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6XP P HURQ VKH @NH LV D Z RQGHU XOWP H EXWZ H DAKDYH VHHQ WH
UHVX@V RI KHDY\ WDIQWRLP V 6WHDP V GLDLQLQJ LOVR ViKH @NH
GLVFKDUWH SOXP HVRI P XGG\ Z DVUFDU LQJ VIGM LRP  XS\WUHDP
IDLP V. FROWMXPARQ VIV DQG LRDGVIGH GLYFKHV VIKDWGLVFRERUVKH
Z DVWUDQG GHSRIWIO\DARQJ VKH VKRUH HQFRXWDILQJ Z HHG JURZ WK

: KDWE RX GRQWVHH LV VikH EDFVIAUD VKDWVRP HWP HV DFFRP SDQLHV
VKDWWRLP Z DVAU

,Q 7KLV, WXH

3 WHVIGHQWV 8 SGDWA

2 XWRLQJ %RDUG 0 HP EHWY
( FRQO RQLRUQJ
Y117

: RRG/ LEWDU 5DLQ * DUGHQ
: DVHUWKHG , QVSHFVRU

%GV VKH %HHV 8 SGDWA
(P HOW3 @Q
( GXFDVRQ 3 WRJWDP

YXVLQHW 6 XSSRUMW

9 RXQVHHW

0 HP RUDWY ,Q + RQRURI

3DJH

3DJH

3DJH

3DJH

3DJH

3DJH

3DJH

3DJH

3DJH

3DJH

3DJH

3DJH



&KDQIH $PRQ

/<11 ./27=

* RRGE\ H + H@R

* RRGE\ H VR KIMRUF |(RRGV EMQNHARJ VP RNH ILRP |DURII

Z IGBILLHV DQG ®RZ VQRZ Z LOWAW/ ,1 RQ® Z H FRX@ VD\ JRRGE\ H
VR VIKHVH P HWARUR@RJ LFDOHYHQW  EXWWWKDWY QRWUHD@WIF 2 XU

Z RUTB LV Z DLP L1QJ DQG Z KHVKHUVKH FKDQJIH LV F\ FOFDOLQ QDVXULH
RUDQ LULHI XVDE®! WHQG Z DUP HUDQG Z HWHUZ HDWHULY KHUH
DQG LV QRWIRRG | RUWKH Z DWAUKHG RUIRUVIKH @NH , QFLHDVIQJ
WP SHUDWUHV FKDQJH HFRV WP V DARZ LQJ LQYDVLYH S@MQW DQG
DQLP D VR P LJ LDV QRUA DQG | RXUVK KHUH D@Z KL®H

GIP LQIVKLQJ ViKH DELOW RI QDWYH VSHFLHV VIR NHHS | RRG FKDLQV
DQG Z HEV LQ FKHFN

© H FDQQRWFKDQJ H VKH Z HDWHU SDWHUQV \ HW EXWZ H FDQ
&+$1* ( KRZ ZHGHDOZ I 'KHP  DQG VIKH VROXVIRQ LV QRWE)
P HUHO UHVSRQGIQJ VR WHP EXWE\ DOWFLSDWRJI VIKH GLDWAF
FRQVHT XHQFHV DQG VONLQJ $&7,2 1

+,*+/,*4+76,1

e & : $ VDZ VKH JUHDVMWDWHQGDQFH DWRXU$ QQXDO0 HHQJ
OWEXQH WD\ WXQHG |RUVKH GDWA SGIDVH MRLQ XV

e 2XU  ZDWUTXDOW P RQWRW FREHFWG P RUH GDVID KDQ LQ
DQ\ SWHYLRXV\ HDU

e : HZH®RP HG VHYHWDOQHZ YROXQWAHW VR RXUYHU SURGXFVYH
FRP P IWHHV

e & : $ IVEXR\ HGE\ RXUQHZ P HP EHUY DQG VHYHLDOJ HQHLRXV
GRQDVRQV

YDFNVR $&7,21 DQG&+$1* ( LQVKLVQHZ \HDU &/ : $ QHHGV

\ RXUFRAMPYH VXSSRUADQG Z LVGRP VR HI I HFAYH® FRQYHUN
EHKDYLIRU/ | LRP  WDGIMIRQDODSSLRDFKHV | RUERVK VRLODQG Z DViAU
VR VBNLQJ SURDPYH DQG UHVSROVIE® WISV KDWZ LGKDYH GRQJ
@WQJ [P SDFW SIRWPRI RXUP RWWDOXDE®! LHVRXUFH

