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" HDU(RR: DUWIRU
7KDQN\ RX IRUMENQ] \WWHWP HWR UHDG RXU "P SDRANBHERW

KDVEHHQ D\ HDUR! JU-DWDRKIHYHP HONV EXVWDOR LI QUIEDQARKD@QIH/
* 1O 7UDZ DQIDQ FROMXH/ \R JURZ DV D SRSXOUVRXUMAGHWICDIRQ ZHBRP 1Q) YAMVRY |IRUNKRUAME V DV Z HODV
GUHISHIRGY $VWKH\DP HWP H GHYHBSP HOADFIRW\WWH MDQG KDVICRUHDVHG DSIGD

$EQMCH WY JURZW ZH FRMXH R [DFH VHIRXY FRFHQV XQUHIXOWS GHYHERSP HQWI@IDOGXP SIQJ R Z DV

RQIRQJ Z DWW P DQDIHP HQAMFKD@IIHY/ DQG HMURGP HBOGHIDGDURQ  7KHH IMXHY UHP DIQ D GDIO [UXVADVRQ
DQGD VARQJ P RYDWRQ IRURXUZ RN

7KURXIKRXW ZH KDYH EHH) DRYHD WDIQQ) Q7 WDP V R KHSHY YROQMLY DQG IOMOQV \R HOXUH \WH
FROMXIW R RXUHMLRGP HABCP RQWRUQ) SURIWDP V : HDOR OXQAKHE VHYHDAQHZ. P RQWRUQ) SURVIFNV\KMIV\ HDU

7KHYRIRAN UH UAWRIDIRQ SURWANIHP DIQVD P DIRUNKFRHW 0 RUHWWDQ RCHKHRBUHR UH KDVQRZ. EHHQ UHARUHG
DQG WH%H ( QHUI\ 5HH IV DDA DQ LQRUHMQI GYHMW R P DUCH @H LQFOAQJ 1K DQG FXWBINK &RIDY DUH
VAR Z HORQ WHYRIRAN KRMUH/ DQG P DQ. SDUMASDQN KDYHEHQWDIQHE DV3$' * YARUIRAN6SHADDUV BDLQQ]
ERN LOWDMMRQ DQG BQJ WP P DIQMDQAHR %RIRANUHY

7KH2 A-DQ 4 XHWFRIDOQXUH.IE KDYH DOR FRQMXHG R \WWUYH Z W QHZ. FRUIDAWDIP HIN SOQMS DB RWAYHY ZHN
"Q SDUDDOP RUHSDUASDQN KDYHEHH WDLQHS DVFRUIDCEURSDIDRY KHSIQI R H SDQG GFDAUHRIDWRQ FDSDAW

2 XUMMU®I QHWBURWRRQ SURMRNKDV EHHQ DQRIMHUKLI KT KW7KH3UR HN3H X WDP KDV\KFFHWIX@ HEXFDWS GFDO
W Z RINQJ 1Q EHDAKILRQAEXMGHAHY VR HOUWUH SURSHU QRWSLRIMAMRQ DQG HMEDOKDWK@Y UHBDW GUHA® QR
WH RA-DQ : HDOR RUDQ] H5 HEXFDWRQDOZ RINKRSV IRUAKIGIHY QXUNUQ) WH QH WIHHDARQ R HR Z DUIRY/
FRP P WG \R SURMAILY P DUCHWU/BY

- HIND EHDFK FBDQXSV KDYH UP DIQHS D VARQ) FRP P XQW DRAMW EUQIIQ) \RIHKH \RXUMNV DY DG
YROQAMLY LQ FRIAMYH DRIRQ DI DIQWMBOMWIE SROMRQ 0 DQ. SDUASDQN DOR MIQHE RXUUHR RIRJ DZ DUHCHN \RXLY
JDIQQI LOLIKWQR ERM \WHFKDEQI H/DQG SIRIUHVR Z DWMP DQDIHP HIWRQ \WHIMDQG

/RQ WP PRQRIQ SIRIDPV $QFKRU: DK &RWDO: DWK  &RDOYPDAKIQ] DQG &RIDO* DUEHIQ) KDY

FROAXHG WWURXIKRXWIH \ HDU VXSSRUMS B\ P RQK® RU ELDQQXDOUHSRUV VR DWHW HMLRGP HOBOWHOGY DQG
SURVPNRXRP H/

0 RUH GHEIGE IQRUP DMRQ DERXMHH SURVRV DQG DRKIHYHP HOW FDQ EH IRXQG 1Q WH IRTZIQ) VARV R MY
[P SDRAHSRWV

: HDUHGHBO JUDMXARU\ RXUVKSSRUWVHIFRXUDIHP HQWDQG FROIODXHG IQMHMIQ RXUZRWIN : HDIHQRWIMQI XS
DQG Z HZ LQFRQMXHILIKW [RUD P RIHVXWWIACDE®H LO7UDZ DQIDQ

: W DQRXUJ DMWY CH
7HIP D NDMK

0O BN 50v 6\[P ' HBKKH & IXR
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2UJDQLVDWLRQ '"HWDLOV

7KH* IO FR 7U0MV* (7 RU<D DVDQ ( NRMWP * I0"QGEDK Z DV HAMEEQKHG 1Q VR FRP EDWGHVWKPWYH 1VKIQJ

SUDPWEHY RAFXUIQJ 1Q WH * ID0 DAD 0 DUCH 3LIRMPMG $UHD 0 3% 1Q "QGRQHVID 7KH * 10" MDQGV DIH BFDMG

QRUNMZ HVAR! / RP ERN"MDQG 1Q 1 XVD 7HQIJ DD YDUDVDAWH YHY KHDUARI WH &RWIDO7TUDQI®!I RQH Rl WWH P RW
EIRGIYHWH P DUQH UHIIRQVIQ WH Z RUG

* 00 DAWD Z DV GHMJIQDWG DV D 0 DUCH 3URWIRWMG $UHD 1Q WH VR VO HIXDUWG IW [WDJI®! P DUCH HFRV WP V
IOFAGQI ROH R WH QU HWWKD@RZ Z DIMU SRSXOMWRQV Rl %63H &RUDO + HIRSRWD FRHXED  610RH IW ICRHSWRQ
* (7 KDVZ RINHG VR SIRWRHVH HFRV WPV WILRXI K FROVHUYDAWRQ UHARUDWRQ  DQG HGXFDWRQ LOMDAYHY

*(7V PIWRQ IV R SIRWMFW FROMHUH DG HGXFDWM ZIW WH RYHDURKIQJ JRDORI EXIGIQJ D XQTXH DQG

FR@ERWDAH IHDMWROWKIS EHVEZ HHQ VWEN-KRGHY ®FDOFRP P XQWHY EXMOHWHY  DQG JRYHUP HOAVDXWRUMAY
TKURXIK WL FR@ERWDAWRQ * (7 SIRP RV HFR VRXUMP  DQG VXMRICQDE®! GHYHBRSP HOADRIRW WH * 1O™DQGV

7RGD. * (7 [P S®P HQWDZ IGH IDQIH Rl HQYILRQP HQWADQG VRADCSLRIWDP V Z W NH REMPWYHV LOFOIGIQ)
5HWRUQ) FRUIDAHH HFRV VMP V/

SIRWRWRJ DG FRQVHUNMQI RAHDQ HOYILRQP HOW

) LIKWQ) SOVAF SROMRQ

( GXFDAQ DQG WDMQJ D7 DUIHQHW DERXWHFR VRXUMP  DQG VXVBAGQDELOW
2 UDQ Q) EHDAK @QG DQG XQGHZ DIMUFBDQ XSV

"P SGP HQWY AUFXOUHARQRP \ SUQASGN1Q Z DV P DQDIHP HQW
5HRA FAQJ DQG XS P\ RO [QUWDRYHY

3WRP RWJ DQP DX¥ HIDWH

) RIZ IQ) WH JREDOSDQGHP [E DQG D SIRBQIHG OFN RI 1LQDQADODQG SRONFDOVXSSRUV* (7 ZDV LHTXILHG \R
UHDWHW DQG UHVWKRMUH W VADMILE DSSURDAK ' XUQJ WIY SHURG VHYHUDOSIRMPW Z HH SOFHG RQ KRG DQG
P DQ\ DAYIWAV Z HH WP SRUDUD VXVSHQGHG

$V JBEDOFRQGMRQV [P SLRYHG \RXUMP UHVXP HG DQG LOMUHVAIQ VXSSRUM HQYLLRQP HQEOQWDAYHY EHIDQ R
JIRZ DIDQ * (7 HOMHG D QHZ SKDWH R IHRYHY DQG JIRZW 2 YHUWH SDWSHURG WH RUWDQ] DWRQ KDV
VXFRHWIX® HWEEQKHG QHZ SDURHUKISV IQRHDHG JUIDQWDSSTIMRQY P SOP HOMG HIHPRH IXQGUDIMQJ
FDP SDJQV DQG VHRXUHG JUIDQWXQGEQ)  DARZ IQJ NH SURMPW VR UVIBUADQG QHZ. IQUMDWYHVVR HP HUH

2XU OLVVLRQ

3URMPIRQ &ROVHIDARQ DQG ( GXFDWRQ DUH DWKH KHDUARI RXUZ RIN
2 XUP DIQ P MARQ VR FUHDWM DQG VXVLQ D UHVIBHQWDQG VXWWEIQDE®! IMDIQG HARVL WP

© HDIP R DRKIHYH W1V E\
3URP RWQJ UHVSROME®! HFAR \RXUMP Z KIBI HQVXUQJ DKHDEM\ DQG HWIFDCHQYILRQP HQWRUZ RINQJ DQIP DY
SHWRUQI FRUIDOHH HARV VWP V DQG VXSSRUMY WH UHFRYHY Rl QDIXWDAMK SRSXOMRQY
: RINQJ FRVHO ZIW )0 3/ \R VIAHQIWHQ ZDWM P DQDIHP HOMA VWP V ZIW D VWRQJ IRFXV RQ ADWAI\
FRP P XQIFDWRQ DQG HEXFDWRQ VR DRKIHYH Z DVl VHSDUDARQ DVWKH VRXUPH
( QUXUQI WDWKH QHIKRRGV R WH GFDAFRP P XQW DUH VXSSRUMG VWHQIWHQHG DQG VXWBIQDE® GHYHBSHG
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/ILVW Rl *RYHUQLQJ %RG\ OHPEHUYV

e +DVODIN' WHARU

e 6\DP 6DIUHO7UDVXUHU

o 5DVP DQ3XUQDZ DAL &RP P MDY

o 3DN$ULQYDNAS$CYMRU

e ' HSKIQH5REEH 0 DQDIIQY ' WHARU ([ SHW

e 3DN&DK\R 3WRVIA2 [IIFHU 0 DQDIIQ) ' WHARU) 0 3/
e 5IQD0 XQOZ DUK 6HAUMVIY DQG HAR KRS P DQDUHU

o 6lDQ: I@DP V 3URMPND DQDIHUEHDRK FBDQV DQG WU SIRWPWRQ
*7 g VDG IMQI SWRADWRQ 0 DIQ VXSSRUAR IXQGIQJ

/IHIDO 6WDWXV

‘H DUH D QRQ SURILW DQG QRQ JRYHUQPHQWDO RUJDQLVDWLRQ

<D\DVDQ (NRVLVWHP *LOL "QGDK *LOL (FR 7UXVW

1*2 UHJ

OHPEHUVKLSY DQG 3DUWQHUYV

*~'$ PHPEHUV

)03/ ZDVWH FKDQJH $TXD*HQ
SHUWDPLQD 8:&46HD 6HD&OHDQHUYV

DQG PRUH

8:&6 (%
6KDQWL 7UDY
*OREDO *LYLC

'"HIUHV
SHUWDPLQD %H
SHUVRQDOLVHG 3
7KH '"RUVDO (Il
7UX 7UDYHO
JORVVLH DQG WKH !
6RXULUH ¢ WR
5DMD 7RXUV
6RUD\D )RQGDYV
OLFKDHO V IDP

$TXDJHQ
3HUWDPLQD
6KDQWL 7
5DMD WR:
2FWDQW
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© H EHOYH WDWKH Z RUINWDWZ H GR DV 1Q( FR 7UMAFRQUEX\WMV VR WH 8 QLG 1 DIWRQV 6X\WIDLODE®
' HYH®RSP HQW RDY 81 6' * V7R HQUXUHWDAZ H P DNH IHHHQFH VR WH 6' * V1Q D P HDQQIIXCDQG
FUHGEE®! P DQQHU ZH GRNHG GHHSHU WDQ WH KHDGIRH * RDODQG P DSSHG RXU DRAYWAN DI DIQWANH
VBLJHW XQGHUHDFK * RDO)WRP  ZKIFK ZH IGHQMHG 6' * VDQG  7DWHW \R ZKIFK RXURSHIDWRQY
P D\H P HDQIQUIIXGFRQWIEXWRQY

QUALITY 6'* 48%/7<('8&$T21
EDUCATION 7DUJHW %)\ HQVXWHKDWIHD U QR T X M-KKQR Z O HDEIEN LOIONGW S UR P
H VXVWDLOBEMGR SIPGRONK 6 PR DRW K HUK/U R M BKK F D WRRRQV W D LI E@GIR
|!!|l DQE®XVWDLOQDE®MXPB®WLJKIWD GHT X D GL/R\P R VRLIRFX O WRIS HD BH @ R
YLROHIOARELLOVL|H QQKELSS UH FLRIWK R @/ & U DIDUDVQ @& AF X O W XEWRKD W U L BA
VXVWDLQDEOH GHYHORSPHQW
1 RESPONSIBLE 6' * 5(632169%( & 16803721 $1' 352' 8&721

CONSUMPTION
ANDPRODUCTION 7TDUJHW %\ VXEVWD QW& KA \WHHQ H U DMKULRRPX G F D \§ UR @ H QUAHLGRXF

m UHF\FOLQJ DQG UHXVH

13 CLIMATE 6" * & 0 $7( $&721
AGTION 7DUJHW 6W UHQJWH\HLQ DH)EFGID S WIDYSHD P WO LPDWH K B [DOMBE® D W
GLVDVWHUV LQ DOO FRXQWULHYV

@ 7DUJHW "PSURNGXFDWEZRQHQH VVDQIRLDVAMPQ GQ VW L WHKDNSLIRR@® L F
FKDQJH PLWLJDWLRQ DGDSWDWLRQ LPSDFW UHGXFWLRQ DQG

6%  I(%/2: : $7(5

7DUJHW %\ SUHYBQWLJQLILE B QYU LRRIO O RIDLARMQ G D U W LIFDE
14 Lo ODQG EDVHG DFWLYLWLHV LQFOXGLQJ PDULQH GHEULV DQG Q:
LLILL 7DUJHW %\ VX VWD LRDEDIH G UR WHFWL Q8 G R DV WDFOV\ V WWHB V F

VLJQL I IDRDYGHAL P B D FMQF O X BL\DW U H Q J W\K K BLLIQ\VIL O LOHQQWV 1B NDHF W LI RIQV K
UHVWRUDWLRQ LQ RUGHU WR DFKLHYH KHDOWK\ DQG SURGXFW
7DUJHW (IIHFW UWHH®XDW N H\DWIEQUR Y H U | L \LIOLOWH0UH S RVWEHEU H J X
ILVKDQE HV W U XIEVKUSQHD F WOLFER/S O H PHFQW Q FH EDE Bl BH PH@MQ®RU G My
UHVWIRYHW R LMW KWK R UVWH\PWM DV L B@HH DW R H Y MX\EFW G UR G XA L P
VXVWDLQDEOH \LHOG DV GHWHUPLQHG E\ WKHLU ELRORJLFDO F

15 U 6% /(21 /%$1"

ON LAND
7DUJHW 7D NHU JHIXOWE L J QL | DIFIVQWARQH G X KiBH J U D G B 19 DRVQKWDEQD VK DWBA
ORVV RI ELRGLYHUVLW\ DQG SURWHFW DQG SUHYHQW WKH H[W

PARTNERSHIPS
1 FOR THE GOALS 6' * 3$571(56+3)257+(*2%$/6

7DUJHW (QFRXUDQIURPRWIHFWKERBEFEOLF SNQ & DWIRIFLEWWUWQH
EXLOGLQJ RQ WKH H[SHULHQFH DQG UHVRXUFLQJ VWUDWHJILHV




5 HWRUQJ 0 DUOQH ( FRWV WHP V
UWRURFN 5 HH 5 HWRIDVRQ

Pt

%LRURFNV GBRIRR®E 5 ynn unvwruXB MR KD

WKH "LOL "VODQGV LQ "@GRRUMVYRowW Ry QW% v unwowrn

%LRURFN FDWKBGVRow RI WKH

FDWKRGHV
~QGLYLGXDOVDW BBIHQHG

&KHFN (FR 'LYHUV BB I3$KHFN 6 XUYH\V GRQH LQ
LRURFN 6SHFLDOW\WRLRYDOXDWH WKH KHDOWK R KH UHHIV
WKH *LOL LVODQGV

%XH ( QHUW\ 5HH 3WRIJWHW

TKURXJKRXW ZH PRQLWRU WKH UHHI DQG GLG VRPH PDLQW
GHWDLOV LQ WKH SURMHFW GHVFULSWLRQV

&RUDOSIRSDI DVIRQ

FRUDO QXUVHULHYV PDGH
LQ

7UDLQHG VWXGHQWYV LQ FR
L Q

DJI

&RUDO IUDJPHQWY SODQWHG IURP C

7 XU/ &ROVHUYDVIRQ
QHVWY UHFRUGHG LQ

WXUWOH KDWFKOLQJY UHOHDVHG

(GXFDWLRQDO ZRUNVKRSY DERXW DQWIL
LQ EDKDVD -QGRQHVLD ZLWK WKH FRPF



$QFKRU: DVIK 3 LRMHFW

LHGXPARQ 1Q DORKRUQJ

6LQFH ZHVWXGLH®& H\HHNW K HUINBIF O HDKHR Z WG G X F W R
WKH JRQHV RI REVHUYDWLRQ

P RRUQJ EXR\ VI1[ HG DQG P DIQWIQHG

7RUH G XGBILEN VW U XFEIW KRIKOD O ORAZVVWKQ FK RBIR |  HUD OWHUQDWL Y H
VROXWLRQ WR DQFKRULQJ E\ SURYLGLQJ DQG PDLQWDLQLQJ PRR

