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AWV D SUYIGUH VR VHUYH P DONIQG [RUWLY LV Z RU
KIS Rl * RG * RGLVKHH 1Q DOMHVH KXP DQVRX® +H
LVWH VRXCRI P DQ

6Z DP L9LYHNDQDQGD

6HZ D-QMUODARQDAY EDVHG RQ WH SUQAS®IRI  6HZ D
+L3DWP R' KDWP D ZKIFK P HDQV 6HUYLFH LV VKH

+LUKHWEHQIRQ $VZHFRP P HP RIDM  \ HDW/RI
VHUIFH RXUSUHVHQFH LV IHGMQ P RIHWKDQ ~ FRXQ
WIHY 6VBUMG Z IV GVDWMUP DQDIHP HQWBHZ D-QMU
QDARQDCH SDQGHG VR DGGUHW HYHU DVSHPARI LHTHI
DQG UHKDELMMRQ LQFOXGLQI KHDOKFDUH DI UFX@XUH

QMHIKRRG HGXFDMRQ DQG WH HQYILRQP HQW

) XWWUH J HOHUIDARQV Z LOILHP HP EHUWKDWERXQWIHY Z IW(
VRSKIMAFDWG P HGIFDCHT XISP HWDQG Z RUTS FOW

P HGLFDO DALMAHV Z HIH VKRUARQ YHQAMRYY P HGIHQHV
GRARV/ DQG KRVSIMEY Z KHQ D GHDGO SDQGHP LF KIW

: HKDYH VHUYHG Z IW KXP IO DQG GHGLIFDWRQ GXUQJ
DQG DIWUWKH SDQGHP LE VR FLHDW D Z RUTS Z VK. D YIMRQ
Rl KHDOMFDUH | RUD®

7KL\ HDU Z H KDYH @ILG WH | RXQGDWRQ Rl WH P XK DZ DIWG &HQWH RI ([ FHEIQRH DW HHQ' D\DOB SDGK\D\DO DU 72 1HZ ' HEL

6K+ DUGHHS 6IQUK 3XU 0 IQMMURI 3HWRBIXP DQG 1 DWILDO* DV +RXVIQI DQG 8 LEDQ $11DILY DQG RWHU GLI QUMBUHY JUDFHG WH
RAFDVRQ Z W WHU SUHVHORH 7KLY FHOWH Z RX@ VHYH DV WH KHDGTXDUMY/ |RU D@ QDARQDODQG JREDOGHZ D -QMUDDMRQDO
DWRADMV

$ FRXS®! Rl FRQIHIHQFHV RSHQHG WH GRRW/ Rl QHZ LHBPARQV IRU XV $WWH GIVDWMU P DQDIHP HOWFRQIHIHQFH  H WHP HO

H SHUHQPHG SDQH@AV JWDFHG WH VHWIRQV Z W WHU NQRZ BIGIH  Z KIFK EURDGO® HQFRP SDWHG GIVDWMU P DQDIHP HQWEH RUH

GXUQJ DQG DIWUD GVDMUVR HQYIMRQ WH GHYHRSP HOWRI DQ HMRV Rl SIHYHQURQ P IMJDMRQ SUHSDUHGQHW DQG LHVSRQWH : H
UHDQ) HG WDWZ H VWOKDG D ®QJ Z D VR JR 2 XUIQWDWYHY Z KHIKHURQ GIVDWMUUHIH RUQYHIKRRG DQG UHKDEIMAMRQ DUH QRWIQ)

EXVWAMSSLQJ WRQHV

/ RRNQJ EDANRQ  \ HDW/RI 6HZ D-QMUDARQDOZ H DUH KXP EGIG DV Z HODV HDMWAG DERXWRXUDFFRP S@KP HQW 2 XUYIMRQ | RUWH
FRP LQJ \ HDULV\R IP SDRW P LTRQ SHRS®IV Q/HY WLRXJIK P RUH LQMDWYHY [RUP DONIQG —Z RX@ @\H R WDQN DRI RXU SDURHY

GRQRWY DQG WENHKRGHLY |RUWHU RQIRIQ) FRP P VP HQADQG VXSSRUVZ KIFK IV FUMFDOIRU FHDAQJ D VXWIAQDE®! VRAHW  7KH
DWXUWDQFH RI \ RXUVXSSRUABLRYLGHV XV Z I WH QHRHWDUL VAHQI W VR LQQRYDW DQG GHIYHUP RUH
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© VK VIKH ®W Rl @QYHIKRRG RUGHDVK Rl WWH VR®1 HDULQJ
P HP EHURI VKH IDP L® P DQ\ Z HUH | DFLQJ FKDABIQJ HV VR HDLR
VEZR P HDOW D GD\ 8 QGHUVKDWFLLFEXP WBQFHV 6HZ D

“QWILQDRQDORRN W(H LQIMDVYH VR KHES SHRS®! Z IV LDMRQ
NW : HP DGH VXUH WMDWQR RQH VBIHSY KXQIU GXUQJ VXFK D

VHYHWH GLVDWMU
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* IDSSAY Z I WH VHFRQG Z DYHRI WH SDQGHP IE 6HZ D
“QMUODMRQDCREVHUYHG WH QHHG IRU33( NWDQG 2 [ IP HWAY/ IRU
KRVSIMIY DQG JHQHDOXVH 7KHVH SIHRHVRI HTXISP HQWZ HH
HWHQWDOR FRP EDVKH HDUD RQVHVRI WH LOIHAMRQ $ BRI
SDWHQW KDG VENHQ HDUD SUHYHQARQ DQG GHWIRARQ P HDVXUHV DQG
LHGXFHG WH EXUGHQ RQ WH KRVSIMIXY
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0 HGFDONW $DWRI\D. IW Z HIH GMMEXWAG GXUQJ WH VHFRQG
ZDYHRI &2 9- 7KHNW KDG JHQHUF P HGIHOHV

WHWP RP VMUY P DMV DQG VDQIMWWHLY WDWKHGHG SHRS®I WRS
WHVSWHDGRI &2 9+ $ VRVCRI P HGIFDONW Z HLH

GMMEXWG WIURXJ KRXWQGID
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+RULIF P DIHVRI SHRS®! XQQIQJ VR SLRFXUH R[ \ JHQ A @GHW
Z HIH TXIW | LHTXHQWDAMH WP H Rl WH VHRRQG Z DYH R WH
SDQGHP |F 6HZ D-QMUDARQDAKDG GHAGHG \R IQWBAR] \ JHQ
SOQW DWGLL HHOWRFDARQV IQWH FRXQM R\ JHQ SOQW

Z HH SOQQHG VR FRP P HQPH Z I WH VXSSRUARI 6HZ D8 6$ 8.
$XWWADID DQG &DQDGD $QR] \ JHQ SO D WIFKQR®I\ WDW
SXULHVDQG WHILHIDMVXS VR~ RI WHR] \ JHQ LQ WH DLUZ KIFK
FDQ | XUKHUEH XVHG | RUYDURXV KHDOK SXUSRVHV ( DFK R[ \ JHQ
SOV RI D GlLIHHQWFDSDAW GHSHQGIQJ XSRQ WH UHTXILHP HQW
Rl WH @RFDCBRSXOMRQ 6XBOXVR] \ JHQ FDQ EH XVHG \R [ LOXS \WH
A GRGHW/ VR EH ALFXOWG | XUKHU
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7KHVKRUAD@IQ R] \ JHQ VXSSO FDXVHG GXHWR WHVXUWHIQ&2 9~ FDVHV BIG VR D SDQIF VVMDMRQ LQ WH FRXQWE 7KLY DEVHQRH
1V SDUAEXOUD YIME®! 1Q KRVSIMIY DURXQG" HEL 0 XP EDL DQG RHUEL) AMHV

3DWHQWILQ KRP H VROMRQ VXI I HIHG GXH VR WH FRWARI UH LEIQJ D A @GHURULHOWQU DQ R] \ JHQ FROFHQWDVWRU 6HZ D
“QMUODAWRQDORRN WH RQXV VIR VBFNG! WH VWXDVMRQ E\ GHIYHUQJ R] \ JHQ FROPHQADRLY WURXJ KRXWQGID
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"ISX. R@ZDU \HDURGIWRP ' REDJRDQ &KDWDIGHR $\WDP QYHVZ WK KLVIDP 1O

+ H SHOMMMG LQ | HYHUDQG KDG DERG\ DFKH + HKDG XQGHURQHDQ57 385 WMARQ W -X® DQG WMMG SRVMYH |RU&2 9-
$VKLY KHDOK JRWGHWURIDMG KH Z DV DGP WG VR WH QHDUHVA&2 9-  FHQWH Z KIFK Z DV$WDP P HGIFDOFR@ H DQG KRVSIMBO
" [EIKIDK -QUWD® KH GIG QRWHTXLLH R] \ JHQ DQG Z DV GIVAKDUIHG I LRP WWH KRVSIMZO

/ DWU KH QHHGHG R] \ JHQ VXSSRUADV KLY FRQGIMRQ GHIHQHIDMG ) RUKLY LHTXILHP HQWRI D 1LYH @AM H WILQDCR] \ JHQ

FROFHOWDVRU KH DSSURDFKHG 6HZ D -QMUQDARQDO+ H KDG KHDUG DERXWBHZ D -WUQDWRQDADQG W FRQMEXWRQ VR SLRYIGIQJ
RI \ JHQ FROFHQADVRL/ [ LHH Rl FRWR QHHG SDAHQW +H Z DV YHU VDWAIHG Z IW WH SIRFHWRI JHMQJ DQ R] \ JHQ FROFHQADVRU

DRQI Z I WH TXDDV Rl WH FRQPHQADRU
0 U"' ISX. XP DUJIRWMDUY H HG Z KIBI \VKDUQJ KIVWWRY  +H Z DV UHD@® REMHG VR 6HZ D-QWMODARQDADQG KH | HOWKDWSHZ D KDG
\DYHG KLV @H
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$ YHQWDVRULY D GHYLFH VIKDW/XSSRUN RUVBNHV RYHUWKH
EUHDWIQJ SLRFHW SXP SLQJ DIULQWR VIKH XQIV 3HRS®! Z KR
W 1Q LOWAQWLYH FDLH XQIW &8 P D\ QHHG iKH VXSSRUARI D
YHQWDVRU 7KLY LOFOXGHV SHRS®! Z LVIK VHYHLH &2 9-

VAP SVRP V 6HZ D -QWAUQDVRQDOV H VIQWLYH GIMMEXWRQ R
YHOWDVRUY KDG UHGXFHG WH EXUGHQ RQ KH KRVSIVIXY GXUQJ
WKH FUMFDOSHURG RI VIKH VHFRQG Z DYH
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6HZ D-QMLODWRQDOXQGHUYRRN GLI MBAQWDAYHY ONH Z HE
SDIH KHS@H QXP EHY/ DQG FKDVER] VR VHUYH WH

SHRS®! GXUQJ WHVHRQG Z DYHRI WH SDQGHP IE : H .

