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TKIRXI K OMQIQJ) FRP HVNQRZ BIGIH WLRXJ K NQRZ ®IGIH FRP HV

XQGHUAMDQGIQ! WULRXJ K XQGHUMIQGIQ) FRP HVZ MGRP  WILRXJK
ZIMGRP FRP HVZ HEEHQJ

' DV XVHG LQ WKLY LHSRUAZ DV FRGYWMG | LRP DRIRW\KH :  DINDVR UHJ IRQ 7AP DNLO DNDXUDX
$XANDQG 7H$Z DQXL7DXWDQIDDQG  IXVBKLEKUMPKXUAK 1Q $RWDLRD 1 HZ =HDDQG Z W DQ
DSSURDAK DQG HWLFDCFRQVGHUIDWRQV DD QHG VR WH SUQAS®IV DQG LHTXILHP HQWRI ERW WH

1 HZ =HDDQG 1 DARQDA VKLFDGBVIEQGDUEY DQG 7H $ D 7IND * XIGHIDHVIRUO ARULS HVHDURK (WKLEV

© 1M VWKH P DNRUW Rl WH + XEHUSRADOMDP UHMGIQJ 1Q $XWWDID + XEHU6RADCFRQWOXH VR
DFNQRZ BIGIH Z KHUHYHUWHUZ RUINVBNHVWHP  WH WDGIMRQDORZ QHUY DQG FXWRGIDQVRI
FRXQW WILRXJ KRXWS XVWWDID 7KH DANQRZ ®IGI H WHUFRQUOXIQ) FRQOHPMRQ VR OQG
Z DWW DQGFRP P XQW 7KH SD\ WHUUHVSHPW VR WH SHRS®! WH FXOXUHV DQG WH
HGHW SDWSUHVHADQG | XWWUH 7KLY IHSRUAZ DV SUHSDUHG DQG Z UMMQ E\ + XEHUBRADCRQ
WH @QGVRI WH' KDUDZ DCSHRS®! DQG &DP P HUD\ J DOSHRS®IRI WH ( RUD 1 DARQ DQG WH
: KDGMNSHRS®! ILIRP WH 1 RRQJ DUL DMRQ
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&RQWHQWYV

([ HFEXVIYH 6XP P DU 6QDSVKRWRI
e 7KRWMDIHG
CHO) IQGIQIV  + LK@ KW e 7KRWHDIHG
e 6H * HQGHU' LYHUH 5HVSRQGHQW
e .H7HPV
e $1RMIWRP < &$ +DP LORQ ( DFK VQDSVKRWKDVWH | RTBRZ LQJ
e QARGXPURQ IQFOMRQVZ KH.H DSSTFDE®!
e : K\ 0HDWXWH: HEHQ" o : KDAP DMAYP RW
e : HEHQ YDVHIOHO RGHO e 3URUWQHGV
e 0 HDVXUHP HQWS SSURDFK o &KDBQIH
o BWHUWY
' HP RIWDSKLFV 0 HHWWKH 5 HVSRQGHQW
e $JH 6H * HQGHUDQG (\WQIEAW
o (GXFDMRQ (P S® P HOWDQG 6H XDO © KDW/QH W
2 UHQMRQ e ,QWHURZQZRWYV +RzZ
e * HRJWDSKIE 6SUHDG RU DQIVDARQV FDQ VHUYH XV EHWAU

e $SSOIQI WH) LOGQIV
: KDWO DWW/ 0 RWM RUVKH &R@BIFVIYH

e : HEHQ R &ROGPWHDQG * HALQ 7RXFK
BXEJ URXSV
e 3UHGARWRI : HEHQ $ SSHQGIFHV
o +ROME: HIHW 7KH+ XEHUGRADQ HEHQ)
o BWHQ WV DQG &KDMIQI HV I RUWH 0 HDVXUHP HQW WDP HZ RWN
&RPWH ' DV 7UDQVSDLIHQR 3DIH
e 3URUW 1 HHGV 3UHGARWRI : HEHQJ
o B6OHS 6LJ QULFDQFH 7DE®NV
o 6DIHDQG 6VBE®! ( QYILRQP HQW 5H HUHQRH / MW
o ' LYHUHQHHGV