LHSRUN RI L@ DCDQFKRUQJ

VHQW WR DXWKRULWLHV

0 ROWVRUQJ FRIDOYEBHIDFKLOJ

&RUIDOABDRKIQ]
P ROMRUQJ VXUYH\ V

6LQFH ZHKDYWHWSDFRUBOHDFHKLRQILWRYKQYH\
PHWKR® G R QW KIS RIUFAR O O D E RALDWKKR Q3 1& R UD O
‘DWFK DQG 5HHI &KHFN —QGRQHVLD
(YHWHHNRZHPRQLWRUR UDOMVDWHW KWHKDELOLW
JRQH RQ %LRURFN UHHIV RU LQ WKH ZLOG

‘H UHSRARMRBVWHFRYBIQ® R U W DVWR\R U DIDW FBQ G
%..31

-Q ZHUH VRIXMBDSWRIVW X GYHWEHYG® RJJB QS HFL
ZLWK SLFWXUHV IRU FRUDOV

, NV HT 9VE X\
&SSZFQEHW N 7JUTW



5HHI 6RXQG0 RQLVRUQJ

$QDOMQI WH UHRUWGEIQIVRI WH UHIV

-Q ZHVWDWEWHGERUDHDRR QLW PBIWXIRFGUH FR UMBKIR X R®Bo L R URHINIT V
FRUDO QXUVHULHY DQG +DOLN UHHI WR FRPSDUH WKHLU ELRGL’

O
$QP DO HODWH {)\x//)
A\

KRUAHV WHDWG DQG GHZ RWP HG \>\

"Q FRIERUDARQ ZIW 81' . 0$ 9HWS QYHMW DQG ' U &KDUBNV (OFDIXH IRP
0 HERXUQH 8 QYHWW GXUQI RXU+ RUH FDUH IUHH &@QIEV

+ RUWH FDUH FOOIEV

“Q FRIERDMRQ Z IW . RSHIDVL-DQXU-QGDK DQG' U. KRIN 81' =0 $ WMGHQW
Q XSWR  -QGROHMDQ YHWANXGHQN DIWAQGHG WH FOQIEY DQG SUHVHQMRQV
DERXWKRU/H Z HODUH DQG FDUH

[ DWV ( XEEMK SRQIHV IHWHG

1 RP RIHKDUG Z RINQJ KRUMHV FRG®PWI IKEEMWK Z W) O 3/

%
EWD. FOWWHDMG Me s W

DW ORFDO YROXQWIHQLFRDWDFH:RLLQ]_WVRQ ZLWK SDUWQHU QRQ S

HERNHGDIWU  FDW DQG NMWWHQV

LQ &DWV RI *LOL FOLQLF DQG FDW VKRS LQ

oWD\ FDWVSDHG QHXWLHG

DVSDURNRXJUDSHXWHWGHOHDBWRIULFFROODERAL
SDUWQHU QRQ SURILWV ZKR UXQ ORFDO YROXQWH FOLQ

, NV HT 9VE X\
&SSZFQEHW N 7JUTW



- DWW O DQDIHP HQW

NJ

%HDFK FOHDQ XSWRQ :DVWH FRO HKRMRXGK EHDF

UHGXFH PDULQH DQG VWOHB® O3 WWHidwVv LQ

:DVWH UHF\FOHGDE)GO03/

J
( \O/dm WUDQVSRUWHG RIl WKH

SURGXFHG XVLQJ FUXVIRR-2HYRRVH RI lUR

JODWWG XVHG IRU FRQVWUXFWLRQ
RQ WKH LVODQG PDLQO\

XS R FBIG JOWHV
P DGH DQG \VR@ RQ WH
MDQG 1Q

8S F\FOLQJ JODVV ERWW O H\ 3/QMGRG J*QI\ V(@D
7UXVW KDYH UH VHW WKH JODVV XS F\FOLQ.
QHZ VWDII PHPEHUVY WR PDNH QHZ JODVVHYV
ODPSVKDGHV DQG MHZHOU\ IURP XVHG JOD\

, NV HT 9VE X\
&SSZFQEHW N 7JUTW



(FR ( GXFDMRQ (
(FR 7RXV/

ZHUH RUJDQLVHG LQ

SHRSGI

MRLQHG RXU HFR WRXUV

VHKRRQJ WRXSV DQG FROVHUYDWRQ J LRXSV

MRLQHG RXU HFR WRXUV

© DVM VHOPWRQ HGXFDWRQDCHYHQW

ZHUH GRQH LQ ORFDO VFKRROV DQG ORFDO EXVLQHVVHYV

ECO-FRIENDLY

&RP P XQIW HYHOW
* IDBWRQJ 7UDWA@RQ FRP P XQIW HYHOW O'pc')g

DQG UDQ E\ PRUH WK

RUJDQLVHG LQ 1RYHPEHU
WHDPV —7 "
&REXUS XQ

2 UDQWHGIQSXIXW  ZDK  IQAYIGXDY XQQQ)

, NV HT 9VE X\
&SSZFQEHW N 7JUTW



P L&ULIOP

, NV HT 9VE X\
&SSZFQEHW N 7JUTW
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5W[ JSWSL &SHMTW FR FLJ
&SHMTW& FYHM R TSNTWSL UWQ HY

5WGQR

$vm(JgDv Z H REVHYHG WDAQXP HURXV ERDW DQG UHFUHDWRQDOYHWHY Z HUH DQFKRUQI DIRXQG WH * 1D
MDQGV FDXMQI VHURXV GDP DJH VR WH VXURXQGQ) P DUCH HAR VWP V- $QPKRWYY FDQ MIQUIEDQW KDUP
FRUDOUHHV WURXJK GILHAMP SDRWEUHDNDIH DQG 1LDIP HQWMRQ : KHQ DQFKRWY DIH GLRSSHG RUGUDIJHG
WH FDQ VKDAMAURUGIMBGIH FRIDY VSRQIHV DQG VHD 1DQV UHVXEMY 1Q 1P P HGIDM GHVIAKPWRQ DQG BQJ \WMLP
GHIWDGDWRQ Rl WH UHH HOYILRQP HQW'Q P DQ FDVHV WLV GDP DIH ®DGV VR WH GHDM Rl OUH SRUARQV R
FRIDOFRBQHV

7KWV [P SDPALY HVSHAD® \VHYHH EHFDX\VH P DQ\ FRUDOVSHAHV 1Q WH DUHD JURZ DAD DM Rl RQD P SHU
\ HDU $V D UHVXGVUHARYHY 1LRP D VIQI®1 DQRKRUQJ LOAGHQWFDQVENH GHDGHY L LHFRYHU IV SRWE®! DADD
$QFKRUQ) DOR DIIHAW UHH DWRADMG HFR MP V VIXFK DV VMDIWDW EHGV ZKIFK S@® D FUMFDOWR®! DV
QXUHUHV DQG MYHQ®! KDEMIW IRUQXP HUIRXV P DUQH \VSHAHY ) XUMHUP RUH VKD@Z UHHV DQG UHH FUAVW DWH
SDUAEXDD YXQHIDE®! ' DP DIH 1Q WHVH ] RQHV Z HDNHQV QDWDOFRDWEOSIRMAMRQ [QFUHDVMQD WH UM Rl
EHDAK HLRVIRQ DQG WUHDMQIQ) WH BQJ WP \AELDN R WH IMDQGV WIHP VHOHV

3LRWIPMY) WIHVH VHOWMYH KDEMDW IURP DQRKRUGDP DI H IV WHUH RUH HAHQWIOQRWRQD |RUEIRGLYHUW EXW
DOR | RUVKRUHIDH SUIRWPARQ DQG WH UHMOHORH RN WH* 10 MDQGV P DUGQH HARV VWP V

&UUWFHM

B10FH ZHP DQDIHG R Z RINZ W \WH P DUGQH DXWRUMAV VR EDQ WH XVH Rl DQRKRWY DVWKH * L0 MDQGV W
IV LGUDOIRU DQ RQH VR GLRS DQ DQRKRU Z WIQ WH * 100 DAD 0 3$ \ HAWKLY IV VIWDQRWSRTFHG R W IX@

SRWMQWO

0 RRUQJ %XR\ -QWIDAMRQ DQG 0 DIOWAQDQFH
5HRIQMQI WDWSLRYIGQ) VDIH DQG SUDPWFDODSMLQDAYHY 1RU ERDV \R
P RRUZ RX@ W QUIFDQW® LHGXPH WH XVH Rl GDP DIIQJ DQRKRY Z H EHIDQ
QMG VRIS VAWKRAXH P RRUQJ EXR\V DAIRW WH * D" VDQGV 1Q
7KHVH PRRUQ] EXRV D@®Z ERDN R VHEXWH WHP VHOHV Z WRXW
GLRSSIQ) DQFKRY GILHAD SUHYHQMY DYRIGDE®! GDP DIH R FRUIDOUHH YV
DQG VXUWRXQGEQJ P DUCH KDEMDWV

7R HOXH WHU GQ WP HIHPMHQHW ZH FDUY  RXW LHIXOU
P DQMQDQFH R WH P RRUQI MMMP  ( DFK EXR\ IV FKHANHG Z HHND Z W
LHSDILY DQG UHSORHP HOW FRQGXPWG DV QHHGHG VR JXDUDQWH VDIHW DQG
UHIDELDN | RUD@XVHLY

$VRI -DOXDY Z H KDYH IQAB®G DQG DPRYHD P DIQEIQ P RRUQY
EXR\V DARW WH * 10 MDQGV 7KLV QHEZRWN SOV D FUMADORB! 1Q
SIRMPAW \KD@Z UHHYV DQG UHH FUHVIV VXSSRUMY VXVAMRIQDE® P DUCH
WX DQG VDIHIXDUWEQI WH KHDBM R WH MDQGV IWDJIBI P DUCH
HARV WP V

$QFKRU: DVFK

7R DPRYHD P RQURU DQG UHGXFH DQRKRULHDMG GDP DIH WH * L0 ( FR 7UKMAFRQGXPW $QFKRU: DR VIXUH\ V
\ZIFH D ZHHN DIRXQG * I 7U0Z DQIDQ  7KHVH VXU V IRFXV RQ GRFXP HQMY WH XVH Rl L@ DODQFKRY 1Q
SIRMPWG ] RQHV - SDUAEXOLD RYHUFRWDOHHY  Z KIB! P XOBQHRXWD FKHANQI WH FRQGIMRQ DQG I XQRARQDIW
Rl IQABMIG P RRUQJ EXR\V
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5W[ JSWSL &SHMTW) FR FLJ HTSWSZJ

' DV FROPWRQ VENHV SOFH RQ 7XHVGD, V DQG 6DWUED, V QR 7KLY VFKHGX®! DARZ V XV \R FRP SDUH UHH

SUHWXUH EHVE HHQ Z HHNHQGV Z KHQ GRP HVWAE VRXWMP ILRP / RP ERN LV DAIW SHDN DQG 7XHVGD\V ZKIEK ZH

KDYH IGHQWIHG DV WH GD\ Z W \WH G&Z HFVAERDADPRAW 7KH GDVD JDIKHUHG LY FROWG DBRQIMGH UHIXOUS HH

&KHAN VXUH V VR WDRN FKDQIHV 1Q UHH KHD®Y DQG DWHW WH HIHPRYHOHW Rl SIRWPARQ P HDVXUHV RYHU
WP H

) IQEQIVILRP $QFKRU:  DIFK VXUH V DUH IRUP DX UHSRUMG R JRYHLOP HOADXWRUMEV DQG WH P DUQH SRTFH

7KHVH DIHQAHY WSIED® IQMUYHQH Z WIQ D IHZ GD\V Rl IHFHYIQ) IHSRW IHQIRUAQ) FRP SMQRH 1Q P DUCH

SIRMAMG DUHDV 7KH DFFXP XOWG GD® IV DOR XVHG \R GHP ROMDM WH RQIRIQ) QHHG IRU \WIEWU
HQIRUAHP HQADQG FEDUHUUHI XOMRQ Rl DORKRUQI SRIAHY DIRXQG WH * IVDQGY

( QFRXWIDIIQI® FROUMMOWP RQWRUQI DQG UHSRUMY KDYH DOHDG. GG VR D QRWAHDE®! GHRUDWH [Q ERDV
L@ D® GLRSSIQI DQFKRY KLIKQIKWQI WH [P SDPARI VWWRIQHG VXUH@QRH DQG FRRSHUDWRQ Z IW DXWRUMEN

94 RQG GRPXP HOWY YIRDMRQY WH 7UKMAMY SUHSDUQ) 1RUD FRP SUHKHQMYH IMDQG ZIGH P DSSIQI SURWRW
QH W HDU 7KLY IQWDAYH Z LGDWHW DTGP RRUQJ SRIQNV DURXQG WH IMDQG  IGHOWA 1Q) WRVH [Q JRRG FRQGMRQ

WRVH IHTXIUQI WHSDIU DQG WRVH QHHGIQ) IX@UHSORHP HQW VR IXUMHU P SLRYH VDIHW  VAHQIWHQ UHH

SIRMPMRQ DQG SURP RM BQJ WP VX\VBIQDE®I ERDAQ) SUDPAFHY

7JIK- JFQM2 TSNTWEL  7JJIK( MIJHP 8ZWJ" X

5WGQR

7KH FRP ELQHG SIMWAWXUHV R LQFUHDMQ) \RXUMP  FRDWEIO
GHYHBSP HQW DQG WH OFN Rl HIHARYH UHIXOWY

FRQOARODWGLYH VWAV KDYH SOFHG I QUIEDQAWMHW RQ
FRDO WHV 7KHWH FXP XOMYH P SDRW  KDH
FROAMEXWMG VR SK\ IFDOGDP DIH  KDEMDAGH] IDGDARQ

DQG UHGXFHG UHH UHVOHQAH DRIRWWH * IVDQGY

7R DAHW WH HIHFW RI IWHVSROUE®! KXP DQ SUDPWAHV
DRQIMGH BQ WP SLHWWXUHV ILRP P DW \RXWMP

FROWECGHYHESP HQWDQG F@P DM FKDQIH Z H FRQGXFW
UHIX@U 5HH &KHAN VXUV 7KHH WXUHV FRGFW
VAHQMIED® UREX\VWGDE WDWLY IHBYDQAVERW GFD®
DQG JBED® KHSIQI R [P SLIRYH XQGHWABQGQI Rl UHH

FROGMRQV ZKIBI IQRWPIQ) HIHARH FROMHIDWRQ
WDMIHY DQG P DQDIHP HQW GHAMRQV IRU WH
SIRMAMRQRI UHH KDEMDWV

P SRUBQ® WLV PRQRUQI IV QRWRQ X\VHG R
GRPXP HOWGDP DJH "WDOR DIBZV XV R WDFN SRVMYH
WHGV IQFOGQ) UHH HRYHY DQG UAMOHQRH RYHU
WP H % REVHUMQI FRUIDOHILRZ W VSHAHY LXMWY DQG
HRAVMP  WEEIOV 5HH  &KHAN VXUHV  SURYIGH
YDODE®! IQLIKWQR KRZ SIRMPRRQ P HDVXUHV VXK
DV P RRUQJ EXR V DQRKRUP RQUMRUQJ DQG [P SLIRYHG
P DODJHP HQW DIH FROMEXWY R WH ®Q) WP

KHD@Y DQG LHFRYHY Rl WH UHHV
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7JIK2 TSNTWEL 7JIK( MIHP HTSWZJI

&UUWFHM

5HH &KHANBXUH V / RQJ 7HPP 0 RQMRUQI DQG P SDAVGWHWP HOW

© H KDYH DGRSWG WH JBED® UHFRIQMVHG 5HH &KHAN VXUMH P HWRGR®J\ DQG KDYH EHHQ FDUNIQI RXW
A VIMP DWE UHH DAVHWP HOW MORH 7KV ®Q) WP FRP P W HQADTRZ V XV \R EXIG D IREXVMGDEMAWIR
XQGHUAMIQG FKDQIHV IQ UHH FRQGIMRQ RYHUWP H

&XUHO® ZH IRFXV RXUHIXOUP RQMRUQI RQ WUHH UHH DUHDV WDAKDYH KIMRUED® H SHUHQRHG KUK GIYHY
R ERDAMDIIE GYHUDPMYW DQG SROMRQ DBRQIMGH RXUKHDIMIHMAWKDMRZ UHH  Z KIFK VHIYHV DV D FRQWRO
VWM 9% FRP SDUQJ WHVH VWV Z H DUH DE®I VR DQDOVH ®QJ WP WHQGY  ERW GHREDHV DQG [P SLRYHP HQW
LQ FRUDGFRYHU VSHAHV DEXQGDQRH DQG EIRGLYHIAW

"Q DGGMRQ VR WIHVH FRUH VWV Z H FRQGXPADGGIMRQDCE HH  &KHANVXUH VWUHH VR [RXUWP HV SHU\ HDUDARWHU
GFDWRQV LQFOGQ) SRSXOUGLYH VWAV VXK DV 6KDUN 3 RIOWMR EHMMUXQGHIAMIQS WH VSHALLE [P SDFW RI GIYIQU
SUHWXUH RQ UHH KHDIOM

5HH P RQWRUQJ LV DOR IX® IQMIUDWG IQR RXU FRIDOFRQVHUYDARQ WDIQQJ SIRIWDP P H : H FDUWY RXWSHH
&KHAN VXUH V GXUQD HYHY WDIQIQ) FRXUH Z KIEK VENHV SOFH ML VR VHYHQ WP HV SHU\ HDU Z W WUHH VIXUH V
FRQGXAMG SHU FRXUH 7KLV DSSURDFK QRWRQD VWHQIWHQV RXU ®Q WP GDEVHWEXWDOR EXIGV @&FDO
FDSDAW E\ WDIQQ) SDUAASDOQW 1Q IOMUODARCD® UHRIQVHG UHH P RQMRUQD WIFKQTXHY HQUXUQI FROMXHG
IMZ DUBWKLS DQG LQIRWP HG SIRWPARQ RI WH UHH VLW WH IXVUH

