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6KLH 3UIHMGHQW . DWA2 . HHIITHO RQWO 0 HWDJH
:KDW D EXV\ PRQWK LW V EHHQ IRU WKH 6KLUH

&RXQFLOQRWMKIDYZERUN MG UH ORHWHAMXE D VAR Q WKR
ILQDOWKH $QQXDPXXGJIMWEADYISXWRJIHWKX
GRFXPHWWDUM IO HEXMFRPPXQLVQHWGAKLOHHPDLQ!
ILQDQFUBO®ORQWIVERFHRXGHFLWRQF UHDDAMHY 3,
SOXV ZDVQPWG I LIKWONBUXGHQW QPDDO®JHPHQ
PLQ® KGWHFLVZIRAM® ORX B KL WHP DL Q WIDX.QU WBIWY L
OHYHRNVEKLO GDQEFK QHHGHBGH UDYGI® R QW L QBXLLGRIU
ZRUN RQ ZDVWH PDQDJHPHQW DQG URDGV

‘H FRQW WORGY R F\DWVUHR QADQ\H J L RGDHDYRHI®Y KGIH | X Q G L
RI')(6 HTXLSPH@MW ROXQWHKSSRUKWLYVD SDUWLF X
SRLIQDQWKRIR X BKLWROOR DIDYHD UHNFHPEHUWBQG
W KWW D WMWK R U Gl QAU XUFHNP D LQ R @ WP L Q GW Y\L WW\CKO-
V W DVRE H U Q PSHQLVR U LUK H | L J OV BWKVHHL TUX L SP H
DQGHORRRUZDWREHHLRHDQLQUPS®@WRYHP DKV BD F|
EHIRUH VXPPHU DUULYHYV

$V,ZULWKIRKX & (2L GDQEHUHSUHV HQKHDQWL RBEXL/® B D O/ L DHYFAHR X U D .
ORFJIRY HU Q P HURPW R X\ &FHR X Q W BN\R WE$O O L DQRSR Q W LVQKSHK V KR Y W DDAQHG
IHGHVROSRRWR X Q ZIKRRV YEHH HQU D 2@ WXRQ G *@ W VL F HRAW K HFIRP P X Q L WR K"
P D\K D YWHH D/GK DR X SROIE RR Y H U Q P H@SWR/D YHHL W RIS W 8 BWRH WQ Y R Q. YaM IGL
VSDFRILKKDYWWHS ®EZGIUR R VO HD Y.IDQOJE DJQ& R\ X% UR R NW K RXSVVHU Y 7 KH
$0 0L WGIFHR J QWKW Q L | IEFFRDENW G HX® G *@ IV H U Y LSFOHDVARHQD R FIRYY H U Q FOHIG
ZLOIGI HBRUN VORI H FRXSQ G LIQR RV KHH G HUR®H U Q PIHIAH F X KRIX V LBV L V W |
IURP WKH VWDWH

CWH FLWARHH QW URLSHANR W K\H/D U VO €U D YHYOH QW L J Q IMIHS RV WHIUR XW & F
6KLUWHRRB®QWDD Q&K R X ORED ORQZD\WRZDDW W U D¥MVLQWRGDM. NAHRV D NAK L
RSSRUWW®E QW R X UD/JHHU \ RUBRH IMQ Y R O X KIGW IDADY R O X Q RVGMKED \DY R O X Q MCH
WKGHDG DXSDUWLFDRRQMWH D U WDKHH U FRKW/ LP SB\HQFR XU DDPQDQ GU L H VR
FRPIERZOQ® DISB UWHWLRILQYROY HKRHOEW N M/ KHY H Q WX F F HIVY & K HDJBIH
VRPH JUHDW QHZ DGGLWLRQV WR WKH HYHQW OLQHXS DQG DIWHU

L QWKBHDXGEWRLOGUD YWEBH R UGHRP P XQZWHBVWRPPXQLWIYRQ7KXUVGD
2FWREMUAL SORYD@RWRS SR UWDMRBLKLWUH VL GWEWNR IDH W LYGIOR A YOH G G
*UD YWRY W BAX Q HRAUX U W B H W RIAKD MG O D Q Q W® X @ BV K$HH U | HIPWV RV Z H DRIX U
WUDLQERHGSOHR® KMDQHYHOQWGE QF R X UDRIBIB REW R KD O O WEHP V HDQ @
UHJLVWHU IRU :LOG *UDYHO
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6KULH3UWHMGHQW . DWA2 . HHITHO RQWO® 0 HWDJH

2QWKGEHYHOR SIRIREMWEW QH Q FR X U DN R/GII® D FR P H
RQWWKRD UNHA RZDQJHUKIBKLBR QW L Y RHVRX B/Q G
SULRURWSRHW XIRUKNRDHWIINIEG QG X VWD @EOY HORSF
DFURNOMWKUWRZQQGH UAR UN LZQ WKKWW DVRN HU QP |
RODFRXSRHH[FLWSIQRM H BWK/NS D F&R X Q FRQ@ W L @R
QXUWDQEQFRXUDXBIDQFRPPXQBWUWQH D\DABR N
IRUZDW® KSRV VLE LMK BRGIOHDISSWR BEEO L /R X U
6KLUH LQWR WKH IXWXUH

