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*QRZDQJHUXS 6KLUH 1HZV

ODUFK

6KULH3UWHMGHQW . DWA2 . HHITHO RQWO® 0 HWDJH

7KHEHJLQQRIPHE UX VDR X $ Q Q X DADH F WIRHLHW MDD
SODEHWKK®DUJHWMIFRPPXQPWPEHUPWWHQ
WKEZWKDYWHHRVYRPMWLPHKDQRXWRYHU\R®RWR
W K\M L PR W W HIQLGOW K HR/HH W LEDUBI RUPDBTXLU F
WKHDOVRURY LIS MD O X DEISBHR U W XIRIUER WW K 18 K L
3UHVLGEHQGBWKHKLH([HFXWIL2MH FHWRR XW O R
DFKLHY H RYQWKSD VWD D\ZH®WR X UIRDOQPSULRL
IRU WKH \HDU DKHDG

, ZRXOSDUWLFXOQDMARN KINR X W& (2 IRUKLVH[FHOQO
SUHVHQWDW ERIQI K O L JIKQWPE HRUN H'S U L R U LRAMV I
6KLUWH)FOXSWURJIUH KRXYIDIIG D Y& O HROVSFR U W
IR B RWHKH VL G HDQQMEIRIP® H U BLHDYG! O R SPRISUAR Y H PW
RXZDVWBQDJHPNMAWYLFERXBQJIRLRRIPPLWPW
GHOLYHULQJ DQ HIIHFWLYH DQG VXVWDLQD

/DWH@VKMHR QW RWWHOQEXWGKIEBRU G L QFCHMIWRER Bl D) X PERRUIRUJD QL V
FDPMWRJHWKRLW F OWWHDBKHUMKGK L R QR ZD QJHINKBUN IZHQAQ HOD W
ILUHILJKDWZ® ODOVL G H QW LRYS.S)RIUW X QRWR SIVR Y H PHKHVAR Q Y H U V IDW
LQFUHGPB@WU VW QW X UZHFIR Q W LMDRW U H Q JRAKKIHUH SD U H G Q BHW S R (
ZRXGGEMWHRFNQRZOMGWHK DRXE (603KF®QQARWKIHQ FUHGREBH RQWL
WR GR LQ WKLV VSDFH

&RQJUDWXODWRRQ&RPP XQLMMHORSPMIQIMR G H O LY AMKIWWXIL)W G OO5Q
YRUW X% KVL QRWWX PVE DD @R XW VW DIQGH@WWH D Q W DIVVDIHR XX H W\§H D |
ZKRNHSWKBXGLHERMKQJIDIP® A QVSLYHBEQ WHNVKH DWW KD ZRQGH
RSSRUWWEUWERH R SWRJIHWHKKHHDWEHD Y 6H O HEWBRQHW U H S U -NGSHLDW ML
RXU UHJLRQ

2 Y HW KS$D \PWR Q WO DRVW H QB HIBW R®F 2 & WKIR O X Q BHDILRDDID QLVR
&RXQFZIOWUMHLIKER %KL QBRP MW R JH WWRRIURR O O D E R URIMWL\WXMABAD W F
RXUHJLRWDZKR OTHK H\GHD UW Q H DVHKIL\® W H FYHD@\X D BV H Q J W IDIEQY RFD @
HQVXULQJ WKDW UHJLRQDO YRLFHV FRQWLQXH WR EH KHDUG
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ODUFK

6KULH3UWHMGHQW . DWA2 . HHITHO RQWO® 0 HWDJH

&UOLQLVDIQG ZL ®®\VERDWWH QS L*GIVSERULJ QIO HP HQMQMIB H U WK
PROQWIK DUWHWPXFIORRNIRQUIZDWBHDU®RYHEERXWZZHFD W UH Q JRX
DSSURDMRKHFRQF L O QIBR IQR\QLVOEMS U RW KEHD \\L @ KL FRHV XS S FDUMB Q J T
ZLWK RXU )LUVW 1DWLRQV SHRSOH

7 KH\WUHH F R Q F L ORLDX\RINR IQQ | RUKAZHAD UBIGR@W KD PM RX UWRYZDUBWFRQF L
7KHUHPLQXEWKDXW KDYRXFKWROHD W GVKDMW D UMWRURBEGI[SHULF
VWUHQIJWKBRUOHPMLYHQBNNQRZOHG IHPHQGH UVW ROEK QISR U
SURFHVV

SHFHQWOWKSHULY LRIMRHL QUKEK L BHH V L GRIMDWD Q @IQEER M R QUCEH U W
YLHZQFHQRZ@ QH[KLELWKRDF D WLHEBEUR G X RWA RIQD J DOV Z RAUNAD &'
$ERULJERD®GAKHRQHUR UFLEDNHRRVKHDPLODAE&HW D LIQWE&D U U |
1DWLHHNV WO HRNRMW V 7KH[KLELVWHROBWKHMOGHUWR\GFKRBW 6
*HR U JAHNU U DXKALH K O LW KRWYG X UDQIW XUDW RDQ BEP® W L R Q DQL | L RIVOKEF
UHPDUNDEOH ZRUNV

W DWOVZRQGHWIRKG®G DIWR PR UGHRFIDO& X UVE QR WHWK' FDQG L GR R/
OLOQHKRVHHVHDHFXO R WKWHXOW X LYW RDQFABPRWLRQDQLILFDQH
&D U URDX\E Z RUKR/H BHK D UWE RS S R U W X @Y BVBIHHEN. WKH J L RQIDPDG B U B
LPSRUWDQW VWHS LQ VWUHQJWKHQLQJ GLDORJXH DURXQG W

