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© HBRP HWR $XFNDQG (P HUHQR 0 DQDUHP HQW/ : RIN3WRIWDP P H4 XDUMU7ZR
3WRIHW 5 HSRUV

7KL IHSRUVGRFXP HQW RXU SIRIIHW WRZ DGV DRKIHYIQ) WH 1LYH\ HDU REMPAYHY Rl \WH

7AP DNLO DNDXUDX $XPNDQG &IMO HHYFH DQG (P HIHQR 0 DQDIHP HQW* LRXS 3MQ
* LRXS 300Q

WY LOMQGHG VR EH XVHG E\ ERW JRYHUQDQRH ERGIHV DQG WH SXEQE DVD ZD Rl NHHSLQJ
WENHKRGHWY IQIRWP HG DERXWNH\  DPAMMEHV  GHYHRSP HQW DQG Z RUIN WDWKDV VENHQ SOFH
EHVEZHHQ 2 AREHU DQG ' HAHP EHU XQGHU$XANDQG ( P HUHQR 0 DQDUHP HQW/
DQQXDZ RINSWRIWDP P H

7KH UHSRUAFRYHY SURJ UHW DRLRW P DRUZ RUNVAHDP V DQG NH\ FKDQIH LOMDWYHY KLIKQIKW
FKDEIQI HV DQG DRKIHYHP HQW DQG SWRYIGHV D | RUHFDVM RUWH UHVARI WH 1LQDQADO\ HDURQ
* LIRXS 3@Q DPARQV DQG LHYIHZ LHRP P HQGDWRQY

$ SIRIHW LHSRUWXHK DV WLV LV SIRGXAHG TXDUMUWD DQG FRQWEXWV VR WH DFKLHYHP HOWRI
DQOXDARXWRP HV Z KIFK FR@PWYHO DGYDQRH WH M WHQ REMPWYHV RI WKH * LRXS 3@Q
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. © HBRP H VR WH VHFRQG HGMRQ Rl RXU TXDUMUWD SWRIUHW WHSRUN : H UHFHYHG

SRMWYH [HHGEDAN RQ RXUINIDMHGIMRQ VR KDYH NHSWWH VDP H IRUWP DAEXWDGGHG D

IHZ DGGMRQDO VHRPARQV VXRK DV 2 XU WHDW FROM W 2 XU ®QJ WP JRDY DQG
SIRIHWRQWH* URXS 3MQWR SLRYIGHP RUH IQIRWP DWRQ

7KLY SURIUHW UHSRUMHSUHVHQW WH Z RUN XQGHWEINHQ GXUQJ WH WUHH P ROV
EHRWH WH VXP P HUKREGD. EUHDN ) RUWH $XANDQG (P HUHQR 0 DQDIHP HQW
WDP WLV LV D SDIMEXDUWD EXVi SHURG DV Z H QHHG VR SUHSDUH IRUWH VXP P HU

VWRWP VHDVRQ 1Q DGGMRQ VR WKH EXMOHW DV XVXDCZ RN

, Z DQWR DANQRZ BIGIH WDVWKLY LHSRUALY RQD D WS Rl WH IFHEHU  1Q UHSUHVHQAQ]
WH O@UH YROP H R ZRWN VENQJ SOFH VR DFKIHYH RXU LHSRUMG P IBMRQHV DQG
SWRIIHW\RZ DGV BRQJ WP RENMPWYHV

(Y & , DP IP SIHWHG DQG DSSUHADWYH RI WH HOHUW\ KDUG ZRW DQG
RP P W HOMHDRK WDP P HP EHUSXW 1Q

, DP YHU SWRXG DERXWKRZ ZH DWH P DNQJ VXEVWBQADOLP SLRYHP HQW 1Q WH
SUHSDUMRQ | RU DQG WH P DODIHP HOWRI HP HUHQR HYHQW 1Q $ XFNDIQG

, KRSH\ RX HQW® UHDGIQJ WLV .

BLOPHIHD

$GDOP 0 DIJV

* HQHD DQRIHU
$XANDQG (P HIHQR 0 DQDIHP HQW
$XPNDQG &RXQAO
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&RV VWHWILQJ

$Q LOWRGXPURQ VR $XANDQG (P HUHQR 0 DQDIHP HQW RXU
WHDW FROM WRXUVADWMIE [LDP HZ RIN WH * LRXS 3@Q RXU
®Q WP JRDY RXUIRFXV DUHDV |RU WL 1LQDQADO\ HDU DQG
WH QLOH Z RINWVIMHDP VRI RXUZ RINSWRIWDP P H

 OWRGXPIRQ

$ WXPPDU R KRZ $XANDQG (P HUHQR 0 DQDIHP HQW
VWDWIIFD® SOQV [P SGP HQW DQG P RQMRY/ SIRIIHW RQ
WH * IRXS 30MQ WWRXJK D GHVEIBIG ZRW SWRIWDP P H
RUDQMHG IOR QIOH ZRUINAMHDP V' VHYHQ NHA  FKDQIH
LOMDAYHY DQG TXDUMD P LOMROHV

6VIDVKYV UHSRUALJ

SHSRUMY RQ SWRILAW DIDIQWWWH ~ TXDUMU VER NH
P LGMRQHV DRQ Z W DQ H SOQDARQ RI P IBMRQH WDW
KDYH QRW EHHQ FRP SGMWG GXUQ] WH TXDUMU VER
WP HWDP HDVH SHAMG

$ KROWAF YLHZ

$ G-MIGBIG &RN DWWKH P LGMRQHV E\ Z RINVMWHDP 1O TXDUMU
VIR RQ WH EQXH SDIHV DV ZHODV IGHQOM\ 1IQJ VRP H RWHU
P DKLXQGHWANHQ 1Q HDFK Z RINVWHDP  DUHD

/ RRNLQJ |RW DUG

7KLY VHARQ DOR LOFOGHV DQ XSGDWM RQ SLRIUHW P DGH
VRZ DUGV WH 1LYH\ HDU * LRXS 3@Q DPARQV DQG SWRIHW
RQUHYLHZ UHARP P HQGDMRQV
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JHOR O DQDUHP HQW $(0 LV
FRRWGIQDWQ)  AYIO GHHQAH
AP DNLO DNDXWDX : H RSHIDWM
HZRIN R WH $XANDQG &LYIO

