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HYH RIILFID® Z WSSHG XS WH [LWAMA HDURI RXU 0 HUFHU &RXQW
&RP P XQIW +HDOK ,P SIRYHP HQW3@Q &+,3 DQG WKDV EHHQ D
\ HDURI GIDUQIQJ FRADERWDWRQ DQG EXIABIQ) P RP HOWP

/ D\ 1QJ VKH) RXQGDVMRQ IRU$ FURQ

' XUQJ ViKH 1LQDOT XDUMU RI RXU SURUW DUHD Z RUNJURXSV ?

0 HQDO  %HKDYLIRWDO+ HDOK $FFHW VR : HADHW +RXMQJ  %XIOV
( QVILRQP HOQWDQG 0 DWAQDO ,QIDQW+ HDOK ? FDP H VRJ HVKHU \R

UH GIPVRQ SWRI LHWDQG EHI LQ WKDSIQJ SMQVIRUVKH \ HDUDKHDG

7KURXJ KRXWWKH \ HDU Z RUINJLRXS P HP EHW P HWVR IGHQW\ &+ ,3

DFIRQV D Q SURUMHY DQG HS®WH KRZ ZH FDQ ZRW
FRADERWDMYHO VR DGGLHW FRP S®{ FRP P XQIW KHDOK FKDIQJ HV

$ P DNRUIRFXV Rl VKLV ILUAMA HDU Z DV @\ 1QJ WKH IRXQGDMRQ 7KLV
LOFOXGHG HWRE@KIQJ KRZ VKH Z RUNJ LRXSVIXQFVIRQ WHQJ VIKHQLQJ

FURW VHFVRU SDWQHUKLSY DQG FUHDMQJ VKDUHG WKV UHV VKDWZ. L@D
VXSSRUMWXWILOHG FRRUGLODWAG Z RINDVZ HP RYH IRWZ DUG

7WDFNIQJ 3WRIWIHWDQG / RRNLQJ $ KHDG

© KL®1Z HFRQWQXH VR WDFN DQG FRP SL® GDVID VIKHUH DUH VHYHUDOK LI K@ KW Z RUAK QRQI 7KLY
\HDUP RIHWKDQ  FRP P XQUW SDUAHUY LHSUHVHOWQJ RYHU  RU DQL] DURQV SDUFLS DG LQ

* 0 3+ 3 HYHQW LOQFOXGLQJ &RP P XQIW $GYMRU %RDUWG &$ % P HHMQIV DQG &+ ,3 Z RUINJ LRXS

P HHMQIV * 0 3+ 3 P HP EHLYDOR VKDUHG WMH &RP P XQIW + HDOIKK 1 HHGVS$ WHWP HQW&+ 1 $

ILQGLQI VDWQXP HIRXVFRP P XQIW HYHQWDQG P HHVQIV LHDFKIQJ P RIHVKDQ ~ FRP P XQIW
P HP EHUW/ DFLRWO HUFHU&RXQW

( [ SDQGLQI DQG WHQI WKHQLQJ RXUSDWOHUKLS QHVE RWN Z DVDQRWKHUNH DFFRP S@KP HQWWKLY\ HDU
2 XU&RP P XQIW $ GYMRU %RDUG P HP EHUKLS JUHZ VR IQFOXGHRYHU — RU DQL] DURQV EUQJ QI
GLYHUH H SHUAH SHUSHRPAYHY DQG FRQOHPVIRQV VIKDWAAMHQI WHQ VKH &+ , 3 B/LP SDFW

$VZ HP RYH LOVR WH QH W HDURI WH &+ ,3 F\ F®I Z H Z LAFRQVOXH VR VKDUH XSGDWAVRQ Z RUINJ LRXS
DFYIVIHY GDVD 1 LQGLQJ V DQG SURJ LHW\VRZ DUS RXUVKDUHG FRP P XQIW KHD@IK JRDY 7KH Z RN LV
RQJRIQJ DQG Z HBH H FIVMG VR EXLAS RQ VIKH WUIRQJ | RXQGDVRQ HWIDE @AKHG VIKLY\ HDU