([SHULHYRAMWKUWLQIRMKERASRUWRIE KHO RIQQIRILSD UW Q H WAKKELYES/S
FRPPXQLW\ FHMHWHB GKIOW XWHY D U WKBASK I R Q W L QUXHHR J Q LRV MR
&DUURIDXEZRUNWLILEFDQRBEWIOORESRUWXOLFMBVWYKHYE G RRR U Z DW
PRUHFROODE R WDSH.YIHH QFKIMR Q W L QWRE X LONSQ RZ O H GFIRHQ Q H F WDLQ
XQGHUVWDQGLQJ



*QRZDQJHUXS 6KLUH 1HZV

ODUFK

6KLH 3UIHMGHQW . DWA2 . HHIITHO RQWO 0 HWDJH

, ZR X (DG \DR. WHY D MHKKR8 S R U W WGLKND\Y KIKL YR PP X QPWREHUEKRKD YBIRPLQD
IRWK¥MHSFRPLHJWUDR UG DGIFWRID ZDHYFRXUDVRERHPEHBIR XBRPPXQL
ZLOOWRWHBUZDDGGR QW U IMER WFDRY HU Q PHAIW R OQCR P L Q FAHUWHH LR H VINQ C
HQFRXUWBKRYKRPD\QRWHVXFFHVWR{BPDHQJIJDIJHGWKBH[WRFDROYHUQP
HOHFWLRQV LQ 2FWREHU DUH QRW IDU DZD\

ODUFKWKDSIXBWEHDYHWXVDPQGE[FLWRRQWRWK&HKLUHKDPSDUWLFRAERBN!
IRUZDWRDQGMPBR ZKLFKURY LG VWK RQGH RIX®OR UWW®LHWR J QIOBH OHE
WKIHQ FU H ¢ REOOXXH) VI K RZIRWUW L U H OWHKVWYWROX JR RBERWP P X Q L WL D YDRD Q W DRKVID ICH
IRU HYHU\RQH WR FRPH WRJHWKHU VR , HQFRXUDJH DV PDQ\ SHR!

7KLWWDUHKD YBIOVYRFRUSRDMRBISE UWWREWFROHZ HV L GWEMEAK L UHRL AR X
NQRRIDQ\R@HKRKDVWHFH@PROHE R KK LRH+QRZDBUXSOHDHMFR X UWDK HW F
FRPIDORRQGIRKPDWD QGMPR 7KHROORBIDYL ®E W KM\ )@\ 2XWLBDNLQRL
ZKDW SURPLVHV WR EH D ZRQGHUIXO ZHHNHQG RI FRPPXQLW\ HYH

$VZHEHJID@HZHDUZR X M® DR WH HP L 8 8H U\ RVGKHDRY LH O H FRVHHRE H DU KIH UMF
UHS UH VRI)Q3/0O H D&/RQ R WH V L WADRNH-D REC W R XK D YBIQ T X H V W LTRHW IRHIWVR Q F H L
&RPPXQPWPEHDWBOZDAMOFRRPWWRRBUGLQORXQBEHE W L Q DV8/ K HILBIQ
RSSRUWXQLW\ DW WKH EHJLQQLQJ Rl HDFK PHHWLQJ IRU SXEOLF T

,\VWKDEHHODUWLFKQBRRUDYUERMIFRPPXQ DWAWHQ ®MGRKHFHHW LPR Y W L\@b
JURZWVZRQGHWRBMRDQSHRSIOHWHUH@WKSHG R FH\D\QHB/HFLVLR Q RIEDNRK
JRYHUQPHQW DQG , ZDUPO\ HQFRXUDJH DQ\RQH LQWHUHVWHG WR

,ZLVHYHU\PQRQGH 0 DXOAXQ ® WO ZDSWHDMHOHMBRHWQVR XEKFDQVV L@\
ZD\

' DQGWR' D\ %RUEHQ 3 DYIARC

)OQ )DU * QRZ DQIHXS $LLSRU

0 DUFK &RXOAMD HMOQJ  %RUGHQ 3 DYIIRC
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)WRP VKH&(2 VGHWN

$SWVKGKLBRHKQRZDQJHIPMNBUSUR YGR HO LYH G HD Q
RIVHUYLFO®& QLW LDWKUDVE® DO XYHR X WDWHSDDB
FRQW U LVERWKE H O O E HOLLQJH D ELL@EXWY X UUHR Z \R KR X
FRPPXQLKLOWHHFHLWKBIQ Q X.DDOAMHRMW L HRIS O H D \
H[SHULH®BK VV XWHW HS DV KBWH UDWGHR/O RB O X \
PDLQWDQL®P S U RW KHIV V H QWHLLDYORPHUH V L G H B @/
URDGMOLDKGEHLIPRO O H PDWIZFHRO SSO URQYEDUGH
WKDW PDNH RXU WRZQV ZHOFRPLQJ DQG HQI

"KLORXURFXMR QS URY L GIKQHEBIV LEND O K® YBIVW U
IRFXR/QUH Y L W D/DHAKLLQEMY X S S R UGVR.FIDFON L Y E WHL Bi
VSDFHAKHUMHRSOAD QFRPHWRJHWKHQGSURYL
RSSRUWXIRURX BYHR SWBDUWLFGEFWHBREO QEH
FRQQHFIKHHGLHD L W L BW OVBM WY H Q IWKWRG LL D B UR. IRV K
6KLUH ZKLOH NHHSLQJ RXU FRPPXQ B\RRNLEU

7 K H6 K L UDHO VRO D DVQL P S R U WLDRQOMDV X SSR U WH R F
IDFLOY WHEMY KGR FWKRRY BIWQ 6L UV W Q VS WL R WA
KHD OWIEPHUJHQIFEYY WAHPDLRBFHVWLR®H U\ R QWK
GLVWULFW