HUHQR 0 DQDIHP HQWE&' (0

5 XANDQG &RXQAO $V D XQMIU
(H $XANDQG DUHD $XFNDQG

IXQPMRQDO ®DGHU Rl WH
* LIRXS

QAO/ &IMO ' HHQFH DQG
DDIHP HOABRP P WWH SLRYIGHV
GHAMRQ P DNQ 7KH
HRXOWH * IRXS &(* P D\RV
GHAMRQV DQG  RYHUHHV
P RQWRUQJ DQG GHIHY Rl

WH* LIRXS 3@Q E\ P DQDILQY
SOQQQ) SIRMPNV DQG WH
SHIDARQDO DUDQIHP HQV  RQ
FNDQG &' (0 * LRXS DQG&( *

UHVV 5HSRUW 2FWRE I
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7H 7IUWR : DIMIQIL SIRVIGHY WH FRQW W RU SDURQHUKIS EHVE HHQ WH $XANDQG & (0 * LIRXS DQG

P DQD Z KHQXD 1Q FLHDWQJ DQ $ XANDIQG WDAY UHMTHQMWR GVDMMLY/

2XU VWUDWHJILEQMXWHQWWKDW WKHUH LV UHSUHVHQWDWLR
PDQD ZKHQXD DQG PDWDDZDND LQ HPHUJHQF\ PDQDJHPHQW

7KH IP SDAW RQ 0 ARWIWRP GMVDWMY FDQ EH WIQUIFDQW 7KH : KDNDRWDQID 0 DUDH : KDNDRWDQID
© KAQDX IWDP HZ RIN Z DV GHYHBSHG LQ @QH Z IM{ WH 1 DWRQDO  IVDVMUS HVITHQPH 6WDWAJ\ 5 XDVNLA
0 RW( 0 DQDZ DLRD $IWA VR HQVXUH JUHDMU IHRIQURQ XQGHUMIQGIQI DQG IQWIUMRQ Rl P DQD
Z KHQXD DQG P DVBDZ DD SHUW/SHPAYHY DQG WADQUID LQ HP HUHQR P DQDIHP HOW

7KH IRXU N DVSHRW DQG M FHOWDOSRX RI WH IWDP HZRWIN DV WKRZQ 1Q WH IUUXWH EH®Z IV
GHMI QHG WR SLIRYIGH J XIGDOFH 1Q VXSSRUAMQJ P DUDH 1Q WKHIUP DKLRQ EXL@HQI IMMIHOAH VR GVDWMLYY

7KH QWEHBRZ |IGHOWIHY $XANDQG (P HUHQR 0 DQDUHP HQW REMPWYHV IRU [P SLRYIQ) 0 ARW
RXWWRP HV XQGHUWH ILYH P DQD KHDGIQIV Rl $XANDQG &RXQAOY . ID 2 WD 7AP DNLO DNDXUDX \IADWAILE
GRFXP HOW

$XFNODQG (PHUJHQF\ 0 4XDUWHU 7ZR 3URJUHVV 5HSRUW 2FWRE I
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© H DIH FROAQXRX\V® VMYIQJ R [P SLRYH 7AP DNL O DNDXWDX ~ $XFNDQGY UMAHQFH  : H GR WLV
WURXIK WH DFKIHYHP HOAWRI REMPAYHYV DPARQV DQG P LBMRQHY DRIRW WH IRXU5V Rl HP HUHQR
P DQDIHP HQW UHGXPARQ DQG UHDGIQHW EHIRWH HP HUHQAHY UHVSRQWH GXUQJ DQ HP HUHQR  DQG
UHRYHY  DIWUDQ HP HHQR

2 XU GHFOWHG P WRQ RQ ZKDWZ H Z DQWR DFKIHYH KRZ Z H Z LODAKIHYH IMWXQGHU WH IRXUSYV WH

YDXHY WDWKQGHSIQ KRZ ZH Z RN DQG WH WHP HV RI RXUZ RUIN DUH RXWIDHG 1Q WH GIDIWDP EHBRZ
7KHVH SIRYIGH XV Z W WHVWDWI LF [WDP HZ RINTRURXUZ RN

FNODQG (PHUJHQF\ 0/ 4XDUWHU 7ZR 3URJUHVV 5HSRUW 2FWRE I
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7KH 7AP DNL 0 DNDXWDX $XANDIQG &IMO' HHAH DQG (P HIHR 0 DQDUHP HOA* LRXS 3@Q

WH * LIRXS 30Q RXWIDHV WH ILYH \ HDU VDM LF GILHPARQ |RUSXANDQGV &II0 HIHQFH
(PHJHQR O DQDUHP HQW & (0 MIVMP  VHWQJ RXWIW YMRQ JRDY DQG SHURWP DQFH
P HDVXUHV

7KH SOQ LV GHMIQHG R EH XVHG E\ WH &' (0 * UIRXS NH SDUHUDIHQAHY DQG WENHKRGHWY
LOYROHG LQ AMAOGH HQFH HP HUHQR. P DQDIHP HQWXQPRQV LQ $ XANDQG

7KH ILYH\HDU SOQ FROBIQV ~ REMPWYHV DG DPARQV DALRW NH DUHDV VXFK DV P DQD
ZKHQXD DQG P DWDZ DN\D SDURHUKISV WH 5V Rl HP HUHQR P DQDIHP HQW LHGXPURQ
UHDGIOHW UHVSRQWH DQG LHFRYHY  DQG JRYHUQDOQRH

$XANDQG (P HUHQR 0 DQDIHP HQW$(0 P DQDIHV WH * LRXS 3@Q : RWN 3WRIWDP P H DQG
GDGV PDQ DPARQV ZIWIQ WLV SOQ FRADERWDVQI Z WK YDURXV $XFNDQG &RXQFLO
GHSDU® HQW VKH 1 DWRQDO (P HWHQR 0 DQDIJHP HOQW $JHQR 1(0$ HP HUHQR

VHUYLFHV DQG FRP P XQIW SDU/QHUWY VIR HOKDQFH $ XFN@QG V UHVLAHQFH RYHUVIKH 1 LYH \ HDU
SHURG Rl ViKH S@Q

$PWRQV DIH RZ QHG DARRW $XANDQG &RXQAO ZIW $(0 VBNQJ WH ®DG 1Q UHDGIQHW DQG
UHVSRQWH HIRUV Z KI®! WH Z LGHU FRXQAOLY UIHVSROVE®! | RUUHGXPARQ LQWDAYHY / HDGHUKLS
IRU ULHFRYHY  YDUHV DFFRWGEQ) VR WH VDB RI WH UHFRYHY WHTXILHG ZIW P DQ\  DPARQV
IQYROIQ! FRAERWDAWYH HIRUV DRLRW FRXQAOGHSDUR HQW . H VXSSRUML/ |RU HDFK DPARQ
DWH IGHOWIHG 1Q WH SOQ VR HOVXUH FRRUGLODVWAG P SBP HQVDVIRQ DFLRW $ XFNDQG V
HP HUHQR P DQDIHP HQWA WP

