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7KH 8 QWG 1 DIRQY , QAMAM IRU7 UDIQQ) DQG5 HVHDUK 81,7$5 ' IYMRQIRU
3 URVSHUMY Z RX@ @\H \R H SUAW GHHS J UDIMYGH IRUKH VXSSRWMY DQG SDGHY
R \KH 81,7$5 ( PHJHQR $\WMBGQFH IRU+ HDIK 6 HEXUW DQG
&29,  5HRYHY 7KWRXIK ( QUHSUHQHXUKIS DQG, QQRYDIRQIQ, DT - REDQ
DQG/ HEDQRQ

7KLV SIRIWDP P H Z DV FRQGXPMG Z W \WH | X@HCDQRDOXSSRWR \WH
* RYHUP HQWDQG 3 HRSBI R - DSDQ

: HZRX@DOR @\H\WR UHRIQ H

. (PEDWHVR -DSDQIQ,WDT - REDQDQG/ HEDQRQ

. +1WRVKIP D 3 UHHPMUH DQG + ILRVKIP D & W JRYHLCP HONV
. && 7TRNR -DSDQ

.+ DWMQER) DUP

. 1+, +IWRWKIPD

. . $3,7% YXMHW + XE

. * WRIQ ,WbT

. ,UDT 6 DEHUO 1G3B1 ( DWWV

. 6 RAKHDWY HFKQR®J IFDGB QYHIAW ,HDQG

. /6-* GEDO6RXW . RWD

. &IW8 QYHWW &DQDGED DQG 6 SWDCB KRHQ 7 UDXP D, QAMAM &DQDAD

) [QD@  Z HWWDQN RXUUHVRXUAH SHYRQV FRDFKHY DQG P HQRY/ Z KR J IDAIRXVO
FRQUEXWG WHUWP H DQG H SHIWYH R WH SURIUWDP P H
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6 WDWJ LF $ @ QP HQW6 XWBLQDE®!' HYHBRSP HQW RDY

2878&20(6
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/(66216 /($51("
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7KH81,7$5 * UIHDWGHDV 6 SDFH ( QUHSUHQHXW/KLS DQG , QQRYDARQ
3URP RWQU + HDON 6 HEXUW DQG ( FRQRP LE ' HYHBRSP HOWQ DT - RUGDQ DQG
/ HEDQRQ Z DV DQ HQIHSUHQHXWAKLS WDIQQ) SURIWDP P H IRFXVHG RQ SURP R
KHDEK VHREXUMY DQG HFRQRP [E GHYHB'SP HQAQ, DT - REDQ DQG/ HEDGRQ $ \RWO
R SDMHESDONHQR®G IQFOGQ) IR T IRP - REDQ DG

IURP / HEDQRQ 7KH SURIWDP P H FROWMMG R \WUHH SKDVHV \WDVWEBIQGHG RQIEH
DQG LBHYRQ GDWIQ]

7 KH I R SKDVHV SURYIGHG RQEHWDIQQ) Z KHIHE\ SDWMFASDQW FRP SBMMG

VHD SDFHG BMVRQV DQG DWLI QP HQV DQG IRIGHG QVFXWIRQIRXP V. @H
Z HEIQDWY DQG JURXS P HQRUQ) VHWRQY G E\ GFDADQG IQMEDIRQDAH SHW

) RUH [IQDOSKDVH 9 HQXUH DE WH\RS  SHURP LQJ SDIMFLSDQN WRN SDINQ
RQIH JURXS P HQRUQI DQGD @D\ 1Q SHYRQZ RIWKRS [Q7RN R DQG
+ILRVKIP D - DSDQ 7KLY SKDVH IRFXVHG RQ RSHIMRQD® Q) EXVIGHW IGHDV
SURSRVDCY UMGY) DQG DFFHWVWQ) IQYHWVR HQAWKURXI K VSUQW RQ EXVMIQHW

P RGHE UHVXOV FKDIQV DQG IQYHIRUSIMIKIQ)

2 YHIDOWH SURIUDP P H DFKIHYHG KUK VDIWMIDRIRQ UMV ZW R
SDUMFSDQN UHSRMZY WH Z RXG UHFRP P HQG VR RKHUFRTDU XHV DQG 1UHQGY
7KH SURIWDP P H HTXISSHG HQUHSUHQHXWY Z M QHZ NQRZ BIGIH R \WH
SDWFSDQN VDIG WH. JDIGHG QHZ LQIRWP DIRQ DQG UHBIYDQANGY IRXQG W
UHBYDQMAR WHUH MIQY REV DQG Z RISOFH  DQG SDWFSDQN LQMQGHG R DSSO
Z KDWKH J DIQHG \WURXJ K \WH SURJUDP P H QHO \R XVH DFTXILHG

NRZ GGIH

7KHSURIWDP P HV NH VWHQI WV LOFGGHG SIDRIFDOBDLRQ) IURP VAMG. \RXWY DQG
UDOFDVHV 1Q- DSDQ WDXP D IQRUWP HG IQAYIGXDOFRXQUHT) VHWRQY

GFDD HG FRQM MDD HG QUL KW DQG H SHIHGFHV VKDUHG B\ VXFFHWIXO
HOMHSUHQHXY DQG &( 2 VIURP WH UHJIRQ DQG IQMEDWRQDAH SHW DQG FDVH
VANGEHV ) XUKHU WH SURIDP P H HIHRIYHD FRQUEXWG \R GHYHBSIQ) FLXFIDO
HOUHSUHQHXWKLS FDSDRMAV DI QHG Z WK \WH 6 XVBICDE®! HYHBSP HQWY RDY 1Q
-REDQ ,WDT DG/ HEDQRQ WUHH FRXQUEHV UHFRYHUR IR SIRBQIHG FRQ W
DQG KHDGK FUVHY
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%DFNJ URXQG

DT - REDQ DQG/ HEDQRQ KDYH EHHQJUDSS@Y Z W KLIK SRYHW XQHP S® P HQW
SROFDAQATEIDN VHFEXUMY FKDEIQI HY DQG SRRUIQUDMRKPMUH Z HOEH RUH \WH
&29,  SDQEPIE 7KHSDQGHP IF P DIQUHG H MY YXQHUDELDIY DQG \VWDIGHG
\WH HFRQRP LHV DV Z HODV \H SXEQF KHDEK. FDUH VA VP V 1Q WHVH FRXQUIHV
UHYHDE@ D GHHG IRUP RUH UAVICHQFH DQG GFDADQG QOMRQDAFDSDAW

7KH81,7$5 * UHDWGHDV 6 SDFH ( QUHSUHQHXWY/KLS DQG , QQRYDMRQ
3URP RWQJ + HDOX 6 HFXUW DQG ( FRQRP LF* HYHBRSP HOAIQ DT - RUGDQ DQG
/ HEDQRQ Z DV DQ HQWHSUHQHXWALS WDIQQI SURIWDP P H IRUDVSILQ) DQG
HAWBEQKHG HOUHSUHQHXY ®DGHY DQG BHSUAVHQBMYHV R P IEIR VP DODQG

P HAXP HQMSUVHY DRYH 1Q \WH KHDEK VHARUDQG SUYDWM VHRRUIQ, DT - REDQ
DQG/ HEDQRQ 7KH SURIWDP P H REMIPIYHV Z HUH \R HTXIS \ RXW HQUHSUHGHXLY Z W
\WH NCRZ BIGJH WN@Y DQG QHE RIN VR GHYHES DQG EUQ) \R @H IQCRYDIYH LQUDWHY
DQG VROMRQY \KDWFRQUEX\M \R BEXITIQ) D UMOHQANHDIK VHARUDQG

VAUHQI WHQIQ) \WH SUYDW VHRRUIQ\WH UHI IRQ 7 KH SURIWDP P H FROMMG R \WUHH
SKDVHV DQG FRP EIQHG RQEH DQG RITH WDIQQ)

7KH SURIWDP P H Z DV GHYHBSHG Z W \WH IX@IQDQAIDO/XSSRWR! \WWH * RYHGP HQWY
DQGWH 3 HRSGI R - DSDQ DQG P SBP HQMG Z W WH LOAMMRCDO/XSSRWR SXETF
DQG SUYDM VHRRURU DQLJ DURQY LQ - DSDQ DQG WH 0 1GGEBI ( DWIDQG 1 R $ IUEDQ
0(1% WIRQ

