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7KH 2 XVBRRWY 9IFVRUD 29 \WDP GHIYHIHG D SIRIWDP Rl DPMMHV VR VXSSRUVDQG
DGYRFDW | RUVIKH RXVBRRY/ LQGXVAE DQG LW UHDWAG VHRVRY/ 7KLY\ HDUDIMUD URXJ K FRXS®!
R &29,  \HDW Z HZ HWH DE® VR KRWRXU2 XVERRWY/ 9 LEVRUD & RQIHIHQFH SWRVIGIQJ WKH
EHVAS URIHVMRQDOGHYHBRSP HQWRS SRUXQMHV IRUP RUH VKDQ RXVBRRUHGXFDVRY DQG
WDFKHWY RXVBRRUDFMW SURYIGHWY DQG P HP EHW/RI ViKH VHFVRU

2 XVBRRWY 9 LFVRUD VXSSRUMG VIKH 9 LIFVRUDQ * RYHUDP HOWMOQIMDWYH 3 RUMIYH 6V Z KIFK
KDV VR 1DUHQJDJHG WKRXVDQGV Rl SUP DU DQG VHFRQGDU WXGHQW VR JR RQ NRXLDH\
EDVHG FDP SV DQG ERRWWKHIU SK\ VFDODQG HP RURQDOKHD®K DQG Z HDEHIQJ DQG Z H
@RN IRZ DG VR VKRXVDQGY P RIH WXGHQW JRIQJ RQ MXWDH EDVHG FDP SV KURXJK VR
7HWP

VK VXSSRUMURP 6 SRUADQG 5 HFUHDARQ 9 LFVRUD 2 9 Z DV DE®! VR SURYIGH H SHUAMDGYLFH
VR JRYHUDP HQWUHI HUHQFH J URXSV Z RN 1Q SDWHUKLS Z VK RVIKHU9 LEVRUDQ DFVAYIW SHDNV
Z IV WH NRLOWI RDOVR J HWP RUH 9 LFVRUDQV DFVYH DFURW VSRUAMDQG LHFUHDVRQ DQG Z RWN
Z MK RXVBRRUVS HFLDDAWV VR SURYIGH VDIHW J XIGDQFH | RURXVBRRUDFWYIW RSHUDVRY/

$ GGIMRQD® Z H \XSSRUMG WHU7RI HWKHUO RUH $ FUlYH SWIRIWDP  WURXJ K VIKH SURP RURQ
Rl FDUHHWY LQ WKH RXVBRRWY/ Z KHUH Z H KDG WH RSSRUXQIW VR SLIRP RWM KHP VR
WRXVDQG YMVRWY GXUQJ WKH P DIQ FDUIHHUH] SRV DFLIRW WKH 6V $OR Z H KDYH EHHQ
Z RINQJ 1Q SDWQHUKLS Z WK GL\DELON UHDWAG RU DOMVDMRQV VR SURGXFH D VRROIWIRU
RXVBRRU DPVIYW SIRYIGHWY VR LQFUHDVH VlKH SDUWAFISDARQ RI SHRS®I @MQJ Z WK SK\ MEDO
GLVDELDAHV LQ VIKH RXVBRRLY/

7KLY\ HDUZ H DOR GIG DFKIHYH IRWP 1QJ WKH &TP EIQJ 9LFVRUD $ GYMRY &RXQFIO&9$& R
ZRW RQ D IXWWH JRYHUWDQFH WP HZ RN IRU VKH FQP EIQJ FRP P XQW 1Q 9LFVRUD
OXQFKIQJ  IXWMHU 7HDFKHU 7RROIW [RU 2 XVBRRU / HDWIQJ QRZ VRVDAIJ DQG
FROMOXHG Z MK RXU DGX@OV RXVBRRU GDWQIQJ SWRIWP DO DWWH 6WZDGVE  DQ
HOYLLRQP HQVDOBDWIQ) DQG DPIMMHY SWIRIWDP  Z WK DWAMBQFH ILRP 6V DQG BRFDO
JRYHUWQP HQW SDUQHWY 91 3$ DQG) 1 &9
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FRQOHFWMG YIEWDQWDQG YDOXXHG SURIHWIRQ VIKDWGHOYHWY P SIRYHG
KHDOK Z HOEHQJ DQG HGXFDARQ RXWFRP HV IRUD@I IFVRUDQV DQG
VWRQJ HQYILRQP HQVBODQG HFRQRP LE EHQHIIW DFURW VIKH \WIDVA

