 7KIRXJIK 5DP DEDQ D00 XEDUDN
VXSSRUADQG ( IG DOBGKD TXLEDAL \ RX KDYH KHSHG UHVRUH GLIQIW DQG LHIH VR WRVH Z KR KDYH QA
GIW<RXUJIMIQI tHOPFNVWHP HIR DQG JHOHIRVW VBXJKVE\ P DP $@ DV DQG,PDP +XVD\Q DV 0 D\
$ @K DFFHSW RXUGHHGY SLRWPA! RXUBRYHG ROHV H SDQG\ RXUU] T DQG JUDQM RX WH WKDIDD Rl WH
$KOXED\ WDV
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&KIABEUHO DOG | DP LIHV SDUAFLSDWAG LO 1 XC
KQVIQ6VBQP RUH 1 RUK DQG +\ GHUL
BRXWK  LDIMQJ 1XQGVIRUZ DWMUZ HD
SIRMPW ,Q%LP LQIKDP  RXURKI@HOV
+XQIU &DWASIADU: DO VXSSRUMG
HWHQADCE DP DGDQ DIG [QIMDWYHV | RU
IDP LOHV1Q QHHG

TKUIRXIKRXW) XKDULDP  Z H YIMWG FHOWHY
Z RUGZ IGHWR GHOYHULP SDFAXOBOIV RQ RXL
Z RINDQG IW J®BEDOHDRK : HDORKDG
WA@Y VR KL KO KWRXURKDUMZE® LOMDWYHY
DQGKRZ FRP P XQMHY FDQ VXSSRUNKHP

7KH =DKUD 7UXVAP DIOVILOHG WIXSUHVHORH
1Q FHOWHV DFIRWWH 8 . |RU) DWP 1\ D
SWRIWDP P HV HODE@Y HQIDIHP HOWZ WK

GUIHHOWFRP P XQMHV DOG LOFUHDVQJ
DZ DIHOHW RI RXURKDUMBE®! Z RIN

2 XU( LG %D] DDUELRXJ KVWRI HWHUGRFDO
YHQGRW/ DQG FRP P XQIW P HP EHI/VR
FHOELDWA ( LG Z KLBI UDIMQJ 1XQGVIRURXU
SIRWFW $GGMRODD®  GHEFDWG KINHU
VRRN SDUAIO D I XQGUDIMQJ FKDABIQIH [RU

/ HEDQRQ KHESLQJ VR SLRYIGH YIVIECDIG VR
IDP LCHV DI HAMG E\ RQIRIQU KDUBWKLS

2YHU  KQOHWIWRP GllIHHOW

FRP P XQIMHV VRRN SDUAIQ WWH + DRNQH, +DC
0 DUDWRQ WDIMQJ IXQGVIRUD WDQIHRI
FOXVHV  ILRP HP HUHQR DIG VR HGXFDMRC
DQG KHDOK SURMIFW

7KH=DKUWD 7 XVWAKHI5 D | LYH KRXUSIENBIEX

VRXUDP HOAIQ 7RIROR &DQDGD KHSLQJ
WDIVH DZ DUHQHW Rl RXUZ RUN WLRXJIK

FRP P XQIW GIG VSRUADOG HQIDIHP HOW
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7KHEDKUDXVKXFDQLWDRUNRE X VRIQE HO L Y H Y VI DIWLMLY WADKIFM
VXSSRYWVYLYQO@LIJQLWDUHMDVYIHFWENGXPDQLWMHPHLIHQFLH
GLVSODFBPRWH RXOLIH VDYIGE.D F KHVNMH LY KHJ HD WH VW

(DFKQWHU Y H @MHIVR Q QHBG R WOIEY\H M G XIERP H G L IV\W H HVB R/ D O W K
DQG VDIHW\ DQG XSKROG GLJQLW\ GXULQJ WKH PRVW FKD

7KURXDKRPSUHKHQWIQRHOLIH VISYURUDPRAVFOXGRIQUIHQF\
$LO/XSSRRWDUERHDFXPLOEHD ODMKGH G LR G DWHUQHZERUQ
DQGKLOBDOWKE&+ +RXVLRQGBKHOWRIR® QGDWHILGD QX UJHQW
‘LQWHUGH GHOLY®W HJUDSSGNKDAD | HJ X DUWWGWY LY@ QDEOH V
UHFRYHRUHW KMKHSMWRIUDPRPRVPNVKHRXQGDVWRLRRWLIH VDYLQ
UHVSROQN X UM RDWOLERRQQPPHGLBDXSD WRWYV XVWDHQRHW
SURWHFW FRPPXQLWLHY DQG UHVWRUH KRSH
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5DSLG UHVSRQVH ZKHQ HYHU\ VHEFI

© KHQ HP HUHORHY WINH 7KH =DKUD 7UXMAP RELOVHV [P P HGIDWA
DWIMBORH VR SIRWIPA@YHV DQG LHGXFH KDLP ,Q RXUWDP V/ .H\ 6WDWV  5H
UHVSRQGHG VR FUMHV DRIRW / HEDORQ 3DNMIQ DQG <HP HQ
GHIMHUQ) HWHOMDO LHIH IOFOXGIQ) IRRG  VKHOMU VXSSRUV -
P HGEDODIG K\ JIHQH WP V EHGAIQ) DQG HP HUHOR 1LQDQADO
DWMBQFH 6XSSRUVDOR IQFXGHG KHDAQ) VXSSTHY  EQQNHW
P DMHWHY GIDSHW EDE\ P IOl DQG FRWIQ) KHSIQU 1DP LCHY
P HHWXWHOWOHHGY Z KHQ DFFHW VR VDIHW DQG VHUMEHV Z DV
VHYHHO @P MG

6KHOMU UHP DIQHG FHQADOWR RXUUHVSRQWH VXSSRUAM GVSOFHG
IDP LOHV DQG KRXVHKR@V ZKRWH KRP HV ZHMH GDP DIHG RU
GHWAR\ HG WWLRXJK WP SRUDUY DFFRP P RGDARQ DQG BQIHUWP
KRXMQI  IOMYHMRQY VR KHS WHP UEXIG WDEIONV 2 XU
HP HUHQOR GIMMEXWRQV LQFOXGHG SHUWRQDO K\ JIHQH NW IRU
FKICGUHQ YIVBP 1Q SDFNDJHV IRU Z RP HQ DQG FKIGBHQ EHGGLQJ
VHW IRUFRG QUKW DQG IRRG LDARQ SDANV | RU GVDWMU DI | HAMG
KRXVHKREBV VXFK DV BRXWHUD 3XQIE |IRGRZ LQJ VHYHUH | RRGIQJ
7KHVH H DP S®V UH GPWIKH NIQG Rl VXSSRUAZ H SLRYIGH Z KHOHYHU
HP HUHQRHV RFFXU DGDSWQJ TXIEND VR Z KDAFRP P XQMHV QHHG
P RWIQWKH P RP HQW

,P SDR\6 H BIFVIRQ
(P HUHOR DIG @V DWMKH KHDUNRI 7KH =DKW 7WXWW KXP DQVIUDQ Z RWN ( DRK UIHVSRQWH

GHP ROMDWAY KRZ \VZ UIWDPURQ FDQ SUHVHUYH @H DQG IHWRWH GLUQW SWRYIGIQI FUMFDO
VXSSRUAZ KHQ IMIY QHHGHG P RWW

_$118%/ 5(3257
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7KH | RRG DULYHG Z IWRXWZ DURIQ) WLDIQJ DQ RUEODY GDv LOVR D FKRIFH EHVE HHQ HVFDSH DQG ®W

,Q 6KLIDU' DAMEW* IQIMMDOMAMQ =DKID VD \HDURG ZIGRZ \DIMQJ V¥ R FKIGUHQ RQ KHURZ Q
) ®RRGZ DWIU VRUH WLRXJIK KHU I H DQG LW KHUKRP H GDYIQJ QR WP H VR JDWHU EHRQILQIV RU
SIRWFWZ KDAP DAMALHG

© KHQ WH FXUHOWHDVHG WH KRXVH Z DV JRQH DOG VR Z DV HYHUY WKIQJ  LOMGH W =DKW DQG KHU
FKLEBLHQ Z HUH G WZ W RQO® WKH FRWHV VK Z HUH Z HDUQ)

© MK QR VDIH VKHOMU QR EHGAIQ) DQG YHU @MBI IRRG WWKH GDQIHU FRQAQXHG HYHQ DIWUVKH Z DU
IHAHGHG 1 LIKW Z HUH WH KDUGHWWDV =DKUD WIHG VR NHHS KHUFKIEGHUHQ Z DLP IHG DQG Z HOD

7TKURXIK 7KH =DKW 700 0 RQVRRQ ) BRG 5HIH HVSRQWH Q) * LOMAMDGRARQ =DKIWD LHAHLYHG DQ
HP HJHQR IRRG SDURHOFRQWAQIQJ URH [&XU JWDIQV FRRNQJ RIO VXJDU VDOV DQG WD 6KH DOR
WHAHYHG D EHGGEIQJ VMMRI VE R TXIOV VI R P DWMHWHY DOQG VI R SIARZ V

7KH VXSSRUNMVELRXJIKWIRRG DQG Z DIP W Z KHQ =DKWD QHHGHG IWP RWV ,\WJDYH KHU IDP L® D WP DD
LHXLR VR VDI HW DQG WWDGLOHW DIVUGD! VRl XQRHURILQW

=DKWV IDP L® ZDVRQHRI IDP LIHV VXSSRUMG DRLRW 6NDUGX 6KLIDU . KDSX DQG . KDUP DQJ
7P HO DIG FRX®@ QRWXQGR Z KDWMKH |BRRG VRRN EXWMWKHGEHG |DP LaHV | DFH VWKH DIVMALP DVK Z MK

GLIQIW DQG UHP LOGHG WHP WKH Z HUH ORWDEROH
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SHDFKLQJ WKRVH RIWHQ OHIW EHK

$ARW P DQ KXP DQMIUDQ VHMQIV VRP H IDP IGHV UHP DIQ SHUMMMQUWD RXWRI UHDFK GXH \R
JHRIWSK\  LOWHRXUW VRADCH FOMRQ RUV VWP LE QHI BIFW7KHVH KRXVHKR@V DUH RIWIQ RYHURRNHG
QRWEHFDXVH Rl D @®FN Rl QHHG EXWEHFDXVH DFFHW LIV FRP SB[ FRWID RUXQVDIH 7KH =DKUD 7UXMALY
FRP P MG VR HQUXUQJ DWIMBQRH H WIQGV EH\ RQG HDVI® DFFHVWE®! DUHDV DQG UHDRKHV 1 DP LaHV 1Q
WKH KDUGHVAVR UHDFK GRFDARQV Z KHUH QHHGV DUH RIVMQ J UHDWAW

Q RXU SWRIWDP P HV SURUMVHG VXSSRUNIRU KDUG VR LHDFK 1DP IGHV IDAQJ FRP SRXQGHG
YX@HDEIMAHY LOFXGIQ) WRWH 1Q UHP RW DQG P RXQUBLORXY HIIRQV LQIRWP DOVHWBP HQW DQG
XQGHUHUYHG IXUDCDUHDV DVZ HODV FRP P XQIMHY H| SHUHQAQJ H FOMVIRQ GONHG VR 1DV HWQIAW RU
P LORUW WIWKV 7KLY IQFOXGHG GHIYHUQJ KXP DQMBUDQ DIG VR VROWG P RXQUILQRXV FRP P XQMHV
DQG UHDFKLQJ KDUG VR DFFHW DUHDV Rl 3DNMQ IQFXGIQ) IRTRZ IQJ IGRRGIQI WDWIXUKHU FXWRI|
DOHDG P RM KRXVHKRGV $RQIMGH GILHFWDWIMBORH ZH DOR VXSSRUMG FRP P XQIW BIYHO
SUIRWIPYH P HDVXUHV IQFOXGIQ] VDIHW P SLRYHP HQW LQ VKDUHG VSDRHV VXK. DV VFKRR®Y DQG SOFHV
Rl Z RUKIS KHSLQI VR VWHQIVKHQ SURWIPARQ DQG FROWOXIW RI GDIO @ H LQ | UDJ LB HQYILRQP HOW

,P SDR\6 H BIFVIRQ

5HDRKIQJ KDUWG VR UHDRK 1DP LIHY @HYV DWWKH KHDUARI 7KH =DKW 7UXMAWY FRP P IV HQW/R HT XIW

DQG GLJQW 2 XUSWRIWDP P HV GHP ROWDW WDWZ VK ViDL WG DRMRQ DQG GRFDCSDUARHUKISY
HYHQ WH P RWANVROMAG FRP P XQMHY FDQ DFFHW HWHWMDOVXSSRUADQG SLIRWRFARQ
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'HOLYHULQJ FDUH ZKHQ LW PDWWH

+HDOK LV WH IRXQGDMRQ RI VXUYLYDODQG LHFRYHU ,Q 7KH =DKW 7UXVWSLRYIGHG HMVHQWDO
P DQG VXSS@HV DARRW , DT 3DNMZQ / HEDQRQ DQG RWKHU SDUV Rl WH 0 LGG®! ( DWW
7KWIRXIK KRVSIVROSDUHUKLSY VLI HWAG P HGEEDCDWIMQFH DQG | LRQWIQH HP HUHQR UMVSRQWH Z H
DGGLHWHG XWHQWJIDSV LQ ERW SUP DU DQG VSHADDMMHDP HQW KHSLQJ 1DP LOHV SLIRWRWKHLU
Z HEEHQJ DQG IHWRUH WRELON

2 XU VXSSRUVVSDQQHG D ZIGH WDQIH Rl @HVOYIQU DQG |
GUQW LHWRUQI  IOMUIYHMRQV IRU YXQHDE®! 1DP IOHV
ZIGRZV FKIGBHQ DQG SHRSGI MMQJ ZIW GMVDEIMAHV
6XSSRUNQFXGHG EXWZ DV QRWIP WG VR

o 7UDP HQWRU@H WUHDWQIQI FRQGIMRQV LOFXGIQ)
VXSSRUN RUFDQPHUSDHQW

e 6SHADDMSLRAHGXUHV DQG VXU HUHY VIXFK DV FDVILDRW
RSHUDARQV DQG WK\ LRIG VXU HU Y

e (P HUHQR |IQDQADCDWIEQRH | RUPUMFDOSLRAHGXUHV
LOFXGIQI @H VDYIQI KHDUAVXLI HUY

e 3RW\RSHDWYH FDUH DQG HWHQUDCP HGLEDOFRVW\R 1
VXSSRUMHFRYHU

e /RQI WP WHDWP HOWDQG IHKDEIMAMRQ LOFXGLQJ
JWRZ W KRUP RQHWHDVR HQWSM FKR®J LFDOVXSSRUNVDQG
RFFXSDARQDOMHLDS) &

o HWHQIWHQQI FRP P XQIW GIYHCKHDOKFDUH WKURXJIK IKH
SWRYIMRQRI KRVSIVBCR] \ JHQ A VWP V/

e ) IUMDIG DQG P HGIFDOSLRYIMRQV IRUSIOUP VGXUQJ WKH
$UEDHHQ SIOUP DIH

e 0 RELOW DQG SHU/RQDCFDUH VXSSRUNVIQFXGIQJ
Z KHHBKDILY DQG FROAQHQAH VXSSTHV | RUILLY QNQJ Z WK
GMDELOAHY KHSLQI HQVXUH FRP | RUNQFOMRQ DQG
GLIQIW EH\ RQG FIQIFDOAHD HQW
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) RUQHDLD VE R \ HDW/ +XWHQ Z HIKHG HYH) (DGIRWHDS\ VHWIRQ DIDIQWZ KDWKLY 1DP L® FRXGS
P DQDUH

+XWHQL  \ HDWRG DQG @rHVIQ 1 DEDWHK +H LV P DUIHG Z IW VE R\ RXQJ FKLGHQ DQG Z RINV DV D
VHRXUW JXDUG 1Q D SDINQJ DUHD HDUIQJ D P RGHVWIQRRP H WDWEDUHO FRYHW/ KLY GDIO QHHGV $1WAU

EHQJ GIDIQRVHG Z IW J@QG FDOQRHU KH 1DAHG WKH SUHWXH Rl LADHW DRQIMGH VKH LHVSROMELDN VR
NHHS SWRYIGIQJ |RUKL IDP 1O

5DGIRWHLDS\  Z DV HWHQUWDO EXWWHDW HQWZ DV GLLILEEXOWR P DIQMIQ : IMKRXWUHIDE®! VXSSRUN
+XWHQ GHD\HG FDIH DZ DLH WDWP MHG VMMRQV FRX@ DIIHPWKLY UHFRYHY DQG GDYIQU KLV
KRXVHKR@ XQGHUFRQWIQASUHWXH

,Q0 D + XWHQ Z DV DWUIMN Rl KDYLQJ KLV IDGIRWHDS\ [QWUKSWG 7KURXIK 7KH =DKLD 7UKWWY
+ HDOK DQG 0 HGIEDOBLG SLRIWDP P H KH Z DV VXSSRUMG XQGHUWKH 6XSSRUAQJ 5DGIRWHLDS\ &RVW
IRU &DQFHU 3DVHQW SIRWIPMQ 1 DEDWHK : RUINQU 1Q FRRUGIODARQ Z WK $0+ RNRXP L + RVSIVIO WH
SIRMPAKHGHG + XWHQ DQG  RWHU SDAHQOW WD RQ WDFN Z VK LDGIRWHWDS\  HDMQJ WH UWN RI
GHD\ DADP RP HQWZ KHQ FROWWMOQR P DMALHG

© MK WY VXSSRUN + XWHLQ Z DV DE®! VR UHVXP H DQG FROWOXH WDGIRWHWDS\  Z IMKRXWLQWIULXSVRQ
HDVIQJ SUHWXUH RQ KLY KRXVHKR@ DQG DARZ 1QJ KIP VR |RFXV RQ WHDW HQW

+XWHQ ZDVRQH Rl SDVMHQW VXSSRUMG VR FROMOXH WDGIRVIKHDS\ 1Q 1 DEDWHK LQ 0 D\
© KHQ WHDVP HQWFDQQRWZ DIWWP H® VXSSRUMKHBY SLIRWPMFRQOUWOXIW RI FDUH DQG JLYHV | DP LaHV
VKH FKDQFH VIR NHHS JRIQJ
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&DUH 7KDW %HJLQV %HIRUH %LUWI
DQOG &RQWLQOXHV %H\RQG

Q 7KH =DKW 7KW P DMUQDO QHZ ERWQ DQG KIS | )
KHDOK, [QWDWYHV IRFXVHG RQ VDIHIXDWGEIQ) P RWHW DQG
FKIGUHQ DWHYHY WRJH Rl FDWH @ H WXSSRUMG FOIQIFV DQG

I LRQWIDH KHDOKM. Z RUINHWY 1Q FRXQWIHV VXFK DV DT / HEDQRQ 5|
DQG 3 DNWQ KURXJIK
e ' MMEXVWRQRIVDIH o (\HOWDCP HGFDOVXSSTHY
GHIYH) NW e 0IGZUHY WDIQIQY
e & VHPMRQGLDSHV SWRIWP P HV