* HWQYRQHG DQG / HDUD 0 RUH

7R HDG RXU IX@&+1$ DQG &+,3 WHSRUWV DQG GDUW P RH DERXWWH ZR N SGIDWH YIMWRXU
ZHEMW DWZ Z Z JP SKSRU I \RXBH LOVAWHWIKG 1Q JHWMOJ QYR YHG 1Q D Z RINJWR )S SGIDWH
FRQVIDFWO DFNHQ] LH DWH HFEXVWYHGULHFVR B JP SKSRU R U
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© HDW H FIVMIG VR Z HERP H\HYHWDOQHZ P HP EHW/VRVKH* 0 3+ 3 %R DG ( DFK EUQJ V YDXDE®

H SHUHQFH 1UHVK SHW/SHPVIYHY DQG D VKDUHG FR PP WP HOWWR P SLRYLQJ KHDOK DQG Z H@EHIQJ
DFLRWO HUFHU&RXQW : HBH J UIDWAIXOR WKHUZ LQQJ QHW VR VHUYH R QR YU%R DG DQG &R NR @ DUG
VR VKH P SDFWZ HEDP DNH VRJ HVIKHU

© HZ RX@ DOR @\H VR H WIQG RXUMOQFHH J IDWWXGH VR R YU %R DGO HP EHWY/IR WKHLUMP H
GIDGHUKLS DQG GHGLEDARQ :  HVIKDON 6\ViYH 3 DSHQEXU 3 DWAB UIHV.GHQWDQG - L6 Z DOVR Q
6HFUAVDY IRUVKH P DQ\ \ HDU/WKH VHUYHG iKH* 0 3+ 3 7KHLUJ XIGDQFH DQG VHUEH KHSHG @\ D
VARQJ IRXQGDVMRQ IRU* 0 3+ 3B/Z R N DQG KDYH S@\ HG DQ HWHQUDOR BLQ WKDSIQJ R YUYIMRQ DQG
P SDFW: H DUH GHHS® VDQNIXO/R DAR IRXURXW RIQJ %RDUG P HP EHWY/IR WKHIWFR QUEXVR ¥
DQG VXSSRWV

, QUWRGXFLQJ RXU *0 3+3 %RDU0 HP EHWY/

3UMGHQW 3 UHVIGHQW( BIFW
3 IHMGHQWRI + HDOK ( GXFDVRUDW
6\/(\)1D\/HU\ DQG + DP LORQ 7RZ QKIS
XMOHW ' IYIMRQRI + HDOK
' HYHRSP HOWDW
&DS WO+ HDIK
S OWE oW 7UHDVXUHU
, MG . DP 0 DIKD| HKH
IDQH™ U@ 9LFH ' +$ /66904
3 IHVGHQWRI + HDOK y384" O °
P RURQ DW
5-3-U§/o+ +DPQL®RQ OWDM) L , QMM
L RELEO 0 DQDJ HUDW&DSIVDO
+ HDOK
6 HFLHVDU
* BIQGD * LDOW
5 REHUV
% 0 6$ &30

+ HDAOK 2 I1IFHUIRU
VIKH &IW RI 7UHQVRQ
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© HH WIQG RXUGHHSHI IDWWXGH VR - L@6Z DQVR QDV KH
VWSV IOVR IHALHP HQWRGQRZ LQJ \ HDW/ Rl GHGLEDWAG VHUYLFH
DV ERVK + HDOK 2 IILFHUDQG * 0 3+3 %RDUS P HP EHU + HU
®IDGHUKLS FRP P VP HQWDQG XQZ DYHUQJ GHGLEDMRQ VR
SXEQE KHDOW KDYH P DGH D @WIQJ P SDFW RQ VKH
FRP P XQMHVZ H\VHUH

7KUIRXIKRXW KHU WHIQXUH DV +HDOK 2 IIIFHU IRU: HW

IQG\RU 7RZQWKIS -1@ OG ZWMK QWIUW DQG
FRP SDWMRQ 6KH Z RINHG WLHOMO VR MHQI VKHQ SXEQF
KHDOK SWRIWP V JXIGIQJ) WKH GHSDUR HOW VIKLR XIK
HYROMQJ FKDABIQIHV DQG D@ D\ V HQVXUQJ IHMGHQW KDG
DFFHW VR HAVHQUDOHUNEHY

