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&KDLY/) RUHZ RUG

WV D SUYLGL H RQFH DI DIQ VR LOWR GXFH VKLY 5 R\ DO* IHHQZ LFK 6DIHI XDUWGLQJ $ GXOV %R DG
DQQXDO LHSRUV SXEQFDARQ Rl Z KIFK 1V D WIMXVR U GXW 7KLV DQQXDO LHSR W Z L@ EH
SUHVHOWAG VR VIKH FKLHI H HEXVIYHV Rl VIKH @R FDODXVKR W DQG RI 6R XK ( DWW R @GR Q&% VR
WH &KLH 6 XSHUQWQGHOWRI VKH 6R XK ( DWW R @BRQ 3R IBH %DMF &R PP DQG 8 QWDQG R
WH &KIH ([ HFXVIYH Rl + HDOIKZ DWK * LHHQZ LFK  7KH DQQXDOWHSR WZ LAEH VIDNHQ VIKLR X K
VKH BRFDO DXVKRUWR/ J RYHUDDQFH SR FHGXUHV VR HQVXIH VFUKMQ\ E\  HOIFWAG P HP EHWY
0 HP EHUHQI DI HP HQWDQG SDWQHUVXSSR WRUVKH %R DG KDV EHHQ LP SUMMMYH HDFK R IXV
VXSSRUWQJ VKH Z RIN Rl VIKH %RDUG DV FUMFDOIUHQGY DQG GHP R QMDVQJ Z KDWFDQ EH
DFKLHYHG | RUDGX@WDI HJ XDUGLQJ VKLR X K UH GIFVlYH DSSUHFLDVR Q

7KH 5 R\ DO* IHHQZ LFK 6DIHI XDUGLQJ $ GXOV %RDUG LV IHT XLWLHG E\ @Z VR SXEQK D WDWA] LF
S@Q DQG VKLY DQQXDOLHSRUANGHVEUE HV VIKH Z R N XQGHWIDNHQ VR VHHN DWXUDQFH DER XWIKH
HITHFVYHOHW Rl MIQJ &1 DI HQF\ DQG P XOM DJ HQF\ DGX@WDIHI XDUGLQJ 1Q * IHHQZ IFK DQG VR
VNH [RZ DUG ViKH SURUMHV 1Q VIKH VDVIAT LF S@Q |RUSWDFVIFH GHYH® $ HOWDQG VHRVR UBIG
P SLIRYHP HQW %RDUG DJ HQGDV KDYH FROVIIOHG VKH SUHVHQVMR QR | DWXUDQFH WHSR W DV
DQWFLS DVIG LQ ViKH VWDVIAT IF S@Q FRYHUQJ VXFK VR SFV DV FRP SADQFH Z VK GHSUYDVR QR |
QEHUV VDI HI XDUGV VWDQUMRQDOVDIHI XDUGLQJ SUDFVIEH Z IV FDUH Hl SHUHQFHG \ R YQJ SHR SB
DQG \ RXQJ DGXOV WKH ILQGIQIV DQG RXWRP HV R | GDWIQJ GMDELOW P R \DAW WHYIHZ V
KRVSIMDOGLMFKDUW H DQG VXSSRUNIR UFDUHLY

$V SDUARI W P DQGDVMA VR VHHN DWXUWDQFH DER XAMKH HITHFVYHQHW R | DGX®WDI HI XDUGLQJ
VKH %RDUG KDV UIHFHLYHG SHURWP DQFH WHSR W DWHDFK P HHVIQJ WKH R YWD@VXP P DU R |
Z KIFK LV FRQVDLOHG LQ VIKLY DQQXDOWHSR W: R N KDV EHHQ FR PSGMAG VIR XQGHUMDQG Z KDW
SHURWP DQFH GDVD LV IHYHDIQJ  LQ Z KIFK UHVSHFWD FRP SBMAG LQGHSHQGHQWDXGLAR |DGX@V
DIHIXDUWGEIQJ SWDFAFH Z IVKIQ ViKH @R PO DXVKR WR/ DGXOVVRFLDO FDUH GHSDWR HQWKDV
SWRYHG HVSHFID® LQIRWP DWYH DQG XVHIXO 6R VR R KDV EHHQ D EDFNJWR XQG DQDOWY
FRP P MMRQHG DV SDUMRI SUHSDUDVIR QIRUIRUKFRP 1QJ DWXWDQFH DQG LOVSHAVR QR | @ PO
DXWRUW DGX@VVRFIDOFDIH E\ WH &DWH 4 XDONV &R PP MR Q 5R ECVWIOWIUR VR QR |
SHURWP DQFH GDVD Z LG FROMQXH VR EH D IHDXWH Rl WL %R DGR ZRN &R PSGMOQJ
\VDIHI XDUGLQJ DGXAVIHYIHZ V Z KHQ ViKH FUVAUD 1Q VHFMR Q  &DWH $FW DIH P HWIR U
HVKHUP DQGDVRY RUGLFUHVIRQDUY WHYLHZ V LV D VKLLG WIDWVR U GXW

7KLY DQOXDO WHSRUN SWRYIGHV GHVDIO R1 RQH WHYIHZ \KDW KDV EHHQ SXE@KHG VKH
P SGP HQVMRQ Rl VKH DFVIRQ S@Q IR Z KIFK IVEHIQJ P R QR HG M QWD E\ VKH %R DG DQG
E\ 1+6 /RQGRQ 7KH %RDUS KDV DOR FRP SGMAG DQG MJQHG R | D VHFR @ VDIHI XDUGLQJ
DGXOWHYIHZ SXEQEDMRQRI Z KLFK 1VDZ DIMQJ VIKH FR GFOMMRQ Rl DQ LQT XHVW7KH %R D5 KDV
EHHQ DFYHO P RQWVRUQJ VIKH P SGP HOVIMR QR IViKH UIHFRP P HQGDVIR V1R P VKLV LHYLHZ
7KH %RDUG KDV EHQHILWAG J LHDV® LR P FR QUEXVR VIR P IDP 1O P HP EHWY/ LQFOXGLQJ VIKHLU
P RYIQJ DQG LOWI KVIXOS UHVHOVMR QDWVIKH %R DGR DQQXDOFRQIHIHOFH 7KH %R DG KDV DOR
SXUXHG LW REMIFYH VR GIDLO ILRP  FDVHV Z KHUH DI HQFLHV KDYH Z R NHG Z HIVR HWHUVR
\VDIHI XDUGLQJ DQ DGX@OVH] SHUHQFLQJ R LDWUMWN [LRP  DEXVH R WDHJ BFW 7KLY DQQXDOWHSR W/
SWRYIGHV GHVDIORI RQH IHYLHZ \KDWKDV EHHQ SXE@KHG WKH P SGP HQVDMR QR IVKH DFVIR Q
S@Q IRUZ KIEK LVEHIQJ P RQWVRUHG MIOW® E\ VKH YR DG DQGE\ 1+6 /R @R Q
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&KDLY/) RUHZ RUG

7KH %RDUWG KDV DOR FRP SOMAG DQG WJQHG RI D VHFRQG \DIHIXDUGIQJ DGXQV HYLHZ
SXEQFDMRQ Rl Z KLFK LV DZ DIMQJ VKH FRQFOXMMRQ R 1DQ LQTXHW7KH %R DG KDV EHHQ DFVYHD
P RQWRUQJ WKH P SGP HQVMRQ Rl VKH UHFR PP HQGDVR ¥ ILR P VKLV LHYIHZ  7KH %R DG KDV
EHQHIMAG JUHDV® ILIRP FRQWEXVIR ¥ ILRP IDP L® P HP EHW LQFXGIQJ WHUP R YQJ DQG
LOWLI KVIXOS IHVHQVIMRQ DWMKH %R DGR/ DQQXDOFR QHHQFH 7KH %R MG KDV DOR SXWXHG W
REMIFVIYH VR ®IDUD [ LIRP  FDVHVZ KHUH DI HQFLHVKDYH Z R NHG Z HEVR HIKHUVR VDI HJ XDUGLQJ DQ
DGXO\H SHUHQFLQJ RUDWIMN ILRP  DEXVH R WQHJ BIFW