TKWRXIK VLI HWG WDIQIQJ SWRIWDP P HV ZH HTXISSHG GFDO

ZRP HQ Z MK VKH NQRZ BIGIH WNL@ DQG FRQI LGHQAH VR VXSSRUN &l
VDI HU SUHI QDQAHY DQG GHIYHUHY $@RQIMGH WLV FRP P XQW
EDVHG HGXFDMRQ RQ P DWLRDODQG FKIES KHDOK VWHQIWHQHG
DZ DUHQHW DQG HQFRXWDIHG HDUTHU FDUH VHHNIQD  7RIHVKHU ~
WHVH LOMUYHQURQV [P SLRYHG WH VDIHW DQG TXDOW Rl FDUH

GXUQJ SWHIQDOR DQG FKIGEIUK E\ VNI SUHYHQUDE®
FDXVHV Rl P DWILRDODQG QHZ ERWD LADHW DQG FRP STFDMRQV
% VWHQWHQQJ P IGZ IHY FDSDAW DQG FIQIFDOUHDGIOHW
RXUSLRIWDP P HV VXSSRUMG VDI HU GHOYHUHV DQG EHWAU HDLD
RXWRP HVIRUP RWHWY/ QHZ ERWQV DQG FKITHQ
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© KHQ) J] D Z DVVR@ VKH QHHGHG DQ HP HUUHQR FDHVDUHDQ KHUIHDUZ DV QRWRQO WH VXUWHY  IMZ DV
Z KHWHUMZ RX@ EH VDI H | RUKHUDQG KHUEDE\

YJ]DLV  DQG @MV LQ ,MDP DEDG ' MVSOFHG ILIRP KHUS@AH Rl RWILQ [Q 3DNMBQ DQG Z W TP WG
P HDQV' VKH DULLYHG DWKRVSIVIZXA DALQJ DQ XL HQWSURFHGXUH VKH KDG QRAWSMQQHG | RU

%HKIQG WH VAHOHY WKH KRVSIMPOZ DV WXJIJ@QI Z MK D VHURXY SUHWXH 5IMQI FRW DQG WIKW
EXGIHW P HDQUWWMU®! FDHVDUHDQ VHPARQ GLDSHY: HWHQUWDO! RULQIHPRQ FRQWRO Z HUH RIMQ LQ VKRUV
VXSSO 7KDWMKRURIH LORHDVHG VWHW IRU W1 UMN IRU SDAHQW DQG FRX@ GHD\ FDUH Z KHQ
P LOXWAVP DMAHG

© KHQ) 1] D Z DV ELRXIKWQ IRUVXUHY  VKH FRX@ VHQWH WH XWHQR DQG WH VADIQ LQ WH (RRP ,Q
HP HUHQR P DWAUQDOFDLH D P RWHUQHHGV VR WKWK DWIKH EDVIEV Rl VDI HW DUH 1Q SOFH HVSHAD®D

Z KHQ VKH KDV QR DOMUQDAYHV

7KH =DKW 7KWV IQWUYHOHG WILRXJIK W 0 1 &+ DQG +HDOK DQG 0 HGFDO$IG SWRIWP P H E\
VXSSOLIQJ WHU®B! FDHVDILHDQ VHRARQ GUDSHY |RUXVH VSHALLIFD@ Z I SRRUDQG XQGHWBUYIBMIIHG

SDAHQW 7KLY SUDPAFDODQG VDL HWIG LOSXWWMAHQI WHQHG LOIHPARQ FROWRODQG KHBHG WH KRVSIMZO
GHOQYHUVDI HUFDUH GXUQJ HP HUUHQR ELUKV

YRU)1J]D WH [P SDPWZ DVIP P HGIDW + HURSHUDWRQ Z DV SLRSHUD SUHSDUHG Z IVK WMUG! HTXISP HQW
FDUIHG RXWWP RRIO® DQG KHUUHFRYHU Z DV EHMAUWDQ VKH H SHAMG ,QWMDG Rl EHQJ FRQUXP HG
E\ I HDUDERXVK\ JIHQH DQG VDIHW VKH FRX@ | RFXV RQ WWH VDI H DULYDCRI KHUEDE\  DQG RQ KHDIQJ

7KRWH GLDSHV GIG QRWVXSSRUARQH P RIMHURQ® VKH\  KHGHG SLRWIPWP DO\ Z RP HQ I DAQJ
HP HUHQR FDHVDUHDQ VHPRQV LHGXFLQJ DYRIGDE®! LQIHAMRQ UMN DQG KH®LQJ W1 SLRYIGH FDWH
Z WK JUHDWAU FRQILGHQFH 7KLY 1V Z KDWHI I HPVYH P HGLFDODIG FDQ (RN @\H VWHQIVKHQIQD D A VWP
DWIKH SRIQWZ KHUH VDI HW P DWKUY P RAWDQG SLRWPAQJ VKH @YHV DQG | XWKUHV P RVIKHUY FDULY



A

5HVWRULQJ VDIHW\ DQG VWDELOLYV

6KHOMUSLRYIGHV P RUH WDQ D LRRI RYHKKHDG ,\\WWHWRUHV D VHQWH R
VDIHW GLIQW DQG EHRQIIQJ ,Q 7KH =DKID 7UXMWWXSSRUMG
IDP I.CHV DIIHAMG E\ FRQICFW GMVSOAHP HQW DQG GVDWMU DRIRW
DT 3DNMEQ DQG RWHUSDUN Rl WH 0 LGG®! ( DWMKURXIK DP I RI
HP HUHQR VKHOMUDQG RQIHUWALP LHFRYHU

e

2 XUVKHOMUZ RIN LOFOXGHG ERWK | X@KRXVIQJ VXSSRUMDQG SUDRAFDO
DWIMBQFH WDW P DGH H IMAQD KRP HV \DIH DQG @/HDE®! 7KLV PR
IQFXGHG WH FROMXPURQ Rl UHMGHMDO KRXVHV IRU KRP HBW (o
IDP LIHV VKHOMUVXSSRUN RU$1IKDQ LHXIHHV KRXVIQJ) GHSRMWDQG
VHEXUW  GHSRVW DWIMBQRH VR KHS IDP LOHV VHRXWH  \WRE®

DFFRP P RGDURQ

: H DOR GHOIYHHG KRP H WHQRYDMRQ DQG
P DIQMQDOFH  VXSSRUV  IRU  YX@HUDE®!
KRXVHKR@®V WKLY LOFOGHG FUMFDO LHSDLWLY
DQG XSJWGHV : H SWRYIGHG KRPH
HTXLSP HQADIG WKURXJIK HWHQUDODSSTDQRHV
DQG HORWFDO WP V VXK DV UH WHIDWRU
IUHH HU XQW DQG DU FRQGMRQIQJ Z KHWH
XUHMD QHHGHG DQG RWHU ®Q OWMQI
KRXVHKR@G DSSIDQFHV $@®RQIMGH WKLV ZH
VXSSRUMG  LQIIDWXAXH  IQMDWYHY  IRU
RUBKDQV DQG FRP P XQMHV E\ FRP SGMQJ
XQILQWKHG KRP HV DQG FDUY LQJ RXWHWHQWDO
WAXRAXWDO WHSDILY  ZKIBI UHVSRQAQI R
XU HMQHHGY WLRXJIK HP HUJHQR. VDQMIMRQ

EDKKIRRP  IHWRUIDMRQ DQG  UIHFROWAXPWRQ
IRUIGRRG DI HAMG KRXMHKRGV

(DK VKHOMU LOMUYHOARQ KHSHG 1DP LOHV
PRYH ILRP IQWRELDN VR VHFXUW  FUHDWQJ
VDIHUKRP H HQYILRQP HQW Z KHUH WH. FRX@
EHIIQ VR UIHFRYHU UHEXIG DQG SOQ IRU WH
IXWKLH
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1 R RQHWKRX@ KDYH WR | D@DVBHS DI WDIG RI WH SOFH P HDQWR SLRWRKHP
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6DGADLY DZIGRZ ILRP 1D DIMQJ WUHH FKITBUHQ DERQH Z MK QR VDIHW QHWR BDQRQ 2 QHRI

KHU VRQV Z DV ERW Z I QHUYH GDP DUH DQG QHHGV FROQWBQWFDLH DGGIQJ VR WKH GDI® VADIQ R
VXUYLYDO

7KH 1DP L® Z DV @MQJ 1Q VHYHH SRYHUW 1Q D KRP H WKDWZ DV EDUHO VKHOMU 7KH EXIGHQI Z DV \R XQ
GRZ Q WDWIDW LQHWMG WH VSDFH DQG 6DGLA D Z DV EIMMQ DV WKH VBISW ' XVWDQG XQVDQWBU
FRQGIMIRQV P DGH GDI® @ HH KDXWQJ DQG WH KHDWRI , DT VVXP P HW RQD LOWIQWI LHG WH KDUB\KLS
© KDAWKRX@ KDYH EHHQ D SOFH Rl LMVWEHFDP H D VRXUFH RI IHDUDQG MROMRQ : WK HDFK GD\ WKH
IOWRELON Rl WHU @MQI FRQGIMRQV GHHSHOHG WH SUHWXUH RQ 6DG) D DV VKH WIHG VR SURWIPAWKHU
FKIGBUHQ Z KI® P DQDILQ) FDUH QHHGV Z MK QMBI VXSSRUN

© KHQ 7KH =DKW 7UKMWODUDHG Rl 6DGA DV VMXDARQ  XUWHQWDPMRQ Z DV VBNHQ  7KURXJIK GRQRU
VXSSRUNV6DGA D Z DV DE®! VR SXURKDVH D VHEXUH WRE®I KRP H $ GGMRQDOVXSSRUASLRYLGHG HWHQWDO
DSSTDQFHY VR P DNH WH KRXVH QYHDE®! LOFOXGIQJ D FRXQWU FRRNHU Z DWKIQJ P DFKIOH DQG 1DQ DQG
VKH 1DP L® FROWQXHV VR UHFHLYH | RRG DQG FRVWKIQI VXSSRUADVWH UHEXIGS

YRUGDGLD WKLV Z DV @H FKDQILQ 6KH QRZ @YHV 1Q D FBDQ DQG VDIH HQYILRQP HQWZ KHWH KHU
FKLGUHQ FDQ JWRZ Z IMKRXWHDU DQG Z KHUH VKH FDQ | RFXV RQ FDUHI IYIQU . Z IKRXWWIKH FRQWEBQUKLHDW
R XQWDIH FRQGMRQV +RP H RZ QHUKIS KDV ELRXJKWMEELON DQG IHWWRUHG D VHOWH Rl GLIQIW
KHSLQI KHUIHHOSDUARI KHUFRP P XQIW DIDIQ
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IRXULVKPHQW WKDW VXVWDLQV Ol

5HIDE®! P HD DQG \VDIH Z DWIU DLH WH [ lUMAMMS \RZ DBV | j
WRELOWV ,Q 7KH =DKW 7 UXMAGMMEXWG | RRG SDUFHY

VXSSRUMG FRP P XQW NWWKHQV DQG P SGP HQMG FBDQ
Z DIMUSIRMFWDRRW  FRXQMHV

Lo

)RRG DWMBQRH KHSHG 1DP IGHV P HHWIP P HGIDW QHHGV
DQG WREIOVH GDIO® @H  SDUAEXDUD GXUQJ SHURGV Rl FUMV
$B®RQIMGH WLV Z DWU DFFHW UHP DIQHG D FUWFDOSURUW
2 XUSWRILDP P HV VXSSRUMG VDIH GUQNIQJ Z DWUVKLRXJIK D
Pl R QHZ LQIUDWAXPXUH DQG XSIWDGHY LOFXGIQI GUAI
DQG IOWB@R) GUONQJ ZDWAU ZHWY H SDQGIQ) ERUHZ HD é

DFFHW IRUYX@QHWDE®I FRP P XQMHY DQG FROMXPAQI Z DU
WRWDIH MWHP V VR KHG KRXVHKRGV P DQDIH VXSSO 1Q
WHP RW DUHDV

-

© H DOR WHQIWHQHG H MAQI VHUYIFHV WILRXJK P SURYHG | LOMDARQ DQG Z DWAUWHDVR HQWM VAMP V/
DEBRQIMGH HWHQDODQMIMRQ Z RUNV IKDWSLRWPNK HDOK, DQG UHGXFH FRQVDP LODMRQ UMV $ FLRW D@
GFDWRQV Z KHUH Z H RSHIDW HQVXUQJ DFFHW VR VDIH  UHIDE®! Z DWAU UHP DIQV FHQADOVWR RXUZ RWN
7KURXJIK VXWILODE®! VROUDQG HBPME Z DMUZ HTY | LOMDMRQ A WP V' DQG GHVDIDDMRQ SLIRWFW Z H
KHS SIRWIPAFRP P XQIMHV [LRP  Z DWALERUQH GIVHDVH DQG VXSSRUNKHDOKIHU P RUH GLIQLULLHG GDIO @H
IRU\ HDU/VR FRP H LOFOXGLQJ | RUUHIXJHH | DP LIHV DQG RUKHUDWUMN KRXVHKR@BV
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6RP H HYHQIQIV + DP LGDV KDUGHWWIMN Z DV QRWFRRNIQU ,\WZ DV GHAGIQJ KRZ @MBI VKH FRX@ VHUYH
DQG VAGP DNH MW

+DPIGD LV  DQG @YHV LQ 6DQDD <HP HQ 6HYHQ \ HDW/ DUR KHU KXVEDQG GIHG Rl FDQFHU + H KDG
Z RUNHG DV D GDI® Z DIH ®ERXUHU DQG Z KHQ KH SDAWHG DZ D\ WKH IDP L® VRQO IQFRP H GIVDSSHDUHG
BLOPH WHQ + DP LGD KDV FDUHG | RUKHURUSK DQHG FKLAEBUHQ DBRQH

$V SUFHV (RH EH\ RQG UHDFK IRUP DQ\ IDP IGHV HYHQ EDMF QHHGV EHFDP H XQFHUBLYQ ) RRG DQG
P HGLFDWRQ Z HH RIWQ GLLI LEXOWR VHEXUH DQG WHUH Z HIH WP HV Z KHQ + DP 1GD WWAKJ JBIG VR SURYIGH
HORXJK P HD Z KI®i Z RUY LQJ DERXWKHUFKLGUHQV KHDOK DQG Z HEEHLQJ

)RU+DP IGD WH SWRE®GIP Z DV IP P HADW DQG LHOIQVBMW 7KHWH Z DV QRWHORXJIK IRRG 1Q WKH KRP H
DQG QR LHIDE®I Z D\ VR LHAWRAN IW( DFK GD\ EHFDP H D FDBX@MRQ  Z KDWFDQ EH ERXIKWZ KDWP XMW
EH SRWBROHG DQG Z KDWKH FKI@GLHQ Z IGKDYH VR JR Z IMKRXW

BXSSRUVDULYHG WLRXJK 7KH =DKW 7UKVWZ MK D
FODUSXBRWH VR UHWRUH |RRG VHEXUW 1Q KH KRP H
GXUQJ 6KDKU 5DP DGDQ Z KHQ IDP LGHV DUH RIWQ
DOHDG. H KDXWWMG + DP LGD UHFHLYHG D |RRG EDVNHW
FROMIQIQ) HAWHQADOWESEN LQFXGQI UFH I&XU
VXJDU FRRNIQJ RIO DQG SRZ GHIHG P I HQRXJK \R
QRXUVK KHUIDP L® | RUVHYHIDCOZ HH\V

7KH [P SDAWZ HQAEH RQG WH | RRG IWHD : W P HDY
VHEXUHG +DP IGD FRX@ WRS IDARQIQI HYHY SOW
DQG LHGXFH VKH QHHG VR ERULRZ RUJR Z IMKRXW:  KDW
QMBI P RQH  UHP DIQHG FRX@ EH GILHAWG VRZ DBV
RWHUXW HOAQHHGV LOFOXGIQJ P HGIFDWRQ DQG EDVIF
KRXVHKRG FRW 0 RWIP SRUBQWD KHU FKIGUHQ
FRX@ HDWFRQUMMOWD SLRWIPMQI WKHU KHDOK DQG
JLYIQI WKH KRXVHKR@ D WDUH | HHIQJ Rl MDGLOHW

7KH =DKWD 7UXMW/ VXSSRUVLY JXIGHG B\ RQIRIQJ
DWHWP HQW VR DWIMBQRH LV GILHAMG VR |DP IQHV
EDVHG RQ QHHG DV FLFXP WDQFHV FKDQIH )RU
+DP IGD WDWP HDQAVEHQI VHHQ QRWDV D QXP EHU
EXWDV D P RWHUFDUY LQJ WWH 1 X@Z HIKWRI VXUYLYDO
DQG UHAHLYLQI WP HO KHS WKDAP HWIKH UHDOW 1Q KHU
KRP H

,Q <HP HQ +DP LGDV EDWHWZ DV SDUVRI D Z IGHU
5DP DGDQ UHVSRQWH WDW GMMEXWMG IRRG
SDUFHY +HU WRU IV RQH KRXWHKRG Z IWIQ WKDW
HIRUW WKRZ IQJ KRZ VDUIHWAG VXSSRUNFDQ UHIHYH
PP HGDM SUIHWXWH SIRWMPW GUQW DQG KHS
IDP LIHV KRG RQ WURXJK WH KDUGHWAZ HH\WV Rl WH
\ HDU









) $ !
'DUPWK DQG SURWHFWLRQ
WKURXJK WKH FROGHVW PRQWKYV

: IOWIUFDQ EH @H WUHDWAQIQ) IRUIDP LHY DOHDG WAKJJ@QI WR | ]
VXUIMYH ,Q 7KH =DKW 7XMWSLRYIGHG Z IQMU IHIH DRRW
DT / HEDQRQ 3DNMBQ <HP HQ DQG RWHU SDUV RI WH 0 LGG®
( DWWIRXIK WH GMMEXWRQ RI E@OQNHW KHDWQJ IXHO IXHO &8
WRYHV Z DIP FRWIQJ DQG HWHQWDA RRG DWIMDQFH

6XSSRUNV SURUWHG IDPIOHV 1Q QHIGRAMG KDUG VR UHDFK
FRP P XQMHV IQFOXGIQJ  KLIK DOWXGH DUHDV ZKHWH [UHH L i
WP SHIDWUHV DUUYH HDW® DQG UHP DIQ VHYHWH 7KLV IQFOXGHG
VXSSRUNGHIYHUIHG 1Q 3DWDAKIQDU LQ . XUDP ' MAMFW DV Z HDV
Z LOMU GMMEXWRQV 1Q DUHDV VXFK DV 6DUH 3RO DBRQIMGH RWHU
YX@HWDE®! RFDMRQV Z KHUH 1DP LGHV 1DFH KDUAK FRQGIMRQV Z W
@ MG IHVRXUAHV 2 XUUHVSRQWH | RFXVHG RQ SIRWIPAQI FKLABUHQ