© H QHHG VR KHDU\ RXUFRQFHWQV IRU\ RX VR EHFRP H Z LQIQJ
SDUAFLSDQW LQ VROXMIRQV DQG VR VKDUH RXUP HWDJH Z M \ RXU
FRAGHDIXHV 1DP LOHV DQG QHLIKERW/ 7KH HQWLH FRP P XQIW
QHHGV VR EHFRP H D FRP P XQIW WDWYDOXHV &DQDQGDLI XD / DNH

7KLV HGIMRQ RI VIKH / DNH 5 HSRUMU SLRYLGHV VHYHUDODUAF®N
RXVQLQJ QHZ DQG H[ SDQGLQJ Z DWUKHG Z LlGH SLRILWDP V SGIDVH
HOWR\ DQG VKDWH , DP JUDVMIXO RU\ RXUIDIWK LQ &/ : $ DQG Z VK
\ RX JRRG KHDOK LQ
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& : $ 6DXWIVT7Z R
2 XWRLQJ ¥RDU5 0 HP EHW

SRE * LD\

YRORZ LQJ KV \ HDUWQXUH DV D FKHP MM WDFKHU
1Q &DQDQGDLIXD 5RE YRXQMHUHG LQ VHYHDORFDO

RU DQJ DWRQV EH RWH UHD} LQJ WDVKLY SDWIRQ DQG
WN@ Z HH EHVASDLLHG Z I WH VIADWAJ IE JRDO' R

&: 3%

5RE VGHFDGH BQJ WQXUH RQ RXUERDUG EHIDQ Z W

WH HAWBEQKP HQARI WH 2 XWHDFK &RP P MWHH DQG "P SLIRYIQJ \WH KHDOX R WH/ DNHDQG

WH/ DN\H) UHQGO / DZ Q&DUIHSIRIWDP  5RE DOR © DWUWKHG LV AHIBQD D YMBCBXWXIW 7KH

AHDWMG &/ : $ V DQOXDCBKRWR FRQWMMWV Z|QEH QRZ 1DP 1IDU/ DNH) UHQED / DZ Q FDWH

WH  W\HDU ZKIEK IVYHY VXFFHWIXQAQ VIQVDWH LOMGHG VR FRP P XQFDW WH

SWRP RWQJ WH EHDXW | RXQG D@DURXQG WH QHFHVMW | RUHIP [QDWRQ RUDWBDWW

Z DMUKHG P 1QP ] DARQR @Z QFKHP IFDOX\H " DP
YHY SBDVHGE\ WHFRQMXHG JWIRZ\W R

SRE SOQVWR FROWOXH Z RINQJ RQWH/ DNH ) UHQGOD WALV LQWDWYH LQ WH Z DWIKHG
/ IMQI SIRIWDP DQG VSHQG P RUHWP HZ W KLYV

IDP 1O DQG IUHQGV 7KDQN\ RX 5RE IRU\ RXU
FROWOXHG SXETE VHUMEH VWRQI BDGHUKLS 1Q WLV
FDP SDLJIQ DQG GHGIFDWRQWR &/ : $ DQG RXU

P MRQ

(@O 3RIP HQL

© KLB! (@QVWP HRQRXUYRDUGRI ' LLHARW/ KDV
FROFOGHG WH [P SDPARI KHUFRQUMEXWRQV\R

&: $ DQGWHFRP P XQW KDVQW+ HUZ RINIQ DQG
DURXQG &DQDQGDLI XD EHIDQ DV DQ HBP HQVB
HGXFDVRUDQG FRQFOXGHG LQ P LGG®I VAKRRO