) RARZ LQJ VIKH VXFFHW XODXQFK R IVIKH IMKLON I DP LO 2 VHH VIKH DGXOVWVHH WH FKIGE ? SIR WR B
Z RN KDV IRFXVHG RQ HP EHGGIQJ VKLV SR WROLQ SWDFAFH VR HQVXWH VIKDWSIDFVIMR G/
DFLRW FKLGBUHQB/ DQG DGXOWHWIEHVZ R N FR @ER DVMYH® 7KH %RDUG KDV FR PSOMAG LHYIMR Q
RI IWVHO QHJ BIFWSRAF\ DQG LVQR Z VXSSR URQJ DQ LQMDVIVH BG E\ WMH & BCDXVKR WB/ DGXQV
VRFLDOFDUH GHSDUWRP HQWVR GHYH@R SSWDFWFH LQ VKLY FR PS®{ DQG FKDABIQJILQJ DUHD R IDGX@V
VDI HI XDUGLQJ SUWDFWFH

7KH %RDUG KDV VRXJ KWDWXUDQFH DER XAKR Z KHDOK DQG VR FDOFDUH VHUEHY DUH LHVSR @LQJ
VR VIKH QHHGV Rl SHRS® HVFDSIQJ FRQIQFW LQ ( XURSH DQG HOHZ KHUH DQG VHHNIQJ DM OXP 1O
WL FRXOW : KHWH QHFHWDU  FRQFHUWDV KDYH EHHQ HVEDDWAG VR VIKH + R PH 2 IILFH 7KH
%RDUG KDV DOR VRXJKWDWXWDQFH DER XVKR Z ViKH &R PODXWKR W Z MK LW SDWQHY/ LV
HQGHDYRXUQJ VR VXSSRUNSHRS® H SHUHQFIQJ WMH FRWR | @1QJ FUMY DQG VR SUHYHQW
ILODQFLDODEXVH 7KH %RDUG LV DOR HQJ DI LQJ Z MK VIKH/ R GBRQ ) LLH %41 DGH VR WDIVH DZ DUHQHW
Rl KRP H ILLH VDIHW DQG Z MK SXEQE KHDMK FRABIDI XHV VR HQVXUH SDUDHUKILS Z R NIQJ Z VK
SHRS®! H SHUHQFIQJ GHSHQGHQFH R QDBRKR OQG R WHUGXJ V

$ YHU WXFFHW XOFRQIHIHQFH Z DV KH@ Z MK SUHVHQVMRQV DQG Z RINVKRSV Z WK
P DNRUVKHP HV EHIQ] EHVASWDFWEH Z KHQ Z RINIQJ Z MK SHRS®H Z KR VHD QHJ BIFWDQG
GDWLQJ ILRP  \DIHI XDUGLQJ DGXOWHYLHZ VFRP SGMAG RRFDD® DQG QDMRQD@ ,Q DGXAV
VDIHI XDUGLQJ Z HHN D QXP EHURI Z HELQDW DQG RWHUHYHOW Z HIH LXQ Z WK VWRQJ
VDNH XS IWRP * UIHHQZ LFK SDWADHW/ DQG / RQGRQ Z LGH

7KH YRDUG DOR QHHGV VR EH DWXIHG VKDWAMDIHI XDUWGLQJ DGXAV SWDFWFH LV DFFHWE® VR DO
VIKH FRP P XQMHV @Q¥1IQJ 1Q * LHHQZ IFK 3M@QV DIH EHIQJ GHYH®R 314G VR SIR PR WWKH %R DGR/
ZRW Z MK FRP P XQMHV QHI KER XKR R @DQG IDWVK J R >SV VR WDIVH DZ DIHOHW R IWSHVR |
DEXWH DQG QHJ BIFWDQG RI DGXAWDIHI XDWGLQJ |, H SHAWKDWKLY Z R N VR J DWKHUS DFH

) LOD@ , Z RX@ @\H VR DSSUHFLDVIA WWH FROWMEXVIR VR I+ HBQ
%RQQOHZ HA@DQG - RKXD: \ERXWY : K\WAZ KR P DQDJHVKH EXVQHW
DQG DGP LOMADVEH VMV RI VKH %R DG HI | LELHQW® DQG HITHRVYHO |

Z RX@ DOR QNH VIR DFNQRZ BIGIHWKH Z R N R ISIDFVIMR G DQG

P DQDJHWZ KRDIHFRP P WG VIR NHHSLQJ SHR SBIVDIH LQ

* LHHQZ LFK

3 IRIHWRUO LEKDHOB LHWRQ 6 KRRW
, QGHSHQGHQW&K DLW
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KDWY VKH 6 DI HI XDUGLQJ $ GXAQV
YRDUG"

7KH 5R\ DO* LHHQZ LFK 6DIHI XDUGELQ) $ GXAV %RDLG LV D SDWDHUKLS RI DI HQFLHV
Z RINIQJ DFLIRW VIKH ERWIRXJ K, W YIMRQ LV VR HOKDQFH ViKH TXD@W Rl @H KHDOK
Z HEEHQJ DQGVDIHW RI DGXOV DWUMN RI DEXVH DQG QHI BIFW,WDIP V VR HQDE ®

SHRS®Z KR QHHG KH® DQG VXSSRUMR P DIOVIDLQ LQGHSHQGHQFH DQG Z HAEHLQJ
DQG VR @QYH D @H VKDWY [UHH ILRP  DEXVH DQG QHJ BIFW, W LR®! LV VR P DNH VXUH
@RFDOVDIHI XDUGLQJ DUDQI HP HQW DUH HITHFVlYH

ORHI VAI ( EM &GX Al Bl KYBEVHNRK
&HYPW SE\HLEWAM | GSM HY XWIW

o S5YFRW. E XEX KNB5FER ° SYFRML ER &RRYEP . ( SRHYGXER]
JSVI EQL ] | EVLEXW XV 71 TSWKHI XENWRK [ LEX EJ KYEVHNRK &HYPW
SYXLS[ M[ MPQI | XMV Al EJ KYEVHNRK 71 ZM[ W
Q EN® SFN Gl WERH &HYPW SEH LEWHSRI
[ LEXLI QI QFIW WP HYMBK XLI ]1 EVXS
HS)XS EQMZI X.1W EQ.MZI MAQ ENR
SFNGMI W SFN Gl W

7KH &KDW HSRUV GLLHFV® VR ViKH GRFDODXVIKRUW &KIHI ([ HFXVIYH DQG P HHW
LHI XD Z MK VKH $ GXAVBRFLDO&DH ' LLHFVRRU + HDOK DQG $ GX@V 6 HUYLFHV DQG
RWHU NH  SDWQHY 7KH %RDUG 0 DQDIHU SRWMW Z WKIQ ViKH 6 DIHI XDUGLQJ
$ GXQV 7HDP IRUVKH 5 R\ DO%RIRXJK RI * IHHQZ LFK &RXQFLODQG LV GHWI QHG R
HOVXUH ViKH 6 DIHI XDUGLQJ $ GXAV %RDUG FDQ FRQILGHQWD P HHWWKH UHT XILHP HQW
RIVMH&DIHSFW  DQG GHOYHUE HWHURXVERP HVIRUUIHMGHQW

@ Z Z Z JWHHQZ IFKVDIHI XDUGLQJ DGXAVRU XN
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6 DI HI XDUGLQJ $ GXAV %RDUG 6 \WXFVKH
DQG 3 DWQHW/

7KH Z RIN Rl VIKH 6DIHIXDUGLO] $ GXAV %RDUG LOFOXGLQI VIKH Z RIN FRQVDLOHG
Z WKLQ VIKH 6 WDV LE 3 @Q LV XQGHWINHQ E\ VXE JRXSVZ IMiK RYHULI KWILRP  VKH
6DIHI XDUGIQJ $ GXAV %RDUE 7KLV \ HDUZ H KDYH HWIDE @KHG ViKH 6 DI HI XDUGLQJ

([ HFXVIYH 3DUADHUKIS * LIRXS WKLY JWIRXS FROVUMV RI FKDILY IWRP  ViKH 6DIHU
* LHHQZ LFK 3 DWQHUKLS DQG * LHHQZ LFK 6DIHIXDUGLQ) &KLABHQV SDWQHUKLS

VIKH SXLSRWH RI VKLV J LRXS LVVR SURYIGH RYHUAI KVWR ViKH VIKUHH H[ HEXVYH ERDUGV
DVZ H@DV DA QLOQJ \WDVAJ LE REMIFVIYHV DFLRW VIKH VIKUHH SDWIQHUKLS 6 HH EHRZ