7KURXJIK VKH 6H[ DQG * HQGHU/ HQV

e  6HD DFFHSVBQFH

o 2 SSRUXQMHVDQG 2 EWFGV

e ,QWHURZQZRWYV ,P SLRYIQJ ( TXIW
e 0 HEDWWRXJIK * HQGHU/ HQV

e ,QWHURZQ: RWV 0 HAD

e 3HUFHSWRQVRI 6DIHW

'LVFODLPHU

7KLY GRFXPHQW KDV EHHQ SURGXFHG VROHO\ IRU XVH E\ <:&% +DPLOWRQ DQG LV WR EH VKDUHG DW WK/
UHVSRQVLELOLW\ IRU DQ\ ORVV RU GDPDJH ZKDWVRHYHU RFFDVLRQHG WR DQ\ RWKHU SDUW\ UHVXOWLQ
RI WKLV GRFXPHQW 7KLV UHSRUW LV DSROLWLFDO DQG HWKLFDO DSSURYDO KDV EHHQ JUDQWHG WKUR?
RI WKLV UHSRUW VKRXOG QRW EH UHDG LQ LVRODWLRQ DQG VKRXOG EH LQWHUSUHWHG ZLWKLQ WKH FF
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7KLY UIHSRUASUAVHQW D &RP P XQIW : HEEH.QJ %DVHIDH IRU<RXQJ : RP HQDQG6H * HQGHU' LYHUH
3HRSGIQWH: DINDWR $VDQ RU DQVOWRQ GHGIFDWG VR FKDP SIRQIQI WH HP SRZ HP HQW®DGHUKIS
DQG WKWRI WY FRP P XQW <: &$ + DP LORQ SDUQHHG Z IWK + XEHUGRADOR P HDVXUH WHUKRQME
QHHGV DQG @YHG H SHUHQFHV VR GHYH®S WKLY EDVHIOH ) LQGLQI V DQG QW KWILRP WKLY LHSRUAZ L@
IXIGH<: &$ VVHUYEH VDWW IHV DQG EH VKDUHG Z I WH EURDGHUFRP P XQW \R HP SRZ HUGHAMRQ
P DNHUY/ DRIRW RU DQVDARQY DQG DWD@BIYHY R J RYHLOP HQWIR H I HPRYH® VXSSRUNKLY FRP P XQW

- H) IRGEQIV

<RXQJ : RP HQDQG6H * HQGHU' LYHUH 3HRS®!
Rl WH: DINDVR LHSRUMG (RZ HUZ HAEHLQJ
FRP SDUHG VR QDWRQDCDYHLDI H

6@®HS VDI H DQG WIDE®! HQYLLRQP HQW DQG
KROWAE Z HADHW LGHOWHG DV\RS SURUW QHHGV

5 HVSRQGHQW VFRUHG KLJ KHWALQ | HHIQI VR VHO
DFFHSVIDQFH RI VH - J HQGHULGHQWWY

7TKRWH DIHG J HOHWD@ VARUHG (RZ HUVKDQ
VKRWH DJ HG Z W XQITXHDUHDVRI |RFXV
DURXQG KHDAOK VHUYLFHY DQG DFFHW VIR WWDQVSRUNV

6H * HQGHU' LYHUH UHVSRQVHV Z HH J HOHLD@
®RZ HWMRXWRI VXEJ LRXSV LQGIFDWQ] WDW
I RFXWHG VXSSRUALY LHT XILHG

5HSRUN P WVIDVIRQV

7KHILQGQIVRI DQ\ UHVHDURK DUH @P WG R WWH
GOV FRPMG %8 FRQGXFWQ) | XUMHULRXQGVRI
VXUYH LQJ 1Q IXVMUH BRQI WKGIQDOGDVD FDQ EH