8ZWIN 7IXZQX 7IIKT7TIHT[IW FSI 4SLTNL OIMWFYX

' DB ILRP RXUBQI WP 5HH &KHAN ViXUH V IQGFDM HOFRXWDIIQ) MJQV R LHRYHY DRIRW \KD@XZ Z DMU UHHV
DUIRXQG WH * Q" MDQGV : H KDYH UHFRUGHG DQ IQRIHDWH [Q 1IVK DEXQGDQRH DQG [P SIRYHG UHH FRQGMRQ @HD GNHG
R WH UHGXPURQ 1Q DORKRUQ) KHDYW ERDAMADIIE DQG XQP DQDIHG GIYHU SUMWXH IRGZIQ) WH IQABAMRQ RI
P RRUQJ EXR\VDQG IP SLIRYHG P RQMRUQ) HIRUNV
UBDAKIQ) HYHQW KDYH UHP DIQHG P LQRU DQG LQUHTXHQWDQG QRWE® DEVHOAGXUQI UHFHQM O1 B R SHURGV 7KLY
VXIIHVV DQ IQRUHDWH 1Q UHH UMMAHQRH SDUAEXOUD 1Q \KDARZ UHH i VIMP VV WDWDUH RIWQ WH P RWWXQHDE®! \R
WHUP DOMHW
2 XU 5HH &KHAN GDEVAWD@ZV XV VR HWDPWDQG FRP SDIH UHH KHDOK IQGEDRY/ \SDAD® DQG  DQOXDD®
VIWHQIWHQIQ) RXU FDSDAW VR SURGXFH HYIGHQFH EDVHG UHSRUN [RU GFDOP DUQH DXWRUMEV  7KHVH LHSRUV FBDLD
GHP RQMDM ZK\  HKDQAHG SIRMPARQ P HDVWXUHV [P SIRYHG UHIXOMRQ DQG HJIRUAHP HQWDWH HWHQWDO [RU
VDIHIXDUEQ) UHH HARV VWP V
7TKH&29”  WRXUWP VKXVERZ Q SLRYIGHG D XQTXH EDVHIRH : W QR ERDWADIILE DQG P LQIP DOKXP DQ DAMW UHHV
H SHUHQRHG D FODU LHFRYHY SKDWH FKDIDAMUMAG B\ IQRHDVHG FRUIDOSUMVHORH DQG KLIKHU 1IMK DEXQGDQAH
+RZ HYHU Z W WH UHWUD R VRXUMP  Z HKDYH REVHUYHG

"QFUHDVHG DODOFRYHU

6LIQVRI VHZ DIH DQG QXWIHQNQSXW
* IRZW Rl HQPUXMA VSRQIHY RYHUFRUDY DQG UHH  VXEVADWM

$ VKUWQ VK FRP P XQW \WKXPXH Z WK KLIKHUGRP LQDQPH RI GDP VHIMVK UDWHUWDQ D EDDQRHG UHH DAHP EQJH
7KHWH IQGFDRY SROMR OQG EDVHG SROMRQ DQG KXP DQ GHUYHG QXWIHQWIQSXWHMUIQ) Z KDAVDIH QDD
RURWRSKIE &Z QXWHQWUHH I VIMP V
"Q DGGMRQ Z H KDYH GREXP HOMG WH SUHVHORH Rl EORN EDQG GMHDVH DIIHAWY) D WP DOQXP EHURI FRUIDOFRBQHV
KLIKQKWY WH P SRUBQRH R FROWDXHG KHDOM VXUHMQRH
© H ZIOFROMXH IQMOMYH UHH P RQVRUQI WURXIKRXW DQG WH \ HDW DKHDG XMQJ FROUMMOWVAHQWIE
P HWRGV \R WDRN UHFRYHY  GHWPWHP HUJLQ) WUHDW DQG SLRYIGH UHIDE®! GDWD VR IQRIPP VARQIHUP DUCH SURWIPRQ

DQG VXWEIQDE®! P DQDIHP HOAR! WH* IOVDQGY UHHV
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7KH* 10" MDQGV DIH KRP HVR UHP DUNDE®! P DUQH EIRGIYHIAW GUIHD VXSSRUMG E\ H WIQWYH FRUIDOHH A VWP V
7KHVH UHHV SURVIGH KDEMIWRUGLYHWH 1IMK DQG P DUQH VSHAHY DQG DUH IXQGDP HQEOR WH IMDQGY \RXUMP
DSSHDO@®FDARRG VHRXUW DQG QDMMUDIFRDWECSLRMPRQ
+ RZ HYHU WH FRIDOHHV R WH * 10" MDQGV KDYH EHHQ VHYHLHO [P SDRMG E\ F@P DM FKDQUH 61QFH WH v
P DUQH KHDVE DYHV KDYH EHFRP H IQFUHDMQI® 1UHTXHQADQG LOMQVMH 7KH ( QL I R HYHQAR! UHVXEMG 1Q WH
®W R DQ HWP DMG Rl FRIDOFRBQHV DRRW 6RXW ( DAVSMD BXEVHTXHQWP DW EGDRKIQI HYHQW
RAFXUHG 1Q DQG IXUMHUZ HDNHQQ UHH UMMOHQRH  3URVIPARQY LQGIFDM WDWIKH * LOMDQGV
FRX@ | DFH VHYH(H EGDRKIQJ E\ SRMQI DUMNRI IWHYHWE®I GOP DIHWR UHH HARVL VWP V
"Q UHVSRQWH VR WH UMD R ( OL B R FRQGIWRQV DWWH HQG RI WH * IO( FR 7UVMAVDXQAKHG D QHZ &RUWDO
: DWK P RQURUQJ SURILDP P HVR VSHALED® DWHW FRUIDCEEBDKIQ) G\ QDP LFV DRRW IRXUUHH VWV
7KH REMPAYHVRI WH &RWDQ  DFK SLRIWDP P HDLH\R

0 HDVXUH WH H WIQADQG VHYHUW RI FRUDCEGDRKIQ) RQ * 107U DQIDQ GXUQ) P DUCH KHDE DYHV DV Z HODV
WH GXUDARQ Rl EBDAKIQ) EH RUH DQG DIVWURFHDQ WP SHUIDWUH DQRP DDAV

$WHW Z KHWHUFRUDY IHFRYHUIRTRZ 1QJ EGDAKIQ) HYHQW DQG KRZ TXIEND WLV UHFRYHY RAFXWY

&RP SDIH FRUIDOHVSRQVHY RQ %ARIRAN  VIAKPMUHV Z I QHDLE\ QDWILDOUHH VWY VR HYDOX(DM GLLIHHQRHV 1Q
UHMOHQRH DQG LHRYHY VSHHG
7KWRXJK &RWDO. DK ZH DIP VR VIAHQIWHQ HDUD Z DLUIQ) A VAMP V' GRFXP HQAFRWDOUMMOHQRH DQG JHQHUIDWM
FUMFDOGDD \R IQRWP  DEDSWH P DQDIHP HQAWADWUI LY KHSIQ VR SIRWPADQG IXVWUH SURRI WH * LO™VDQGV
UHH VIQWH I DFH R DFFHBIDWY) F@P DM FKDQIH

2IWITI ( TWQ< FYHM2 TSNTWEL 2 JWTI TQLA

2 QFH D ZHHN RUHYHY RWHUZ HHN GHSHQGIQ) RQ RAHDQ FRQGIMRQY DWDP Rl \ER R IRXUWDIQHG P HP EHLY
FRQGXFW &RWDO. DK VXUH V B\ VORINHE) DWWH VHBRMG VWV 6XUrH V DUH RQD FDUIHG RXWZ KHQ VHD
FRQGMRQVD@Z  VSHALIED® Z KHQ FXUHQW DUH P DQDIHDE®! DQG XQGHZ DMUYIMELDN 1V VX1 HLEHQW
' XUQI HDAK VIXUH

7KHWDP UHFRUGV Z DIMUWP SHUDMUH DQG GHSW XMQJ DFRP SXWU

2 QHP HP EHUGYHV GRZQWR &R0 IGHQWIHY WH GDUINAVADQG @ KWAMVAFREXU YIME®! RQ WH FRUIDOXMQJ
WH&RWDQ DK JWDGHMNFREXUFKDWWDWM  DQG UHFRUGY WH YDOHV

7KLV GIYHUP D\ DOR VINH D SKRVRIWDSK Z WK D* R3LR HQVXUQ] WH FRUDAY SKRVRI UDSKHG DBQIMGH D FRBXU
UH HUHQRH KDV

$ VHFRQGWELP P HP EHUUHP DIQV DAINMH VXUDFH Z W \WWH \DW DQG VWM P DS UHFRUEQ) WH FREXUFRGHV IRU
HDFK FRUIDCFRBQ.
7KLV SIRFHW IV UIHSHDMG IRU~ FRUIDYDAHDRK R WH P RQVRUQI VWV UHVXEMY 1Q GV SRIQW SHUVXUH,
VHWMRQ
2 QFH GDIB FROPARQ IV FRP SBWM

$@HVXOV DUH HOMUHG QAR DQ ( [ FHOGDWEDVH R DQDOVH FREXUFKDQI HV DQG WHQGY RYHUWP H

7KH VOP H GDWD LV DOR XSEDGHG \R WH &RIDQ DWK RQEDH SOWRWPP  FRQMEXWY R JREDCFRIDCEBDRKIQ
GDEVHW

7KH REVHUHW QDP H Z DMUWP SHIDWH DQG DOUHBIYDQWZ HDWHU DQG VHD FRQGIMRQV DUH UHARUGHG IRU
HDAK VIXUFH



. H 3IRRFROR ( QUXH' Db 4 XDIW
6SHADIDWMOQIRQ LV JLYHQ VR FROWWMQR. DQG DFFXWDA

BXUH FRQGMRQV 6XUH V DUH FRQGXAMG DAMH \VDP HWP HRI GD\ RUVDP H WEDCSKDVH Z KHQHYHUSRWEG
R P IQP VH GHSW UHDWG YDUDELDV

3KRWRIWSK\ ( DAK FRWDOLY SKRRIWSKHG ILRP WH VOP H DQI®! Z W D VFDBI FRIDOVDWM  LOFOGHG 1Q WH
ILDP HWR HQUXUH FROUMMOQR. DRLRW VXUYH\ V

2 EVHUOHUFRQUMMQR. © KHQHYHUSRWE®! WH\VOP HWDP P HP EHULY UMVSRQUE®! | RUFRBXUDWHWP HQADW
HDFK VMM UHGXAQI REVHUYHUELDY

&RP SGMW UHSRUMY  $@HOMURQP HQBCFRQGIMRQV REVHUHUGHELY' DQG P HDVXUHP HQW DUH i MP DAFD®
UHFRUGHG Z W HYHY VXUH,
7KLY WRWRXV DQG UHSHOMIE®! P HWRGREBJ\ HQVXUHV WDWERWDO, DWK GDWD ILRP WH * L0 MDQGV IV UHIDE®!
FRP SDIDEGI RYHU WP H DQG VAHQWIED® YDODE®! \VXSSRUMY ERW @FDOUHH P DQDIHP HOWDQG JBEDO
XQGHUAEQGEQ) Rl FRUIDEEGDAKIQ) DQG UIHFRYHY

, VFEUMX
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$@CDW Z HH HIMHG IQR DQ ([ FHOGDEEDWH |RUDQDOMY DQG XSE®DGHG R WH
&RIDQ DFK JBREDCSOMRLP
7R [P SIRYH LREXVWZHW DQG EIRGYHMW UHSUMVHOEMRQ D@VIW P DSV DQG FRUDO
VHBPARQY Z HH UHVHWIQ LORHDMQJ VSHAHY GYHWW DRIRW P RQMRUQI VWAV
( QYLLRQP HQVIDC&RQGMRQV LQ
. DMU WP SHDXHV 1Q UP DIQHG PRWD EHBZ RUIMFDO EGDAKIQJ
WUHVKRGV
1 R SIRBQIHG KHDWAMHW HYHQW FRP SDUDE®! R HDLD ZHHHRGHG
6XUH WP 1Q) Z DV \MIQGDLGVHG DV P XFK DV SRME®! VOP HWP HRI GD\ RUWEDO
SKDVH \R UHGXFH YDUDELDWV
SHVXQV &RWDOABIDFKIQ)  5HFRYHU
1 R FRUIDCEGDRKIQ) HYHQW Z HH REVHYHG 1Q
&RWDO FRBXU VFRIHV UHP DIGHG WEE®! RU \KRZHG JUDGXDO [P SLRYHP HQW
WURXIKRXVWMH\ HDU
7KHVH UHVXOV IQGFDM FRQWDXHG LHFRYHY IRGZ Q) WH EGDRKIQ) REVHUYHG 1Q
HDLD
7KH DEVHQFH Rl EGDFKIQ) GHVSIWM UHJIRQDOF@P DM UMN VIXJJHWW IORHDVHG
VKRUMMP UHMOHQPH RI P RQURUHG FRUDY
REVHUYDARQV
&R RQ ERW. QDWIDOUHHV DQG RURAN VWKPXUHV P DQEIQHG KHDOM\ FREXU
VFRUHV
6RP H %4RUIRAN DWRADMG FRUDY \KRZ HG HTXDORU | DWMU FREXU WEELQVDARQ
VXIIHVAQ) SRIMOWDOHVOHQAH EHQH W
/RQIHU W H VHUHV DIH WHTXUWHG EHRWH GUZIQ) WP FRQFOMRQV RQ
FRP SDUDAYH SHURWP DQRH GXUQ) KHDWANHW HYHQW
6LIQULFDQFH R ) LQGLQIV
7KH &RUDQ DK UHVX@V DUH KLIK® HQFRXUDILQY
7KH GHP RQMDM SRWEGDRKIQI LHFRYHY IRTRZ IQJ HDUD KHDAAHW

7KH FRQILP WH YDOH R FROAMQMABQGDUEVHG P RQVRUQY
7KH  SURYIGH HDUD HYIGHQRH WDWEFDOP DQDIHP HOADPARQY DG LHARWIDARQ

HIRUWP D\ EHFRQAMEXWY VR UHH UHVIOHORH
1 H WB\VIASV

&ROMXHERWDQ DMK P RQVRUQI WIRXIKRXW  DQGEH RQG

X D GQIHUGDEVHWR DWHW USSRV R | X\WUH KHDVE DYHV

BWHQIWHQ FRP SDUVRQV EHVE HHQ QDMUDALHH V DQG Y4RUIRAN VWKPUHY

8\VH &RWDO: DFK GDM \R VXSSRUMWAHQAH EDVHG UHRP P HQGDARQY IRU UHH
SIRMPRQ DQG FIP DM DGDSVIMRQ
7KH &RWDO: DFK SWRIUP P H UHFRWGHG QR EGDAKIQI DQG RQIRIQI FRUDO
UHRYHY  RITHUQ) FDXWRXV RSWP WP |RUWH UMMOHQAH R * 17U DQIDQV UHHVIQ

WH IDFH R LQFUHDMQI FIP DM SUHWXUH &ROWDXHG P RQVRUQ) UHP DIQV HAWHQUWDO
DV RAHDQ WP SHUDMUHV FRQOWOXH VR LMH
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5MQJ VHD VXUDPH WP SHIDIMUHV GUYHQ E\ F@P DM FKDQIH DUH IQRHDMQ) ERW( \WWH
ILHTXHQR DQG VHYHUW R P DW FRUDO EGDKIQ) HYHQW ZKIB® VP XQEQHRX\O
UHGXAQ) WH WP H DYDIOE®! |RU FRUIDY \R UHFRYHU EHVE HHQ WHP DOVAHW SHURGY
* @ED® WY VWP DIMG WDAWEDSSUR] [P DMO Rl FRUWDOUHHYV KDYH DOHDG. EHHQ
GHVWR\ HG GXH \R F@P DM UHDWG P SDRW SDUAEXOUD HBIYDWG VHD WP SHIDMUHY "Q
DGGMRQ VR FIP DM VWHW FRIDOUHHYV ZRUGZIGH FROMXH R 1IDFH VWRQI ®&FDO
SUHWXUHV VXAK DV RYHUDKIQ)  LWLHVSROVE®! 1MKIQ) SUDPWARHY  FRDWEIOGHYHBSP HOW
DQG Z DMUSROMRQ
"Q WH * L0 "VDQGV WH FROMMQVXWH R %4RIRAN  WIKQR®J\  DQG DRWYH FRUDO
UHVIRWDARQ HIRWV DH KHSIQI FRUIDY EHWHMU Z MOABIQG WHVH FRP EIQHG WUHDV %
WEEIDAQ) UHH VWKPMUHY DQG VXSSRUMY FRUDQJWRZ W %ARIRAN i MP VV FRQWIEX\M
R VXWEIQQ) P DUCH @H P DQMIQQ) R\ JHQ SLRGXPURQ DQG SIRMPW EHDRKHV
ILRP FROWECHRVRQ
%BDFKLQJ + MRV DQG 5 HFHOW2 EVHUYDVRQV
| RFDDMHG FRUDOEGDAKIQI KDV EHHQ REVHUYHG RQ VRP H RUDOGLYH VWV DLIRXQG WH
* 10/ RYHUSDW\GHFDGHV 0 DRUEGDKIQI HYHQW DIHPWQ) WH UHHV RAFXUHG 1Q

DQG P RWWHYHLHO 1O Z KHQ H WIQVYH FRUDCP RUBOV Z DV UHFARUGHG
$KHDG Rl WH ZIGHO IRUIHFDW JBEDOP DW EGDFKIQI HYHQW \VAHQWAV DQG
DIHQAHV VXAK DV 12$$ DMXHG VARQ) ZDWQIQIV "Q UAVSRQMH ZH SIRDPRHD
SUHSDIHG DQG P SBP HQMG D GHGIFDMG FRUIDOEGDRKIQ) P RQUMRUQI SWRIWDP P H
( QFRXWIJIQI® QR P DRUEGDAKIQ) HYHQARFFEXUHG IQ WH * Q" MDIQGV 1Q D LHVX@V
WDWARQADNV Z W VHYHUH P SDRW IHSRUMG RQ P DQ P DRUUHH Vi MP V/Z RUGZ IGH
2 QIRLQJ &@P DWW DQG + XP DQ 3UHWXUHV
$V EGDRKIQ) HYHQW EHFRP H P RIH ILHTXHQWDQG IQWMQWH XQGHU FIP DM FKDQIH
P DQMQQ) YARURAN VAXPXUHV 1V FUMFDOR SIRMPWY UHH LOWIUW DQG VXSSRUAMY
FRWDO \XUAYDO $WWH VDPH WH WH ®Q WP ®FDO P SDFV R UMQJ WD
WP SHIDWUHV RAHDQ DAGLLIFDWRQ DQG SRIMOWDAXQLZ D FIP DWW VAHQDURV IQ WH * [
MDQGY UHP DIQ XQFHUEIQ HORWAQ) WH QHHG IRU FROMXHG P RQWRUQ) DQG
DGDSWYH P DQDIHP HQW
© KIGI WH * 1OV DIH QRZ OUHD SIRWMPMG ILRP GHVIRKPRYH IVKIQI P HWRGV VIXFK DV
G QDP W DQG P\ DQIGH IMKIQI DQWURSRIHQE SUMXUHY SHIMWS GMRXIK DQRKRUQU
1V LG DODQG KDV I QUIEDQWD GHRIDHG DQFKRU GDP DIH 1V VIWDYIME® [Q SDUNV RI WH
UHH ZKHH ELRNHQ FRUIDOWXEE®! EHFRP HV WDSIGD RYHUWRZ Q E\ DODH $GGEMWRQDD®
XQRII VHGP HQAMRQ DQG WWZDIH SROMRQ ZHH REVHYHG GXUQI 5HH &KHAN
VXUH V WLV \ HDU Z W MIQV RI QXWHQWHQUEKP HOADOR QRWMG RQ VRP H %ARUIRFN
VIKPKUHY
/ RRNLQJ ) RWZ DUG &RUDO* DUGHQLQJ DQG &DSDFIW %X LABLQJ
0 DIQWIQQ) %ARUIRAN VIAKPMUHV IV P XFK @\H JDUGHQQ)  IWHTXILHV UHIX@U FDUH
FEDQQ) DQG DPRYH WWZDUBWKIS 7R \WHQIWHQ ®FDOFDSDAW DQG H SDQG UHH
SIRWMPARQ HIRW ZH DUH FXUHQW® ZRWINQJ \R GHYHBS FRUIDOJDUEHQAQ VSHADDW
FRXUHVZ WK 3$' ” DQG 66"
7KHVH SURIWDP P HV DIP VR UHAUXMDQG WDIQ P RUH HAR GIYHWY HP SRZHUQ) WIHP \R
DPRYHO FRQMEXWM R FRUDOFDIH DQG IHWWRIDARQ RQ HYHY GYH HQUXUQI WDWUHH
SURWPWRQ EHFRP HV DQ LOWI LDCSDUAR! HYHY GD\ P DUQHVRXWMP [QWH * L0 MDQGY