/IRRNLQKHDZHDUBFWLYR®SYL QWKGHKLUEBRQJ WSHURR/ S HUKWR R HKU H V L G HIQQN
LQGXVWDRQEOOHDDVWNHWKBHYHORSRHOL IHVO/DQWXEGLY LVLIREU R M HDFUA
GHVLIQWHGN W QBAWPLOVNKY S KORFIDXO/ L QHYRZW R G Q KD QNFKRIY H UDRHQ IRW
RXU WKUHH WRZQV

TRIHWKMKHMNHRUWHYORKBWRPPLWPW@EWL O AWK YQUWVIXVWDLERERXQL W\
ZKHUH SHRSOH VWD\ JURZ DQG WKULYH
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$QQXDO 5HILRQDO %XVLQHVYV )RUXP

7 K HD Q Q XLDHD) L REQMD/Q@ QIHRVAKIPR VWEH W K&K L @ B \K H
ODVKMXUVGHW)HEUXDWVSLOIVRUHFD\GW J UGIBIW |
*QRZDQJHBEEBUWARBSOBPVEX]]LGIDUDVWUI
H[KLELWHRMBVURP DPDQGWW H Q®MMHKHIRYGH (
JRUWXQHV 6PDUW %XVLQHVV 6WUR

7KHIRUXEURXJWWRIJHWKHUHJLREBWOLQ IRZQH
IDUPHUW X G HIGQQ/D\R Y DDAQRELOVG X VOMD\G IHRUDM X G5
IRFXVRGSUDFWYLFRBKQRORRG XFWIQYE.MMLO LR
UHJLRQDO FRPPXQLWLHYV

&RPPXQ(PMRQRPHNHORS FOHDQ@W J BW X DWX\P P R QRES H Q WE&RR U Q L IQRIO O REZ WG
ZDUPHOFRPMHRRXQWWRHA DV VAD\ZD IRGWKHRRQJDDW LR@ R UH @R X Q WK\R
VKDUHG VWRULHV RI WKH ORFDO DUHD DQG VSRNH DERXW WKH LP

OLQLVEMHUS KPIZVRQLQL VIR HYQRY DWVQ®R&HJIL WPDRRP\6 FLH QARG LBBIO®HD L
DQGUHDBWR XWK IDGEG UHVUXHGEWNMLQ IR WKIYFQR Y DIWQRBRQILWHREHWURSR
DUHDWHRUXPDMRUW X QRO FRRHPED FWRQRZDQJHZ KB UKHK L JK O L JW K
UHJLRGID @ HAXY W UKDDDR\BV U RVQ U DUFHNF RRIG UL YR B L Q J LY@ R Y DDAMLGRIDP L Q C
DWWHQGHHY WKDW SRVWFRGH VKRXOG QHYHU GHWHUPLQH WKH O

&RXQFLOORU 5HEHFFD 2 OHHKDQ 'HSXW\ 3UHVLGHQW 6KLUH RI *
% HR 'S H Q BIGVWKKK P R XMUR N WX WK X V E DQ@FEW LEEHIIE X V L QDHW WR. K BIQ/W B R X O GEQH
KHOSLQVKWKHHBUGVKPWRUQLBEHIRDANQRZOHGIOERRQJRR X Q F LEREREL
OLQLWHKUBHQFR XU BVHG \ R\OBID N W KPIRVRIWKFHR QYWD W LRONBRRRIHPLQG
DWWHQGHHYVY WKDW QHWZRUNLQJ DQG FRQQHFWLRQ DUH RIWHQ W]

%HWKDQ\ )LQGOD\ 1%1 &R

%HWKIOLY BUHG BQD SV IRRHKX VW U DDLLID. WWDRZ WKKL JK O L J MWKD@B B Y HU L
$XVWUDRADHH QB YHUL K K UR Q O IGDH.IDQ & KGIX P E HRRUF R Q Q H IRIXE H KRIDYGL F
KDMXPSHEGRPLYIHQ WR WRGRBLWKSUHGLEWHG 6KHHQFRXUBXNGQHWY
XQGHUVKRRMBS LGB FKQRWRR O YRLQW O IXEIFRP IMPIW HOMU WO H D\DIGLLIMH F
DWWHQGHHVY WR FKHFN ZKDW VHUYLFHYV DUH DYDLODEOH LQ WKHL

5HQX .DQQX $XVWUDOLDQ $XWRPDWLRQ DQG 5RERWLFV 3UHFLQF
5HQRKDO O HQKBIRERE\DVINQARZPD QKD & HDWREGR Ur LV L WHSX VW U B&IWRP D\
DQGRERWIFNFLOEWQQHURRIKOLJIKWWEGSSRUW ROQQW\UKH WV RV DSQ WK H
H[SODLRZE KH KHF WDILWH VWR RZEDUULREXV L Q HWWRHAW DR F D OGIH |
LQHDO ZIRQWVIAUR Q PHIQ WA W H QUBRHNSD UW Q H D\DKELISNS KOG HU VW D Q @/l
WKDQ VK\ DZD\ IURP LQQRYDWLRQ
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$QQXDO 5HILRQDO %XVLQHVYV )RUXP

%XUNH 3HUU\ %3 ,PSRUWV /RFDO &DVH 6WXG\

%XUNKDUKIGMRXUQUHRRP B RUWRDBKLQHY\ ZLWKRROHDWDMRRZGHVLIQ
DQE®DQXIDFWEUHBUWIXQSP HQW G LR BDO® P HIRVED FN KQPD Q & X L O GLLY.
FRQILGHGINISRNIDV VLR QDERNGID OLYYHVMWD QY D QWHIG KQ ROMMHPHZ 1&
PDFKLQH VXSSRUWLQJ KLV VWDII DQG UHIXVLQJ WR OHW ORFDWL