J DIQHG VR XQGHUAMZQG FKDQI HVRYHUMP H DQG
WH GDWVHWADQ EH LOFUHDVHG VIR EHVWMU
UHSUMVHOWH, I HQGHUGLYHUH FRP P XQIMHV DV
Z HODVFRP P XQMHV @MQJ RAMGHRI

+DP LORQ 1Q UKWDADUHDV

/ HYHWDILQJ ' DVID VR &UHDWIA &KDQJI H

YDVHG RQ WHVH LHVX®V + XEHUBRADCP DNHV WH
IRQRZ LQJ UHFRP P HQGDWRQV

,P P HGLDVH DPVIRQV VR VXSSRUM RXQJ

Z RP HQDQGWH J HQGHUGLYHU/H SHRS®!

e &UHDWA\DIH DQG WEE®! HQYLLRQP HQW
IOFXGIQ) H STAMDAFHSVBQRH RI J HQGHU
GLYHUH SHRS®!

e 6NOWDIQQ RQIIQDQADODMUDR DQG
YRADARQDON@Y DV Z HGDV | RAMUQJ
HP S®\ P HOWQHVE RUNV

o 6XSSRUNR DFFHW DQG QDYLI DM VHUYLEHV
DURXQG P HQBCKHD®M Z RP HQV KHDIK DQG
| LODQADOVHUYLEHV

6RZ LQJ VKH VHHGV RI FKDQJ H QHHGHG VR
DGGLHW Z LGHUM WP LF MVXHV FDXVHG E\
SDWIDUFKDODQG VH  J HQGHU QRUP DVXYH
FROWUXPW
o ( GXFDWRQ R FKD@BIQU H LOHT XIMHV DQG WDIVH
DZ DUHQHW
e $GYRFDR RQVDIHW LQ SXEQF DQG
UHSUMVHOWMRQ LQ P HGID VR \KLLVWH GLDCDW
WH SRTR BIYHO
e 3DUQHUQI Z IVK RU DQIVDMRQV VXSSRUAQ]
P HQWR EH EMWMUD@HV IRUZ RP HQ

, QWHQGHG , P SDFW

7KHNQRAN RQ HIIHFWR! WH DERYH Z LGD@S®\ D
SDUNQ XSTWQJ WH FDSDELMAHV DQG
RSSRUMQMHVRI \ RXQJ Z RP HQDQG W JHQGHU
GLYHUH SHRSBILQWH: DINDR [P SLRYIQU WHU
Z HEHQJ VR WDWKH DUH LQ SRUMRQVVR Q/H D
@HWH YDOXH DQG | XDIOKHUSRWIQWDO
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6H[ JHQGHU @-4?1@\9@“““4\”\“ )

UHVSRO G H Q Wy \HHVSHNKD WKDHWHH
YREHV [LQEQIVDUH

Q
&RGPWH $IHG QRAQHFHWDUD [QEFDWH
2XU DO ° I R WHZ IGHUMH JHQGHU
5HV SR QGH QW VHSRQGHQW Q l GLYHIH SRSXDFH

v e ] DWLRQDO $YHUDJH;

1 1

WK H QW RI
LIH wL
-/ - -Q -Nv -H
(QRXJ &RQQH s
6OHH WR 300 g $XWRQR o
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& JHOW SURX@O\ LQ UHVSRQGHQWYV 2Q0\ LQ UHVSRQGHQWV
RI KRZ WKHHOW WKH\ KDG WKH VDPH RSGW UNDXIQ IDMIRDH LQ SX
LGHQWLItHEBOW FRPIRUWDEOH WDONL®GDWRVKHQ ZHUH DFFXUD