Yo r N A
KDG UIHAHYHG D QXP EHURI LHTXHWV ILRP  SHRS®! D@
RYHUWH Z RUG m I O I
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7R KHS SHRS®I GXUQI WH VHARQG Z DYH Rl WH SDQGHP LF 6HZ D -QWUQDMRQDCRSHOHG D GLIIVBOGHWN 1 HDUD
IQTXIUHY Z HH UHFHLYHG DERXW&2 9-  LQIHAMRQ $ \RVECR YROQWHW/ Z I WH VXSSRUARI
SDURQHURWDQ] DARQVIDQD  KRXW KHSMH

FRYIGVHZ DFRP 1V D QRE®! [QWDWYH VR KHS LOGLYIGXD® DVN TXHRQY DQG WDIVH UHTXHW GXUQI WH WP HRI
WH VHFIRQG ZDYH 7KL/ SRUBOLY GHYHBRSHG E\ 6HZ D -QMUODMRQDODQG 3UP DIMRQ 7HFKQR®IIHV VER
RU DQL} DWRQVWDWDUH GUYHQ E\ VRADAP SDRW

7R UHIHYH WH VADIQ SOFHG RQ WH -QGIDQ KHDOKFDUH VA MMP E\ WH VXU H LQ FRURQDYLLXY FDVHV WH

$P HUFDQ $WRADWRQ RI 3K\ VAIDQVRI -QGIDQ 2 WIQ $$3— DQG 6HZ D-QMUQDWRQDOKDY SDURHHG Z W

( * ®EDO RPRUW/\R SLRYIGH P HGIFDODGYIFHIRU&2 9+ SDAHQWILRP -QGID YID WIBFRQUXGIMRQ 7KLY
RQIDH SOMRWP  J DYH SDAHQW DQ RSSRUMQIW VR P HHWSUYDWD Z I YRXQWHUP HGIFDOSURI HWWIRQDY Z KR
RITHHG FRXQUHIQU VHYFHV

829+  IQGXFAHGIHDU ZRW DQG FRQAHUD JLYIQI UVH VR DY IHW P HQEBOMHW DQGWDXP DIQP DQ\ SHRS®!
6HZ D-QMUODARQDADQG $6.  %DQI DERUH SDUPHUHG VR FRXQUHOMH DI THAMG SHRS®! 7KH FRXQUHIRY/ Z HH
WDIQHG E\ WH 1 DARQDCQWIMW RI 0 HQUOF HDIK 7KLY/ Z DV DQ RQUQH VHUYFH DQG FRX@ EH DYDIGBIG E\ DQ\ RQH
DALRW-QGID
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' XUQI WHVHRQGZDYHRI &2 9~ 6HZ D-QWUQDMRQDO
RUWDQ|] HG D ERRG GRQDMRQ VDQMYDARQ DQG YDFAQDMRQ GUYH
VR FXLE WH [P SDAWRI WH SDQGHP IE $ VRBCRI  ERRG GRQDMRQ
FDP SVZHHRUDQJHGZKHH  XQWRI E®RRG Z HH FROPMG

1HDWD  YROQWHW\DQM HG @FDWRQV WURXIKRXW
-QGID VR WRS WH YLLXVVSUHDG 2 YHU SHRS®IZ HH

YDFALQDWG WWRXJK D YDFR.QDWRQ GUYH
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6HZ D-QMUDDMRQDCFRQGXPMG YDFAQDMRQ GUYHV Z IW WH VXSSRUN
Rl 6Z DWLO DKID 6DQIKD DQG 59 $VMULQ . DUQDVIND DQG' HEBL -Q

. DUDDVIND SHRS®! ILRP WH WDQVIHQGHUFRP P XQIW VH{

Z RUINHWY/ DQG +-9 SRMYH SDAHQW EHOH WHG | LRP WH
YDFAQDMRQ GUYH -QUAKP HQW @\H %3 DSSDUDWY * OXFRP HWU

* XFRWMSV DQG ( &* P DRKIQH Z HUH DOR XVHG GXUQJ WHWH

GUYHV
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7KH @WK | RRG FDXVHG E\ WH J OFHUEXUAIQ 7DSRYDQ GHWAR\ HG WKH
@YHV DQG QYHIKRRGV RI QXP HURXV SHRS®! $ FFRUGIQJ VR D VXUYH\
UHMGHQW QYHIKRRG Z DV DI [HAWG DV\KH' DP MJKWZ RUN DQG

DJ UFX@XUDCDPWYIMEHY Z HUH GHVAR\ HG DBRQJ WH UYHUYD@A 0 DQ\

IDP LCHY BRWIAKHLUVR®! ELHDG HDUQHUY DV Z HGDV QYHWRAN

6HZ D -QWUDDMRQDCZ DV RQH Rl WH [ LUARLD DQL DMRQV VR UHDFK WH VWM
DQG VXSSRUMKH UHVFXH DQG UHTH RSHUDWRQV

7KH SLRMPL D NRIQAH | RUARI 6HZ D -QMUIDARQDCDQG 6HZ D -QMUIDARQDO
86$ 2 XURQ WP SOQLV\R P DNHSRVMYH P SDRW RQ WH QHV DQG
QYHIKRRGVRI WH SHRS®! Rl WH DI | HAMG YIaDI HV
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6HZD - QWHUQDWLRQDO VWDUWHG OLVVLRQ 1LUDPD\DK IRU WKH HDUO\ GHWHFWLRQ S|
SRSXODWLRQ RI —QGLD 7KURXJK WKLV PLVVLRQ 6HZD -QWHUQDWLRQDO LV SURPRWLQ
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6HZ D -QMUDARQDOHDFKHG RXWIR YRUSHUBHEXUW ) RUFHV KHIRHV
RQWH-QGR 3DNWZQ ERUGHUR GMMEX\WM 1 LLDP D\ DK NW RYHUD
GMEQFHRI NP HAHV 1Q -RGKSXU %DIP HU &KRKVBQ 6XLIDP
5DQQRI . XWK ' KROYILD 50SDU" HAD ' DQWZ DGD DQG 6ILRKL
2YHU  NWZ HHGMMEXWG VR ERUGHURXVBRWW 1Q SDUDTBIY. WK
WHZ IUQJ 0 L/ 3DUYDW-DQILG 6XWDU DOR NQRZ Q DVY6) VMU
VSHDUKHDGHG WH LQMDWYH Z IW WH DWIMBQRHRI 0 U 0 RKDQ
BXWDU

RAD « « NX 2\ Nn°

2 XUWDP GMMEXWG 1 ILDP D\ DK NW\R' HBLSRIFH XQGHU
WH + LD DAQUDWYHRQWH W RI ) HE 7KHWDP Z HQW
ZIW NW\RWH' &3 RIIIFH * ZDINDZ KHHWH P HW
ZIW' &3 6KDQNDUEKDXGKDU +HZ HBRP HG WLV IQMDWYH
DQG \DIG WDWIKLY Z RX@ KHS KLV IHBRZ SRIFHP HQ | LRP
EHDWEKRZ N_ SRIFH WIMRQV SRIFH GHVNV 3&5 HWE VR FXURIO

&2 9+ IQHMVRQ

a OV N°8( 8n°

$ YROQMHUGUYH | RUNMSDRNIQJ Z DV RU DQI} HG DWRXU

* XUXIWDP Z DIHKRX\VHRQ' HRHP EHU 7KLV GUYH

DMDPMGRYHU  YROQWHW DV Z HGDVWDP VIWRP 6HZ D

-QMUQDWRQDCDQG $J DLZ DOBDANHWYY DQG 0 RYHWY |RUD VRVECR
SDUAASDQW 0 RIHWDQ ~ NWZ HHSDAN\HGE\ WH

YRO(QWHLY GXUQJ WH GD\

355 aNGB @+ 4 83°80@

0 MRQ1 ILDP D\ DK VHIRUV VR UHDFK WH ERWRP  BIYHOKDYH
EHHQJUHDWD DIGHGE\ $WKDZRINHW 2YHU  $6+$

Z RUNHWY/Z HH JLYHQ 1 ILDP D\ DK NW LQ WMV VXFK DV
5DNIVIMDQ 8 WBU3WDGHWK DQG $QGKUD 3WDGHWK 7KH Z HH
JLYHQWH 1 LLDP D\ DK NW 1Q RUGHUVR UHDFK RXVWRR UHP R\
DUHDV'Z W @P VWG DFFHW DQG VHUYH WH FRP P XQIW DWIKH
JUDWURRW BIYHOS$ |HZ RI WHP  Z HOWDERYH DQG EH RQG \R
KHS WH IDP LOHVDIIHAMGE\ &2 9~ E\ SIRYIGIQJ VHYIFHV
LRXQG WH F&FN
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7KHI@®RGVIQ 7DP LOL DGX LQ 1 RYHP EHU KIW&KHQQDLDQG
W VXURXQGLQ) GMMFW YI] 9H@RUH . DQFKISXWDP  7LLXYD@XU
DQG &KHQIDSDWX YHU KDUK® DV SHRS®! RWWKHU
KRP HVDQGP RIHWDQ  FDW®IZDWKHGDZD\ 6HZ D
-QWUQDMRQDOGHAGHG VR FDUY RXWUHIH DPAYIMEHVY Z MK WH KHS
RI 6HYDEKDUDW(L7DP LOL DGX DV KH H HFXWQJ SDURHU
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7KH 8 NUDIOH 5 X\MD FRQI GEWGH WAKRXVDQGV Rl SHRS®1 IQ D
GLILFX®SRVMRQ VR P XFK VR WDWP DQ\ KDG HWHU G WACHLU
KRP HV RUDWH LQ VHDUFK Rl VKHOMU

7KURXI KRXWIKLY HQI DI HP HQWWKH JUDSKIE [P DIHVRI

GHP RDVKHG EXI@IQIV DQG DI | HAMG SHRS®! BDYLQ) AVHY Z HH
DILHG 7KH SDQIF VWIFNHQ | DP L® P HP EHUY HDJHUD Z DIVMG |RU
WHUUHDWYHY VR UL KRP HVDIHO 7KH\ HYHQ DVNHG WHIU
UHVSHPAYH JRYHUOP HQW VR FDU RXWH WDPURQ

6HZ D-QWMLODARQD( XURSH KDG VENHQ WH LOMDAYH VR SLRYIGH
IRRG VKHOMU DQG P HGIAQHV VR WH SHRSGI AN WHH $OR WH
RQ JIRXQG YROQWHY/ Z I WH KHS Rl WH-QGIDQ ( P EDWA