7KV SWRIWP P HEXI@VRQS 1,7$5 ' LYIMRQIRU3 URVSHIWV SDWV
HONHSUHQHXWKLS WDIQIQ) SURTWDP P HYV DQG H SHUHGRHV 1QWH UHIIRQ WH ILIANR
Z KIEK Z DV OXQFKHG 1Q, DT 1Q 6IQFH\WHQ 81,7$5 ' LYIMRQIRU3 URVSHUW
KDVWDIQHG ~ ®DGHY DQGIQQRYDRY DQGRYHU  \ RXQJ SHRS®IIQ, DT ,Q

RXUHQUHSUHQHXWKLS SURIWDP P HV H SDQGHGWR ( J\SWZ LMK SDIMFASDON
DQG/ HEDGRQ ZIW  SDWASDQN
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7 KH 3 DUAFLSDOQW

7KHSIRIWDP PHHQRGBG  \ RXK HOUWHSUHGHXWY DQG LQQRYDRY IURP GlLIHUHQW
UHJLRQV DQG VHRRWY DFLRW , DT - REDQ DQG/ HEDQRQ 7KLY Z DV \WH OU HW
QXP EHUR SDWWFLSDQN UHDFKHG 1O D QI B SIRIWDP P HVMGFHS 1,7$5 EHIDQIW
HONHSUHQHXUKLS WDIQQ) SURIWDP P HV 1Q, DT 1Q

7 KHH Z DV J UHDWOQMUHWIQ WH SURITWDP P H DV FRXG EH VHHQE\ \WH

DSSTDMRQV VR WWH SURIWDP P H & DUHXO/FHHQQ) GIG\WR \WH VHBRIRQ R
HD LEGI SDWASDON

2XWR WH  SDMASDQNVHQR®G  ZHMIRP DT ZHHIRP - REDQDWG

ZHHIWRP / HEDQRQ ( UKW QCHZHHZ RP HQ R SDWFSDQN DQG

ZHHPHQ , QWP VR DIH GVWIEXWRQ R SDMASDQN EHRQI HG R WH
DIHJWRXS IRBZHGE\ WH DIHJWRXS DQGWH DIHJWRXS

7 KH OU HWNVHRRUUHSUAVHQIMG Z DV KHDGK FDUH IRT@Z HG B\ DFDGHP ID RU
HGXFDIRQ DQGWDIBIGE\ EXVIGHW FRQUXEBGR RUP DQDIHP HQW

+ HDOMFDUH
$ FDGHP LD RU( GXFDMRQ
YXVIQHW FRQUVXGEQR DQG P DQDJ HP
&RP SX\WMURU,7
2 \WHY

( QLOHHUIQI RUO $ QXDRMUQJ
&KDUW RUIRGQEL : RUNV

0 DINHAQ) $ GYHUMIQJ RU35
6 DBV
$ FFRXQEQR  %DQONQJ RU) LQDQFH
( QYLLRQP HQARUS J UFX@OMH
6 FLHQFH RU3 KDUP DFHXWEDO,
2 \WHU3 XEQF 6 HUYLFH RUS$ GP LOMADARQ
5 HELO
5 HEKWR HQARU+ 5
( QHU\ RUS WDAHV
0 HADRU' LJMIO
6 RFLDC& DUH

/ HVXUH 6 SRUARU7RXUVP

1$Z ( QRIFHP HOADQG 6 HFXUW
3 RSHUV RU&RQWMKFURQ
7UDQVSRUARU/ RI MMEV

) *85( BHAIRY' MUEXWRQR 3KDVH 3 DMFASDQW
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+ HDOM 6 HFEXUW WURXJ K ( QUHSUHOHXW/KLS
DQG , QRRYDURQ

7KH SURIDP P H IRFXVHG RQHTXISSIQ) \WH SDWFISDQN Z KR DIP \R \IFNB
FKD@QI HV 1Q WH KHDEMFDUH VHRRU Z W \KH WNOY \R SOQ XVH IQQRYDIRQ OXQRK
DQG VXBIQ WHUIQMYHQIRQY 7 KH IOMYHQIRQY FRXG EH VRAIDCHOMSUWHY RUIRU
SUR IVWHQMSUVHY

7KXV WH SURIWDP P H\ABWMG B\ LQRRGXAIQ) \WH SDMFSDOW \R \WH [ XQEDP HQBY R
HONHSUHQHXUIKLS 7 KH SDIMFSDQN GDUHG WH EDVIY |RUIGHQNA 1QJ AXHV \KH

Z IMKHG \R VROIH DQG EXIEIQI D VXWABICDE®! EXMQHW SOQ 7KH NQRZ BIGIH Z DV
DXJP HOMGE\ GHAFDMG P RGXGN RQ KHDW VHEXUM FRYHUQ) \WH IRTGZ LQ) \RSIEV

7 KH + HDAKFDUH 6 \INFHKRGHY/

7KH &KDQILQJ / DQGVFDSH R! + HDGKFDUH
3 XEQF + HDGN

/ HDQ2 SHIMRQV IQ+ HDWNFDUWH 5 HP RM 0 HAFICH

7KH DERYH \RSIEV Z HIH FRYHUHG 1QD QP EHUR GMRQV\RBEY ~ GMRQYY
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$8* 867 6(37(0% 5

3+36(

SDWFSDQW HQRBIG IRP DT - REDQ DQG/ HEDQRQ
Z HH\V RQEH DV QFKURQRXV WDIQIQ) RQWH ) XQGEDP HQBY R

( QUHSUHQHXUIKLS DQG 3 XETF + HDIN %OME FRGFHSW Rl EXVIGHW KHDAK
FDUH DQG WGP HAFICH DQDOMQ) DQG IGHOM 1Q) \WH QHHGV GAMIQQ) D
VXVABICDE®! HOMSUH

., QAYIGXDIDWLI QP HQW DQG GAVFXWIRQY

. ( YDODIRQDQGVHORMRY  SDUWMFSDQW Z HUH VHBIFMG \R SURFHHG \R
SKDVH  EDVHG RQWHUSHURWP DQFH IXA® HOAR \WH P IQP XP FRXUH
FRP SBMRQ FUMWUD DQG TXDOV Rt DWLI QP HON

6(37(0% 5 129(0% 5

3+3$6(

Z HH\W RQIDH DV QRKURGRXV WDIQIQ) RQ/ HDGHUAKIS 6 \WDWI\  DQG
,QORYDIRQLQ 3 XETF + HDW GDCHYKLIS FRP SHIMYH DQG JURZ K
VDM LHY UMN P DD HP HQADQG LQQRYDUMRQ 1Q SXETF KHDAK DQG
JHQHUDCHQMHSUHQHXUKIS QVASTRHY

. * UDWGHDV 6 SDFH RQIH FRP P XQW SHHUWR SHHUGVFXWIRQY DQG
FRODERUIMRQY

. $GYDQFHG P DWMFOW VHWIRQV Z W GFDIDQG [QMEDIRQDCH SHW

. ( YDODIRQDQGVHBRMRQ  SDUMFSDQW Z HUH VHBIFMG \R SURFHHG \R
SKDVH  EDVHG RQ DQ DWHWP HOAR \WWHURYHUD@FRXW/H SHURWP DQFH
DQG FDSDFW \R [QUDM DQG BDG D IBWKS \KDWFUHDW D SRVMYH LP SDFW
RQWH KHDGK FDUH VHRRUIQ, DT - REDQ DQG/ HEDQRQ

' (&(0% 5 ) (%6 8$5<

3+$6( 9HAXMWH DE

. 2 QEHIWRXS P HORUQ) VHWMRQV E\ VXEMPWP DWHUH SHW IURP \KH
WIRQ ' HHPEHU g ) HEUDW

. @ IQSHYRQZRIKRS FROMMGR WXG \RXWY IQ7RN R DQG
+IURVKIP D - DSDQ DXJP HQMGE\ 1Q SHYRQP HORWKIS DQG FROFKIQJ E\
UHJ IRQDODQG IQMIDMRQDAH SHW DQG \WUHH VSUQW IRFXAMQ) RQ
EXVIGHW GHYHBSP HQNSURSRVDCZ UMZY DQG DFFHVWQ) LOYHVR HOWDQG
SIWKIQ) W@ g ) HELXDU

. ) ICDCHYDODVRQ

. &HWIFDIRQ DQG J IDGXDMRQ FHUP RQ

36+ (

81,7$5 * HDWGDV 6 SDFH
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-REDQ 9 HQXUH DE 3 DMFSDQN

