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7R 1 DURZ 5DFIDO LVSDUMHVLQ ([ FOMRQ ILRP ( DUD ( GXFDMRQ 7DUHWQYHWR HQW
Rl $WHQURQ ( QHW\ DQG 5HVRXUFHV

$VP HOWRQHG LQ SUIMRXY EUH V1O WIV\HIHY WH EXUBHQ RI H FOMMRQ IURP HDUD FDLH DQG GDLIQI VHWQIV
IDQ@ P RUH KHDYL® RQ WH VKRX@HW/ Rl %DAN FKLEEUHQ DQG WHLUI DP LTHY WDQ FKIEHHQ RI RWHULDADADOG
HW.QIF EDANJLRXQGV 6RP HRI WH P RWAIP SRUBOWIQAQIVIRP  UHVHDUFRK RQ HDUD FKIGKRRG H FOAVIRQ DUH
WDW

o 7KH WDFH DQG JHQGHUGLVSDUMEHY DUH VXFK WDWADIFN FKLGBUHQ DQG %N ER\ V DUH WH P RAAINHOD VR
H SHUHQPH H FO(VIRQ

e 7KHWH WDFH DQG JHQGHUGL/SDUMHY DUH QRWH SOIQHG E\ Gl HUHQAHV 1Q FKLEBUHQV EHKDYIRU

o ([ FO(MRQDU GIVAS@H GRHY QRWP SLRYH FKLEGUHQV EHKDYIRUFKDEIQIHY . EXWMGRHV FUHDW DGGIMRQDO
QHI DWYH FRQVHT XHQPHV WDWH[ DFHUEDW H MAQD LDADCDQG VRARHFRQRP LF LOHT XIWHY

,QWH SXWK VR HQG H FO(MRQ ILRP  HDUD GDUIQI DQG FDUH HQYILRQP HQW VRP H WAV KDYH VIINHQ VAMSV
VR @P IMIMH XVH Rl H FO(MRQDU GIVAS@H | RU\ RXQJ FKIAGBUHQ 6V @NH &DA RLOID & ROOHPWEX W, @ORLY

0 DU @QG DQG 0 LOOHVRVD KDYH EDQQHG RUS@FHG VKDUS @ W RQWH XVH Rl H SXOIRQ | RURKIGHHQ 1Q

SXEQFO 1 XQGHG SUIHVKRRCBWRILWDP V 7 KHVH WiV DQG RWHWY DOR HOFRXWDIH WH XVH Rl QRQ SXQWYH RU
WIHWRUIDWYH DSSIRDAKHV VR P DQDJLQJ \ RXQJ FKIGBUHQV FKD@IQJI LQJ EHKDYIRY/ 7 KHVH DRARQV DUH

IP SRUBQWDQG P HDQLQJ | XOWMSY RQ WH SDVK VR FUHDAWQJ P RUH LOFOXVLYH DQG QXUMUQI HDUD GIDURIQ)
HQYILRQP HQW $QG Z KI®Bi IP SGP HOWQJ ELRDG SRIFHV DIP HG DALHGXAQI H FOMRQDU GIVAS@OH Z L@
KRSHX@ LP SLRYH RXWRP HV | RUD@MKGHAW WH P D\ ID@WKRUARI P HDQIQII X@ FKDQILQI VRP HRI WH
HYHU GD\ SUDPAFHY WDWFRQMEXWM VR WH GLVSURSRUARQDW XVH RI H SXOIRQVE\ WDFH
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0 RWWHI I RUNV VR DGGLHW H FOXMRQDU
GLIMFLS@OQH GR QRWGLLHRV® VIDUI HWLDFLDO
GLVSDUVMHV

,QWDG P RWNOWILYHOWRQV | RFXV HWHURQ
EXITQ] HGXFDVRUFDSDAW VR P_DQDIH FKDABIQJI LI

EHKDYIRU RUEXIGQI FKIGUHQV VHD UHI XOMRQ
WN@Y %RW VADWAI LHV KDYH EHHQ VKRZ Q VR EH
HITHPAYH LQ UH WDP LQJ KRZ DGX@V YIHZ DQG

WHVSRQG WR FKIGUHQV FKD@BQJ LIQJ EHKDYIRW/

+ RZ HYHU Z IWRXVWSHALLF DQG H SCAVDWMAQURQ
WR P SWRYIQJ RXWRP HV I RURKIGUHQ Rl FRE&U

WHVH WSHY Rl SRTFHV KDYH QRWHGXFHG LDADM
_GVSIRSRUARQDW RXVFRP HV 1Q WXGHOWGVASTOH
DQG DFDGHP LF DFKIHYHP HQW3 XWDQRWHUZ D\