-XOLDQ ORRUH .H\QRWH

-X O VDRRVNKIHX G LHR@HD VW S B AVHEX U GHWPRQ VW K BWLIFFH V \VOLES®ORIZ H UNXKD-
W HF K Q RKDREIN FRPIHQ FO X GHLQH U DMOLLQMI® SRQIRWQRZD QJHUX W U LBWF KRR
VWXGHOW@J] +HHQFRXUEXVE QHWAHWFRPH IO XWE[SHULPUHIQWS R Q D IQRX
XQGHUVWDQG WKH WRROV QRZ VKDSLQJ LQGXVWULHYV ZRUOGZLGH

-DVRQ OF)DUODQH *UHHQ7HFK
-DVR@HUJM/HKHRRPTXL®IHWHEEBOCRMBEHDNRBER XOW FD UER Q LOVID YW_URIQI®V K +
SR ZHRJIOR FLDQOQ R Y DWXISRS@® URN 8 B FOR F X UHB B G WO O HIEGWLHHW P HQRM U D P
%XUNH WLQXWGHDWKWVXRWHDUWMDFFXPXODRMMIQRZ KRIHLQ IR WAL
UHJLRQDO FDSDELOLW\ UXQV GHHS

ODW /HZLV &UHDWLYH 9LOODJH

0D W SR NME R XBAX L O G QYL O O D DAV KMKIDIDK XEHP SKDVLVQBPLE DQIGMHD W
HFRV\VWHCEYRSHUDWHZKHUHY HDL VIOH WY KH$ 8VL@ODUJIJD BHWHDV F
VWX GHYKRZH® ZF UH D W IR\ WHKIHD@SBIFR P P X Q QW 'L J DRADHM R KD Q DHQ & U J H ¢
DW W H QUGRIX Y WORXKDR U H D WZLLYMIRKSHU R G X FHQUBAV U D W W K LIXNVHVE R/ X W@ O HIWA
EXVLQHVV

BURIHVVRU +HOJH -DQLFNH &\EHU 6HFXULW\
+HOJMHHVSHFGKXEEGNKWDBDQ GHOLYBERGIUR QWPQ D KB VWE HUD | HWD
OLVH LOOVN LMQKWKHR RW RRQVLAKDIR X K® SSHRY KH/AVW HPIW D S S HDRIPIRBU W R Z
RITHUSGD FWOL.GDIOF KV D VYV ZRRBQ D JHDYRIEG6 EDVRAXOWL IDRKWRHQWL
ZKHWRVVLEPHLM\MHEZR GIDGVID QEQFRXUBXNGQ HWRRIVR U Z DALGHK HX L GRISH C
DQG FOHDU SULRULWLHYV

, '\RXDW W H QUXHIEU X R XVKR XQEBAKDYBIOL@WV XU YIRRWHH G E DBF-O\H DVBHINVR P H
WLPH WR FRPSOHWH WKLV DV LW ZLOO DVVLVW ZLWK IXWXUH HYH

7KH 6KLUH ZRXOG OLNH WR WKDQN HYHU\RQH ZKR PDGH WKLV HYH
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DVWU QRQ SRVDE® 6HFXUW IRUVKH) XVWKWH 6KLLH RI * QRZ DQIHUWXS

7KH 6KILH KDV EHHQ Z RINQJ | RUVHYHUDO HDW/ VR GHYHBRS D LHIDE®! QRQEBRWE®G! Z DIMUVXSSO OQHVX RU
1LQ IXWDADUHDV DRRW WH 6KILH 7KLY [OMPWYH KDV IHT XILHG WAMRQJ FR@MERWDWRQ DQG SDUAASDWRQ | LRP
P XOGEG! WINHKRGHY/  IOFXGQI 1DP 1IQJ FRP P XQMHV  GFDO JRYHLOP HOWDXWRUMAHY DG 6\Vidk

* RYHUOP HOWDIHOAHY 7RIHWHU WH IRWP  DQ LOWAILDMG DSSURDAK VR HQVXUQJ D VX\WEIODE®! Z DML
VXSSO |RUWH I XVH

$ @ONVR WH 6WDMILE &RP P XQIW : DMUBXSSTHV 6& 6 LV QRZ DYDIDE®I RQ WH 6KILHV Z HEVWM 7KL
UHVRXUPH SLRYIGHV IDLP HY HP HUHQR. EXVKI LLH VHUYEHV DQG 6KILH W Z WK GHVILBIG LQIRUP DMRQ RC
WH GFVMRQRI QOH6&: 6 VWV ,\WDOR H SOIQVKRZ VR DFFHW QRQEBRVIE®! Z DWUIRUHP HUJHQR \WRAY
Z DMUQJ DQG [ LLH LIKWQJ SXIBRVHV DV'Z HGDV WH | DAMAHV DYDIME® DWHDAK VWM

,Q DCGMRQ R WH 6& 6 QHVERWN WH 6KUWLH P DQDIHV DORWHU [ GFDWRQV WDWDAR VXSSC
QROBRWE®! ZDWU IRU FRP P XQW EHOQHIIW 7KHWH MWAV VXSSRUVD YDUHW Rl HWHQWDO DRAYIVAY

LOFXGQI UIIDWQI VSRUAQJ RYDY 1LHI LITKWQRJ RSHIDWRQV DQG URDG FROWKXPARQ

* QRZ DQIHWXS Z DJRY DX &RXQFLO 2 XUGKULH 6WDWAILF &RP P XQIW : DVIHUGXSSQH\
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: DWWAU QRQ SRVDE®G! 6HFXUW IRUVKH ) XWKIWH 6KLLHRI * QRZ DQIHUXS