%RDLG WKW UH DQG SDWQHLY

@ Z Z Z JWHHQZ LIFKVDIHI XDUGLQJ DGXAVRU XN



7KH 6 DIHI XDUGLQJ $ GXAVWRU LQ
* LHHQZ LFK

/N

2 XUVRS  WHHUDOWRXUWHYDWH RI FDVHV RFFXULHG 1O VKKH

© TRSMXY SHUWRQVRZ OKRP H 7KLVKDV

* (P HJHQR WHXMFHV LOFUHDVHG FRP SDUHG VIR QWA HDU
* 0 HQVIDOH HDOK EXWHP DOV @&Z HUVKDQ VKH

* &DHSWRVGHY / RQGRQ DYHUII H

e 3UP DU + HDOK

7KL\ HDU Z H KDYH VHHQ DQ LOFUHDVH LQ VIKH QXP EHURI FRQFHLOQV UHIHULHG E\
HP HU HQR\ VHUYLFHV 7KLYV GXH VR DQ LOFUHDVH LQ FDVHV LHIHUHG ILRP VIKH

3 RQFH DQG VKH ) LLH %4L) DGH

: ' HKDYH DOR VHHQ D \LJ QU LFDQWQFUHDVH LQ VIKH QXP EHURI FDVHV UHIHULHG E\
SUP DU KHD@K ERVK * 3 DQG FRP P XQIW KHD@K

N
R FROFHWQVZ HH
IRUSHRS®1 Z LW KK\ IEDO Rl HQT XLUHV IHDVAG VR FDVHVRI
KHDOV IQHHGV | RARZ HG QHI BIFW7KLY KDV LOFUHDVHG FRP SDIHG
E\ 0 HOWDOF HDOK DW VR MW HDUEXWHP DIV QLI LEDQV®
/ KLJ KHUVKDQ ViKH/ RQGRQ DYHUDJ H
| ’/ Z KLFK LV

@ Z Z Z JWHHQZ LIFKVDIHI XDUGLQJ DGXAVRU XN 6



7KH 6DIHI XDUGLQJ $ GXAVWRU LQ
* LHHQZ LFK FRQW

0 DNIQJ VDIHI XDUWGLQJ SHUARQDOZ KHWH SHRSGI H SWIHWHG D GHVLHG RXWRP H LW
Z DVIX@ RUSDWD® DFKLHYHG LQ Rl FDWVIQ DQG Rl FDWHVIQ
7KL LV MVWDERYH VIKH / RQGRQ DYHUWDJ H

—
™

/ RI SHRS®1 Z KR GLG QRWKDYH
FDSDFLW DQG Z HIH VXSSRUMG E\ DQ
DGYRFDWA Z HIH VXSSRUMG E\ DIDP LO
P HP EHU "

61QFH 6HSWAP EHU VIKHUH KDV EHHQ D KXJH HIIR WIRFXV VR DGGUHW ViKH ' 2 /6 EDFN@R J
7KLV KDG XQIRUXQDWA® EXIOVXS WIQUIFDQV® GXUQJ WKH &2 9, SDQGHP IF DQG H WD
UHWRXUFHV ZHH DIWHHG VR DGGLIHW WKLV DXH 7KH ' 2/6 7HDP WHFKIWG  H WD
DGP LQMADVRY DQG VIKDQNV VR VKHIU HITRUV DQG VKDWRI VKH ' 2/6 FR RGIQDVR UZ H KDYH
P DODJH VR WHGXFH WMH EDFN®RJ VR P RH P DQDIHDE®! GIYHY 7KHWH KDV DOR EHHQ
P SIRYHP HQW Z LV VKH QXP EHUR IDXVIKR WDVIR (¥ VIKDWDUH EHLQJ FR PSGBMAG LOVALOD@D Z VK
P RWIHP DQDJHW/KDYLQJ FRP SGMAG ViKH LHBIYDOWADIQIQJ WV KR SHG E\ 6HSWP EHU ViKH
' 2/6 7HDP Z LGOEH DE®IVR FRP SGMA' 2/ 6 LQVKH UHFRP P HQGHG WP HIWP HR1 GD\V

@ Z Z Z JWHHQZ IFKVDIHI XDUGLQJ DGXAVRU XN
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oYX VLOHW 3 @Q XSGDVM

6 DI HJ XDUGLQJ
BUOFISDO $ PIRQ KHQ 8 SGDWH
&DIHY VADWI\ GHYHBRSHG DQG MXQFKHG LQ
DRQIMGH D QHZO® HWDEQKHG &DHY
3DWQHUKLS %RDUG LQFOXGLQ) SHRS®H Z MK @YHG
H SHUHQFH 7KH 3DWQHUKLS %RDUG Z L@ KDYH
" HYH@RS D FDUHWY/ 2FW | RYHUJKWRI ViKH ' HOYHY 3@Q 7R VXSSRUNVIKH
VWDVIAT\ OXQFK Rl VIKH WDWAJ\ VIKH RITHU VR FDUHWY KDV
EHHQ HWIQGHG WR IOFXGH GLMO VRRY
HQJ DI HP HQWZ MK HP SER\ HW DQG HQJ DI HP HQW
Z MK FDUHW/ ILRP 960 ( FRP P XQMHV 3 IHVHOWG
VR ViKH 6$ %0 DUFK
/ ION Z Mk RWCHUERDUGY
DFLRW/ RQGRQ VR 1RY 6DIHI XDUGLQJ $ GXOVZ HHN DIHQGD ILRP  DFLIRW
HQWXUH SURUMHV DUH / RQGRQ KDUHG Z Vi i(H SDUHUKLS
D@ QHG DQG \KDHG
| DI(DPL(DEFESZLEI;:I%NE\ 6HH VIKH DGXOVWVHH WH FKLAS J XIGDQFH GHYHBRSHG
SIRGXFIOU D 0 DUEK DQG VKDUHG DFLRWERVK SDWQHUKISY
SUDRIUROHE I XIGH | XQFKWP HZ RINVKRS VHWIRQV GHOYHUHG YILYX DA
DQG LQ SHWRQ 0 HUFKDQGLVH SIRGXFHG DQG
DQG WXQFKIQJ DFLRW Z HEVWA GRP DLQ FUHDWAG
VKH SDUQHUKLS
$ WXWDQFH LHSRUARQ $ WXUDQFH LHSRUAS UHVHQWAG LQ 6HS DQG
FXUHQW RY 6HS IRGRZ XS QO DUFK . RN FROMQXHVRQ
DUDQJ HP HQW EDFN®&J DQG WH SRUMRQ KDV LI QU LFDQV®
IQFOXGHG [P SURYHG VIQFH ViKH EHJ LQQIQJ RI VIKH\ HDUGXH VR
SHURWP DQFH GDVID LQFUHDVHG UHVRXUFHV
wg&uﬁi& $ WXUDQFH LHS RUAS LHVHQWAG VR VKH ERDUG
VO HD XD - GHVDLOQJ ViKH WDQVMRQ SIBRWDQG QONVZ Vi
DUDOIHP HOW P HQWDOKHDMK VHUEHV VR VXSSRUM RXQJ SHRS®
Z Vi FDUH QHHGVWDQUMRQ [LRP  FKLGBHQ V
EFVE HHQ PRIGUHOR VHUFHV VIR DGX@V VHUYLEHV
DQG DGX@V VHFHV
6DIHI XDUGIQJ DGXQV
WDIQLQJ VR EH RITHIHG oD ( BFWAG P HP EHUMDIQIQJ GHOYHUHG E\ ViKH
VR ( BIFWIG P HP EHLY LQGHSHQGHQWFKDIU NRLOV®D Z MK VKH * LHHQZ LFK
DQG FDELQHWGIDG 6DIHI XDUGLQI &KIABUHQ V3 DUQHUKLS
P HP EHW
&UHDWA D FLRW FXWQJ 6DIHI XDUBLQJ ( [ HFXVIYH 3 DUQHUKLS * LRXS KDV
H[ HEXViYH VR DJ UHH EHHQ HWIE @KHG LOFOXGLQJ 6DIHI XDUGLQJ
WDVIA LIF RE MIFVYHV 0D\ $ GXQOVYRDUG * IHHQZ LFK 6DIHJ XDUGLQJ

DQG RSSRUNXQMHVIRU
VKDUHG Z RINIQJ DQG

GDUIQ]

&KIGBUHQ V3 DWHUAKLS DQG 6DIHU* UHHQZ LFK
3DUQHUKLS 7KHJIWRXS P HHW T XDUMUD DQG LV
FKDILHG E\ &KLH ( [ HFXVIYH R WH FRXQFLO