5749%( 9.3, &3) 7*8947.3,
2 &7.3* *(48>89*2 8

7IJIK7TIXYTVEWS ' NWHP HTSWBZJI

%4RURFN LOWDERQ DQG P DLIOWAQDQFH

YRIRAN Vi VWP V DUH VWHOMKPMUHY FRQOHAMG \R D BZ. YRERI H GILHPAWRXUHQAGHWI QHG R DFFHBIDM FRUIDQJURZ W DQG
LOFUHDVH URVIMBORH VR WP SHIDWUH VWHW WHUHE\ [P SLRYIQ) UMMIHQRH VR FRUIDCEGDRKIQ) DQGWRWP GOP DIH 7KH ®&Z
HOPWFDORXUHQMAL] I HYY DQ HBIPAROWE SURFHW WDWADXVHY FDBLXP  FDERQDW VR DFFUHW RQUR WH MHOLHEDU 2 YHUWP H
WL FUHDMV D WZE®! @ HWRQH QH VXEVADM WDWORHDVHY WH VAKPXUHY P DW KHSV MDQRKRUVHRXUHD R WH UHH  DQG
SURYIGHV DQ RSWP DO/XUDFH [ RUFRUDCDAIFKP HQW

$VVXFFHWMYH O\ HWR! FDBIXP  FDLERQDW EXIG XS WH VWKRMUHY EHFRP H \WRQIHUDQG P RUHRE®! DIBZ IQ) FRUIDY\R
JURZ | DAWMUDQG GHYHBS JUHDMUMAKPXUDOMHQIW WDQ WH  WSIFDID Z RX@ RQ QDMUDOHH VXEVWDMY 7KLY HOKDQRHG
JURZ W, DQG WEEIDNV FRQWIEX\WM VR P SURYHG VXUMYDOGXUQI SHURGV Rl WHUP DOMHW DQG SK\ MEDOGMMUEDQRH

© I WH VXSSRUARI YIMWO) UHH I DLGHQHWY DQG URURAN FRXUH VGHQW Z H DPAYH® UHFRYHUFRUDA DI P HQW WDAKDYH
EHHQ GMBGIHG E\ KXP DQ DPAMWAY RUQDMUDCHYHQV 7KHVH FRUD® DUH FDUH X@ WDQVSOQOWG RO YARUIRAN VIAKPMUHV
ZKHHWH FDQ UDWEFK JWRZ  DQG FRQWEX\WM VR WH UHTHOHIDARQ R UHH KDEMBW WDQVRWP LQJ GDP DIH LOWR DQ
RSSRUMQW | RULHWRUIDWRQ
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(JIK7TIXYTVEWNS ' NWHP HTSWEZJI

%4RLRFN -QWIDADVIRQ 0 DIQWQDQFH 2 XVFRP HV

7RGDM  %RIRAN  VIAKPUHV KDYH EHHQ LOWEEBIG DURXQG WH * I VDQGY DQG/ RP ERN %OVHG RQWH
FDWRGH DUHD DBQH WL UHSUHVHQW DQ HVWP DIMG Pt Rl GLHAWHH UMVRIDARQ "P SRUBQWD WH
WXURXQGIQI LHH XSV Pt SHUMAXAXWH DOR EHQHIWIURP  HQKDQPHG JURZ W DQG VIXUMYDO
$FFRXQWY IRUWLY FR EHQH MAMH VRVBXDUHD SRVMYHD [QI HQPHG LV VWP DMG VR EH XS VR WUHH WP HV
OUHU GHP RQMDWY WH ELRDGHUHFRV MP [P SDRRI 94RUIRAN WIRKQR®J\

7KURXIK WH IQUB@WRQ DQG RQIRIQI P DIQWQDQRH R WHVH VAKPXUHY * 1D FR 7UKVAKDY UHVIRUHG VHPARQY
Rl * L0707 DQIDQV UHHV Z IWIQ LHDAWYHD VKRUMP HILDP HY : KLBI YARURANY [ XQPWRQ DV DUMEDOHHY WH

Z RINI DWMUWDQ QDWDAHRYHY 1Q KHDYI® GHIWDGHG DUHDVE\ WEELMQI IKEE®! GRP IQDWMG VXEVIWDMY DQG
FUHDWO) FRQGIMRQV VXIMZE®! | RULDSIG FRUDADWIFKP HQWDQG JURZ W

3HURWP DQFH' XUQJ %BIDFKLQJ ( YHQW

" XUQJ P DRUEGDHKIQU HYHQNV P RWQRWED WH P RWWHYHH RQ UHRUWG IRUWH* I DQHHYV
H SHUHQAHG EGDHKIQU  IOFGQI UARUIRANMVWY + RZ HYHU VM GIHY FRQGXFWMG GXUQJ WH (ABR
WKRZ HGWDW

&RUIDY RQ Y4RURAN VIWKPWUHY EGDRKHG P RUH VBZ ® WDQ WRVH RQ QHDUE\ QDWUDAHHY

$IWUVHD WP SHIDWUHV FRROIG ZIWIQa P ROV 4RIRAN FRWDEY IHFRYHUHG P RUH TXIEND

0 RUEOV DMV Z HH VI QULIFDQWD B&Z HURQ %4RUIRAN

&RUDY DMIFKHG VR %4RUIRFNV Z W FROUMMOWERZ HUVXSS® \KRZ HG a UHRYHY FRP SDIHG\R a
LHRYHY RQ QDMUDAHH V XQGHUMP LOUGHSW. WP SHIDIMUH DQG @ KWARQGMRQY
7KHVH [QGIQIV KLIKQ KVWKH LRGI Rl SRZ HHG %4RUIRAN VA VWP VIQ [P SLRYIQI FRUIDAHVAHQPH GXUQD H WHP H
WHUP DOMHW
&DSDFIW 9XL@IQ] 0 DLOWAQDQFH
%N HHQ DQG QDO  WXGHOW VAHQWAV DQG UIHVRUANRZ QHWY KDYH EHHQ WDIQHG LQ WH
0ARURAN SLRFHW KHSIQI VR H SDQG UHRUIDARQ H | RUV DRLRW "QGRQHVD
OARUIRANV LHTXILH LHIXOUP DIQMQDQAH FRP SDIDEGIVR UHH JDLGHQQ) : HHND %RIRAN FKHANY DQG
P DIOWIQDQRH GLYHV DUH FRQGXAMG R

5HP RYH FRUDCBUHGDRWY/

&ROAROP RWHUQ) DODH

0 DQDIH HQRUX\WWI VSRQIHV
7KIVZ RINIV P DGH SRME®I Z W VXSSRUNRP * ” $ GLYH VKRSV Z KIFK SURYIGH DFFHW\R GLYH HTXISP HQWRU
FROMHUDARQ GYHV
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(JIK7TIXYTVEWNS ' NWHP HTSWEZJI

%XH (QHUW\ 5HH -QORYDURQ 3LRIUHW
7KH OMMSIRMPMOQAI®IG [Q 1 RYHP EHU FRP ELQHV %aRURAN UHURUDWRQ Z W EQXH UHQHZ DE®I HQHU\ \R
UHWRUH UHHVIQ WH QRUN Rl * LO7UZ DQIDQ 7KH + DINSHH GYHVWM  AKDLDPMUMAG B\ XQWEE®! UXEEG
VBSHY  IVEHQI UHWRUHG XMQJ RIRANVXPUHY SRZ HHG E\ LQQRYDWYH P DUGQH \MUEIQH WIFKQR®BJ\ [URP
$TXD HQ IRP HO' \ QRIRRU
7KV IQMIDARQ DBQJ Z W IW Z RUNVKRS DQG HEXFDWRQDCRXWHDFK Z DV DZ DUGHG E\ WH ( XURSHDQ 2 XVERRU
SRQVHUIDARQ $\WRADWRQ $IWUVE R\ HDLY WH %63XH ( QHU\ 5HH LV IXQPARQQI WRXIK QR HWDARSWP DO
HILFHQR IRUP LOHIDIDAFUHWRQ DQG FRIDAJIRZ W . H FKDIIQIHV IQFOGH

"QFROMMONERZ HUJ HQHIDARQ GXH VR YDUDE®! FXUHQN

7KH QHHG | RUIUHT XHQWXUELQH P DIQMQDQPH DV EDUQDFGN DQG DODH WDSIGO FREBQMVH P RYIQ) SDUV
"Q WH VWUEIQH Z DV G GRANHG WRURXIK® FBDQHG DQG FROWIG Z W P XGE®I @ HY Rl DQWIRXTY
SDIOW'Q IMZ DV IHQWMIDG [Q D QHZ SRVMRQ VR EHMAUFDSWYUH P DUCH FXUHQW $Q HOXFDWRQDAI®
IHBDVHG IQ 3RZHUWH5HH B\ -HBIJHG KDVDOHDG UHDAKHG WRXVDQGVR! YIHZ HY VI QUIEDQWD
LOFUHDVMQJ JREDCZ DIHQHW R WH SURVIFW
/ RRNLQJ $KHDG : DYH (QHU\ ([ SDOVRQ
$TXD HQDQG* LO( FR 7UKVAKDYH VXFRHWX@® VHEXUHG WH 2 PEQW LDQWIR GHS® D Z DYH GRXIKQXW DUQJ
VKDSHG GHYIFH FDSDE®! Rl JHQHIDA HBPMEW ILRP ZDYHVDV\VP DOV~ FP 6KISSIQ) IOAMIMRQ DQG
Z RINVKRSV DLIH SOQQHG IRUL RYHP EHU
7KV WKQR®J\ Z 1ODWZ WH H SDOVMRQRI WH %3H ( QHU\ 5HH DEGEIQ) FKIENHQ Z ILH DQG DGGMRQDO/RIRAN
FDWRGHV\R

5HWRUH P RUH FRUDO

) XUMHUMEELID/H UKEE® VHDEHGV

"QFUHDVH HQHUI\ UHIDELOW | RUP IQHIDCDFRUHMRQ
EXUHOQWSVIVKY ~ 3XEQF ( QIDIHP HQW
7RGD. WH %4RUIRFAN VWV DUH G0VK YIELDQWDQG IX@RI @H KRV GHQVH FRUDQILRZ W DQG DEXQGDQNHH
VSHAHV 7KHVH UHWRUHG UHH V DUH HDV® REVHUYHG B\ VORUINHGY 1Q WH UHKDEIDAMRQ ] RQH RUE\ RRIQIQ) RQH
Rl WH %RURAN VORUNHGR) HAR VRXWY RITHUQI ERW HGXFDWRQ DQG LQVSILDARQ Z KIGH VKRZ FOMQI WH VBQI LE®
IHWXOVRI @QJ WP IHWRUIDARQ DQG LQQRYDARQ
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7**+84:3) F SJ\ RJIWTI TKHTWWQWJIKR TSNTWSL

&RWAHH GHIWDGDARQ DALRW WH &RUDCY UDQI B FRQOWXHV VR GUYH I QUIEDQNQYHWR HOWQ DRRYH UHH
LHARUDARQ "Q P RQVRUQI HIRWVIQ* L0707 DQIDQ IRFXVHG RQ HYDBDW QRARQD VMAKPXDAHRYHY
EXVDOR | XQPARQDCHRV MP KHDOX. UHFRJ QL] 1QJ WDWARUDOFRYHUDBQH GRHV QRWIX@ UHBPWHH UHVIAHQRH
RUHFR®J IFDAQMI UW
6RXQGVFDSHY SO\ D FUMFDALR®G! 1Q UHH HFR VWP V DV UHH DWRADWG RUDQMP V UHD RQ XQGHZ DIMU
DFRXVME FXHV [ RURUHQIMARQ VHWBP HOWDQG UHRUKIVR HOWS HH' GHI LDGDWRQ GIMXSW WIHVH VRXQGVFDSHY
P DNQJ DFRXME LHFRYHY DQ 1P SRUBQWXQPARQDFRP SRQHQARI RYHID@HRV VWP LHFRYHY
' XUQ) SDWLYH DFRXWE P RQWRUQJ DQG YIVXDCHRBILEDOXUYH V Z HUH FRQGXPWG DWKUHH GFDWRQY
DUIRXQG* 1@7UDZ DQIDQ Z KHUH GlLIHHQAHH FRQGMRQV DQG IHWRUDWRQ DSSURDAKHY DUH SUIMWVHQW Dl Z HH
FROPWMG [LRP

DKHDO\ QDMWDAHH

D UHWRUHG UHH XMQI YUARIRANWIFKQR®J\ DG

D UHVWRUHG UHH XMQJ FRUDCSURSDI DARQ QXUHY P HIMRGY
$FRXVINE LHFRUGEIQIV Z HH DQDO] HG XMQU WH $FRXME &RP SOf IW'QGH $&” DQG FRP SDUHG DRQUMGH YIVXDO
VXUH GDV RQ IIMK DEXQGDQRH LQYHIMEWDM SUHVHORH DQG VXEVWDM FRYHU
5HVXOV VKRZ HG WDWKH QDMUDOHH FROWMOQUWD H KIEMMG LI QUIFDOWD KLIKHUS$E&” YDXHV DQG JUHDMU
DEXQGDQFH R! 1MK DQG IQYHUMELDWMY FRP SDUHG R ERW UHVRUHG VWY 7KH Y8RURFIN LHWRUDARQ VWM
GHP RQMADMG P RGHIDM EIRBIIEDOHRYHY  Z W IQFUHDVHG 1IMK SURVHQPH DQG EHQWIE GHYHB'SP HQW
KRZ HYHU IW DFRX\ME FRP SG{ IW UHP DIQHG W QUIFDQWD &Z HUWDQWDAR WH QDMUDOHH  &RUHDWRQ
DQDOVHV UHYHDBIG P RGHUDW SRVWYH UHDMRQWKISY EHVE HHQ $ & YDOHV DQG ERW MK DEXQGDQRH DQG
VXEVIADW FRYHU SDUNFXOUD Z IWIQ KLIKHUIUHTXHQR VRXQG EDQGV VXJJHVWDQ) WDWDFRX\WME FRP SG IW
HORW P HDQIQI I XCHFR®J IFDCSLRFHWHY
7KH FRUDAQXUHY. UHVRUDARQ VW UHFRUGHG WH B&Z WS & YDXHV DQG WH BZ HAARYHUDTELR®IIFDO
DEXQGDQAH LQGIFDWY @ WG IXQPARQDAHRYHY DAMHWP HRI P RQURUQJ
2 YHDOILQGQIV ILRP VXSSRUANMH XVH Rl SDWLYH DFRXVIE P RQURUQ) DV D YDOXDE®! | XQPARQDAQGFDWRU
Rl UHH KHDOK : KHQ FRP EIQHG Z IW FRQYHQWRQDOMVXDO/XUH V VRXQGVFDSH DQDOMY SLRYIGHVDP RIH
FRP SUHKHOMYH DAVHWP HOARI UHH UHRUDARQ RXWRP HV "QMILDWRJ DFRXVME P HMEV IOR @QJ \MLP
P RQVRUQJ SLRILDP V/ Z IOMHQIWHQ IXVMUH UHH UHARYHY VDWW LHV DG VXSSRUANH JRDCR! DRKIHMQI ERW
VIKPXUDODQG | XQPARQDOHAR P [QMI LW
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(TWQ FWJISMNL < MIW 4ZW @J - JFW2 JIYX7JIK&HW'S

Q Z HVIWHQI\WHQHG RXUFRP P WP HQWIR KDQGV RQ UHH LHRIDARQ E\ OXQRKIQI ELP RQM® P RQVRUQY
R D GHGEDWG FRUIDQIDUGHQIQ) VW 7KLY VA MP DWE P RQVRUQJ 1V D FXADOAMS \RZ DG GHP RQMDAD) Z W
GDWD DQG | IHG HYIGHQRH WDWARUDQ) DUGHQQJ 1V DQ HIHPWYH DQG VFDDE®! UHRUIDWRQ VRRO
% P RQURUQJ WH\VDP H\VIW VI IFH SHUP ROM Z H DUH DE®I R