$KP DG$EX 0 RXVD D WG \ HDUP HAIFDOANMGHQADW RUEDQ 8 QLYHYAW
R 6 AHQRH DQG 7HRAKQRBJ\ IV GUYHQ\WR EUGIH \WH J DS EHEZHHQ

P HAFICH DUMFDAQM® HQFH DQG LQRIP DIRQWMRKQRBJ\ DQG XVH
\WFKQRBJ\ DV D \RROR [P SURYH WYGHQN P HQBCKHDWK. + IV
HOUHSUHQHXUDOYHQMUH | RFXVHV RQ P SURVIQJ \WH P HQBICKHDAK R

P HAFDODQG SKDWP DR\ VWWGHQNV UHFRI Q] 1Q) WH LQPUHDVHG SUHWWXUA
DQGBZ P HQBY HOEHQ) WDWR\MQ DFFRP SDQ. WHVH GHP DQAQ)
DFDGHP IF SIRIWDP P HV

8VIQJ IQRP DIRQ\MFKQRBI\  $KP DG GV VWGHQN Z W VSHADDAV
XVQJ $, R RSUP VH \WH SOWRP  + IV SOMRIP  HQFRXUDI HY VAXGHON \R
SDWMASDW 1Q VXSSRWA URXSV VXSHYIVHG B\ P HQICKHDAN
SIRHWIRQDY $KP DG DIP V \R FUHDWM D FRIDERUDMYH DQG VXSSRUYH
VSDFH Z KHUH VAMGHQN FDQ VKDUH IGHDV FRQUHPWZ W RWHY DQG
UHPHLYH WH J XIGDQRH WH QHHG\R P DIQIBIQ \WHUP HQBCY HOEHQ)

QWH 81,7$5 SIRIWP P H $KP DG.JDIQHG IO KW DQG WO R
UHILQH KLY EXMIQHW P RGHIDQG EUQ) KIY YMRQWR @H 7 KH WDIQQ)
SWRYIGHGKIP Z WK \KH QHFHWDL \RRY \R QDYLJ DM \WH HQRHSUHQHXUDO
OQGVFDSH XQGHYARIQG \WH IQNEDAIHV R OXQRKIQ) D VXFRHWIXO
YHQMUH DQG GHYHBS D VXBICDE®! VADWI\ VR SRMYHO LP SDRAKH
QHVR P HAFDDQG SKDWP DR\ WXGHQOW

0 HWRGR®JI\

7KH SUIRIWDP P H EGIQGEHG RQICH DQG 1Q SHYRQ BDWIQ) P REDOIAV LOFRBRIMY)
VHO SDFHG FRXWHV DWLIGP HON DQG FRXWHZ RIN VXSSRUWG B\ @FDOUHIIRQDO
DQG LOMEODUMRQDCH, SHW DQG HQNHSUHQHXWY 7 KH SDIMFESDQN Z HUH DWW QHG &FDO
DQG UHI LRQDOFRDFKHV Z KR VXSSRUWG \WHP RQ UHI XOUEDWY DQG IRGZ HG XS RQ

\WHUDWLI QP HOAVXEP IMRQ DQG FRXWH FRP SBMRQ

6 HD SDFHG RQIH GDUQ]

7 KH IQUDOE R SKDVHV \RRN SOFH HQMHD RQEDH 3 DIMFSDQW XVHG ( GBSS D

P IFIRBDUIQ) SOWRP  \R FRP SGM VHD SDFHG BM/RQY DQG IQMIDPWZ WK YIGHRY
TXI} ] HV DQG DEAMRQDCP DIMIDO \R HQKDQFH WHUXQGHWARQAQ) 7KH DOR WMUHG
LQ IRXUDWLI QP HQW \WDVWEXI®EUR] UAMYHD XSRQ RQH DQRKHU HODE@Y \MHP \R
DSSO® Z KDWKH BDLCHG R \WHUEXVIQHAWHY DQG SIRWPW 7KLY P KRG Z DV XVHG 1Q
ERM SKDVH DQGSKDVH  FRYHUQ) \WH IXQEDP HQBO Rl HQUHSUHQHXWKIS DQG
SXETF KHDAN DV Z HODV BDGHIYKIS VDAMI\  DQG LQQRYDMIRQ 1Q SXETF KHDAK
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$66,* 10 (17
&DVHVXG R DQHQMSUMH

$66,* 10 (17
9 DOH SURSRVIMRQ GHYHESP HQW

$66,*10(17
YXMQHW 0 RGHO

3+$6(

$66,*10(17
6 \WDWJ\ DQG , QQRYDIRQ

3$57,&,3%$17 +,* +/ * +7

/8$<$UB 6+$5,+$

-REQ 9 HQWUH DE 3 DMFLSDQW

© W D VARQ) EDFNJ URXQG IQ VR\EI DUA
GHYHBSP HQADQG FRUSRUIDM H FHBIQFH
/ XD\ $EX 6 KDUKD HP EDUNHG RQDQ
HONHSUHQHXUDORXLGH \R \R EUGT H \WH
VHURXV J DSV 1Q SDWMHQNDFFHW \R

P HAFDIRY Q- REDQ

+1V YHQMUH 0 H H HP SRZ HY SDWHQN
\R 1LQG \WWH P RUWFRQYHQIHQABKDUP DALV
EDVHG RQ SUFH GFDMRQ IQUXIDQRH
FRYHDJ H DQG DYDIDELOV R SUVRUEHG

P HAFIQHV RUDGMIDWYHY %4 GIYHUDILQJ
\WFKQRBJ\ 0 HAD H DIP V\R \WWHDP @H
DFFHW \R HWHQUIDCP HAFDURQY HQUXUQJ
SDWHQN FDQ J HVDI REDE®! DQG DFFHVMEG
KHDGKFDUH VHIYIEHV

/ XD\ [V AYHYH H SHWWH VSDQQQJ
HEPWEDCDQG FRP SXWUHQI IQHHUQ) DV
ZHODVDQO % KDV HTXISSHGKIP Z 1\
\WH QHFHWDY VNGO R QDYLI DM \WH
FRP SB[ MV R \KH KHDIKFDUH VHRARU 7 KH
81,7$5 SWRIWP P HSWRYIGHGD
SOWRP IRUKIP \R H SBUHQHZ
SHYSHAHY QHERINZ W @\H P IQEHG
LQAYIGXD® DQG DFFHW UAVRXUFHV \R
SURSH®D HA H \RZ DBV VXFFHW

k7KH SURI LDP
FXWEXOP F

WH J XIGDQFH

P HQRU/KLS

GXUQJ WH YH

Z RUWKRS LQ + LLRVKIP D
KDV IRVWMHG P P HQVH
FOUW DQG GLLHFWRQ
1RZ MER P RQKV DIWU
WH SURILDP P H@P \
EXVIOHW IGHD LV QR
QI HUMWWD GUHDP
FXUHQW , DP 1QWH
YDAGDWRQ SKDVH Rl WH
IGHD Z KLFK GRHV QRW
@RNDV VKIQ\ DV IW
RWLOD® VHP HG EXW
JXHW WLV LV Z KDW
HOWHSUHQHXUW/KLS LV
DERXWWR REMPWYHO
HYDOXDWM LGHDV Z IWRXW
IDAQ 1Q BRYH Z LW WHP
Z KIFK FDQ VDYH ®W R

WP H DQGP RQH y

3%* (
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* LHDWGHDV 6 SDFH RQEQH FRP P XQIW

$ P DRUIHDUMUA R WH SURIWDP P H Z DV \WH * UDW

,GHDV 6 SDFH SOMRWP  Z KIFK VHIYHG DV D KXE Z KHUH ’ '
SDMFASDQN FRXG HDVI® DFFHW UHBIYDQMDIQQ)

P RGX®V DQG UAVRXUHV DQG FRQGHAWZ MY \WHUSHHLY

+ RAWMG RQO LIKW 1 H R DQ RQEH FRP P XQW

SOWRP DFFHWIE®! WURXIK D EURZ VHURUP REL®I DSS
MYKRZ FDVHGRYHU  FDVHAXGEHV R IQQRYDWH DQG

VXFFHWIXCHQMSUWHV IURP WH O ( 1$ UHIIRQ IURP FROWEXWRQV RQ WH
ERW SXEQF DQG SUYDW VHRRY 7 KH SOWRP * IHDWGHDV 6 SDFH
FRQIDXHV R EH DYDIDE®! R DOSDMFSDQN DIMUWH RQIOH SOMRWP

SURIWDP P HV FRP SBMRQ DQG KDV DFFXP XOWG
FROUMEXWRQY VIGRH \WH EHJIQQQ) R WY\ HDUV R\ F®!