WDAH QHXWDCERIAHY DUH QRVWHORXIK VR XQGR
WDAMASLDRAAHV

3HYIRXV EUHIV 1Q WLV VHUHV KDYH H SGRUHG WH
HYLGHQFH WDWHGXFDWRQDAH FOMRQ LV
_GVSURSRUARQDWA® GIYHUDIHG DI DIOW/ADIAN
FKIGHO DQG WDW.DFID@ H FOXMYH GDLQIQJ
HQYLLRQP HQW Z ROHQ WH DFDGHP LF DQG VRADO
HP RWRQDORXWRP HV | RUDGFKIEUHY 3RTA

LOWMUYHOWRQV VKRX@ EH LOWIQWRQDAHI DUGEIQ]
WHUDIP VR SLRP R QXUXXUQJ HDUD GDUQIQJ

DQG FDLH HQYILRQP HQW WDWDI I ILP FKICGBLHQRI
HYHU WDFH SLRYIGIQJ HT XIVE®! DFFHW \R
RSSRUXQW 7KHHDWHP DQ\ UHVRXURHV DYDIDE®!

VR SRCA P DNHW Z KR VHHN VR HODPAIOWAUYHQWRQV o ity
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3RIE\ LOWAWYHQURQV IKDWFDQ UHGXFH LDFALDOGLYSDUMHVY LQ H HDUD FDUH DQG
HGXFDURQ VHWIQJ

1/', 67$)) ' (9(/230(17720,1,0,=( 5$&%$/ %$6(6 ( GXFDVRURLHGHQUMDAQ FDQ LOFOXGH
"» DQG RULHTXILH WDIQIQJ RQ FX@XUDOFRP SHWAQPH DQG VRADOMWAFH RUHQWG WDFKLQJ DQG
DI 1 LQJ SLDPAEHV ( QUXUH IKDWHI T HPWYH  HYLGHQPH EDVHG LDELDCHTXIW WDIQIQU 1V D UHT XIMW DQG
FROVWMQUSDUARI WII | FUHGHQADIR)  $GX@V FRP LQU VR HDUD FDUH RUGDUQIQ) FHQWMULY | LRP
RXWIGH SDURHUKLSY VXK DV HDUD FKIGKRRG P HOBCKHDOK. FROVXOBOW DQG S\ LDP 1G P RGHO
DIOHY VKRX@ DOR UHFHLYH WDIQIQ) WDWH STEMD HTXISVWHP VR UHFRI QL] H DQG P W DWW LDALDO
GLVSDUMHY DQG EIDVHY 3LRYIGHUY FDQ RN VIR UHVRXUFHV @H WKLY FLRWZ. DO VR VHO DWHW

]/.’ ,19(67,1 98,/ ,1* $58&%//<"' ,9(56( ($5/<&S$5( : 25.)25&( 3URUM] HDTRFAWRQRI
" s | XQGLQI VIR HDUD FDUH DQG HGXFDVIRQ FHQWAY VKDWWHUYH DQG DUH XQ B\ SHRS®1 I LRP - KIWRUFD@
P DUILQDA HG JLRXSV WY/ 1P SRUBQMMDAEKLEBUHO VHH WHP VHOHV IO VRP H RI WH HGXFDVRDY WDW
VHUIHWHP WY DOR P SRUBQWR LQYHVALQ GHYHERSLQU LDADM GLYHWH FROWDRRY/ WIFKQLIEDO

DWIMBOQRH SLRYIGHWY FXUIEXAXP GHYHBRRSHWY DQG SURIHWRQDOGHYHBRSP HQVWHWYIFHY/ ( QVXWH
SDWZ D\ VDUH 1Q SOFH R SWRYIGH I XQGLQJ VWAHDP VR , QGLIHORXY RUWEDCFHOWAY