7WDAN FRWDO/XUMYDOJWRZ W DQG UHFRYHY RYHUWP H

"GHOM\ Z KIFK WIRKQUT XHV DQG FRUIDONSHV\VKRZ WH VARQI HVALHVIOHORH

' REXP HQARKD@IQIHV VIXFK DV VHGP HOBMRQ GHEUY RUDQFKRUGDP DIH

XIS D FBDU VAHQRH EDVHG FDVH | RUFRUDQI DLGHQIQ) DV D SUDPNFDAFRQVHUYDARQ VROMRQ
7KVEQ WP P RQVRUQI HIRWRWP V\WH VAHQWIE DQG HGXFDWRQDARXQGDARQ | RURXUGQH VWP DRUJRDOWH
GHYHBSP HOWRI D3$' ” &RWDCF DUGHQIQ) 6SHADWY GHMIQHG VR HP SRZ HUGLYHLY VR DRRYHD SIRMPAHHV RQ
HYHY GIYH QRWBIVAGXUQ) GHGFDMG UIHARUDARQ DR
. KDWY/ &RUWDO+ DUGHQLQJ"
&RWDQIDLGHAQ) IV D KDQGV RQ UHH UHVIRUDWRQ SUDPWFH WIDWRFXVHY RQ IGHQWA 1Q) \WEELD LQJ DQG LHSOQAY
FRWDAWDIP HONV RUFRBQHY WDADUH DAMN IDKHUWDQ UHP RYIQJ FRUIDAURP KHDEM\ UHHV
7KLV DSSURDAK Z RUNV Z I QDMUDAHH SIRAHWHY KHSIQI FRUIDY IHFRYHUILRP SK\ MEDGGEDP DIH FDXVHG E\
VARLP V DQFKRY/ 1MKIQ) DRAMW RUP DUQH GHEWY
&RUH &RUWDO* DUGHQLQJ 3WDPVIFHV: H 7HDFK DQG 0 RQWRU
7KWRXIK RXUP RQURUQJ SLRIDP DQG | XWWUH GLYHUHGXFDARQ Z H IRFXV RQ I RXUHWHWDON.QY

"GHOM\ [Q) &RIDAQ 1 HHGRI + HS
6SHADCHP SKDWV IV SOFHG RQ IGHQWA LQJ KDLG FRUDY XQGHIABQGEQ! WHUJURZ W IRWP V DQG GV XIVKIQ)
EHVE HHQ KHDBM\ \VWWHWHG DQG \VDODIHDE®! FRUDO

3URSHU+ DQGEY RI &RUDO

SHSOWY 1Q D 6WWE®I ( QVULRQP HQW
7KLV WS WDQM RUP V DFAGHQWIOGEDP DIH IQWR DPRYH UHH UHFRYHU

5HP RYIQU 1 DWIDADQG 3OWE' HEWY
/ RRNLQJ ) RWZ DUG
7KH GOV FRIPMG WURXJIK RXU P RQWRUQI SIRIUDP Z LOGILHAD VXSSRUV

7KH IRUP DOGHYHBSP HQARI D3$' ” &RUDGT DUBHQQ) 6SHADWY

( YIGHQFH EDVHG GLYHUHGXFDWRQ
SHSTDWRQR! WL P RGHIRQ RWMHUUHH YV

% FRP EIQQJ HIXOUP RQWRUQI SIDPWFDOHARIDARQ DQG GLYHUHGXFDARQ ZHDP VR HQUXUH WDWHYHY GLYH
EHFRP HV DQ RSSRUMQIW VR SURWPADQG UMRUH FRUIDOHH V. QRWBVAREVHYH WHP
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7TIJIK7TIXYTWWW'S 4HIFS 6 ZIXY( TWQAWUFLFW'S FSI
7IMFGNDY-W'S

&UUWFHM

"Q DGGMRQ VR UHMRUQ) FRUIDAHHV Z IW Y8RUIRANWIFKQR®J\  Z H KDYH DOR DERSWG 2 FHDQ 4 XHW
* REDOY HAREQAKHG P HMRGV VR FUHDW FRUDARXUHUHY SURGXAQ) ELRRGWRANRI MYHQ®! FRUIDY
VR UHSBIQMK GDP DIHG WHWHG RUGHVAR\ HG UHH DUHDV 8 QONH WH %4RURFN DSSLRDFK. WLV
DSSWRDFK DYRIGVWH XVH Rl P DQ P DGH VIWKPUHV VR FUHDW QRQ DUMEIDOMEE®! LDIVHG FRUDO
QXUHY KDEMDN P DNQJ WHP  FKHDS \R IQWE@DQG LHTXIUQ) P XAK GM/P DIOWQDQRH HIRWV
7KURXIK WH 2 FHDQ 4 XHWARUDCS HKDEIMIMRQ &RXUWH Z H FDQ WDIVH D7 DUHQHW WDIQ
UHFUHDWRQDOGYHLY RQ FRQVHUYDWRQ WIRK QT XHV DQG IQWRGXFH DQ DRWYH DSSURDAK VR HARVL VMP
UHVIRIDARQ WDWY RQH Rl WH P RANIQFOMYH WDFKIQIV Rl FRUIDOHKDEIMIMRQ :  H FDQWDIQ DQG
HP SRZ HU\ RXW JURXSV WH @FDOFRP P XQIW DQG UHFUHDWRQDAGELYHW VR WBUAKHP RQD SDM R
FRUDCDQG RAHDQ FRQVHUDWRQ

SWLWXX

$WIMH HQG R ROH Rl RXUIQWXPRYY XSJWDGHG VR -QMAKPRU 7 WDIOHUGIYHOQRZ FRYHUQ)
DOWDIQIQIV XSCDWAV DQG FRQVXGIMRQV RI QXUMHUHY DRRW -QGRQHVID Z KIGWEHQ) DE®! \R
WDIQ DQG FHUA [QWXPRYY VR H SDQG WL UHWRUIDWRQ SIRMIPWR RWHU GRFDARQV 1Q WH * 10/
DQG FUHDW P RIH QXUHUHY Q ZH FROMXPMG D IXUMHU  FRIDOQXUHUHV \R AUV
RXVBOQWQ MYHQG!I FRIDY VR DUHDV KHDYI® GHIWDGHG ILRP  DQFKRU GDP DUH VWRQJ Z DYH
DPARQ DQG GLYHU GDP DIH 1 HZ ® TXDTIHG 2 FHDQ 4 XHAVQWKPRY/ KDYH DOR FRQWAKPMG
DORWHU QXUMHUHV P DNQI DVRBCRI  QHZ QXUHUHV DLIRXQG * LD DWD : KIOWIMH QXUHU
DUHDV DUH VWP DOWH RITHUWHXIHWR P DQ. UHH 1MK DQG WH WDQVSOQWMG FRUDEY DUH DDHDG\
VSLAR) RXWRI WH QXUHY DQG LHMIRUQI DGRIQIQ] GDP DIHG UHHV

$ERQ Z I WLV Z HYH IQPUIHDVHG WH QXP EHURI Z RUNVKRSV JLYHQ VR QRQ GIYIQI VRXUMV VR

1Q HQDJLQI DQG LQVSILQ] WRVH Z MRXWD P DUQH FRQVHUDMRQ RUHYHQ VZIP P I
EDANILRXQG LOWR WH Z RUT Rl FRIDOHWRUDARQ

Q Z H SOQMG MYHQ®!I FRIDY ILRP FRUDOVSHAHY DQG 1DP LaHV VR HQUXUH WH
GLYHUAW RI WHVH RU DQIE QXUHUY UHKDELDAMRQ VWY ) LIRP WH WDIQLQD QXUHUHY
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9ZWQ@ SWYIHW'S SWAJP 5JSMZ , N

( QGDQIHWHG 7KUHH Rl WH VHYHQ H MAQ) VHD WU VSHAHY DUH NQRZ Q VR 1UHTXHQARU QHVAIQ
* D0 DAD 7ZR Rl Z KIFK DUH FUMFD® HQGDQIHHG / RFADE Z H | DFH VHYHUH WUHDW ILRP - SRDFKIQU
SOWE SROMRQ ®W R QMY KDEMDV EHDFK HIRVRQ EHDFK RYHUGHYHBSP HQW FKHP IFDO
KQRIIV UMQI RAHDQ WP SHIDUHV DQG DUMIADOTIKW : H NQRZ \RXWMP  UHDHV KHDYI® RQ WH
P DUQH HFRV VWP DQG WU H SHUHQRHV

2 QH Rl WH ELJIHWAWUDV \R WH [XWWH R "QGRQHVDY \XUBI SRSXOMRQV LV WH P MQIRIP DARQ
DERXWKHDG WEIAQ) MU | DLP V DQG XQHWIEDOX B! VRXUMVP

AWXHV Z WK KHDG WIDUARQJ + HDG WA UH HWY VR VENQI XU KDIRK@QJIV DQG WDMQ) WHP 1Q
FDSWH VEQN XQAMDWH DUH OUH HORXJIK WR IQFUHDVH WHU @HIKRRG Rl VXUAYDOIQ WH Z G
* @ED® WL KDV EHHQ Z UAMQ RII DV DQ XQUXWIDLQDE®! P HWRG Rl SRSXOWRQ SUHVHUDWRQ
VOFHWHOWM V0 DQ. \WUBI FRQHIYDWRQ FHQWHY DRIRW "QGRQHMID KDYH EHHQ REVHYHG \R
DGRSWQDSSURSUDM KHDG WA SUDPWAHY EUHDNQ) WEIQGDLGY IRUWH KHDOK  VDIHW Rl WH
WUBN  7KHVH NHHS WH KDRK@IV 1Q VBQNY IRU P RQMV DQG UIHBDVH WHP  ZKHQ WH DUH
ELJJHURUZ KHQ DVRXUMASD: VIRUD UHBDVH + RZ HYHU WLV J UHDWD LQKIEIW YMBCRU DQ GHYHBSP HQW
1Q WHU\ RXQJ \ HDW VR ZKHQ UIHBDVHG WHVH \ RXQJ WUV DUH @HD R KDYH XQGHGHYHBSHG
QI DQG FDQQRWUHH GlYH RUKRG WHUEUHDW \R 110G | RRG DQG UHWWRQ WH HDEHG : KIOWKHDG
VB KDV JUHDWSXEMF DQG SRONFDCDSSHDO HVSHAD® 1Q "QGRQHMD MKDV EHHQ SURYHQ QRVWR
EH VXFRHWIXQDQG 1Q VRP HDUHDV HYHQ GHWIP HQEIOR WH SRSXTMRQVR! WUBN

&UUWFHM

© HVXSSRUMH SIRMPARQ RI WH MU SRSXOWRQ RQ* 10707 DQIDQ IQ VHYHIDXZ DV
© HGH\ SRDFKIQU E\ WDANQI ®JJIQ) KIGQ) DQG P RQVRUQ) W8I QHVIV &RTIFW WL CDVD
DARZ V XV R |RIHFDWAZ KHQ KDRK@IV Z L@EH ERWD VR WDAZ H FDQ VXSHUIYVH WHUVDIH H W
IOR WH VD P RQMRU QM KRWSRW ZIW FDUIH DQG GHP ROMDM WDWIWLY QRZ \RR
GDQIHIRXV \R IRBZ RXU SUHVRXV QDMWDOGHWD] SIRWPARQ SLIRRFRY GXH R IQFUHDVHG
EHDRK HURVIRQ DQG SRDFKIQU DRRYMAN DQG SXETE XVH Rl WH EHDRKHV Z W IQFUHDVHG \RXUMVP
© H FRWERWDWM Z W WH GRFDCEHDAK LHVRUV DQG HWEQKP HQW VR WDIQ WHUMEH T RQ SURSHU
SIRRFRY ZIW IUHH ZRUINKRSVY 1Q %KDY "QGRQHMD +DVIQI ®FDOMMII DQG FRP P XQW
P HP EHW DZ DIH Rl VIP S® VMWV VXAK DV @ M @KW P XVE DQG IOWK SKRRIWDSK\ DQG
UHSRUMY OQGIQIV Z LOIQRHDVH WH VXFPHW DM Rl HVW RQ WH * 1O 7KV ZD. ZHDP \R
FUHDM D VWRQJ FRP P XQEDWRQV DQG HP HUHQR RQTOH QHE RUN VR | DAWMLHSRUAMUB! QHVWALY
VR RXUWDQIHURSHIDARQV DLH P RUH HILEHQW
" XH VR WH GHIWDGDAWRQ R WH EHDRKHV DURXQG * LD WU DUH IXQQIQJ RXWRI SOFHV R QHVW
© HYH SDUGHHG Z IW HFR UHVRUM- RO XP LVR FROVAKPADQ HWIFDOMUWB! KDWRKHY VR SURYIGH
D VDIH VSDFH W IQFXEDM HIJVIRU  GD\V R KDWK Z W QR SUHGDWRQ DQG \R EH UIHBDVHG
ZIKIQ  KRXW ZKHQ RAHDQ FRQGMRQV DIH P RMWVXIWMG : H DUH WDZ DMWY IRU WH
GHYHBSP HOWRI WH VKHIMUVR Z H FDQ XWIVH WH 1XQGV LDVHG VR EXICS WH HGXFDWRQ FHOWH

LOVGH
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9ZWQ@ SWYIHW'S HISWSZJI
SWLWXX

© KIBI Z H Z DMWRUD SURSHULQFXEDARQ DUHD WH QHVIV Rl JUHHQ KDZ NVELODQG ROYH UGBA W8N
DUH SLIRWMPWG 1Q VWX Z KHIH WH. Z HH OIG 5HRXIWP HOARI DWDP Rl ®FDADQIHY KDV EHHQ YHY
XFPHWIXODQG ZH QRZ ERDWAD IX@ |HP DBI GG WDP Rl LDQIHY WDASDAROQLIKW DQG KDYH
DFKIHYHG D W KWRADAQHE RINDP RQI GRFDCEXVIQHWHY Wl DQG WH ®FDAFRP P XQW
7KHVH Z RP HQ DUH SDMRQDM WG DQG YHY GHWMLP LOHG VR SIRWPWINH EHDFK QHVAQ) KRWSRW
WDWKH KDYHJURZ Q XS DIRXQG VR HQVXUH VW FDQ QHDIHO Z IMRXWKD] DLGV RUSRDKIQJ

"Q Z H FDUIHG RXWD VRVEOR! VXQUWH WXUYH\ V 7XUBI 7OANQ) DQG QHWW ZHWKH
SIRMAMG P RQWRUHG DQG LHBDVHG QDVDD® QR WH RAHDQ P P HAIDMD 7KLY IV DB RAGRXEG
OWY HDUV QHVAQ) LDV

© H\VDZ DUWDSIG DQG FRFHUQQJ IQRHDVH LQ LG DAGHYHBSP HOWRQ WH EHDRKHV WDWADQ REVIAKFW
WUBN QHVA) QDD 1Q | DYRXUDE®! DUHDV 7KHVH LOFOGH XQUHI IMMUHG EDY VRXUMANRVY DQG
VRXYHQU WBQGY DOWH ZD VR SDINHG ERDV EGANQI EHDRK DFFHW VXQEHGV EHDQ EDJV DQG
XP ELH®V GIVIRQ WH EHDRK DOQLIKW

" XH VR WY ZHYH KDG VR UHBFDM WH P DIRUW R QHVWV VR P RUH VXMIE®! VSDFHY  DUHDV Z W
KLIKHUJURXQG BW MKW QRIVH GM/ SROMRQ DQG B/ VRXUMADRRYW

5HIDLGBMW/ Rl KHIKWIQHG MV REVAKPARQV Z H Z DIFKHG WH IHBDWH RI KDVFK@QIV RXW
RI RIHIJVODGL)  QHW

7KH IXQGV IDVHG ILIRP RXU* ®REDCF IMQI RQERH IXQGUDIVHU DQG IRP 1Q SHWRQ IXQGUDIVHLY KDYH
JRQH\R FROMXPWY P RUH QGHVWWADIHY DRQU Z IW VDDUHV R WH GRFDODQIHUWDP WDMMDAK \WH
@FDOFRP P XQW DERXWSLRSHU SIRRFRY \R SIRMPWUBN DQG NHHS WHP RXWRI VRXUMAF

H SGMMYH P HDWXUHV : KIOWHGXFDW) VRXUMA DQG EHDRK JRHY Z W HGXFDWRQDOVIQDUH : H
ZI@EH GHYHBSIQ) WL | XUMHULOR VR HQUXUH P RUH VRXUMN DUH OZ DLH Rl WH DMAXHY Z W
KHDGWRUAQ DQG EHMAUGHWSLRWMPIRQ

: W D JUWDQNIQ ) HE Z H OXQFKHG WH 7IQHMATIGH &DP SDUQ QYWY &FDO  LOMQDWRQDO

VAKRRY WR Z RUINKRSV DERXWY B FRQHIDMRQ WILQIQ) "QGRQHVIDY \ RXQIHVWIHQHIDAWRQ IQR
DGYRFDMV | RUHWIEDOMX B! FROVHYDARQ Z IMRXWKDLP | XOKHDGWELA) SUDPRAHY
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( QFS : UX

5WGQR

YURP 2 AREHUWR 0 DURK KHDY  [UHTXHQWUDIQ DOZ I@EUQ) UMMGHQMDODQG FRP P HUADOZ DM
GRZQ WWRXIK UYHU A MP V 1Q QHIKERXUQJ DUHDV DQG IQR WH D ) WRP  6XP ELZ D DQG
/ RP ERN WH * 1O DUH WH ILWMSRUARI FD@DQG DQ. SROMRQ WDWZ DVKHV XS KHH QHHGV \R EH
H FDYDWMG DV VRRQ DV SRWME®! EH RUH IWZ DVKHV LR WH RSHQ RAHDQ

TRXUMP  RQWH HDWWGH RI WH IMDQG KDV DOR EURXIKWGHWIP HOWAP SDRW VR WH EHDFKHV Z IW
GFOVQDAN WEQY RITHUIQI GVSRVEE®I SOWF VBNHDZ D' SURGXFW Z W QR GIVSRVDOP DQDIHP HQW
0 XK RI WH Z DWM WHH RWH HQGV XS GVAIUGHG RQ EHDFKHV

&UUWFHM

$PWRQ ' HEUWV) UHH) UGD\ ZDVDP RYHP HOQAFUHDMG E\ RQH Rl RXUSURWPWP DQDIHWY/ IQ DG
ZH SDUgHHG [Q ZIW WH HAEEQAKP HOARI WH EDQN VDP SOK 7KLV IV Z KHUH VRXUMNV DQG
@D DOH FRP H \RIHWHUMR FBDQ XS WH EHDFKHV DQG VWHHW RQ WH IMDQG HDFK ) UGD, IRU
KRXU 6I1QFH ZHKDYH FRP SBMWG P RIHWDQ ~ EHDRK FBDQV DYHUDIIQI DIRXQG  \RQQHV
Rl SOWE Z DWM UHP RYDAWRP WH EHDRKHV SHU\ HDU