7KH 6KUILH Rl * QRZ DQIHXS KDV EHHQ IRFXMQJ RQ XSJUWDGQI DQG GHYHRSIQI Z DU UHVRXUAHY DARLRW
WH 6KILH DI WUWH OMWWHYHUH GURXIKW7 KHVH SLIRMIFW KDYH LOFXGHG

o 7KHE&ROMXPARQRI WH N &HOADOAMRIDIHGDP DQGVER N VBQWIWRP WH
* QRZ DQIHXS $HRGLRP HIQ

o GROMXPARQRID N VBQNVDWMHBEWBA ' DP 1Q

e &ROMXPARQRI DQHZ N ' DP RQWHO IQGDUDEIQ&Y% WMDQGRQH N VION Z WIQ WH
LRDG LHVHUYH [Q

o &ROWMXPARQRI DQDGGMRQDO N VBQNDWIKH* QRZ DQIHXS $HURGLRP HIRU) LLH) LIKWQJ : DMU
YRP EHW/IQ

o OWD@MMWRQRI DZ DWUSISHIDH ILRP WH &HQWDO DP VR WH) ILH) LIKWQJ : DMUYRP EHU7DQNVIRU
DXVRP DWF LHKDUILQ 1Q

o OWD@MMRQRI VZ ISHFDGV VWP DWKH &HQWDAGDP VBQNV VR P RQVRUXVH VR WH Z DIMUUHVRXUPHV
IV QRWGHSBMAG E\ RYHUX\H

e 5HQHZ DOZ RWRQWHO DIWXS' DP LOFOXGIQ] HIRGHG FDWK FODUQI ' HVIGMQ) WH IOFDWRKP HQW
GDP DQG UH EDMAIQI WHP DIQGDP  EDQN\V

1HZ WDQN LQVWDOOHG RQ ORRUHUNZPWBEREGEGULIH FRQWUROOHU DW
*QRZDQJHUXS $HURGURPH

2 WHUZ RUNV EHQI GHYHBRSHG LOFOXGH

o &®DUQI DIRXQG WH* QRZ DQIHXS 7RZQ' DP  IOWBEMMRQ R VBQNV DQG XSJUDGH | L@SRIQW

o 7DDIQI ZIW: DWU&SRLS DQG' HSWRI : DWIUDQG ( QYILRQP HMWBHIXOMRQ ' : (5 RQRSWURQVR
GHYHRS QHZ Z DMUUVRXUAHV IRUWH FRP P XQW/

S@WHH SIRMPW KDYH EHHQ MRIQWD IXQGHG E\ D SDURHUKIS EHEHHQ ' : (5 DQG WH 6KILH R
* QRZ DQUHUKS
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:DWHU QRQ SRWDEOH 6HFXULW\ IRU WKH )XWXUH 6KLUH Rl *QRz

7KH KL WM O\BP IRAV K&R DIV®U H I5\R X W K 5HIIQ. R QIRX J KWV L O LHODAM B HILR Q
'"URXJKW 5HVLOLHQFH 30DQQLQJ 3URJUDP WKH 5'53 3URJUDP VLV
% HW3OBDQ Q IMPQ YR OX B 8 LVPKGIH Y H O R SPIB DIV R QUIRX J KWV L O L HGF3HD D QWR
SUHSDUH IRU DQG PDQDJH IXWXUH GURXJKW ULVNYV

7KH 5'5 30DQV
e $UH FRPPXQLW\ RZQHG DQG OHG LQYROYLQJ ORFDO JRYHUQPHC
DJULFXOWXUDO VHFWRU DQG ORFDO 'URXJKW +XEV
e GHQWLI\ DFWLRQV WR SUHSDUH IRU IXWXUH GURXJKWV EDVHG
e %XLOG RQ H[LVWLQJ SODQQLQJ DQG
e 'UDZ RXW UHJLRQDO QHHGYV DQG SULRULWLHV WR LQIRUP IXWXL
e 7KH\ VXSSRUW UHJLRQDO FRPPXQLWLHV WR
EXLOG WKHLU HFRQRPLF HQYLURQPHQWDO DQG VRFLDO UHVL
EH LQ D VWURQJHU SRVLWLRQ WR DGDSW WR FOLPDWH FKDQJ
IRUP VWURQJHU FRQQHFWLRQV DQG QHWZRUNV ZLWKLQ DQG [
DSSO\ EHVW SUDFWLFH GDWD DQG LQIRUPDWLRQ WR PDNH EH

7TKLZRDVWDHIDOWR XWKHBBODKDEHHQGHYHO RS MWEKHIHDBWR XWKHWYHORSP |
&RPPLVVER'@ XQGCMKHASIIURIUDWMWKWHHFR® G SODWEHGHOLYH@WHSUHD'
6RXWKHUQ UHJLRQ

7KHQ O D\UG BW X W KHHIIQ R QUIRX JEWV L O LIDTEB W HO HDRVIHIBWH DQGQYRO"
WK#6'& SDUWQHUWGEJ5' WR XS SWELH O L DIFURWVKIHQ O @& G URMINE U U D P X Q.HXEBW
*QRZDQJHUXS .DWDQQLQJ .RMRQXS &UDQEURRN :RRGDQLOOLQJ

7TKH6'& KDDIDIS@UWQHIKMIES5' WR XS S RKBUHW L DIF URVKHHR D VWXEU HIJTRIGAL O

JUHD DNOX W/RSK L WKV HHN ID@GG LW LR@QBIORID CXHS URMIBDRVWAWWP RY HRUZDW R
VHEXUHU WKH FRPPXQLW\ V IXWXUH DQG JURZWK

IRDGHU DQG ([FDYDWLRQ XVHG WR FOHDQ RXW WKH VLOW WUDS D



*QRZDQJHUXS 6KLUH 1HZYV

ODUFK

5RDGVZ WK 51FN QI IDWUXFMXUH DQG $ WHW

'KDW V KDSSHQLQJ DURXQG WKH URDGV "