DGP IQVWADAMRQ VSDQQIQJ  \ HDUW/ 6HIMQJ RQ &IW &DQDQEDIXD / DNHIVWHOHEGRG R RXU
&RXQRARUDGHGH VD WAP 0 D\RUDQGRQ DUD FRP P XQUHY ” KDYH I RPXVHG RQ WH
RXUERDUG ( @IQ VXFFHW X@ EWRXJIKWDZ DUHOHW R KHDOK R &DQDQGDLIXD / DNHIRUWH SDWW
P XQRASDCRI | IAD®Y DERXVWKH IP SRUBQFH R GHDGH  ZRINQJ VR DGGLHW
SIRWIRAQ) WH @NH DQG Z DMUKHG  6KHZ DVDQ HOMURQP HWADQG GHYHRSP HOWMXHY
LQMILDA RUFH 1Q WH | RUP DMRQ RI WH &DQDQGDLIXD P SDAWQ) WHONA - KIBI" DP BDYIQ) WH
/ DNH:  DMUKHG &RXQRODQG DRAYHD SDUAASDWG 1Q ERDLG " DP QHWHUGBDYIQJ &/ : $ QRUWHU
FUHDWQJ W(H [IUMB QURWP * RAWDQG 0 RRUQJ / DZV HIRWWR SUAVHIYH SIRWPAVDQG LHARUH
DGRSWIG E\ D@DNH LROQNRZ Q FRGHV &DQDQGDLIXD/ DNH 7 Z LOFRQWIXH RQ WH
* RYHUOP HWEHDMWRQV&RP P WWYHDQG P DN\H
) RU\RXUBQI WP HP HP EHUKIS 1Q WH $WRADARQ GFDOWIW DQG | HSHDORIIADA P RIHDZ DUH
DQGFRP P W HQWR &/ : $ VHIRUNZ RINQJ IRUD R KRZ WH FDQKHS XV DGGUHW IMXHY

FODQHUDGNH DQG Z DMUKHG Z HWDQN\ RX (@1 IDAQ) DAR WH) LQIH/ DNHV
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( FRQ FROVQXHGIWRP SDJH

) LRP VR & : $ VDP SGBIG YDURXV
VWHDP V P RW® RQ VIKH &DQDQGDLI XDV HDWAMGH
IRU( VFKHUFKID FR@ ( FRQ DIVAUWRLP HYHQW

( FRQLV D EDPMUXP RUWILODWQJ LQ VIKH LOWAMAQDO
WDFNRI Z DLP EGRRGHG DQIP D&V ,\W DQ LQGLFDVRU
VSHFLHV D EDFVIAUD GRRNHG | RULQ Z DWAUVDP SGBIV
VR GHVILP LOH LI VIKHUH LV | HFDOFRQVIDP LODVIRQ VIKDW
FRX@ EH D GDQJHUVR SXEQF KHDOK : KL®i P DQ\
VSHFIHVRI ( FRR.GR QRWSRVH D KHD®IK UWN VR

KXP DQV VRP HGR DQG WH SUHVHQFH RI ( FRQ
LQGLFDVIAV VIKH SRWQUDOFRQVIDP LODVIRQ E\ VIKRVH
WDWGR DQG RVIKHU SDVIKRJI HQLF RUI DQLVP V VXFK DV
6D® RQHAD DQG YDURXV YLLXVHV DQG RU

SWRVRR] RDQV Z KLFK FDQ FDXVH LADHW LQ KXP DQV

: DWAUVDP S®NV FRGHFWG E\ &/ : $ Z HUH VBNHQ \R
D WV FHUM LHG @E VR EH WAWMG | RUVIKH DP RXQW
Rl ( FRQLOQ HDFK P ORI Z DWU Z VK

FR&RQLHV P OP LFLRIWDP VSHU@MU IWRP D
VDP S® FROVIGHUHG VKH @P W RUVDIH LHFUHDWRQDO
XVH 2 XUZ DVMUVDP S®V Z HUH VIDNHQ DI VIAU WRRLP
HYHQW RQ YDURXV GDVIAV RYHUWMRVH  \ HDW [ LRP
$SUOWR 2 FVREHUILRP VWUHDP V FGBRVH VR Z KHLH
WH GLDIQ LOVR VIKH @NH  ,Q DGGIMRQ &/: $

\VDP S®IG VEZ R DUHDV LQ ViKH @NH DWD SXEQF EHDFK
VR GHVILP LQH LI ViKH VWUHDP V Z HUH FRQVDP LQDWQJ
WKH Z DWAUDIRQJ KH VKRUH
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ONH LQ $ SUODQG WUHDP V Z HUH UXQQLQJ KLIK EXW
WH ( FRQOIYHY Z HUH TXIVA (RZ ) RUH[ DP SO 1Q
WHWUHDP E\ ' HHS 5XQ 3DUN EHIRUH IMHQWAW/
VKH @NH ViKH @E IRXQG RQO®  FRERQIHV SHU