Z RUNHG \RZ DUGV WH VDIH H WDRARQ Rl SHRS®!
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6HZ D-QMUODARQDCY W 1 DARQDOBN@® HYHRSP HQAZRUSRUMRQ
16' & KDVEHHQZ RINQJ 1Q YDURXV YHIAFDY VR HP SRZ HU
ZRPHQ \RXW 7KH LGHD VR HQUXUH WDWHWHUWH JHAREV
RUEHFRP HVHO HP S®\ HG :  H RU DQYJ HG WDIQLQJ VHWIRQVIRU
NH GRP DIQV LOFXGIQ) EHDXW DQG Z HIpHW KHDOMFDIUH
HGXFDARQ ®RIMFY 7 DIUFXEUH VRXUMP  HW 7KURXJIK WKLY
WRXVDQGVRI Z RP HQ DQG\ RXW KDYH UHFHLYHG WDIQIQU

&
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0 D\NDQL' HYLDJH VD IHVIGHQWRI &KDP ED 7HKUWL
8 WRLDNKDQG + HUKXVEDQG VD | DUP HUDQG WH RQO HDUQIQJ
P HP EHUVR VXSSRUAD IDP IO RI ILYH 5HDA LQJ WDVWAKH FDQ
DOR HDUD VR VXSSRUAKHUIDP L® \VKH NRLOHG D VHD HP S® HG
VBIRUFRXUHDABO . . 7HKW.: IWIQDIHZ P RQWY \KH
FODUHG WH FRXUH DV VKH Z DV GHWALP LQHG VR EHFRP HD
VXFRHW XCHQWHSUHQHXU 6KH SURXGD RZ QV D VBIRUQI VKRS
DQG LV VSHADT HG LQ WIRKLQ) NGV DQG @GIHY JDUP HQW 6KH
Z RX@ O\H VR GDUY | DVKIRQ GHVI Q DQG DVSILHVVR RSHQ D
OGIHV ERXWIXH LQWH I XWUH 6KH LY WDQN XOR WH HOWH
MBI RI 30 . . IRUMHUVXSSRUWV
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2 YHU FKIGIHQ 1Q-QGID KDYH RWERW RUHWHURI WHLU
SDUHQW DV D LHVXORI &2 9+ DQG P ITRQV KDYH ®WWMHUNREV $V

D UHVXOVP LERQVRI AKIGHQ KDYH UHFHLYHG QMBI RUQR [ LODQADO
VXSSRUA RUWHUI XVKUH HGXFDMRQ

6HZ D-QMUDARQDAQMDMG WH 6SRQVRUD &KIGB ILRP &2 9--
$1IHAMG) DP ICHV 6D& &$) SWRIWDP VR DWMAFKLEBUHQ LQ LHEXIAEQU
WHUQYHV : H SURYIGH KROME VXSSRUNOQFXGIQJ 1 LQDQRIDOVXSSRUN
VR FRP SOMA WHIUVFKRROHGXFDMRQ DQG P RIDOXSSRUV:  H
FROWEXW VR WH FKLABUHQ V HGXFDWRQDCH, SHQVHV E\ GILHPWD SD\ LQJ
WHUVFKRRO HHV

-Q-QGID 6HZ D-QWUDMRQDTB 6$ V 6SRQVRUS &KIT SRIWDP DIP V
VR VXSSRUNKQGHUBUYLBU HG FKIGEUHQV HGXFDMRQ LQ GIDUQIQU FHQAHV
@RFDWG 1Q XUEDQ VOXP V' LXUDCDUHDV DQG UHP RW WMIEDCDUHDV 7KH
YDWAP DNRUW RI 6D& V FKIEBHQ DLH LQ D KRWMORUSKDQDIH RU
UHMGHQWDOKRRO:  H FRQMEXWG VR VSRQVRUHG FKLGBUHQV
HGXFDWRQDCFRW LHDFKIQJ D VRVECRI FKIGHQ $P RQJ WRWH
Z KR EHQH MDUH RUSKDQV DQG FKIGHHQ | LIRP BZ IQFRP HI1DP LaHV

Z KRVH SDUHQW Z RINDV P DIGV GD\ @ERXUHY NDQWRLY VB LGULYHW/
RUURDGVGH YHQGRU/
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7KH FRP SXWIUFHQWH DIP VR DG LQ HGXFDWQJ \ RXQJ
VFKRROFKLGBUHQ DV Z H@DV J LDGX DWW WX GHQW LQ WKHLU
UHVSHPAYH | HGV 7KH SURMPAIQMDWAG E\ 6HZ D
-QWMURDMRQDCDQG VXSSRUMG E\ 2 UDF®! VHUHV DV D P HDQV
VR KHS VWXGHQW UHDFK WHLUJ RDEY 1Q @ H DQG EHFRP H VHO
VX1 LFALHQW 7 KH SLRMPW®&FDWAG DW DUANH\ D 91G\ D. HQGLD
* LHDWIU1 RIGD DQG 6DWDQILGDDW, 1* 2 1V Hl HFXWAG E\
FRQGXPQJ YDURXV DPAYIMHY
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$NKICY/KDUA D 3RRUYD 6DIQIN6HZ D 3DUMVKDG $%8663 VD QRQ
* RYHLQP HQWQ2 W DQI] DWRQ HQIDIHG 1Q DPAMWHY | RUWH
XSO@W HOQADQG Z HODWIHRI H VHUIYFHP HQ -QWH\ HDU WH
FUHDWG DWXWE\ QDP HRI 631~ 3$5-= $5. $/<$1 1<$6
63.1 SUP DU® \R &®RN DIWUWH Z HOIDWHRI IDP IIHVRI H
VHIEHP HQ HVSHAD® WRVH Z KR VDPULIFHG WHUQYHY GXUQJ

Z DU FRXQWUQVXUHQR DQG WRVH Z KR KDYH H SILHG

6HZ D-OWUODARQDCKDV FROWEXWG VLI QULLFDQUD VR WH H

VHYFHP HQVIDP LOHY IQFH WWXGHQW KDYH LHFHYHG
VRKRDUKISVILRP WH NMIQAHIRUVRI 63. 1 DQG 6HZ D
“QMLLDARQDO
v d v d
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$LP L) |RUVHD UHIDQFH DQG UHVSRQUEIMN 9003 DQRKD\ DW KDYH
I RVWMUHG WH | HHIQI RI VENQJ LQMDWYH 2 XU%DCB DQFKD, DW KDYH
KHGHG VSUHDG DZ DIHQHW DP RQIMAMKH FKIAGBHQ DQG WH SHRS®!
OIQU 1Q WH UHVSHRWYH YICDI HV

%003 DQFKD\ DWLY DQ LQMDWYH XQ Z I WH VXSSRUARI 2 LDF®! LQ
8 WBLDNKDQG Z KHH Z H | DAOMM WH KROME GHYHRSP HQWRI
FKICUHQ EHVE HHQ \ HDU/ Rl DJH DWIH FRP P XQW BIYHO: H

DIP  DAH VRADO HP RWRQDO DQG FRIQYH DELDN GHYHBRSP HOW

Rl WH FKL@GBUHQ WILRXIK SDUAASDVRY DRRYIMHY
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6HZ D-QMUDARQDCY. I WH VXSSRUAR 2 LDF®I LV Z RINQJ
WHBMD VR HP SRZ HUDQG HOKDQFH WH W@ Rl UXDO RXWKV E\
SIRYIGIQI WHP Z W HP SB\ P HOWRSSRUMQMEV 6HZ D<XYD
8G\DP L. HQGLD DQLQIRWP DARQWFKQR®J\ EDVHG P RGHORU
UKUDCHQMUSUVH GHYHERSP HQWQ UHP RW YLAI HV RI WH

+1P DD\ DV IVRSHIDWG E\ WG\ RXW JURXSVRI \ RXWV R
VHUYH WH WIFKQR®J\ EDVHG QHHGVRI WH FRP P XQIW 1Q UHP RWM
DUDV
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6HZ D-QWLQDWRQDOY SLRMPNS NVKDUYKDUDWIY DQ LOMDWYH R
QXWMUHWH LHDGIQJ KDEIW Rl FKIGBUHQ EHVE HHQ WH DIH JURXS
RI \ HDW/ILRP  XQGHUSUYI(B HG DQG LHP R DUHDVE\

| DAMAMQI DFFHW VR JRRG QRQ DFDGHP IF OMUIDW(H : HVHWKS
TEWDUHY | RUVXAK FKIGHQ 1Q WHUGRFDOAHY VR WDWIKH ERRNV
DUH DYDIME®! Z KHQWH QHHGWHP WHP RW: HWRQI®
EHTHYH WDWT XDON UIHDGIQ) GHYHBRSVWH Z IVGRP VR P DNH
DSSWRSUDW FKRIFHV DV RQH JWRZ V Z KIFK XGP DW® HQKDQRHY
WH TXDDWV Rl @HE\ EHFRP 1Q) EHWMURW HQV
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7KH -XQIRU$ U DEKDMD RQIOH SLRIWDP  Z DV\WBUMG LQ 0 DUFK
XQGHUBHZ D -QMUDARQDOY LOMDAYH $ NVK DUV DUDWIQ
3XQH 3P SW&KIQRKZ DG $XWDQIDEDG DQG 0 XUEDG GMMPWRI
0 DKDUDVKWD
7KH REMIPAYH Rl WH SLRIWDP LV VR UHDFK RXVWR FKLAGBLHQ Z KR
GR QRWKDYH WKH UHVRXUFHV VR BIDUQ DERXWIKH EDVFVRI
FRP SXWI/ 7KH SLRILDP KDV SLRYIGHG WKHP Z I MSVRSV
DQG RQIOH FIMHV VR KDWIKH. FDQ NHHS XS Z IVK WH WP HV
DQG H FHALQ WKHLUUHVSHPAYH | HGBV 1Q WH I XWUH $VRI QRZ
WKH SURILDP LV DPAYH LQ 3XQH 0 DKDUDVKWD
0 XGB! VAHQWI LF VHWIRQV KDYH DOR EHHQ RUDQL] HG 1Q
FOWLRRP VR LQFUHDVH WH LQYROYHP HQARI WXGHQW LQ
DFDGHP LFV 9 DURXV VFKRROLQI LDVAKPWUH GHYHERSP HQW
SWRILDP V VXFK DV EXIELQI VFKRRORIBIW Z DWAUVBONV
FRQFUHWA | HQFHV FDWURRP SDIWQJ HW KDYH DOR EHHQ
GRQHIQ

3-Y U 3 5M

7KH SLRMPAZ IW WKH VXSSRUARI 2 LDF®! LV DIP HG DWFDSDAW
EXICQI Rl WH WDFKHWY DW RYHUOP HOWEHQIRUGHFRQGDU
6FKRRO. KHINL' DX® + DU DQD $ QHHG DWHWP HQWZ DV
FDULHG RXWQ  VFKRRA DQG HYHQWD® WUHHRI WHP Z HUH
1.QDT} HG | RUWDFKHUFDSDAW EXIEQ)  7KH SLRMPAZ DV