@ Z Z Z JWHHQZ IFKVDIHI XDUGLQI DGXAVRU XN
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6 HHVKH $ GXQV6 HH WWKH &K L@
6VH 6 V&

Q Z RN Z DV XQGHWINHQ RQ IHYIMQJ WKH 6HH VIKH $ GXOWHH VIKH &KILGE
3 IRVRFROLQ FRADERUDMRQ Z WK VKH 6 DIHI XDUGLQ) FKIGSLHQV 3 DWQHUKLS * 6&3

VK WHHU ILIRP VIKH |, QGHS HQGHQW&K DILY 6 FUIXVIQHHWY DQG H HFXVIYH P HP EHWY/
ILRP WKH * 6&3 DQG 6$% VKH 3 URIHWRQDOS$ GYIVHWY DQG 6$ % 0 DQDJ HU LHGXFHG
WH  SDIHSWRVRFROGRFXP HQWR DP RWHP HP RWDE®I DQG XVHUIUHOGO® VKUHH
SDJ H J XIGDQFH

7KHJ XIGDQFH FDQ EH IRXQG KHWH Z Z Z \WIDWWJ WHHQZ LEK RU XN

7KH DIP Rl VKH JXIGDQFH LV VR P SIRYH MIOWZ RINIQJ DFIRW D@FKLGBHO DQG
DGXOVB VHUIFHV DFLIRW ViKH P XGUDJHQF\ SDWQHUAKLSY DQG SWRYIGH D FGDU
SWIRFHW IRU Z KHQ DQG KRZ VR WHIHU VR &KIGUHOR RU $ GXAVBVRFIDOFDIH 7KH
WHP HV DQG GDWLQ] KL K@ KVMG LQ WH JXIGDQFH KDYH FRP H ILRP  (RFDODQG
QDVIRQDOHYIHZ V1Q VR &KLG DQG DGXQMHYIHZ V &635R 6$56& DQG P SRUDQV®
LOFOXGH ,QIRWP DWRQ 6KDUQJ DQG 3 LRIHWRQDOS.XURMW

7KLV SIRVRFROZ DV @MXQFKHG Z IV D ®RIR RQ D WQIH RI P HIFKDQGIVH SHQV P XJV
QRWASDGY H¥ VR SWRP RW WKH JXIGDQFH DRQIMGH D VHUHV Rl OXQFKWP H
Z RINVKRSY  GHOYHIHG MRIQWD E\ WMH &KIGHQV SDWHUKLS DQG 6DIHI XDUELQJ
$ GXOV %RDUG DFLRW YDURXY ®RFDARQV LOFOXGH KHDOK FDUH SRIEH DQG YROXQVDY
VHAVRU 1Q VKKH ERWRXJIK HP SQR\ HHV DFLRW WKH SDWQHUKLS DWHQGHG VIKH
WDLQIQJ VHMMRQV $ GGIMRQD@ D Z HEFDWAZ LGEH SURGXFHG Z KIFK Z LaEH KDUHG
Z W SWIRIMMRQDY Z KR Z HIH XQDE® VR DWHQG VKH WDIQIQJ DQG XS@DGHG RQ
UHVSHPVIVH Z HEMVIAV

ND TR NRK XLI T\SGE WVERH
YRHI WYERHNRK XLI T\SG WWFI X{ V
[ VPl RWM TVEGMSRI WCRS]
[ LEXXS FSSOJSVERH LSTI YR
| RWM FI X4 VM TSVHRK

@ Z Z Z JWHHQZ LIFKVDIHI XDUGLQJ DGXAVRU XN



6 HO 1 HJ GIFW3 RQF\

Q VKH 6 DI HI XDUGLQJ $ GXOV %RDUG SIRGXFHG DQG MXQFKHG W0 X@LDJ HOF\ 6HOD

QHJ BIFWSRAF\ 7KLV 3RQF\ SWFAFH J XIGDQFH DQG KRDUGLQJ VRROIW Z DV FUHDWAG DV D
UHVXQVRI 6$5 $Of DQGHU WHFRP P HQGDMRQ QR DQG 1Q UHVSRQWH VR SIRIHWMRQDY
WHTXHWAQJ P RWH JXIGDQFH RQ KRZ VR P DQDJH FDVHV Rl VHO QHI BIFWDQG KRDUGLQJ

HVSHFLD@ 1O FILFXP \WIDQFHV Z KHUH ViKH SHU/RQ GRHVQRWZ MK VR HQI DU H 7KH 3RQF\ Z DV
FUHDVMIG LQ FROVXOMRQ Z WK SDWADHLY DQG WJ QHG RIl DWKH 6 DI HJI XDUGLQ) $ GXAV %RDLG
1Q 6HSWHP EHU

7KLV SRIF\ SWFWFH J XIGDQFH DQG KRDUEIQJ VRROWDS STHV VR D@SDWQHW/ RI VKH 5 R\ DO
* LHHQZ LFK 6DIHI XDUGLQJ $ GX@V ¥RDUG DQG FDQ EH XVHG DV D JRRG UH HIHQFH SRIQWIRU
DO\ RUW DQMVOMRQ Z RINIQJ Z MK DGX@V Z KR VHO QHJ BIFWDQG RUKRDUG 7KH SRQF\ DOR
VXSSRUV VKH VHH ViKH DGXOVVHH WH FKL J XIGDQFH E\ UHIVAUDAQJ VIKDWHYHW RQH KDV D
UHVSRQOUELDV VR VIDNH D AKION ) DP LOBDSSURDFK 7KLV UHT XLLHV DADJI HQFLHV VR FROVGHU
WKH QHHGV Rl VIKH Z KR®! IDP L® HQWXUQJ VKLY Z RWN LV FRRUGLODWAG DQG VENIQJ LQVR
DFFRXQWKRZ LQGLYLGXDOSWRE®P V DIIHFWWKH Z KR®! IDP O  6HH WWH DIvHH VIKH DGXQVVHH
VKH FKLGBESURVRFRO

7KH SRQFA DIP VVR KH® SUIHYHOWMHURXY KDWP Rl AGXAV DWMIMBZ KR VHD QHJ BIFWDQG
KRDUG DQG P SLIRYH FROUMAMQR RI DSSWRDFK DFLRWVIKH ERURXJ K

7KH SRR\ Z DV MXQFKHG DQG VIKHQ GIMME XVIG DQG VKDUHG DV SDUARI VKH 6 DI HI XDUGLQJ
$ GXOV FRQIHHQFH RQ VHO QHIGFW LW Z DV IHIHIHQFHG E\  NH\ QRW VSHDNHWY DQG
Z RINVKRS SUHVHQWAL/

<RX FDQ DFFHW VKLY SRAF\ Y1D WKH 6 DIHI XDUGLQJ $ GXOV YRDUG Z HEVVM

Z Z Z JWHHQZ LEKVDIHI XDUGIQJ DGXAVRU XN Gl IMDMRQ XSGDWAG RRQGRQ P X@U DI HOF\
VDIHI XDUWGLOJ. SRAF\ DQG SWRFHGXUH

$ RQIMGH VKLV 3RTF\ 5R\ DO* LHHQZ LFK + HDOK

$ GXQOV6HUYLIFHV KDYH QRZ FRP P DMRQHG DQ
LQQRYDVIYH 6HD 1 HIGFW  + RDUWGLQJ 3LERWZ WK
WH DIP Rl SIRP RIQJ DQ HYIGHQFH LQIRWP HG
DSSURDFK DQG EHWMU P X@IDJ HOF\ Z RINIQJ 1Q
VXFK FDVHV $ Q H SHUHQFHG VRFLDOZ RINHUZ LK
D SDUAEX@U LOMHWIQ VKLV VSHFIDOAWDUHD RI
SWPVEH KDV EHHQ WHFXIWMG VR GDG RQ VKLV
SI®W 7ZR P DQ [QMDWHY ZI® EH WH
HWDEQKP HQW Rl D @FDO KRDUWGEIQJ VXSSRWV
JWIRXS VR VXSSRW SHRS®! Z MK KRDUGLQJ
EHKDYIRXWY DQG VKH HWREQKP HQWRI D QHZ
P XGIDIHQR\ 6HD 1 HIGFWDQG + RDUGLQJ 5 IWN
3DOHO VR \XSSRW DGYMH DQG DWIMW GRFDO
DXWRUW RIILFHY DQG FRGDI XHVIWRP VKH 1 + 6
DQG KKH YRXQVDY VHFVRUZ KR HQFRX QWU VIXFK
FDVHVIQ VKH FRP P XQIW