*HQH UL QW H QIDUIDFGLQH SDDQVG UDEQHD QR KWMRPHR IW KB FW L Y LRV ¥
IROORVRDGEQYPHEUXDU\ %R[ZRRG 2QJ5® X800 VWHEDH® [E\5G -D P Y DBGH
*UHDYHMBG 7TRRPS»HS6RXWIKR UDFNBEGB 2R ZD O HEDMNSO GH®.\EHO %S 1HZ
&RXQWU\ 5G %XQJH\ 5G +LJKGHQXS 5G ODJLWXS 5G OLOH DQG

*UDYHO 5HVKHHW 3URJUDP
*UD YHIOV K X B IW DR NV KHQ@HS O DIFHW DD YYHORIYO Q GDWE Q G ROW BL Y
QLAFHRPSDFWHGDRIG UL YRQER P HW LIPS R HVD NDAWAH D VIR B H WWARRRHW R WQ B B C
WRI[HUFEDHAKLYLQ® SURNQ G [WHQYEELRHJUD YHROD @HZLOGIH NPWI
UHVKH-BYVYDGEBEVURKW KLY D QFHME®R P HF KD Q JAHURD G W R/ K$HURJUW R/ U H |
NPRILJKW 560 OM R/ KWD SGE W H U L RUDR\PLVRHF W IRRYFGWKHKID U Y B M WL RRED G\
FRPSOHMH® 2GR QJHUBRS 7LHOEGRDNGBIE &RZODHOBE B QGD QG D O BFR
ODJLWXS 5G DQG 1LJKWZHOO 5G ZLOO EH ILQLVKHG E\ DERXW PLG

*UDYHO 5RDG ODLOQWHQDQFH 7KURXJK 6XPPHU DQG :LQWHU
TKHBKLBRH*QRZDQJIJHRIX@DJIBERXW NPRIJUDYWHRODGRUPLWKHEHD FN E RQRIX U
WUDQVGEGRWIRRIBMHYLGHDWWFKRROVHVQEPHUJHQRU Y LFHNVV RRP@G L W
KDYBVLIQLIUAFDSEDWMRWXQVHDORDGOW R XYQIUDVWWARHWZR UNW DR X QGR
PDQDJH WKHVH FKDOOHQJHYV

6XPPHU ODLQWHQDQFH
+RWGUFRQGLWRIRQRO X \VAHRUUXJD W RRYWD YEQ G X VMV SH F LROGKGI'D Y XU H C
IUHLJKW DQG KDUYHVW URXWHV

e 5HJXODU JUDGLQJ WR VPRRWK DQG UHVKDSH URDG VXUIDFHYV
$GGLWLRQDO JUDYHO ZKHUH UHTXLUHG WR WUHDW URDG EORZF
*UDYH®KHHWLQJ WR UHVWRUH URDG GHSWK DQG H[WHQG URDG
‘H DUH UHYLHZLQJ DOWHUQDWLYH WUHDWPHQWY WR EHWWHU U



5RDGVZ WK 51FN QI IDWUXFMXUH DQG $ WHW

'LQWHU ODLQWHQDQFH
'LQWHDLQKBOBNVQ®W D YHIDX UBER DO VR QW U L\E RW B W F ISHRW K RIDGH&/U R V L
2XU ZLQWHU PDLQWHQDQFH LQFOXGHYV

'UDLQDJH PDLQWHQDQFH HQVXULQJ WDEOH GUDLQV DQG URDG
ORLVWBVWLVWHG JUDGLQJ WLPHG WR DFKLHW K DRRGL DR FZ3DWF W E
7LPHO\ VWWHRWPRQVH WR IL[ ZDVKRXWV VFRXULQJ DQG URDG KD

+RZ WKH &RPPXQLW\ &DQ +HOS

'ULYH WR FRQGLWLRQV HVSHFLDOO\ ZKHQ GXVW\ RU URXJK LQ
$YRLG KMBXLFOH XVH RQ VRIW ZHW URDGV ZKHUH SRVVLEOH

1 \RX KDYH LGHDV RU VXJJHVWLRQV WR EHWWHU PDLQWDLQ RU
NQR?Z

0 \RX KDYH JUDYHO RU NQRZ ZKHUH VRPH LV OHW XV NQRZ DV
RXU URDGV DV FRVW HIIHFWLYH DV SRVVLEOH

SHSRUW KD]DUGV VXJJHVWLRQV RU VWRUP GDPDJH RQ R
IUHH SKRQH DSS 6QDS 6HQG 6ROYH

7DNH FDUH DURXQG JUDGHUV DQG URDG FUHZV p HQMR\ WKH YLHZ

6QDS 6HQG 6ROYH

6QDBHQERONYBVLPSEBHEV\ WRDZSHK DWRRP P X QL
PHPEHUWS RWW XGIM H PMBR\FIRY H U Q OHIEAWH U Y L
RUJDQLVD:WWRQWZW D SR XFD QVD NDHS KR WIRG ®
ORFDWRQREH V F U L DISRHQIGN W U D WIRK YL J MM D F
IRU DFWLRQ

+RZ /IRFDO *RYHUQPHQWYV 8VH ,W

/JRFDIRYHUQP KWWY D SHQGBGR O YWHR/W U H D PRX\QWR PHIG EDFNG DLQWH Q.
UHTXHYMSR DWWH F H LZLHABK R WIRY/S U H F D\RHF D \8 DRWKIH O SWHD BULRUD® G
VFKHGX®BDIROHDQ XG®RWKRDLQWHQDRUFRRUHH I ILFLHQWBS O DIFGIRZ |
PHWKRGY OLNH SKRQH FDOOV RU HPDLOV DQG SURYLGHV D FOHD