ZRP HQ R@HUSHRS®! DQG RWHU DWUMN KRXVHKR@V ILRP  FR

IHDWG LADHW E\ KHSLQ) WHP WA ZDWP DWKRP H DQG P HHW
EDVE GDLO QHHGV WILRXIKRXVWKH Z LQWMUP ROV

7KLY VHDVRQDOLHIH  KHEHG VDI HIXDUG KHDOK SUAVHUYH GLIQIW  DQG UHGXFH Z LOWAUUHDWAG UM\ [RU
IDP LOHV | DAQJ SIRBRQIHG KDUBWKLS HQVXUQI WKH Z HUH QRWGE WIR HQGXUH WH FR@ DBRQH



" ) I s &
) $19 & =2"$ I+

,Q6DQDD Z IOWUQLIKW FDQ | HHOHQGBM Z KHQ D FKL@S GRHV QRWKDYH Z KDWKH QHHG VR WD Z DLP

' XDD IVM] \ HDW/ R@ DQG @HV 1Q 6DQDD <HP HQ Z MK KHU ELRWHU DQG WKHLU DXQW 7KUHH \ HDUY DIR
WKH JILY BRWVERW SDUHQW DQG Z HUH VBNHQ LQ B\ WHUDXQWZ KR LV (DIMQI WHP Z WK YHY QP WG
LOFRP H DQG UHVRXUAHV

© IMKRXWUHI X@U VXSSRUN GDIO® QHHGV DLH H WHP HO KDUG VR VHEXWIH &BRWKIQD DQG VAKRROVXSSTHV
DLH RIWIQ RXWRI UHDFK  DQG WHU@YQ) VWXDURQ UHP DIQV ILDIIGH $Q. RFFDMRQDOKHS 1LRP LHDMWYHV
RUQHLIKERXU/ LV QRAHQRXJK VR NHHS XS Z IMK Z KDWE R JURZ LQJ FKLGBLHQ QHHG

$V WH Z LOMU P RQUV DSSURDFKHG ' XDD DQG KHUIDP 1® EHIDQ VR ZRW ,Q DQ XQGHUUHVRXUFHG
KRXVH FRG QUKW FDQ TXIEN® EHFRP H LADHW P DMHG VFKRRO DQG Z HHW Rl VHVEDAN HVSHADE |RU

RKICGUHQ DOQHDG FDW LQJ JUHI * XDD BQG KHUEWRWHUKDG QR SIRSHUZ LOWU HWHOMDY DQG QR M
\ HDUR@ VKRX@ KDYH VR | DFH D QU KWZ RQGHUC I VKHZ LQEH Z DUP HORXJIK VR BHS

Q"' HAHP EHU 7KH =DKUD 7UCMMHDKHG ' XDDV IDP 1® WIRXJK W : LOMU' DMMEXWRQ SLRIWDP P H
DQG SLRYIGHG Z LOWU EGQNHW DQG HWHQUDY | RUWKH FKIGUHQ 7KLY Z DV VDU HWIG VHDVRQDOVXSSRUN
GHVIQHG VR LHGXFH UMN WLRXJIK VIKH FRGHVAZ HH\V Z IMK SUDPWEDOZ DUP WK WH\ FRX@ LHO RQ HDFK

QUKW

YRU' XDD WH LP SDRWZ DV THOMQ WH P RWVEDME SOFH VBHS 7KH EGQNHW P HDQMKH DQG KHU
ELRWHUFRX@ @H GRZ Q Z IMMRXWWKLYHUQI EUHDWH P RUH HDMO®  DQG JHWIKLRXJIK WH QLIKWWDIHD W
LHGXPHG WH UWN Rl FRG LHDWIG LAapHW WDWADQ TXLENG VSLLDOIQUR P HGEEDOFRWY P MHG GDLQIQU
DQG GHHSHUKDUBWKLS | RUD KRXVHKR@ DRHDG. VWHWKHG 6KH DOR QRWEHG WWH FKDQIH LQ KHUDXQWDW
EHGWP H 7KHWH Z DV BMW WX\KIQJ DQG BMW Z RUWY  DQG WH VMEQQIV Z HH SXWGRZ Q VR VBHS Z WK D
QMBIP RIHFD® NQRZ IQJ WH Z RX@ EH Z DLP HUWULRXJK WWH QUKW

$RARW 6DQDD Z IQWUDIG VXSSRUMG SHRS®! I DAQI KDUGWKLS ' XDDVWRU Z DV RQH FKIGS Z IWIQ
WWDWH | RUMKRZ LQJ KRZ WP HO Z IQWUVXSSRUAFRX@ SUHYHQWDYRIGDE®! ENQHW UHGXFH GIMXSURQ
VR VAKRROQU  DQG SIRWIPWDP LOHV' Z KR KDYH DRHDG\ HQGXUHG VRR P XFK
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5HVWRGLQQLWW KKIHDBWKHDK D XVRLVVLRE\RGEHUJIHQF\
UHORKIZRUNRFXVRIQUHER L QU KGO L YRIWKRYKRKD YHQ G X UHRG/ V
LQVWD BLQORMIGVEESRVNYHERXOQW Y XBY) H UBIHRSBEGIGD PLOLH YV
SDUWLFROBKDRMGRZIVQ® XUYLRRWNYDXPDFARPSOMKDOOHQJIHYV
WKDW H[WHQG IDU EH\RQG PDWHULDO QHHGYV

Q RXBURJUDPWPKY SR UWMXID® H ISTHRSEDGIGD P L OWK Y R D RQ J
W H UFPD UBIQ G U D F WRLWFDIOV WAR RIKW O SHIBV W RQGIH S H Q @HXIFHO |
ZRUWHKURXIESKIDPD OXOQHUDKEIOHES SRUWRBXSSREWRWKLQJ
6XSSRDWGUDXPEORXQVHHSWRYLERQVLYVWBDHIEYY S S RDJW
HYHYWDRKWHFRYKHOSV®UHQ IWKHDQH &N O O E FDIQQEIIH VL O RH Q FH
WKRWPRVWW LVRRJIHW KWHKHWH R UMY D SDWKZIDARPY XU Y LWR O
VWDELOLW\ HQVXULQJ WKDW IDPLOLHVY QRW RQO\ UHFRYHU
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WXLOGLQJ EULIJKWHU IXWXUHV WKI
FDUH DQG FRPSDVVLRQ

&KITHQ Z KR ®WH RQH RU ERW SDUHQW DUH DP RQJ WKH P RWYX@HDE®! P HP EHW/ Rl VRAHW
7KURXJIK RXU\ HDULRXQG Z RN 7KH =DKLD 7UX\MWUHDFKHG RUSKDQHG DQG YX@HUDE®! FKIGUHQ DALRW
<HP HQ ,LDT 3DNMEQ /HEDQRQ DQG RWHU SDUV Rl WH 0 IGGB! (DWW KHGIQ) WHP DFFHW
HGXFDARQ QXWIMRQ KHDOKFDUH DQG HP RWRQDCFDULH

7KURXJIK FRP P XQW VSRQVRUKLS DQG GILHFADWIMBQRH Z H Z RUNHG VR VDI HIXDUG WWHIU WL KVWR VDIH
DQG KHDOK\ GHYHE®RSP HQW P HHMQJ P P HGIDW QHHGV Z KL @\ LQJ IRXQGDMRQV IRU ®RQJ WMALP
Z HEEHQJ DQG RSSRUXQIW  $RQIMGH HWHQUDOVXSSRUN Z H SURUMIHG LOFOMRQ GLIQW DQG D
VHQHRI M\ DQG EHRQILQJ

7KLV LOFOXGHG

e 6DIH DQG VHRXUH KRXMQU

o  $FHWWR HGXFDARQ VWKRRAHHV XQURWP V
VXSSTHY DQG WDQUSRUV

e 3Vt FKRVRADOXSSRUNVFRXQWH@Q) DQGWDXP D
LQIRUP HG DRV MEHY

e+ HDOMFDUH DAFHW P HGFDMRQ [P P XQVDMRQV
DQG GIVDELDNV VXSSRUV

o &O®DQZ DWIU VDQVIMRQ DQG K\ JIHQH VXSSRUADW
KRP H DQG lQ VAKRRY

o IOMIVDARQ DG FRWIQ) LOFXGIQI GLIQW
NW DQG VHDVRQDCHWHOMDY

e BN@ GHYHBRSP HOMMRUQI DQG @H W@
SWRIWDP P HVIRURGHUFKLGUHQ

e 6DIHVSDRHV LHAUHDARQ DQG FRP P XQW

DRAYWHY WDVEXLE FRQILGHQAH DQG EHRQILQU
o BXSSRUNRUFKIGIHQ OMQJ Z IW GVDELOAHY

P REIOWV DIGV DQG IQFOXMYH HGXFDMRQ
e GSILVKDOGHYHRSP HQMIQFXGIQI DIH
DSSLRSUDW MDP IF ®DUIQJ P HQRUKIS DQG QYHWMQJ  1Q FKIGHQV ZHBHQ IV DQ
RSSRUMQIWHV VR SUDPWEH | DIWK 1Q DVDIH LQYHWR HQW 1Q WH IXWWH  7KWRXIK
QXUMUQI HQYLLRQP HQW FROMOXHG  VSRQWRUKIS DQG  KROMF
e  &HBEWWRQRI NH ,MDP IF RFFDMRQV RUHDWQJ FDUH 7KH =DKW 7WKW\Z LOH SDQG FKILG
MR\ IXCP RP HOW WRXJK JDWHUQIV JUW DQG IRFXVHG  IOMDWYHV  WDW  MWAHQIWHQ
DPAYIAHY WDWAHQI WHQ LGHOWN EHRQILQ IDP AWV SIRP RM  HGXFMRQ  DQG
DQG KRSH HQUXUH HYHY FKIGB JURZ VXS Z I GLIQW

DQG KRSH
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6XSSRUWLQJ ZRPHQ WR UHEXLOG

: 1GRZ V RIWAQ |DFH HFRQRP LF DQG VRFDOP DU LODOVDARQ KDWBDYHY WHP  XQDE®! VR SLRYIGH IRU
WKHUIDP LOHY ' XUQJ WKH\ HDU 7KH =DKUD 7UX\WXSSRUMG Z IGRZ VIQ P XGAS®I FRP P XQIMHV WKURXJIK
D WDQIH R SUIDPAFDODQG GLIQIW | RFXVHG DWIMBQRH DERQIMGH RSSRUMQIMHY VR UHEXLAES GRQIHUWMLP
WRELDV % FRP ELQIQJ KXP DQIDUDQ VXSSRUAZ VK HP SRZ HUP HQW RFXVHG LOMUYHQUMRQV Z HKHBHG
Z RP HQ VWHQIKHQ KHUUHMIHORH DQG P RYH VRZ DUGV J UHDWAULQGHSHQGHQRH

7KL/ VXSSRUMOFXGHG

e ) LODQADODIG |RU HWHOMDOKRXVHKR@ QHHGV VXK DV LHQW IRRG  ELQY DQG RWHU XLIHQW
IDP L® H SHQWHV

o (\WHQADCP RQW® |RRG SDUFHY

e 6HDVRQDOLQ NQG DWIMBQFH LOFOXGIQ) HWHQUDOKRXVHKR@ DSSTDQRHV VXK DV KHDWLY 1Q
Z .QMUDQG | DQVIQVXP P HU

o &BRWIQ GMMEXURQ IOFXGIQI Z LOMUFBRWIQI DQG ( LG FRVKLQJ

o &UWADCP HGIFDOVXSSRUMWXFK DV FDVLDPADQG RWHUH\ H VXL HUHV

: HDOR FUHDWAG SDVKZ D\ VVR VHO LHODOQFH VIKLRXJI K WWLA@Y DQG QYHIKRRGV VXSSRUN LOFXGLQJ]

& =) &
3¢ L}

+RP HP DIQWQDQOFH 6P DOEXVIQHWHV VXFK DV
FROMXPURQ DQG GF&QQJLQ]“ WPLQD:KLQULS?G VDRQV JIRFHY WRUHV DQG
WHEXIQHQI IRUZ IGRZ V \XSSRUALDOW NIRVNV HQDEQQJ
@NQJ 1Q XQVDIH FRQGIMRQV LOGHSHQGHQWQFRP H

e - /

$EQMVCH WL SWDRPADO DWMMWBORH ZH SURUMMHG LOFOMRQ DQG Z HEBEHQI WUWRXJIK : IGRZHG
0 RWHY/ + RORXUQJ HYHQW DQG ( IG FHEEWDMRQV KHBLQJ Z IGRZ V IHHOVHHQ DQG YDXHG LOFXGLQ]
P RWHU/ LIDIMQJ FKIGUHQ Z IW VSHADOHHGY
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$VWIKH H HFIQIF LQ 1 DV . DI LILQDE GDUDHG Z K\ WH Z RUTS LQ [ LRQWRI KHUKDG EHHQ | DGLQU

.DLV DZIGRZ IlIRP 1D VXSSRUAMQ D @UH KRXVHKRG WDWIQFXGHV KHU FKIGLHQ DQG
JWDQGHKITIHQ 61QFH KHU KXVEDQG GIHG Rl @YHU FDQAHU 1Q VKH KDV FDUIHG WH UHAVSRQVELDN
DB&H

2 YHUWH\ HDU/ . DILV YIMRQ EHIDQW EQXU ' IDEHWMV WAJ JHHG VHYHUH FDVLDRW 1Q ERWC H\ HV P DNLQJ

HYHU GD\ VIM\V GDQIHURXV DQG H KDXVAQJ VXK DV FRRNIQ] VHZ IQJ DQG HYHQ P RYLQJ VDIHO DURXQG
KHUKRP H $VKHUMJIKWZ RUMHQHG WH IHDURI SHIP DOHQWEQQGQHW JUHZ

7KH =DKW 70K\ P HGIEDODIG Z RWN LV GHMUIQHG VR UHP RYH EDULIHYY WDWAMRS YX@HDE®! SHRSG
DFFHWLQJ HVHQUWDORDUH . DILDWMQGHG D 1UHH H\ H FOQLIF 1Q 1 DN VXSSRUMG E\ 7KH =DKUD 7UXMADQG
GHQYHWHG Z WK GHGFDWG YROXQWIHYY . DILZ DV DWHWHG DQG GIDIQRVHG Z WK FDVILDRW 1Q ERWK H\ HV
+HU FDVH Z DV HVFDDWAG VR 7KH =DKWD 7UXMMMDP  Z KR UHFRIQIVHG WH XUHQR DQG P RYHG KHU
TXIENO® |URP GIDJ QR VR WHDW HQW

© IMIQ Z HH\V . DIL XQGHZ HOWE R FDVBLDRMWXUWHUHY DW,P DP $@ (\ H + RVSIVBODQG UHFHLYHG WKH
YIMRQ LHWRUQI BIQVHV VKH QHHGHG VR UHIDIQ KHU MKW 7KH LOWIUYHQURQ Z DV VZ LIWDQG SUDPWEDO
DQG MSUHYHQMG D WHDVPE®!I FRQGIMRQ [LIRP  EHFRP LQJ @H&RQJ GVDEIDW

7RGD\ . DILVMIKWY IHWRWIHG 6KH FRRNV FRQI LGHQWD
IRUKHUIDP 1® UHDGV 4 XUDQ HDFK P RUQIQJ DQG VHZ V
FEWHV | RUKHU JWDQGAKIEEUHQ ) RUD P RIKHUKRGQU
D KRXVHKR@ VRIHWHU EH.QJ DE®! VR VHH FODUD DIDIQ
P HDQV VDIHW DWKRP H GUQW lQ GD® @H DQG
LQGHSHQGHQPH WDWZ DV MISSIQI DZ D\

: MK D FBDUIRFXV RQ Z IGRZ V @MQJ 1Q YX@HWDEIDN
7KH =DKUD 7UX\MWHQVXUHG Z RP HQ Z KR DLH RIWQ @W
LQ @QH |RUFDH FRXE DFFHW VDIH WP HO WHDVW HQW
,Q VRVEO SHRS®! ZHH VXSSRUMG WURXJIK WH
P S IOFOGIQ]  RWBKDQ FKIGHQ DQG~ DGXOV

DQG RQH DGGMRQDO HH VXWHY 33" 2°
7\DID26 ZDVFRP SOWG

7KLY tHGFW D Z IGHUFRP P W9 HOMR GHIYHUQJ YIVIPO
P HGIFDO FDLH RQ WH JIRXQG KHSIQI  YX@HDE®!
|DP L@HV DFFHW WHDVR HQMMDWZ RX@ RWHLZ MH EH
RXWRI UHDFK
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5HVWRULQJ VHOI ZRUWK WKURXJK

$FFHW VR FODQ FRWIQJ DQG K\ JIHQH HWHQWDEY LV 1 XQGDP HDOWR KXP DQ GLIQIW ,Q UHVSRQWH \R
RQIRIQI QHHGV 7KH =DKUD 7UKVAGMMEXWG FARWIQI K\ JIHQH SDANV DQG HWHQUWDOKRXVHKRTS WP V/
VR YX@HDE®! [DP LOHV LOFOXGIQI RBKDQV DQG ZIGRZV ZKR ZHH IDAQI KDUWBWKLS DRLRW DT
3DNMEZQ / HEDQRQ <HP HQ DQG RWKHUSDUNV Rl VKH O LGG®! ( DW/7KHVH HI I RUM DOR UHDFKHG RUSKDQV
ZIGRZ V DQG GIVSOFHG LQGLYIGXDY Z KR KDG RWWKHUSRWHWRQV GXH VR FUMY RUQDWKLDOGLVDWMALY

HQVXUQJ 1DP LIHV FRX@ P DIQWAQ GLIQIW LQ HYHU GD\ @H

(1G FRWIQI) GMMEXVRQV KHSLQJ FKIAHUHQ
DQG | DP LQHV FHOELDWM Z W FRQILGHQAH

DQG GLIQW

; IQMUFBRWIQI) GMMEXVRQV SLRYIGIQJ
ZDWP HWHQUD® VR SLRWPWDP LQHV GXUQJ
FRGHUP RQWV

+\ JIHQH NMGMMEXWRQV | RUFKLEBLHQ | LRP
YX@HDE®! RUGYVS@FHG | DP LOHV
VXSSRUAQJ FODQIHW Z HEEHQJ DQGD
VHOWH Rl EHIQJ VHHQ DQG FDLHG |RU

(WHOMDCKRXVHKR@G WP V LOFOXGLQJ
EHGGIQ) EGQNHW P DWHWHY DQG EDVIF
NWWKHQZ DUH VR UHWRUH FRP | RUADWKRP H

6HDVRQDAQ NQG DWMMBQFH LOFOXGLQU
KHDWAL 1Q Z LOWMUDQG | DQVGXUQI H WHP H
KHDW

" LJQW WP VIRUZ RP HQ DQG WY VXHK DV
VDQMWBU SLRGXFW DQG SHUWVRQDCFDWH
HWHOWDY

6FKRROUHDG, HWHOVWDY VXK DVEDJV

WIMRQHY XQURWP DQG VKRHV VR KHS
FKLEEUHQ DWMQG FRQI LGHOWD

6XSSRUNRUSHRS®I MQJ Z IW GIVDELDAHV

LOFXGQJ P RELOW DIGV DQG SHWVRQDCFDWH
WP VZ KHH QHHGHG

(P HUHQR WHSOFHP HQWMAP VIRU
GVS@FHG | DP L@HV VIXFK DV FERWIQ) VHW
DQG EDVME KRP H VXSSTHV DIWUGRW RU
G\VSOAHP HQW
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$EGXO KD GIDURHG HDUWD KRZ VR IR Z IWKRXWWR KLV I DP 1O FRX@ JHWIKURXJI K DORWHUGD
$EGXOKDIT LV DQG @vHV LQ . DEXO + LV IDWHU SDWHG DZ D\ ILYH \ HDUW/ DIR  DQG MOQFH WHQ KLV
P RWHU KDV FDLHG 1RU WUHH RKIGIUHQ DBOH HDWIQJ D P RGHWMORRP H VKLRXJK HP ELRIGHY  DQG
VSIQQQJ