@ Z Z Z JWHHQZ LIFKVDIHI XDUGLQJ DGXAVRU XN

(@)



&DWHO6WG &MUH

&OIUHIVD \URG @G\ : KMA %MK @G\ Z KR @QHG DARQH DWKRP H 6KH Z DV
DGP WHG VR KRVSIVIDOIRARZ 1QJ DQ RYHUSRWH Z WK VXLFLGDOLOWAQVMRQ &MULH Z DV
LHIHUHG VR KRVSIVDOVDIHI XDUGIQJ WDP  Z KR UHT XHWIG SVt FKIDWIE LQYROHP HQW
DQG UHI HUHG VR ViKH GRFDODXVIKRUW  7KH KRVS VDO DI HI XDUGLOJ DGYLVRUDOR @DVHG
Z W VIKH / RFDO&RP P XQIW P HQVDO KHDOK WDP DV &@UH KDG D FDWH FR
RUGIODVRU DQG D P XGIDJHQR\ P HHMQJ Z DV DUDQIHG VR GLFXW RQIRIQJ
FROFHWQV

' XUQJ VKHP HHVQJ VKH IRARZ 1QJ FRQFHLQV Z HUH \VKDUHG

e &MILHKDG SRRUP RELDN GXH VR SUHYLRXV SHOLE | IDFVXH IRTRZ LQJ D 1D

¢ 5HSRUMG LOFUHDVH LQ DFRKROFRQVXP SVIRQ DQG SRWQWDOGIKI VINIQJ RQ VKH
SWH H IMAQJ FKURQLE @QYHUGDP DJH

e 3RWIQUDOUWN RI YIRBIQFH LQ ViKH KRP H

« 3RRUGIHW

e 1RWVDNIQ) P HGIFDMRQ WHTXWHG IRU ERVK SK\MFDO DQG P HQWDO KHDMK
FRQGIMRQV LHJ X@UD

e ) LLHUMNGXHVR WP RNIQJ

KIOWLQ KRVSLWDO IHIHUDY Z HIH P DGH VR WMH VXEWDQFH P LIV XVH WDP  DQG
FRQFHUDV DERXWLQDQFLDODEXVH Z HUH P DGH VR VKH 3 RQFH &@LLH Z DV UHIHUHG VR D
,QGHSHQGHQW RP HWIE 9 IR®IQFH $ GYRFDVIA DQG VKH FDVH Z DV KHDUG DWVKH 0 X QU
$JHOR\ 5N $WHWP HQW&E&RQIHHQFH 0 $5$& ZKIFK LV D P XOLGLFLS@ODY
P HHVIQJ |RUSHRS®1 H SHUHQFH GRP HWAF DEX\H

&MUH Z DV GMFKDUW HG KRP H ILRP  KRVSIWDOZ MK VXSSRUMURP \KH FRP P XQIW
P HOVDOKHDOW VMDP  DQG D VDIHW SMQ SXWQ S@FH

@ Z Z Z JWHHQZ LIFKVDIHI XDUGLQJ DGXAVRU XN S



&DWHO6WG - RWKXD

“RWKXD VD \HDUR@ P DQ ILRP * LHHQZ IFK +H Z DV YIMMMG DWKRP H E\ D
WDIQHH FQOLFDO SV FKR®RI MVDQG DQ 2 FFXSDVMRQDO 7KHWDSIMWIWRP  ViKH ,&0 3
IOWIOUYH FDWH P DQDIHP HQW IQ SMFKRWY WDP 7KH  GLMRYHHG EDUHO
KDEWMDE® FRQGMRQV Z WMKIQ VKH SWRSHUW LQGLIFDWYH Rl \VHO QHI BIFW DQG
KRDUGLQJ 7KHWHZ DVDP DRGRXWRXV\WP HTRQ DSSURDFKIQI VIKH | @WEBMWIAL/ RQ VKH
| RRU D EQGRFNHG MON LQ NIWVFKHQ Z LW 1 @HV QR IXQQLQJ KRWZ DVIAU D GLUV EDVKLRRP

Z W GHDG 1@HV DURXQG EDWK DQG FRFNURDFKHV Z HUH REVHUYHG LQ VIKH @1QJ URRP

DOG XQQIQJ RQ IGRRU 7KHMHZ HHP DO\ HP SW IRRG SDFNHW RQ WKH | RRUDQG ViKH
EHGLRRP Z DVGLWV Z MK QR EHGGLQJ D VKHHWRYHUVKH Z LQGRZ DQG VKH EHG LQ D
SRRUWIMVA RI LHSDLU - RVKXD DSSHDUHG XQNHP SWZ VK P DWMG KDIUD P DARGRXURXV
WP HODQG GU @\ WLQ RQ KLV VFDG DQG | DFH

- RVKXD DJ IHHG VMDWKH QHHGHG KH® DQG VR D 6DIHI XDUGLQ) $ GXOV &RQFHWD Z DV
WIMHG RQ WKKH JWRXQGV Rl VHO QHJ BIFWDQG KRDWGIQJ - RWKXD DQG WKH VUDIQHH
FQOLFDO SV FKR®RJ MWV IRWPP XOWAG D VDIHIXDWGIQJ S@Q RI DSSOLQJ IRU VKH
FRP P DMRQIQJ Rl D GHHS F®IDQ IRUWKH |@WD®RQJIMGH DQ RFFXS DURQDOVIKHDS)
EDVHG LOWAYHQVRQ VIR HQJ DI H Z WK - RWKXD RQ D RQH VR RQH EDWVV DQG VR VXSSRUV
KIP VR P SWIRYH KLV WIQ¥ Rl P DIQVIDIQLQJ KLV KRP H HQYILRQP HQW 7KH FDVH Z DV
GLVFXWHG Z IMiK VKH WADP V 6DIHI XDUGIQJ DGX@V P DQDI HU DQG D GHFIMRQ Z DV
P DGHVR SIRIIHWWVRDV  ( QTXWY XQGHU7KH &DUH$ FW

' XUQJ VMHV  HOTXWY IWZ DV HARE @KHG VMDWMKLY Z DV D (RQJ WDQGLQJ  W/XH
Z KIFK KDG WHTXILHG SUHYIRXV IOVMUHOVMRQV 7KHHIRWH D SXEQFO® IXQGHG EQy
FODQ Z DV QRWHORXJK VIR DGGLHW ViKH DXHV DQG VIR HODE®1 - RKXD VR P DIQVIDLQ
KLVWWQDOF\ 7KH Z IGHUP XQU' IMFLISQODY WDP KHGE D YIHZ VKDW RVKXD UHT XLLHG
LOVHQWYH WDIQIQJ VR P LQIP IMH VIKH UMN Rl IXUWIKHU GHWAURUDMRQ 1Q KLV SHYWRQDO

FDUH DQG KRP H HQYLLRQP HQW

7KH 2 FFXSDWRQDO 7KHWDSMV LOWAYHOMRQ HQVXWHG D
JWDGHG H SRVXIHVR $' / DFPANMMHV Rl GDLO @QVIQJ VWV
IQ FRP P XQIW LOFOXGLQ] WKRSSIQJ DQG DWMQGDQFH Rl

VRFIDO RSSRUXQIMHY 7KLY ZDV VR HQUXWH VIKDW WNLAD
EXLGIQ) HGXFHG WKH UWN Rl IXWKHU GHURIDARQ 1Q
KRP H HQYLLRQP HOWDQG VXSSRUMG - RKXD VR P DIQVIDIQ
KLV RZ Q WQDQR\ 7KLV P HWMKH SUQFLS®V Rl SIRWMFRQ

SUHYHOWRQ DQG HP SRZ HIP HQWXQGHUVKH &DUH $ FW

' XH VR WH \XFFHW Rl VKLY IOWIUYHQMRQ - RWKXD Z DV
WDQVHUHG VR VWMH FDWH RI &0 +5(6 WKH FRP P XQW
P HOWBOK HDOK UHK DE LOVIMRQ DQG HQDE®P HQWWHUEH

@ Z Z Z JWHHQZ LIFKVDIHI XDUGLQI DGXAVRU XN
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6 DIHI XDUWGLQJ $ GXAVSHYIHZ V 6$5V