'K\ ,W ODWWHUV IRU WKH 6KLUH RI *QRZDQJHUXS

JRW KGKLBRHQRZDQJIJHB@BGHQER O YWV KHXLFNHYWR WHVLGHEIAWNQHY QB
YLVLWRUWHIWNQREZER®WDLQWHQMMIWRBRW KRDMHEWRNWUIQ QDVBDUBQ G
IR RW SIRAKF H U@ Q V X URIX/UH H G E DR NWW U DWRKKWIL J W\N DWPRZ HF D Q H V' S FOQRGS
UHVROYH LVVXHV DV SURPSWO\ DV SRVVLEOH
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7KHRZQDOORBWQJIJHUKBEHHIQSRRU
FRQGLWRRRD QXPEHRI \HDU\$ W HL
FRPPXQLMHHWLRQHDUO\ LWZDV
UHTXHVWHKOWKHORREH UHSD L DHGE
UHVHDOBIGQWHQPRGHYZDVUHDOORFDWHG
IURPH[WHUGDOQWROQWKH XLO G WRJ
XQGHUWIKNRUNQG X R WRIE/W D LIQIR®
VHYHUDO FRQWUDFWRUYV

'RUNDWURJUDPRHG EXWXMBHOD\V
WKH ZRUN ZDV QRW FRPSOHWHG XQWLO )HE

$ VS D RWV K2R UW KRIOVGS R LEW'G P L QMRRX@WR BUN ZHUBIHPRYBQOQHSLFEFNOH
FRXEMWN.QVWDBOOR® KIWDRRHLYHD OHKAQYH X/ X U | D/AHD ODLGBMAH D V WHRID L Q W I
FRPSDUHG WR WKH ROG ZD[ SROLVKLQJ WKDW ZDV UHTXLUHG LQ \

2Q)ULGD\)HEUXDBUHQQHOOVRRVK&RPPXQLMNHOR S PMIPDWPL V L MGG U WR
VSHIXN WKKFHRPP X Q DER XYWKHXWXRHKHHLBDUNVDUWMIQJIJHURBLPDARKRR
VW X G HEWVWEBHIGHDTYHEUHDWADAL S U H V DIQYBAK D\O BRI R Y LGBHIGX DLEVH J
LQWR ZKDW WKH\ DOUHDG\ HQMR\ DERXW WKH SDUN

$IWHUZBUQWPHWRFXPWQERPPXQPWRPEH
DWHLU3IDUN KHUIHVV W URWODXS S RIRWW K H [ L VW
HTXLSPH®@RDQUWIUDFWLDEDE VWL R Q¥ D QF K
VSDFHQXPEHUPLQRWVXHYUHGHQW PIRE R |
ZKLFK FDQ EH DGGUHVVHG ZLWKRXW PD

TKDQRXWRYHU\RZEKIRWRRWKWLPWEHLQYRO
8SGDWHYV ZLOO EH VKDUHG DV WKH SURI

, 1 DQ RSSRUWXQLW\ WR FRQWULEXWH ZL
LGHDV WR DGG SOHDVH HPDLO

SHQQ\ ZHOOV#JQRZDQJHUXS ZD JRY DX






&RP P XQW 3 WHSDUIHGOHW 0 RQVKO® 7RSLF
6DIH7WDGHY ' ,< WHGXFHWH UW

JLUH ULVNV IURP ZHOGLQJ JULQGLQJ RXWGRRU KRW ZRUNYV

e 6SDUNWREHOGLUQLQGRFXW WIDQRU Q LGAH U D \OH DWWRIWD H D UFED W H UZLD/DR
VHFRQGYV

e $YRLG XQGHUWDNLQJ KRW ZRUNV RQ GD\V ZLWK +LJK JLUH 'DQJFH

e $0ZD\V FOHDU WKH DUHD RI IODPPDEOH PDWHULDOV EHIRUH VW

e HHSLUHILIJKWXQIPHAQREH$ KRVH[WLQJXRWHUWR X UFBHY W PY PDQSD |
EHFRPLQJ D ILUH

e 6WD\ DW OHDVW PLQXWHV DIWHU ILQLVKLQJ WR FKHFN IRU KL¢

e .| WKH ZHDWKHU EHFRPHV KRW ZLQG\ RU GU\ SRVWSRQH \RXU

"Y(6 SHUPLWV VDIHW\ JXLGHOLQHV

e 6RPH KRW ZRUNV UHTXLUH D SHUPLW GHSHQGLQJ RQ WKH ORFD\

e &KHFN ')(6 DQG ORFDO JRYHUQPHQW JXLGHOLQHV EHIRUH VWDU!

e (QVXWNHU\RROMLWIB GHUVWIKFRYGLWIREBHUPLOYFOXBKOHB UY LWIR
FRQWURO DQG VXSSUHVVLRQ HTXLSPHQW

e 2Q0D7RWRO%D P\ LWV OO WRIOKWSHQ ILIUHFR Q GADR D FW LW K WR/X ¥ & DL
ILUH )RU D IXO0O OLVW Rl SURKLELWHG DFWLYLWLHV YLVLW WK

6DIH XVH RI SRZHU WRROV OLWKLXP LRQ EDWWHULHYV

e /LWKERQ EDWWHULHY DUH LQFUHDVLQJO\ OLQNHG WR KRXVH DC
e $0zZD\V XVH WKH FKDUJHU VXSSOLHG ZLWK WKH GHYLFH

e 8KDUJH EDWWHULH®ORDP RKDEHGH YRQIDFHY DZDD UBRY VOHHSLQ

e S HSODFH GDPDJHG VZROOHQ RU RYHUKHDWLQJ EDWWHULHV LP
e 'RQ W OHDYH WRROV RU EDWWHULHY LQ KRW YHKLFOHYVY RU GLUF
e 6WRUH EDWWHULHYV DZD\ IURP IODPPDEOH OLTXLGY DQG PDWHU]