%RDUBSUHVHQWRERYWKKHR QJH UJQIRAO HHAR DO L
EDVH@QJHURS GR U WW L UIDL@A 1O XX IHD\OR X UF R X S
EDVHG R UGSIQHV H QWRIREX Q PLDOPW Q WWKRR X W OW & H |
VW U D \R B WHF & Q BHIHD Q ¥ D\ W K FSLUR M B RW /W IL Y $IDR
RXBKLWHR QJHUJIBHREH E U DWMIDW\ Q EWRS H Q MOKILH/D U
DQGWKH HQWERIQW L QXRSUR Y LIGRIF UHGWRXM LIV® G
FRQVHUYRWSRQW X QIKMEKNMNU K. RPPXQLWYHORSP!I
W HDFL G R QW LZRUN 1ZQ WKKEHR D WES UR P RIMQHED SLW D
RQ RSSRUWXQLWLHV PRYLQJ IRUZDUG

$QGZKLZH DUNWWDZOLWWR&RXWFRRHD VLJQLILRADI)@E S O L F DWXIERPQ WM
FROMXQEUMR® IRWKHIRZDQJHUROSULN®GH UL WIDWHHF L GIFMWE R P S D WWKLK
UHFUHDSWLHRRL QEW KDY KLJKRSHNRUVKISWRMBBRW WYR W H QMPLSDORW W K
*QRZDQJHUXS WRZQVLWH DQG FRQWLQXH WR ZRUN WRJHWKHU WR

$VDOZD\WHQFRXUBRMWR HD RKWNRXKDYBQ\TXHVWLRRPPHQWUVW RQFHUC
FRPPXQHWYDJHPIHQW WWRRGBGIIRY HU Q PHQOWMFARPXQLMHPEHDVHHOFRWR
FRQWIRPMB OHFWHHIRSEEH DWW QWLPHR X DOV UPORYLWRERXQDWXQUGLQL
&RXQPHOWLBEHORQWKHXUWHKGQHVEIHYHBPRQWWDUD/WQJISP $OHRXQF
PHHWLQJY DUH DGYHUWLVHG RQ"\N&H 6KLUH ZHEVLWH
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)WRP VKH&(2 VGHWN

'KLOMKHDERXW\ ORQIHHNHEGRXJIJKRPHZHOFRI
G R Z QW LLRBHO \ERJ R X JKL\OZH D W KOHFW RS/IVU RINR X B K L U
JRUWXQPWEKRXVHKRUBSMG L WK VPR OW K DG DLW
DQ® IHZIDOCBLUD QF KHWRKXVNRPH UHBIYSHULH®RME
VLIQLILPE@WWR X0 MHYLQFHWHORXGH S RWHD |
SDUWLFW®RRIHERZ R UNW® U R WXEHU H BVNR O HID® QVHIH |
DVVLVW 0DLQ 5RDGV DQG NHHS ORFDO URDG

MKDWOVERHHREXVSHULRRGRX RUJDQLV DN URIGH Q
ZHOFR POHLE K DHZ®I H QBIVR X @ H Z U D GRISJH U DDAQRSY U H Q
%DXWIDMEBQLR[BFXWEBYMLVWIIRERYHUQDDIFHF H
5HF U X L WPRHGOWL @ K H RWH/Y H UP®R U WIR@QW Q GHOR R
IRUZDWRBQWURGHKEUBB ZVHDPHPEHVRR ®VWV KWD P |
W LPHHD UHD UHZ H @ D DGQMAEDLL Q F O X GLLRKIH O 3'Q L YW (
DQELR QDXW @K BKD YHD FKD G R X W VW DRREQ\Y U L EW
WKH 6KLUH DQG RXU FRPPXQLW\

&R X QKIDA G R S W\HGH EXGIHWUONLKDQUHFH@WUXKLFEXWWLQ@ VWUR
SRVLWIRSQ DMKHDIQ HRXXHFRQWUDRMRHMWRUNWKHEXGIHWFOXGIHWLIL
LQYHVWIPHRWEWRXVLYUXLSPBQW®QIUDVW UZZXKLVDANAR WWIVQ BH) A R UX W X
FRPPXQLW\ QHHGYV

‘H DOVFRQWLWQBEYRFDWE&JOR U
IDLUKMDOWRGLOIXUDFRPPXQLWLHV
VKR XQRBEHH[SHF WHR® UER VWK D W
PHWURSRGIRPPEQLWLIRIXO®RW
DFFHSWFHGWVF XV VLGV WK G
&DQEHDUBHOSIUPLWHKEURIROH
WK LW SR UWIDQAMMHQ GZH ZLONHH S
SXVKLIRIEHWWKS S RIRWO R F £30
VHUYLFHV