P ORI Z DWAU  %XWDI VUVIKH KHDY\  LDLQ HYHQWL.Q
XQHRI WH GIYHOLQ VKDWMAHDP  Z DV
FRRQHVSHU P ORI ZDWAU ( YHQP RWH
FRQFHUQLQJ Z DV VKDWWKH GIYHORI ( FRQ.Z IMKLQ VIKH
LRSHG RII VZ P DUHD DW HHS 5XQ 3DWN Z KLFK

Z DVEHLQJ XVHG E\ ViKH SXEQF VKDWGD\ |RU
VZIP P IQJ ZDV FRRQHVSHU P OP DQ\
WP HV KLJ KHUWKDQ VKH VDI H BIYHOI RU UHFUHDVIRQDO
XVH

6RP H LDLQ HYHQW @UW HO LQI LOVDVIA DQG SLURGXFH
QMBI XQRI | LOVR ViKH VWUHDP V' EXWZ KHQ

WL QU LFDQWUXQRI 1 RFFXUY LQ VKH @WA VSUQJ DQG
VXP P HU D@WH \WUHDP V Z H VDP S®G DBRQJ ViKH
HDWWLGH RI ViKH @NH KDG VLI QU LFDQWD HOIYDWAG
GIYHWRI ( FRQ

& $ SMQV VR FRQUQXH VDP S@QJ WWUHDP V DQG
@NHVKRUH DUHDV QHDUZ KHUH SHRS®1 DUH DSVWR
VZIP DIVAUMRLP HYHQW VR KH® GHWALP LOH VIKH
VDIHW Rl ULHFUHDVIRQ DARQJ ViKH VKRUH DI VIAUWRLP
HYHQW : KL®! VH VP LQJ RI VIKH HBIYDWAG BIYHM
DQG VKH GRFDWRQ RI ViKH VWUHDP V LQ DUHDV Z WK | HZ
VHSVIE W\ WHP V VXJ JHWV VIKH GNHO VRXUFH LV FRZ
P DQXWH VSUHDG RQ IDLP [HE@V &/ : $ SMQV VR WXQ
H 1$ WAWWRQVRP HWHDP \VDP SGIV\R
GHWALP LOH KRZ P XFK RI VIKH FRQVDP LODVRQ LV
GHUWYHG ILRP  YDURXV VRXUFHV LQFOXGLQJ KXP DQ
UXP LODQW P RWVINHO FRZ V 1Q RXUZ DVAUWKHG
DYIDQ ELGV DQG FDQIOH 7KLV Z LAFRQILLP ViKH
VRXUFHV Rl FRQVDP LODVRQ DQG VU HWLHP HGLDWRQ
MUDVIAJ LHV

6DP S® DQDOMY FRW |RUWKLY SLRMPWZ HH VXSSRUMG E\ D JWDQW
ILRP WH 2 QUDUR &RXQW : DWAUS5 HVRXUFH &RXQFLO

9 IMIWRXU/ DNH 0 ROWRUQJ ZHESDJH IRUDQ

LQ GHSVK GRRN DWWHWIQJ HVX AV

[$.()2%0 5(32576: $17(°

AN e FET 'XULQJ ZLQWHU WKHUH DUH VWLOO RSS
WR UHSRUW FRQGLWLRQV )28$0 LV D \HDdk
6DP SGIV VNHQ LQ VIKH HDUD VSUQJ 0 DUFK DQG URXQG RFFXUUHQFH DQG UHVHDUFKHUVE

$SUO HYHQ DIVAWUKHDY\ LDIQV KDG GHI LFLHQWMBYHY LQWHUHVWHG LQ WUDFNLQJ LWV SUHVH?FH
RI ( FRQ + RZ HYHU@WA VSUQJ DQG VXP P HU WKURXJKRXW WKH VHDVRQV