/ LYHZ HELQDWY/

7 KH SDMFSDQN RICHG D VHUHY R @/H Z HELCDLY \WDVWBURYIGHG LOQMIDPYH DQG
LQIRUP DIYH FROMQA7 KHVH LQFGGHG . Z HELQDLY \WDWHAKHUI RFXVHG RQ VSHFLLE
RSIEV DQG Z HIH BIG B\ VXEMIPWP DWHUH SHW IURP - BFDADQG IQMIDMRQDIFROM W
RUZ HH IDFIDBWG E\ 81,7$5 B IRURQERDIEQ) JUDGXDURQ DQG RUHQIMRQ

7 KH\WMHP DI Z HELQDLY DCGUHWHG \WH |RGRZ LQ) \RSLEV WDWARQUEX\M \R \WH
VXFFHW R HQRHSUHCHXUDCHQGEHDYRXWY
/I-DGIRU P SDFW$ &RP SUHKHQULYH * XIGHWR 3HWRQDQ HDGHWKLS DQG
' \QDP LIFV ' U0 IFKDHO RY / HDGHUALS ( [ SHWS$ GMQRB IRHWRU
a\mqmssqmw
&XVVRP HU' ULYHQ O DINHWQJ 6\WDWUI\ & UHDWQJ 9 DOXH |RU7 DU HW
&XVMRP HY 0 U 6 DIG 6 DEHU ( QUHSUHQHXUDQG &( 2 R 6 DEHUO IGEBI ( DWW
/ HEDQRQ
3UFIQ) 6WDMILIHV +RZ 6 \BUMSY DQG Y%XVIQHVWHY 6 HWIKH 3 UFH Rl 7 KHU

3RGXFW 0 U$ECDC KDQ $O+ DWDQL 6 HQARU, QYHR HQAD DQDUHU * WRIIQ
DT

/ RFDODQG LOMUDWRQDCH, SHIV
| RFEDCFRDFKHV

7Z R BFDOFRDFKHV IURP DT DQG/ HEDGRQ DBQJ Z W RQH BDG FRDFK 1URP
$1JKDQMEQ Z KR 1 DQ DWMBQABUIRIHWRUDW- LURVKIP D 8 QYHWAW Z HUH HQDAMG \R
JXIGH SDWFSDQN WURXI KRXKH SURIUDP P H 7 KHVH FRDFKHV Z HUH SLYRIBOR \WH
VXFFHW R WH WDIQQ)  RITHUQ) WHLUYDUHG H SHUHQPHV DQG UAVRXUFHV DV IHBZ

\ RXW HQUHSUHQHXWY DQG BDGHY 7KH \WDFNHG SDWFLSDQASHURUP DQFH

P RGHIDMG \WH * UHDWGHDV 6 SDFH RQIH FRP P XQW SWRYIGHG IHHGEDAN RQ
DWLIQP HQN DQG FRP P XQEDWG\R WH 8 1,7$5 \WDP DQ. FRQFHUIV WDWHTXIWHG
DWHQUIRQ

$VR  $SUO K7 RDIGFROMEXURQVY UHHUWMR \KH VXP R DRIRQV\BNHQ E\ P HP EHY/ P RGHIDWRY DQG KRW
IFOAQ) &KHHY 3RW &RP P HQV 6 KDUHV &KDWD HWDIHV ' ILHAW HWDJHY DQG5693V
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6 XEMPWP DWHUH SHW

7 HQ UHJ IRQDADQG LOMODUMRQDOXEMIPWP DIWUH, SHIW VXSSRUAG \WH SURTUDP P H
IQFOGQ) GHIYHUQ) Z HEIQDUVHWIRQY JXIAQ) DQG P HQRUQ) SDWFLSDQN
GHYHBSIQI FROMQVDQG DGYIMQJ WH SUIRIWDP P H 7 KH UHJ IRQDCH SHW Z HUH

. 0 US$EGDT KDQ $O+ DWDQL 6 HIRU,QYHR HQAD DQDIHU * WRIIQ DT
. 0UO0XDKHG: DM ,QHVRUDQG&( 2 R . DSMI9MQHW + XE DT
. 0 U6DIG6DEHU ( QUHSUHHXUDQG &( 2 R 6 DEHUO LGEBI ( DWV/ HEDQRQ

,QDEGEMRQ \WH IRMZ QI IQMEDIRQDOVXENMPWP DWHUH SHIW J XIGHG DQG | DFLOBAMG
RQEH DG 1Q SHYRQ VHWIRQVY

. OUBKXQERGEX XNL' WHARU 1+. +ILRVKIP D %RDGFDVIQY 6\IMRQ

. OU<RWLXN+D\DWKL &( 2 +DWQER) DIP

. ' U0 IEKDHO RY / HDGHUWAKIS ( [ SHWVS GHGQRVB LRIHWRU 6 \BQIRWG 8 QLYHWW

. ' UKOWH* DMDO 3URHWRUR ( QUHSUHQHXUKLS DG, QQRYDURQ 6 RX\K ( DWW
7 HAKQRBJ [EDCB QYHIAW |, BHDQG

. OV6XWQ/IP &(2 /6-* GEDO6RAK. RUID

. ' U-DFTXY 1QEHU 3 WA FKRBJ MADQG 9 IFH 3 UMMGHOAR & DQDADQ$ FDGHP IEV IRU

&IW 8 QYHWW &DQDAD

. U0 IFKDHO 1QGHU 3V FKRBJ MW6E SILDCB KRHQL 7 WDXP D ,QAMAM & DCDCD

0 HQRUQYJ VHWMRQV

3 DWFASDQN Z HH RUDQ] HG IR

P HQRUQ) JURXSV DFFREQ) R WHU
LQEYIGXDCSUH HIHQRHV DQG VSHFALLE DUHDV
R LQMIHVWZ W HDFK JURXS BIG B\

H SHW ILRP \WH UHJIRQ Z KR Z HIH Z HD
YHYWHG LO\WH VXEMPW 7 KHVH JURXSV
Z HH NHSW/P DOWDQILQ) IURP ILYH R
VHYHQ SDWFSDQN \R IRMUD P RUA
IRFXVHG DQG LOMDRIYH GDUQIQ)
HOVILRQP HQW2 YHUWH FRXWH Rl \WH
SIRIWP P H D\RBCR QCH JURXS

P HORUQ) VHWIRQV Z HIH KHG Z W HDFK
JURXS SDWFISDITY) IQWUH P IQX\M
VHWIRQY 7 KLY VWKPMUH DBZ HG IRUIQ
GHS\W QVEXWIRQY DQG SHYRQDA HG
JXICDQFH P D[ IP [} 1Q) WH EHCHIW R

H SHWWP HORWAKLS 1Q WHUFKRVHQ IHTV

k7 KH BMVRQV 7

GDUHG FRXSG

WH LQYDXDE®
FRQOHFWRQV Z

Z L@XQGRXEWGO® KDYHD
WY P SDFW7KHZ D\
WH SWRI WDP P HJ XIGHG

XV WURXJ K GLIHUIHQW
LQYHWR HQADSSURDFKHV

DQG VDWW LHY Z KL
DOR LOFRUSRUDAQY
WDXP D P DQDI HP HQW
SUQFIS®N Z DV
LQFUHGEE® LQVLI KWKO,
IHHCP XFK P RUH
HTXLSSHG VR QDYLJ DM
WH LOYHR HOW
@QGVFDSH Z W ERW
UHVIOHQFH DQG D
VDM LE P LOG y

&HQBHD $QRXQ / HEDQRQ

i
p)
©
.k

To)
&
2
=
00




,Q SHU/RQ Z RINVKRS

7RZWDSXS\WHSWRIWPPH RS SHURWP IQ) SDWFASDON Z HH IQMMG\RD  GD\
1Q SHYRQ EXVIGHW RSHUMRQDE DIRQ Z RIWKRS 1Q 7 RN R DQG + ILRVKIP D - DSDQ

Z KIFK IRFXVHG RQ SUDPWFDADQG H SHUHQIDOBDWIQ) 7 KH Z RUWKRS Z DV GAMIQHG
\R HTXIS SDWFSDQN Z W HWHQUDONGY DQG Z DV AYIGHG LOR \WUHH VSUQN WH 1AV
VSUQWRQ EXVIGHW P RGHOGHYHBSP HQMKH VHARQG RQ WH UHVXOV FKDIQ DQG
RSHUMRQD® DURQ SOQV DQG \WH WILG RQ SWKIQ) \R LQYHWRY 7 KLY \AKPMUA
HQFRXUDI HG EXVIGHW H SHUP HQBMIRQ DQG FRYHUHG DGGMRQDORSIEY OH JR \R