$XFNODQG (PHUJHQF\ 0/ 4XDUWHU 7ZR 3URJUHVV 5HSRUW 2FWRE I
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7KH * UIRXS 3@Q LGHOWILHYV M[ WHQ REMPWYHV VR EH DFKIHYHG DRIRW WH ILYH \ HDW/ RI WH S@Q HJ
IRP -XO VR HOGRI -XCH DQG @MW D QXP EHURI DRARQV | RUHDRK RENMIFWYH

7KH * LRXS 3MQ REMPWYHV KDYH EHHQ DGRSWG DV $XANDQG (P HUHQR 0 DQDIHP HQW &QJ WALP
JRD® DQG DUH D | RXQGDMRQ | RUWH GHYHERSP HOWRI RXUDQQXDZ RIN SLRIWDP P H

* LRXS 3MQ REMPIYHV RXU®QJ VIHLP JRDY
$ VARQ) IHDMRQWKLS EHE HHQ HP HUHQR P DQDIHP HOWRLIDQLVDWRQY P DQD Z KHQXD DQG
P DVBDZ DND VR HQUXUH JU-DWULHRIQMRQ XQGHUABQGIQ!  DQG LOWIUDMRQ RI 0 ARUL SHI/SHRWYHY

DQG WADQID LQ HP HJHQR P DQDIHP HOW: KAQDX KDS, P DUDH DQG LZ L DUH UMIHADQG FDSDE®IRI
UHVSRQGIQJ VR DQG LHRYHUQ [LRP HP HUJ HQALHY DQG DUH DGHTXDWAD 1XQGHG VR GR\R

&%DQ?GUJSWQMRQRI P DQD Z KHQXD DQG P DVi?DZ DND DFLRW WH HP HJHQR P DQDRIHP HQW
WP

+ D] DUG UM\V DUH Z HIXQGHUMRRG EDVHG RQ XS VR GDW HIGHQRH DQG FRP P XQMHV EXVMQHWHY DQG
JRYH.QP HQARUI DQIDVMRQV VIBNH LHDVRQDE®! WMSV VR SUHYHQADQG RUP DQDJIH WHVH UMY

3MQUQ LOVAKP HIW | RUWH EXLOHYLRQP HOWDUH FROMMMOWZ W 1 DWRQDOBRAA LQIRWP HGE\ D
LREXVAKQGHUMBQGLQ) RI FXULHOWDQG H SHAMG | XVWUH KD DUBV DQG HIDE®! LHGXPARQ

( QUXUH SOQVIRUHP HUHQR P DQDIHP HQWQ $XANDQG DQWASDW DQG DWHW D LDQUH R VLI QLLLEDQW
SRWQWDCKD] DUBV DQG HYHQW DQG VHWRXWFGDUDSSURDAKHV VR P DQDILQ) WHP

( QUXUH WH SHRS®1 LOYROHG LQ $XANDQG V HP HUHQR P DQDIHP HOWM VWP KDYH WH FDSDELDAHY WH
Qt;I-GVRVXSSRUAHIl—F\AM—IU-l\/SRQ\/I-mQGU-FRYI—U

( QUXUH WKH WL KVWADWAI LF DQG RSHDAWRQDOSDURHIKLSY HTXLSP HQADQG DWHW DQG VXSSRUAQ]
VA MP V DUH LQ SOFH DQG UHDG VR VXSSRUAMHVSRQVH DQG LHRYHY HIRUW b

) DIL® DQG HTXIVRE® EXI@ UHAHQWDGDSWYH DQG VHD LHIDQAZ KAQDX DQG FRP P XQWHV Z KR
XQGHUADQG KD] DGV VIINH DPARQ VR UHGXFH WHU@FDCOKD] DUG UVNY  DUH SUHSDUHG | RUUHMGXDO
UWNDQG LP SDFW DQG  KDYHVRQJ SRMWYH DQG LQFOMYH VRADOFRQOHPARQY VR WH. DUH DE®I DQG

ZéC(]QJ VR H [ HAAYHD VXSSRUAHDRK RMHUGXUQI DQG DIWUDQ HP HUHQR

2 SHIDWRQDOSURFHWHY | RUHP HIJHQR, UHVSRQVH DUH DQIQHG VR &,0 6 FGDUD DUAEXOWG DQG [ IWRU
SXUSRWH VR WH. DUH H I HARYH DQG FDQ EH FROUMMOQWD DQG TXIEN® DSSTHG VR GU I HHOMWAHODURY W
LV F®DUZ KR LV UNVSROME®! | RUZ KDWOQ UAVSROWH b

5HVSRQVH VAKPXUH LH BFW WH V] H DQG VFDBI Rl $XANDQG

$XFNDQGHU FDQ DFFHW VDI H UH XJ H VSDFHY WDVDUH WRANHG Z W QHFHWDU VXSSTHV 1Q HP HIHQR
HYHQW

b
$XANDQGV HP HIHQR P DQDIHP HQWA VWP FDQ DFFHW WH LI KWSHRS® DWAH LLTKVWAP H VR VXSSRU/
H I HARYH UHVSRQVHY DQG FROMGHW W | Z HEEHQJ EHRUIH GXUQJ DQG LP P HGLDWAD DIWIUDQ HYHOW b

7KHP RGHORUFRP P XQIFDMRQV LQ D UNVSRQWH LV FBDUDQG VXSSRUM WP HY DQG H | HAWYH GHIVHY R
LI RUP DMRQ VR WH SXEQF GHAMRQ P DNHY SDUHY/ DOG HBPWG P HP EHY/ b

$E)<FI\K]D(I§VFRPPXQW—NDLHVXSSRUMGVR UHRYHUILRP HP HUHQR HYHQW
BWDWILF GLLHAARQ LRGN DQG UHVSRQUELDAHY DUH FBDUDQG XQGHUARRG b
& (0 GHIYH) LQ$XANDQG DRIQVZ I WH SXANDQG &' (0 * LRXS 3MQ DQG LH GRW EHSLDFWEH