) RRG IQVHFXUW SRYHUV DQG HP RARQDOMDIQ VKDSH GDI® @H DQG GXUQJ ( LG DOB GKD WH JDS |HHY
VKDUSHU © KI®BI RIKHUFKIGBHQ SUHSDUH |RUWH GD\ 1Q QHZ FERWHV $EGXO KD DQG KLV MEQQIV KDYH
QRQH DQG WKHUP RWHUFDQQRWDIIRUG VR EX\ WHP

7KDWP HDQV ( LG DULYHV Z MK D TXIHWSDIQ Z DQWQJ VR MRIQ LQ EXWHHOQ) Gl HIHQAEH RUHWKH GD\ KDV
HYHQ EHIXQ

7KURXJIK 7KH =DKUD 7UKWWY ( LG DOB GKD FDP SDUQLQ . DEXO$EGXO KDOI UHFHLYHG QHZ FARWKIQJ
DV SDUVRI DQ (1G GMMEXWRQ |RU RUBKDQHG DQG YX@HDE®! FKIGBHQ 7KH DIP Z DV VP S® DQG
VSHALLE VR KHS FKLGBUHQ FHBELDWA Z WK GLIQIW Z IMWKRXWEHIQJ P DUNHG RXVE\ KDUBWKLS

© MK QHZ FRWHV $EGXO KDOI FRX@ DWMQG ( IG SUD\ HYY DQG VIDNH SDUMQ FHBEUDWRQV Z W J UHDWAU
FRQILGHQPH DQG D VHQWH Rl EHRQILQI ) RUD KIS Z KR LV XVHG VR WMSSLQJ EDFN MLV D UDLH P RP HQW
Rl EHQJ DE®! VR WIQG DBRQIMGH RWHY/ QRWDSDUN

Q 7KH =DKUD 7UKVMWWXSSRUMG RUSKDQV YX@HUDE®! FKIGLHQ DQG 1DP IHV Z IWK ( 1G JUW

FRWIQ) DQG FHOEUMRQV $EGXOKDIV WRU VKRZV KRZ D MP S® WP HO JUWFRX@ UHWRWH

GLJQW HDVH SUIHWXUH RQ D VXJIJ@QI SDUHQW DQG BMD FKLES | HHOLQFOXGHG 1Q WKH P RP HQW WDW
P DMAUP RW
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+HDOLQJ PLQGY DQG UHEXLOGLQJ

7KH HI1HAW Rl WDXP D FDQ SHUAMAGRQI DIUSK\ IEDOVDIHW LV LHRUHG $V SDUARI RXUFRP P VP HOW
VR KROME LHFRYHU  7KH =DKW 7UXVWSLRYIGHG WDXP D FRXQUWHAQI DQG SV FKRVRADOVXSSRUMR

LOGIYIGXDY DQG |DP IGHY DIHAMG E\ FRQITEW®RW DQG GVSOFHP HQMQ ,LDT / HEDQRQ DQG <HP HQ

" HOYHUIHG WURXJIK WDIQHG FRXQVHTRYY DQG FRP P XQW VHWIRQV WLV VXSSRUMHSHG SDUAASDOW
SIRFHW JUH P DQDIH DQIHW DQG UHIDIQ HP RURQDO EDDOFH % DGGUHWMQI SV FKR®JILFDO
ZHEHQ) Z HKHSHG FRP P XQMHV LHFRYHUQRWRQO WHUWRELDN EXWDOR WHUVHQVH R KRSH

""$& +9 $ 1 $ + & !

2QHGD\ $@WRSSHG EHIQJ VKH BRXG FKLGE | X@RI
FRQI LGHQFH

$Q IV VHYHQ \HDW/ RG DQG @HV 1Q 1 DEDWHK
/ HEDQRQ $IWIUBRMQJ KLV | DWHUDWD \ RXQJ DIH KH
WKIIBG ZIW JUH WDWZ DV GHHSHOHG B\ WKH
WDXP D Rl ZDU DQG GMVSOFHP HQW GDYIQ) KIP
DQY [RXV DQG Z WKGLDZ Q

$VWKRROWHP EQQJ KDQGV VXGGHQ RXVEXUM DQG
®Q P RP HON Rl MGIQFAH EHIDQ VR WHSOFH WH
FRQILGHQFH KH RQFH KDG 1Q FOW / HWRQV KH XVHG
WR HOW EHDP H D WXJJ® DQG DWKRP H KLV
P RWHU Z DWKHG DV KHU FKHHUXO QMBI ER\  JUHZ

TXIHDQG GMBQW

YRU\HDW/ $QV SDIQ Z HQVXQWHDWG +LV |DP O
FRX@ RIIHU ®RYH DQG SLIRWMPURQ EXW QRW WH
SURIHWIRQDOVXSSRUNKH QHHGHG VR SLRAHW Z KDW
KH KDG EHHQ WLRXJK

7KDWRKDQIHG Z KHQ $@ MRIQHG 7KH =DKWD 7LV
3\t FIKR®JLFDODQG ( P RARQDOBXSSRUABLRILDP P H

7KWIRXIK WHDS\ VMWIRQV IRFXVHG RQ HP RWRQDO
KHDOQI FRP P XQFDMRQ DQG  UHEXI@IQJ  VHO
FRQIIGHQFH KH Z DV JLYHQ D VDIH VSDFH VR H SUHW
KLV | HHIQIV DQG EHILQ VR UHFRYHU

2 YHUMP H $QWBUMG WP LU DIDIQ MIQIQJ JURXS
DAAYMHY DQG WKDUQJ WRUHV DERXWKLY |1DIKHU
VRP HWKILQJ KH KDG QRWEHHQ DE®I VR GR EHIRWH + LV
WDFKHW GHMARUEHG KIP DV P RUH | RFXVHG DQG HDIHU
VR GDUD DQG KLY P RIKHUMDZ KLY @XJIKWUUHWLD
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7KH =DKW 7UXMMRERZ V D FBDU SDIKZ D\ [LRP FUMY UHVSRQWH VR BRQJ VAP WRELOW : H EHILQ E\
P HHQJ XU HQWKXP DQMVBUDQ QHHGV VR | DP LaHV FDQ VXUYLYH KDUBWKLS Z MK GLI QW WILRXIK HWHOWDY
VXK DVIRRG F®DQ Z DMU VKHOMU DQG P HGIFDOFDUH © H WHQ VXSSRUAKRXVHKRGV VR UHJ DIQ WIELDN
E\ LHGXAQ) WH SUHWXUHV IKDARHHS SHRS®! WDSSHG LQ YX@HUDELDN WILRXJIK Z HODUH VXSSRUNDFFHW
VR HGXFDMRQ DQG W@ DQG SIRIWDP P HV KDWMHQIWHQ Z HEEHQJ DQG EHRQILQ)  SDUAFXDWD |RU
Z RP HQ DQG FKIGHQ ) IRP WHH Z H LQYHWIQ BRQJ WAP FRP P XQIW VROMRQV VXFK DV FODQ Z DMU
VI VWP V VDIH KRXMIQJ  @QYHIKRRG SDWZ D\ V DQG P LERILQDQFH DQG FRP P XQIW VSDFHV KDWHQDE®!
SHRS®I\VR GDUY KHDODQG LHEXL(

2 YHUMP H DV IDP LQHV JDIQ WH DEIOW VR HDQ VXWRIQ DQG SO@Q IRUWH IXWUH UHIDQFH RQ DIG

WHGXAHV 2 XUGQI WP JRDAY FRP P XQMWHY WDWDLH VDI HU KHDOKIHUDQG P RUH VHO VXT IHHQWZ KHWH
I1DP 1aHV FDQ WKUYH Z IMKRXWIH QHHG RI RQIRIQJ VXSSRUV

2 XJ3DWZ D\ V' P SDFRW



,PPHGLDWH KXPDQLWDULDQ DVVLVWDQFH
VXUYLYH

) RRG FODQZ DWU HP HUHQR VKHOMU HWHQUWDO
WP VDQG P HGIFDOVXSSRUV

6WDELOLVDWLRQ DQG ZHOOEHLQJ UHFRYHU

. HODUH VXSSRUVSIIRWIFMRQ DQG VDI HIXDUGELQ]
HGXFDVWRQ DAFHW WA@Y VXSSRUNVDQG LOMDWYHY \WDW

WHQIWHQ Z HEEHQJ DQG EHRQILQU

&RP P XQIW LQYHWP HQWDQG
GHYH®RSP HQUWROMRQV EXLAS

&BDQ Z DWMULQ IDVAKXPMH VDIHKRXMQI VFKRRY
DQG GDUIQJ VSDFHY QYHIKRRG VXSSRUADQG
LOMUHVAIUHH P LFURI LQDQFH

6HD LHODOQWFRP P XQIMIHV VKUYH

+ RXVHKR@V J HOHUDWA VX\WRLQDE B! LOFRP H FKIGBUHQ
UHP DIQ 1Q HGXFDMRQ DQG FRP P XQMHVP DIQWAQ
HWHQADOHMEHV Z IVK LHGXPHG GHSHQGHQR RQ DIG

/ RQJ VAP P SDFW

6WRQIHU VDIHUFRP P XQMHV Z WK [P SLRYHG
Z HEHQ) IHWRUHG GLIQIW DQG JUHDWAUFDSDAW \R
Z IMOWWQG | XVKUH VKRAW
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(GXFDWLR®LYHOLKRRSNEHULGIURPDLERQGHSHBPIEHPEDKUD
7UXVSWRJIJUDPBHGHVLIQRGYHOGLYLEXBAWAM SSRUWXWRWLHV
EUHDWKFA\FORHSRY HWDW\E U H DAVCHY WALKDIQ ZH W KW RUHIID P L O D IB\G
FRPPXQLWLHYV

2YHWKMHSRUWHQLRXURFXRQHGXFDWLRIQG®W HOR S FDHYBN
HFRQRPLAESRZHUPRRQYWLQXRMI D QVIRXN®QH UDIEQWRWALOLHQFH
JURP/XSSRUWRIQRP@\E R FDW LFRHDMOWRV SDQ GRQBUR I L QD@GE H
FRPPXQHWWHUSQLWH DAML QM WIHR S MHE VONLBX. OWGHF XV HO |

V X VW D LIGMQUUMHD\F KSURMAR QW U L EWANVELNG MLV LRIGHQHUDWLRQDC
SURJUEKHMUHFFHNVRHDUQIQEWLYHOLKRBEWGLYLBRDBEM\RQG
VXUYLYDO DQG WRZDUGV LQGHSHQGHQFH VWDELOLW\ DQG
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/JHDUQLQJ DV WKH IRXQGDWLRQ IRL

7KH =DKW 7UKVWEHIHYHY WDWHGXFDMRQ LV RQH Rl KH VWRQIHVASDWZ D\ V RXWRI SRYHIW  $FIRW
3DNMEQ DT / HEDQRQ DQG RWHU SDUV Rl WKH 0 LGG®! ( DWV Z H VXSSRUMG YX@HWDE®! FKLGUHQ
RUSKDQV DQG GIVDGYDQWIHG GDUWQHY Z MK DAFHW VR VAKRROQ)  WN@ GHYHRSP HQWDQG KLIKHU
HGXFDMRQ VXSSRUN %4 UHP RYIQU  1LQDQADO DQG  SWDPWFDO EDUUHY ZH KHS LQGIYIGXDY EXIAEB
NQRZ BIGIH FRQI LGHQFH DQG VXWILQDE®! QYHIKRRGV

%
4

=
&

( GXFDVIRQ VXSSRUMQFOXGHG

e (DUD\HDWFDIHIQ1 DM $ QXUMH) |RURLBKDQHG FKIGBLHQ SLRYIGIQ) WDQVSRUNVP HDOY GDUQIQY
P DWMUDY DQG D VAKPMUHG FXUUEXOX(P  DRQIMGH FKI@S FHQAHG P IBMRQHY VXFK DV YIMW DQG
JUDGXDMRQ FHPEUDMRQY  HDMQJ FKLGADIH SIWXUHVRQ Z IGRZ HG P RWHLY

o B6FKRRY DQG GDURIQI FHOWHY 6DIH VXSSRUAYH HGXFDMWRQDCHQYLLRQP HQW Q. DLEDD . DEXCDQG
+H® DQG FRP ELQIQJ DFDGHP LF GDUIQJ Z W YDOXXHV EDVHG GHYH®&RSP HQW

o $FFHWWR HGXFDMRQ 6XSSRUNZ IMK VRKRRA HHY XQLYHUAW LHI MADWRQ DQG HAWHQUWDOWX G FRW
SV VDI HWDQVSRUNR LHGXFH GLRSRXWUMN DQG NHHS FKIL@LHQ GIDLLQI

e /DQIXDIH GDUWIQ) 6WXRMLHG ( QUK DQG ) LHOFK FIWHVY DQG FXEV IRURKIGHQ DIHG R

LOFXGEQI RUBKDQV DQG FKIGBUHQ [WRP P DUIQDOMWHG IDP 1GHY  WAHQIWHQLQD  LOMIDWRQ DQG
[ XWVXLH RSSRUMXQMHY

6NL@Y WDLOLQJ LOFXGHG

e 0 HGIFDODQG FDIH WDIQIQJ $ M[ P RQW P DWURDODQG LQIDQWFDH P IGZ IHY SWRIWDP P H 1Q
. DEXOIRU JILY IRUFHG VR ®DYH VAKRRO 1 XUAQJ DQG P IGZ LIHY WDIQIQJ 1Q &KIQIRW 3DNMBDQ

DQIQHGZ WK : +2 \WMDQGDLEY

e )IUAMDIG WDIQIQI) &HIMLHG FRXUHV IRUZ RP HQ DQG XQLYHUAW WXGHQW EXLEGHQI HP HIHQR
UHVSRQVH WNL@Y DQG VWHQIWKHQLQJ FRP P XQIW VXSSRUNVIQFXGIQI GXUQJ $UEDHHQ

e 6HDVRQDOWN@Y SIRIWDP V 6FKRROKRIGD. GDWIQ) WDWFRP EIQHV YRFDARQDOWN@Y VXFK DV

WZIQI NQWAQI FRQIHAMRQHU P DNQJ DQG EDMF FRP SXWQUJ Z WK DFDGHP IE DQG 4 XUDQ
VXSSRUVEXLEQI FRQILGHQAH IRUZ IGRZ V. RUBKDQV' DQG XQGHUBUYIBIHG | DP LaHV

o 7HKQIFDODQG YRFDUWRQDOWDIQIQJ  3WWRPAFDOWDGHY VXHK DV P REIB LIHSDIU KRP H DSSIDOAH
WHSDW P HRKDQUFDOMNLY DQG VHZ LQJ VR FLHDWA LOFRP H SDWZ D\ V

e ' LJVDODMDR ,& / FRP SXWMUWDIQIQ) Z IMK MSVRS SURYIMRQ | RURLSKDQHG WXGHQW VR VXSSRUN
RQIOH BDUIQI DQG P SLIRYH HP S\ DELOW
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,QWHP IGGBIRI $ LEDHHQ $QIRXQG KIP VHD VXSSRUAM D YIMVRUZ KR KDG FRMSVHG

,Q XO 7KH =DKW 7U\W WURXJK IW ' 1Z DQ) DK EWDQFK  RUDQMVHG D VSHADDHG [IUAVDIG
Z RUNWKRS 1Q FREDERIDARQ Z IV $04 DGIM\ DK 8 QlYHUAW V &R@WH RI 3KDWP DR\ 7KH WDIQIQJ DIP HG
VR HTXLS \ RXQJ KHDOKFDUH WY.GHOW Z WK SUDPAFDOVNIEY VR SURYIGH [P P HGLDW DWIMBORH VR SIOUP V
GXUQJ WH$EDHHQ SIOUP DIHRI ,P DP + XD\ Q DV

$@Q D QXUAQ) JIDGXDWM MRIQHG WH Z RUWKRS EHFDXVH KH @FANHG WWKH SUDPWFDONQRZ BIGIH DQG
FRQI LGHQPH VR LOWAUYHOH LQ HP HUJHQAHV + H Z DQWG VR EH DE®I VR UHVSRQG FRUHPD Z KHQ VRP HRQH
QHHGHG XU HQWKHS

7KHWDIQIQJ FRYHUHG HAHOWDOWNLAY LOFOXGIQI DGP IQIMMUQ) LOMIPARQY LOVHIAQ) FDQQX@V GUDZ Q)
E®RRG VXWUQJ Z RXQGV P DQDILQJ YMEOWIQV DQG JLYIQJ P HGFDARQV LOADYHQRX\O

' XUQI $UEDHHQ $Q@ DSSTHG Z KDWKH GDUHG Z KHQ D YMVRU FRMSVHG GXH VR BZ EGRRG SUHWXLH
DIVMU WNISSLQI EUHDN DWW+ H HBIYDWAG VKH YIMVRUV BV DGP LOMMUHG D VDIQH VROMRQ  SLRYIGHG D
FRP SHQVDVRU P HDO DQG HQVXUHG SIRSHUK\ GLDARQ 7KH YIMVRU UHFRYHUHG | X@ DQG FROWOXHG WKH
SIOUP DIHVDIHO

7KLV ZRUINKRS VKRZV KRZ W@ WDIQIQ) FDQ VHQWHQ FRP P XQW UHDGIQHW GXUQ] @UH
KXP DQIBUDQ JDWHUQIV KHSIQI YROXQWHUY SLRYIGH WP HO VXSSRUAVR SIOUP V Z KHQ MY QHHGHG
P RW
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SHPRYLQJ ILQDQFLDO EDUULHUV W

7KH =DKUD 7KW %DFN VR 6FKRROSLRILDP P HV KHS FKLGBUHQ UHMUD VR FOW Z IMKRXVWKH 1LODQFLDO
VADIQ DWRIWIQ [RUFHV [DP LOHV VR GHD\ HQLR® HOWP MW DWMQGDQFH RULHD RQ FKIG MERXU %
SWIRYIGIQI HWHQADOWP V DQG VDI HWAG SUDPWEDOVXSSRUNZ H KHS SXSLOY WIBUMKH WP HT XISSHG
FRQI LGHOWDQG UHDG\ VR BDUD