7KH5R\ DO* IHHQZ LFK 6 DIHI XDUWGLQJ $ GXAV %RDUG KDV D WIVXKVRY LHVSROMELOW
VR XQGHWIDNH 6 DI HI XDUWGLQJ $ GXAV'5 HYIHZ V XQGHUWH &DUH $ FW

7KH 6DIHI XDUGLQ) $ GXAV 5 HYIHZ ( YDOXXDMRQ 6XE * (RXS P HHW VIR FROVGHU D@
UH HUDY | RUSRWQWDO6 DIHI XDUGLQI $ GXAV' 5 HYLIHZ V 2 QFH D GHFIMRQ LV P DGH

VR XQGHWINHD 6$ 5 DQ LQGHSHQGHQWHYIHZ HULY DS SRIOWG

7KH 6 DIHI XDUWGLQJ $ GXAV ¥%RDUG KDV SXEWKHG  6DIHI XDUGLQJ $ GXAV 5 HYIHZ V
WLV\HDU VHHO U* DQG 0 U4 EH®RZ 7KHWHZHWH QHZ FDWH GIMVFXWRQV IRU
SRWQWDO 6DIHI XDWGLQJ $GXAV 5 HYIHZ V. FROMGHWIHG E\' VKH 6DIHI XDUGLQJ
$ GXAV ( YDXXDMRQ 6 XE * LIRXS GXUQJ FDWH KDV EHHQ DI WIHHG VR EH D

- RIQWDGX OV DQG FKLABHQV IHYIHZ  DQG LV FXUHQV® RQJ RIQJ

@ Z Z Z JWHHQZ IFKVDIHI XDUGLQI DGXAVRU XN

—
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6 DI HI XDUGELOJ $ GXQV5 HYLHZ V 6$5V
0 V* DQGO U4

%DFNJ LRXQG

,Q - XOH IMZ DV LHSRUMG VIKDWO V* KDG GLHG IRTRZ LQJ D | DVDOLQFIGHOWZ KHUH \KH
Z DV DWDX@HG LQ VIKH VKDUHG KRXVH Z KHUH VKH @QYHG 7KH D@L HG SHLEEHWDVRU O U4 Z KR
DOR @QYHG LQ VKH KRXVH Z DV FKDUW HG Z WK P XUSHU 0 U4 Z DV FRQYLFWAG RI P XUGHUDQG
VHOWIQFHG VR @H P SUMRQP HQW LQ ' HFHP EHU YRW VIKH FUMAUD IRU D
6DIHIXDWGIQ] $GXAV 5HYIHZ DQG DQ ,QGHSHQGHQWO HQVO+ HDOK + RP LFIGH 5 HYIHZ
0++, ZHH P HWDQG VR VKH 6DIHIXDUGIQ] $ GXAV %RDUG MIQW® FRP P MRQHG D
HYIHZ DRQIMGH1+6 (1*/$1"

Y%RW 0 V* DQG 0 U4 Z HIH NQRZ Q VR GRFDOP HQVDOKHDAOK VHUYLEHV WH\ Z HUH ERVK
NQRZ Q VR VIKH VDP HWIDP DQG KDG VIKH VDP H FDUH FRRUGLODVRU VKH VDP H * 3 DQG Z HWH
ERVK NORZ Q VR ViKH \DP H GRFDO0 HQVIDO+ HDOK FKDUW 7KHU@YIQJ DUDQIHP HOW KDG
FKDQJH P RQWVSURUZ KHQ RWHUUHMGHQW KDG P RYHG RXW®BDYLQJ 0 V* DQG 0 U4
WHRQO  UHMGHQW

<RX FDQ DFFHW WH IX@®@ WSRW DQG WH DFVMRQ S@Q VYD
KWBYV Z Z Z JUHHQZ LEKVDIHI XDUEIQJ DGXAVRU XN FROVDPWAVDIHI XDUGLQ) DEXOMHYIHZ

/ HDURLQJ
7KHWHSRUMWP DGH  WHFRP P HQGDVIRQV DFLRW P XIS ®1 DJ HQFLHV 7KH UHSRUMGHQW LHV

VMDWVKHUH Z DV D IDIOXIH E\ D@WKH DI HQFLHV LQYROYHG VR FROMAMQWD HFRJ QIVH DQG

UIHVSRQG VR 0V * UHSHDWG DAUDMRQV 7KH GIG QRW P SGP HQW DSSIRSUDWM

DIHIXDUWEIQJ  SLIRFHWHV RU GHYH@®RS D P XOUDIHQF\ UHVSRQWH 6 XEWBQWDOJ DSV Z HH

IGHQWILHG LQ VDIHI XDUGLQJ SWDFWFHYV DFLIRW D@DJ HQFLHY 1Q WP V Rl LHFRIQIMQJ DQG

UHVSRQGLOJ VR DB DARQV TXD@WV DWXWDQFH DQG P RQWRUQJ 7KHWH Z HUH L QULFDQW
P DAHG RSSRUXQIVIHV IRUVDIHIXDUGIQ) DFVIMW 1Q HDMRQ VR 0 V * DQG VR D GMHU
H VIQWO U4 ,Q LOWDQFHV Z KHQ VDIHI XDUGLQJ Z DV XVHG VKHWH Z DV QP VWG DGKHUHQFH

VR VIKHMV SUQFLSGNVRI VDIHI XDUGELQJ

. H\ / HDWLQJ 3RIQW
. : UMQJ FGIDUDQG FRQFLVH FDLH S@OQVLQ AQH Z WK SRAOF

LOFOXGLQJ Z LGHUQHHGVEH RQG GD\ VR GD\ QYLQJ

« (QVXUQJ P RQWRUQJ Rl UVN DWHWP HQW DQG P HQVIDOFDSDFLW DWHWP HQW

e ( QUXWHIDP LOHV DUH FROVGHHG Z KHQ SMQQLQJ FDLH DQG LHDVRQV GRFXP HOWMG
L IDP L® QRWFRQVXAGWG RUGR QRWZ VK VR HQJ DI H

e 3DVHOWZ WK RQJ WALP SUHVFUSVIRQ RI EHQ] RGLD] HSLOHV VKRXGE EH
WHYLHZ HG DQG GRFXP HOWAG LQ @QHZ VK 1 ,&( J XLGDQFH

e 5 HSHDW/DIHI XDUGLQJ UHI HUDAY DQG FRQFHURV VKRX@E EH P RQRUHG DQG
LH GIFWAG LQ SRQF\

@ Z Z Z JWHHQZ IFKVDIHI XDUGLQJ DGXAVRU XN
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/ HDWRLQJ DQG' HYH®RSP HOW

7KH / HDWOLQJ DQG GHYH®RSP HOWBXE JWRXS KDYH EHHQ P HHVQJ HYHU TXDUWMUGXUQJ
VKH SDVAK HDU VKLY J LRXS LV FXUHQV® FKDLUHG E\ VKH 3 UQFLSDOSRFIDO.  RINHUIRUS$ GX@V
6RFLIDO&DWIH 7KH JWRXS FROUMWWRI P HP EHW/IWRP DFIRW P HQVIDOKHDOK \VHUYLEHV P HW
3RQFH YROXQDY VHFVRU DQG 6( /RQGRQ ,&6 7KH JWRXS WHIUHKHG VKHU VAP V RI
UHIHUHQFH DQG P HP EHUKLS @AWKLY\ HDU %HRZ GHVIDLOY VRP H RI VIKH Z RUIN XQGHWIDNHQ
E\ WLVJWRXS GXUQJ

0 H®IDWDLQJ
,Q UAVSRQWH VR D LHT XHVW RUDGGIMRQDORQMOH WDIQIQJ RSSRUMQAHV HVSHFLDA DFLRW
WH YROXQWUY VHAVRU 1Q ) HELKDY WH 6DIHI XDUGLQJ $ GXOV %RDUG DQG + HDOK