3LFW UULHE&K\ BBIHV L ®H@W2NU R P
*QRZDQJHUXSHUDFHHUUDPXQJXS
5DYHQWKRUSH DQG 1DUHPEHHQ

7KHUWAS O H QWR\HH [ F L VWDHER OW U RVKGK L BBMOD Q QRQUOBUDYHO LZHX@GHUZ
Z LWQKH 2/ L J Q DLWV W [DAGEHHE V W U DIMCLIRHIBIGL O GTLIQHH Y H B RIQ W L @ORHKR Z F IRUWKH.
UHJLREYROXQ VDIPHRXWB RP P X Q V&L L2IXW R X WDKE W L YS WWRLHM RRIHOVR L QU R F
VWUHQJWK WR VWUHQJWK ZLWK VWURQJ SDUWLFLSDWLRQ DQG S
‘H DUHDOVHR[SORUR®IRUW X LRV VW BH B U D &HG O DIQ@S\D UW Q H Z ¥ WERR F
ODQGRZ®$RDQ 8 W KWW D N H K RTKGINSHWR M K BWAM KSRV H Q W RB © U RAYDHE L \E D W
TXDOLW\ DQG WKH ORQJ WHUP KHDOWK RI RXU HQYLURQPHQW
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+RZ Z RX@\ RX @NH VIR LHFHLYH\ RXUP ROVKQ@
6KLLH QHZ VMU

7KH 6KILH QHZ VBMWMULY SXEQKHG RQ WH IIWAMTKXWU/GD: RI
HYH) P RQM DQG LV SDANHG Z IW XSCDWAV RQ GRFDCHYHQW
LRDG Z RNV SLRMFW &RXQAGGHAMRQV FRP P XQW
RSSRUMXQMHVDQG P RUH W RQH Rl WH EHVAZ D\ VVRR WD
LQIRWP HG DERXWZ KDVW/ KDSSHQLQJ DFURW WH 6KILH

7KH FKDIBIQIH LV P DNIQJ ViXUH IMILHDFKHY HYHY RQH

5 DWHUWDQ SUQWQ) KXQGLHGVRI FRSIHVWDWP D\ JR
XQUHDG WH 6KLLH Z RX@ @NHVR NQRZ KRZ \ RX Z RX@
SUH HUVR UHFHLYH \ RXUQHZ VBMWHU

/ " HO'HHHGWR P \ 32 %[

/ 2 Q@OH RQ WH 6KILH Z HEVIWM

/ SIENXS ILRP 6KILHRIIFH &5&

/ 2 QVRADCP HGID

3ULQWHG FRS\ &DOO WKH 6KLI
~) WR KDYH D FRS\ SODFHG LQ \RX
PRQWK

(PDLO QRWLILFDWLRQ 5HJLVW

+DY|- @ DQG UHFHLYH D UHPLQGHU ZKH
QHZVOHWWHU LV DYDLODEOH R

| !‘:L 2Q0LQH 5HDG LW DQ\WLPH RQ
XQGHU &RXQFLO ! 1HZV ,QIRUF

‘V[“ ~ WKH TXLFEN OLQN RQ WKH KRPH:

+ RZ HYHU\ RX FKRRVH VR UHFHLYH IWWKH [P SRUBQMWIKIQJ LV
WD RX W FRQQOHPMG Z IWK Z KDW KDSSHQLQU 1O\ RXU
FRP P XQW

7R UHJ MMUIRUD SUQWG FRS\ RUHP DICORWIEDVMRQ
FROWPAIMH 6KILH RIILFH RQ
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5RDGVZ WK 51FN , QI L(DWAXPRAXLH DQG $ WHW

5XUBBDCEMVQ GDIHWX XL OV U R QUHHW Z R LRNJ
WKH )XWXUH

$UR X Q/GW R Z Q VAIRMPMDIV\K D YRIR W LLFBCEL VWH\D @ MHRJ
SD UKL WH[LVWRERU S CEWN VU H P D U NDHQG3W K W/ K U H
GLVDE®NVXSJUDGHBQRZDQJHDXWEH\SDUNL
ORFDWERWR X KD YWHHW K DWKWKL KBWHFHQW
DGRSWBEDRIRQ W KLWURJHVVIEHL@MRORBKE
RQVWUHMDWPHVLIQDNVWKHD U URJUH V VELRLHI)
UHSODFHG ZLWK EHWWHU UHIOHFWLYH DQG HD VLIQV

$QQXDO 5RDGV 3URJUDP $GRSWHG
7KH URDGVRJIJUDWRQARQIKDWNDEURD AW DWRPAS URYRIDVGD IHWR D G
FRQGLWLRQ DQG ORQJ WHUP DVVHW VXVWDLQDELOLW\ DFURVV WK

& R X Q BIGAR S WWKGH $QQOXPRDBWRJIURD -XQH  ZLWWLJQLILREDW WP
SODQOQHFGRRRWH D MHGEU D YHR®D G X I U R J UIDPF O XIGH\R Q VW Z R EVRR F W L F
RI7TLHOZRMBQGQJIJHUXS 3L6RDEER JH WK W D YUHD/ K H HSWIRQUR ARU D F N H |
SRDODJLWSRD GLOOHP HEROSSD FNLWX SR DBQGD FNLWRXUSHFRD GKH\SHURMH |
ZLOO LPSURYH URDG FRQGLWLRQ HQKDQFH VDIHW\ DQG H[WHQG W