(GXFDMRQ 7KH FODQ EHIIQV ZIW D VKRUVEUHIQ) DERXWZ DWM SROMRQ DQG WH H \WQWR
UHA FOQJ DRIV 1Q "QGRQHVID 7KLV IV DIP HG DAFUHDWQ) D7 DUHQHW DP RQIMARXUMN VR EH P RUH
P IQGIXCRI KRZ WH KDQGBH WHUWDWK DQG Z KIFK SURGXPW VKRX@ EH LHXVHG HOWHD 7KURXIK
' HEW) UHH ) UGD. ZH VHHN VR WDIVH DZ DUHQHW DQG IQVSILH WH &FDOFRP P XQW DQG WRVH Z KR
YMVWKH * D MDQGV VR EH FKDQIHP DNHWY 1Q WHURZ Q WKW

(P SRZ HP HQW ( GXFDWY DQG IQVSILIQT IHVRUAAET VR NHHS WH HABEQAKP HQW VXURXQEIQIV
FODQ P SIRYHV WHU EXVOAW SIRVSHAW DQG TXDOW Rl @H 5DIMQI D7 DIHQHW ZIW Z DAM
P 1\ DARQ VAADWAI IHV | RUDDYMVRY VR WH * 1@/

3 DU/QHUKLSV

e : RINQ ZIW WH GDOMDQG EXVIQHWHY \R FUDWA D FEDQQI VAKHGX®! DQG HBEQKIQJ
FRADERWDWRQV VR UHZ DUG SDUMASDQWRI ' HEWV) UHH) UGD,

o UXVQHWHY WDW VSRQWRU FBDQ XSV UHFHYH HGXFDWRQ DQG FROXGIMRQ DGKHUQ) R
VXWERIQDE®! EXMIQHW VBQGDGY RI FRP P WY VR UHGXFH MQIGI XVH SOWEV 1Q WHU
UHAEXWDQW KDYIQ) WHP MJQ XS \R )0 3/ UHVSRQUE®! Z DWM FRBIPARQY XMQI HFR 1UHQGD
VENHDZ D FRQEIQHY DQG VXSSRUMY DQG SURP RWQJ WH UH LOWMRQY DYDIDE®! RQ WH MDQG
IRUGUQNQJ Z DU

o 5HP RWM SDURHY IXQG FBDQXSV 1Q UHP RWM GFDWRQY Z W QR GFDOEXVIQHWHY VXURXQGQJ
WHP 7KLV ZD ZH FDQ FBDQ FUMFDODUHDV Rl * I 7UD7 DQIDQ Z MRXWKDMQI VR LHO RQ
QHIKERXUQI EXVIQHWHY
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(QFS: UX HTSYWZJI

SWLWXX

7KH Z DAM FRO®PMG DQG UHR FBIG ILRP W IV HOPMG EHBZ  7KH \REBOZ HIKWRI
UHA FO LV 1Q UHDOW KLIKHUWDQ UHSRUMG EHBZ  KRZ HYHU WH WXH ILIXUH FRX@ QRAEH LHSRUMG
GXH R C@S\HV 1Q GDWD FRBPARQ RUHP HIHQR FBDQ XSV Z KIEK Z HH VRR O H VDB RUXW HOWR
VRUVZ DAM "Q ZH\VDZ D FROUGHIE® GRS 1Q RXUVREOZ HIKW "Q VRP H LHVSHAW WH
EHDAKHV P D\ KDYH EHHQ FBDQHU Z W BMW GHEWY Z DKIQI XS EXVDOR WH IDPAAKDAZ H GG GMW/
IQQHUIMDIQG FBDQ XSV Z KHIHWH P DRUW Rl WH GXP SHG IKEEDMK IV BIW

<HDU &®DQ XS 7RVIDO NJ 5HA FQQJ NJ
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(QFS: UX HTSYWZJI

SWLWXX

(DFK ) UGD\ IVKRWMG E\ D GlLI HHQWBRFDCEXVIQHW RQ* 107 WDZ DQIDQ

7KLV ZD ZH FDQ FBDQ HIXOUWD [Q YDURXYV GRFDARQV DARRW WH IMDQG  EHDRKHV DQG LQQHU
MDQGV Z KIOWRIIHUQJ DGGIMRQDO&65 DRRYMHV VR EXVIQHWHY DQG VR LIQFUIHDVH FXVRP HU
QXP EHY DWHDFK R WH @®FDWRQV : H DUH JIDM XOWR DRI WHVH EXVIQHWHY DGKHUQ) \R
UHP RYIQU VIQIGI XVH SOWEY IIRP WHU UHWEXWDQW RITHUQI [UHH UHUHAWKP HQW \R DO
YROQWHLY DQG KRWMQJ DABDMWNRQH EHDRK FBDQ XS SHU\ HDU
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5WGQR

7KH &RW\RI -QDGHTXDVIA: DWW 0 DQDIHP HQW
) RURYHUVE R GHFDGHV * L0707 DQJ DQ OFNHG D IXQPARQDCZ DM P DQDIHP HQWAVIMP $V D UHVXGVZ DAM Z DV
|UHTXHQW GXP SHG L@ DD IQR WH RAHDQ DRQJ WH FRDWEH RURSHQD EXLOHG FDXMQJ ®QJ \MP GDP DIH
VR ERW WH HOYILRQP HOWDQG SXETF KHDOM
"Q Z DWM WDWKDG SUHYIRXMD EHHQ GHSRVWG DRLIRW P XEIS®! GBFDARQY Z DV FRQVRIEDMG LOR DMQI G
OQGLOZ KIFK EHFDP HWH SUP DU VW RUXQBDGIQI WH IMDQGVWDWK ' XUQJI SHONWRXUMP SHURGY XS \R
VRQQHVR! Z DM SHUGD DUH JHQHIDMG DQG HQG XS DAY VW SOAQJ [P P HQVH SUHWXUH RQ DQ DOHDG
|LDJ LB A VAMP
7KH OQG L@DOR SUHVHQW D VHURXV DQG RQIRIQJ VDIHW UMN 6XGGHQ XQFROWRDIG | LLHV LHIXOUD RAFXUGXH \R
WH GHRP SRUMRQRI P I HG Z DWM FRP EIQHG Z W IOP P DE®I P DMUDY \XFK DV

$HRVRODQV

9DSH EDAMULV

* OWERWBN Z KIEK FDQP DIQU\ KHDV
7KHVH FRQGMRQV FHDM IQMQVH IQMQDOMP SHIDWUHV Z WKIQ WH Z DWM SIBN P DNQU 1ILHV GLLILEX@WR SUHGIEW
DQG FRQWRO
7KH UHVXEIQ) WP RNH SROMWV WH VXURXQGIQ) DIUDQG SRVHY I QUIFDQWKHDEN. LM\ VR | DP 10HV @MQ) QHDUWH
OQG @Y% RQG [P P HAIDM KHDEM FRQPHLOV WHVH [ LUHV FDUY WH SRWMQUWDOR HVFDOW QR FOVDMARSKIE
HYHQWV WUHDMQLQI SHRS®! 1QI UDWAKPXH DG WH IMDQGV QDUWUDAHQYILRQP. HOW
7KIVBUDR Rl XQP DQDIHG Z DM KLIK@ KW WH XU HQAQHHG IRUMAKRAXUHG ®QJ WP Z DWMVROMRQY  DQG
XQGHIFRUHVZ K\ VXVARIOHG IQMIHQWRQ FRP P XQW HQIDIHP HOWDQG IQYHWR HOADUH FUMFDOR SURWPW
ERW WH MDQGV HARV VIMP V DQG W URMGHQV
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&UUWFHM

: DWMO DQDIHP HOV&RMERWDAMRQ Z W ) 0 3/
) LRQAD D\ DUDNDWBHGX@ IQINXQIDQ ) 0 3/ WDQUDWAVVR &RP P XQW ) IRQWRU( QYILRQP HQECRDUH 61QFH
)0 3/ KDVZ RINHG IQ FRVH FRIERWDARQ Z IW * 10( FR 7UKVW* (7 VR P DQDIH DQG [P SURYHZ DAM

FROPARQ ®JIMAFVRQ* 1077 DQIDQ
Q )0 3/ DQG* (7 RRIQWD GHYHBSHG SOQV I RUWH UHQRYDWRQ DQG UHRU DQVDWRQ Rl WH MDQGVGXP S
IQFXGIQ) WH DFTXIMWRQ RI DQ LOAQHDRUDQG WH FROMKPWRQ RI DQ DFFHWRDG @) 1QJ WH JUIRXQGZ RN
IRUP RUH \WXPMUHG Z DV P DQDIHP HOWRQ WH IMDQG
"Q * (7 ®IG DP DRUIXQGDMQI HIRWNQYROLQ) GFDOAMIN-KRGHY DQG IQMUODWRQDAGRQRY 7KLV
LQMDWYH WDQURWP HG IMDQG Z IGH Z DVAM SUDPWRHV WILRXIK WH IQAB@MWRQ R P RUH WDQ FREBXUFRGHG
ELQV HQDE@ Z DM VHSDUDARQ DWKH VRXUPH | RUWH [ LUAP H
% * (7 IXUMHUMWHQIWHQHG WH Z DM P DQDIHP HOWA VMP B\

2 UDQMQI GDIO® Z DM FROPARQ

' HYHBSIQI UHA FOQJ DQG XSA FOQ) RSSRUMQMEAV

7WIQQI )0 3/ Wl IQ

"P SURYHG Z DM FROPWRQ H I IFHQR

"GHQWIFDAWRQ DQG VHSDUDARQ Rl LHA FDE®! P DIMUDY WDWARX@ JHQH DM DCGMRQDAGFRP H

( QKDQPHG FDUHVENQ) SUDPWFHV [RUZ RINQI KRUHV HQUXUQJ DQIP DXZ HIDUH DRQUIMGH RSHIDARQDO
[P SIRYHP HQW

Q )0 3/ DQG* (7 HAEQAKHG * L0707 DQIDQV IIVAMHA FJ WIMRQ YDQN6DP SDK DARZ LQJ YDODEG
Z DM P DMUDY R EH FRQRTEDMG SLIRFHWHG DQG WDQVSRUMG RI1 IMDIQG VR IRIQ "QGRQHVDY QDWRQDCY. DM
EDQNQHE RWN 7KLY P DUNHG D P DRUP LOGMRQH \RZ DG D ALFX@UZ DM HARQRP \ RQ WH IMDQG
) URP RQZDUGV * (7 DQG) 0 3/ KDYH RIQW P DQDIHG GDI® Z DM FRBFWRQILRP P RUHWDQ
EXVIQHWHY RQ* 1077 DIDQ 7KLY RQIRIQ) FRAPERUIDWRQ HQVXUHV WDWZ DM LY

1 RWGXP SHG RUEXUQHG

3URSHUD FRIPMG DQG VRUMG

0 DQDIHGIQDZ D WDWSLRWPW SXETE KHDEM WH HQYLLRQP HQWDQG WH MDQGV LHSXVIMRQ DV D
VXVEIQDE®! GHVAWODARQ
7KURXJK QHDUD Vi R GHFDGHVRI SDURHUKIS * (7 DQG) 0 3/ KDYH EXI®WMH EDANERQHRI * 17U DQIDQV
Z DAWMP DQDIHP HOMWA VWP GHP RQVADW) WDWBQI WP FRIERWDARQ EHVE HHQ FRP P XQIW RUI DQVDWRQY
IV HAWHQWDO RUVXAQDE B! IMDQG @AQ)
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8HFQBL < FXYJ 2 FSFLJR JSY.SKEXWEZHYZW S5WLWXX 8JYGFHPX FSI YW
7TEl &MIFI
) URQWD DVt DUDNDWBHGX@ IQINKQIDQ ) 0 3/ FXULHOWD WDQVSRUNV
DSSWR [P DMD®  \RQQHVR! UHA FOE®I Z DAMRI| * 1077 DQIDQ HOFK P RO
H FHSWGXUQI WH&2 9" FUMY 7KLV HIRUNAI QUIEDQUD LHGXAHV WH
YROP HRI Z DM VHQAIR OQGI LODQG GHP RQVADWY WDWRI IMDQG UHR FaQ
VROMRQV DUH ERW YIDE®I DQG QHRHWDY [RUVP DOMDIQGY
2 XUBQI WP YIMRQ LY DP EIMRXY EXWHWHQUWDOE * |O7UZ DQIDQ
DIP VR EHFRP H DQ IMDQG Z KHIH RQD RUDQIE Z DAM UHP DIQVRQ VWM
VXSSRUMG E\ DIX@® RSHUDWRQDCY. DM P DQDIHP HQMA VWP DQG D
GHGIFDWG ) 0 3/ KHDGTXDUMY +4  $FKIHMQI W1V JRDAHT XILHV VXWWRIQHG
IXQEQ WRKQEDORGMRQY DQG FRVH FRBERWDARQ Z W JRYHLOP HOW
DXWRUMEAV
' HYHRSP HQWRI VKH 7367 -QWAJLDWAG: DWW 0 DQDIHP HQW) DFLAW
"Q WH QDWRQDQIRYHLOP HQNQMDMG WH FROMXPARQ RI D 7367
7HP SDABHQIRDKDQ6DP SDK 7HLBDGX  DQ LOWAIUDWAG Z DM P DQDIHP HQW
IDAQV DEFHQWR WH MDQGY OQGILO:  KIG! WV 1O UDWAKPMH
LHSUHVHQWMG D FUWFDCRSSRUMQW W HDLD XVH Z DV @P WG
% )0 3/ DQG* LO( FR 7UMA (7 IRUP HG D SDUGHIKIS Z W 7KH
6HDE.BDQHY HQDE@Y \WKQFDCSOQQQU VR P RGL\ WH 7367 \R IMFRXG
IXQPARQ HIHPAYHD 8 QADMDABRIQN) 0 3/ KDG RQD EHHQ SHUP MG R X\VH
WH EXICIQ) |RUD VP DOVFDB! JOW XSA FIJ SURVIPW
$IWUH WQUYH FRRUGICDARQ P H-WQIV DQG IRUP DOFRUHVSRQGHORH
2 PREHU P DUNHG D\XLQIQJ SRIQW) 0 3/ EHIDQ DARYHD P RGU LQJ WH
7367 UHBFDWY P DRKIQHY  DQG DEDSW WH VSDRH VR DARZ. |RUIXOVADG!
Z DWMVRUMY) $VIMH VDP HWP H

YOQNGDP SDK SUHW P DRKIQHY DQG Wil Z HH UHBFDMG \R WH 7367

© DWMVRUAY Z DV FROVRIEDMG QR RQH FHQADDHG BFDWRQ GILHAD QH W
R WH OQGI O
7KLY FRQVREEDARQ W QULIFDQW [P SURYHG RSHIDWRQDCH IIFHQR. DQG

RYHUAIKW
&UMYV $GDSVDVMRQ DQG/ RFDCD RELAVDVIRQ
"Q UHSHDWIG OQG L@INLHV FUHDWAG VHYHUH VDI HW UM\ DQG GIMXSWG

[P SEP HOMWRQ WP HIRHV 7KHVH HYHQW XQGHW/ARWHG WH XUHQR Rl LHRWP
Z KB DOR @ MW Z KDNARXG UHHDOMAD® EH DRKIHYHG GXUQJ WH\ HDU

" HVSIWM WIHVH FKDBIQIHV ) 0 3/ DQG* ( 7 FROMXHG Z RINQJ Z IW
JRYHOP HQADXWRUMAV DQG WENHKRGHWY VR GHMIQ DVDIHU P RUH URMOHQW
VVMP P SRUBQW GFDAXQGEDMQI HIRUNV VXFRHWIXE@ [LQDQPHG WH
SXUKDVH R DQ H FDYDRU VWHQIWHQQJ RQ VW Z DM P DQDIHP HQW
FDSDAW DQG GHP ROWMDAL) VIWRQU FRP P XQW FRP P W HQW
%4 WHHQGRI WH GFDQIRYHUOP HOAFRQAMEXWG DGGIMRQDP DRKIQHU
GHMIQHG R

6HSDUDW SOVAE Z DM IURP RUDQIE P DIMUDO

0 HISOVAE LR URDG FROMAKPWRQ EGFANY
7KH 7367 Z DVIX® UHRUDQVHG R DFFRP P RGDM WY HTXISP HOADQG [QUWDM
RSHIDARQY
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0 DNRU3LWRILHW DQG 0 DNRU&KD@BIQIHV
TKIRXIKRXW  WH OQG LOFROMXHG VR IWRZ : KIBI JRYHLOP HOASLRYIGHG P DRKIQHY RITHHG VRP H
IP SLIRYHP HOWMBZ SURGXPWRQ FDSDAW | RUSOWAE URDG EGFNV DQG KLIK YROP HV Rl UMGXDZ DWM @ WG
W RYH.DQP SDRMVSQ DEGMRQDH FDYDRUZ DV SLRYIGHG E\ WH JRYHUOP HQMP SLRYIQ) OQG L@
P DQDIHP HONEXWORWRGIQI WH FRUH Z DWM IBZ. FKDBIQIHV
7RZ DG WHHQGRI DP DRUEUDNMURXIK RFFXUHG
7KHO IQMA RI 0 DUQH$IIDILYDQG) MKHUHVY . . 3 DQG IW GFDIDXWRUW % . 31 JUDQMG WUHH IQAQHDRYY
IRU* 1077 DQIDQ
SVIKHWP HRI Z UMQJ WIY IHSRUMMH LOAQHDRY DUH VWOEHQ) IOAMIEIG EXVIKLY UIHSUAVHOW RQH
W QUIEDQMWAMS IR DUG 1Q DEGUHWQI GDI® Z DM YROP HV
8 QRUMQDMO WLV SURIUMW Z DV DFFRP SDQIHG E\ VHURXV SRONDIDQG GFDAFKDBIQIHY IQFGIQ) WH
FBVXUH Rl WH OQG L@UHVXGMY 1Q Z KDAFDQ RQD EH GHVRUEHG DVVE R WMSY EDANZ DUG DAD FUMDCP RP HQW
2 XU9IMRQO RYLQJ ) RWZ DUG
" HVSIWM VAVEDANY RXUFRP P WP HQWHP DIQV XQRKDQIHG ) 0 3/ DQG* (7 FRQWDXH VR Z RINVRZ DG D IX\WWH
Z KHH