,Q KHUWR®I DVD* 0 3+3 %RDUGE 0 HP EHU - LOERXJ K\WMQYDOXXDE®! LOWI KW BIDGLQJ XV VKR X K
P DQ\ &RP P XQIW + HDOK 1 HHGV $ WHWP HOWDQG &RP P XQIW + HDOK ,P SURYHP HOW3 @Q
F\ FGN DQG VHUYLQJ IRUP DQ\ \ HDW/ R QR YXJILQDQFH FRP P IWMH : KHWHUJ XIGIQJ VADWAJ\ R U
VXSSRWAQJ SDWQHY - LD DV NHSWFRP P XQW Z HEHIQJ DWWH FHOWMURI RXJZR N
HQOFRP SDWIQJ \WMHFRWHP DMMRQRI * 0 3+ 3

2 Q EHKDO Rl * 0 3+3 SDWQHW DQG FRP P XQIW P HP EHWY Z H WMDON - L@IR UKHU\ HDW/ Rl
VHUYLEH DQG Z MK KHUFRQVQXHG KHD@K KDSSLOHW DQG I XOLGP HQWQ VKLY QH WFKDS\WWU
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7KLV VRRO LV GHMIQHG WR KHSG IDP LIHV DQG

FODVWZ RINHY HDMO ®&FDW IRRG SDQWIHV VKDW DWH

DFFHWE® E\ SXEQF WDOMW 8 VHW FDQ H S®&R H WH

P DS WHOIFWQHDIE\ EXV WIRXWIV DQG GIMFRYHU IRR G
SDQWIHV Z MKLQ Z DAILQJ GIWIDQFH RI VIKRVH LR XMV 7KH

) RRG 3DQW ) LOGHUEXL®GYV RQ VKH VXFFHW RI * UHDVWAU

0 HFHU 70 $ B/ * LIRFHY 6VRWH ) LOGHU$SS GHYH®RSHG

VR IP SIRYH DFFHW VR KHDAOK\ |RRG RSVIRQV

7KH IGHD IRUWLY QHZ DSS HP HUHG DIVU VKH $ FFHW VR : H@HW HYHQW Z KHIH DWMQGHHV
H SUHWHG D WAMRQJ QHHG IRUD VP LOUWR R IBFXVHG RQ IRR GSDQWIHV 7KH DSS Z DV FUHDWG XMQJ
GDVID VKDUHG DQG P DIQVIIOQHG E\ VKH 7UHQVRQ + HDOK 7HDP ) LOG VKHIUVRR BHWH <R XFDQH S®&® H
ViKH) RRG 3DQWA 0 DS $SS KHWH



&20081,7<3$571(5681,7( 72 $' ' 5(66)22"' ,16(&85,7<

2Q 1RYHP EHU VKH 0 HIFHU &RXQW ) RRG
6 VDNHKR@GHY 0 HIFHU&RXQW ) RRG 6 HFXUW / HDGHWY/
DQG VKH 0 HIFHU&RXQW 2 IIIFHRI ) R RS 6 HFXUW Z MK
VXSSRUWMWRP 0 HIFHUG6VWHHW) UHQGV KR WAG VIKH [ LDAV
HYHUO HUFHU&RXQW ) RRG 6 HFXUW &RQIHWHQFH 7KH
FRQIHUWHQFH EUWRXJI KWVRJI HIKHU RYHU FRP P XQW
GIDGHY WHUYIFH SWRYIGHY DGYRFDWAV DQG SXEQF
VHRVRU SDUHY VR H SGRRWIH @®RFDO FKDMBIQIHV DQG
FRADERWDWYH VROMMRQ VR IRRG LOWHRXUW 1Q R XU

FRP P XQMHV

7KH GD\ RSHQHG Z MK LHP DUNV IR P %HWQH ) OQQ R
0 HUFHU 6\WHHW) UHQGV DQG -RDQ + HDO® RI 5 XWHW/
&RRSHIDWH ([ WOMRQ VHWIQJ VKH VRQH IRU D
VROMRQV FHOWILHG ~ FRQYHUWDMRQ ~ JWIRXQGHG  1Q
FRP P XQW H SHUHQFH -DFNH &RUWQHD 0 HIFHU
&RXQW ' HSXW ' LLHAVRU Rl +XP DQ 6HULFHV
KUKQWKWG WKH &RXQWE WR® 1Q VXSSRUAQJ
FRRUGLODWAG HIIRUV WKDW DGGUIHW IR R GLOVHFXUW
DRQJIMGH KRXMQJ KHDOK DQG VR FDOHUYLEHV