BWUDWHJILF 30DQQLQJ 8QGHUZD\
7KHVZHRUNRUBDWRWEURD &MUW D\WESUR BXK U HQWEH U MRW UH Q MWKEK QU H
ORQJ W.HUBD VW SXODMXQLMHW KGIH [MAZPRQWBQ XPEHRULPSRUVQQWL 2 WQ
EHFRPSOHWMHRO XBEQWUDWHDLYBIIOVR X 3PBRFRPSHKHQVIRDAER QGLWXKR Q\
XSGDWHGHDBIRDGVVHWQHZDMD PWQ ®HZ$VVHWQDIJHPBQWERYHUWURD G\
GUDLQDQEBDWKZDWHKLUNDOMVRHYLHZL@E SGDWIMBRD GLHUD UFEEGRD G
6 W UDWGIDWWR Q V XIXM XLUHY HV WIPSIQIWR U LAKIMENG H O L WHKUHY H D VE I \QWWLRWK H
FRPPXQLW\



5RDGVZ MK 5IFN , QI (DWAXFVXLH DQG $ WHW

)XQGLQJ WKH )XWXUH

BHFXUHQWHUGQRG LWHP DLIONVHS UL R UKWO&R X Q|
FRQW L Q/)RKDW HOAHVD YIL@\RGDR D G W D QX G LSYID D\
LPSRUWIR@WE UL Q JIRQUZDWURS URYHPBIQ®WMNG XF
WKBXUGRQUDWHSDITKHOKL UWNDFWLYHEW LIQD (
RSSRUWX QULRVIXMS\E RBRW KQI1UDVW U % F\U K YBIQ §
VW UDVBBDFQLALIW L DW LFYWHM H R BWB I HG HU D D ¢
VXEPLVW.IRIDWXFFHVAU®EOYBWUDQV IR UPRWLL
HITHR®RUDFNHBRR G K LAR X CE3D SURMWI
XSJUDWHKLY SRUWXUWRX\EHWDUJHW/RQJI VWL
SDYHPHRRWQ GLWIRZLQWHIRRGLYYXHVIXQGL
GHFLVLRQ LV H[SHFWHG ZLWKLQ WKH QH[W

HHSLQJ 2XU 5XUDO 5RDGV 6DIH
5XUDBDBGVUWKGILIHEBRR@RPPXQLIFRQQHFWL\QLIG HDWPEXVLQHYQBY VLV
DFURNKGKLUHDWKKHDYHKLPRMHPH@W VW L FX QWO D U\ LILRIDAAR Q G L W
SUHVRQWRLFXDOOHQLNWYBR QG L WIHRP@IRIR IW KPR VMP S R U VEZ D QMR W R U
FDQ LPSURYH VDIHW\ SDUWLFXODUO\ GXULQJ ZLQWHU UDLQIDOO

+RZ <RX &DQ +HOS XV +HOS <RX
'ULYWRERQGLWYBRFRZQURXQRDBUHZD/QZRUN YV LINMHYH S R D UBW WR |
GDPDBURPSWRIHWKHVYGRLEIH YNVRX E®DQ QL@ER QWL QRM B8 V WPLHEBAD
GHOLYHU D VDIHU DQG PRUH UHVLOLHQW URDG QHWZRUN



YXLABLQI BVWRQIHU&RP P XQMHV 7KIRXJIK &ROQHPIRQ

7TKHMKLBHQRZDQJIJHADMBHS UH V HDAWKEHE VW U B R UDHID G H U YRX S G D WILIRADL R
&RPPXQLRMADFRUXPOLOGXALMRRPPXQLFDIQE&MHQARRUGLGEQYAMO O C
:LOGUD YBHOR MHFGD JHRUOXUUBHOHMWMMBRIILYHHWZRUBYHUM S UH V HDKM
*UHDW BRXWKHUQ UHJLRQ RI :HVWHUQ $XVWUDOLD

7 KWV K U H HI BSWDXPU R X IR H WKKHIUMWIH W ZRH B Y HUM PIDFRIWKH & RPP X QL
,PSDEWJLREY RKW W UBDHS.DH V H WY WHUGIIBW X W K 15U O W EB®ZH UGD U DX L \
&ROOZRVEBHEWHSKHQ@EDBGRUIXUUDIHUWK QQHOOM3 &DVWeHHFN 3
DQW&XSSRURMKG JLRIPFQOLWDMWRRIMNQR @ KBH KHD W EHIDWY KR Q CRW K HHWV W H
$XVWUDWDHI@®@O SUHVHRMWWEK HHPDLQERQUWLFLSDQWVOURR FURMB VW |
$XVWUDOLD