$XFNODQG (PHUJHQF\ 0/ 4XDUWHU 7ZR 3URJUHVYV 5HSRUW 2FWRE I
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8 VIQJ WH ILYH \ HDU* LRXS 3@Q REMPWYHV DQG DRARQV DV RXUMADWMI LF GLLHPARQ DQG WH | RXQGDARQ
Rl GHYHBSIQJ RXUDQQXDXZ RIN SLRIWDP P H Z HKDYH GH IQHG NH\ DUHDV Z KHIH Z H Z RX@ @\H VR VHH

WIQUIFEDQAHP HUHQR P DQDIHP HQWMP SLRYHP HQW IQ DQG IRU WH FRP P XQW E\ WH HQG RI WKLY
[LQDQADO, HDU

© H KDYH GHIQHG VHYHQ ZRWN DUHDV DV RXU . H &KDQIH ,QMDAYHY WDWDH RXU IRFXV 1RU WLV
I LQDQADO HDU

$ . H &KDQH ,QUWDWH LV D JIRXS Rl DAMRQV P IBMRQHV LQ RXU Z RN SWRIWDP P H DIP HG DW
VIQULEDQW HOKDQAQ) RXU VHUMEH VR 7AP DNL O DADXWDX 2 XU VHUYIFH LV 1Q EHQJ RSHUIDWRQD®
SUHSDUHG |RU FRRUGIQDWQU D UHVSRQWH VR DQ HP HUHQR DQG 1Q EXIGQI WH SUHSDUHGQHW DQG
UHMTHOPH R $XFANDQGY FRP P XQMHV

7KH DRARQV DG P IGMRQHV 1Q D . W &KDQIH ,QWOWYH RYHUDS ZIW ZRUINWWHDP  TXDUMUDO
P IGMROQHV KHOFHWRP HZ RINVVWHDP DQG . H &KDQIH , QMDWYH QDP HV DLIHWH VDP H

' HVFUSWRQV R HDFK NH FKDQIH ,QUWDWYH DRQ Z W WH H SHAMG FKDQIHV E\ WH HQG Rl WH
ILQDQFDO. HDU DUH SWRYIGHG EHBRZ DQG FRQWOXH RQR WH QH WSDIH

7KHVHYHQ . H\ &KDQIH , QMDVIYHV

(< &FE$L*(

1.7.57.0( 180/( ' (685,37,21 (1' 2)),1$1&%/ <($5&+$1*( ,0 3$&7

0 DUDHDQG ES';DQFHG - $WBDWIKILMHQ 7AP DNLO DNDXUDX P DUDH DLH

. MHIMRQ NQRZ BIGIHDE®I Rl DQG LOFRUSRUDWG LR $ XANDQG
: KDNDZ KD P DQD Z KHQXD DQG P HUHOR P i VP DOGS 5
QDXQIDVIDQID P DVDDZ DND LQ DQDIHP HVWA Wi LRAFY
P — e 2 T e EHQJ SUHSDUHG R VXSSRUAZ KAQDX DQG WH

FRP P XQIW GXUQJ DQ HP HUHQR UHVSRQWH

P DQDIHP HQW

QW o gk i 0 RIHWDQ  SHUFHOWRI $XANDQGHW IHHOMH. DUH
&RP P X DQG FDSDELOW RI L e
(QJD(;];;)SRWV ﬁ:F',:'\FI, XQMHVVR FRP P XQIW JURXSV DRIRW $ XANDIQG DUH SUHSDUHG R
VXSSR FRP P X Hp
3WRILDP P H HIHAYHO UHVSRQG 1O SSRUNKHU QW GXUQJ DQHP HIHQR

DQHP HLOHQR TSRO

FNODQG (PHUJHQF\ 00 4XDUWHU 7ZR 3URJUHVV 5HSRUW 2FWRE I
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( QKDQFHG 3XEQF
LQIRWP DURQ DQG
$Z DUHQHW
3WRILDP P H

&DSDELOW

* LIRZ VK DQG
" HYH®RSP HQW
3WRILDP P H

( QKDQFHG
. HODWH
&DSDELOW
3WRIWP P H

0 DQDIHP HQWRI
$XFNDQGV 1 HZ
=HDMDQG 5 HVSRQWH
7HDP V 1=57V

&II

' (6&5,37,21

(QUXUQJ $XFNDQGHW DWH
LQIRWP HG Rl VIKH KD] DUGV
DQGNQRZ Z KHIHVR JR VR
UHFHLYH DFFX DV

LQIRLP DVIRQ VKDWKHGBV VR
XQGHUBLQ EHWIHU
SUHSDUHGOHW

* LIRZ 1QJ ViH FDSDFIW DQG
FDSDELOW RI FRXQFLOWDI |
VR EH HI I HAVYH UHVSRQWH
SHURQQHCE\ SLRYLGLQJ
WDIQIQJ VIRRGYY DQG
UHVRXUFHV VIKLRXJK D

GDURLQJ DQG SLRIHWIRQDO
GHYH@RSP HQWSDVIKZ D\

&RRUGLODVIRQ Rl VHUYLFHV
VIKDWSLRYLGH Z HODUH LQ
DGGUHWIQJ VIKH QHHGVRI
SHRS®! DQG DQIP DY

HI I HFVIAG GXUQJ DQ

HP HUHQR

3LRYLGH DQG VXSSRUN
$XFNDQG EDVHG 1 =

5 HVSRQWH 7HDP
YROXQUAHUY VKLRXJIK
UHFUKLVP HQWWDLQLQJ
| DFLOHY SDQW
HTXLSP HQADQG
WHFRIQIVIRQ

$ P XQU\ HDUSWRIWDP P H

VR XQGHUAMDQG WXQDP L
UWN DQG Z D\ VVR LDIVH

DZ DUHQHW DQG VXSSRUN
FRP P XQWHVIRU GXUQJ D
WXQDP L

$XFNODQG (PHUJHQF\ 0/ 4XDUWHU 7ZR 5HSRUW
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$XANDQGHWY KDYH D JRRG XQGHUAMIQGIQ) RI WH WSHV
Rl HP HU HQAHV WDWARX @ RFFXULQ 7AP DNLO DNDXUDX

DVGHP ROVADMG E\ VXUrH UHVXG@VDERYH  SHUPHQW
DQG KDYH DFFHW/ VR DFEXUDWM LQIRUP DARQ WDVWKHSV
WHP VR | HHOSUHSDUHG | RUDQ HP HUHQR