2 XUVXSSRUMOQFXGHG
o 6FKRRCHWHQWUDY %OFNSDANY WIMROHU  XQURWP V DQG WDQVSRUMWXSSRUNZ KHUH QHHGHG

e 8 QLYHUW VXSSRUN RURGHUMXGHQW 5 HIMADARQ | HHV DQG HWHQADOWXG. FRWY | RURLBKDQHG
WXGHQW

e : HEEHQJ DQG HQFRXWDJHP HQW 3WRYIGQ) FKIGBHQ ZIMK ELUMGD. JUW DQG JUDGXDMRQ
FHOELDWRQV VR UHQI RUAH P RAYDVMRQ DQG KHS VXWILQ WKHUSDUARSDARQ LQ VFKRRO

o $WIDORH | RUGLVSMFHG DQG GHSUYHG FRP P XQMHV 6XSSRUMY P LI DQWAXGHQW DQG GDUHY
LQ XQGHWHUYHG DUHDV LOFOXGIQJ VLD HWAG HGXFDWRQ DFFHW VXSSRUN

e &RP SIHKHQMYHQXUHU VXSSRUNQ 1 DM &RYHUCQJ | HHY DQG GCDIO® HWHMDY VXFK DV WIMRQHU
VRKRROMSY WDQVSRUNVP HDAY DQG VQDANV
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(PSRZHULQJ SHRSOH WKURXJK RSS

7KH =DKWD 7KW VXSSRUN  YX@HWDE®! LOGIYIGXDY DQG
IDP LGV VR DFKIHYH [L.QDQADO LOGHSHQGHORH WILRXJK
Q/HIKRRG VXSSRUADQG P IERILQDOAH 98 LQYHWMQJ 1Q WP DD

EXMOHWHY DQG  LOFRP HIJHOHDWQJ) DWHW  ZH KHS
KRXVHKR@V P RYH ILRP  VKRUMWMP DWWBQRH \RZ DLGV

WREGI OMHIKRRGY ZIW WHIXOU IOARPHY : KHWH
P IRRILODQAH LV XVHG  VXSSRUAL SLIRYIGHG WURXJK LOWAUHWWY 71

&

IUHH P DQDIHDE®! LHSD\ P HQW WKDWHQDE®! | DP LOHV R JURZ .
RZ QHUKIS RYHUMP H $V LHSD\ P HQW DUH P DGH 1XQGV DUH

HOYHMG VR VXSSRUN RWHU KRXVHKRGV FUHDAQI D »
LHYROLQJ R\ F®I Rl RSSRUMQIW WDWH WIQGV [P SDPWIR P RUH aill

SHRS®

7KLV DSSLRDFK HQDE®IG D LDQJH RI QYHIKRRG SDVKZ D\ V
VIDLARUHG VR HDFK KRXVHKR@ V FLLFXP WIDQFHV

© RP HQV \DBRQ 6XSSRUMG D Z IGRZ HG P RIKHUVR RSHQ D VP D®Z RP HQV KDIUVD®&Q E\  SLRYIGIQU
VDRQ HTXLSP HQWKHSLQI KHUUHEXLES DQ LQGHSHQGHQWQFRP H\MHDP |RUKHUIDP 1O

0 LQLVXSHUP DUINHW+ HSHG D WAKJIJQQ 1DP 1O HWBEQK D P LQLVXSHP DINHWILRXIK EDVE VKRS VHW
XS VXSSRUADQG LQWDOWRAN FLHDWQJ D P RUH UHIDE®! QYHIKRRG | RUWH KRXVHKRT

+ RP H EDVHG NRW 6XSSRUMG D MQI®! | DWKHUFDUCQJ | RUKLY | LYH FKL@GUHQ DIVMUWHUP RWHUV GHDWK

VR WBUAD WP D@NIRW [LRP KRP H SIRYIGIQ] HWAWHOMDOWBUAXS P DVWUDY DQG LQMDOWRAN  LOFXGLQJ
WIS®! |RRGV DQG VZ HHW VR KH FRX@ EHILQWDGEQ] 1P P HGIDWO

,QWMUHVWI UHH UFNVKDZ P IELRILQDQFH 6DV 6XSSRUMG  1DP L@HV Z MK D WUHH Z KHHOUUENVKDZ
WILRXJIK DQ LOWMUHIUHH P LFLRILQDQRH P RGHO HODE@QJ KRXVHKR@V VR HDLD LOFRP H KLRXJK &FDO
WDQVSRUARU GHIYHU Z RWN Z KI®1 UHSD\ LQJ 1Q Di I RUGDE®! LOWB® HQW $V LHSD\ P HOW DUH UHWKLDHG
I XQGV DUH LHQYHWMG VR VXSSRUADGGIMRQDA DP LOHV WKURXJIK VIKH VDP H LHYROIMQJ SLRIWDP P H

(P S® P HOABXSSRUM LDQWVHZ IQJ P DFKIQH DQG ILRQ  3URYIGHG D WHZ LQJ P DFKIQH DQG LLRQ VR D
IDP 1O DIIHAMG E\ VHURXV I@HW HQDE@Q) KRP H EDVHG VIRUQJ DQG LLRQIQJ Z RWIN DQG KHSIQJ
WHP P RYHILRP ®Z SDIGFRP P MRQ VIV VR KLIKHUYDOXH FXWRP RUGHWY LORIHDMQJ LOFRP H DQG

WWHQIWKHQIQI KRXVHKR@ UIHVIIHORH
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: KHQO RKDP P DGV FR&Q FDQFHUWHDVP HQADQG VXL HUHY NHSWKIP 1LRP Z RINQJ KLV IDP 1O UHIHG
RQ Z KDWMYHUVHZ 1QJ Z RINWH. FRX@ P DQDIH VR VXUYLYH

0 RKDP P DG LV IV [QOMODD GVSOFRHG ZKIB DOR EDMIQ) FRGQ FDOAHU 2 QJIRIQJ P HGFDO
WHDW HOWDQG P XGAS®! VXWHUHY KDYH GIWKIP XQDE®! VR Z RIN RXWIGH WH KRP H ®DYIQJ WH
KRXVHKR@ GHSHOQGHOWRQ IWHIX®U FRP P WRQ EDVHG WHZ 1QJ NREV

7KH SLIREGP Z DV QRWZ LAQIQHW IWZ DV FDSDAW :  IMWKRXWSLRSHU HTXISP HQWO0 RKDP P DGV Z LIH
DQG GDXJKWUFRX@ RQ® VINH RQ @P WG RUGHY Z RUIN VRRN BRQIHUWKDQ IMWKRX@ DQG TXDOWV Z DV
KDUGHU VR JXDUDQWH  7KDWNHSWIQRRP H B2 DQG XQSWHGIEVDE®! DAMKH YH) P RP HOWMKH 1DP 1O

QHHGHG WRELOW | RURWHQWDEY DQG P HGLFDOFRRWV

6XSSRUNDULYHG WLRXIK 7KH =DKW 7WXWW/ 0 LRRILQDORH DQG / LYHIKRRG 6XSSRUN3WRIWDP P H
0 RKDP P DGV IDP 1® WHFHYHG D QHZ WHZ 1QJ P DRKIQH DQG D WWDP  ILRQ  SIDRAFDOVRRYY FKRVHQ VR
WHP RYH WH VSHALLLF EDUIHYY SIHYHWRJ WH IDP 1O [UIRP HDUIQJ LHIDE®

© M KH QHZ HTXISP HQWO RKDP P DGV Z LIH DQG GDXJKWAU Z HH DE®! VR FRP SGMA VHZ 1QJ RUGHW/
P RWH HILAHQWD DQG VR D KLIKHUWDQGDLG ,QFRP H LOAIHDVHG E\ DIRXQG  SHUAHQW KHGILQI WKH
IDP I® FRYHU EDVUF KRXVHKRG H SHQWV DQG FRQMEXW VRZ DUGV WHDW HQW FRW  $OKRXJIK
0 RKDP P DG UHP DIOHG XQDE®! VR Z RUIN GXH VR L@HW KLY Z LIH DQG GDXJKWUFRX@ P DQDIH VHZ 1QJ

RUGHU/ LQGHSHQGHQ® ILRP KRP H Z WK JUHDWIUFRQWROFRQVMMQR.  DQG GLIQIW

0 RKDP P DGVWRU WKRZ V Z KDMRDYHIKRRG VXSSRUNDQ GR Z KHQ MLV VU VMG DQG SWDRWFDO , WGRHV

QRWHP RYH LdpHW RU GIVSOAHP HQW EXWIWFDQ UIHWRWH D IDP 1O V DELOW VR HDW P HHWHWHQWDO
QHHGV DQG IDFHWH I XWXH Z I P RUH WRELOWN
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Y4HQHI LFLDU LGHQW LFDVIRQ DQG DWHWP HQW
© HIGHQW\ D YX@HWDE®! LOFRP H UIHDG\ KRXVHKR@ WURXJ K GFDCOLH HULDAY DQG VAUHHQIQ)
DWHWQI QHHG HDUQIQJ SRWIQWDO DQG EDVIF DELDV VR P DIQUILQ VKH DWHW

) XQGLQI DQG SURFXUHP HQW
' RQRUI XQGV DUH DARFDWAG VR SXURKDVH D UFNVKDZ WKLRXJK YHWHMIG VXSSTHYY HQUXUQJ
DSSURSUDW SUAQI TXDDV DQG GRFXP HMMRQ

$ WHWK DQGRYHUDQG RQERDUGLQJ
7KH UFNVKDZ. 1V WDQM HULHG VR VIKH EHOQHI LAIDU  DARQUMGH FBDUJI XIGDQFH RQ VDIH RSHUDMRQ
LRXWOH P DIQWIQDQRH  DQG WH DIUHHG LHSD\ P HOWWKHGX®1 DQG WALP V

,QFRP H JHQHDVIRQ DQG WUXFPWLHG LHSD\ P HQW
$VVIKH EHQH LFIDY EHILQVHDUQIQJ. WH\ P DNH DI I RUGDE®I P RQW® LHSD\ P HQW LOWR iKH
SWRIWDP P H VXSSRUAQI DFFRXQUEELDN Z KLBI SIRWMIPAQ) KRXVHKRE WIELDN

2 QIRLQJ P RQWVRUQJ DQG VXSSRUN
2 XUWDP P RQWRU/ LHSD\ P HQWSHURWP DQFH DQG YHKIF®! FRQGIMRQ SLRYIGIQJ IRTRZ XS VXSSRUN
DQG SUDPAFDOARXEBMRRAQU VR KHE NHHS WH UANWKDZ  RSHUIDWRQDCDQG LOFRP HY MDG\

5HYROLQJ | XQG LHQYHWP HQW
2 QFHHSD\ P HQW DUH FRP SGMA WH FDSIVBALY UMVKLDHG VR D LHYROLQJ 1XQG DQG UHIQYHWMG VR

1 LQDOQFH DORWKHUUENWKDZ |IRUD QHZ EHQHIIADY DMRZ 1QJ WH SLRIWDP P HWR VXSSRUAP RUH
IDP 1IHV RYHUWP H

7KL LHYROM1QJ P RGHOWXUWQV D MQI B GRQDURQ LOVRR LHSHDWAG QYHIKRRGY VXSSRUNV KHGLQJ |DP LAHV
P RYHIWRP VKRUAWAWP DWIORH VIRZ DUGV J ULHDVIAU | LODQADAQGHSHQGHQRH
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2 YHLWQLIKWS5 DVRRCEHFDP HWH RQH KL IDP 1O GHSHQGHG RQ

5DVRRAYV  ILRP . DLEDD ) LYH\ HDU/DJR KLV IDWHUSDWHG DZ D\ DQG WH KRXVHKREG RVAW P DIQ
EUHDGZ LQOHU + IV P RWHUZ DV GIMUHVSRQVE®! I RUHIKWIDP L® P HP EHYY/ Z WKRX\WAKH FDSDAW VR
Z RN DQG 5DVRRODVWH HBHWWRQ WHSSHG LOVR D LRG! KH Z DV QHYHUP HDQWIR FDUY R\ RXQJ

+H KDG WH GHMLP [QDARQ VR SLRYIGH EXWOQR FDSIVIDO QR VRRY DQG QR Z D VR WD HIRUMQR
IQFRP H 7KH IDP L® VXUAYHG RQ WHIX@U FKDUW VXSSRUNV EXWIWZ DV QHYHU HORXJK IRU D
KRXVHKRE WKDADUH 6KRWRIH EHFDP H LRXWOH DQG WH SUHWXUH GIG QRWRIWEHFDXVH HYHY GD\
EHIDQ Z M WKH VDP H TXHWMRQ KRZ GR Z H JHWIKURXIK VRGD\ "

6XSSRUNDULYHG WILRXJIK 7KH =DKW 7KXW/ P LRRI LODOQRH DQG @YHIKRRGV Z RWIN 5 DVRROWHFHLYHG D
WUHH Z KHHBIG URNWKDZ D 6D JIYIQJ KIP D SUDRPAWFDADWHWKH FRX@ XWH [P P HGIDWA® VR HDUD

LOGHSHQGHQWD WLRXJIK GRFDOADQVSRUARUGHODYHUY Z RWN

2 QFH WH UFR\WKDZ  Z DV RSHUDWRQDO 5 DVRROEHIDQ HDUQIQU D LHIX@U GDI® LOFRP H 7KDWRKDQIH
ELRXIKWVRP HWIQJ WH IDP 1O KDG QRWKDG 1Q \HDW/  SUHGIPRELOW ,WIHGXFHG HIDQFH RQ
HP HUHQR KHS HDVHG WH FROWDQMMDIQ RQ KLV P RIKHU DQG P HDQWS5 DVRROFRX@ SURYIGH
WURXJIK KIVRZ QZ RWN

) RUS DVRROWH VKUWZ DV P RUH WDQ 1 LQDQRDO ,WZ DV VKH THHIQJ Rl P RYIQU ILRP KHSGMOQHW \R
FDSDELOWV [LRP Z DWKIQJ KLV 1DP L® WXJIJ®I VR EHQJ DE®I VR P HHWOQHHGY Z IWK KLV RZ Q KDQGV W
JDYHKIP EDFN FRQILGHQFH DQG KRSH DQG MIDYH KLV I DP 1® WH FKDQPH VR EUHDWH DIDIQ

5DVRROVRQHRI  LQGLYIGXD® VXSSRUMG WIRXJIK RXUUENVKDZ P LELRILQDQRFH LOMDWYH + LV WRU
VKRZ V Z KDAKDSSHQV Z KHQ D\ RXQJ SHU/RQ LV JLYHQ ViKH LI KVWRRRCDWWKH UJKWAP H UHVSRQUELDW
EHFRP HVVXUYLYDE®! DQG D IDP L® FDQ EHILQ VR LHEXLES WRELDN [LRP VIKH JLRXQG XS
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QYHVWLQJ LQ HGXFDWLRQ DQG OL
IXWXUH JHQHUDWLRQYV

,QUIDVAXPXH 1V HWHQWDO IRU OVAQJ GHYHBRSP HQW 7KH =DKW 7UXVWIQYHWW 1Q GHYHBRSP HOW
LOMDWYHY WDWMAHQIWHQ FRP P XQMHV DQG FUHDM @WAQJ [P SDRW % EXITHQI DQG LP SLRYIQU
HWHQWDO DAOAHY Z H KHS SHRS®! DFFHW YVBOHWEHV P RUIHVDIHO : H FUHDW WWRE®! VSDPHV Z KHUH

RKICGHQ FDQ GIDUWR DQG 1DP 1aHY FDQ LHFRRYHU : H VXSSRUANGLIQW  UHMAHORH DQG JWIRZ W GQJ DIVMU
HP HUHOQR VXSSRUAKDV HQGHG 2 YHUWH @MW HZ \ HDUW/ RXUH | RUV KDYH LOFXXGHG

6FKRRA DQG QXUHUHV
,QYHWIQJ 1Q VDIH VXSSRUAYH GDUQLQI HQYLLRQP HQW WWKDWH, SDQG DFFHW VR HGXFDVRQ | RU FKLEBUHQ
HVSHAD® RUSKDQV DQG WRWH ILIRP  GIVDGYDQMIHG 1DP IOHV  LOFXGIQ) RXU VFKRRY 1Q . DEXO
+H® DQG DQG. DUEDD DQG RXUQXUMY Q1 D\

/ HEDQRQ FRP P XQIW KXE
' HYHRSLQ D P XGUSXUBRWH FHOAH VR VWHQIVKHQ FRP P XQIW VHUYIFHV IQFOXGIQI D KHDGTXDUMWY
VSDFH FRP P XQIW LXQ FRP P HIADO XQW WDW JHQHDW @FDO QYHIKRRG RSSRUMQMHY DQG
FRP P XQW EHQH IW DQG D GHGIFDWIG FDUH FHOAH |RU FKIGUHQ Z MK VSHADOQHHGY Z MK FRSH IRU
DGGIMRQDOFRP P XQIW EHQH W DFALOAHV 1Q | XVWH

6Dl H VSDFHV DQG Z HADHW FHOWHV
BXSSRUAQJ FRP P XQIW VDIH VSDFHV | RUFKI@UHQ Z RP HQ DQG IDP LOHV RITHUQI SIRWIPMRQ GDLQIQ)

DQG FRQQHPURQ WKLRXJK DRAYIMHY DQG VHIYFHV IQFXGIQI WNL@Y WDIQIQ) DQG FRP P XQIW HYHQW IRU
YX@HDE®! JLRXSV VXFK DVZ IGRZ V DQG RUSKDQV

0 RVTXHV
BXSSRUMY WH FROWAKPARQ DQG P SLRYHP HOWRI P RVTXHV VR FLHDW \DIH DFFHVME®! VSDFHV [RU
ZRUKIS GDWIQ] DQG FRP P XQW FRQOHPARQ LOFOGIQ) SIRWFW DRRW ,QGID 3DNMEQ DQG
9XINQD) DVR

3LIRMWFW 0 RZNHE
BWHQIWHQQI \ HDULRXQG VXSSRUVIRU
RWBKDQV ZIGRZV DQG YX@HDE®
IDP IV % KRWMQI FOWHV DQG
DAYMHY IRU FKIGUHQ DQG  DWUWN
JURXSV DQG VHIQJ DV WH KXE IRURXU
RUSKDQ DQG Z IGRZ YIGDJH 7KH VW DOR
IXQPMRQV DV D NH  GMMEXWRQ SRIQW
GXUQJ VHDVRQDOFDP SDUQV  LOFOXGLQJ
OUHWDB 5DP DGDQ  GMMEXWRQV
DBRQIMGH SWRYIGIQ) DFFRP P RGDMRQ
IRRG Z DMU DQG HWHQWDOVHUYIEHV VR
SIOUP VGXUQJ 0 XKDUDP DQG 6DIDU
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$\DW KRPH KDV FKDQIHG DIDIQ DQG
DIDIQ EXWKH QXUHY GRRURSHQV VR WWH
\VDP H SOFH HDFK GD\

$\ DWLV |LYH \ HDW/ R@G DQG @YHV 1Q 1 D\
ZIW KHUIDP I® R VHYHQ 7KH @H LQ D
VQI®I HOQMG (RRP DQG KDYH P RYHG
UHSHDWIGD ILRP RQH XQWDIH KRXVH \R
DORWHU 7KHH LV QR WWDG\ IOFRP H +HU
IDIKHU RQFH D P HVBOVFDYHQIHU LV QRZ
EHGUGGHQ ZIMK NGOH IDOXWH DQG
DWKP D DQG FDQQRWZ RWIN +HU P RIKHU
FDULHY UHVSRQVELOW 1RU WH KRXVHKRTS
DQG WIHV VR SLIRWFWKHU FKIGUHQ |LRP