2 QO RUDQIE Z DWM UHP DIQV RQ WH IMDIQG DQG UHMGXDC. DM DV Z HODV OQG LQY DWM R IQAOHIDRY/

( YHY RWHUZ DAMVWHDP KDV D GHGEDMG UHA FIJ) RUXSP FIQJ VROMRQ

- DAM LY P DQDIHG VDIHO WDQVSDUHQWD DQG FRAERWDAYHD
7KLY WDQUMRQ LY FRP SB[ DQG QRQ @HDU EXVZ IW JRYHLOP HOWHQI DIHP HOMAMINHKRGHUFRRSHUDARQ
DQG FRP P XQW VXSSRUV* 10707 DQIDQ FDQ DYRIG EHFRP 1Q) D WKEEMK MDQG  DQG IQWMDG VHUYH DVD
P RGHORUVX\WWIAQDE®! IMDQG Z DM P DQDIHP HQW
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0 DNRU3LWRILHW DQG 0 DNRU&KD@BIQIHV
TKIRXJIKRXW  WH OQGOFRMOXHG VR JURZ. : KIBI JRYHUOP HOWSLRYIGHG P DFKIQHY RIIHHG\RP H
IP SLIRYHP HQWBZ SURGXPWRQ FDSDAW | RUSOWIE URDG EGRNV DQG KLIK YRGP HVRI UMGXDCOZ DWM
@ WG IW RYHDQP SDRAVSQ DEGMRQDH FDYDRUZ DV SLRYIGHG B\ WH JRYHUOP HQMP SLRYIQJ OQGI L@
P DQDIHP HOMNEXVWORWRGIQI WH FRUH Z DWM IBZ FKDBIQIHV
7RZ DG \WHHQGRI D P DRUEUHDNAMURXIK RFFXUHG
7KHO IQMA RI 0 DUQH$IIDWYDQG) MKHUHVY . . 3 DQG IW @FDIDXWRUW % . 31 JUDQMG WUH
IOAQHDRWY/ IRU* L0707 DQIDQ
SVIMHWP HRI Z UM W1 IHSRUMMH LOAQHDRY DUH VWOEHQ) IOAMITBIG EXVIKLY UIHSUAVHQOW RQH
I QUIEDQMAMS |RLZ DUG [Q DGGUHWQI GDI® Z DM YROP HV
8 QRUNQDMD WLV SURIUHW Z DV DFFRP SDQHG E\ VHURXY SRIMFDIDQG GFDAFKDIQIHY IQFGGIQ) WH
FBVXUH Rl WH OQG L@UHVXOMY 1Q Z KDAFDQ RQD EH GHVRUEHG DV\VE R WSV EDANZ DUG DAD FUMFDO
P RP HQW
2 XU9IMRQO RYLQJ ) R DUG
" HVSIW VAVEDANY RXUFRP P WP HQWHP DIQV XQRKDQIHG ) 0 3/ DQG* (7 FRQWDXH VR Z RINVRZ DLG D
IXVMUH Z KHH

2 QO RUDQIE Z DWM UHP DIQVRQ WH IMDQG

( YH) RWHUZ DAWMVAHDP KDV D GHGIFDWG UHR FIJ RUXSA FIJ VROMRQ

© DWM VP DQDIHG VDIHD WDQUSDUHQWD DQG FRAERWDAYHD
7KV WDQMMRQ LV FRP SB[ DQG QRQ @HDU EXWZ WK JRYHUOP HQAHQIDIHP HOMMEN-KRGHUFRRSHUIDWRQ
DQG FRP P XQW VXSSRUV* 10707 DQJDQ FDQ DYRIG EHFRP 1QJ D WKEEMK IMDQG DQG IQWMDG VHUYH DVD
P RGHORUVXIQDE®! IMDQG Z DM P DQDIHP HQW

. DWH UHP\ FOIG DQG XS P\ FGBIG DW
)0 3/ 1O



< &89* 2 &3 &, *2 *39

, XX UHMHQSL < FXYJ 7J1 ZHW'S

$ VWQUIEDQAYRAP HRI Z DWM JHQHIDMG RQ WH IMDQG FRX@ EH P DQDIHG | DUP RUH VXVMAQDE® IQUMDG RI
HQGIQJ XS 1Q WH OQG L@* OW ERMBN IHSUHVHQOARGH Rl WH P RWFRP P RQ Z DM VWHDP V GUYHQ E\ WH KLIK

FROPHQADMRQ RI EDLY DQG WH IMDQGV IQRIHDMQ) VKIVYRZ DUG GUQNQJ DQG SDUV VRXUMP
© KHQ GVSRVHG Rl DIWKH GXP S JOW SRVHV P XEIBG! HQYLLRQP HQUBCADQG VDIHW MWV 8 QGHUH WHP H KHDW
FRQGIMRQV GMADLGHG ERWBN FDQ P DIQU\ IQMQVH VXQDIKWIQRIHDMQI WH UMNR! IILH - HVSHADD Z KHQ
FRP ELQHG Z W XQP DQDIHG P HWDQH HP MMRQV "Q DEGMRQ JOW ERWBN GLDP DAFD® [QFUHDVH OQG L@
YROP HGXHWR WHUHP SW IQMUODO/SDRH DFFHBIDAQ) \WH JURZ W Rl WH GXP S GHVSIW WHUUHR FOE®
QDH
2 YHUWH\ HDW WH YROP HRI JOW DQG DBRKRTE EHYHIDIH FRQUXP SWRQ RQ* LOKDV MDG® LQRUHDVHG
DP S\ 1Q) WHVH FKD®IQIHV DQG UHQI RUAQT WH XL HOAQHHG | RUDGMLODWYH Z DM VROMRQY
* W ERMIPIRQ  &UHDVIYH 8 SA\ FQQJ
( DFK Z HHN WDUH XQXVXDORUFRBXUXCERWBN DLH IHFRYHIHG ILRP \WH \RS @\ HUR! WH GXP S DQG ILRP
EHDAKMGH EDWY 7KHVH ERWBN DUH FDUH X@® VHBRWMG FBDQHG FXWDQG VDQGHG R FUHDWM D WDQIH R
KDQGADIWMG XSP\ FBIG SUIRGXFW IOFBGEQ)

' UONQI JOWHY

SVKWD\V

/| DP SV

( DWIQIV [

8 QT XH VRXYHQLY
7KHVH WP V JLYH Z DAM JOW D VHRRQG @H Z KB LHGXAQ) WH YROP HRI P DMUDCHOMUQ) \WH OQG O
&XUHMD RQD RQH"QGRQHVDQ EHYHIDIH FRP SDQ. %4QEQ) DFFHSW HP SW ERWBN 1Q UHWLD |RUD WP DO
GHSRW7ZKIY M VWP NHHSV EHHUERWBN 1Q ALFXOUXVH VI QULIEDQWD LHGXAQ) Z DM JHOHIDWRQ |RUERW WH
EXVIQHW DQG WH IMDQG 7R GDM RWHUEHYHUDIH FRP SDQIHV KDYH QRW HWDGRS\WG VP LOUUHMUQ VFKHP HV
LHSUHVHOA DNH RSSRUMQIW | RUIXVKUH Z DVAM LHGXPURQ
/ RFDORLLFX@U( FRQRP \  &RP P XQIW Y%4HQHI W/
7KH@®FDT (7 6KRS RSHIDIMG E\ * LO( FR 7UKMAHUYHY DVDWKRZ LRRP IRUXQITXH KDQG FXWKSF\ FBIG JOW
SURGXFW $@WP VVDIHP DGHIWRP JOW ERMBN FRQUXP HG RQ WH MDQG DQG SURGXFHG WILRXIK WH* (7
JOWZ RINKRS
| RFEDCEXMIQHWHV FDQ RUGHURXVARP IVHG VXVALQDE®I SLIRGXPW IQFOGIQT JOWHY DQG WP VHQILDYHG Z W
WHUEWQG QP HRUBJR
3WRAHHGVIRP WH* 10* @W FDP SDLJQ GILHAD VXSSRUV

/ RFDOAR | VDDUHV

YRWBI FROPARQ DG SIRAHWMQJ

2 QIRIQJ JOW XSP FIJ RSHIDARQY
7KLV P RGHOHQUXUHV WDAZ DM YRO(P H 1V UHGXPHG DWRXUAH Z KB JHOHIDAQ) @FDOHP S® P HOADQG

VXSSRUMY D ALFXQUIMDQG HARQRP \
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(FRYAFNV  6XWIDLODE® &ROWUXPIRQ
7KHP DRUW R UHP DIQQ) Z DWM JO LY UHSXUSRVHG LOWR ( FR YAIENV XVHG LQVRXUMP  DQG LHVRUNFRQMAKPARQ
* OW Z DM LV FXVKHG QR [1QH VKDLGV 1RUP LQJ DVDQG @\H DJJUHIDM WDWY P [ HG Z W FHP HQWSRZ GHU
|UHVKZ DWAU DQG ELQGIQ) DIHQW VR SURGXFH GXUDE®! FROWAKXPWRQ EUFNY FRP SDIDE®! VR FRQYHOWRQDCEXI@IQ)
P DIMUD® XVHG RQ WH IMDQG
7KLV SURFHW GHIYHY/ P XGAS6! HOYILRQP HQWICEHQH W

(@ LODMVWH QHHG\R P LOHVDQG ILRP BFDCEHDRKHY KHSIQ) SUHYHOWXUMHUFRDWECH RVRQ

3URGXFHV KHDYIHU VWRQIHU DQG P RUH GXUDE®! EURNY

8 VHV | UHVKZ DIMUIQUMDG Rl ELDANMVK JURXQGZ DIMU Z KIEK IV WSIFD® XVHG [Q WDGMRQDS LOEUFN SURGXPURQ
0 HDVXUHG P SDRW
7KURXIK JOW XSR FIJ DQG ( FR YAIEN SLIRGXPARQ WH SLRIDP

BLIQUIEDQUD UHGXFHV OQG LOYRGP H

0 DMV LLH UMNDVWKH GXP S

3URWPW EHDFKHV IUIRP \DQG H WDPARQ

&UHDWV BFDAHP S® P HOADQG W@

' HP RQWADWMV D VFDDE®! ALFXOUZ DWM VROMRQ | RUVP DAMDQG HOMLRQP HON
* WS SR FAQJ  ( FR %UFN 3LRGXPVIRQ

- W ERW JOW FOXOKIQU P DFKIQHV [X@ UHSDILHG DQG &
RSHIDWRQDOSURGXPURQ RI JOW EUENY KDV IQRIHDVHG

VIQUIEDQ® 7KLV [P SIRYHP HQAKDV DIBRZ HG WH SURMPWR

VFDBI XS SURFHWMQI FDSDRAW Z KB DPRYHD UHGXAQ) WH

DP RXQWR JOW Z DM HOMUQI WH OQGI LO( 11RUV DUH

RQIRIQJ \R P DINAVDQG VHI OW EUFNY @FD® HQUXUQ) \WH

[ LQDQADOMXWWIAQDELDW R WH LOMDAYH DG VXSSRUMY &QJ

WP Z DM P M DARQ RQ WH MDQG
7KDQW R P SLIRYHG Z DM KDQGIJ Vi MP V DSSLR] [P DMD

R FROPMG Z DWM IV QRZ SURFHWHG WURXIK WH
7367 7KLV DGYDQRHP HOAHODE®N) 0 3/ VR LHERYHUD P XFK
OUHUYROP HRI JOW ERWBN GILHA® DAKH VRUAL) [DAOV
HIP (QDWO) WH QHHG \R UHWIHYH JOW I LRP \WH QOGIODOG
[P SIRYIQU ERW HIIEHOR, DQG Z RINQJ FROGIMRQY
CXUQ) DIRXQG  @FDCEXMQHWHY SOFHG RUGHWY IRU
XS\ FOIG JOWZ DUH DOG ( FR YAIENY 7KLY VARQ) RFDOXSVINH
GHP ROVADMY WH HFRQRP I YIDEIDV DQG HOVLRQP HOWO
UHBIYDQRH R WH JOW/XSR FIQ) SIRIUDP  DVZ HODV
JWRZIQU OZ DIHQHW DOG VXSSRUNRP \WH IMDOGY EXVIGHW
FRP P XQW
/ RRNQ) DKHDG ZHDIP R FRQWOXH DOG VWHQIWHO RXU
VXSSRUNRU) 0 3/ IQWHJOW XS FIJ SIRMPWH SDQa S,
SURGXPURQ IQRHDVQ) BFDIDGRSWRQ DOG I XUMHUUHGXAQ) %ﬁ
JOWZ DWMZ KIBI HOIRUAQ) DAURXQUHARQRP \ P RGHO
\BIERUHG VR VP DOMDQG HOMLRGP HOW
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+ RUWH FDUV DUH D WDGMRQDODQG HAWHOMDOIRWP Rl WDQUSRUBMRQ WURXIKRXWQGRQHMD 2 Q * 1D 77 DQIDQ
P RRUMHG YHKIEBN DUH SURKIEMG P DNQJ Z RINQI KRUHV YMIOR GDI® @H \RXUMP  DQG WH @FDOHARQRP \
" HVSIW WHU P SRUBQAH SURSHUKRUH FDH UHP DIQV DQ RQIRIQ) FKDIQIH / P WG HGXFDMWRQ UMQI FRVW
DQG VIWKPMUDCFRQMDIQN SOFH I QUIEDQWSUHWXUH RQ KRUH FDUAGUYHLY + RUHV DUH H SHOMYH \R P DIQEIQ
RQWH * LOMDQGV Z KHIH WHUH IV QR QDWIDCEDWXUH RUIUHVKZ DIMUVRXURH $@HHG P XWEH WDQUSRUMG | LRP
WH P DQDQG LQFHDMQ) FRAV VXEVIEQUW®
) RUGUYHWY Z W P RGHAVAIGRRP HV EDDQAQI KRXMQJ H SHOMHY KRUWH QXWMRQ DQG IDP 1© QHHGV IV H WHP HD
GILIEX@V7KLY 1 LQDQADOMDIQ GILHAD DIIHRW DQIP DY HIDWH
QI LDWUXPWUH &KDQIHV  + RRI + HDOK &KDBIQIHV
"Q UHAHQW HDLY IMDQG URDGV KDYH EHHQ UHVXUDRHG Z W EUFNY \BUP DF DQG FRQAUMWM :  KIB! WLV KDV IP SIRYHG
URDG TXDIW | RUMDQUSRUBMRQ IMKDV KDG QHI DAYH FRQVHT XHQRHV | RUKRUH KRRI KHDEM
7KH GXWDEIOW DQG VXMIEIOV Rl KRUHVKRHY KDYH QRWIP SLRYHG DBQIMGH URDG FRQGMRQV 3RRUTXDIW
KRUHKRHY FRQMEX\M \R

+RRI GDP DIH

-RIONDQG G WADIQ

/ RQJ WP P RELOW DMXHV
" UYHLY FROUMMOW® H SUAW\RRQ) LOMHMDQG Z L@ QHW VR SXUPKDVH EHMMUKRUAHVKRAV \ W XDDW RSWRQY
DUH VP S® QRWDYDIDE®!I @FDD®
/ DFN Rl 9 HVIHUQDU $ FFHW
' HVSIW WH QXP EHURI DQIP DY RQ WH IMDQGV  SUP DU® Z RINQJ KRUHV DQG FDV. WHH KDV QHYHUEHHQ D
UMGHQAYHWUCDUDQ RQ WH * 10" DGV $V D UNVXGVGUYHY KDYH KIMRUED® KDG QR DFFHW VR SURIHVMRQDO
P HAFDOFDUH | RUWHUDQP DY
"Q WH DEVHQRH Rl YHMUQDU VHYEHY WDGMRQDOSDRWEHY DUH FRP P RQD XVHG VR WHDM@HW DQG IQMU
IQOFAGQ)

&RIIHH DGP IQMMUHG IRUFRTE VA P S\WRP V

( QIQH RICRUERIAR) Z DMUDSSTHG \R WK\ Z RXQGV
7KHVH SIDPWRHY SHIAMAQRVRXVIRI QHI BFWEXWRXWRI QHAHVMW DQG OFN Rl DIMUQDAYHY
7KH VAMDWRQ Z DV I XUMHUH DFHEDMG GXUQJ P DRRURIMAV IQFOIGIQ) \WWH HDUMT XDNH DQG WH &2 9”
SDQGHP IE ZKHQ VRXWMP  FRADSVHG IRUP RUH WDQ VER \ HDWY ' XUQJ WLV SHURG P DQ GUYHY WKJJBG \R
HDLUD HQRXJIK VR 1HHG WHP VHOHV GMDEQH DGHTXDMO FDUH |RUWHUKRWAHY
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2 XU$SSIWRDFK 2 QIRIQJ 6XSSRUN
' XUQI WP HVRI FUMY * 10( FR 7UKMANXSSRUMG KRUH FDUAGUYHY WIRXJIK [HHG VXEMG SWRIUDP V HQDE@) DO
GUYHWY RQ WH IMDQG R SXURKDVH KRWH | HHG DAHGXPHG SUFHV
JRUPRWH WDQ  \HDW * (7 KDV RUDQVHG IUHH YHMUQDY FIQFV |RU MDQG DQYP DY 7KHVH FTQIEV DWH
GHIHHG B\ YREQWHUIQMUDWRQDODQG "QGRQHVDQ YHMUQDUDQY Z KR VSHQG XS VR VE R Z HHW H, DP IQQJ DQG
WHDW DQP DY
9OHWLIQDY VHIMEHV SURYIGHG IQFOIGH

+RRI WP P 1QJ DQG FRUHPWYH FDUH

" HOEBOGDWY

: RXQG WHDR HOWDQG [QHAWRQ P DQDIHP HQW

* HQHUDOKHDEN DWHWP HQNV
UXLTBIQI / RQJ 7THP 6ROXNVIRQV
7R FUDM VXVBIQDE®! [P SIRYHP HQW 1Q DQP DO ZHIDH * (7 IV DRARYHD FRMERDMY ZMW \VSHADDAV
RU DQVDWRQV IQFAGQ]

$QP DCHIG $EWRDG

63$1%

$QP DS X\VWDID

9HW % RQG YRUGHY

SQYHMWRI 81" .0$ IHMIQDY 8 QYHWMW RI 1 XVD 7HQJJDUD DQG 8 QYHWW RI 8 GD\ DQD %DD
7RIHVIKHU Z HDUH Z RUINLQJ VR

(WEZEQAK D SHUP DQHQAHVGHQAYHMUQDUDQ RQ WH * IOVDQGV

"P SURYH DFFHW\R DIIRUGDE®! KLIK TXDONV KRUWHKRHV

3URYIGH HGXFDWRQ DQG WDIQQJ (Q | DUHUMWIKQT XHV IRUBQ) WP KRRI KHDIM
OXLABLIQI 7UXW( GXFDURQ 6\ WP LF &KDQJH

P SIRIQJ ZRINQI KRUH ZHIDH RQ WH * 1@ "MDQGV KDV WHTXIWHG SDWHQFH FROAMQR  DQG ®QJ WMLP
HDWRQWKIS EXICHQ) "WWRRN P DQ\ \ HDU/ VR JDIQ WH WKVARI KRUWH FDUAGUYHLY DQG VR FBDUWD FRP P XQEDM