$QLORHDVH RI FDSDE®! DQG HQIDIHG FRXQAO

HP HUHQR VXSSRUNAI | | RWMUQ) D VXSSRUAYH WDP
HOYLLRQP HQWZ KHUH SHWRQQHA HHOYDOXHG DQG

LP SDRAXODQG DUH FRP SHWQWIR XQGHWENH UHVSRQWH
IXQPURQV P SLRYIQI WH GHSDUR HQW/HIILFHQR DQG
HI HAAYHOHW LQ HP HUHQR P DQDIHP HQW

$SSURSUDW DQG Z HOHT XISSHG AYIOGH HOFH FHQAHV
HWEEQAKHG DRIRW WH UHIIRQ UHDG\ VR EH DPAYDWMG \R
HI EELHQWD P HAVWKH DFFRP P RGDWRQ DQG Z HIDWH
QHHGVRI $XANDQGHY GXUQU DQ HP HUHQR

$Q LOFUHDVH LQ WH QXP EHURI $XANDQG EDVHG 1 =
SHVSRQH7HDP 1=57 YROQMHY Z W \SHADDHG

N DQG WK QD@ WDIQHG WDWP SURYHV \WH
RSHUDAWRQDAHVSRQVH VR DQ HP HHQR DQG P SLRYHV
WH UMIHQRH R $ XFANDQGHW

$ EHWMUXQGHUABQGIQ) RI Z KR LV DAUMN Rl WIXQDP LIQ
WH UHIIRQ DQG WDWZ LOHQDE®! VLI HWAG P HDVXUHV VR
EH SXWQ SOFH VR WDIVH DZ DUHQHW DQG VXSSRUNV

VSHALLE FRP P XQMHV VR UHGXFH WH UVN DQG P SDRVRI

DWXQDP LHYHQW

2FWREHU I
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$@Z RN LV VAWDWI LFD@® SOQOHG VR DWIQ Z IMK DQG DGYDQFH WH P MMRQ DQG REMPWYHY Rl WH
$XANDQG &IMO HHQAH (P HUHQR 0 DQDUHP HQW&' (0 * URXS WILRXJIK $XFNDIQG ( P HUHQR
0 DQDIHP HQW/ FRP SUHKHQMYH Z RINSWRIUDP P H

(DK TXDUMU ZH WHSRUWRQ WH SWIRJIIHW Rl DRKIEMIQJ WH NH P IGMROHV 1Q WH ZRWN
SWRIWP P H

TXDUMDO P IBMROHY FRQMEXW VR RXU DQOXDOMUIHW  Z KIFK 1Q WD GUYH SIRIWHW
WH M WHQ REMPWYHY DQG WLV WUHH DPARQV RI WH [LYH \ HDU* LRXS 3@Q

REMHFWLYHV DQG DFWLRQV FDQ EH IRXRBUH WKLQ WKH *URXS ¢

XENODQG (PHUJHQF\ 0 4XDUWHU 7ZR 3URJUHVV 5HSRUW  2FWRE I
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7KH DPAYMHV 1Q WH DQQXDO ZRWIN SWRILDP PH DIH RUDQMIG IQR QLOH
Z RINVWHDP V' HDFK UHSURVHQWQJ D NH DUHD Rl WH RYHUD@SLRIWDP P H DQG DJQ Z WK RXU. H
&KDQIH , QUDWYHV

4 XDOMWDO P IGMROHV DQG SHURWP DOFH P HDVXUHV KDYH EHHQ SWIHDWUIQHG W HDRK
ZRINVWMDP VR P ROWU P DQDIH DQG WIHSRUWWRQ SWRIWHW WZ DUGV DRKIHYIQD WH DQQXDO
RXWRP HV

7KH QOH Z RINVWHDP V RI RXUDQOXDXZ RIN SLRIWDP P H DLH OAMG EHBRZ

IIIII ODUDH DQG :KDNDZKDQDXQJDWDQJD

&RPPXQLW\

SHFRYHU\
(QJDIJHPHQW DQG

SUHSDUDWLRQ

6XSSRUW

(QKDQFHG 3XE(LF BWUDWHJI\ %XVLQ
, QIRUPDWLRQ DQG , PSURYHPHQW DQ
$ZDUHQHVYV $VVXUDQFH

&DSDELOLW\ *U ZMIIII SHGXFWLRQ
DQG 'HYHORSPHQW
SURJUDPPH

(QKDQFHG :HOI U1III
&DSDELOLW\

5HVSRQVH 7RROV
SUUDQJHPHQWYV
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6 VDVXV UHSRWIQJ

TKHHDH P IGMRQHV IQ RXU ILQPQADO HDUZ RWN SLRIWDP P H IRUTXDUMUVZ R SOQOHG
IRUFRP SGMRQEHVZ HHQ 2 RAREHU " HAHP EHU

mm 6\VIDVXVRI TXDUMUVEZ RNH P LBIWIRQHV

21 WH  TXDUMUVER NA P LGMROHY DARRW DOZ RINVMHDP V' Z HIH VXFFHWIX@ FRP SGMWG DQG
M[ KDYH EHHQ GHD\ HG VR EH FRP SOGM Q IXWUH TXDUMY R WH 1LQDQADO\ HDU 7KH EH®Z  JWDSK
GVSO VWHWIVR WH — NH P LGMROHVE\ Z ROWWHDP

m ' HO\ HG TXDUMUVE R P LBIWROQHV

&RP SGMRQ RUIQWDARQ Rl [ P LGMRQHV KDV EHHQ GHD\ HG 1Q TXDUMUVE R EXVWKHVH DUH RQ WDFN
VR EHFRP SGMW E\ WH HQG Rl WKLY | LODQADO, HDU 7KH VBE®I EHRZ SURYIGHV | XUMHUGHIIY

4 NH\ PLOHVWRQH 5HDVRQ ZK\

'"HOD\HG GXH WR VWDII FDSDFLW\ )RFXV LQ 4 ZD

e e e e n
©OE-Q) OF%it-UsE-"Es ¥ A2roil, /IRFDO %RDUG (PHUJHQF\ 5HDGLQHVV DQG 5HVSRG

a Eaee

e i KLJKHU UHVRXUFH WKDQ DQWLFLSDWHG PLOHVW
&rarvs ACW~" A, teltY, 2 ~Ypmtra, &RPSOHWLQJ WKLY PLOHVWRQH LV GHSHQGHQW F
Atagat Bt XQDYDLODEOH GXULQJ 4 VFKHGXOHG WR EH FRI