P DUNHVWARDW IHV EXVIQHW DQG UHYHQXH P RGHOGHWVI Q IQQRYDUMRQ VWDWMI\
LOYHVRUUHDAGHW DQG HIHAIYH SIVKIQ)

' XUQ) \KLY SDWAR \WH SURIWDP P H \IH SDIMFISDQW IURP DT - REDQ DQG/ HEDQRQ
P HVWKH SDMFSDQN IURP 6 RXW 6 XGDQZ KR Z HUH FRP SBMY 81,7$5 V IQQRYDIRQ
DQG DI UEXVIGHW WDIQQ) SURIUDP P H 3 DWFASDQN H FKDQJIHG IGHDV DQG VKDUHG
FKD@IQI HV DQG VXFFHVWIXO/RGMRQY FRP P RQWR WWH &R UHIIRQV $VAWKH VDP H WP H
Z H SUVHIYHG WH IQAYIGXDOV RN HDFK UHIIRQ B\ HQIDIIQ) UHJIRQDAH, SHW \R LXQ
@FDO DIRQ VHWIRQY DQG SUHVHONRSSRUNQMAY DQG VROMRQY R WH HQUHSUHQHXLY
LQ WHUBFDOFRQM W6 SHADOHWIRQY IQFOIGHG

. K0 HGID DQG WH 6 \RY WA Rl 3 RWAZ DUS HFRQWWKPWRQ LQ + LLRVKIP Dy
6KXQEUR6X] X\ ' WHARU 1 +. + WRVKIP D YRDGFDVIY 6 \IMRQ

. K P SRZHUQ / LYHV WURXJI K ( QAHSUHQHXWKLS LQ + LLRVKIP Dy <RVKL XN
+D\DWKL &( 2 +DMQER) DWP

. K SSWIVDORI 3 HWRQDO' HDGHWKLS 6 W18 VIQU ' 16& 3HWRQDO
0 RAWYDMRQV 5 HBFWRQV RQ/ HDGLQJ ( QMBUVHY 3 RILBIRI 6 XFFHWIXO
( QUHSUHQHXUA ' U 0 IEKDHO RY / HDGHWALS ( [ SHWS GMQAVB LRHWRU
6 QIR 8 QYHWAW

. K7TWDXP D ,QIRUP HG 6 WDWI LHV 1RU( [1HPWYH 9%6XVIQHW 0 DQDI HP HQWK? KH
(IHFWR 7WDXP DRQ: RUNSOFH 3 HURWP DQFHy - DFTXL/ LQGHU & IW 8 QLYHIAW
K3 RVWAZ DUS HFRQUWAKPWRQ RI + LLRVKLP Dy 6 KDP VXOr DAL6 KDP V6 SHADDAN
81,7$5 +WRWKIP D2 lIIFH

$VIMH HQG R \WH Z ROWKRS  SDWFISDQN SUHVHQMG \WHUSIMRKHV DQG UHFHYHG
IHHGEDFNIURP D SDHCR VXEMIPWP DWHUH SHW DQG8 1,7$5 \AMI

k7KHGHSW RI NORZ BIGIHZ HJ ON\H | LQDOFLDO P DUNHW
WHVHDUFK DQG WH LQYHWRUP O LQYDXDE®! %XWZ KDW

WK® P DGHWH SURILDP P HVSHF SSRUMQIW R FRQQOHFW
Z LW D YIELDDQAFRP P XQW RI ONHP XD LQVSILIQJ
P HQRW DQG LQVLI KWKOVSHDNHY SDUAFX@UD RQ WH VRSIF Rl

WDXP D P DQDJ HP HQWY
&HQOUHD $QRXQ / HEDQRQ
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6WG WRXW/ 1Q7RN R DQG + LLRVKIP D - DSDQ

7KH SURIWDP P H SDMFASDQN SDIG D FRXUWAM
FDOQRQ3 DUIDP HQEW 9LFH 0 LOMMUIRU
) RUHJQ$ 1D 0 DVDKLLR . RP XD DQG\WH
(P EDWA RI,WDT Q- DSDQ 7KH YMMG&,&
7TRNVRDQG6+,98<$ 4: 6 PHPEHIKIS
EDVHG FRIERDVMRQ DQG [QQRYDIRQ KXEV \R

®DUY DERXW DSDQV HQWHSUHHXWKIS

HRV WMP  DQG QHE RINZ W &FDO 4

HQWHSUHQHXLY DQG ABWKSV :
LQVSILHG P H\WDWZ W

QURKP D HSIRSDVDOR WG [

+ ILRVKIP D 3HDFH 0 HP RUDAD XVHXP DQG

3HDFH O HP RUDCB DN $VWKH + ILRVKIP D $Q. DMQ -REQ

3UHHPMUDG RYHUP HOMAKH SDIFLSDOQN P HW
+1LRVKIP D* RYHUQRU+ LGHKINR < X] DNLDQG
GQVFXWHG VRAIDCHQWHSUHQHXWKLS DQG SXETF
KHDGK RSSRUMQUAV 1Q, DT - REDQ DQG

/ HEDQRQ

6 WDWU LE $ @ QP HOW6 XWWBLQDE®! ' HYHIRSP HOW RDY

,Q DFFRUEDGAH Z W \KH 8 QWMG 1 DURQY $JHQED IRUG XMBIQDE®!' HYHBSP HQW
KLY SURIDP P H P HDQQI IX® FROMEX\MV \R WH IRBZ IQ) 6' * V

GOOD HEALTH OUAI.ITY GENDER DECENT WORK AND
AND WELL-BEING EDUGATIUN EQUALITY ECONOMIC GROWTH

Mo uu M

1 REDUCED SUSTAINABLE CITIES 16 PEAGE, JUSTICE

AND STRONG
o INSTITUTIONS

EL Eéa Y

INEQUALITIES AND COMMUNITIES
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287820 (6

7KH RXWRP HV Rl \WWH SURIWDP P H Z HIH DWHWHG

\KURXJ K SDMFLSDQASHURIP DQFH UHSRWW RQ WH o
RQIH GDUQIQ) SOMRP [Q DAAMRQ\R \WUHH pp—
VXYH V GVEXVMG DIMUHDFK SKDVH 7 KHVH —_
VXUWYH V HYDODWG x =
7
SDWFSDQNQYROHP HQW $ \RWCRI
. LQAYIGDO/DWI DRIRQ DQRQ\ P RXV UHVSRQVHY
Z HH FREFWMG DFLRW
. ARQEDUG HYDBDWRQ P HAEY XVHG E) WH WU VXUV v
81,7$5 IQFOAQI QHZ IQRWP DIRQDFTXILHG ILIRP RQIOH WDIQLQJ
UHBIYDQFH \R IRE. IQIMQIRQ R DSSO GDUHG IRP 10 SHU/RQ

W@ DQG RYHDOXWIMW 2 ROWIRS

3 DUAFLSDQW QI DJ HP HQW

. QRZ ®IGJ H DQG VNL@BIYHCFKDQJ HV EH RUH DQG DIMUWH SURJDP P H

3 DWFASDQN DG \WHUBNHIR NQRZ BIGIH VN@ RUFRP SHIMQR. EHIRUH DQG DIWU
\WHWDIQQ) SIRIWDP P H 5 HVSRQGHQW UDMG WHP VHOHVRQDVFDBIR K RZy \R
k+ LIKy IRUHDFK NH \WHP H

2 YHID@\WH SURIUDP P H W QUIFDQ® FROMEX\MG \R IQFUHDVIQ) \WH SDIMFLSDQN
NCRZ BIGIH VN DQG FRP SHMGR. BIYHY

3KDVH
,QSKDVH  WH QXP EHUR! SDWFLSDQN Z KR UDWG \WHIUNQRZ BIGIH VN RU

FRP SHWMQR\ DV HWHUKO RGHIDMy RUk+ LKy ICFUDVHG B\ DAWBDWY  SHUFHQIU H
SROQN IQDOM[ R WH SKDVHV NH. WHP HV

[ WHRH7WQQ ] $1WU7WDIQQ)

1 XUMUH DQ ( QAHSUHQHXUDCD

) IQGD3REGP : RUM 6ROIQJ

%X D 6 FDOE®! DQG 6 XWEQDE®! ( QMUSUVH

7KH 3jVRI +HDOMFDH

7KH&KDQILQJ / DQGVFDSHRI + HDOKFDUH

7KH 3RSXMMRQ + HDOM

SHFHQWV

). *85( 3HFHAMIHR SDMASDQN WDWIDWMG WHP VHOHV Z MW P RGHIDWM
RUKUJK GIYHOR NRZGIGIH W@ RUFRP SHMQR B\ PRGXGV EHRWH YV
DIVMUSKDVH
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3KDVH
,QSKDWH  WH QXP EHUR SDMASDOW Z KR UDWG \WHUNCRZ GIGIH W@ RU