2 XVERRWY 9 1EVRUD DGYRFDWAV IRU DQG VXSSRWV D VXWRIQDE®! DQG
UHVSHPXORXVBRRU HGXFDMRQ DQG RXVBRRU LHFUIHDARQ VHRVRU Z VK
WH SRUMYH RXWRP H R JHMQJ P RWH 9LIFVRUDQV DFWYH 1Q ViKH
RXVBRRY : H DWH DQ LQGHSHQGHOW QRWRUSWRIIW DQG Z RWN
HIIHPYH® DFURW D EURDG WINHKR@HU EDVH LQFOXGIQI FRP P XQIW
JURXSV EXVIQHWHV HGXFDARQ LOWIMVMRQV DQG RKHUVHFVRUHQWAHY

DQG J RYHURP HOWDJ HQFLHV

j 0aXA0w?2 X | a2 AAAAAAAA

§ :Bhp2H2HLh P2 pol S:p®8Sy /:

2 XVBRRW/9 LEVRUD LV FXUHOM® BDGIQI IKH MXUOH EDVHG FRP SROHOW
RI WLV 9 IFVRUDQ * RYHUDP HOWQMDWYH VHHNIQU VR UH HQJ DU H SUP DU
DQG VHFROGDY WXGHOW DQG ERRVWWHIU SK\ IFDODQG HP RWRQDO
KHDOK DQG Z HOEHIQJ 1O KH Z DNH RI WWH FRURQDYILXY SDQGHP |E

(RS B S ®X 8P: b
: H DWH GHYH®SIQJ D UHVRXUFH |RU D@RXWBERRU DFIYIW SURYIGHWY VR
HQDE®! DQ LQFUHDVH 1Q RXVBRRUUHFUHDMRQ DFAYIMHVY RITHUHG VR SHRS®
MQJ Z I SK\ MFDOGIVDE LOAHY

| S2up2 b Hu, PHR 2
: H SIRP RWM \WH DYDIDE® FDUHHY DQG TXDAIFDWRQ SDWZ D\V VR
NREV 1Q WH RXVBRRWY VR HQVXUH VKHUH DUH HQRXJ K WNLGBIG Z RUNHLY IRU
VIKH RXVBRRWY/ VHAVRRU

, PH® 2muS2 bbA ®M T 2AuSs§Qu2 .

2 XVBRRW 9IFVRUD 29 DGYRFDWV DQG VXSSRWV RXVERRUGBIDIQIQJ DV
DQ IP SRWDQWWDFKIQJ P HWRG E\ XMQJ WKH RXVBRRWY/ 1Q HYHWY GD\

FOWHV ) IRP ViIKH HDU® \ HDLY VR VIKH VMWD BIYHOZ H KDYH GHYHBRSHG
S®IQW Rl 7RROIW | RUWDFKHWY/ VR LQFUHDVH WHIUFRQIIGHQFH 1Q VIDNLQJ

WXGHQW LQVR WKH RXVBRRLY DFURW YDURXV FXUWIEXQXP | RFXV DUHDV



, B :Pl/ 2D Hu P®P:Ho Bty /2 hkebp : 1 HAu i
REBH 28 J hp2 y p HA, Xnil 28Sy /:.

2 XVBRRW 9 LEVRUD 1V Z RINQJ VR VXS SRUMMDFKHLY VONLIQJ WX GHQW
RQ FDP SV DQG 2 XVBRRU ( GXFDMRQ DV Z H® DV RXVBRRU DFVYIW
SWRYIGHW FDP S RSHUDVRY DQG DGYRFDMQJ |RUVKHVH SDUW RI WKH
RXVBRRWY/ VHRVRU