7KHRUXPRFXVRQGHYHORSWDBEWLHEDGH UMK LIBE&H OFSR PP X Q L WIDHFW B R S O
FKDOOHMPEXLORQJ WUHHIWPL O LEHIAH. RIPS/O R WHBVWP VOHD G H UKXRBQ FHQ
GHVLJQ IDFLOLWDWLRQ VWDNHKROGHU HQJDJHPHQW FULWLFDO
2QHRIWKRRVWD O XDEWSHRIVYWKBURJUBZPVOHDUQ@AMRQJ\BIHRS OHRFORF
JRYHUQPHARRMP XQIGMY HOR S PH Q WF X OMROUHD\QR® RW IRU BURDIQN V O WR F
DFURWNKFRXQVEDW KMKISQR Y L GLHDIG\ PUR B X WWRIERW XIRQFR X U [BDHIGV L F L
WEHWWEGBHUVWRRGGHUGDRRVRMWRPPXQEWDOOHDUNW UR QXHY W DRE
FUHDWH WKH FRQGLWLRQV IRU FRPPXQLWLHY WR GHYHORS WKHLL

$ VWDQGRXW VHVVLRQ H[SORUHG KXPDQ FHQWUHG GHVLJQ DQG R
,KD® KRXWRRONSHUREOH® SHQGPLQXWHW Q DERXWKSU R E HPGP L Q X W
WKLQNLQJ DERXW WKH VROXWLRQ

7KLYSSURDHAKQIRWRHES RUWRIQEMHVWILRMXQGHUVWBRBRRQOWHGWH IR L
GHVLJQLQJ SURMHFWYV RU SURJUDPV



$ NHRXWFRRHVKH HBWXWKEHQHJDADMRIDI L Q @RUWNW UHJLRWYBODPKHLY
IHWZRUNDYHWPWD SSHB[LVWUGDDWLRDYRLENQW IRISERBUW X QLRV WHMH Q J
FROQQHFWERGWVWKNUBHJILR®\LWEHRXQGDWRBQXW XAUH DB\R X W K 5HIJL R QFoSD F
JRUXP WKDW ZLOO EULQJ WRJHWKHU DURXQG FRPPXQLW\ OHDGH

7KHI[SHULKQRBHW R Y L'GHGHS DDF WIGHDOK ZIMBED SSOL @)XW XARPP X QSWR M
ZLWKWRBKLUHQFOXGNVNQAKIXPDQ FHQGHM AR/ W UH Q JRRAFRX QMDD JHP |
SODFLQHDWMSKDRIMDFLOLWDWKREKTFR QV X0 \WDWRERQO &/MWIUIR G DHIW Q H L
EHWZHFRPPXQLWRXSEXLQHVBBE JHQ F DHWL QUW R U\ W MBRBRLVIW U X I /¢
FRQQHFWQ®S SO\ VQUW HW KL Q N\WLDU H DSVKR M MAVEWL O6 V WIRPP X QEWS D F
UDWKHU WKDQ RQH RIl RXWFRPHYV

7KHRUXBHLQIR WKH®Y URFKRIQ QHFFRIPE X QLWUHX LWWUR ¥RO ODERVR /U
OHDGHUD/XES QXLQHODWLR DKKVEND UQEZ QRAK®B O\BW U H Q JMKKWHK® U R M HFRQN
FRQWLQXH EXLOGLQJ UHVLOLHQW FRPPXQLWLHV DFURVV WKH 6KL

3LFWXOBRYHSDUWLFLSR® AMYRVKBIHJIL PQWB KIDFLOLWRWRQW R XQ Q WX
1IDWLRQDO ,PSDFW )RUXP



,PSOHPHQWDWLRQ RI WKH %&$ LQ :HVWHUQ $XVW

"HV W HEXQY W U DO DB R S WHK@ X L O G RGRISXVWUDOL®H &S EHL®RO XPHYH
DQGZRRIWKHD W L REQRIQD/ W U XFR\GLRR@ 0 D \ JURPVKGWDWAHE&S$S  EHFDRWK
%XLOGLQJ &RGH LQ HIIHFW LQ :$

%XLOGLQJ SHUPLW DSSOLFDWLRQV

ORVW EXLOGLQJ SHUPLW DSSOLFDWLRQV LQ :$ KDYH WKH FKRLFH
e WKH %XLOGLQJ &RGH LQ HIIHFW RU
e WKH %XLOGLQJ &RGH WKDW ZDV LQ HIIHFW PRQWKY EHIRUH W