FRP SHWCR DV HWHUKO RGHIDWY RUk+ LI Ky ICFHDVHGE\ DWBDWV  SHIFHQMIH
SRQV IQDQILYH R \WWH SKDVHV NH \WHP HV

[ HRH7TLQQY [l $IWU7WDIQQ

/ HDG DQG 0 DQDIH IRU* LRZ W

&UDIVWKH &RP SHARYH DQG 5 LVN 6 \WDWI\
) RWMU( QMSUVHZ IGH , QQRYDARQ

/ HDQ 2 SHIDMRQV 1Q + HDOMFDUH

7HBP HGLFIQH

3HFHQWV

). *85( 3HFHQAMIH R SDWASDQN \WDWIDWG WHP VHOHV Z M P RGHIDWM
RUKLIK GIYHOR NQRZ GIGIH W@ RUFRP SHWCR B\ P RGXGV EHRMH YV
DI\MUSKDVH

. HELQDW/

) RUWH Z HELCDLY FRQGXPMG IQ SKDVH  \WH QXP EHURI SDUASDQWV Z KR UDWG \WHU
NRZ GIGJH W@ RUFRP SHMQR DV HWHUKO RGHIDWY RUK+ LI Ky IQFUHDVHG E\ DW
GDWV  SHIFHQBU H SRIQWV 1Q \WH Z HEIQDLY IR NH \KHP DI DUHDV DV VKRZ QI1Q

) UXWH

[ %WHRH7WQQY [l $IWU7WDIQQ)

3UFIQI 6 WDWI\ &XWRP HU' UYHQ 0 DUNHWQJ 6 WDWT\

) *85( 3HIHQBUH R SDMASDQN \KDWIDWG \KHP VHOHV Z W P RGHUDW
RUKLIK BIYHOR NQRZ BIGTH WN@ RUFRP SHMQR E\ P RGX®NV EHRH YWV
DIMUWH RQEH Z HEIQDY Z W H SHW
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3KDVH  9HQWUWH DE

$ I\MUKH FRP SBMRQR 9 HQXUH DE NQRZ BIGI H DQG VN UHBIYDQAR \WH GDUIQ)
REMIPIYHV R \WH 1Q SHYRQ Z RIWKRS 1Q 7 RN R DQG + ILRVKIP D Z HUH HYDODWG

$P RQ WHVH KL HERWNZ W H SHW P HQRY DQG HQUHSUHQHXWA DFKIHYHG \WH
PRMIURZ\N Z W R SDFLSDQN DI WHUNCRZ BIGIH VN@ RUFRP SHIMGR
\R EH P RGHIDW RUKLIK GIYHY DIWMUWH Z ROWKRS FRP SDUHGWR ~ EHRW

[ HRH7TWQQ [l $IWUTWDIQQ)

" HVLJ QQJ D VXWRIQDE®H
EXVIQHW P RGHOD® QHG \R J RDY

( WBEQVK @RI LEDOTQNY EHE HHQ
QHHGY DPURQY LHVXQV

) RUP XMW RSHIMRQDCEMQ DQG

NH SHURUP DQFH LQGIFDWRWY
* UDZ QUKW IIRP J@REDO
HOWHSUHQHXW/KLS DQG + LLRVKIP DV KIMRU
&UHDM D FRP SHAQU  IQYHWRU

UDG SWK DQG GHFN

6 KRZ FDVH GDGHYKIS WDP EXIQHQ)
DQG FRP P XQIFDARQ VNAY
1HERWNZ W H SHIW P HQRWY DQG
HUWHSUHQHXLY

),*85(  3HIHQBUH R SDWFSDQN WDWDMG \WHP VHOHV Z WK P RGHUDWM
RUKLIK BIYHOR NQRZ BIGJH W@ RUFRP SHWQR\ B\ P RGXGNV EHRWH YV
DIWU9 HQMUH DE

3WRIDP P HFRP SGMRQ LIDWV
3KDVH 2 QIOH 7WDIQLQU

2 YHD@&RP SGMRQ 5 DM

QSKDVH R \WHRQEHWDIQQ)  SDMFASDQW R SDMFASDQW HQR®IG

IXQ@BIG \KH FRXWH UHTXIUHP HQW DQG UHFHYHG D FHWEDW R FRP SBMRQ 2 XVR

WH  SDWFSDQN  FRP SBMWG R WH RQEH BMRQY ) L1WHQ SDWFLSDQN
R DOSDWFLSDQN HQR®IG UHFHYHG D FHUMEDM R SDWMFSDIIRQ

QREHMR UFHYHD8 1,7$5 FHUMEDM R FRP SBMRQ SDWFASDON P XVWWRP SBMW R WH RQEH GMWRQY
FRP SO DQG SDW DODWAI QP HQW DQG P DNH Z HHND SRW \R WH RQIGH QVFXWIRQ IRXKP

QREHMR BFHYH D8 1,7$5 FHUMFDWM R SDUMFASDIRQ SDUFSDQNP XWWRP SBAM R \WH RQIH BMRQY
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3KDVH 2 Q@OHWDLQICQ

,QSKDVH R \WHRQEHWDIQQ)  SDUAFLSDQW

R SDMFSDQW HQRBIG

IXQ@IG WH FRXWH UHTXIUHP HQW DQG UHFHYHG D FHIWMEDW Rl FRP SBMRQ 2 XWRI \KH

SDMASDONV  FRP SBMWG
UHFHYHG D FHWWFDW R SDOIFISDMRQ

R WWH RQEEH GMVRQV 1 ICH SDMASDONV

%4 FEVHD P RQURIQ) SDIMFSDQW DQG SIRYIGQ) WHP Z W SHYRQDD HG IRBZ XS
\WH SURJ UDP P H DFKIHYHG VI QUIEDQ® EHARUUHVX@Y \WDQ WH DYHUDI H RQEH

FRXUH Z KIFK WSIFD@ VXITHY IWRP &Z FRP SEMRQ UDWV DQG KL K GUIRSRXWIDWMV

3KDVH  9HQWUWH DE

$I\MUD WRUIRXV HYDODIRQ RS SHURUP LQJ SDMFISDQN Z HUH VHBIRWMG RXVWR \KH
SDWASDQN Z KR VXEP IWHG \WHUDSSTFDMRQY VR 9 HQXUH DE 6 1] WHQ

SDUAFLSDQW

R SDWFASDON HQR®IGIQSKDVH  DARQGHG \WH RQIH

P HQRUQI VHWIRQV DQG [Q SHYRQ Z RUIWKRS |Q - DSDQWR UHFHYH D FHWMEDW R

FRP SBMRQ

,QGLYLGXDOS DWW/ DFARQ

/ HDUWQIQJ REMFWYHV P HWK, P HW
WH GDLIQI REMPWYHV RI WH

FRXWHy
$ FRRW WH RQEH WDIQQ] DQG

9 HQMWH DE RQ DYHUDI H HWHU
DJ UHHG RUMIRQI ® DJ UHHG Z WK \WH
ADWP HQWV

1 HE RIN EXIGHQI k, KDYH P DGH

QHZ FRQWFW WDWZ L@EH Rl YDOH
VR P\ FDUHHUDQG RULQ VHWIQJ XS D

QHZ HOMBUVHy

$ FRW WH RQEEH WDIQQ) DQG

9 HQMUWH DE RQ DYHUDIH H\KHU
DJ UHHG RUMIRQI® DJ UHHG Z WK \WH
AR HOQW7 KLY LQEFDWMY WDVWKH
SURIUDP P H FROUEXWIG \R CHE RN
EXIQIQ) Z KIEK 1V IXQGEDP HQIOR
HQUHSUHGHXWKIS

Kk, JDLQHG SR
SHYWRQDCEHQH

81,7$5 WDIQQJ

SWRIWP P H W
HWHQWDCEDVIFV LQ
LQYHWR HDQG
HQWHSUHQHXU/KLS DQG

P DNQJ FRQOHPWRQV Z LW
@\H P LQGHG SHRS®I DQG
WRVH Z KR DUH P RUH VNLAGBIG
DQG H SHUHQFHG LQ WL
IIHG Y

0 DZDEEX $W ,Wwr

2 YHDQVDW/I DFWRQ k, Z RX@ UHFRP P HQG WLV FRXWH W D FR@DJ XH RU

D IUHQGY

$ FIRW WH RQIEH WDIQQ) DQG 9 HQMWH DE

VWIRQI® DIUHHG Z W \WH AIMAP HON

RQ DYHUIDJ H HWHUDI UHHG RU
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- RE 5 HBIYDOFH 1 HZ ,QIRWP DARQ ,QMQWIR
8 VH DQG 2 YHD@B VH X@HW