3 DOHOGIMFXWIRQV H SGRUHG D WDQIH RI P RGHY IR P
WDGIMRQDO DQG FKRIFH EDVHG IRRG SDQWMHV R

WFKRROEDVHG SWRIWP V DQG  LQQRYDWH IRRG

BRHEMAYASR SHSRHMRQV LOFOXGIQU 0 HFHUBWHHW) UHQGV $1P IQ $WP 518 +RP H) LRQW
7$6. -)&6 6KDWHO \ 0 HDY DQG R WHW VKDUHG SIDFFDOQWI KWRQ P HHMQJ QHLI KER MZ KHWH
WH DWH WHGXFIQ) EDUWIHY VR DFFHW DQG EXIGBIQ] WP V LIRR WG 1Q GLIQIW DQG WKW
JLJKVQIQ) IRXQG SUHHQVMRQV ILRP @R BO IDP V DQG IRRS UHVFXH RUDQ DUR ¥ IXViKHU
KLJ K@ KWG ViKH FUMFDOFRQQHFR QE HVE HHQ @ IPODJ UFXOXWH IRR GUHFRYHU DQG FR PP XQIW

UHMAHQFH

7KH DIVADRRQ LQFOXGHG D Z RINQJ) VHWR QGG E\ $GUDQD $EL DGHK Y%DLER XU Rl &DVDOWW
&RQVXOIQJ * LIRXS DARZ LQJ SDWFLSDOW WKH R SR WQIW VR LH GIFWFR GIFIYHO  LGHOWI\ VKDUHG
SURUMHY DQG EHJLQ \KDSIQJ FRQFUAWM QH WMASY IR UFR QIQXHG FLR V VHFVR UFR @ER DVR Q
DURXQG IRRG VHFEXUW 1Q 0 HUFHU&R QW

7KH FRQIHUIHQFH FRQFOXGHG Z VK FGRVIQJ HP DNV E\ 6DUDK 6WWZ DUG RI + R PH) IR QVUHIQIR BLQJ
VKH [P SRWDQFH Rl VXWILOHG FRADER DMR QDQG VKDUHG DFFR XQVRELDN $V DQ LODXJ XUWDOHYHQW
VKH FRQIHIHQFH MIG D WARQJ IRXQGDMR QIRUR QRIQJ GID®R XH DQG DFVIR Q WHDIILLP 1QJ R XU
VKDUHG FRP P WP HOWVR EXIGBIQJ D P RUH HTXWVDE®! UHVAHOWIR RS WP IR UDAOLQ 0 HUFHU
&RXQW
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1-0 ,+,$ IVH SDQGLQJ DFFHW VR WDQVSR UMRQ | RUSUHJ QDQWDQG SR VBDUXP  LOGLYLGXDY
DQG WMH SHUQDVIDXXZ RINIRUFHE\ RITHUQJ [UHH XQ@P WMG DQG ] HIR HP DAMRQ UGHVVKLR X KR XV
WHFRP P XQIW 3RZ HHG E\ * R7TUHQVR QDQG ,\ VBN WLVSWRIWDP KHBVUHP RYHWDQVSR UMRQ
EDUIHY/ VR SDUAFLS DQW FDQ J HWZ KHUH VIKH QHHG VR J R VDIHO® DQG IHIDE®

( @ LEE® UGHWY LOFOXGH SUHI QDQWDQG SR VBDUXP Z R PHQ FRP P XQIW KHDMK Z RUINHWY/
GRX@V DQG RWKHW/ 1O VIKH SHUQDVIDXZ RUNIRUFH 5 LlGHVFDQ EH XVHG IR D Z LGH IDQIH R
HWHQWDOQHHGV LOFOXGLQJ

0 HGLFDCDSSRIQW HQW RUKHDOKFDUH SURYLGHUYIMW

e * UIRFHU WRUHV SKDWP DFLHV

o &MWHVRUWDIQLQJ

e : RWN
e 61%$3: HIDWHRIILFHV
e $QGP RWH

* HMQJ WIDUMG VMP S®1 5 LlGHY IHFHLYH D UGH FRGH LR P D KHDAKFDUH SURYIGHUR WR DO
VHUFHVDIHQR\ GRZ Q®DG VKH * R7UIHQVR QDSS DQG ERR NKHLWIIUHH UGHV GULHFVD VKR X K
WHDSS 5 IGH FRGHV DUH YDAG VKR X K - XQH