H HFXWG E\ FRQGXPWQ) RI 1 IH VHWIRQV E\ 6HZ D -QMUQDARQDO
YROXQWHW/ Z KR HQJ DI HG WH WDFKHWY LQ YDURXY SOQOHG

DR IMHV WDWDGGHG YDOXH VR WHUWDRKIQ) H SHUHQFH 7KH
YROQWHY XVHG WIFKQR®J\  HQDE®IG VRRY VR P DNH WH
®DUIQJ SURFHW HDVIHUI RUWH WDFKHY/

6FKRRY DGRSWG B\ 6HZD "QMEDMRQDOLQ ' HBL 185 VR VXSSRUVWH
HEXFDMRQ
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6HZ D-QMUODARQDCS 6$ V SLRMPWG+ ( KDV EHHQ DPAYH Q' HBL
8 WRU3WDGHVK DQG . DUQDVEND :  H KDYH GIMMEX\WG J IRFHUHV
DQG VXSSTHVWR WH | LRQWIRH Z RUINHY SRAFH (L LIKWAY

(0 6 DQGKRVSMIOMI | DVZ HODV XQGHBUYIBUHG | DP IGHV
DQG P LJUDQAZ RUINHY VWDQGHG DAEXVWALP LQDOY GXUQJ WH
VHRQGZDYHRI &2 9+ 7KWRXIJKRXW RXUWDP
UHVSRQGHG VR XU HOWQHHGV E\ GHIYHUQJ WP V VXK DV DFH
P DV DQG WKIH@GV UHXVDE®I VDQMAY SDGV Z DIMUERWBN P LI
SRZ GHU DQG IRRG ) XUKHLP RUH WDQNV VR RXUGRFDO
SDUQHUKLSV Z HZ HUH DEG! VR EXLAE RIBW | RUVFKRRY

o ERINe
e | R

Re 30 @3NN @

" HVSIW WH | DPAWDVIKH SDQGHP LE KDV VWEIQRVWXEMGHG

RE® FKRRE DARYHU-QGID KDYH UHVXP HG 6HZ D-QMUDARQDO
XQGHUAMDQGV WH P SRUBQRH RI VDQIM] DARQ : IV WH VXSSRUN
Rl 2 DF®I ZHKDYHEXI®V  KDQGZ DVKLQJ WMRQV WDW

EHQH WHG FKIOUHQ DAIRW . DUQDVIND DV KDQGZ DVKIQU
WIMRQV [P SURYH K\ JIHQH | RUWRXVDQGV DQG DIG 1Q WH
SUHYHOMRQRI &2 9+  WDQWP MIRQ

LI Vo N

Ol -

Re 30.@’/@“\5 @

7R FXLE WH LQHRXY SDIKRIHVY R &29” IRP \SUDAQ DPRY

FKIGILHD 6HZ D" QM ODAWRCDAQUIBIG KDQGZ DWKLQ) WEIMRQY DRIRWQED
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6HZ D -QMUDARQDCY. IW WH VXSSRUARI 2 UDF®! UHDFKHY RXVR
DGROMHQAI LY I LRP UXWDOXUEDQ DQG YX@HWDE® FRP P XQMHV\R
HGXFDWA DQG WDIVH DZ DUHQHW DERXVWFRQADFHSMRQ P HQWKDO
KHDOM DQG K\ JIHQH : H GMMEXWG UHXVDE®! VDQMBY QDSNIQ NW
VR WH J 1LY DQG HGXFDWAG WHP  DERXVIAH P \ WV DLRXQG P HQVAXDO
K\ JLHQH WDWSHYYDGHG WH VRAHW

ie
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+\JIHQH  DZ DUIHQHW SLRIWDP VKDYH EHFRP H DEVRO\MO
QHFHWDU  HVSHAD® EHFDXVH RI WH XSVXUW H DQG FROV IRXVQHW
RI& 9+  FRXSGGZ W WH LIQRWDQFH Rl WH P DWHV DERXVWAH
DMXH 2 XU: $6+ SLIRILDP Z IW WH VXSSRUARI 2 LDF®IZ DV
LOWRGXPHG VR VSUHDG DZ DUHQHW DERXWHQHDO P HQWKDO

K\ JIHQH 1O VAKRRY DQG VOXP DUHDV

$@WH SDUAASDOW 1Q WH DZ DUHQHW SLRIUDP  GDUQW DERXW
ZRP HQVKHDOK K\ JIHQH DRQU ZIW &2 9~  SUHYHQARQ W8V
7KH DOR UHAHLYH [ UHH P HQWWKXDONW WDWARQUAQ D SRXFK Z IW
UHXVDE®! FRW VDQMIY QDSNIQV DQG DIH GHP RQMDWG KRZ R
ZDWK  XVH WHH HR IUHQGD VDIH SOWE IUHH DQG ®&Z FRW

QDSNQV

/HAN/DQVZHIDIHZ R WHP 7KHHDUHWRX\VDQGV R XQDQVZ HHG
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: W DQDIP VR UHDFK WH XQUHDFKHG 6HZ D$DLRI\DP  DP REL®
P HGIFDOXQIWO 0 8 Z W WH VXSSRUAR! 6HZ D-QWMUDAWRQDO
$XVWDID Z DV WBUMG LQ 5 DNWIDQ DQG 7USXLD + RZ HYHU IW

Z DVMBUMG E\ 2 LDF®I LQ 8 WILDNKDQG 7KHO 0 8 Z IW D\WDP

Rl GRARWY/ DQG WFKQHADQVYIMW ~ VIGUHV ~ GD\VDP ROW \R
GIDIQRVH FRQGXPWMW DQG GMMEXW P HGIEQHY Y%DME

| DAMAHV R ERRG WMV ; UD\V DQG (&* P DFKIQHV DLH DOR
DYDIDE®I Q0 0 8 HQUXUQI WP HO FKHAN XSV DQG UH HULIQJ
SDWHQOW VR WH KRVSIMBAQ FDVH R DQ HP HUUHQR

6HZ D -QWUDDARQDCHQYIMRQV D GIMHDVH | UHH %4KDUDVDQG LQ WDW
SXU/XIWL WH SDAHQAFDQWHDFK WH KRVSIMBOWH KRVSIMZO
008 ZI@HK WH SDUHQW

RO T &P
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0 REIGI0 HAFDCB QUWADYHY 1Q WH UHP RIMMEDUVRI "QED R SLIRVIGH EDME P HAFDQ DAQAY
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$ KHDOM\ P DQ ®DGVVR DKHDIK) 1DP I® Z KIFK BDGV VR D KHDOM\

VRAHW 7KLV IVWHRQD Z D\ VR JHAIR WH QHZ -QGID

6$$7+ B6XSSRUAYH$PARQ $FALRW 7HBP HGIF.QH DQG + HDOKFDIH D SXEQF
KHDOK LOMDWYH Rl 6HZ D -OWUQDMRQDCSLRYIGHV | UHH DFFHW/ VR EHVAIQ FOW
KHDOKFDLH YID WABISKRQIE DQG YIGHR FD@Q EDVHG FRQVXGIMRQ SDURQHHG
ZIW $[D

2 XUJRDAY\R WDV RWP -QGID IQUR D KHDOKFDUH SRZ HKRXVH Z IW( Z RUTS
FOW P HGIFDO DAOAHY ©  H XVHG D YDUHW Rl VIADWAT LHV VR UHDFK RXVWR
HYHY AW HQ LOFXGIQ) GRRUVR GRRUFDP SDLIQIQI KHDAM FDP SV
-OMODMRQDQ RP HQV' D\ ZRINKRSVY : KDWSSS P RELT DARQY WDQUW
P HGID DGYHUMAQI FRP P XQIW Z D@BSDIQWQ) HW

e SHHW (QUXWHIUHR FRWDFRHW R DQ LOFOMYH

WIBP HELFQH VROMRQ DRLIRW GLTHHIWHARQVR
\RAHN

$Z DUHQHW %I DZ DUHQHWR! \MBP HARQHDVD

UDSIGD JURZ IQJ) SXETF KHDOM VROMRQ
$FFHSVIDQRH $FFHBLDWM \WH DFRHSBQFH R

\MBP HAAQHZ W D KLIK HJG WRKQRBI\ LOWAIDAH
DQG HP SDWHAE P HAFDCFRQUXGIMRQY
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2Q 6HSWHPEHU 8 Q LRR Q6 WIDQALW WRHW 6 FLHQFH D
7HFKQRORJ\ -LWHQGUD 6LQJK RIILFLDOO\ LQDXJXU
6$$7+ WHOHPHGLFLQH IDFLOLW\ 6K\DP 3DUDQGH
6HZD —-QWHUQDWLRQDO VSRNH WR WKH DXGLHQFH
D QHZ YLVLRQ RI SURYLGLQJ IUHH KHDOWK FDUH W
+H DOVR VWDWHG WKDW LQ FROODERUDWLRQ ZLW
RUJDQL]DWLRQV ZH ZRXOG HVWDEOLVK FR IDFLOL
WKH FRXQWU\ -LWHQGUD 6LQJK WKDQNHG 6HZD —C
WHOHPHGLFLQH VHUYLFH ZKLFK KDV PDGH KHDOW
SRRU

2Q 1RYHPEHU WKH +RQRXUDEOH *RYHUQRU
%KDJDW 6LQJK .RVK\DUL PHW ZLWK WKH 6HZD -QW
6$$7+ +H SHUVRQDOO\ WHVWHG WKH 6$$7+ WHOHF
QXPEHU DQG SUDLVHG WKH 6HZD 7HDP IRU
KHDOWKFDUH VHUYLFH

2Q '"HFHPEHU ODQRKDU /DO .KDWWDU -L &KL
+DU\DQD FRQWGKHMFRQG ODXQFK RI 6$$7+ DQG HPS|
LPSRUWDQFH RI GLILWDO KHDOWK VROXWLRQV LQ
ODQRKDU /DO .KDWWDU -L SUDLVHG 6HZD —-QWHUQT
ZKLFK ZRXOG EHQHILW SHRSOH DFURVV WKH FRXQ'
‘H DGGHG D QHZ VSHFLDOLVW PHGLFDO DGYLFH YL
VXFFHVVIXO PRQWK SLORW UXQ :H H[SDQGHG WK
LQFOXGH GHUPDWRORJLVWY RUWKRSDHGLF VXUJF
J\QDHFRORJLVWV $ SDQHO RI SURPLQHQW VSHDNF