81,7$5 WIQEDUS SURIUDP P H HYDODWRQ IQAFDRY IQFGGH k- RE UHBIYDQRHY KL HZ
LQIRP DIRQY k QMAAKVHY DQG K2 YHD@XVHX@HWY 7KHS 1,7$5 P IQP XP VB HW/
\R UFHYH SRMYH IHHGEDFNIURP PRIAWDQ R \WH SDWIFSDQW ) RUHDFK
TXHIRQ \WH SDWFLSDQN Z HUH DVNHG \R UDWM \WHURSIQIRQ IQ WH \FDBI R

BWRQIO AVDIUHY R K6 WRQI® DIUHY

- RE LHBIYDQFH k7 KH FROMQARI WH
FRXWH Z DV ULHBIYDQWIR P\ NREY

- RE UHBIYDGFH HYDODW \R Z KDW
H{ \MQAKH SURJUDP P H Z DV UHBIDQW

\R \WH SDWFSDOA SUR HVWIRCDORBN K,WZ HQWDUEH R
$ FURW WH RQEEH WDIQQ) DG RAIARIOY RORZ
9 HQMWH DE H\KHUDJ BHHG RU DWDMRWP DAYH
MRQJ © DI UHHG Z WK \KH ABAMP HOW H SHUHQFHy

&HBHD $QRXQ / HEDQRQ

1HZ LQRWP DARQ k7KH LQIRWP DARQ
SUHVHOWMG LQ WLV FRXWH Z DV QHZ \R
P Hy

1 HZ LQIRUP DVRQ HYDODWV \R Z KDWY \MQAKH SURIDP P H [P SDUWMG QGHZ
NQRZ BIGI H \R \IH SDIASDQN $ FURW \WH RQEDH WDIQIQ) DQG 9 HQUWUH DE
H\KHUDI UHHG RUMIMRQI ® D UHHG Z W WH AP HQWY

7KH UHDWHD BZ SHIFHQEIH R SDMFLSDQN Z KR DI UHHG Z W \KH ADWP HQWV
P D\ EH DMIEXWG \R WH SDMFSDQABURILB! 6 [QFH WH SURIUDP P H \BAJ HWG
SDWFSDQN LQ WH KHDEKFDUH VHRRU P DQ. R WH SDIIFLSDQW SUHVXP DE® KDG
SUHYIRXV NQRZ BIGI H DERXW/RP H Rl \WH \RSIEV SUMVHOMG
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QMR XVH k, W @NHO WDW Z LA@XVH WH LQIRUP DARQ DFTXILHGY

, QAMQAR XVH HYDODW \R Z KDWH WQKH SDIMFLSDQN LOMQG R XVH WHUQHZ ©
DFTXILHG NQRZ BIGIH $ FURW \WWH RQEH WDIQIQ) DQG 9 HQIMUH DE H\KHU
DJ UHHG RUIRQI ® DJ UHHG Z WK WH ABWP HQW

7 KH SDMFSDQN Z HUH DR DVNHG R FRP SGMY \WH ABAMP HOK DP QNHO \R XVH
\WH NQRZ ®IGI H DQG VN JDICHG 1URP KLY FRXUH E\{ Y 7KH \RS UHVSRQUHY DIMU
\WH RQEH WDIQQ) ZHHK HYHBS DQG P SBP HOWP\ RZ Q SURMPWKDWFUHDMY
VRADORUSURIMYDOHy k6 KDUH WH NQRZ BIGI H WURXJ K WDIQIQ) HGXFDMRQ QP \

Z RUNSOFHy DQG k6 KDUH \WH NQRZ BIGT H \WURXI K WDIQIQ) HGXFDIRQ RXAMGH R P\
Z ROSOFHy

7KH UAVSRQVHV IURP SDWFISDOW VKRZ. \KDVIKH\ DUH HDJ HUWMR QRWRQD XVH WH
NCRZ ®IG) H DQG VN JDIGHG 1URP WH WDIQIQ) R GHYHBS WHURZ Q HOMSUVHY
EXVDOR \R VKDUH WHP Z MW WHUSHHLY Z MQ DQG RAMGH \WHUZ ROSOFH 7KLY
Z I@KDYH D EURDGHUIP SDRWRUWH WDIQIQ) SUIRIWDP P H DV P RUH SDMFSDOW Z [

VXSSRIWRWHUHQNHSUHQHXLY 1Q WHUFRP P XQW

6 FD®I XS D VRFIDCHQMSUVH

6 FD®1 XS D IRUSWRIMHOMSUVH
6 HWKS D VRFIDCHOMSUVH

6 HWKS D IRUSIRIMHQMUSUVH

6 KDUH WH NQRZ BIG) H WILRXJI K
WDIQIQ) HGXFDWRQ RXWIGHRI P\ Z RUINS@FH

6 KDUHWWH NORZ BIGI HWILRXJIK
WDIQIQ) HGXFDARQIQ P\ Z RINSMFH

' HYHRS DQG [P SGP HOAP \ RZ Q SLIRMFW

WDWFUHDWV VRFIDO RUSURI IWYDOXH

). *85(  $SSTDIWRQR NQRZ GIGJH DQG W@ DFTXILHG $ IWUSKDVH

8 VHX@HW k2 YHD@WH FRXU/H Z DV XVH X®

$ FURW WH RQIH WDIQIQ) DQG 9 HQUWUH DE HWHUDJ BHG RUMRQI ©
DJ UHHG Z WK \KH ABAMP HOWY

7KHRYHZ KHP 1QJ P DRUW R UHVSRQVHY DRURW DOBSKDVHY Rl WH SURIUWDP P H
DJ UHHG RQ WH RYHUDOXVH XQHW R WKLY SURIWDP P H
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2 SSRUMQMHV

7KHZ RUNVKRS 1Q - DSDQ KHSHG
SDUAFLSDQW J DLQ SUDFWFDONQRZ BIGJ H
IURP HQWHSUHQHXLY LQ - DSDQ DQG WH
UHJ LRQ DQG LOVSILDARQ [LRP + LLRVKIP DV

SRVW\Z DUUHFRQVWKFWRQ

7TKHVWYG \RXLY DQG GRMURV JDYH WKO LQVSLLHG R

SDWASDQN \WH FKDQFH W HQJ DIH AUHAW® SHWHYHH DQG

Z W HQUHSUHCHXWY DQG VWISV 1Q - DSDQ FROQMEXW \R P \

DQG J DIQ DRIRQDE®! IOV KW IQWR WH SUDRIFDO FRXQW V SWRIHW

UHDOAV R HQUHSUHGHXUKLS MWDV - DSDQ KDG UVHQ
ILRP DGYHWIW \R

$AMRD@ P DQ SDWFSDQN Z HH IQVSILHG DFKIHYH UHP DUNDE®!

B\ WH UM@OHQRH DQG SURI AW H HP SOIHG B\ VXEFHW y

+URVKIP DV RXWH R WHEXITIQ) IURP \IH

Z DWP H GHYDWIMRQ ,WQWIBIG D VHOMH R SRIWP P H

GHMP [CDURQ DP RQJ \WH SDIMESDON \R SRLEON

FROMEX\W \R \WHUFRXQMHY RZ Q SD

\RZ DBV SURJ AW DQG GHYHBSP HQW

&RXQVHIQI VHWIRQV Z HH KLIK® H IHPWYH LQ DGGUIHWIQJ WDXP D 1Q WH
Z RINS@FH

7UXP D IV D FRP P RQ\ HWAUMFDAWXH \WDWR WQ J RHY RYHEBRNHG 1Q UHI IRQV

DIHAMG B\ SUIRBQI HG FRQ@PWYIRBIFH DQG IQADELDY VXK DV WH 0 LGB! ( DWV
7KH 1Q SHYRQ Z RIWKRS UHFRI Q] HG WH P SRUBGFH R| P HQICKHDAN DQG Z HD

EHQI DQG LQFRSRUDIMG [QAYIGXDAFRXQUHE VHWIRQY Z KIFK Z HUH FRQGXPAMG
B\ UHI MMUHG SV FKREBJ MV DQG GHVLI QHG \R DAGUHW DXP D 1Q \IH Z RISOFH