+DYLQJ WKH FKRLFH PHDQV WKDW

e %&S FDQ EH DSSOLHG IURP 0D\ EXW RQO\ EHFRPHV PDQ
DSSOLFDWLRQV IURP 0D\

e %&S$ ZLWK $PHQGPHQWVY DQG  %&S$ FDQ EH DSSOLHG X

URS © $ YDUDVIRQV DQG DGGIVRQV

JRU %&S$ WKHUH DUH QHZ DQG GHOHWHG :$ YDULDWLRQV DQG

1HZWR %&$

e $:$ DGGLWLRQ DGGUHVVLQJ WKH ILUH VHSDUDWLRQ RI URRIHG
L, QGXVWU\ %XOOHWLQ

e :$ DGGLWLRQV DQG YDULDWLRQV UHODWLQJ WR SULYDWH VZLP
%XOOHWLQ

'"HOHWHBP %&$

e 7KH :$ YDULDWLRQV IRU ZLQG UHJLRQV % DQG ' KDYH EHHQ UHF
LQWURGXFHG E\ WKHVH YDULDWLRQV DUH QRZ LQFRUSRUDWHG

1RWH 7KH :$ YDULDWLRQV IRU ZLQG UHJLRQV % DQG ' FRQWLQXH

$O00 RWKHU :$ YDULDWLRQV DQG DGGLWLRQV IURP WKH SUHYLRXYV

YXLTLQI $P HQGP HQWS HIXMMRQV 1 R

7K1 XLOBGHQIODWLRDNWUBHFHQWRIBQ GE\GVKIHXLOGPE DG P H®WX O D WILR Q
VHHQ G X VWO OHWIZIQHDP HQ G P HOR\GVLW KBISSOLFRWIEBQ E\VPDNLC

YROXQWDU\ WKH

e %XVKILUH FRQVWUXFWLRQ UHTXLUHPHQWYV IRU SULPDU\ VFKRRC
FHQWUHYV YROXQWDU\ XQWLO $SULO
e /LYDEOH KRXVLQJ SURYLVLRQV
e 6HSDUDWH KHDWLQJ DQG FRROLQJ ORDG OLPLWV +&// WKDW Z
UDWLQJ FRPSOLDQFH SDWKZzZD\ IRU HQHUJ\ HIILFLHQF\ +&// DUH
$PHQGPHQW IRU DQ H[LVWLQJ EXLOGLQJ LQ DFFRUGDQFH Z



&RP P XQIW * LDQW'2 3( 1

&RPPXQBWYLVWDORBWERRSHOKISURJIUPIRHWZR{QGLMNUHZP WK DQRWY
X SWR DYDLOWEOREWUHDPQGUD QAW ZHHQ DQG DYDLOWEOR X
BWUHDP

$SSOLFDDWIEBRQY\WHVIYWMKXKIBVHRH HFHLFQBXSSROWWDLOMEURXBRK NVKR@E& QH
RQ RQH DVVLVWDQFH WR KHOS JURXSY GHYHORS VWURQJ DSSOLF

$QHZ6KDUNQNW\IOHHQMWDO ERL QW U R GOOFPMEBUIN/D UL Y LERPP X QI WR X BN\K |
FKDQFH WR SLWFK LGHDV IRU JUDQWYV RI XS WR

&RPPXQRWUDQLYVIZWMKIHWK BZIWMEE QHMKE& LV WIULH@FR XU WIBISS QRWPR U F
LQIRUPDWLRQ RU WR DFFHVV WKH DSSOLFDWLRQ IRUPV YLVLW W]



1HZ :LOG *UDYHO OHUFK +DV $UULYHG
7KH :LOG *UDYHO PHUFKDQGLVH KDV ODQGHG LQ *QRZDQJHUXS

7KH ODWHVW UDQJH LQFOXGHYVY KRRGLHV KDOI ]JLS MXPSHUV 7 VKI
WKH 6KLUH $GPLQLVWUDWLRQ 2IILFH <RXJHQXS 5RDG *QRZDQJI

:LOG *UDYHO LV D 6KLUH RI *QRZDQJHUXS LQLWLDWLYH SURXGO\
2FWREHU ORUH WKDQ MXVW D F\FOLQJ DQG UXQQLQJ HYHQW :LOC
DFWLYH LQFUHDVH SDUWLFLSDWLRQ LQ ORFDO HYHQWY DQG VSRL
WKH UHJLRQ GHOLYHULQJ EHQHILWY IRU ORFDO EXVLQHVVHV DQG

&RPPXQLW\ VXSSRUW SOD\V D KXJH UROH LQ WKH HYHQW V VXFFH\
PHUFKDQGLVH LV D VLPSOH ZD\ WR VKRZ \RXU VXSSRUW KHOS EXL
ORQJ WHUP VXFFHVV

KHWKHU \RX UH D SDVW SDUWLFLSDQW YROXQWHHU VSRQVRU V
WLPH WKLV \HDU JUDE \RXU :LOG *UDYHO JHDU DQG ZHDU LW ZLWI|I
6R KHDG LQWR WKH 6KLUH RIILFH WR GD\ WR JUDE \RXUV










$ FLRW 6TXDWH. L&RP HWHV 6RXVKHWQ $JFDLH 2 11HU/ D/ U HDOH

+RZ 6RXWKHUQ $JFDUH 6XSSRUWYV 5XUDO OHQWDO +HDOWK
JRIPRUMKDMQKUBHFD GHR/XWKBHURD KDV XLHWIDFRPIHOL | H OIFQRW KR X W K
UHDFKHV RI :HVWHUQ $XVWUDOLD RITHULQJ VRPHWKLQJ ERWK VLPE