DOG $GXW 6HWIFHV 5R\ DO %RWIRXJK Rl * LHHQZ IFK MIOW FRP P DMMROHG DQG
@XQFKHG D QHZ RQ@OH H GDWIQJ] SMMRWP  7KH UHVRXUFH LV IHH VR X\VH 1RUD@$ GXOV
VRFIDO FDLIH Wil  + HDOK 3DUWAQHY 3UYDW 9ROXQDUY DQG ,QGHSHQGHQW VHRVRWY/
DWRFLDWG Z IV 7KH 5 R\ DOYRWRXJK RI * IHHQZ LFK 6VIDIl DUH DE®I VR DFFHW  FRXUHV
LHDWAG VR $ GXOV6 RFIDO&DH GLI VDA LQFOXGLQJ 6DIHI XDUGIQJ $ GXAV BIYHO DQG
FKIGUHQ Z MK GIMVDELOAHY QHI GFWDQG P HQVIDO KHDOK DZ DUHQHW : H KHEG VE R
IQIRWPP DARQ VHWRQV DFLIRW WH SDUQHUKLS 1Q RUGHU VR GHP ROWDW KRZ VKH
SOWRWP Z RNV DQG DQVZ HUDQ\ TXHUHV 7KH SOMRWP Z LGOEH NIQWD P DQDJ HG DQG
P RQWRUHG DQG WHSRUV FUHDWAG VR DWHW VIKH XSVIDNH RI VKLY UHVRXUFH 7R UHJ IMURQ
WL SOWRWP VHOG  \RXU  WHIMADMRQ — WHTXHW W KDV
Z RINIRUEH# LR\ DQ UHHQZ LFK JRY XN DQG Z H Z LEUHI AU RX RQVR VIKH SMWRLP

9 RXXQVDU VHFVRU7 LDLQLQJ

,Q DGGMRQ VR VKH DERYH H®DWIQJ] SOMRWP VKH 6DIHIXDUWGEIQ) DGXOW ERDUG
FRP P MMRQHG  YLWXDO \VDIHI XDUGIQJ DGX®V DZ DUIHQHW VHWIRQV 7KHWH KDD® GD\
VHWIRQV FRYHUHG VKH UHVSROVELOAHV Rl [LIROWIOH Wl I DQG VIKHLU P DODJ HW VR ERVK
IGHQW\ DQG KRZ VR UHVSRQG VR &RQFHDV DERXWS$ EXVH DQG 1 HJ BFW ,QIRWPP DVRQ
LHT XLLHG VR J DKHUDQG VKDUH DV SDUARI UHI HUDOY VR VIKH / RFDOS XVMRUW DQG DMWRFLDWAG
®1) DQJ XLGDQFH DQG J RRG SWDFFH SUQFLS®N 7KHH VHWRQV Z HIH YHY Z HODWHQGHG
Z WK J RRG |HHGE DFN 1Q UIHDMRQ VR VIKH FROWAQWDQG ViKH WDLOHU

&DWHKRP HDQG KRP H FDUHWDLOLQJ
7KH \VDIHJ XDUGLQJ DGX@VERDUG FRP P MRQHG | DFH VR | DFH VDIHI XDUGLQJ DGX@V FDUH
KRP H P DQDJHUVDIQIQIV DQG  YIWXDOKRP H FDUH P DQDJ HW WDLQIQJ VHMMRQV 7KHWH
IX@GD VHWRQV FRYHIHG SRIF\ DQG SURFHGXUHV NQRZ GIGIH RI WIVXVRU GXWHV DQG
GHFIMRQ P DNIQJ KRZ VR XQGHWINH D VDIHI XDUGLQJ HQTXW DQG RXWWRP HV IRUVKH
DGX@V7KH IHHGEDFN UHFHLYHG WIVHG ViKH FRXUM Z DV H WHP HO LQIRWP DVYH DQG VIKH
RSSRUMQIW VR GLVFXW FDVH VFHQDURV KXJ H® EHQHI LFLDO

@ Z Z Z JWHHQZ LIFKVDIHI XDUGLQJ DGXAVRU XN N e



6 DI HI XDUW5LQJ $ GXAV: HHN
0 RQGD\ WV)UGD\ VK 1RYHP EHU

7KLV \ HDU IRU 6DIHIXDWGLQ] $GXOV Z HHN Z H KH@ @RFDO HYHQW DV Z H® DV
SWRP RAWQJ /RQGRQ Z IGH HYHQW Z KIFK KDG EHHQ SWRGXFHG E\ WKH / RQGRQ
6DIHI XDUGLQJ $ GXAVERDWG : HDOR KH@ D FRQIHHQFH IRFXMQJ RQ VHD QHI BIFW
7KH3WRIWP P HRI HYHOW IRUVKH Z HHN FRYHUHG GRP HWAE DEXVH KDVIA FUP H DV
Z H®DV 6HH VKH DGX@V 6HH VKH FKI@ Z RINWKRS : H DOR KH®G D SWRIHWIRQDO
QHVE RUINLQJ HYHQWZ KLFK LOFOXGHG D Z RINKRS RQ VIKH IRUKFRP 1QJ P DQGDVRU

2 @YHUO F* RZ DQ WDIQLQJ

6 FVMRQV GHQYHUHG Z HHDP [ Rl ERVK YLWXDODQG | DFH VR | DFH VMMMRQ 7KH YLWXDO
VHWIRQV Z HUH EHWIHU DWMIQGHG VIKDQ VIKH 1 DFH VR | DFH VMWIRQV VKLY Z DV EHIHYHG
VR EH GXH VR ViKH HITHFW Rl WH FRUMG SDQGHP IF DQG FDXWRQ 1Q IHIMRQ R
PLLQJ LQ @JIHUJIWRXSV 3DWQHY VXSSRUMG VKLY Z HHN E\ SLRYIGIQJ WDIQIQJ

VHWIRQVIWRP FRP P XQIW \DIHW DQG WDGLQJ WIDQGDLEV

@ Z Z Z JWHHQZ LIFKVDIHI XDUGLQJ DGXAVRU XN \I 6



6 DI HI XDUGLQJ $ GXAV & RQI HUIHQFH
7XHVGD\ QG 1RYHP EHU

7KH VKHP H IRU WLV \ HDW/ 6DIHIXDUGIQ) DGXQV
ERDUG FRQIHWHQFH Z DV VHD QHJ BIFWDQG KRDUGLQJ
H KH@S VKLV \ HDW FRQIHUIHQFH DWA.K DUORQ $ VK OMF

)RRED® FXE RQ QG 1RYHP EHU 7KH
FRQIHUHQFH Z DV DWWMQGHG E\ GH®L DWAV |LRP
DFLRW VKH SDUWQHUKLS

. H\ QRVI VSHDNHW/ Z HUH 3 IRIHWRUO LEKDHCB LHVRQ
6KRRW ) IRQD %DWAP DQ ' U 1 IFR®! 6W@QV DQG ' U
0 IFKHD 7IOH@ : HZ HWH YHY KRQRUHG VR KDYH WiH
P RWHU DQG MMMU Rl 6$5 $ ®f DQGHU DWHIQG DQG
VDD VR ViKH FRQIHUHQFH DERXWZ KR $ ®f DQGHU Z DV
DQG Z KDWVIKHWU @YHG H[ SHUHQFH Z DV : H GN\H R
VKDON VKHP  DJ DIQ |RUMKDUQJ VMHIUMRY Z VKK XV

" H® DAV KDG VIKH RSSRUXQIW RI DOR DWHQGLQJ VZ R Rl VKH IR@RZ 1QJ Z RINNKRSV

e  +HDWKHUO DWXR]]R 6DP : DIQP DQIWRP &M®XGVHQG 5HSRQGIQJ VR 6H
QHJ GIFDQG KRDUGLQJ
. ' UL IFRG®I 6\MQVDQG ' U- HOQQUHU2 Z HQIWRP . 1QJVFR@UIH/ RQGRQ 6HD
QHJ GIFDQG RUKRDUGLQJ EHKDYIRXU H SRUQJ WMHIUFDXVHV DQG \ RXU
H SHUHQFHV DQG SWDFWFH
. $ O * LHHOFKHWIAU 0 HQVBCKHDEK VHUEHV LHVSRQGLQJ VIR DAXHVRI VHD
QHJ BFW

' XUQJ WKH FRQIHHQFH ZH DWHG
GH®U DWAV VR FRQUGHU Z KDW E DUIHLY/
WH KDYH IDFHG 1Q WHDMRQ VR \HOD

QHJGFW DQG KRDWEIQJ Z KDW JRRG
SWDFWFH GRRNV GNH DQG Z KDW SRAF\

FKDQJHVZ RX@ P SLIRYH RXWWRP HVIRU
SHRS®! 7KH UHVSRQWMY VR VIKHWH
TXHWRQV KDYH EHHQ FRADWG DQG Z L@
IHHG LOVR IXWKHUZ RN VIKH ERDUG Z L@
XQGHWNH LQ UIHIMRQ VR VHO QHJ BIFW