IQFOGQQI P DQDIIQ) Z ROHY Z KR KDYH VXITHUHG WDXP D

% SWRYIGQ) D VDIH DQG VXSSRUYH HQYLLRQP HQMKH SURIWDP P H HP SRZ HIHG
SDWFLSDQN R GVEXW \KHUWDXP DUE H SHUHQFHV Z M SV FKRBJ MABVRXUFH
SHYWRQV WURXJ K LQAYIGXDD HG VHWMRQY DQG P HAMIV 7 KHVH HTXISSHG \WH
SDIWFLSDQN Z W YDODE®! VRRY DQG \WFKQTXHV R DAGLHW P HQBICKHDGK
FKD@IQIHY QRWRQD |RUWHP VHOHV EXVDOR |RUNHUHP SE HHV DQG Z RINRUFH
7 K1V DSSURDFK DFNGRZ BIG) HG WH SURIRXQG P SDPWR P HQBCKHDEK. RQ

LQAYIGXD® DQG FRP P XQUHV DQG | RAMUHG D SDW \RZ DBV KHDER DQG UMIOHGFH
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YAIQI QI LQ GRFDOH SHUWV ILRP DT - RUEDQ DQG/ HEDQRQ VR SUHVHQW
VXFFHW VWRUHV DQG EHVWSLDRWEHY [LRP WH UHJ LRQ KHSHG VWINH D EDDQFH
EHVE HHQ J REDCEHVWBLDFWEHY DQG GRFDOHBIYDQFH

7KH GFDCH SHW Z W \KHUIQWI KW DQG H SHUHGFHV IURP WWH B HWFRXQUEHV
DT - REDQDQG/ HEDGRQ DQG \WH 0 IG3B! ( DWWKRZ HG SDIMFASDQNV UHDCZ R
H DP S®V R VXFRHVMIXCHQRHSUHQHXUDOYHQMUAY DQG EHWSDRIFHY \BABUHG \R
\WHUGFDOFRQM W DQG VAIMDURQY 6 HYHUDGFDVH VWXGHY IURP \KH UHI IRQ Z HUH
DOR [HDWMUHG RQWH * UHDWGHDV 6 SDFH SOMRP  Z KIEK IXUMHUKHGHG WH

SDWFLSDQN \R EFWHUFRQM \MD@ H Z KDWKH GDWHG

) XUKHUP RH WH GFDIDQG UHI IRQDCH, SHW KRMG Z HELIQDLY DQG P HQRWKLS
VHWIRQV D@RZ Q) SDMFASDQN \R HQJDIH GLUHAW® Z W IQAYIGXDY Z KR
XQGHIARRG \WH XQTXH FKDOIQI HY DQG RSSRUNQMAV 1O \WHUUAVSHRH FRXQMHY
DQGWH Z IGHUUHIIRQ 7 KLY HQUXUHG \WDVWKH SURIUDP P HV FRQMQAZ DV QRARQD
XD HGIH EXWDOR KL K® DSSTFDEG! DQG SUDFUFDA RUHQUHSUHGHXWY 1Q WH

0 IG3BI ( DWV

( THPWYH VXSHUYIMRQ DQG FRP P XQIFDARQ IUIRP FRDFKHV P SLRYHG
SDUAFLSDONQYROYHP HOWHYHQ Z LW D KLI K QXP EHURI SDUAFLSDQW

7 KH FROFKHV SO\ HG D SLYRWOR®I E\ P DIQBIQQ) FEVH HQJIDIHP HQWZ W
SDWFSDQN 7KH\ [P SURYHG WH VDY DPIRQ BIYHCR! \WH SDIFLSDOW 1Q WH
SURIWP P H GHVSIWM \KLY EHQ) \WH O HWWHQIHSUHQHXWAKLS WDIQQ) SURIWDP P H
WDVB 1,7$5 KDV HYHUXQIQ\WH UHIIRQ 7KURXIK FEVH P RQWRUQ) R \KH
SDIMFSDQW FRXWH Z RN SURI UMW DWLI QP HQAVXEP MMRQ DQG RYHDD
SHURWP DQFH \WH FROFKHV SURYIGHG UHBIYDQADQG FRP SUHKHQWYH BDLQIQ)
VXSSRWDQG FUHDWMG DQ HQYILRQP HQAKRDWACGFRXUDI HG SURDRYH SDWMFLSDMRQ DQG
NCQRZ BIGI H UAMOQIRQ 7KH DOR NHSWRSHQ DQG FROMMMONFRP P XQEDURQ
FKDQQHE Z W SDMFSDQN DQG W QUEDQU® FROMEXWMG \R WH KL K FRP SBMRQ
DMV R \WH VHD SDFHG BMWRQY DQG RYHIDAFRXWH FRP SBMRQ 7 KH SDIWFLSDQN

UDMJV 1Q WH HYDBDMRQ VXYH, V KLI KO K\MG WHUDSSUHALDURQ | RUWH FRDFKHV
LQYROHP HOWDQG VXSSRWIR \KHP
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& KDOIQI HV
7KHH LV D J UHDWOHHG | RUSWDRWFDCDWIMMOFH [URP P HOWRWY DQG UHVRXUFH
SHYRQV Z KR DWH | DP LlaDUZ W \WH GRFDOFROW] W

7 KH SDMFSDQNV YRIFHG D VMRQ) GHMILH | RUSUDR¥DQ) XIGDQRH DQG UHDODH
QWKW IRP H SHUHQFHG EXVIGHW SURHWIRQDY 1Q\WHUGFDOFRP P XQMAV
/ RFDCP HQRY FDQ RITHWMIABUHG DGYIEH | DM YDODE®! QHE RINGQJ
RSSRUMQMAV DQG SURYIGH VXSSRWWKDWDDI QV Z W \WH XQTXH VRARHFRQRP IE
FRQAMRQV R \WH FRXQN DQG BHIIRQ

$ EMRXIK WH SURILDP P H IQFRISRIDMG RQIDH P HORWKIS VHWIRQY 1Q W 1QDO
SKDVH P DQ. SDMFLSDQN H SUAWHG WH QHHG IRUDQH SDQGHG P HORUALS
VFKHP H IQYROIQ) D OUHUQXP EHUR' SDIMFSDQN RYHUD GQIHUMP H IWDP H 6 XFK
KDQGV RQVXSSRWURP BFDCP HQRWY DQG UVRXUFH SHYRQV Z W 1Q GHSW
XQEHWABQAQ) R GFDAFRQM W LV KLIK® VRXI KWDIMUDQG Z RX@ J UHDW® EHQHIW
\KH SDMFSDQW RQ WHUHQRHSUHQHXUDORXGH V

3 ROAFDOQWEELDN DQG FRQIQFW KDYH ®RQJ EHHQ P DNRUFKDEBIQI HY IRU
HQWHSUHQHXLY 1Q WH LHI LRQ

-REDQ ,WDT DG/ HEDQRQ KDYH H SHUHQRHG YDURXV IRWP V R WP ROWDQI Q)
IURP FYICZ DY/ \R SROFDOXSKHDYDY' Z KIEK KDYH WU QUEDQU® KDP SHUHG WH

EXVIQHW HYILRQP HQW

7 KH XQUBE®! SRMEDCFTP DM FUDWA DQ DR RVSKHUH Rl XQFHABIQW P DNQJ W
QLIEXOVRUHQRHSUHQHXWY \R SOQ DQG H HRX\M \WHUEXVIGHW ARDMI LHY
HIHAYHO &RQ@W DQG XQUHWDQ AMXSWIXSSO FKDIQV: KIQGHUDFFHW \R

P DUNHW DQG GHMUIQYHWA HQWS GAMRQD® | HTXHQWAKDQI HV 1Q SRTIFHY DQG
UHI XOMRQV FDQ P DNH IWAKD@IQILQJ | RUEXVIGHWHV \R DEDSVWDQG FRP SO BDAQ)
\R LQFUHDVHG FRW DQG RSHUIDIRQDAFRP SOf MV ) XUKHP RUH \WH GHVIKPURQ R
LI UDMRKPMUH DQG \WH GVSOFHP HAR VNABIG GERXUGKUQ) FRQATFW FDQ
VHYHUHD KDP SHUHQHSUHGHXUDCDRIYMA DQG HFRQRP IF JURZ W

' XUQ) \WH FRXWH R \WH SURIUDP P H Z H KRAMG VHYHIDCHQUHSUHQHXWY IURP WWH
UHI IRQ WDVWKRZ FDVHG WHUH, SHUHQFHY DQG \WHUURVIOHQRH \WDVWKHSHG \WHP
VXFPHHG 1Q FRQGXPITY. EXVICHW IQ WKLY EXVIGHW FTP DM

i
p)
©
.k

To)
&
2
=
00

