'U 9. 3DXO7” $D\RJ PHPEHU

'U 'KDQDQMD)\ 6IDGMMR 6KUL $ZDUGHH DQG 6RFLDO
'U 6DQMD\ 6HRQLRU 3URIHVVRU DW $"706

'U $QXUDJ OBURDMVVRU RI OHGLFLQH 6WDQIRUG 8
'U $OIUHG&KHMDOHGLFDO 2IILFHU $:$ *URXS

OV 2GHWWH &HFOBWI %XVLQHVV '"HYHORSPHQW $;$
"QWHUQDWLRQDO BROXWLRQV

'"HUHN 1D]DUMWE& Rl *OREDO 2SHUDWLRQV DQG &RX
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6HZ D-QMODARQDCKDV VHWKS $DIRIVDP  ( + HDOK,
FHOWHV Z IWK 2 LDF®!V VXSSRUADWKUAH GFDARQY

+DDS@ &KDP RQ O DNNXP DM . RW D A N ~
5XGDSWD DI Rl 8 WRLDNKDQG + HDOM VHUYLEHV VXK
DV VXIDUWMV ERRG SIHWXIH GIHWMQJ RI Z RXQGV x

DQG QHEX@ HUI DAMA DUH DYDIME®! DVWIKHVH FHQAHY )
2 WHUWDQ WDWKHD®Y FDUH SURGXPW VXK DV YDURXV ‘N NO
VRQIFV Z W [P P HQVH QXWIMRQDOYDXXH DQG

VXSS®P HOW DUH DOR DYDIME®! DAKHVH FHQAHV [RU

WH ®RFDY
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6HZ D-QMUDARQDCY. I WH VXSSRUAR! 6HZ D-QWUODMRQDCS 6$
DQG WH 8 6 -QGID 6WDWAILF 3DUGHUKIS ) RIKP 86-63) DIP VR
IP SIRYHWH TXDOW R KHDOKFDUH LQ WH 6XUHQGLDQDI DUDQG

0 RIEELGMMEWRI * XNIDW' HSUYHG RI EDVIF KHDOKFDLH

| DAMAHV WH SHRS®! Rl WHVH GMMPW DUH KHS®MW IQ FDWHRI

P HGFDCHP HUHQAHY 7KH SUP DY KHDOK FHQWHY DUH HWHU
VKRUARI W | RUL@HT XISSHG
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6HZ D-QMODARQDCY IV WH VXSSRUARI 2 LDF®! KDV VHWKS
QXP HUIRXV KHD®M FDP SV1Q 0 DKDUDVKWD 7KH FDP SVZ HH
VHAKS Z IW WH REMPAYH Rl FRP SUHKHQVYH KHD®M FKHAN
XSVIRUSHRS® [Q XUEDQ VOXP V YIaIHV WEDCDUHDV DQG
YX@HIDE®I FRP P XQMHV * HQHIDCOKHDOK FKHAN XSV ERRG
SUHWXUH IDQGRP WXJDU  KDHP RIGELQ DQG D VSHADO
IRFXVRQZ RP HQ DQG WH HBHUD DUHWH NH DAEXWVRI
WH KHDOK FDP SV 7KH SUP H IRFXV Z DV OIG XSRQ HQVXUQJ
GRRUAMS KHDOK GLDJ QRVAF | DAMAHV | RUWH YXQHDE®!
FRP P XQUHVIQWHE&2 9+ DIIHAMG LXDO WEDOXUEDQ
VOP HIIRQV
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7KHVHWRQ RUDQ HG E\ 6HZ D-QWUDARQDCY. DV
VINHQE) ' U 53 9<KDWV+ HIYWHH GILHRRUJHQHDCR! KHDOM
1Q 8 WILDNKDQG + H IQMUDRAMG Z W | LRQWIDH Z DULIRWY/
DGROMFHQNI LY WDFKHY WXGHOW DQG VRAHVIABDGHY R
VSUHDG DZ DUHQHW RQ KHDOM) KDEIW R RSWRUGXUQJ &2 9--
7KHWP RWUHIDWEQ) WH WGZDYHRI &29+  ZHH
EXVAMG WURXJ KRXWINH VHVRQ
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7TKHVHWRQ Z DVVNHQ E\ 6P W5DNVIWKZ DUL. DIMWHW D

UHORZ QHG GIHWFLDQ DQG VRADDRWYMABKH VKDUHG WH
KHDOK\ Z D\ VRI FRRNIQI ®RFDORRG Rl 8 WILDNKDQG
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6DQFKIVD -DIQ LV D SURI HWIRQDOFRXQUHTRU Z KR GVEXWHG WH 0 HQUBCKHDOK FRQGIMRQV SLH GXUQJ DQG SRWA&2 94 6KH
GLVEXWHG WH YDURXY P HQUBOWMAY DQG WH SRWE®! WA JHUQD WRXJKW DQG VROWRQV | RUHDFK WM
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6HZ D -QMUDARQDO/K DUV IW 6HZ D-QMUQDAWRQDCS 6% DQG

. DDP ) RXQGMRQKDVVHAKS D EHG SROFIOIF DQG MROMRQ s o~ A ‘ ~NA A A
FHQWH LQ WH R AW Rl +\ GHUDEDG DQG 7HDQIDQD W2 DVVHW

XS WR RI HUEDME FRQUXGIMRQ DQG P HGIFDOM-DW HQWV VR I NO : NI I I .
QHHO\ SHRS®! 6XEVHTXHMD Z HVHWKS P HGIFDORKHAN XS

FDP SV DQG D GRRUWR GRRUDZ DUIHQHW GUYH 7K1V SROFIRQIF KDV "N NO ' X3 &8° =N
SWRYHG D ERRQ R WH GRFDOSHRS®
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6Z DP LOLYHNDQDQGD 0 HGFDD MMRQ : D\ DQDG . HDD Z MK WH
VXSSRUARI 6HZ D-OWUODARQDAY FOWIUQI VR WH QHHGVRI WH
KUDCDQG WIEDCBRSX@MRQRI : D\ DQDG ' XUQI WH VHRQG
ZDYHRI WHSDQGP IF QDO P HGIFDOFDP SVZ HH

RUDQIHG  YDFAQDMRQ GUYHVZ HHVHAKS DQG DQ
DP EX@QAH Z DV SXUFKDVHG | RUP HGIEDGFDP SV 1Q WIEDCDUHDV A = a
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$$52* <$ 5DP * HKDQL&HQWH IRUL DWH &XUH LV VWXDWG
DW= $7&+ &DP SXV5RIQ) / RZHU' LEDQ) 9D
$UXQDPKDOBLDGHVK. W2 DVIQDXIXUDWG E\ + RQEG®!' \ &KIH
0 LOMMURI $UKQDFKDCBLDGHWK 6KUL&KRZ QDO HQ DQG 6K
$@/[EDQ +RQE®I0 IQMMUIRU+ HDOK DQG) DP 1O :  HODUH
$UXQDFKDOBDGHWK DQG DJIDM\ R GLIQUMIUHY R QDARQDO
DQG [QMODMRQDAP SRUBQFHRQ W $SUO

$ GRXE®! WRUH\ HG EXICHQU KDYIQI HIKWIRRP VZ W DO
EDVF | DADAHV KDV EHHQ VXSSRUMG E\ 6HZ D-QWAUQDWRQDO
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* LY SXWBM/ | RFXV RQ WHUKHDOK P RAD EHFDXVH RI D @FN
Rl SIRSHUDZ DIHQHW 7R VSUHDG DZ DUHQHW 6HZ D
“OMUODARQDCY W 2 LDFBIKDVVHAKS  $GREMVAHOW LY

* LRXSV1Q &KDP RQDQG 5XGUDSUD DI GMMEPWRI 8 WILDNKDQG
Z KHUH UHI X@UVHQUM] DARQ DPAYIEY UHDWG VR KHDOK DUH
RUDQ] HG : HDOR KRG P HQBOKHDOK FRXQUHER) VHVWRQY
Z I WHP VR XQGHUMZQG WHUSW FKREI LEDCRHHGY
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7R FDMUVR WH EDVIE KHDOMFDUH QHHGV R WH UKUDCBRSX@FH
YIEDI H GIYHOKHDOK JURXSVKDYHEHHQ IRWP HGIQ  VIADUHV
LQ WH 5XGUDSUD\ DU DQG &KDP RRGMMPW RI 8 WILDNKDQG

Z MK WH VXSSRUARI 2 LDFBI &RP SUMQJ RQD Z RP HQ WH
SUP HIRFXVRI WH JIRXS P HP EHW/ LV R VXSSRUNRFDO
SHRS®! LQ HP HUHQAHV DQG SURYIGH [ LUMDIG Z KHQ QHFHWDU
(YHU P ROM WH JLRXS P HP EHW/ VVWRI HWHUDQG GIVAXW
WH KHDOK VAHQDUR RI WHUUHVSHRYH YIQDI HY
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1 DWRQDAL XWIMRQ 0 MRQ 1 DMRQDO RRG 6HEXUW 0 WRQ
=HR KXQIHU3WRIUDP  DQG) RRG) RUMIFDARQ  DUH LQMDWYHY
DIP HG DVWROLQJ WH QXWIMRQ IW/XHV IQ-QGID 6WIDWH
SIREGP SHUAMW DV WH VROMWRQV DYDIME®! RQ WH JURXQG
DUH RIWQ RYHURRNHG

6HZ D-QMUODARQDOMURXIK IW 1 XWIMRQ 7WDIQIQU &DP SVIQ

8 WILDNK DQG WDIQHG GRFDCSHRS®! VR FRRN D YDUHW R
QXWIMRXV | RRG Z IW DYDIDE®! | RRG JWDIQV VXFK DVO DQGXD
3DQ&DNH ' KRND 6R\ EHDQ &KIM 9HIHIE® 6DDG &KDQD
&KDWHWE 7KHVH IRRGV DUH I X@RI QXWHQW DQG NHHS RQHV
QXWMRQ LQ EDDQRH 610PH KRP H FRRNHG | RRG LV QXWIMRXY W
EHVKHSY FKIGIHQ VR EHKHDOK\  7KH SLIRMPALY VXSSRUMG E\
2 WDFO
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0 LFIRHQMUBUVH XQIW DUH DIP HG DWSLRYLGIQ) VX\ARIQDE®
QHIKRRG RSSRUMQMHV VR WH GFDCBHRS®! 6HZ D
“QMUODARQDAKXQY WH IQUDAYH Z IW WH VXSSRUARI 2 LDF®
8 QGHUWLY IQMDAYH  SRUBEBIUFHP I@  SXQH
SIRFHWQI P 1@  FDWKHZ SURFHWIQJ XQIWHIJ VHWBIU DQG