¢« )JHOW VDIH DORQH LQ SXEOL® DAW HBDIWLRQDO RU VRH

5HFRP P HQGDVIRQV VR GLLYH FKDQJ H

\ $FFHV
7UDQV ,PPHGLDWH $FWLRQV

(“\ &UHDWH VDIH DQG VWDEOH GIRYXGH
" H[SOLFLW DFFHSWDQFH RI JHQGHU

$UHDV RI )RFXV 6SHFLILF WR 7KRVH $JH({:} 6NLOOV WERBRDLRQIQPMIQFLDO OLWHUDF)
" VNLOOV IRVWHULQJ HPSOR\PHQW,

6WDE O ("ﬂ 6XSSRUW WR DFFHVV DQG QDYLJD
> JQFRP > ~— PHQWDO KHDOWK ZRPHQ V KHDOW
6RZLQJ VHHGV IRU ZLGHU FKDQJH

(GXFDWWRQFKDOOHQJH LQHTXLWLH

$UHDV RI )RFXV 6SHFLILF WR 6H[ *HQGHU 'LYRPFPYHQHVV
5HVSRQGHQWYV O $GYRFIRKQ) VDIHW\ LQ SXEOLF DQG

° UHSUHVHQWDWLRQ WR VKLIW WKH
6HOI
(_“ 3DUWQHZALWK RUIJDQLVDWLRQV VXS
3 $FFHSWJ » _ )
— WR EH EHWWHU DOOLHV IRU ZRPHQ

$UHDV RI )RFXV 6SHFLILF WR 7KRVH $JHF
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<RXQJ: RP HQDQG6H * HQGHU' LYHUMH3HRS®IRI iKH: DINDVR
UHSRUMG GRZ HUZ HAEH.QJ FRP SDUHG ViR QDIRQDODYHUDJIH

&R@FWYH UIHVSRQGHQW KDG DQ DYHWDI H RYHWDQY. HEBEHQI VAFRUIHRI RQDVDBIRI W
&z HUWDQ WH QDUWRQDDYHIDI H RI : KIBIWH VXEJ LIRXS DI HG Z DVRQO ®Z HU
WDQ WH QDMWRQDCDYHWDI H WRVH DI HG WHSRUMG D Z HEHQJ VFRWIH RI &z HJ DQG

W JHOQGHUGYHUH UHVSRQGHOW. HEBEHQJ Z DV ®&Z HUWDQ WH QDWRQDMYHWDIH 7KLY SDIMALD
Rl GVSDUW 1V LHSHDWAG WLRXJ KRXWWIMH UHSRUADRLRW P RWIILOGIQI V

6GHS VDI HDQG WDEGH HQYLURQP HOW DQG KROMAF Z HEDHW
LGHOW LHG DVVRS SURUW QHHGV

6@®HS Z DV IGHQWIHG DV WH WRS SURUW OQHHG | RUWH FR@IPWYH DQG | RUERW WRVWH DJ HG DQG
WRW DI HG / HWWDQ KDO Rl LHVSRQGHQW DJ LHHG WH Z HH J HMQJ HORXJ K MBHS DQG

IHHIQ) Z HOUHWMG RQ P RWAGD\ V 2 WHUVRS SURUW QHHGV UHYROHG DURXQG | HHIQJ @\H DQ HTXDO
IHHIQ) UVSHPMG |HHOQJ | UHH VR EH WHP VHOYHV DURXQG RWHUY DQG INQJ Z KR \WH. DWH

5 HVSRQGHOW VFRUHG KLJKHWILQ | HHRQIVRI VHO DFFHSVIDOFH Rl
VW JHQGHU LGHOWW

,QWH | DFH RI WH FKD@IQI HV SUHVHOWQ WH @/HVRI \ RXQU Z RP HQ DQGVH J HQGHUGLYHUH
SHRSGILQWH: DINDWR WH KL KHWWFRUQJ | DRVRUIRUWH FREBPAYH Z DV VHO DFFHSVBQRH RI RQHV
W JHQGHUIGHQWV Z WK IHHOQ SWRXGRI KRZ WH\ [GHOWIHG 3RVMYHD GHVSIW WH &Z HU
VFRUHVFRP SDUHG VR RWHUJ LRXSV DP DNRUW RIVH J HQGHUGLYHUH UHVSRQGHQW W@ HOV
SWRXG Rl WHUIGHQWN