, B SgHhpd i 20: S /S2H THIW!' &y ' PP REBH2AS ®hbk 20
| P SH@R ! A

SHSUMVHOWMYHY ILIRP HUKW FQP EIQ) DQG  HFRQFLIDARQ
R DQLVDVMRQV KDYH EHHQ Z RINLQJ VIRI HVKHUVRR DGGUHW VIKH QHHG IRU

D SHDN ERG\ VKDWUHSURVHQW VIKH GLYHUH YRIFHV Rl WKH 9 LFVRUDQ
RXVBRRUFQP ELQJ FRP P XQW

$VSDWARI VKLV I WRXS Z HKDYH EHHQ GRIQJ VRP H J WIRXQGZ RWIN RYHU
WH SDW \HDU \R HMWREQK D WP HZRW IRU HIHFWH DQG
P HDQLQJ IXO LHSUHVHOVMMRQ RI WWH RXVBRRU FRP P XQW Z IW

FODW GHILQHG ERXQGDUHV REMFWYHV DQG HQYLLRQP HQVIDO DQG
FX@XUWDOYDXHV

, PO 2 RIBH 28 ( BDBE62 u2p:

29 SWRRGXFHG D WHUHV Rl RQMOH @vH VWWMRQV RFFXUWIQJ GXUQJ
BAFNGRZ QV Z IMK WH IGHD RI FRQOQHFWQJ RXUWHFVRU Z KI® WDIMQJ

DZ DIHOHW RI [P SRUBQWVRSLEV VXFK DV P HQVDOKHDOK Z HEHIQJ
DQG GLYHWW DQG LQFOXMRQ LQ WWKH RXVBRRLY/

Ay, PR 2 RIBH 25 @ RA!  Tp2u 8p

7KLV IV VMH @ HWWDQQXDORXVBRRU VHFVRU FRQI HUHQFH
1Q $ XVADID $IWMUD FRXS®I RI \ HDW/ IQ GRFNGRZ Q Z H
Z HUH DE®! VR KRWWKLY DP D] 1QJ SURIHWMRQDOGIDLOIQ]
RSSRUXQIW : WK P RUH VKDQ DWMQGHHV DQG
SUMVHODMRQV IIRP D JUHDW@QHXS Rl VSHDNHW \R
P XFK NQRZ ®IGJH Z DV \KDIHG Z IMKIQ VKH  \VMHDP V
WDW ZH KDG WKLV \HDU ( GXFDMRQ DQG 2 XVBRRU
/ HDWQIQJ + HDOK DQG Z HOEHIQJ YXMOQHWHV DQG 1 RW
IRUSURIIW DQG 1 DWH DQG &P DM
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7KH &KIHI ( [ HFXVWYH 2 11 IFHUIRUWKH ULHSRUAQJ SHURG Z DVO U$ QGUHZ . QLI KWDQG Z WK KLV
WDP DQG VXSSRUMWRP VKH %RDUG KDV VHWXS D QXP EHURI DFWMHYV VKDWFROQWOXH VIR
EXI@® XSRQ WH SRMMIYH IP SDFWRI D KLIK IXQFVMRQIQJ RWDQMMRQ 2 XVBERRW 9 IFVRUD
KDG D VRVECRI QLOH Wil | ) 7(  DWIKH HQG RI WW(H ULHSRWAQJ SHURG

2 XVERRY 9LEVRUD P HDVXUHV W SHURW DQFH XMQJ D WDQIH Rl TXDODWH DQG
TXDQWMYH P HDVXUHV LOFOXGLQ) WRWH GHWI QHG VR J DXJ H ILQDQFIDOSHURWP DQFH DQG
VXWILQDE LDV HITHPYHOQHW DQG WHDFK RI FRP P XQLIFDMRQV DQG DGYRFDR\  WH XVHIX@HW
VR RXUFRP P XQWW RI RXUHYHQW DQG SXEQFDMRQV DQG VXFFHWIXORXWWRP HV 1Q P VR
SRAF\ UHVHDUFK DQG UHVRXUFH GHYH@RSP HQW 2 XVBRRW 9 LFVRUD VHFXUHG 1Q
IXQGLQJ ILRP  6SRWADQG 5 HFUHDVRQ 9 LFVRUD |RURSHUDARQV GXUQJ WDQNV LQ SDUW
VR WHWU&2 9, VXSSRUMXQGY DQG IQFOXGHV D QXP EHURI QHZ SWRMFW DQG LOMDWYHV
Z KIFK Z .@EH FRP P XQLFDWG LQ VIKH FRP 1QJ P RQUKV YID VKH P RQW® QHZ VBMWHAUVRR RXU
VXEVFUEHWY/