KDWKIQ) XQWIQO DKDIDWWD  -DJJHY SURFHWMQI XQW
DQG \VEP DUQG SIRFHWQI XQW P DFKIQHV 1Q. DUQDVEND
KDYH EHHQ HWEE QUKHG LQ DFFRUGDQAH Z IW WH GFDAHHGV
BIOPHWHVHRQGZDYHRI &2 9+ SHRS®IKDYH P LJDWG
EDAN VR WHUKRP HVDQG P IFIR HOWMUSUVH XQIW KDYH
KHSHGWHP VR P DNH D @1IQU
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6HZ D -QMUDDMRQDCZ IW WKH VXSSRUARI 2 LDF® LV
GHYH®RSLQJ 0 RGHOD LI LDQVO LA HV VIR LOWAT LDW WH VNLGY
Rl WH P LJWDQWFRP P XQIW Z IV RFDOSRWIQMDAQ D
SDUAFISDVRU P DQQHU 7KLV Z LBDAR UHVXOLQ LOAHDVHG
RSSRUMQMHV | RUKXUDAQFRP H J HOHUDARQ DRAYIMHY DQG
FUHDW D P RGHOI RURWHUP LI LDQW VIR UKD VR WHLU
UHVSHPYH YIADIHY  YIEDI HV KDYH EHHQ VHBIPWAG \R

P SOP HQWIKH SLRMIPWZ KHUH WKH P LJLDQWFRP P XQUW LV
IQYROYHG LQ P DNQJ GHVLJQHUSLRGXPW Rl UQIDOEDP ERR
I IXIMWSLRFHWQI  DQG SHURLP LQJ Z IW, WDGIMRQDCEDQG
HTXISP HQW: H KDYH SIRYIGHG WH QHFHWDU VRRY DQG
HTXLSP HQWR WH UHVSHPWYH FRP P XQIW DV SHUWHLU
QHHGV
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6HZ D-OWMUODARQDCY. MK WH VXSSRUARI 2 LDF® LY WDIQIQU
ZRP HQLQWIRUQU R P DNHWHP VHD VXI | EELHOWE)
HWEEQKLQ) WHUHQMBUVH ) UHH VBLERUQ) FOMMHV Z HH
FRQGXPWG DRRW  GFDWRQVLQ . DUDDVIEND ( DFK EDWK
XQGHZ HQADQ H KDXWWYH WUHH P ROW WDIQIQU SLRIWDP R
GDWQ WIKQTXHVRI ORI WYRKIQ) SUIRGXAQI P DWWV
EDJV VDQMIY QDSNQV SRXFKHV GUAWHY DQG RWHU
VDBDE®! SIRGXPW 7KLV Z RX@ JLYHWHP  DQ RSSRUMQIW \R

XWI) H WHUVNGY DQG VBBGIQAIR HDLQ D QYIQJ
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6HZ D-QWAUDMRQDAKDY EHHQ Z RINQJ |RUWH HP SRZ HUP HQW
Rl Z RP HQ DUADQVIQ . XWK 3RWAHDUMTXDNH 1Q %KXM
* XNIWDW6HZ D KDV EHHQ H WIQUYH® HQIDIHG IQ WH

XSMW HWRI SRRUSHRS®! HVSHAD® Z RP HQ WILRXJK YDURXV
VRADZ HODLH SWRIWDP V DV Z HAGDV HQMBUMQJ DRWYIMHY
7KH GHVRUSWRQ RI WH P DRUDPWY IV LQFOXGHY IXQQIQI 6HZ D
-QMODARQDO HVJQ ' HYHERSP HOWAHQAH 6- ' & IRU
YDOXH DGGHG SURGXFW DQ HQWHSHQHXUGHYHBRSP HQW
SWIRIWDP IRUSWRP RWQJ VHD HP S&\ P HQWH SRVXUH YIMW R
QHZ DUHDV DQG WIFKQIFDOADIQIQI SLRIWDP VR WDFK QHZ
WY
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6HZ DO DKLD-\ RWLY IQWDWG VR HP SRZ HURFDCZ RP HQRI

8 WILDNKDQG WIRXJIK QYHIKRRGWDIQIQ : RP HOQRI

8 WILDNKDQG KDYH EHHQ HQGRZ HG Z IV D NQDFN | RUFUHDWQJ
SIRGXPW I LRP RFDCDUN DQG ADIW : 1V D QMBI WDIQLQ) DQG
P DQDIHP HQMWWH SURGXPW DUH UHDG\ VR EH VR@ [Q WH

P DINHW

7KH SIRMPWZ KIEK LV VXSSRUMG E\ 2 LDF®! KDV HQFRXUDIHG
@FDCDUNV DQG ALDIW ONH NQIMWQI QDVWIDAG\ HQJ' UQIDO
%P ERR SURGXPWE\ SIRP RWQJ DQG P DINHWQI WHP \R
FUHDM WHUGHP DQG ) LIRP SLRYIGIQ) WH LDZ P DWUDOR

P DNIQU SURGXPW DQG HYHQWDI P DINHWQ) WHP RQEDH RU
WURXIK WH H KIEMRQ WXV FUDWQJ D Z KR®I VXSS®
FKDQQHO
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7KH %<RW DV DUH KLJK DOWMGH QRP DGLF SHRS®IRI WH

+ 1P DD\ DQ UHIIRQ 6LQFH DOAHQAIP HY WHUSUP DU
RAFXSDMRQ Z DV VKHHS DQG JRDWHDUQ) 7KH DUH

H FHSWRQD® JRRG DAP DNQJ WDGIMRQDCY. RRAIQV DQG KDYH
HQWR HG DP RQRSRO LQ WH EXVIOHW [RUTXIW VRP HWP HDV
WHUKLIK TXDONV SIRGXFW DUH RQJ OVAQ)

21* &) RXQGDMRQ Z IW 6HZ D-QMUQDARQDCKDV LOMDMG WH
SXUKDMQI SLIRFHWRI WBE®I ®RP V (DZ Z RRODQG VSLQQIQ)

Z KHHY IRURUDQ] LQJ P RUH GHWVLIQ DQG GHYHRSP HQWADIQLQ)
Z W WHZ RP HQRI WH %<KRW D&RP P XQIW
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© RP HQHP SRZ HIP HOWDQG HQWHSUHOHXUKLS SIRIWDP KDV
EHHQ LXQQIQU Z IMK WH VXSSRUAR WH 1 $66&2 0 ) RXQGDMRQ
Q8 WILDNKDQG 1 HDWD  Z RP HQ HQAHSUHQHXUY I LRP
&KDP RDDQG 5XGUDSD DI GMMEW KDYH EHHQ WDIQHG 1Q
GLIMICDQG | LQDQADODMDR.  7KH KDYH GDUQWKH

FRP SRQHQW DQG EDVF XVDIH Rl GLIVBGGHYLFHV DQG DGYDQRHG
SD\ P HQAK WWHP V/\VXFK DV'8 3—DQG FDUG EDVHG SD\ P HQW
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6HZ D-QMUODARQDCS 6$ Z MK SDURHUKLS R 6-7$/ 3DUYDUYD:
$UHD VHUYHVWDQV @YHVE\ RITHUQJ) P DINHWGUYHQ QYHIKRRG
FRXUHV DQG VXSSRUAMY P IR HOMUBUMHV LXQ E\
WDQVIHQGHUFRP P XQMHV

7KH SURMIPW LOFOXGH D EHDXWADQ WOLQLQ) FHOAH VILRUQ)
HP ELRIGHY WDIQIQ) FHOWH DQG VXSSRUMR HWEEQK

EDNHY  UHXUDQW Z KHUH ERW VDB WDLQIQJ | RUFX@QDY
DUV DUH LOFOXGHG 7KH P IRR HQMUBUVHVYL]  Z DMUWHDWY HQW
SOQWV [ HR] VKRS HF DUH DOR VXSSRUMG
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7KH SDQGHP LF FOIP HG D MUWH QXP EHURI @/HV1Q-QGID DQG
DURXQG WH Z RUTS VDI | HAMG SHRS®I QRARQD WLRXJK YLLKV
QI HAARQ EXVDOR WLRXJK HARQRP LF DQG P HQBOGIMAHW

0 DQ\ Z RP HQ ®MWINHUVSRXVHV BDYLQ) WHP WDXP DW HG
IRU@H DQG | LQDQAD® FUSS®IG 6HZ D-QMUDARQDCY. IW 6HZ D
-QMUOQDMRQDCS 6% DARYHD VXSSRUN Z RP HQ Z KR Z DQAIR EH
VHD HP S®\ HG DQG HDUD D @VIQU 1Q RUGHUVR KDYH DVHQWHRI
VHO IGHOWN ~ KDYH FRP SGMG WH WDIQLQ) DQG EHFRP H
VHO HP SB\ HG -QMDWYHV @\H 6+ ( &$) Z KIFK IXQVIQ

WMV Rl -QGID Z LaDIVH DZ DUHQHW DQG VHQG USS®NV
WLRXIKRXWRAHW HP SRZ HUQJ Z RP HQZ KR KDYH VXI I HIHG

W QULFDQWRWHY DQG DUH UHDG, VR UHFDIP FRQWRCR! WHU
03,

Ve ik®5 8NBN Birbb




3RON | A83a0e 3 3 ° N@

7DEUQ)

&RP SXWMUPHOWH

7DD $FRXQMY

%-DXW  Z HIHW

0 DNHXS SUAMARXUH
5HILRQDON@GHYHERSP HOASLRILDP V
\XFK DV. DWW 1 DNWKL . DQXD

HP ELRIGHY . DXGLE@QNHV . DDP NDUL
GDWHUSXSSHN HF

: HDYHJHP SRZH.P HQW

/ LYRMRAN UDUQ)

0 IFLRHOMBUVHVHXS SDSDGV
SIENBV NP \ZHHN EDNHY P DNQJ
SIRGXAVILRP FRZ P IOIDQG FRZ GXQJ
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5DMDVWKDQ

7DLORULQJ DQG (PEURLGHU\

*XMDUDW

OLFURHQWHUSULVH PDNLQJ
BURGXFWYV IURP FRZ GXQJ

DQG FRZ PLON

ODKDUDVKWUD
7DLORULQJ HPEURLGHU\
%HDXW\ ZHOOQHVV

.DUQDWDND

7DLORULQJ HPEURLGHU\
%HDXW\ ZHOOQHVV
&RPSXWHU DFFRXQWLQJ
5HILRQDO VNLOO

.DXGL EODQNHWYV

HDYHU V VXSSRUW

.HUDOD

OHGLFLQDO 30DQW WUDLQLQJ

7DLORULQJ
$TXDFXOWXUH

+LPDFKDO 3UDGH)
&RPSXWHU 7UDLQLC
%ULGDO ODNHXS OHKH

S8WWDU 3UDGHYV
7DLORULQJ HPEURLGHF
%ULGDO ODNHXS OHKHC

OHJKDOD\D
&RPSXWHU WUDLQL!