,QDUHJLRSDQQREHU VIXDMHORPHIVQUERYHULQUKLUHYV IWRPEGHJDMW
'HQPDUN WRIPWXQLW\ RAHQUHGRB L YHHRR Q | L G HHRW QIVGIW 8 X QIHOR S B\ X U
SHR S OMD\WP R G HEX LRGW U X& RVODG H U V W DG KEHDIW K RWR Q M K R XKODBY\W RD F
KDUGVKLS DORQH

$ 6HUYLFH %XLOW E\ &RPPXQLW\ IRU &RPPXQLW\

6RXWK$LFD UM RIG L VWM Q L VR SH.RIWIRID | D UN R ZQ HIBQ GR Y H U @M\ K
FRPPXQUWURRYROXQMDQUDJHP ARKP L W QIGWWH DRPIS V\F KR O RUR ¥ RIRQ N |
DQG FRXQVHOORUYV DUH GHHSO\ HPEHGGHG LQ WKH UHJLRQV WKH\

7KHLU DSSURDFK LV GHOLEHUDWHO\ GLIITHUHQW

5DWKWMKD@® SRVDQRQML]H VD\VOPR G HER X W K$HIFD B L GCHWVRI@OH[LELOL W\
SHR SODKHUWAKHD\WUHERWSK\VFDOQB PRWLRGRBRABBR XQVHWUOURYWOH Q V IRY HHOJ
PRELOH VXSSRUW WKDW UHDFKHV HYHQ WKH PRVW LVRODWHG LQG

SWWARUWKWHUYHHHWRBURYLGRISKHDODQ®HFRYHU\ MARRMLQGLY L EX DR
HQWLUH FRPPXQLWLHYV

7KH 5SHDOLW\ RI 5XUDO OHQWDO +HDOWK
/ILIHQUXUPXOVWUPDULDKRBRY XHUHVV XIUHRI U D S KIRFO D W.IQRD KIQF® U W B DQ W
FKDOOHQJHV DQG OLPLWHG DFFHVV WR VHUYLFHV 7KHVH IDFWRU

7KK WDW DWWMREW U$BURYV W UQ DI R S®HEN\V XIGHHYHGBD\ VHYRIQ KHPH Q
, QW K+K H D W EB@GW H DR X W KH H QL DAWR Q HO L YAHWUEB RWWR X LF EGIMVZHHQ D Q

<RX@HRSIOHHJILR@DIOUSDUWLFXODQBUDEFHGH D LRIV IW KOIH D GEDX VR
GHDWRKS XVWUDDIMD®Y DQGWHDVWRXQ:HVWXWD O LORWW HLLUNYWR X LFILC

D O R Q®E R WKK*U H B\ X W KBIQ GK H D W E HROWWVKK L F UGRMMHVP DY RI QL I L KD QK
WKDQ VWDWH DYHUDJHYV



YXMEHKIQG HYHY WIMME IVDWRU  DQG 6 RXWHUQ $.J FDLH VHHV WRVH WRURV HYHUY GD\

( DFK \ HDU WH RUDQVOMRQ VXSSRUVDIRXQG ~ FIHQW 7KHUQHHGV DUH FRP S®f DQG RIWQ RYHUDSSLQ) ,Q WH
SDW\ HDUDBQH

. Rl FQHQW H SHUHQFHG GHSUHWIRQ DY IHW RUVWHW
. ZHHDIHPAMGE\ GRP HWAE YIRBIQFH

. | DFHG | DP L® VHSDUDARQ

. VWK JBIG Z IW DBRKRARURWHUGLKI XVH

. ZHH P SDPMG E\ VH XDCDWDX®V

. Z HH GHDI Z W JUH DQG BW

MXHV VXK DV HYIPMRQ VWHW  FKIGKRRG DQG LM HQHUIDMRQDOWDXP D DQG WDIQHG  SDUHQWDGRBMAHQW
UHDMRQWKLSV DUH DOR LOAHDMQI® FRP P RQ

7KHWH DUH QR\VAVROWIG SLREGP V. WH USS®I WIURXJIK 1DP LlMHV Z RINSORHV DQG HOWH FRP P XQWHYV

$ ' UIHHQW LQGRI BXSSRUN
: KDAWHW 6RXWHUD $J FDLH DSDUNY QRVRIVAZ KDWIMH GR EXVKRZ WH GR IW

7KHUFRXQUHTRY/ RIHUD QRQ MGIHP HQWOVSDFH  RQH Z KHUH SHRS®! FDQ VSHDN RSHQD Z IWKRXWHDUR! FUMAMP
RUVWIP D ,QFRP P XQUWHVZ KHH WRXJIKIQI IMRXWLY RIWIQWH QRIP WLV NQG RI VXSSRUNFDQ EHWDQV RUP DAYH
&THQW DUH QRWAHDWG DV FDVHV EXWDV SHRS®! 7KH VHYFH VBNHV D KROME DSSURDAK  IRFXVIQI RQ P IOG ERG
DQG VSLUWDQG Z RUNY FRADERWDWYHD Z IV RWHUDI HQAHY VR HQVXUH VHDP G\ FDUH