&XUUHQWO\ EHLQJ GHYHORSHG EXW QRW FRPSOH
YrGa Ter Gilg, Y12 g2 HPEHG WKH (PHUJHQF\ &RRUGLQDWLRQ &HQWUH
DQG XQGHUVWDQG WKH JDSV IRU D WLHUHG UHFU

7KLV KDV EHHQ GHOD\HG XQWLO FRQVXOWDWLRQ

Uet tofe G, ©FO~tYera, ~ | AE°, 1, WR DOLJQ ZLWK SODQQHG WUDLQLQJ UHVRXUFH
LQ 4
7 ~EA2 tAAYA; Y4 AGtYs-2r oAt 6WDII FDSDFLW\ KDV GHOD\HG WKLV PLOHVWRQH
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orOF ~f2 E°, r &,

7KH (QHUJ\ (PHUJHQF\ 30DQ WKDW LQFRUSRUDWH
GHYHORSHG DQG ZLOO EH FRPSOHWH DQG DGRSW
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(P HUHOR SUHSDUHGOHW S@QV

(GYHQ PDWDH DIH XWDMQ) P DWDH HP HUHQR
SUHSDUHGQHW SOQV Rl ZKIFK WUHH P DUDH KDYH
FRP SBMAG WHU S@QV 7KHWH S@QV KDYH EHHQ
GHYHRSHG Z I WH VXSSRUARI $XANDQG (P HIHQR
0 DQDIHP HQW 3UQASDOZ LO ARU5 HMIHOAH $GYIVRU
VR HQVXUH P DUDH Z KAQDX DQG WH GFDOFRP P XQW
DH DZDH Rl WH KD DGV 1Q WHU DUIHD DQG DWH
SUHSDUHG |RUP DQDIIQJ DQ HP HUHQR  HYHQW

' RFXP HQUDVIRQ SLRYLGHG

2 YHU WH SDW TXDUMU ZH SWRYIGHG VXSSRUAQJ
GRFXP HQMRQ IRU HP HUHQR  SUHSDUHGQHW DQG
P DQDUHP HOMWR P DUDH LOFXGIQI. RFDOKD)] DUG
P DSV WDWSWRYIGH IQIRWP DARQ RQ I®RG SWRQH
DUHDV WIXQDP LUMN DQG FRDWBAQXQGDARQ

3UHSDUQJ VIDP DUNLDQG LDQJ DVIDKL

© H KDYH KHGHG EXIG WH UMMOHORH  SUHSDUHGQHW
DQG XQGHUABQGQ) RI HP HUHQAHY 1RU RXU VP DUNL
DQG WDQIDIKLDIHG WUWRXJK . ID5MM . IDO DX
VHWRQV KHG [Q SUP DU VKRR RYHU WLV TXDUMU
7KLY HTXDWMV VR UHDFKLQJ DSSLR] IP DO IXGHQOW
IQ TXDUMUVE R DQGDSSWR[ [P DMO  AXGHOW 1Q WH
\ HDUVR GDM

$V ZHODV DRI W EH SWIHSDUHG IRU HP HUHQARV
WL SWIRIWP PH DR WDFKHY RXU VWP DUN. DERXW

0 ARU DD RUWIIQ WRUHV DQG WADQID YDOXHV DQG
SUDPAEHV

$XFNODQG (PHUJHQF\ 0 4XDUWHU 7ZR 3URJUHVV 5HSRUW 2FWRE
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,Q 2 AREHU $XANDQG (P HUHQR 0 DQDIHP HQMABIT KDG WH SUYIGUH Rl YIMWQJ 0 RVBILHKH
0 DUDHDQG. DZ DO DIDHRI 1 JAWSHKXD 1 JAW: DL RQ$SRWD * UHDW/OUIHU,VDQG

7KHWH P DUDH KDYH SUHYIRXMO EHHQ WH P RWARKD@IQJI QI VR VXSSRUNQ HP HIHOQR  SLHSDUHGOHW GXH

VR WHU JHRIWDSKIFDORFMRQ @P WG Z LIl WRKQUIFEDODFFHW DQG WH | DRAMMDWWRP H Z KAQDX @/H RQ
WH RXWULMDIQGY WDVWXULRXQG $ RWD

7KH KXL ZHH \XFFHWIXOLQ HBEQKIQ
Z KDNDZ KDQDXQIDVBQID Z W P HP EHW/ R
HDFK P DUDH 1Q SIRYIGIQJ LQIRWP DMRQ DQG
WHQUWHIQ)  WH  FRP P XQIFDARQ
FKDQOHY

7KLV Z L@HQDE®! Z RINQJ VRIHWHUVR WDVH
DZ DIHQHW Rl ®FDODUHD KDJ DBV DQG [1Q
P DQDIIQJ DQ HP HUHQR  HYHQW WKRX@G
WDW KDSSHQ 1Q WH @®FDODUHD Rl WH
P DUDH

, toe ot 7

. ID5MM . ID 0 DX IV $XANDQG (P HIHQR 0 DQDIHP HOW HGXFDWRQ LOMDWYH Z KIFK \WDFKHV
\ HDURGVKRZ \R EH SUHSDUHG | RUHP HUHQAHV WIRXJK DO ARU.Z RUGYIHZ

BLQFH LW GHYHBRSP HQWWH SWRIWDP P H KDV EHHQ GHIYHUHG 1Q SUP DU DQG VHARQGDU VAKRR® E\

VIR $XANDQG (P HUHOR 0 DQDIHP HQWMII @ MQJ WH QXP EHU RI VMMRQV WDWFRX@ EH
GHOHHG

7R H SDQG WH SWRIWDP P HV UHDFK VR P RUH VP DUNL D FRQADPWKDV EHHQ MIQHG Z WK D \ RXW(
HGXFDMRQ DIHQR VR SIRWWH SWRYMRQ RI . ID 50 . ID 0 DX WUWRXJK WH DIHQR V HGXFDARQ
| DAQAVRY/ DQG H MAQI LHDMRQWKLSV Z I VAKRRE DRLRW WH $ XANDIQG LHIIRQ

7KLV SIBWZ IQEH P RQVRUIHG DQG HYDOXDWG VR HQVXIH WH KLIK WWBQGDLG R WH SWRIWDP P H LV
P DIQWAQHG EH RUIH GHAGIQU Z KHWHUVR FRQAQXH Z IW WKLY DUDQIHP HOWEH RQGWHM[ P ROW SIBRW
SHURG