"HVW %HQJDO
HDYHU V VXSSRUW

2GLVKD
*RDW 5HDULQJ

$QGKUD 3UDGHV
.DODPNDUL SDLQWL
/JHDWKHU SXSSHWV
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7KH GLYHWH QDVWUH Rl WH @QG DQG DILR FIP DWF] RQHV

P DNH-QGID D FRXQW Z IW UFK DQG YDUHG ALRS SDMALDV
6HZ D-QMLODARQDAY SUP DU® Z RUINQJ [Q 8 WILDNKDQG
DQG 7USXWD LQ WH GRP DIQ RI DIUFX@XUH 8 WILDNKDQG
KDV IQMDAWYHV @NH FRP P XQW IDP Q) +$5(/$ RUWDQE
IDLP QU VHHG EDQN DQG + LP VDP SDGD DIDLP HWY/
SWRGXFHUFRP SDQ\ WDWIDWILY VR WH QHHGV RI WH GFDO
FRP P XQW -QMILUDMG ) MK [DLP 1QJ 1Q 7USXD IRFXVHV RQ
WH JRDOR SURYIGH RSSRUMXQMHV VR WH GRFDCSHRS B!

Z KHIHQ SHRS®! DLH SLRYIGHG Z W D SRQG 11QIHUDQIV

DQG SLIGW 7KH RFDY DLH WDLOHG 1Q SLJ UHDUQJ DQG
RWHUDVSHFW RI 1MWK | DUP 1QJ VR REVBAQ VXWRIODE®!
SURGXHH
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3RQG EDVHG MK | DLP LQU LV DQ DGGHG DGYDQUI H VR WH
KRXVHKR@V 1Q LXUDO7USXUD | RUIRRG VHEXUW DQG DQ

LOFRP H JHQHUDWQJ DPWYW 6HZ D-QMUQDMRQDCY. W 6%-

) RXQGDMRQ DQG &HOWDOQMAMWM RI [ LHVKZ DMUDT XDFXOXUH &) $
SURYIGHV SLIRSHUWDIQIQI DQG JXIGDQRH R 11VK | DUP HY DRQJ Z W

LOWI LIDWAG SUDPWAHY @\H SLJJHY DQG FDQ SRWMQWD@ HDUD
SWIRIWWRP WHWH SIDRAHYV
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" HYHRSLQI 6HHG %DQNV DQG HP SRZ HUQJ FRP P XQMHV\R Z RWN
DV TXDOV VHHG JURZ HULY RQH Rl WH NH LQMDWYHY WDWADQ KHS
VXWIIQ + [P DD\ DQ DIUEXAMH 7KXV RXUP DRUIRFXV @HVIQ
SWIRGXAQI TXDOW RU DQLF VHHGV Z KLFK DUH XQIT XH VR WH

+1P DD\ DQ DILR FIP DWF] RQH 7KLV Z [@DAOR SLRYH R EH DQHIRUV
VR SUHVHUYH DQG SURP RW WH WDGIMRQDOF IP DD\ DQ ALRSV 7KH

SIRWPNQMDMG E\ 6HZ D-WUODARQDCKDY EHHQ LXKQQLQJ Z W
WH VXSSRUARI 2 LDFG

&RP P HRDOHHGV

* 2QRQDQG* DUIF
7WDEMWRQDOHHGV
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+$5(/$ LVDIP HG DWP DNQJ RUDQIE | DUP LQJ SUHYDBIQWQ

8 WILDNKDQG Z W WH VXSSRUARI 2 1* & 2 WIDQIE |DLP 1QJ LHGXAHV
VRICHRVRQ GHRUHDVHY QUWDM BDRKIQ) LOWR JLRXQGZ DWUDQG
VXU DFH Z DWU DQG UHR FBV DQIP DOZ. DMV EDAN LOVR WH | DUP

WH HIHPWRI Z KIFK LV P XGMRT DQG | XWUMAE

+DIHD IR@ZV 7 VIRUIXQRAMRQDOW LH 7WDIQQI 7RRY DQG
7HKQR®I\ $ QXP EHURI WDGIMRQDA DLP [Q) SUDPWEHY KDYH EHHQ
UHVRUHG ' ILHAWP DUNHWOQJ DRQJ Z IWK RWHUSDPWEHY VXFK DV

RU DQIF VHHG \RZ IQ) DQG WH UHS@AHP HOWRI KXP DQ MERXUZ WK
WIRKQR®J\ KDVKHSHG | DLP HY JDIQ SURIIW
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+ P VDP SDGD LV D FHQADA HG P DINHWQJ VXSSRUM WP | RUBRFDO
IDP SIRGXAH -V D IDWP HUSLRGXARHURRP SDQ\ EDVHG IQ

8 WRLDNKDQG Z I Z RP HQ SIRGXAHWY DV WH WKDUHKRGHW
DQG ERDUG P HP EHWY/ 7KH VIINH FDUH RI WH SLRFXUHP HOW
SIRAHWQI DQG VDBV RI IDP - SLRGXFH
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7KHEHWRXVRI WH Z DM SLRMIPAZ DV FRP P HQPHG 1Q 1 RUK
7USXUD NHHSIQJ 1Q P 1QG WDV UIHFDQXVWAHHY DUH IRXQG 1Q
KLIK QXP EHY/WHWH + RZ HYHU VKHDW(V DUH G VWKQXVHG DIWU
H WDPAQ) QXWILRP WHP

© H KDYH [QWEG DQ $ UHFDQXWSOQVIR SLURGXFH GIVSRVDE®!
SOWVILRP VKHDWY 7KH IGHD LV VR XWI} H WHVH VKHDWV \R
WDQMRWP WHP QR VRP H XVH XCP DWMUDOMDWY HFR | UHQGO
DVZ HD 7KH P DQXI DAXUCQU Z DVM Rl $ UHFDQXVWKHDWV P D\
DOR EH XVHG IRUYHLP LIFRP SRWWGU |RGGHUIRUDQIP DY

EIRIXHOHW
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+ [P DD\ DQ UYHY DFFRXQWRUQHDD VZ R WILGVRI -QGIDV
QDMRQDOUYHUIBZ VDQG  SHUPHOWR -QGIDV SRSXTMRQ
GHSHQGVRQ* DQID |RUWHUZ DIMUQHHGY %-DUQU QP 1QG
WH ®W Rl @H DQG QYHIKRRG DQ HFR®JLIFDAP EDDQFH FDQ
LOFWM GXH R WH RYHUH SGRIMMRQ RI UYHWY 6HZ D
-QMUQDARQDCKDV EHHQ LXQQIQJ 35$: $+ SURMPWIR
UHMYHQDW WH + LP DD\ DQ UYHW &RP P XQIW P RELT) DARQ
WDIQIQJ DQG DZ DUHQHW FDP SV DUH IQGVSHQVDE®I SDUVRI
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- QWHUQDWLRQDO 6HZD %DLWKDN LV WKH VHYHQWK WULHQQLDO PHHW IRU
WKH JOREDO 6HZD PRYHPHQW WR FRPH WRJHWKHU UHIOHFW DQG SODQ WKH
MRXUQH\ DKHDG 7KH -6% ZDV D JUHDW HQKDQFHPHQW WR RXU
NQRZOHGJH VNLOOV DQG YD OXHRPEHIKGDRHHRWYLRY ZDV
GLVFRXUVH RQ VNLOO GHYW@RSEPHQWVIHY¥F LERIDWL Q

%DLWKDN ZDV RUJDQL]JHG ZLWK WKH PLVVLRQ RI 6HZD ZLWK
FRXQWULHY DQG PRUH WKDQ SDUWLFLSDQWY 7KLV GD\ ORQJ %DLWKDN
ZDV DQ HIIRUW WR LQFXOFDWH WKH LGHD RI 6HZD DPRQJ WKH \RXWK DQG
VWUHDPOLQH WKH LGHD RI 6HZD JURZWK DQG GHYHORSPHQW RI DQ
LOQGLYLGXDO LQ D FRXQWU\ 7KH SXUSRVH RI WKH %DLWKDN ZDV WR GLVFXVV
WKH UROH RI 6HZD - QWHUQDWLRQDO LQ WKH JOREDO GHYHORSPHQW QDUUDWLYH
UHIOHFW RQ WKH DFWLRQV DQG DFKLHYHPHQWY RI DOO WKH SDUWLFLSDWLQJ
FRXQWULHVY DQG DOVR UHYLVLW DQG DQDO\]H WKH MRXUQH\ VLQFH WKH ODVW
%DLWKDN $00 FRXQWULHY VKDUHG WKHLU UHVSHFWLYH ZRUN GRQH LQ WKH
obvw \HDUV IRFXV DUHDV DQG VXFFHVV VWRULHV 7KH\ DOVR VKDUHG WKHLU
RXWOLQH RI D SODQ RI DFWLRQ IRU WKH QH[W \HDUV -6% IRFXVVHG
RQ GHYHORSLQJ WKH LGHD RI 6HZD IXUWKHU SURYLGLQJ D WKRXJKW DQG
DFWLRQ IUDPHZRUN RQ WKH VDPH

@ B@NPWIN O°PNr°80° - 3 @ VYD

MRy keuwrs
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2 QH GDURV DV RQH JRHV DQG RQH XQBDUVDVRQHJIWRZ V 7KHDIP Rl 6HZ D6DP Z DDG LV VR XQGHUARQG WH WRUHY
EHKIQG WH EUIKWSRW R FKDQIH GHYH®S DQ P DIHRI FKDQIH Z KDAMYENHV VR EXIGE D FRP P XQIW DQG DJRRG

VRADCEIRMIPWDQG LQORYDWM E\ XQGHUAMQGIQI WH NORZ GIGIH WP SHLDP HQWDQG W@ LHT XILHG VR EXI@ RQ D

GHYHRSP HONSLRMRW

6HZ D6DP Z DDG Z DV IQWDWG LQWH P ROW RI -X® 9DURXV WA DUV Rl W(H GHYHBRSP HQWHRRUKDYH WKDUHG W(HLU

H SHUHQRHV DQG GDUQLQIVILRP WHUNRXUOH Rl FKDQIH XQWOQRZ ' LITHUHQWL * 2 V AXGHQW Rl YDURXY LOWIMMRQV
DQG RWHUEXGGIQI FKDQIHP DNHW/ R WH VRAHW