I/" 021,725287&20 (6%1"' +2/' 352*5306%$&&2817$% (

" 7UDFN GIVDJJ UHI DWAG GDVID RQ H FOVIRQ I LRP HDUD BDUQIQU DQG | 1 Z HGLFX
FDUH SURIWDP V' 1Q RUGHUVIR EH DEG1 VR P RQVRUDQG HYDOXDW KRZ WIbW DI HQFLHV
SDWHLQVRI H FOMRQE\ LDFH DQG RVIKHUI DRVRUY VXFK DV Z KR RYHUHH FKL
EHKDYLRUDCDQG FRIQVIYH GHYHE&RSP HOW 7KH @FN Rl GDVD RQ GHYH@®RSP HOWDQG
SUVEKRROVXVSHOMRQ DQG H SXMRQ FDQ P DNH MG LEXOWR HDUD HGXFDVIRQ FDQ
XQGHUAMDQG H DA Z KHUH WH FKDEBIQI HV DUH DQG Z KDW FUHDVI LHSRUAR

LOWMUYHQARQV DUH QHHGHG 7R P RQWRUVXFK GDVD DQG DWHW Vi WHP V VK DW DFLOVD\WY
RXWRP HV SRR P DNHW/ FDQ XVH 5DFH ) RWZ DUG V I XIGH VR DWHW GDVD GUYHQ GHFIVIRQ

LDADAP SDRADQG HTXIW GXUQJ SRIA ALHDWRQ DQG P DNIQJ
IP SGP HQMMRQ 7KHH HYDXDMRQ P HWRGV VKRX@ LOFOXGH
VAKRROBIYHOQGIFDVRYY VXK DV VXVSHOMRQ H SXMRQ DQG

WDV HULDWY DV'Z HODV | DP LGHY DOG FRP P XQMEN DWHWP HOW
RI KRZ WHUQHHGY DUH EHQJ P HVE\ (REDCHDUD HGXFDMRQ
SWRIWDP V ° °
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( QIDIH) DP LOHV DQG &RP P XQIIHV VR &UHDWA 1 XUAKUQJ DQG -XWIFH

2 UHQWAG/ HDULQJ ( QYLLRQP HQW

© KLBI P DQDILQI WHGD. VR GD\ QHHGVRI DQ
HDUO® FDLH RUGDLQIQJ SLRIWDP  IWFDQ EH GLLILEXOV

| RUHGXFDVRU/ VR HQI DU H LQ WH NQGV Rl UH GPWYH
WIONLQJ DQG FRGPWYH DPARQ QHFHWDU \R
HQVXUH WDWP STRMUDADCELDVHY GR QRW

QHIDWYHO DI HFWMHUIOWILDPARQV Z WK FKIAEUHQ
$VIQWH H DP S®N GHVILBIG EHRZ  SLRYIGHWY/

FDQ SDUHUZ W FKI@S DGYRFDR RUIDQL] DARQV
Z KRVHP HP EHY/ DUH IRFXVHG RQ SLRP RWQJ DQW.
DFMARUVRADCYMEH RUHQWMG SUDPAEHV 1Q HDUD
FDUH DQG GDUIQI HQYILRQP HQW 6V
LOFOXGIQJ 1 RUM &DURIOD DUH Z RINQJ VR LOYROH
@RFDEXVIOHWHY DQG JIDWILRRW RUI DL DMRQV 1Q

WHUHDUD FDUH DQG HGXFDARQ P RGHY 7KHWH
WSHVRI FRP P XQIW VFKRRCBDURHUKLSY FDQ
EHWMUFRQQHPWWRKRRCBRIFLHY DQG SUDPAFHV Z W
WH @Q/HG H SHUHQAHV R IKH VWXGHQW DWMQGLQJ
WH VFKRRO DQG LORFUHDVH WH FROVMMQR 1O
EHKDYIRUDCH SHAVMRQV | RU\ RXQJ FKIEBUHQ DW
FKL@ FDUH SUHVAKRRODWKRP H DQG 1Q

H WDFXUEX@UVHMQIV

6WRQJ ERQGV EHVE HHQ K@ FDLH DQG HDUD
GDUOIQI SURYIGHW DQG WH FRP P XQMHV WH,
VHUH FDQ KHS VR EXI@S D P RUH LOFO(YH

HQYILRQP HQWIMDWDI I LLP V %DFN FKIGBHQ DV Z HD
DV FKIEUHQ Rl D@DAHV DQG EDANJ LRXQGV ( DUD
GDUQI DQG FDUH FHQWUDGP LOMADRYY/ FDQ
_"HQIDJH Z IV SDUHQW DQG HQFRXUDIH SDUHQW R
EHFRP H LQYROHG LQ HGXFDMRQ DGYRFDR