/HW V WDNH DFWLRQ WKLV PRQWK

6WD\ DZ®OKHFN )LUH 'DQJHU 5DWLQJV GDLO\ WKURXJK (PHUJHQF\ :$
8VH WRROZKRRWOWRROHU WLPHV RI GD\ IRU RXWGARRWEBRUN DQG I
SHIUHVK \RXBHWOIRXU KRXVHKROG NQRZ ZKDW WR GR LI D ILUH VW|
&KHANZLWRXBRPPXQIBWS SRWWDGKREE\L\DWW HLJKE R UK D U LMDIERU N
PHVVDJHV

6 HHAXS S RIRWOR FEBGR W K&R PP X Q BWM S D U H GLQHHWAW FEDIW N ZV. WKH V R X RE
HQJDJHPHQW LGHDYV

(YHUADIBHFLVWRRB®DNAKL@RUN IRXW G RRHOSVRWRKWRPHRXQHLJKE RIXQX
\RXU FRPPXQLW\



* UHDWo RXWHUQ 6KILH 3UAMGHQW DIP VR EROWUWH WRGI RI FRP P XQW GG IHMHDUKK 1Q IXIGIQJ WH
I XVXWH RI W(H &DURAXS DUX RUINV

6KILH 3UMMGHQW ILRP . DBQQIQJ . RVQXS DQG * QRZ DQIHXS MRIOHG UHSUHVHQUDAYHVY [LRP WH -RKQ
&XUAD * DB 1RUD JXIGHG VRXUDQG UHVHDURK GIVFXWMRQ FHQWHG RQ WH &DULRXXS DWEZ RUNY FXUHQWD
RQGLVSM\ DV SDUARI WH 2 QFH. QRZ QH KIEMRQ

+HGDW  6W HRUHV7HUDAH 2 @G 3HWM YR\ V 6FKRRO 2 QFH. QRZ Q WKRZ FDVHV LHSWRGXPARQV RI
WH [ WDJ LB DWE RNV AUHDWG E\  $ ERUWI LODORKL@UHQ |RUAEO® VBNHQ 1LRP WHUIDP LOHV DQG GHVIIQHG DW
WH &DURXS 1 DWYH 6HWBP HONQ WH \%

7KH P HMQJ P DUV DQ P SRUBQMMS 1Q EXI@IQ) RQIRIQ) SDUGHUKLSY WDAWXSSRUMRP P XQW
FHOWHG UHVHDURK  FXEXUWDOMMZ DUBWKLS DQG WH FROWOXHG UHFRJQURQ Rl WH &DURXS DUZ RNV

HQGXUQJ I QULEDQRH

YRUGHQ ®FDODQG 3K FDQGEIGDM &XUAD 8 QYHUMW 3KRHEH 0 L@H Z KRVH UHVHDLRK H SGRUHV WKH
FX@XDOKIMRUFDCDQG HP RWRQDOLI QULLFDQAH R WH &DULRX(S DWZ RNV VDIG WH RSSRUMQIW R VSHDN

ZIW WH 6KILH 3UIHMGHQW Z DV DQ 1P SRUBQMVMMS 1Q WAMHQIWHQIQJ WHIIROQDOGD®RIXH DURXQG WH
Z RNV DQG WHUIXWXWH

0\ 3K @R\ DWVWH R Rl UHVSHPAWXO FRP P XQW GBIG UHMVHDURK 1Q WKDSIQI WH IXW(UH Rl WH
&DURXS DU RINV \KH VDG 7KLV Z DV DQ RSSRUMQIW VR FROMGHUWH &DURXS Z RNV QRAVRQD DV
KMRUFDODUM DFW  EXWDV @MQ) KIMMRUHY WDWFRQWOXH VR KRG GHHS P HDQIQJ 1RU FRP P XQMHV
DFLRW WH * UHDWBRXWHLD

S&HOAMDOWR WH P HHWQJ Z DV WH IGHOWIFDWRQ RI RSSRUXQMHY VR H SDQG DZ DUIHQHW Rl WLV Z RWN
P RUH ELRDGO DARW WH * UHDW6RXWHUD UHIIRQ DQG WHU UHVSHRAWYH FRP P XQWHY 6KILH 3UIHMGHQW

6KIWH Rl * QRZ DQIHXS . DWM 2 . HHH \DIG RQH Rl WH P RWAWDOXXDE®! DVSHFW Rl WH VHVWMRQ Z DV \WH
RSSRUMQW VR SDUARSDW DBRQIMGH WH 3UHMGHQOW ILRP VZ R Rl RXUQHIKERXUQJ 6KILHV . DEQQIQJ
DQG . RVRQXS

VUHQI RUAHG WDWZ H DUH D@RQ WH VDP H RXUOH VRZ DUGEV UHFRQAMDWRQ WDWZ H KDYH P XFK VR BDLD
DQG WDVWKDUQI WRUHY DQG H SHUHQRHYV VWHQIWHQV RXU FRFWH DZ DUIHQHW DFRNQRZ BIGIHP HQW
DQG XQGHUARQGIQI RI WLV [P SRUBQWSLIRFHW  VKH\VDIG

, JUHDWD YDOXH RSSRUMQMEY VXFK DV WLY DQG &RN IR DUG VR P RUH FRERWDWYH H SHUHQRHV WDW
FROWOXH VR EXLG NQRZ BIGIH FRQQOHPURQ DQG XQGHUAQGIQJ

7KH YMWKDV QRAWRQO VMWHQIWHOHG FREERUDWRQ EHVE HHQ GFDOJRYHLOP HQWBDGHY  UHVHDUAKHLY/
DQG FX@WDOIQMAMWRQY EXWKDV DOR SDYHG WH Z D\ IRUD WKDUHG XQGHUABQGIQ) R &DURGS DV
KMRUY KHGE\ FRP P XQMEN QRWRGID E\ IOWANARQY

(1' 6