2 XVBRRWY 9 LFVRUD WHFHLYHV IXQGIQJ IURP ) HGHUDO 6VIVM DQG GRFDOJ RYHUQP HQWJ LDQW
SUYDW VSRQVWRUKLSY HYHQWUHI MADVRQV DQG VSRQVRUKISY DIIADWA P HP EHUKISV DQG
WKH UHQVOR! 1LYH VXE WMIQDQFLHYV 7KH FRP SDQ\ FDQ UHSRUNVD VXSOV SURIIWRI

Z IV VRVIDCHT XIW Rl DVRI ViKH HQG RI VKH WHSRWAQJ SHURG

7KH ' LWHFVRWY DH FRQIIGHQWWKDW2 XVBRRWY 9 LFVRUD LV 1Q D VRXQG 1LQDQFLDOSRMMRQ DQG ‘
DIH ZRINIQJ VR IXUWKHU GLYHUI\ DQG WHQIWKHQ WHYHQXH IRU WKH BQJ WP %RDG
P HP EHUS5 IFKDUG 7KRUQVRQ LV &KDIUDQG KH SDWHG WH ' HSXW &KDIU GXVHV VR %HUQIH

0 LAY1Q - XQH DQG FROWOXHV VHYIQJ 1Q VIKDWR®




, PH® 2 RIEH 28 ( IPusH 2

7KH QDP HV RI HDFK GUHFVRU Rl 2 XVBRRY 91IFVRUD GXUQJ DQ\ SRUWARQ RI VKH SHURG
FRYHUHG E\ WKLY UHSRUADQG VKHIWWDWMQGDQFH DWP HHVQJ V GXUQJ W(HIUSHURG Rl VHUIYFH LV
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6WYH O FO XUWMH 2 FW 5HWHG  1RY

RXWRIQJ &KDIU

6DQG\ $ @IQ &WDLJ 1RY 2 QIRIQY

0 DUN &RMG 1RY 5HWMHG 1RY

$P EHU* DUGQHU $su 2 QIRIQJ

$ QWKRQ\ + D@ 2 FW 5HALHG  1RY

5HHIDQ. H 1RY 2 QIRIQY

0 IFKDHQOL DIVP VKK 2 FW 5HAHG  1RY

5 IFKDUG 7KRUQVRQ 1RY 2 QIRIQJ

IQFRP 1QJ &KDWU

$ ORQ YDRZ $XJ 2 QJRIQJ

YHUQIH O 1aY $XJ 2 QIRIQJ

-RWK $P ELRW $XJ 2 QIRIQJ

( DFK GILHFVRULY FXUHQWD HP S®\ HG 1Q D IR®I Rl VHOIRU BIDGHUKIS Z IWKIQ VKH RXVBRRY/
FRP P XQW DQG RUKDV KH® WXFK D SRUMRQ IRUD W QUIEDQWSHURG 1Q ViKHIU FDUHHU
DQG RUKDV SDUAEX@UWNLAY QHHGHG E\ 2 XVBRRW/ 9 LFVRUD ) XWKHUGHVILY RI HDFK GLLHFVRU
DUH DYDIDE®i DWZ Z Z RXVBRRUMEFVRUDRU DX

PRW 2Z 2 p/ 2H

7KH DXGMWMRWY WHSRWVIRU VWKH WHSRUWAQJ SHURG KDV EHHQ WHFHIYHG DQG MJQHG 1Q
DFFRUGDOQFH Z WK D UMROMRQ Rl VMH %RDUG RI ' WLHFVRWY/ DQG VXEP WMG VR $6,&
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2 XVBRRUY/ 9 IRRUD Z RX@ UHVSHRAAX@ @O\H VR DFNQRZ GIGIH WH 7 UDGIMRQDO

2 Z QHY WHU( GHY SDVADQG SUHVHOWI RUWH [P SRUBIQWRG! -QGLI HORXV
SHRS®! FROWOXH\R SO\ 1Q 9LARUD DQG P RUMHVSHAD®D RQ WH O@QG DQG

Z DM XVHG | RURXVWBRRUHGXFDWRQ DQG LHRUHDWRQ
SKRWR AHGW 3DUNV 9IRRUD