7KHVH VWRQJ ERQGV DUH DWIKH KHDUARI 1 RUK
&DIRIDDV I LYH SURP IMQJ P RGHY |RUHIP [QDWQJ
LDADAD GIVSURSRUARQDW SUHVEKRRCH FOMRQ

2 LJDQL DMRQV @\H ( 31& DQGZ HDHIQ 1 RUK
&DURAQD KDYH SLRYIGHG [QBW | RUSDUHOW VR
®DLY DERXWKRZ \MKXPWDODAVP H MV 1Q
SUHVAKRRY DQG | RUHDUY FDUH DQG GDUQIQ) VWAV
VR EXLES SDUHUKLSV Z IWK SDUHQW EDVHG RQ WH
VKDUHG JRDCRI HIP LQDWQJ D@ RWP VRI HDUD

H FOOMRQ 9LAIHRI : VGRP D SDIHOABIG

RUJ DQL DWRQ FLHDWAG D 2%4DFN * HOIXV) LDP HZ RWN
VR KHS SDUHQW DQG HGXFDVRU/ 1Q 1 RUM &DURIQD
WH 1WDP H GH LAMRUHQMG WIONIQI 7KH + HUARUG
1 RUMDP SVRQ SLRMIPWLY GHHSHQLQ) FRQOHPARQY
EHVE HHQ SDUHQW _FRP P XQW P HP EHUY/ DQG
FKL@ FDUH SLRYIGHU/ VR FKDQIH GHHS KHE EHTHIV
DERXWW.DFH LQ VHUYIEH RI LHGXAQJ WH LR®I R LDFH

1Q H FOMRQDUY GMVASTH
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+RZ VRO HDQLQJI XA $ GCUHW

5DFH LQ ( GXFDVRU7WDLQLQJ DQG
6XSHUYIMRQ

( GXFDIRVY/ XQFRQVARXV ELDVHV DQG GHAMRQ
P DNQJ SO\ D @UH URGH 1Q VKDSIQI WH

FROM W WDWGH LOH FKLGUHQV RSSRUMQIMHV VR
®DUWY 5HVHDUK VKRZ VWDWIRUBZ LOFRP H
%DAN DQG/ WY FKIGUHQ WH UDW DWZ KIEK
HGXFDVRUY/ FRP SMIOHG DERXVWKHIUEHKDYIRULQ
SUHVFKRRQZ DV DWRAIDWG Z W WH FKITEHQV
_FRIQYH VNI@BHURWP DOFH 1Q HBP HQUU
VFKRRO7KH VDP HWXG\ | RXQG WWKDVWIKH UDWA DW
Z KIFK FKI@ADUH SIRYIGHW FRP SMILQ DERXVWKHU
%N WXGHQW GIMUXSWYH EHKDYLIRULY QRW
H SOIOHG E\ WH DWWV 1Q Z KIFK \ RXQJ FKLGUHQ
DRXD@ HQJDIH LQ GIMXSWYH EHKDYIRU
LOGIFDWQJ EIDVHV IQ KRZ HGXFDVRUYY SHURHLYH
WHUYDAN WX GHQW