VDP S®IV KDG GIYHY P DQ\ VIP HV KLJKHUVKDQ GIYHY
FROVIGHUHG VDI H | RUWHFUHDMRQDOXVHV ,Q

Z HKDG D KHDY\ WDIOWRLP DILRXQG P RWARI VKH

9LVLW WKH &/:3$DNAHEYRWH SDJIH
WR ILOH D UHSRUW
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7KH.) LQIHU/ DNHV / DQG 7UXWV) / / 7 DFFHSWG VIKH GRQDVIRQ RI VZ R SHUSHVXDOFRQVHUYDWRQ HDVHP HQW RQ
HLI KWDFUHV LQ VIKH VRZ Q RI 6RXWK %4MRO 2 QVDUR &RXQW 1LRP - (RFDOUHVIGHQW -RKQ DQG -RVHSKIQH , QI ®

/ RFDWAG RQ &DQDQGDLI XD / DNH V Z HWIALR VKRUH MOWWRXVK Rl 6 HQHFD 3 RLOWVIKH | RUAVVIAG @NHI LRQWSLRSHUN
FROWDIQV MWARYHU ~ |HHWD@RQJ D SUMIQH XQGHYH®RSHG FRYH

7KH VZ R HDVHP HQW SLRWARWK DELVDW RUZ LGE@ H VXFK DV KHURQV DQG %D ( DI BV DQG DOR SUHYHQW
GHYH@RSP HQWRQ VIKH SLRSHUN  GRFDVKG LQ DQ DUHD Rl LOWAQVH GHYH&RSP HOWSUHWXUH 2 SHQ VSDFH LQ WKLY DUHD
LV TXLFNO® GLVDSSHDUQJ VKUHDWAQLQJ Z DVAUTXDAW Z LGB H KDELVIDW DQG SXEQF MNH DFFHW

7R GDW VKH ,QJ®V KDYH SLIRWRMG RYHU  DFUHV Rl VKHW @QG KR@LQIV 7KH IDP 1O SWHYIRXVO GRQDWG DQ

HDVHP HOWLQ RQ DFWHVRI Z RRGO@QGV DQG | IHBY RRFDWG RQ D SRUARQ Rl VIKHLU SLRSHUN | XUAHWM LRP
ViKH ONHWKRUH

B - o e e i L —— — St - B - = -

-RVHSKLQH DQG , VIBNH J UHDWS®DVXUH LQ EHLQJ SDUARI VIKH ) LQIHU/ DNHV / DQG 7 UXVWDQG KHGBLQJ VR SUHVHUYH
WLV YHU VSHFLDOUHJ LRQ VIKDWZ H DUH EGIWHG VR @YH LQ VDG -RKQ ,QI® 7KLV LV DQ LOFUHGLE®! JLWDQG Z H
DUH J LDVl XOVR -RKQ DQG -R ,QI®! | RUVKHIUFRP P V@ HOQWR FRQVHUYDMRQ VDIG )/ / 7 ([ HFXWIYH ' LLHFVRU

$QGUHZ =HSS &DQDQGDLIXD / DNHV VKRUHOQH LV D& RWMHQWLHO GHYHIRSHG DQG WKLY FRQVHUYDVRQ
HDVHP HQWZ LADHQVXUH IKH I XWWUH RI RQH RI VIKH WX QGHYHARSHG FRYHV RQ WH @NH

$ GGIMIRQDOFRQVHUYHG MQGV LQ VKLY DUHD LOFOXGH ViKH 6G + L@ LGE@H 0 DQDIHP HOWS UHD VIKUHH SULYDVM
SIRSHUAHV SLRMPVMG Z WK FRQVHUYDVRQ HDVHP HQW J LDQWAG VR VIKH ) / / 7 DQG WH RUI DQL] DURQV
&DQDQGDLIXD 9 D 1 DVWIUH 3 UHVHUYH

&RQVHUYDVRQ HDVHP HQW DUH YROXQVIU. B4J DODJ LHHP HQW VKDWSHUP DQHQVD @P LW XVXLH QG XVH LQ RUGHU
VR SLRWPAWKH @QG V FRQVHUYDMRQ YDOXH / DQGV VXEMIPWWR FRQVHUYDWRQ HDVHP HQW UHP DLQ LQ SUYDVH
RZ QHUKLS RQ GRFDOD LR@ DQG DYDIME®! | RUWDGIMRQDOXVHY VXFK DV I DLP 1QJ DQG KXQWRJ





