FROWEQWIQDQRDOMDIQ

© KHQ WH IDPL® FDQQRW DIIRWG WKH
QHIKERXWKRRG JHQHDWRU IHH HYHQLQIV
DUH VSHQMQ GDUINQHW : DWU LV ERXIKW
GDIO 1Q WP D@ FROMIOHY DQG IRRG LV
VADUAH $V D LHWXAV$\ DW/ RGHU IEQQIV
KDYH VXJJ®IG VR NHHS XS 1Q VAKRROGXH
W I@MHW RQIRIQI GVSOFHP HQW DQG
[ LODQALDOSUHWXUH

6XSSRUMDULYHG Z KHQ $\ DWHQLRM@IG 1Q WH ) ®Z HY/ Rl =DKWD V 1 XUHY D FOSIMBOGHYHBRSP HQW
ARHDWAG VR JLYH YX@HDE®! FKIGUHQ D VDI H DQG VWAKFWMUHG WUV 7KH QXUHY TR@RZ V DQ ( DUWd <HDW/
WP HZRWIN DQG XWHV S@\ EDVHG GDUWIQI VR VXSSRUNVFRP P XQIFDWRQ VRADO DQG HP RURQDO

$
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GHYHRSP HQWHDUD WIONIQJ W@ DQG UHDGIOHW | RUVFKRRO

TKURXIK WH QXUHY  $\ DWHFHLYHG D VAKRROXQURWP  WIMROQHU  VAKRROEDJ  WDQVSRUAWXSSRUN D

Z 1QMUFRDWDQG GDIO QXWIMRXV P HDO

© M IRXWOH FDUH DQG GDI® QRXUMKP HOWWH QXUMHY EHFDP H D WHMDG\ SRIQWQ $\ DW/ @H DQG D

VXSSRUAYH SOFH VR GDUW WKLRXIK S@  HYHQ DVKRP H UHP DIQHG GLLI LEXOV

$\ DW/ WRU \KRZ V Z KDAFDSIVIBOGHYHE&RSP HQAFDQ P DNH SRME®!H $ QXUMHUY 1V QRAWRQO D EXLAEQY
EXWD IRXQGIMRQ JLYIQI FKIGLHQ D VDIHU WIBUME\  VXSSRUAQI WKHU | LUMAMASY QR GDUIQ] Z IVK

GLI QW DQG WRELDN
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6 X VW D L Q DIEVFOHQWY WIROKH=DKUDUXVW S/SURDWRKXPDQLWDULDQ
GHYHORSRPXDMALAVWQRWQOWRHHWUIJHQWHEXWEXLORQJ WHUP
VIVWHPV WKDW KHOS FRPPXQLWLHY WKULYH LQGHSHQGHQW(

2YHUWKHDVWZ\HDUYH KDYMULRULWOWHGR QP HBRDOAR XV
FRPPXQLWS ORIBUDPBHW L JQHRU H DO\DH/ WELHIQIH NIWR RUHQH ZDEOH
ZDWHUWUVWHBQG/XVWDL@PDEQFRXOMR{QMLURQPHBAWBRUDQGRQ
GXUDK®KVLRDHKDYWXSSRUWRGOWHK L ®@& D E LLOHW\O LBIQ® H

VW UR QHQNRHV HF X ULYWH\ULNQ L W L DWYK ¥ B MVGE H O LE® U W HYUPO X H
SURWHEWRMWIH R SDEGVKSO D QHIWH VIHU HQ Y HV W PMBQMR/Q W L\Y R H
EULQJ KRSH DQG RSSRUWXQLW)\ IRU JHQHUDWLRQV WR FRPH
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3RZHULQJ VDIH ZDWHU WKURXJK U|

&®DQ Z DMU FKDQIHV HYHU WIQJ  7KH =DKWD 7UX\VWKDV FROWOXHG VR H SDQG VDIH Z DWAU DFFHW
WURXJK QHZ Z HQY DQG ERUHZ HIY VRDUSXP SIQJ DQG WRUDIH LQ IDVAKPMH FODQ GUQNIQJ Z DWU
VXSSRUNRUGLVS@AHG | DP L@HY DQG XSJWDGHV VR | LOMDVMRQ DQG VDQMMRQ A VWP V' $ RQIMGH WKLY Z H
KHSHG KRXVHKRGV FRQOHAW\R H MAQ) Z DWU QHVE RINV DQG SWRP RWMG K\ JIHQH DQG Z DWMU
FROVHUYDVMRQ UHGXAQJ LAHW DQG HDMQJ VKH GDI® EXUEHQ RI FRGIPAQJ Z DWAU + HUH DUHVRP HRI WH
NH\ Z DWAUDQG VDQMIMRQ [QWMUYHMRQV GHIYHUHG 1Q

B"
i

v
i
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e &RP P XQW Z DWIUFRQQHPIRQ VXSSRUMQ ,QGID &RYHUQI KRXVHKR@ FRQQHPURQ [HHV VR H MAQU
UHVHUYHG Z DWU QHVE RUNV DQG GHIYHUQJ K\ JIHQH DQG Z DWU FRQVHUYDARQ DZ DUHQHW R KHS
IDP LOHV DFFHW VDI H GUONIQU Z DIMUDWKRP H

o &BDQ GUONIQJ Z DWIUSLRYIMRQ | RUGVSDFHG I DP LOHV1Q / HEDQRQ 6XSSOLQI VDIH @H VXWRIQIQ)
GUONIQJ Z DWUVR |DP LOHV @MQJ 1Q LQIRUP DOVKHOMY VR LHGXFH Z DWILERUH LADHW DQG SLRWPW
GLIQW GXUQI GVS@FHP HOW

e YRUHZ HDZ DWU DFFHW SLIRMFW 1Q ,QGID ,OWDAQ) ERUHZ HQW 1Q Z DWIUVFADURH DUHDV VR SURYIGH
®Q WP FODQ Z DWU IRU YX@HDE®! FRP P XQMHV DQG VKDUHG VSDFHV VXFK DV VFKRRY DQG
P RVITXHV

e : DWU ILOMDARQ M WHWP  XSJWDGHY DWO RZ NHE S5HWRUQI VDIH SXUIIFDWRQ WIRXJIK NH

P HP ELDQH WHS@FHP HQW VR SWRYIGH FBDQ GUONQI DQG VDQMMRQ Z DWAU IRU SIOUP V GXUQJ
$UEDHHQ DQG | RUBRFDA DP LOHV\ HDULRXQG

o GDQMIMRQ XSJWDGHV DWO RZ NHE &ROMKXPAWQJ D GXDE®! VHSVE L WP VR SLHYHOWRYHU BRZ
[P SLRYH K\ JIHOH FRQGMRQV DQG VXSSRUMDIH VHULFH GHIYHU GXUQJ SHDN SIOUP DIH SHURGV
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%H RWH WH Z DWAUFRQOQHPARQ HYHU @AHRI Z DIMUKDG VR EH FDUUHG KRP H

$QZDLIVD \HDUR®G ZIGRZ OMQJ LQ -DXQSXU ,QGID /INH P DQ\ ®Z LOFRP H KRXVHKR@V 1Q WKH
DUHD KHUKRP H KDG QR IXQQIQJ Z DWU DQG WH UHVSRQUELDN 1RU Z DWU FRIFURQ | HOKHDYI® RQ
ZRP HQ

© IMRXWD KRP H FRQQHPMRQ GDI® @ H UHYROHG DLRXQG WH QH WARQUWAQHU :  DWIUKDG VR EH | HWKHG

DQG FDUIHG RYHUGIMEQRH RIWQ LQ KHDY\ (RDGV &RRNIQJ FODQIQI Z DVKIQI DQG FDUQJ | RUFKLEUHQ
VRRN RQIHUDQG | HIVKDUGHU DQG K\ JIHQH EHFDP H Gl LEXOWR P DIQVIBLQ Z KHQ HYHY XVH RI Z DWMUKDG
VR EH P HDVXUHG

7KHUW Z DV QRNRQD H KDXWARQ / HDYIQJ WH KRP H UHSHDWAGO VR FREHPWZ DWAURLHDWAG GDIO Z R
DERXWMDIHW  DQG WKH WP H BRVWWR Z DWAU FR@IPMRQ LHGXFHG WH WP H DYDIOE®! | RUUHWVIDP 1O FDLH
DQG HDUWQQJ

Q 7KH =DKW 7UKVWDXQAKHG WH :  DWIU&RQOHPARQ 3 IRMPWR EUQI FODQ Z DWUGLLHPD [OWR
KRP HV LQ -DXQSXU $QZ DUV KRXVHKR@ UHFHLYHG D FRP SGM KRP H Z DMUV WP LlQFOXGIQJ D
QAH WRUIDJH VEBON DQ HBPWIE P RVRU DQG | RXUZ DWAURXVBW | RUWH NVFKHQ Z DWKLRRP  EDWURRP
DQG DQ RXVERRUWDS LQWIXXBIG Z WK GXUDE®I P DWAUDY |RUBRQI WP X\H

: VK Z DWIUDYDIDE®! LMGH KHUKRP H $QZ DULQR ®RQIHUKDG VR S@Q KHUGD DURXQG FDU LQJ Z DMU
' DO VVNV EHFDP H TXIENHU DQG VDIHU K\ JIHQH EHFDP H HDVHU VR P DIQWIQ  DQG WKH FRQWRQW
SUHWXH HDVHG

,Q -DXQSXU WAIQ KRXVHKRGV WHFHLYHG KRP H Z DWU M WP V WILRXJIK WKLY SLIRMIFW $QZ DUV WRU
WKRZ V Z KDWKDSSHQV Z KHQ FBIDQ Z DWU LV Z IWIQ UHDFK WP H LV ILHHG KHDOK UMNV LHGXFH DQG
GLIQW UHXWRV VR WHHYHU GD\ @HRI DKRP H






"&"$ | & $&!
P I "Q

*URZLQJ IRRG RSSRUWXQLW\

) RRG JDUGHQV DQG FRP P XQW DR HQW KHS 1DP IQHV EXICG @VAQJ IRRG VHRXUW DQG UHGXFH
UHIDQFH RQ DIG ,Q 7KH =DKW 7UXMWXSSRUMG 1DP IGHV 1Q . HQ\ D VR JLIRZ WKHURZ Q SLRGXFH
DQG JHOHIDW LOFRP HILRP WXUBOXV WKLRXJK SUDPWFDOADIQIQ] DQG HHOMDAQSXW 7KH SLRIWDP P H
IRFXVHG RQ HQYLLRQP HQD@® UHVSRQME®! IDLP 1QJ DQG FRP P XQW BIG RZ QHUKIS KHSLQJ 1DP LOHV
EXI@ ®Q WP UAMIHQFH

&RP P XQIW IDLP 1QJ QYHIKRRGVLQ . HQ\ D LOFOXGHG

e 7WDIQQJ 1Q YHIHVE® JURZ 1QJ DQG EDVE @Q/HWRAN NHHSIQU

e 6HHGV VRRY DQG WRUMULQSXW VR HAWBEDK J DUGHQV

o &RSVVXFK DVVRP DIRHV RQIRQV DQG ND®B! | RUKRXVHKRE XVH DQG GRFDOVD®

e 6P DOVFDB! FKIFNHQ NHHSLQJI |RUHIJVDQG P HDW

o BEXBOVVRG RO Z IW SUIRFHHGY HQYHWMG VR VXWIILQ | XWKUH JURZ LQJ A\ FON

DQG
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SHVWRULQJ ODQG OLYHOLKRRGYV

,Q VRXWHUD / HEDQRQ 7KH =DKUD 7 XA RQYH WHH LQMDWYH VXSSRUNV
IDP LOIHV VR UHFRYHU ILRP FRQITFWE\ LHSOQWQJ GDP DIHG DQG BW
JWRYHV %4\ RQG LHWRUQJ D YIVBOVRXUFH Rl LOFRP H WURXJK RQYH DQG

RIOSIRGXPMRQ WHVH WHHV KHS SLIRWPWWKH @QG E\  LHGXAQJ VRIO
HIRVRQ DQG P IMQJ GHVHUAIIFDMRQ ( DFK WHH LV D SUDPAFDOMMS

VRZ DUGV HQYILRQP HQUBOLHFRYHU DQG BQJ VAP QYHIKRRG WIRELON

2 @QYH | DLP HULHFRYHU VXSSRUMQ 6RXVIK / HEDQRQ LOFOXGHG

o 2 @/HWHH VHHGOQIV SLRYIGHG VR DI HAMG | DLP 1QJ 1DP LaHV

e &RP P XQW GG IHSOQWQ FDP SDLIQ VR LHWRWH GDP DIHG JURYHV

o BXSSRUMR UHEXIE QYHIKRRGY DQG SIRMPABRQJ VAP DJ UEXEXUDCSURGX PAYIW

o (QYILRQP HQWICEHQH W LOFXGIQJ P SLRYHG VRIOAMDELDN DQG UHGXFHG GHVHUM LFDARQ UMN
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$IVVUWH GDP DIJH . DAWMHP WRRG 1Q KLV JURYH DQG VWOZ HP SW VSDFRHV Z KHWH RQvH WHHV KDG RQFH
WRRG

.DWHP IV DQGDQR@YHIDWP HUIWRRP =HEGIQH 1 DEDWHK ) RUGHFDGHV KLY WHHY KDYH VXWRLOHG KLY
IDP 1® QRVWRQO DVD @QYHIKRRG EXVDVWH Z RN WKDWI LYHV VWWKRXIH DQG SXUBRVH VR HDFK VHDVRQ

© KHQ WH FUMY UHDFKHG KLY DUHD . DAWHP V IDLP @QG Z DV KHDYI® GDP DJHG / DUH VHPARQV Rl KLY
RQYH WHHV Z HH GHMAR\ HG  Z ISLQJ RXWA HDUW/ Rl FDUHI XOFXGWDMRQ DQG VKUHDWAQLQD VKH 1DP LO V
P DIQ VRXUFH Rl LOFRP H ,Q RQH P RP HQW WH IXVXUH KDUYHW KH GHSHQGHG RQ Z HIH LHGXFHG R
WXP SV DQG EDUH JLIRXQG

© IMKRXWWHHY WHUH IV QR RS © IWKRXWD ALRS WHUH LV QR LOFRP H VR FDUY D KRXVHKR@ WURXJK
WKH\ HDU 7KH ®W Z DV [P P HGIDWA EXVWKH FRQVHTXHQPHV Z HH ®QJ WAP  EHFDX\H ROQYH | DUP LQJ LV
QRAWHEXIG\RYHUQLI KW

6XSSRUNDUIYHG WLRXJK 7KH =DKW 7KXWV 6KRURD DIWU WH zDU . DWHP  UHFHYHG QHZ RQvH
VHHGIRIV VR LHSO@QUWH VHRARQV RI @QG WDWKDG EHHQ GHVWAR\ HG D SIDPAFDOWMMS GHWVLI QHG VR KHS
1DP LCHY UIHWVBUAMDYHIKRRGV LIRRWAG LOQ WWH QG

30MQI DIDIQ JDYH . DMHP D ZD IRZDWG 7KH VHHGOQV P DUINHG WH EHIIQQIQI Rl LHFRYHU
UHWRUQJ VKH SRWELDN Rl 1XV)XUH KDUHVW DQG LIQFRP H DQG KHSIQI KIP  UHEXI@S KLY QYHIKRRG Z WK
GLIQW WRXJK KIV RZ Q ZRIN ,WDOR FRQMEXWG \R Z IGHU DIUFX@XWOUHRYHU 1Q DQ DUHD Z KHUH
P DQ\ 1DP LOHV GHSHQG RQ I DLP 1QJ VR VXUYLYH

7KLY VXSSRUNRUP HG SDUARI Z LGHU DI UEXOIDODWIMBORH WDAMUHDFKHG ~~ SHRS®! . DAVHP V\ARU
KRZ V KRZ \BUHWMG LQSXW FDQ KHS 1DP LGHV EHIIQ UHEXIEHQI DIMU GDP DIH Z WK HDFK VHHGOQ
UHSUHVHQWQJ D \AMS VIRZ DUBV I XWX LH KDUYHW WIELON DQG WH UAUD RI Z KDAZ DVVINHQ
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SURYLGLQJ VDIHW\ VWDELOLW\
WKURXJK VHFXUH KRPHYV

BKHOMULY VIKH | RXQGDARQ Rl GLIQIW DQG Z HEEHIQJ  7KH =DKUD 7UXMWXSSRUN WH FROWKPURQ DQG
UHWRUDMRQ Rl KRP HV | RUGMVSOFHG DQG YX@HDE®! | DP LOHV 1Q 3DNMEQ DT DQG RWHUSDUN Rl WH
0 IGG® (DWV 9% UHSOAQ) WP SRWDU VKHOMU Z VK VDIH  SHUP DOHQWKRXMQJ  1DP IQHY FDQ WHIDIQ
WRELON SIRWMPANMHUKHDOK DQG UHEXLGS Z IMK FRQILGHQRH

& ) 6]

7KLV VXSSRUMOQFXGHG

o 1HZ KRP HFRQWIXPURQ 9XITIQ] UMVIGHUWDCKRP HVIRUKRP HBM/ DQG | &RRG DI HAMG | DP LIHV 1O
3DNMZQ

o 7DUHMG KRXVIQ) DWMBQFH 6XSSRUAMY YX@HWDE®! KRXVHKRGV LOFOGIQI ZIGRZV DQG
RUSKDQV Z IVK VLERUHG KHE VIR VHRXUH VDI H DFFRP P RGDURQ

e +RPH LHWRIDWRQ DQG WHKDEIMIMRQ SHSDILUQI GDP DIHG KRP HV DQG UHQWEMQI HWHQADO
| DAMAHV LOFOXGLQU VDI H LQGRRUEDW(ILRRP  DQG VDQMMRQ

e +RXVIQJ WRELOV DQG HYIPMRQ SLHYHOMRQ 3LRYIGIQ) XU HQWVXSSRUMXFK DV VHRXUW GHSRUW
DWIWEQRH DQG HP HIHQR. SHUP DOHQWKRXMQI VROWRQV VR SUHYHQNKRP HBMQHW

e 0 DNQJ KRP HV QWHDE®! 6XSSOLQI HWHWDOMAP V DIMU FUMY RUH WHP H KDUBWKLS  LOFOXGLQJ
HUWHDARQ FRRIQJ DQG EDVF KRXVHKR@ QHFHWIMHY
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J)DLWKVKIRXQGDWLIRKGDKUL XVIRVNYHWFWIVHUYY ®WHH PWR P
WKEHOLMMKDARPSDVVEKQUDWQGIXVWRLEHM[SUHVVRRQMYRWLRQ
7TKURXRKUDLWK D®ULBURIUDPEZHVWUWRHHMD WH QUHHIZK L OH
QXUWXULQJ VSLULWXDO ZHOOEHLQJ