XFNODQG (PHUJHQF\ 0/ 4XDUWHU 7ZR 3URJUHVV S5HSRUW 2FWRE I
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7ZHQW /RFDO %RDUG (P HWHQR 5HDGIOHW DQG
5HVSRQWH (5 5 3MQV KDYH EHHQ GHYHMRSHG R KHS
$XANDQG FRP P XQUWHV SUHSDIH IRU DQG  LHVSRQG \R
HP HLOHQAHV

(DK (5 5 SOQ KLKWKW GFDOKD] DUGV DQG RI1HY/ W8V
RQ UMN LHGXPARQ HP HUHQR  SUHSDUDARQ DQG LHRRYHU
VSHALLE VR D ®FDCDUHD 7KH S@QV DUH DYDLDE®! 1Q SUQADW
CEWUHV DQG FRP P XQW FHQAHV Z W GLIMBOYHURQV RQ
WH $XPNDQG ( P HIHQR 0 DQDIHP HQWZ HEVIW

+ RWIQJ %oXMOHW P SLRYHP HOQW MRV

,Q 2RAREHU DQG 1 RYHP EHU $XANDQG (P HUHQR
0 DQDIHP HQW KRAWMG IRIKP V IRU EXVIOHW DWRADARQ
P DQDIHWY \R HAPEQK FREDERIDARQ RSSRUMQWHY \WWDWZ L@
IP SLIRYH HP HUHQR UHDGIQHW

7KH VHWMRQV IRFXVHG RQ HOFRXWDILQ) EXVIQHWHY \R S@Q
IRU HP HUHQAHY UHFRIQMQJ WH WR®! RI DAWRADWRQV 1Q
WHUFRP P XQMHV

( QIDILQI LHQILRXVFRP P XQHV

2YHU TXDUMUVEZR D QXP EHURI ZRUNWKRS VWRQV Z HH
KHG VR DWIMALHD LRXV FRP P XQWAHY Z IW EHQJ SUHSDUHG |RU

DQ HP HUHQOR

7KHH IQFOXGHG VMMRQV Z W 7RQIDQ FKXUK GDGHWY/
&KUMADQ DQG 0 XVIP | DMK BDGHWY/ 1Q 0 AQIHH ( DWADQG WH
BW- HIHWY &KXUK DQG &RP P XQIW &HQWH

: RUWKRS VWWMRQV ZHH DOR KHG 1Q (DWW 7AP DNL DQG
VBKXKX RUDQMHG B\ WH $GYHQWAV' HYHRSP HQW DQG

SHIH $JHQR ZKHH DMAQGHHV WHSUHAHOMY RYHU

GLLIHHQWAKXUK DQG FRP P XQIW JURXSV SDUARSDMG

$XFNODQG (PHUJHQF\ 0 4XDUWHU 7ZR 3URJUHVV 5HSRUW 2FWRE
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2Q 1RYHPEHU $XANDQG (P HUHQR 0 DQDIHP HOW
$(0 DQG 1HJIKERXWKRRG 6XSSRUV1= 161= WIQHG D
OHPRDQGXP R 8QGHUIMIQGQI OR3 W WFXWH D
FRPP W HQW R ZRINQJ \RIHWHU DANQRZ BIGIIQU  \WKH
IP SRUBQMURG!I WDW1 61 = FDQ S@® VR SLRP RM HP HUHQR

UHDGLOHW DWMHHWDQG KRXVHKRG GIYHY

$V SDUWWRI ZRWINQJ \RIHWHU $(0 ZIO®SWRYIGH 161= Z W
HP HUHQR  UHDGIOHW FRIMWLDO WDIQIQJ  DQG LQYIVIMRQV \R
UHIXOUP HMQIV Z M WH 30QQQJ DQG 9%XMOQHW  : HIDWH
XQW R FRXQAQY $XANDQG (P HUHOR 0 DQDUHP HQW
GHSDUR HQW

© H DOR HOMHG IQR D IXQAQI DIHHP HQWZ W 161= \R
VXSSRUMKH FRUHDWRQ RI DQ DGGIMRQDO1 61 = $PRYDWRU (RGH
WDW ZI® ZRIN VR EXIG QHJIKERXWKRRG FRKHVRQ DQG
HP HUHQR  UHDGIOHW DAD VWHHWBIYHOZ IW WH FRP P XQMHV
R D 3DSDWRHRHDQG 0 AQIHH

%00

$WWKH HQG Rl TXDUMUVEZ R Z H VXFFHWIX@ 111G WH QHZ  6HQIRU &XAOXID@ DQG / LQIXMAFD® ' LYHUH
&$/'  &RP P XQWHV$GYMRUWRG! 7KHIRFXVRI WL SRUMRQ VR

e VXSSRUVIOMUDDOSOQQIQ] DQG UHDGIOHW DRRYMHV VR GHYHBS WH &$/'  7HRKQEDO$GYIVRU
&RRUG.ODWMG , QAGHQWD DQDIHP HQALRBN

o EXIG VWDMILF SDUQHUAKISY Z IW NH WENHKRGHY DQG NH RUIDQVMRQV Z KR LHSUHVHQWDQG
VXSSRUNEX@MLD@® DQG @QI XIMAFDE GLYHWH FRP P XQWHV 1Q UHDGIQHW DQG LHVSRQWH

o GHYHRS DQG GHYHUHQIDIHP HQADPWYIHY WDWUXSSRUMMH GLYHUH QHHGV RI RXUFRP P XQMHV
DQG VR XSVN@DQG DGYWH W RQ GLYHUH FRP P XQIW HQIDIHP HQW

$XFNODQG (PHUJHQF\ 0/ 4XDUWHU 7ZR 3URJUHVV 5HSRUW 2FWRE I
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2 XUZ HEMVA KDV EHHQ WHI LHWKHG

2 YHU WY SDWTXDUMU ZH KDYH XSGDWMG RXU Z HEMW Z IW
P DQ THDWUHV VR P DNH IMP RWH 1QIRUP DWYH DQG XVHUIUHQGO

VXK DV

e HOXUQ WH GRPDQ DDIQV ZIW RWHU AYIO GHHQMH

HP HUHQR P DQDUHP HQWJLRXSV

e WP S@\ QU IQRWP DARQ DQG KDYIQJ IRFXVHG FRQMQMMKDN

HQDE®V HDMHUVHDURK | XQPARQV

* P RGI QU WHWXRAMWH IRUHDMHUP RELBI SKROH XVH

o KDYIQI GHGIFDWG IQGIIGXDOUHVRXURH @NV WDWFDQ HDV®

EH WDUWHG DARW SOMRLP V

e P DNQJ WH DBV Z DUQIQI EDQQHUYIVXD® FODQHU

7KH WDP  DUH FROAQXIQJ VR P RGL\ DQG [P SURYH |HDW(LHV RI
WH Z HEVW VR P DNH IMP RUH DFFHFVWE®! DQG XVHIXO &XULHQWD
ZH DH WWWQJ VRIVEDWH \R WH Z HEVW FROMQWFDQ EH
DXVRP DAFD® DQG DFFXIDMD WDQVDWMG  LOQR  YDURXV