2 QFH D WDRKHUKDV @EHBIG D K@ DV
AMXSWH RU JRRG WH DUH@ONHO VR UHVSRQG

R WDVWFKLES V EHKDYIRUEDVHG RQ WRVH MEHY
UDWHUWDQ EDVHG RQ WH FKIGV EHKDYIRULQ WH
IP P HIDWP RP HQW

2 QFH D WIDFKHUKDV @EH®IG D FKI@ DV GIMXSWYH RU JRRG _WH DUH @\HO VR XVH EHKDYIRU

P DQDIHP HQMWAMDWI IHY EDVHG RQ WRVH @EHY IDWHUWDQ EDVHG RQ WH FKILG Y EHKDYIRULQ WH

IP P HGIDW P RP HOW$ WDFKHULY P RUH @\HO VR LHGILHAAD JRRG KIS | RUWH VDP H EHKDYLRUWKDVWKH,
Z RX@ LHSUP DQGD GIMXSWYH FKI@S 1RU 7KHVH HYHY GD\ LOMUDPARQY P DWAU EH\ RQG VXVSHOMRQV DQG
H SXOLIRQV HGXFDWRQDCH FOMRQ FDQ GBRN ONH VHQGIQU D FKIAE VR DWP H RXWUHP RYIQJ D KIS | LRP
ALF®! RUFDBHWAP H RUTP IMQJ WH DPAYIW WIMRQV WDWAKLGS LV DARZ HG VR HIDIHZ K KHQ
HGXFDVRU/ UHSHDWAG® SHUFHLYH %4DFN FKIGUHQV EHKDYIRUDV FKD@BIQI Q) DOG GMXSWYH DQG H FOXGH
WHP 1LRP BDUQLQJ DQG FDUH VHWQIV WHVH HYHU GD\ DPARQV FUHDWA DQG UHIQI RUPH FDUH DQG GDUQIQY
HOQYILRQP HQW WDWH FOXGH %DAN FKLEBUHQ
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) RXUP HDQLQJ | XOAMSY VKDWHDUD GIDUQLQ]  FDUH DGP LOMWDVRRUY FDQ VIDNH
VR EXL@S P RUH LOFOMMYH GIDURLQJ HOYLLRQP HOW

( DU FDUH DQG BDURQ) FHMUDGP LQVADVRYY FDQ DQG VKRX@ DGGLHW DADCELDVHY DV SDUAR RQJRIQ)
GHYHRSP HQV

( TXLS WDl | DQG HGXFDVRWY Z VK VIKH | DFW DERXWLDFLDOGLVSDUVIHV 6\ XS VR GDW RQ WWH
OWMNAIHVHDURK RQ WDFH DQG HDUWY FKI@KRRG RXWRP HY XMIQJ UIHVRXUFHV VXK DV 1 $( <& V
&UHDWQJ $ QWS DHWY DUD &KIMKRRG 6SDEHV ¥H WDQVSDUHQWZ IW Wil I DERXWKRZ RXWRP HV DW
\ RXUVFKRRCARRP SDUH VR WRWH LQ\ RXUFRXQW WIWA RUWH FRXQWA

0 RGHODQG HQFRXWDIH VHD UHI BIPIRQ 8 VH TXHVARQV @NH WH IRGRZ 1QJ ILRP / HDGHUKIS

$FDGHP \ VR IXIGH\ RXURZ Q DQG\ RXUMMI | VV UH BPWYH SLRAHWHY

¢ +RZ KDVUDFH SO\ HG D LRGI LQ\ RXUBDGHUIKLS NMRXLOH "

e : KDWDH\ RXURZ Q EHIH V DURXQG UDFH DQG HT XIW"

e +RZ KDV \ RXUHGXFDARQ EHQH WG\ RX VR KH® \ RX JHWZ KHUH\ RX DUH'

e +RZ DH\ RXUH SHUHQPHV GLLIHIHQAWIRP WRVH Rl WH VWMGHQW\ RX VHUH' + RZ DUH WH
VP LOU

&RDFK WIDI | DQG HGXFDVRUY VR KH® VKHP  LQFRUSRUDVA QHZ LQIRLP DVIRQ RQ VKH HI T HFW/ R
P SQFIVELDVHV IQWR KRZ WH\ [OWLDPWZ WK FKLGUHQ DQG P DQDIH EHKDYIRU 7KHUH DUH P DQ\
RQEOH LHVRXUPAHV WDW RX FDQ XVH | RURQIRIQI SURIHVWIRQDOGHYHERSP HQW7U VRRA WDWADQ
KHS WHP GDUQ R \BOIWR \ RXQJ FKIEUHQ DERXWDFH MVMEH DOG DPAYIVP VR SLRYIGH WDXP D

_UHVSROWYH FDUH DIWUDQ LOWBORH Rl IOWMUSHWRQDORUFRP P XQIW WDADCKDLP  DQG VR FLHDW D
FKHENDAR XQGHUAMDQG WHURZ Q ELDVHV

&HQWUFRDFKLQJ P HHVIQJV RQ FXAXLDA@ UHVSRQWLYH SLDPVIFHV DQG HIP QDWW GIVSDUMAV IQ
RXWRP HV ,QP HHWQIV EHVEZ HHQ HGXFDVRWYY DQG WHLUP DRI HYY RULQMAKPARQDCFRDAKHY
FROVMMQUWD FKHAN LQ Z W HGXFDVRYY RQ WHUDQWIDAMASLDRAEHY $WN TXHARQY WIDWHQFRXUDIH
VHD UH BPARQ DQG P RGHIY RI [QMUFXOXWDAFRP SHWQRH @H +RZ FDQ\ RXUMMGHQW FXGXUHV
EH LOFRISRIDMG LOR \ RXUBMRQ!
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