"XULQQNKHIDRXDFWLYVLSDG@WHMGH OD FIDFO H QG IW H FAMKILOXKI W K P
RIZRUVIOLGBEHUY)LBRBDPDGDQXXOGLMMWBKKDUUD®GD | DRIX U
JORBFIR®PPXQEWPWRIHWKENE SRDRML OKRQ RXDF URIFF DV LRQE
HIWHRIBURN RV KRVEKDUGV KLIBWKWHURXRRGLVWWLERGLIWVY
VXSSRBWHOLJVRIXVW LFKMDKUMDJXVFWQWLQUWHHRQHF\ULWKWK
DFWLRQ HQVXULQJ WKDW GHYRWLRQ EHFRPHV D PHDQV WR
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'RUVKLS WKURXJK FRPSDVVLRQ DQ

5DP DGDQLVDP RQK Rl P HA  UH GIFMRQ DQG JIMQJ  7KH =DKD 7 UXMAVXSSRUMG | DP LGHV DRRRW
$IUFD 6RXW $MD 6RXWK (DWSMD DQG WH 0 LGGB! ( DWZ W IRRG DWIMBQRH DQG VLI HWAG
ILODQADOVXSSRUN : H DOR KHSHG FRP P XQMHV REVHUH NH\ P RP HQW RI Z RUKIS GXUQJ WKH
P RO DQG DV 5DP DGDQ FRQFOXGHG RXU (IG DO) IMJ LQMDAWYHY HQUXUHG FKIGBLHQ DQG | DP LaHV
FRX@ FHOELDWM Z W GLIQIW

1®

Lo

5DP DGDQ | RRG SDUFHY DQG EDWNHW
' DMAMEXWAG DRLRW P XGAS®I RFDMRQV SLRYIGIQ) GFDA DSSLRSUDWM WIS | RUVXKRRUDQG LIVIDU
DWKRP H VXFK DVI®XU UFH FRRNIQJ RIOWD EHDQV DQG RWHUHWHOWDY

,1IVIDUDQG VXKRRUP HDYY
3LRYICGHG QXWIMRXV [HWKO SHSDUHG P HDOY GUONY DQG VQDANV VR 1DP LIHY FRX@ EUHDN W(HLUI DWV
Z W HDWH

/ D\ @VXO4 DGUVXSSRUN
' HOYHWHG VBU HWG | RRG DQG FRP P XQIW DWIMBQRH GXUQJ WH 1LQDOQLIKW Rl 5DP DGDQ VR KHS
IDP LOHV REVHUYH WHVH VDRUHG HYHQLQIV

(1G DO) WMUJ LI W DQG VXSSRUN

3LRYIGHG IWP V VXFK DV ( IG FRWIQJ DQG FDVK VXSSRUMR KHS 1DP L@HV H SHUHQRH UHIH DQG MR\
RQ(IG

$ GGIVRQDOZ HAEHLQJ VXSSRUN

,OMILDWMG WP V VXK DV YIVIP 1Q SDA\WV IRUZ RP HQ DQG FKIGBHQ DQG K\ JIHOH NW VR SURWIFW
KHDOM DQG GLI QW GXUQJ WKH P RQW
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,Q5DP DGDQ |LYH FKL@UHQ DULYHG DW&DQGV GRRU UHDG\ VR WID\ | RUVKH P RQVIK

<DIG IV  DQG @MV IQ 6SDNL . HOD +H WXQV D WP DFRP P XQW FHQWH Z M D P DWG DQG
FOWRRP WV RQ W DQG VXSSRUN KIP VHD WRXJK D P D@ UHVIO EXVIQHW VHAQI EDME

HWHQADY

7KUHH \ HDW/ DIR <DAIGV XQF®! SDWHG DZ D ®DYIQU | LYH FKIEUHQ RUBKDQHG BLOFH WHQ <DAG KDV
EHHQ WH RQH WH GHSHQG RQ ( YHU 5DP DGDQ VKH I LYH FRXVIQV WDYHOILRP  6DP EXUK VR WA Z WK
KIP IRUWH IX@P RQK 5DNIE +DWDQ 0 X\D 0 RKDP HG DQG 6DGIT $®QIMGH KLV Z RIN DWWH

FHQWH DQG KLV VP D@EXVIQHW <DAG VIINHY UHVSRQVELDV [ RUSLRYIGIQ! WHUP HDAY DQG QXWIMRQ

" XUQJ 5DP DGEDQ 7KH =DKW 7UKMASRYIGHG <DIOG Z IWK D 5DP DGDQ P RQWMO® 1RRG SDUFHO 7KH
SDUAHOKHGHG FRYHU HWHMDOKRXVHKR@ 1RRG QHHGV VR KH Z DV QRWHOLQJ RQ® RQ WH WP DOSLRIIW
IWIRP KLIVWRRP EDVHG KRS

<DOG VKDUHG WH SDUFHCYZ WK KLY FRXMQV KHBLQI HQUXUH WH FRX@ HDAFRQUMMQUMD WKURXJKRXWIAKH
P RQUW DQG LHGXAQJ P P HGIDW | LQDQRIDOSUHWXLH

,Q. HAAD WLV VXSSRUMRWP HG SDUARI D Z IGHU5DP DGDQ LHVSRQW WKDWSILRYIGHG IRRG SDURHY
<DIGV WRU WKRZV KRZ RQH SDUFHOFDQ WWDG D KRXVHKR@ DQG KHS NHHS RUBKDQHG FKLIGUHQ
QRXUMWKHG VKLRXJIK WH P RQW Z IWK GLIQIW
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+RQRXULQJ VDFULILFH FHOHEUDW

" KXOt IMK LV D VMDVRQRI Z RUKIS VDRULIFH DQG FRP P XQW ,Q 7KH =DKW 7UKWA\P DUNHG WLV
VDRHG WP H WKLRXJK DIG DQG LOMDWYHV LOVSILHG E\ WH VSIUMRI +DNW) IRP WH ' D\ Rl $WDIDK \R
4 XIEDQL DQG (G RFDMRQV ZH KHSHG I1DP lIHY WKDWH 1Q WHWH EGMWHG CGD\V ZIW GLIQW

QRXUMKP HQWDQG D VHQWH RI LOFOMMRQ

&RP P XQIW 4 XUEDQLGHQYHU
' DMMEXWAG |UHVK P HDWMKURXJIK. GRFDOPHQWHY DQG SDURHWY VR
YX@HWDE®! | DP IQHY FRX@ VKDHLQ ( IG

4 XUEDQL DGDSWAG VIR GRFDOQHHG

6DFULIFHV YDUHG E\ FROW W LOFOXGIQJ JRDW [Q ( DW$IUFD
VKHHS 1Q <HP HQ DQG Z IGHUSDUV Rl WWH 0 LGG®! ( DW.JIRDW DQG
FRZ V 1Q 3DNMEQ \KHHS 1Q ,WDT DQG / HEDQRQ JRDW 1Q ,QGID
DQG Z KR®! FKIFNHQ GIMMEXVRQV

(1G DO$ GKD VXSSRUN

3RYIGHG (IG FRWIQ) DQG VXSSRUN IRU RUSKDQHG DQG |
YX@HWDE®! FKIGUHQ DQG |DP LIHY DALRW VHYHIDOSLRILWDP P H
DUHDV

(1G DO* KDGHHUSLRIWDP P HV @
' HOYHUHG FRP P XQIW FHOEDMRQV DRQIMGH SUDPAFDOVXSSRUNV
VXFK DV KRWP HD& IRRG EDWHW FRWKIQI DQG FRP P XQW

GDURQI LOFXGIQI SLRIWDP P HV1Q YDQIDMGHWK L

£ )




$
= &! !

YRU1 D] DU @H KDV EHHQ WKDSHG E\ ®RQJ \ HDW/
Rl XQFHUDIQW D@ D\VZ RINIQJ DA D\ VWA LQJ
QHYHUVXUH Z KDWIKH QH[ WP RQVK Z LEaEUQ]

1D DUV  DQG @MV LQ ,MDP DEDG 0 RUH WDQ
\HDW/ DIR KH GIWFPHOWDO3XQWE 1Q WDUK RI
Z RN KRSIQU VR EXL@S \WRELON | RUKLY | DP 1O

,QMDG KH KDV VSHQWGHFDGHV P RYIQJ EHVE HHQ
WP SRWDU MEV Z RINQJ DV D GDI® @ERXUHUDQG
JDUGHQHUZ IWK QR 11 HG LOFRP H DQG QR ®QJ WALP
VHRXUW

7KH SLIREGP KDV QHYHU EHHQ HIIRUV , WKDV EHHQ
XQSUHGIRRELDW : KHQ LQFRP H LV UHIX@U HYHQ
EDVF QHHGV EHFRP H D GDIO® FDBXOMRQ DQG KHH
IV QMBI LRRP VR S@Q \DYH RU LHRYHU ILRP
VHVEDAW 2 YHUMP H WDWKQFHWIIQW EHFRP HV IW
RZ QNQG Rl KDUB\WKLS

(LG DCBGKD FDUWIHY GHHS P HDQIQJ 1RU1 D) DU EXWWDAR EUQIV D TXIHWGLIILEXAV ) RUP XK RI WH
\HDU P HDWY EH\ RQG UIHDFK IRUKLY KRXMHKR@ DQG 4 XLEDQL LV RIWIQ WH RQ® WP H KLV IDP L® FDQ
WKDWH WWRI HWKHU

' XUQJ (IG DCOBGKD 7KH =DKW 7UKVW UHDFKHG 1 D] DU WUWRXJK W 4 XUEDQL ' IMMEXWRQ
SWRIWDP P H 1Q 3DNMEQ + H UHAHLYHG 4 XUEDQLP HDWGMMEXWG DFFRUGEIQI VR KRXVHKR@ V] H VR KLV
IDP I® FRX@ VENH SDUVIQ WH RFFDMRQ Z M GLJQW DQG Z IMCRXWKDYIQ) VR FKRRVH EHVE HHQ
FHOEUDMRQ DQG HWHQWDOHHGY

)RU1 D] DU WKH P SDPAZ DV IHOWKH P RP HOWKH WWMSSHG WURXJK WKH GRRU WP HDQWD SLRSHUP HDO
RQ WH WE®! |HZ HUZ RUIHV DERXVWKH Z HHN DKHDG DQG WH UHIH RI NQRZ LQU KLV IDP I® FRX@ P DN
(1GZ I GLIQW DQG SHDFHRI P 1QG

)RU1 D] DU WH 4 XUEDQL Z DV QRWMMVWMRRG ,\WZ DV IOFOMRQ WHIH DQG WH DEIONV VR FHBELWDWM ( 1G
Z IV D QMBI P RUH HDVH DIVWUP DQ\ \ HDW/ RI KDUGWKILS
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6HUYLQJ KXPDQLW\ LQ WKH VSLULV

0 XKDUDP DQG 6DIDUDIH P RQWV Rl LHP HP ELDQFH FHOWHG RQ VDRULLFH MVAFH DQG AMDGI DWHW
QWUHG B\ ,PDP +XVDQ DV DQG WH PDUMY Rl .DEDD 7KH =DKW 7KXW FRP ELQHG
FRP P HP RUDMRQ Z VK SUDPAFDOVXSSRUM RU [DP LOHV 1Q KDUBWKLS DFLRW RXU DUHDV Rl RSHUMRQ
$BRQIVGH GRFDOP DAY DQG VSILUWKDOSWRIWDP P HV LOFOXGIQ) IRRG VXSSRUNGXUQI WKH 1 LIKW Rl
" HWMOQ Z H KHSHG FRP P XQMHV KRQRXUWKHVH VDRUHG GD\V Z W GLIQIW  $\WWKH FHOWH RI RXU, DT
ZRWLVRXUO RZNHE 3LIRMPW D\ HDULRXQG KXE RQWH 1 D\M VR . DIEDD KLIKZ D\ Z KHUH VHUYEH
VR WH ] XZ Z DUMW DRQIMGH RQIRIQJ DIG HGXFDVMRQ DQG FRP P XQIW VXSSRUV

2
-
Q
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+ LIKQW KW ILRP VKLV SHURG LOFXGHG

* REDCFRP P HP RUDVRQ DQG VSLLVKDOVXSSRUN 3LRWFW  $UEDHHQ VXSSRUMNWHUYIEHV
6XSSRUMG FRP P XQW P DNDY DQG UHP HP ELDQFH . DMUGMMEXWRQ 1IDMDIG DQG P HGIFDO
SWRILDP P HV DFLRW RXUDUHDV Rl RSHIDVRQ SWRYIMRQV GIVDELDN DFFHW VHUYLEH WIQW
VWHQIWHQIQI DFFHW/VR BDUDIQI Z RUAKLS DQG LOFOXGLQU DFFHVLE®! WWIQW | RUGHD! DQG KDUG
FRQQHAIRQ RI KHDUQU SHRS®! SOXV P DIQWODORH DOG
JRMEW 0 RZ NHE DOG Z HODLH VXSSRUW HTXLSP HOWXSSRUMR NHHS VHUYLFH SRIQW

) RRG GUONV DQG HWHOWDOSLRYIMRQV | RUIDP LOHV RSHIDAQ) VDIHO

DOG SIOUP VWURXJKRXWO XKDULDP DQG 6D DU 3LIRVFW | DDAV DQG LI LDWAKFALH

3LRMIFW P DN\DQY DQG FRP P HP RUDARQ XSIWGHV ( WHMDAP SWIRYHP HQW VR Z DWAU

SLRILDP P HV 6SRQVRUHG J DWHUQIV IOFOXGLQU VDQMMRQ HBPWAW FRRIQY | &RRUQJI DG

4 XUDQ UHAMDARQ =1\ DIDWEVKXLD ,MDP IE BMRQV HTXISP HQWR SLRWPAFRP | RUVGLIQW DQG
DOG FRP P XQIW P HDY VDI HW GXUQU SHDN SHURGV

3 IRWFW \ HDUWRXQG FRP P XQIW VXSSRUN

$1G GMMEXVRQ YRFDWRQDOADIQIQJ DQG VRADO
GHYHRSP HOQWSWRIWDP P HV GHIYHUHG [LRP VIKH VWM

7KH2 WBKDQV : LGRZ VILADIH GLIQIW EH\ RQG
VIKH Z DON

. IMIQ3WRWFW  7KH =DKW 7UX\WW/ 2 LBKDQV
DQG: LGRZ VOIAIH SLRYIGHVVHRXUH | X@
IXUQMVKHG KRP HVIRU  YX@HWDE® IHP DO
KHDGHG KRXVHKR@V DBRQIMGH WDIQIQJ
HGXFDMRQ DQG QYHIKRRG VXSSRUMR SURP RW
VHO VXI I IHHQR DQG \WRELDN
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© KHQ $DOLD BRWKHU KXVEDQG 1Q GXUQJ WH
&29,  HSIGHP IF @HFKDQIHG RYHUQLIKW

$DOID IV D ZIGRZ WDIMQJ WKUHH RUSKDOQHG
FKIGHQ VI R WHQDIHGDXJKWLY ~ DQG DQGD

\ HDUR@G VRQ Z M QR FBDUZ D\ VR P DQDJH @H
Z IMKRXVWKH SHWRQ VKH UHIHG RQ | RUHYHU WIQU

,Q WH P ROV WDWIRERZ HG $DOID IDAHG VE R
LHBIQUBMY SUHWXUHY VKHOMUDQG VXULYDO 6KH KDG
QR WRE®! Z RIN VAKXJJ®IG VR NHHS D LRRI RYHUKHU
KIGUHQV KHDGV DQG WHIHG RQD RQ P MG
VXSSRUVILRP  JRRG GRHWY/ DQG Z KDWKDG RQFH
EHHQ KHUKXVEDQG V\DDU

$V WH VWADIQ GHHSHOHG WKH P RYHG R KHU
ELRWHUV KRXVH KRSIQJ IRUMEBEION EXWIMQI 1Q
VRP HRQH HOHV KRP H ELRXJKWIW RZ Q KDUGWKIS
DQG HP RARQDCY. HLJKWBKH WIHG LHSHDWGD \R [ LQG
D ZD RXWRI WH FUMY EXWKHU KDUBWKLISV DQG
Gl FXGAHV SHOMMG DQG WH | HDURI KRP HBM/QHW

CQHYHUGI W

+ HUWULQIQJ SRIQAWFDP H Z KHQ 7KH =DKUD 7UXVARI IHUHG KHUVRP HWKLQJ WDLH D IUHH KRP H LOMGH IW
2 LBKDQ 9LANH LQ WH + D\ GDUD DUHD 0 RZ NHE KRXVIQ) GHGIFDWG VR VIXSSRUAQJ Z IGRZ V DQG
RUSKDQV 7KLY Z DV QRAWNVMD FKDQIH Rl DGGLHW WZ DV D WRE®! DGGLHW Z KHH VKH FRX@ 1 L.QD@
VHWBI Z WK KHUFKLEBUHQ Z IMKRXWIAKH DQ] LHW RI EHIQJ P RYHG DIDIQ

,Q +D\GDUD ®RFDOZ DWMU IV FRQUGHHG SRAXWG P DNQJ \DIH GUONQJ Z DWAU D GDI® FRQFHWD
7KWIRXIK 7KH =DKW 7UXMW Z RUIN VR P SLRYH DQG XSGDW DFFHW VR FBDQ Z DWU 1Q WKH DUHD $
SHYHUH 2 WP RWY [ LOWDARQ i VMP KDV EHHQ IOWBMIG EHOHIMQJ RYHU  IDP LOHV LQ 7KH =DKUWD
7MW 2 LBKDQ 9LEDJH DQG VXURXQGIQ) DUHDV 7KLY VXSSRUN P HDQV WKDW P DQ\  YX@HWDE®
LQGLYIGXDE DUH SLRYIGHG Z VK GDLO FODQ WMUDVHG GUONLQJ Z DWUSLRWIPAQ) KHDOK DQG GLIQW

YRUSDOID WKH LP SDRWVZ DV | HOMQ WWKH EDVMEV \KDWP DIMAUP RW'$ WIE®I KRP H UHGXFHG |HDU DQG
IHVRUHG LRXVOQH &BDQ Z DU UHP RYHG D FROWEBQWUM [LRP  KHU FKIGEUHQV @YHV DARZ LQJ KHUVR
IRFXV RQ SDUHQAQJ DQG LHFRYHU  [QWWMDG Rl VP S® W LQJ VR P DNH IMIURXIK WH QH WGD\

7RGD. $DOLDVIDP 1® KDVZ KDWKH OFNHG P RWDIWUGRW D VHRXUH KRP H DQG VDI H GUQNIQJI Z DU
7KH VXSSRUVWHQIWKHQV Z HEEHQJ 1RU RUBKDQV DQG ZIGRZV 1Q WH YIEIH DQG KHSV SIRWFW
IDP LQHV EH RQG MYRR HQVXUQJ GLIQIW LV XSKHI Z KHUH YX@HUDELDN 1V J UHDWAW
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)RUWH ILUMMP H $@ Z DV QRWZ DWKIQJ 1LRP
WH RXWIGH +H Z DV IQFOXGHG XQGHUMRRG DQG
DE®! VR VBNH SDUV