OQIXDIHV

&LYIO HHOQFH &HOWH &' & / RFDVRU7RRODGGHG

: H KDYH DOR XSGDWMG DQG WHUHWKHG RXU
HP HUHOR IQIRWPP DARQ RQ VRADO P HGD
SOWRLP V RYHU WLV TXDUMU 7KLY LQFXGHV
GHYHBRSIQI WH &IMO' HHOFH &HOWH &' &
/RFDRU 7RRO ZKIFK ZDV OXQFKHG 1Q
' HRHP EHU

7KH VRROY DQ IOWADRWYH P DS Z IW DQ HDW
WXWH WDKK IXQPMRQ VR IGHOW\  WH
@FDARQ DQG NH  LQIRWP DARQ DERXW&' &V
DARW $XANDQG 7KH GHGIEDWMG OQGLQJ
SDUH LV LOMI DG LQR RXUQHZ Z HEVW DQG
FDQ HM® EH \KDIHG DARW SOWRWP V
P DNQU IMD YDOXDE®! SXEQE LHVRXUPH GXUQJ
R HIHR

HQF\ 0l 4XDUWHU 7ZR 3URJUHVV 5HSRUW
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2 XU VXP P HU UHDGIQHW FDP SDLJQ EHIDQ 1Q ' HAHP EHU ZIW WGR SOFHP HOQW DERXWWH
IP SRUBQAH Rl NQRZ LQJ \ RXUUM\V DQG KDYIQJ D S@Q |RUZ KHQ DQ HP HUHQR. KDSSHQV

7KH DGR SOFHP HQW Z HIH VWXSSRUMG E\ SDIG VRADCP HGID P HWDJLQJ DERXWWXP P HUUHDGLQOHW WDW
UHFHLYHG JRRG HQIDIHP HQWSDUAEXDUD Z W WH YIGHR FROMQWSLRYIGHG

3KDWH VER R RXU VXP P HU UHDGIQHW FDP SDLIQ EHILQV 1Q ) HEUKDU DQG FROWW Rl FRQMQW
DALRW DO@P DQMWHDP P HGD SOMRWP V GO SUQWDQG DGR 3KDWH VER DOR VBUHW QRQ

P DIQWHDP P HGID RXVBW VR HQVXUH FROWMQMY UHDFKIQ) $XANDQGY P IQRUW FRP P XQWHY 3KDWH
\EZ R Z L@EH VXSSRUMG E\ DP XFK @ HUSDIG VRADCP HGID FDP SDLJQ

€

© W JRRG IOWIKW QR WH GHP RIWDSKIE Rl WH $XANDQG FRP P XQW Z H DUH LOFULHDMQJ RXUVRADO
P HGID SUIWVHQFH E\ H SDQGIQI VR RWHUS@MRLP V VXFK DV ,QWRIWDP DQG / LONHG,Q 7KLY Z L@DTRZ XV
VR UHDFK D @I HUSRSX@WRQ DGGIQJ VR RXUVRADCP HGID RQ ) DFHERRN DQG ;

7KL Z RWIN LV SDUMRI RXUP DINAWJ DQG SLIRP RWRQ WADWI\  WDWFRQWIQV SO@QV IRUH SDQGIQJ LW
RWHUSOWRLP V IQOFXGQI YIGHRV DQG Z HELQDW WDWZ LQEH SXWQ SOFH RYHUWH QH WX R TXDUMW/RI

WLV | LQDQADO HDU

$XFNODQG (PHUJHQF\ 0 4XDUWHU 7ZR 5HSRUW 2FWREHU I
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7Z HQW WDIQIQIV Z HIH VXFFHWIX@ GHOYHUHG GXUQ) WH
WUHH P ROMV Rl TXDUMUVER  7KHWH LOFOXGH GHDYHU Rl \WH
IRXQGDMRQ FRXUH LQMP HGDM FRXUH SV FKRE®JILFDO | LWV
DIG FRXUH | XQPWRQ VSHALLLE FRXWHY DQG GDGHUKLS FRXUHV

7HQ HQIDIHP HQW Z HUH KH@ DALRW &RRUEQDMG ,QAGHOW
0 DQDIHP HOWB\ VWP &,0 6 | XQPARQV GXUQJ WLV TXDUMU

) LYH H HUFLVHV VRRN S@FH VKLY TXDUMU DRRW WH WHLHG
H HAMH SLIRILDP P H IQFOGQU D P ROM® GXW H HIAVH D
OUH JWRXS ZIGH HHAH IQRMQI SDUQHU DIHQAHY D
IXQPARQ H HIAVH RQ 5HFRYHU D WP D@GXW H HUAMH |RUWH
QZ FRKRUVRI GXW WWBII DQG D @UH $lU &RQWP LODQW
([HRAWH

7KH $1U &RQWEP IQDQW ([HAVH KHG RQ 2 AREHU

IQYROHG SDUHY ILRP  H WLRDODIHQAHY VXFK DV ) ILH DQG
(PHJHQR 1= )(1= 1= 3RTAH $XFANDQG 7WDQVSRUNDQG
3XEQE + HDOK DV Z HODV LOMUQDOFRXQAOMA I 7KH RXWRP HRI
WH H HIAVH Z DV VXFFHWIX@ IGHOW IQJ P SIRYHP HQW IRU

FREDERWDAYHO P DQDIIQJ DQ DIU FRQEP LODQWHP HUHQR 1Q
$XANDQG

2YHU WH WUH PROM SHURG VKHWH Z HWH VRVDO
DWHQGDOFHV 10 HPHUHQR P DQDUHP HOW  FRXUMHV
HQIDUHP HQW DQG H HIAMAV Z M VRP H Wl SDUARSDWQJ 1Q
P X@AS®! DPAYMEY

(P SRZ HUQJ FRXQFLOV BIDGHUKLS

,Q ' HRHP ERU D ZRUINKRS ZDV KHG ZIW D RRKRUNVRI
FRXQAQY GDGHY . AKXL 5DQIDAID W P SIRYH WHU
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