WDWRXUURB! Z DV VR VXSSRUADQG DWIMAVQRWAUMAVH
"QWH HDLO W HV GUYHLY Z HIH XQGHUAMIQGEDE® IHXPEQWIR DFFHSWDGYIEH RQ KRWH FDUH RUSDUANASDM Q) | UHH
KHDBM FKHAN XSV 2 YHUWP H WURXJIK UHVSHPWKOGIDBIXH DQG FRQWDXHG SUMVHQFH DMYMGHV WKIWG 7RGD.
GUYHY/ DUH IDUP RUH UHFHSWYH DQG QP DQ\ FDVHY DRAYH® VHHN DEYIEH DQG VIXSSRUV

7KLY SIRIUHW KIJKWKW D N BMRQ MBZ  FROMMQNHGXFDARQ IV HAWHQMDOR EXITIQ) Q) WP WK\WDQG
@ DWW (P SRZHIQI GUYHY R XQGHUMIQG EHAMUFDUH LHIIP HV XGIP DMO DBZV \WHP \R FDUH IRUWHURZ Q
KRWHVP RUH HIHPAYHO DQG VXWWEIQDE®
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-P SWRYIQJ + RRI &DWH  $FFHW VR ( TXLSP HQW
"Q FRIERWDARQ Z W 6WWG + RUH 51GIQ) DQG SHVFXH Z H VXFRHWIX@® VHRXUHG IXQGEQ) R [P SRUMDUIH
TXDQWIHV R KLIK TXDOV KRWVHWKRAVILRP &KIQD DGGHWMQI DBQI WEQGQJ JOS Q DYDIDELDN RQWH
MDQGV
$@QIMGH HTXISP HADFFHW Z HDUH Z RINQJ GILHAWD Z W KRWH FDUAGLIYHW/ VR

"P SURYHNQRZ BIGIH Rl KRR KHDE DQG P DIQMQDQAH

3URYIGH SUDPWADA DUIHUWDIQIQ)

BXSSO EDVE VRRE'VR GUYHLY FDQ FDUY RXWRXWOH KRRI FDUH IQGHSHQGHQWD
7KLY DSSURDAK HQUXUHV WDWP SURYHP HQW DUH ®Q) OV DQG BFD® RZ QHG
IHAUQDU (GXFDMRQ . QRZ BIGIH 7WDQVI HU
9HWIQDUDQV QRZ. YIMVWAKH UHILRQ WUHH WP HV SHU\ HDUVR GHDYHUBRUHY DQG KDQGV RQWDIQIQ) DW
81' " 0$ 7KHHVHWRQVFRP EIQH FOWURRP WDFKIQJ Z W |IHT EDVHG GDLQIQ)
3UDPWFDCKRUH FEQIEY DUH RUDQVHG 1Q FRIERWDARQ Z W . RSHUIDVL-DQXU'QGDK DIRZ 1Q) YHMUQDY XGHQN
VR JDIQ UHDCZ RUG H SHUHQRH Z KIB! SIRIGIQI GILHPWEHQH IWVR Z RINQJ KRUHV DQG WHURZ QHY/
7KLY P RGHOAMHQIWHQV ®FDOMHWUGQDY FDSDAW UHGXAHY UHIDQRH RQ VKRUMMUP IQMUHQARQY DQG EXI@V D
|RXQGDWRQ [ RUVXWWEIQDE®! DQP DCKHDOMADUH 1Q WH UHIIRQ

0 LOMRQH ( QGLQJ 5XEELVK 3RQ\ 8 WH

2 QHRI WH P RWIAI QUIEDQWDRKIHYHP HOW 1Q Z DVWH FRP SGMIWDQVMRQR! ) 0 3/ VR IX® P RRUIMVHG
Z DWM FROPIRQ HQGIQJ WH XVHRI Z RINQJ KRUAHV 1Q LKEEIVK WDQUSRUV
7KH OVWWRXUKEEMK SRQHY Z HH VHQNQR Z HOGHVHIYHG UHWHP HOWP DINQJ D P DRUZ HIDUH P LOMRCH
IRUWH MDQG ) XQGEIQJ ILRP $QIP DCHIG $EURDG HQDE®IG WH SXUFKDVH Rl DGGIMRQDCP RRUMHG YHKIEGN
HQUXUQJ Z DM VHMEHV FRX@ FRQMXH Z IMRXWHIDQRH RQ DQYIP DADERXU

7IMYWR JSYKRW/FNSGT\ FSI 2 FR GF
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&DWRI * 1@ 3RSX@VIRQ &RQWRO&DIH DQG &RP P XQIW 7UXW/
&DW KDYH EHHQ D SDWAR! @H RQ WH * L0 MDQGV IRUGHFDGHY 2 WIIQD® LOWRGXFHG DV SHW WHU SRSXOWRQ
JUZ WDSIGD UHVXGMY 1Q D OUH VWD, FDASRSXOWRQ DALRW DOWUH * I VDQGY 0 DQ FDWV DWH IHG B\
JHQHRXV Z DXQIV DQG BRFDOHVGHQW Z KHQ WH. DUH HDAQJ Z KIB! RWHY VXUYH B\ VFDYHQILQJ ILRP ELQV RU
UHEXUDQABEVRYHY
+ RZ HYHU WLV XQP DQDIHG SRSXOMRQ KDV BIG R VHURXV Z HIDUH MXHY 7KH FDW DUH OUHD LOEWHG UHVXGMY
1Q YIME®! JHQHWE DQG SK\ MEDOGHRWP AV 6P S\ DQG FLRRNHG VIO DUH WH P RWAREYIRXY MIQV EXWP RWH
VHYHH FRQUHTXHQRHV LOFOGH VKRUMU @HVSDQV DQG IOAHDVHG YX@QHWDEIOW VR NGQH GIMHDVH DQG RUIDQ
| DLO(UH OWUIQ @H
) RXQGDVIRQ Rl &DW/RI * L@
"Q &DNV Rl * IDZ DV IRXQGHG DV D SIRMPWSRQWRUHG B\ * IO ( FR 7UVWZ W WH DP Rl [P SURVIQJ WH
ZHIDHRI FDW RQ WH MDQGY WURXIK ®QJ WP X\AQDE®! VROMRQY
BL0PH W IQFHSWRQ WH SURMPAKDV | RFXVHG RQ
&ROARTEY WH FDABRSXOWRQ WIRXJIK D FROWXRXV 708 1 HXWUSHBDWH 715 AMUD/DARQ SLRILWDP P H
3WRYIGQ) EDVE YHWMUQDY FDUH [RUMEN DQG LOWUHG FDW

5HKDELOAWY) VIAD. FDW DQG NWHQV DQG IQGQI WHP SHUP DOHQWRYIQU KRP HV Z KHQHYHUSRWE®!
7UDS 1 HXVHUSHBIDVH 715 3WRIWDP P H

7KH 715 SWRIUP P H ZDV HAMEEQKHG 1Q DQG KDV RSHIDMG HYHY MQI®! \ HDU IQFH  &DW \WDWDH
VIMUQHG DUH P DINHG Z W D WP D@9 VKDSHG FXWQ WH GIWHDU NQRZ Q DV HDUMBSIQU 7KLY LOMUODARQDM
IHRIQVHG P HWRG DIRZV FDUHILYHWY DQG WH FRP P XQW \R TXIEND IGHQWA FDW WDAKDYH DOHDG.  EHHQ
QHXWLHG DQG FDQ QR BQIHUELHHG

6P LOU SLRIWDP P HV DIH XVHG Z RUGZ IGH \R KXP DQH® FRQAROAD, FDASRSXOMRQY DQG SUHYHOWHQGBM/
A FBVRI VXITHIQU

&AOLFV &DUH DQG &RP P XQIW ( QIDIHP HQW

&DVRI * [DUKQV UHI XOUYRAQMHUGIG YHMUQDY FERIEV VR VXSSRUMNKH 71 5 SIRIWDP P HDQG [P SUIRYH RYHLD®
DQIP DO¥ HIDUH RQWH IMDQGV 7KHVH FERIEV DOR SO D YMIOR®! 1Q EXICHQ) WKWZ W GFDADP IOV P DQ Rl
ZKRP SXUKDVHFDWIWRP / RP ERNZ IMWRXWANORZ BIGIH Rl DSSIRSUDM GHWRUBQI WP FDUH

%4 ZRINQI FRVHD Z W WHH 1DP L0V DQG RITHUQI 1UHH YHWUQDY VHMEHV Z H HQFRXUDIH RZ QHY R VHHN
KHS UDWHUWDQ GDYIQJ DQP DY R VXITHU $V VHHQ Z I RXUKRWH Z HIDIH SUIRIWDP P HV MBZ HGXFDWRQ DQG

FROVWMMONEURVHORH DUH NHA VR RIHDWQ) OV FKDQIH

<HDU &DWVWHHQ E\ YHW &DWVSIWD\ HG RUQHXWDQ@ HG
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P SDPW/R' DM
610MH
OUH YHMUQDY FEREV KDYH EHHQ RUDQVHG
FDW KDYH EHHQH DP IQHG E\ YHWUQDUDQV
FDW KDYH EHHQ \VSD\ HG RUQGHXWUHG
5 HFHQW& HDUY

FDAWFGQIEV 0 D\ DQG 1 RYHP EHU
FDWH DP IQHG
FDW\SD\ HG RUGHXWUHG
FOW DQG NWHIQV IQ RQIRIQI FOWH
0 RVANWYQV W, HG |RUVHYHIDCP RQIV DQG P DQ\ Z L@HP DIQ XQGHURXUFDIH IRUGH
$ GEMRQDAHVAXHV IQFOGHG VHYHIDCEILGV Z W P IQRUIQMUHY DQG RQH JRDVWIXITHUQJ 1URP VHYHUH VFDELHV

OUH FDAFTQE
FDWH DP 10HG
FDW\SD\ HG RUGHXWLHG
7KH FDAFDI« DQG VKRS SHURWP HG Z HOGXUQ) KLIK VMDVRQ WRXJK YMVRUQXP EHY DQG GRQDWRQY Z HH
P RUH FKDOBIQILQJ [Q &Z VHDVRQ
/ RRNIQJ $ KHDG VR
 H DIH \WRUAMY ZIW D OUH FDWFIE [Q -DXDY DQG Z @ FROMXH RXU WWUDDARQ  UHVFXH

UKDEIOMARQ DQG FRP P XQW HGXFDWRQ HIRWV WIRXIKRXWWH \HDU DQG EHRQG 2 XU ®QJ WP
FRP P IW? HOWUHP DIQV IRFXVHG RQ LHGXAQI VXITHUQD \WEEIDAQ) \WH FDWSRSXOMRQ DQG [P SUIRYIQJ DQP DO
Z HIDUH DRIRW WH * L0 MDIQGV1Q DKXP DQH DG VXWWIIQDE®I Z D,
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‘H DLP WR FUHDWH PRUH DQG WR FDUU\ RQ DOO H[LVWLQJ SURM
‘HZDQWRQVWRO®BLRURBKHNHYVW D PRIMWR UPXUVHDQ BAU PIRYBQ G

PRUH VWXGHQWY LQ FRUDO FRQVHUYDWLRQ

2X WP DLIRDDWVWR G XF B ®USIHR SIDQHG D LIVZD U H @R W RX UD.Q &/R/F D O
FRPPXQLWLHV

'H D UBIO U HDAED Q MKHI W X UQNHO/WWLHDIVWWR RR E L PLRHHR O X Q WHIF U X L W
WUDFNHUV DQG LQWHJUDWLQJ ZRUNVKRSV LQWR WKH ORFDO VF
‘H VWZD\OW R VW D EDOMLX\KW D LDIDVEVP B QDIJHP M QMW NR)03/ FD@RUN
LQGHSHQGHQWO\ ZLWK D FLUFXODU HFRQRP\ IURP UHF\FOLQJ D¢
‘H ZD QWS URWHBW L P POV Q/OX U VF O W) & R U VERK/RD UKL JKSIUHVRQW

RXU LVODQG DQG VXUURXQGLQJV

4:91440 94

‘HDLRVBRHDQHZUHFNXQNILODW B R XW VW & $Z L WAKK\HX S S RUW $
PHPEHUV DV ZHOO DV DOO GLYHUV ZKR KDYH EHHQ GLYLQJ LQ V
7KLV ZUHFN ZLOO UHVWRUH WKH UHHI DQG DWWUDFW ILVK DV ZI
'HDL®RRQQ KWHW ZBRQ®KDBHRMEBEEWRKN KIHQA VD F WILQWK*H OVOD Q8 V
ZHOO DV "QGRQHVLD RU DEURDG

'HDLRVRULBGIS X EODRYK "& R UDIOU G H ¥ B® F L DIOWKKIFR DRAJ H W VHLYGHU \
*LOL GLYHPDVWHU DQG LQVWUXFWRU WUDLQHG VR WKH\ FDQ KH
‘H DLRVR HHEBQKHO S)0BJ IRDEHWWEEBRUKMXVWD LDDEREQDJIHPHQW
VIVWHP 7KLV VXSSRUW ZLOO EH WKURXJK FRQVXOWLQJ QHWZR
'H DLRVRHWR UBIQ 8R USIHR SV bID LOQQHEEG X F DOWH BR D U U IORRIAIDOZH O O

DVW R X U ZWXWEDAWW L RS UR Y EGINV WVHRX U DYRY X VW D L QIDVEDR Q GIHFRV
WRXULVP QRW MXVW JUHHQ ZDVKLQJ
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3DGD WIKXQ NDP L EHUMMDQ XQMN P HQQINDAMDQ GDP SDN VHNDDIXV P HDQMWOQ VHXUKK SUR\HN \ DQJ
VXGDK EHUBOQ EDINGLGDUIDWP DXSXQ GLEDZ DK OXWIXQD P HP SHINXDARRQVHUYDVL NAWLEEDVEQ P DV DUDNDWGDQ
NHEHUDQWVEQ NBQIND SDQBQJ GL. HSXOXDQ* 1D
3LWRIWDP 0 RQWRUQJ %HINHDQWVIDQ
. DP LD\DQ P HDQWWDQ GDQP HP SHINKDWSLRILDP  SHP DQWIXDQ ® IDK EHUNXW
$QFKRU: DK SHQPRHI DKDQ NHXVDNDQ WUKP EX DNEDWIBQINDU
0 RQVRUQJ 3HP XWKDQ. DIDQ)  GHWINLGIQL GDQ UHVSRQV FHSDW
5HHERXQGY  SHP DQUEXDQ NHVHKDWIQ WIXP EX P HDOXLVXDUD EOZ DK @XW
0 RQVWRUQJ &RIDT DUGHQQ)  SHP DQUEXDQ SHIMP EXKDQ NHDQIVXQIDQKIGXS GDQ NHVEKDQDQ NDLDQ
$NVL. RQWHUYDWL . HILDVIDQ O DV DUDNDW
' HEW) UHH) UGD.  DNMLEHUMK SDQWLGDQ EDZ DK OXWXWD
3HUEDQ DNDQ NDUDQJ GDQ SHQIHERDDQ QXWHUY NDLDQU WP DVXNP RQMRUQU NAQUIND SDQBQJ
3HUIGXQIDQ SHQ X GDQ NRQVHIDVL\VDLDQ
3HQREDWQ NXAQ) GDQ NIIN MUD/DWL
. GINNAVHKDVEIQ NXGD GDQ SLRIUDP HGXNDVL
3WRIDP CDXUXOQI GDQ XS FI NDFD
0 HOQGRIRQI WP  SHQIHBODQVDP SDK WLSDGX \ DQJ EDUX GHQIDQ SHP IMKDQ VOP SDK GDULVXP EHUQ\ D
3HOMKDQ NRQUHIYDVLNDLDQJ EDJLP DV DUDNDWQGRQHVD GDQ SHVHUWD IOMQDVRQDO
3HP HVDDQ 3HQIXP SXMQ' DVD
3HP HVIDQ VHOXIKK EXR\ P EDWP RRUQJ EXR\  GL] RQD UHKDEIMIM_GDQ | RQD EHLP DQI DDWGLEDIIDQ WP XU* 1D

7z DIDQ

3HP HVIDQ VHUKK VIWKNAKUYARURAN GDQ QXUHY . NDUDQ GLZ L0 DK * 100 DAD
. RUNVKRS  -OQRYDWL

3HQ HBIQ JDLDDQ %XH ( GHU\ 5HH : RIWKRS NH - GHQIDQWIORBIL: DYH' ROXW ‘
7DUHZ DNM 1 RYHP EHU' HVHP EHU gy

3HQIXDVDQ . DSDWVDV  6XP EHU' D\ DO DQXVD g

0 HHNKW W VP EDKDO XQMNP HOGXAXQJ

SHIMKDO NROHIYDVNDLDQ) P IQIP DEEHWHUMINDAY IYHD DVAMU A

. RP XQINDVLGDQ P HGIDVRMDO

0 DQDVIP HQ UMD DO GDO SR HN
(GXNDVL  6HUM INDVL

) lODDVDVL SHOXQ/DQ GDQ SHO XQAIDO 3$' * &RUDO* DUGHOIQ) ' MADRAYH 6SHADWY DJDUSHOGIGINDD LHRUDA
NDLDQ) GDSDWEDNVHY VHEDLD JEEDO
. HVHUIEDVDQ . RP XQWDV  $ FDLD 3XEQN

3HQ\ HBIQJDLDDQ DFDLD NRP XMV VHSHUN

&RBXUSXQ

* DBWRQ) 7UDKEQ

%4H.SDUMSDV.GDDP  N-JIDWIQ EHUK EHMK GDQ DNMLGQINXQIDQ EHWDP D/ 0 $ * 7 / HP EDJDO DV DUDNDABGDW
* 10707 DQIDQ
3HQGDODDQ +IEDK 3R\ HNO DVD' HSDQ

SNA P HOEDULKIEDK XOWNNROVHYDUOXW

0 HONXED NP DO IQYHWM XQWN VMM SHQJHBRODOVEP SOK

7HXV P HODEXQ) GDOD GDQ P HOFDUL GNDVL EDQUNDL NDSDO ZUHEN VDR EIO P HO XVXQ SURSRVDO\ DQUJ

P HOXQMNNDQ P DO CDWHNREJIY GDQ SDUZ IVDWD GDULSHQHQJ JHDP DO EDQINDLNCSDCEDLK GLVHNVU, HSX@XDO* 10
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