$QORKDPPHG IV  DQG @HV IQ ' 1Z D) DK
DT ZIWK KLV IDP L® Rl ILYH 1Q D P DUIQDDHG
DUHD Z IV SRRUVDQIMDMRQ DQG QP IWWG DFFHW R
FODQ ZDWU 7KH IDP LO® VXWAYHV RQ D \P DO
VRADCZ HODUH SD\ P HQWDQG [RUP DQ\ \ HDW/ D@
IDP L® P HP EHW Z HH LCWMDW %R GHDI DQG
P XW $QJUHZ XS FXWRII ILRP FRP P XQIFDARQ
DQG RSSRUXQW FDUWILQJ 1HDU DQG DQ) LHW
DRQIMGH ®QJ SHURGVRI MROMRQ

7KDWMROMRQ GIG QRWRQOD @P IWGDURIQ) WP WG EHRQILQ) ,Q D FRP P XQW Z KHUH VRADOM H DQG
| DIVK. DUH VKDUHG WURXJIK FRQYHWDMRQ JDWHUQIV DQG VHUYIFH $@Z DV RIWIQ XQWHHQ 7KH UWN Z DV
QHRQ H FOMRQ ILRP HGXFDMRQ ILRP FRP P XQW DQG ILRP WKH FRQILGHQFH KDWFRP HV Z W
EHLQJ DE®I VR FRQMEXWM

BXSSRUMDULYHG WKURXJIK 7KH =DKW 7UXMWZ IMK D IRFXV RQ IQFOMRQ QRWFKDUW DBRQH $@ Z DV
HQUREIG DWMKH $O$ P DO, QMAIXWM IRUVKH * HDI DQG 0 XW Z KHUH KH GDUQHG VR UHDG DQG Z UWA +H
VXFPHWIX@ SDWHG KLV V[ W JWDGH SUP DU H] DP LODMRQV $®RQIMGH HGXFDMRQ  7KH =DKW 7UKVW
SWRYIGHG |RRG DWMBQRH P HGIFDOVXSSRUN DQG SXUSRVH XORSSRUMQMEV |RUVRADODQG LHDILRXV
SDUAASDMRQ

$ GHIQIQJ P RP HOWFDP H GXUQJ $UEDHHQ D FHQADOWP H LQ 6KID EHIH DQG ,DTLUHQIIRXV @H Z KHQ
VHUYIQJ SIOUP V 1V DQ DRWRI GHYRWRQ DQG GLIQW $Q@ Z DV LOFOXGHG 1Q WH $LEDHHQ P RZ NHE 1Q
' ZDQMDK VHIQ) SIOUPV YMMQJ ,PDP +XVD'Q DV RYHU DQ HIKWGD\ SHURG +H ZRUNHG

DRQIMGH RWHU YRXQWHY FRP P XQIFDWQJ WILRXJIK JHWXUHY DQG Z UMWMQ QRWV DQG VENLQU RQ
UHVSRQVELDAHV WDWDERZ HG KIP VR FRQMEX\W 1Q UHDOYIME®I Z D\ V

YRUS@ WLV Z DV P RUH WDQ YROXQWHUQ) ,\WZ DV EHRQIIQ) +H JDIQHG FRQILGHQAH  LQGHSHQGHQRH
DQG D VWWRQIHUVHQVH Rl SXUSRVH DQG WH FRP P XQIW DIRXQG KIP \DZ FODUWD WDWGHD DQG P XW
\ RXQJ SHRS®! FDQ VHUYH Z M GLIQIW Z KHQ HQYLLRQP HQW DUH P DGH LQFOXMYH
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BWUHQJWKHQLQJ IDLWK WKURXJK
NQRZOHGJH DQG FRQQHFWLRQ

) DMK JURZ V WILRXJK XQGHUAMBQGIQ) DQG FRP P XQW  7KH =DKW 7UXMWWXSSRUN HGXFDARQDODQG
VSLUVXDOGHYHRSP HQWSLRIWDP P HV WDWFRQQHPMQGLYIGXDY Z IV WWH WDFKLQIV Rl MDP  DQG WKH
$KOXED WDV 7KLY IQFXGHV 4 XUDQ FOMHV \ RXW. HQIDIHP HQMHWRQV DQG FRP P XQIW DP DDO
JDWHUQIV DQG Z LGDW EIUK DQG Z DIDAMKDKDGDW SDWMQJ  SLRIWDP P HV KHEG WURXJIKRXWWKH
\ HDU % QXUXUQJ ERW NQRZ BIGIH DQG SWDPAFH Z H KHS LOGIYIGX DO VWHQI WHQ WKHUFRQQHPARQ VR
| DIVK DQG DSS® W SUQAS®N LQ VHUYLFH VIR RIKHLY/

© LOGDW Z DI DWMKDKDGDWSLRIWDP P HV <HDUWRXQG
LHDILRXVFRP P HP RUDARQV DQG FHOEWDARQV WKLRXIK
UHP HP ELDQRH ®DUQIQU DQG Z RUKIS

5DP DGDQ SWRIWDP P HV ,IVBUDQG VXKRRUVXSSRUNV
IRRG SDUFHY / D\ @WG4 DGUVXSSRUNDQG 4 XUDQ 6
I RFEXVHG DRAYIMRY

(1G SWRIWDP P HV (1G IDWHUIQIV JUW DQG VHDVRQDO
VXSSRUN RUYX@HDE®! | DP LIHV LOFOXGIQ) FERRWKIQ) DQG
P RQHVEU JUW Z KHH QHHGHG

$VKXLD  $LEDHHQ SLRILDP P HV 0 DN\dDY SURFHWIRQV N
DQG VHUYIFH SLRYIMRQ GXUQJ UHP HP ELDQRH DQG
SIOUP DIH LOFOXGIQJ =1\ DUDWE VKXLD DQG GLVDELDV
DFFHW VXSSRUV

7DNGH SURILDP P HV 0 LBMRQH VXSSRUNRU\ RXQJ
JILYVR P DN UHDI IRXV UHVSROVELOW Z IMK GLIQIW DQG
FRQILGHOFH

5 H@I LRXV VLSV 9IMW VR KRO VKUQHY WK DWAMHQIWKHQ
VSLLWDOFRQQHPARQ DQG FRP P XQIW EHRQILQJ

1“3
i
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2 Q WH GD\ 7DEDUDN UHDFKHG WH DIH Rl 7DN@  VKH KDG QR JXIGDQFH RQ Z KDWWP HDQWRUKRZ VR
EHILQ

7DEDWDN @vHV Z I KHU DXQWIQ D RRZ GHG WKDUHG KRP H DI WU KHU SDUHOW VHSDUDWAG 7KH 1DP 1O
GHSHQGV RQ DIG VR P HHWGDI® QHHGV DQG 1Q WH P IGWRI WDWXQRHURIQW  7DEDUDNYV VSILIWYXDO
GHYHRRSP HOWKDV KDG OMB1 VSDFH RUVXSSRUV

7DN@ LV D GHIQQI P IGMRQH WH P RP HQWD \ RXQJ 0 XV@P EHFRP HV DFFRXQWE®! IRU DFW Rl
ZRUKIS )RUP DQ JILY MY P DUINHG Z WK GDWIQJ IHDWXDQAH DQG FHBEWDWRQ ) RU7DEDUDN W
DULLYHG TXIHWD  Z IMK QR FODUXQGHUAMQGLQJ RI SLD\ HU RUVKH UHVSROVELDAHY VKH Z DV \WMSSLQJ LR

7TKDWRKDQIHG Z KHQ 7DEDUDN Z DV IQYIVAG VR D 7DN@ &HBEWDWRQ RUDQIVHG E\ 7KH =DKW 7 UWKMADWW
. DLEDD EWDQRK 7KH SWRIWP P H Z DV GFMJOHG VR HOVXIH JILY 1LRP YX@HLDE®! EDANJULRXQGY DWH
QRWBIWR QDYLIDWA WLV P RP HOADBRQH DQG VR P DNH WKHLU [ LUAMAMSY VR Z RUKILS | HHODRKIHYDE®1
VXSSRUMG

' XUQI VIKH HYHQW 7 DEDUDN DWMQGHG DQ HGXFDARQDOVHWIRQ H S@IQIQI WH P HDQIQJ RI 7DNG DQG
WH P SRUBQFH R SUD\ HU 6KH GIDUDHG KRZ VR SHURWP  KHUSLD\ HWY FRUHAD DQG Z W FRQILGHORH
6KH DOR UHAHLYHG D FRP SGM 7DN@ VHWIQFXGIQI DQ DED\ D KINE SUD\ HUFKDGRU SWD\ HUWK) + RO
4 XUDQ DQGP IMEDKD VR VKH FRX@ EHILQ SIDPAMQI DAKRP H Z WK WH W KVWRRYY

oMK IXIGDORH DQG SWDRWFDOVXSSRUN 7DEDIDN GIWZ IW FOUW DQG FRQIIGHFH 6KH GG QRWMW
WHAHYH WP V' WKH UHAHLYHG D WBUAQJ SRIQW NOQRZ GIGIH WKH FRX@G DRWVRQ DQG D VHOWH WKDWAKH
EHRQIHG LQ D VSDFH Z KHWH | DIWK LV VIIXI KW IMK FDULH

,Q,DT SHRS®! Z HH VXSSRUMG WIRXJK SURILDP P HV DQJQHG Z VK VSLLIVMKDOGHYHIRSP HQW
DQG IHWILRXY GIDWIQJ  7DEDIDNY WRU 1V RQH \ RXQU JILDZ IWKLQ WDWZ LGHU HIIRUN WKRZ IQJ KRZ
WP HO JXIGDOFH FDQ SIRWPWGLIQW WHQIWKHQ LGHQWNV DQG KHS D FKI@ EHILQ Z RUKIS Z WK
XQGHUMDQGLQI LDVKHUWKDQ XQFHUWIQW
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7KH =DKWD 7KW IDROBWY WH WOIH 6KDUD FRP SCDQW ]

GMMEXVRQ Rl HDIIRXV GXHV HQVXUQJ FRQMEXWRQV UHDFK
WRWH P RWIQ QHHG DRIRW RXU JBREDORSHUIMRQV : W FGDU
JRYHUODOAH WDQVSDUHQR.  DQG DFFRXQUEEIDN  Z H KHS GRQRW/
IXODOWHU REQIDMRQV Z I, FRQILGHOFH Z KIB! VXWRIQIQJ  YIVBO
Z HODUH HGXFDARQ DQG FRP P XQIW SLRILDP P HV

$ GUDR Rl VWX\WWDQG UHVSRQUELADW

2 XUZRWN LV JURXQGHG 1Q WH WXVWRI UHVSHAMG VRKRDUY DQG
P DWDAM Z W ZUWMAQ DXWRUDMRQV M DK HQDEQ XV R
FRGPAVDQG GMMEXWM LHDIIRXV GXHV 7KLY SRUMRQV 7KH =DKLD
7UKVWDV D EUGIH EHVE HHQ GRQRU JHQHIRUW DQG WKH XUIHQW
QHHGVRI YX@HDE®! LOQGIMIGXDY DQG | DP [QHV Z RUTZ LGH \ )

+RZ . KXP VVXSSRUMG IP SDRAMLQ

Q . KXP V FRQMEXVRQV KHSHG GHIYHU @H FKDQILQ) VXSSRUNIQ UHVSRQWH VR XUWHQWDQG
HYROIQJ QHHGV LOFOXGLQJ

4 XUEDQLGIMMEXWRQV

0 HGLFDCDWIMQRH | RUFDQRHUSDAHQW VXU HUHY DQG FUMFDOAHDVP HQW

0 DWLQIW DQG QHZ ERUQ KHD®IK VXSSRUV

+ RXVIQI DQG UHQWDWAMIQRH [ RUIDP LGHV DWUWN

&RQWKPURQ DQG LHKDEIMAMRQRI P RVTXHY VFKRR® DQG FRP P XQIW | DFLOAHV

5DP DGDQ JLYIQJ WKURXJK LIVIBUP HDOY DQG | RRG SDUPHY SOXV/( 1G JUIW DQG FRWIQJI VR KHS 1DP LaHV

REVHUYH VDRUHG RAFDMRQV Z WK GLIQIW

e : IGHU ZHIDWH VXSSRUN IOFXGIQI IRRG VHRXUW DQG GHEWUWHIH |RU 1DP LGHV XQGHU VHYHUH
I LODQRDOSUHWXUH

e (P HJHOR UHVSRQVHVVR KXP DQIVPUDQ FUMHY LOFOXGLQJ |RRG LHIH DQG GVS@AHP HOWUXSSRUV

7KWIRXIK WLV FROPFWH JIMQ) HDIIRXY REQIDMRQV Z HH WDQMRWP HG LR P HDQIQJ I XO DPURQ

SUHVHUMQ) @H \WHQIWKHQLQJ 1DP LIHV DQG LHWRUQI KRSH

* XLGDQFH DQG HP SRZ HLP HQW

2 XUVHUYEHV H WIQG EH\ RQG FRIPIPWRQ DQG GIMMEXVRQ :  H SURYIGH SHIVRQDOVHG JXIGDOFH VR KHES

GRORW/ XQGHUAMEQG DQG | XDIOMHUREQI DMRQV FRQI LGHQWD DQG FRUHAD

e . KXPV &DBXOWRU $ VP SGI WDQUSDIHOWVRROWR VXSSRUNVDFFXUDWM FDBXOMRQ DFFRWGIQ) R
MDP LE SUQAS®NV

e 1@ DQG GUDRA JIMQJ $ ZD W H WQG FRP SDWRQ EH\ RQG D @HWP H VXWRIQIQ] ®RQJ WALP
SWRIWDP P HY WKDWSIRWIPNGLI QW DQG Z HEEH.QI DRIRW RXUDUHDV RI RSHUDVMRQ

D
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'QFRPH DQG $SSOLFDWLRQ RI IXQG

"XULQUKHHSRUWHLMWKAUXWWMFHLY¥ HGP L QV RW.RG R PSHU L P D WU R YGIKQ D W DRYGEV
OHJDFEZHWXG G LW IFRR@MOU L E XWRLARVQND GRQE QY H VW PR QYWY I$\@ D8 PRI VW U H ZMW H
SURFHVVHG DQG DOORFDWHG LQ DFFRUGDQFH ZLWK FKDULWDEOH DQG JRYHUQD!

8QUHVWULFWBEVWULFWH®RWDO )XQGV
,QFRPH 6RXUFHV )XQGV e )XQGV e e

'RQDWLRQV DQG /HIJDFLHV
7UDGLQJ $FWLYLWLHV
,QYHVWPHQW ,QFRPH
2WKHU ,QFRPH

7RWDO ,QFRPH

,QFRPH FROQFHQWUDWLRQ UHPDLQVY GRQRU OHG UHIOHFWLQJ FRQWLQXHG FRPP

8VH RI )XQGYV
7TRWDO H[SHQGLWXUH IRU WKH \HDU DPRXQWHG WR e P GLUHFWHG SULPDULO\

&KDULWDEOH $FWLYLWLHV
)XQGUDLVLQJ &RVWYV
&RVW RI 7UDGLQJ *RRGV
7RWDO ([SHQGLWXUH

URJUDPPH DOORFDWLRQ UDWLR a RI HISHQGLWXUH GLUHFWHG WR FKDULWD

1HW ,QFRPH
7TUDQVIHUV EHWZHHQ IXQGV

1HW ORYHPHQW LQ IXQGYV

5SHFRQFLOLDWLRQ RI IXQGYV
)XQG $OORFDWLRQ
)XQG &RPPLWPHQWYV

7KH 7TUXVW IROORZV D GHSOR\PHQW ILUVW IXQGLQJ SROLF\ 5HVWULFWHG DQG
SURJUDPPHVY RQ D VWDJHG EDVLV WR HQVXUH FRPSOLDQFH FRQWLQXLW\ DQG
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$WKH =DKLD 7 UXVWYRXQWIHW/ S@\ D YWDOLR®! LQ H MIQGLQI RXUUHDFK DQG VWHQIVIKHQLQJ RXU

lP SDFW,Q LQGLYIGXDY [ LRP GLYHU/H EDFNJ LIRXQGV FROWIEXVHG WWHIUMP H VNLGY DQG HOHLI\
VR VXSSRUAFRP P XQIMHV | DALQJ KDUGVKLS DRLRW P XGAS®! LHILRQV 9 ROXQWHUQJ Z MK XV 1V DERXW
P HDQLQJI XOFRQMEXVRQ VKDUHG SXUSRVH DQG EHLQJ SDUARI D Z IGHUKXP DQVDUDQ P MRQ

© K\ 9RXQWAHUZ WK 7KH =DKWD 7 WXWV

% EHFRP LQJ SDUARI RXUYROXQWHUQHVE RIN \ RX VXSSRUASLIDPWFDOLP SDRPXCZ RUN VKDWLHVSRQGV
VR UHDOQHHGV RQ WKH JLRXQG Z K131 J DIQLQJ YDOXXDE®! SHWRQDODQG SLRI HWIRQDCH, SHUHQRH

7KWRXIK YROXQWAHUQJ \ RX FDQ

BXSSRUANHVHOUDCDLG GHOYHU!

&RQMEXW GLLHAVD VR LQIMDWYHV KDWSLRYIGH | RRG
FODQ Z DWU P HGFDODIG DQG RWKHUHWHQWDO
VXSSRUMR YX@HDE®! FRP P XQMHV

' HYH®RS W@ DQG H SHUHQRH

* DIQ KDQGV RQ H SHUHQFH EXLG WDQV HIDE®! WNQY
DQG ELRDGHQ \ RXUXQGHUAMDQGIQ) RI KXP DQIVIBUDQ
Z RUINWIRXJIK SUDPAFDAQYROHP HQW

(QIDIHZ MK GLYHUH FRP P XQMHV

: RUINDBRQIMGH SHRS®I | LIRP D Z IGH DQIHRI
EDANILRXQGV DQG FXAXUHV [ RWMUQI P XWWDO
XQGHUMDQGLQ) DQG VKDUHG UHVSRQUELDNV

%H SDUARI P HDQLQI I XAP SDFW

3@ D RO LQ LQMDWYHY DAFUHDW VDQU LE®! OMAQU
RXVFRP HV | RULQGLYLGXD® DQG | DP LIHV 1Q QHHG



-RIQ XV1Q P DNLQJ D Gl | HUHQFH

SHDG VR JHWQYRO'HG'
] DKUDMWKXWAFRP - YROXQWAHULQJ
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%OQN 7UDQM HU 6VMUIR] $ FFRXQW
$FFRXQWL DP H 7KH =DKLD 7MW
%OQN 1 DP H 9DUFD\ VYDQN
6RUNGRGH

$FFRXQM. XP EHU

6: )7 &RGH Y8. % %

OBl *% UB. %

YDQN7WDOMHU (8 ' RODMRQV
$FFRXQWL DP H 7KH=DKUD 7UXW
&XUHR (XWR

6RUNGRGH

$FFRXQWL XP EHU

6: ,)7 &RGH 9B . % %

Bl *% %8.%

YDQN7WDQMHU 8. ' RADUS FFRXQW
$FFRXQWL DP H 7KH=DKUD 7UXW
&XUHQR 86

6RUNGRGH

$FRXQML XP EHU

6: ,)7 &RGH 9B . % %

USL *% U8, %
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	“My Lord, indeed I am, for whatever good You would send down to me, in need.” Surah al-Qasas (28:24)