XWADV IP SRUBQWD  6RXWHUD $J FDUH QAMQV

7KWIRXIK JHQXIQH FRP P XQW FRQUXGIMRQ WH RU DQVDMRQ FRQWOXD® DGDSW W VHUVEHV VR P HHWHYROLQJ
QHHGV  Z KHWHU WDWP HDQV RQH RQ RQH FRXQWH@MY  JWRXS SWRIWDP V' RU HGXFDWRQDOIQMDWYHY WDWEXLE
UHM@HQRH DQG HP RARQDCY. HEEHLQJ

" RIQJ 0 RIHZ IMK / HW
" HVSIW W Z 1IGH UIHDRK DQG JURZ 1QJ GHP DQG 6RXWHURQ $JFDLH RSHIDWMV Z IWK @P WG ULHVRXUFHV

&RWH IXQGEQI DARZ V IRUDSSWR] IP DIMO KRXW Rl VHUYIFH SHUZ HHN  HTXDWQJ VR MWVWWWIUHH KRXW/ SHUWKILH

RQFH WDYHOMP H IV FRMGHHG 7R H SDQG DQG VXWEIQ W Z RIN WH RU DQLVDMRQ UHIHY KHDYL® RQ JWDQW DQG
FRP P XQIW GRODARQV

LY D FRQWIQUWEDDQAQI DFWP HHWQJ XUWHQAQHHGY VRGD: Z KLBI VMYIQU VR EXIE D VWRQIHU P RUH VX \WRAQDE®
I XWMUH

: K\ 0 HQVIDO+ HDAOK 0 DWIHUY VR ( YHU RQH

$ FRP P RQ P MFROFHSWRQ LV WDWP HQUBOKHDOK. RQD P DWHLY Z KHQ VRP HIQJ JRHV Z LIRQU , WXQGHLSLQV HYHU
DVSHAWRI RXUQHV

* RRG P HOWO KHDOK KHSV SHRSGI FRSH ZIW VWHW EXIG HODMRQWKISV WION FEDWD DQG FRQMEXWM
P HDQQIIX@ VR WHU FRP P XQMHV WY FRVHO @ONHG VR SK\ MEDOKHDEM DQG SO\ V D FUMFDOLRG! 1Q RYHD®
Z HEHQ

$VOERXWHWR $IFDHVZ RINWKRZ V P HOWCGKHDOM LV QRWD QIFKHWXH - MV D FRP P XQIW DMXH
$QG 1Q XWDODUHDV Z KHH VXSSRUMDQ EH KDUGHUWR DFFHW  VHUMEHV @\H WKLY DUIH QRWMAWWYDSXDE®! WH DUH

HWHQWDO



/ RRNLQJ $ KHDG

BRXWHLD $JFDLHV YIMRQ 1 FBDU IMMIHOWKHDOK DOG VXWRIQDE®! UKUDOFRP P XQIHY DELRW VRXWHLD : HMLD
$XVADID

7R DFKLHYH WL WH RU DQVOMRQ LV | REXVHG RQ (S

e  &ROMXIQ] VR VXSSRUNOGLYIGXDY DQG | DP IOHV1Q FUMY 6 DT

e/ DMMOIQI FRVHD R FRP P XQW QHHGV ‘& 6

* ([ SDQGIQI HEGXFDMRQ DQG RXWHDFK SLRILDP V Q nENT

5DIMQJ DZ DUHQHW DQG LHGXAQI VWP D
BHFXUQI BRQI WP 1 XQGIQU VR HQVXUH VXWRIQDELDN

$ &R@IFIYH 5 HVSROQVELOW
TKHVWHQIW Rl 6RXWHUQ $JFDUH GHV IQ WH FRP P XQW MWWHUYHYV  DQG WH FRP P XQW WDW/XSSRUV IW

(YH) AFROYHUDMRQ HYHY RXWHDRK YIMW HYHY P RP HOWRI FDWH LV P DGH SRWME® WRXIK FR@HFWH HIRWWV

' RODWRQV SDUQHUKLSY DQG DGYRFDR DOSM\ D LR®! 1Q HQVXUQI) WDWKHS UHP DIQV DYDIDE®! VR WRVH Z KR QHHG
WP RW

%HFDXWH 1Q WH HQG P HQBOKHDOK 1V QRWMWADQ LQGLYIGXDOMRXDH WY VRP HKIQJ ZH EXIG SIRWIPVDQG
QXUMUH VRI HWHU

$QG 1QWH YDWDQGVWDSHVRI IXUDQ HAMLQ $ XVWDID WDWXSSRUAFDQ P DNH DOWH GLLTHUHOQAH
6RXWHW $IFDWIHVZ RIN LV P DGH SRWE®I WIRXIK FRP P XQW VXSSRUNSDURHUKILSY DQG GRODWRQV

IV RX Z RX@ @\H WR DAFHW VXSSRUNVP DNH D UH HUIDO RUFRRQWMIEXW VR KHSLQJ UXLDCFRP P XQWHV WUYH FROWRW

G 3KRQH

@ DGP LO# VRXVIKHUQDJI FDUH RU DX

Z Z Z NRXVKHUDI FDUH RW DX
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