AY°e keu N @°-@°8@@ G 8

" U,QGXP DVKL5DR
0 HP EHU" MOEIOV 1 7-$D\RJ

3KRR@&DVDQ %DL- L
3DGP D6KU$Z DUGHH 6RADQ RUINHU

0 DKHWK 6KDWP D
3DGP D6KU$Z DUGHH 6RADQ RUNHU

" U5 %DMVXELWDP DQLDP
0 HP EHURI &%& * RYWRI -QGD

% QGHVKZ DU3 DVIKDN
) RXQGHU 6XDEK -QMUODURQDO

" U$ EKD\ %DQJ
) RXQGHU 6( $5&+

" U9 DQGDQD 6KLYD
( QYLLRQP HQWCDRWYIVW

5 DMQGLD 6 LlQIK
: DMP DQRI -QGID 6RADQ RINHU

' U' KDQDND\ 6DJGHR
&KIH 0 HGFD 11IFHU 690 0
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7KHGHDM \B® LQ-QADGXHWR &2 9+ ARWHG &29-
KDG VSUHDG LOWR WH YIGDI HV RI 8 WILDNKDQG DQG HYHQ Z IW WH
GHHOADDHG FRURQDYLLXV SRAR W DV GLLILEXOWR JHAKRTE Rl WKLY
QI HAARQ LQ UHP RW DUHDV Z KIFK DOHDG\ KDG LQDGHT XD KHDOKFDILH
1O IDVAXPXUH 6HZ D-OWUDDARQDOFRP P WHMG VR IW P MRQRI
VHYIQU KXP DQIW 1Q GIMAHW Z RUNHG LQ DQ DOIQFOMYH QW LDWG
P DQQHUZ IV YDURXV WENHKREGHLY Z IWIQ DQG RXWGH-QGID\R
FRXQWUWH LP P HGIDW [P SDPAR WH SDQGHP LF 7KHWDXP DAF
VHFRQG Z DYH \KRZ HG WDVWIKHUH LV D QHHG | RUP RUH UHVICHQWD) LB
LIQQRYDWYH DQG FRADERWDAYH A VWP V Z KIFK FDQ KRG WH LXDO
KHDOMFDUH 1Ol LDVAKPMUH

YHIHYLQ) WDWFREDERIDARQ LV WH NH\ 1Q RXUEDWEBI Z MK WH
SDQGHP IF 6HZ D-QWUQDMRQDCKDG RU DQVHG DQ RQERH | XQGDIVHU
FRQFHUAZ W | DP RXVMQIHU-XELQ 1 DXW DOMBIG + HG + LP DI\ DV
%HDVIKH  7KH RXWHDFK Rl WH HYHQWZ DV GRQH E\ -XEIQ KIP VHD
WIRXJIK Gl HHQWAKDQQHY Rl VRADCP HGID

7KH FROFHUWIGHR Z DV IHBDVWHG RQZ RUG P XMF GD\ E\ -XEIQ
1 DXW DCRQ\ RXWEH
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7R FHBEWDW Z RP DQKRRG WH W HGIMRQRI )\ XQ@. DXL
QMUODARQDQ RP HQV' D ZDVKHBRQ W 0 DUK DAWHIKW
SOAHV 1Q WH &KDP RQDQG 5XGUDSD\ DI GMMPWRI

8 WILDNKDQG Z IW WH VXSSRUARI 2 LDF®! 7KH &KIH * XHWAR
WH SLRILDP

ZDV3WDIQD3DUDQGH DP HP EHURI WH &HQWDOEKIE 3 IRWIPARQ
&RP P MMRQ DQG D VHQIRUDGYRFDW Rl WH 6XSUHP H&RXUV U
+ DUKZ DQWAVKWD | DP RXV P RXQUEAQHHUDQG $UMQD $Z DUGHH
DQG 3RRQDP 5DZ DW DKQH ) RXQGHUR! ) HUQZ HK 7WDYHY 6HZ D
“QMUODARQDKRQRXUIHG ~ Z RP HQ IRUWHUH, HP SOU

Z RINLQWH | HGV Rl HOYILRQP HOWFRQVHUDMRQ Z RP HQ

HP SRZ HIP HOWHGXFDMRQ KHDOK SXEQF Z HODUH DQG VSRUV
Z W \KDZ @ P HP HQRHV DQG AMMRQY $LRXQG ~ ZRP HQ
SDQFKD\ DAHSUAVHOWMYHY EHRQILQJ VR Z RP HQV VHD KHGS
JURXSV DV Z HODV 6HZ D -QMUODMRQDOYRQWHLY DPRYHD
SDUARLSDWG LQ WH ) \ XQD. DXWL] FHBEUDMRQ
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7KHVZ R GD\ FRQIHHQFHZ DVRUDQ] HGRQWH W DQG W 0 DUFK
Q1HZ ' HELZ M WHDIP Rl ULHGPWQI RQ-QGDVHIRWVIQ
FRP EDMQJ KXP DQWDIIENQJ 7KLV IQFOXGHG LGHQWN 1QJ IW
FROWP SRUDUY FKDABIQI HY XQGHUWH DHILVRI $] DDGL
. D$P UMD DKRWDY 7KHVE R GD\ VFRP SUVHG IQAMYH DQG IQMIKWKO
VHWIRQV RQ YDURXV IMUXHVRI + XP DQ 7WDI I IFNQJ Z KIFK LOFXGHG
RUDQWDI I IFNQJ FKI@ P DWDIH RQMOHWDIHIENQJ DQG UHKDEIMAMRQ
LOMUYHQURQV GXUQJ &2 9+ 0 RHWDQ  SDUAASDQWDQG
GIWMQI XIVKHG SDOHMM J UDFHG WH HYHQWZ IW WHUSURVHORH
BVENHKRGHWY LOFOXGHG JRYWRI | IFD®Y SRIFH G DA DWW P HGID
SUYDW VHRVRU [ LUAHVSRQGHY ALYIOVRAIHW GDGHY UHVHDURKHY/
JUIRXQG P SGP HQWMWY SRIA P DNHWY HW 7KH FRQIHUIHQFH @XQRKHG
RXUUHSRUARQ RQIDH WD [ IFNIQ) WABIG + IGGHQ 7VXQDP L' LJIVO
7WDIIENQJ 1Q-QGID Z KIFK IRFXVHG RQ 7HFKQR®J\ | DAMAMIG
7D IFNQJ DQG LHVSRQVEIOV Rl RQIH SOMRLP V1IQ-QGID

~. H QRVA VSHDNHWY

6K 5DNVIXP DUSDQMIQ 6LQIK 0 LOMMUR! 6w O LOMAX R
([ WLQDGHI DL

6K +DUK &KRXKDQ &KDILBHWRQ 1 DARQDCERP P MIRQIRU
B6RKHGX®1 7TUEH

e 6P W-\RWND. D@D 0 HP EHU 1 DWRQDO XP DQ5LIKW
&RP P WRQ

6K $UKQBREWL' HSXW 6HFUAVDU 0 LQMM R +RP H$IIDILY

6K 1 HO" LONE&(2 7UDIENS$QDOMY+XE

6P W3LX 0 RQGEDO 6XUMLYRU/ HDGHU

6P W. UMIYKDUAL ) RXQGHJ 6DDUML 7UMN

6K 0 DKG +DWDQ 1 DWRQDCBLRIWDP P H2 [IIFHJ +XP DQ
7WDIIENQ) DQGO LJIWDQMP XJJ@Y 812" &

6K 6DXUDEK 6KDK ' LUHARU 3RZ HU) LODQFHERP P IMIRQ/ V&
3)&

6K 0 DWAJ UHGP DQ &(2 0 H\RQI &OE

6K 3 9LND\ DQ "36

6K 5DYL. DQW) RXQGHJ 6KDNAODKIQL

6K 3UDGHHS 5DL $GYRADW 9LFH 3UMMGHIWEXSUHP H&RXUW
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7KHE&RQHHFHRQ' MDWMUO DQDUHP HMRUDQMHGRQ W WK
DQG W 0 DUK XQGHUWH DHILVRI $] DDGL. D$P UMD DKRADY
DRQJ Z W RXUSDURHY/9( 60 0 IOMM RI 5RDG 7WDQVSRUADQG
+LJKZ D\ V 2 UDF®! DQG WH-QGIDQ &RXQACR! 6RADCEAHQAH 5 HVHDURK
-£665  7KH FRQI HIHQPH HQFRXUDJ HG GIDBJIXH RQ WH FROWP SRUDU
FKDEBIQI HV FRQI LRQMG E\ WINHKRGHLY DQG WHUHYROLQI LRGH 1Q WH
GIVDVWUP DQDIHP HQWHFRV VWP 7KH FRQIHUHQRH SLRYIGHG D
SOMRP R GMAXW WH H WDRUGIQDY Z HDAK RI NQRZ BIGIH DQG
SUDPWEDCDELOAHY WDAH MV VRGD, DERXWGVDMUUMN LHGXPURQ W
Z DV DQ RSSRUMQIW | RUWH WIINHKRGHWY VR UHGH LOH GIVDVWMU

P DQDIHP HQUWMDWAILHY $ FRQVHQUXV Z DV EXIONRQ D GVDVIMU

P DQDIHP HQWLDP HZ RUN Z KIFK LOWAI IDMG WIFKQR®J\  VXSSRUMG
FDSDAW EXI@GQI DQG | DAMIMG FRP P XQIW UHVTHQAH WILRXJIK
WDGIMRQDONQRZ ®IGIH P DSSIQU 7KH FRQIHUHQRH Z IVPHWHG WH
SDUAASDARQRI  SDQH@AV  SDUAASDQW P RUHWDQ
RUDQMMRQY DQG  UHARP P HQGDMRQV

&KIH * XHWV

6K 6DQVRWK * DQJZ DU 0 H° EHYW R 3DUWIDP HQW/ RN 6DEKD
6K 3WDVIDS &KDQGWD 6DWDQIL 0 HP EHYRI 3DUIDP HOM RN
6DEKD

* XHWARI + RORXU

1 DUHQGLD 9XQGHD "QSHARU* HHDO1' 5)
/ W HQ 6\ HG $VID + DVQDIQ 5HV& 0 HPEHU1' 0$

_.H QRVIA 6SHDNHWY

3R 6DFKLQ &KDWWHGL ' LHARU* HOHIDOS5"6
" U* 6DWHHWK 5HGG. &KDILP DQ ' 5' 2

&KDILBHURQV

' US$QO *XSWD ' WHARUR &2 (V  3LRWAN +HDGR ' IMMRQ
"QMODARQDORRRSHIDMR)Q 1™ 0

" U BXUHWK -DIQ ) RXQGHJ $R @Q 7KH.DSHXWE

6K +DUYDEX 6LLYDWDYD ' ILHARU* HOHDO 7THKQRBI\
0 DQDIHP HQV' 5' 2

' U”QGLLD . KXUDQD 9LFHEKDILSHIRQ 7DUXQ %<DIDWEDQIK

0 DM HQ$ND\ 6HVIK 960 5HEB
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6HZ D -QMUQDAWRQDCKDV EHHQ FRYHUHG 1Q 1 DARQDO-QMUDDMRQDODQG 5 HI LRQDCP HGID H WIQMYHD
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8 QGHVAUHG + H WIDQGV | HDUBIW LQ VKH 6FDQO H
VRNQRZ P RWH

| DFH RI DGYHUAW DERXVIRXU
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6FDQO H
VR 11QG RXWP RWH

(P SRZ HUQJ Z RP HQ ,P SDUAQJ DERXWRXU
GLJ VDODMLDF\ VIR HDVH WDQVDFWARQV o e
HP SRZ HWP HQW

SWRMIFW
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