) RUP RWH LQIRWPP DMIRQ DERXWL -0 ,+,$ 5 LGHVRUVR ULHT XHW\D UGH FRGH FR QIDFW
IQIR# QW LKIDJRY ) RU* R7TUHQVRQ DSS VXSSRUARUT XHWIR ¥ FROVDFWI R WHQVR @ IMBIVR U

75%"' ( 75$163257$7,21 72 9% +263,7$/6

75%' ( SWRYLGHVWDQVSRWIMRQ |RUO HUFHU&R QW

YHWMDQVVR DQG ILIRP 9% KRVSLVBDY

e (YHU 7XHVGD VR/\RQV9$ 0 HGLFDO&HQWHAU

e (YHU : HGOHVGD\ VR ( DWA2 IDQIH9$ 0 HGLFDO
&HOWAU

3IFN XS LVEHKLIQG 7UHQVRQ &IW + DA EXLGBIQI DW
( DWABVIVA 6 WHHWDW DP RQWHWGDV75%' ( Z LD
SWRYIGH UGHV EDFN VR VKLY ®RFDWRQ DI VIAUVIKHWH

DSSRIQW HQW

&IW + D@OVHFXUW Wl Z LIODWAMWZ MK SDINIQJ DQG D@RZ  YHKLFG®V Z MK YHWALDQV VR HOWAU IKH
HP SR\ HH SDINLQJ BRW3 BIDVH FRQVIDFVWAKH VHEXUW Wil | DW Z KHQ\ R XDULYH

5HIDMADVMRQ Z WK 75$" (- LV QRWHT XLLHG | RUVKHVH VASV
) RUDGGIMRQDOQIRWPP DIURQ S®IDWH FD@75$' ( DW DQG SIHW IR IDWAWIDQFH
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$ GGUHWIQJ 3 HUQDVIDOS.KDABIQI HV 7KURXJI K &RP P XQIW 3 DWQHUKLS

3 BDVH NRLQ XVIRURXUVSUQJ &RP P XQIW $ GYLRU

YRDUG O HHMQJ  $ FRP P XQW FR QHUDMRQ
IRFXVHG RQ VKH FKD@HQIHV IDFHG E\ SUHI QDQW
DQG SRWBDUXP 1DP LAHVIQ RXUFR PP XQIW

7KLY VHWIRQ Z L@ HDWWH D SDQHZ WK P HP EHUW/RI
&DSLVDO+ HDOKE/ 3 HUQDVIDO&RP P XQIW $GYDMR U
YRDUWS IRARZ HG E\ D JXIGHG FR QHUDMRQ R
VKDWH IOWKW  GIVFXW EDUIHY VR FDWH DQG
VXSSRUWV DQG H S®RWH KRZ &$% P HP EHW DQG

SDUWQHURL DQL DURQV FDQ WAHQJ WHQ VXSSRUMRU
VKLY YX@HWDE B SRSXOMRQ

" DW 7XHVGD. 0 DIFK WK

. 71P H SP

. | RFDARQ &DSLWO+ HDOK & RQIHUHQFH
&HOWU  6FRWK 5RDG (Z LQJ

5693 7KHZ RUNKRS LVIUHH DQG
RSHQ VR DEDEXWS GIDVH UHJ MU
XMQJ 7+.6/.1. RUMDQWH45
FRGH

7KLY Z ROWKRS LV KLJK® WHFRP P HQGHG IRUD@&S$ % P HP EHW DV HDFK P HP EHUEUQJV XQIT XH
H SHUAH FRQOHFARQV DQG LQIOXHQFH WMDWFDQ GLLHFV® VXSSRUMDP LIHV GXUQJ VKH SHUQDVIDO
SHURG : HZ RX@ HVSHFID@® &RYH SDWIFISDMRQ ILRP VKR YA Z MK LQIR B DR QR QUDQVSR VMR Q
KRXMQJ ME WDIQIQJ DQG HGXFDMR Q <RXU SDUAFLSDVMR Q IV FUMFDO VR \KDSIQJ QIR B HG

FRP P XQW GUYHQ VWDWAJIHV DQG HQVXUQJ RX FRGIFWH ZRN GDGY VR P HDQIQJIXO
FRRUGLODVHG DFVIRQ

: HKRSH\ RXEDRLO XVIRUKLY P SR BOWFR QHUWDVR Q) RUT XHWAR ¥ S®DVH FROVDFWO DFNHQ] LH
DWH HFEXVWWHGLLHFVRU JP SKS RU R U
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