@ Z Z Z JWHHQZ LIFKVDIHI XDUGLQJ DGXAVRU XN
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4 XDAW $ WXIDQFH

7KH 4 XDOW $ WXUWDQFH DQG 3HURWP DQFH 6XE J UIRXS KDYH EHHQ P HHMQJ HYHU T XDUWAAU
GXUQJ VKH SDWX HDU VKLY J LRXS LV FXUHQV® FKDLLHG E\ WKKH' HWLJ QDWAG 1 XUH IRU$ GXQV
6DIHI XDUWEIQJ 1 + 6 6RXVK ( DWW RQGRQ,&6 * WHHQZ LFK

7KHJWRXS FROWWRI P HP EHW/IWRP DFLRWP HQVBCKHDMK VHUEHYV P HW8 RQFH
YROQVDUY VHFVRU KRVSWMDCDQG DGXOWRFLDOFDUH SDWQHWY 7KH J UIRXS UHIUHVKHG VIKHLU
WWALP VRI UHIHIHQFH DQG P HP EHUKLS @AWKLV\ HDU YH®RZ GHVIDLYVRP HRI VIKHZ RWN
XQGHWIDNHQ E\ VKLY J LRXS GXUQJ DVZ H@DV DWXUWDQFH LHSRUN LHFHLYHG E\ WKH
6 DI HI XDUBLQJ $ GXAV YRDUG

3 IHWXUH 8 GHU3 DVIKZ D\ V

) RORZ 1QJ FRQFHWV WDMHG E\ VKH 6DIHI XDUGLQ) $ GXAVYRDUG RQ VKH SIRSRUARQ Rl

VDI HI XDUGLQJ DIV VKDWDLH LHDWMG VR SUHWXIH XEHWY VIKH 3HURWP DQFH DQG 4 XDOW

$ WXWQFH VXE JWRXS HWIDE@QKHG D VIWN DQG 1LQIVK JLRXS VR H SGRUH WKLV IXUKHU $V D
UHVXQVD WHI X@UP HHVQJ EHVE HHQ LHBIYDQWSUIHWXIH XGHUBIDGVIWRP VKH ,&6 5% DQG

ERVK 2 [ ®DV DQG / * 7 KDV EHHQ HWRE@KHG VR GIVFXW DQG FKDQIH FRP S®f DQG RU
GH@\ HG FDWHV Z KHWH LOGIFDWMG $ KRXJK VIKH SIRSRUARQ HP DIQV KLJK VKLY P D\ 1Q

SDUAEH VR GHD\ V1Q LOYHWAI DMRQ EHVE HHQ VIKH VDI HI XDUELQJ DBIWEHIQ) WDIVHG DQG VIKH

DSSIRSUDWM SUHWXIH XBHU SDQHOWHYLHZ 1QJ WKH FDVH ,Q KHDOK VHUEHV WKH SUHWXUH

XGHY DWHWHG DV FDWWIRY  DQG DERYH KDYH EHHQ WHSRUMG XQGHU VKH 6HURXV
,QFLGHOW) DP HZ RIN DQG WKLV IV QRZ EHIQJ WHSMFHG QDVIRQD® E\ VKH QHZ 3 DAWHQW
6DIHW ,QFLGHQOW 5 HVSRQWH ) WDP HZ RIN 36,5) 7KLV Z L@ KDYH DQ P SDFWRQ VKH

LHSRUAQJ DQG LQYHWAI DMRQ RI' SIHWXH XEHWY DQG LV ANHO VR ®IDG VR DQ P SLRYHG

P RIH WP HO® UHVSRQWH VR ViKH GRFDODXVIKRUW  SDVIHQW DQG VKHLU FDUHWY %RV / * 7 DQG

2 [ ®DVDWH HYIMQJ VKHLUS UHWXUH XEHUS LRVRFROY VIR VBNH VKH 36,5 ) LQVR DFFRXQW

$ WXUWDQFH LHSRUN S UHVHQWAG VIR VIKH ERDLG

o &DUHU/ 6 WDVIAJ\

¢ 6HD QHJ BIFNSLARW

« &RP P XQIW HQJDJHP HQWZ RINRI SXEQF KHDMK

e ' KJVSDUWQHUKLS

e /HDWIQJ IWRP |LLHGHDVKV DQG KRP HILLHVDIHW YIMW

« ) LODQFLDCDEXVH DQG FRWARI @QYLQJ FUMV

« 4 XDOW DWXUDQFH ERDUG DQG @QNVZ WK SURYLGHUFRQFHWQV
« /HDWIQJ ' LVDELOW 0 RUWDAW 5 HYLHZ V

«  7DQVMRQDGCE DI HI XDUGLOJ

¢ 5% $XGIWRQ6DIHIXDUELQJ DGXQV

« ' HSUYDVIRQRI / LEHUN 6 DI HJ XDUGV

« +RP HVIRUS NWDIOQH

. 1QJ V&R H/ RQGRQ + RDUGELQJ DQG 6 HD QHI BIFWDP RQJ 2 GBHUSHRS B WXG\
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3 URUMHVIRU

7KH 6 DI HI XDUGLQJ $ GXAVYRDUG VWDWAT IF S@Q VD IRXU\ HDUS®@Q Z KLFK FRP HV
VR DQ HQG Q EHRZ DWHVRP HRI ViKH SURUMHVIRUZ RWN Z KIFK Z LGOEH
XQGHWNHQ LQ VKLY Z LGOEH DFKLHYHG WMURXJ K VIKH Z RUIN RI ViKH VXE
JURXSVDQG P RQWRWHG E\ ViKH 6 DIHI XDUELQJ $ GXOV YRDUG
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* HWIDJ ,QYROYHG

1 \RX @QH 1Q WKH 5R DO%RWRXJK RI * HHQZ IFK DQG Z RX@ @\H VR EHFRP H
LOYROYHG LQ VKH Z RN RI VIKH 5 R\ DO* IHHQZ LFK 6DIHI XDUGLOJ $ GXAV %RDUG Z H
ZRX@G QNH VR KHDU ILRP \RX 2XU 6DIHIXDWGIQ] &RP P XQIFDMRQ DQG
( QIDIHP HQWF LRXS SLRYIGH DQ RSSRUXQIW | RUUIHMGHQW DQG SHRS®! Z KR KDYH
XVHG VDIHI XDUGLOQJ  VHUYLEHV VR VKDUH VWHLU WRUHV DQG YIHZ V' 7KLY KHGV RVKHU
SHRS®I W\ \DIH ILIRP DEXVH DQG QHJ BIFWDQG KHSV ViKH 6DIHI XDUGLQJ $ GXQV
%RDLG VR P SURYH VDI HI XDUGLQJ VHULEHV

1V RX Z RX@ ONH VR J HWLQYRO'HG  SGIDVH FRQVIDFWKV
YLD
VDIHI XDUWGLQJ DGXAV ERDUGH LR\ DQ WHHQZ LFK JRY XN
7HO
5R\ DO LTHHQZ LFK 6 DIHI XDUWGLQJ $ GXQV ¥%RDUG
7KH: RRQ IFK HQWH QG) (RRU
;. HAQJI VRQ 6 WHHW RQGRQ
6( +4

&RQFHUWQHG DERXWDQ DGXMDWUMWN RI DEXWH'
, DSHURQ VIQ IP P HGLDVM GDQJ HUFD® DQG DAHUVWWKH SROFH

1\ RX VXVSHPWD SHURQ LV DWUMN RI DEXVH R WV EHIQJ DEXVHG UHSRUAMWR
& RQVDFWE \WHWP HQW? HDP
7HO 2 XWRI KRXW/
I( P DIODRSVFRQVIDFWRI [ LFHU4 R\ DA LHHQZ LFK JR YXN

TKHVZ WKERDWG IVRSHQ ~ KRXWDGD\ VHYHQGD\ VD Z HHN $Q\R M Z KR LVFR GFHUWQHG VKDW
DEXWHP D\ EHVIDNIQJ SOFH RUIHHYVIKH\ DUH VXE MIFVWR DEXVH VKHP VHOHV \KR X@ VHHN KHG

) RUP RUH LQIRWP DURQ YIMWRXUZ HEMW
KWBV ZZ 7 JUWHHQZ LIFKVDIHI XDUWGLQJ DGXAVRU XN

2 UVKH FRXQFL®/Z HEMWA KWBV Z Z Z R\ DQ WIHHQZ IFK JR YXN

@ Z Z Z JWHHQZ IFKVDIHI XDUWGLQJ DGXAVRW XN

o