7KRWH DIHG JHQHUDAD VFRUHG GRZ HUVIKDQ VIKRVH DIHG
Z LMK XQLTXH DUHDVRI | RFXV DURXQG KHD@K VHUYLFHY DQG DFFHW/\R
WDQVSRUN

&RP SDUHG VR RGHUHVSRQGHQW WRWH DI HG J HOHD@ VFRUHG ®Z HUIRUP RVWAT XHVARQV

O\HO GXHWR EHQJ 1Q GlIHHMGHYHRSP HOWOMMI HVY 3RUMYHO WLV DIH J URXS P RVAIHOWAKH
KDG WH VDP H RSSRUMQMWHY DV RWHWY DQG | DRHG | HZ HUREWIFBNV

6H * HQGHU' LYHUWH UVSRQVHVZ HUH JHOHUD@ RZ HVARXWARI
VXEJURXSV LQGLFDVQJ VIKDW RFXWHG VXSSRUALY UHT XLLHG
&RP SDUHG VR WH FREFPWYH DQG VR RWKHUVXEJ LRXSV VH - J HQGHUGLYHUH UHVSRQGHQW WSLFD

VFRUHG ®Z HUDRIRW P RWTXHMRQV 2 QH SRVMYH H FHSWRQ LV WDWH I HQGHUGLYHUH
UHVSRQGHQW VFRUHG KL KHARXWRI FRIARYH DQG RWHUVXEJ LRXSV1Q | HHIQI VRI KDSSIQHW
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.H\ 7THUPV

© HQEHIQI +RZ DSHURQLVGRIQ] RYHDAIQ WHU@H $ SHWRQ DFKIHYHV Z HEBEHQJ Z KHQ
WH DUH 1Q WH EHVWSRVMMRQ VR | XOIOMHUSRWQWDADQG @YH D @HWH YDXH
+ XEHUBRADCP HDVXUHV Z HEHQJ XMQJ D J REDD® UHRI QIVHG VDWW DPARQ Z IW
@H VDG {

&DSDELMEV $ SHU/RQV FDSDEIMAHY DQG DAFHW VR RSSRUMQMAHV LI XHQFH WHURYHLD®

2 SSRUKQMEV 7 HBHQ) (J +ROME: HIDHW $FFHW VR 6HXEHY DQG 6WKRXUHY  7KH
FDSDELDAHV DQG RSSRUMQMHY P HDVXUHG DUH OIG RXWQ WH 6RAIDQ P SDFW
0 RGHOSDIH

) DAVRU 8 QGHWOIQI HBP HQW WDWP DNH XS HDRK FDSDEION DQG RSSRUMQW ((J  WH
FDSDELOV + ROME :  HAEDHW LOFOXGHV | DRVRWY VXK DV VHQWH Rl SXUSRWH VHD
DFFHSWRQRH DQG | HHIQI VRl KDSSIQHW + XEHUBRADOXVHV VXUH TXHWMRQV VR
P HDVXUH HDFK | DRRULQ WH 6RADQP SDRA) RGHOSDIH

3UHARRUR

. HEHQ $ 1 DARUWDWKDV D WJ QU LFDQWSHGIPWYH LHDMRQWKLS Z I SHRS®IV RYHLD®

- KD DAY ZHEBHQ)  IGHQWIHG WURXJI K WIMYMFDCDQDOMY  $ SRUMYH FKDQIH IQ D

0 RW SIHGARURI Z HEEHQJ LVP RUIH O\NHO VR GDG VR DQ [QFUIHDVH 1Q RYHLDQY. HEEHQJ

BURIW1HG $ IDARUWDWY ERW D SIHAIFVRURI Z HEBHQJ DQG &Z VWFRUQJ $VWILY DUHD LV

$UDVR ) RRXV XQGHUWHWHG IRFXMQI RQ IWZ RX@ P RUHO\HO P SLRYH Z HEBEHQ) DP RQJ WH
FRP P XQW

BWHI W $ 1 DRRUWDWARUHG KL KHVWRQ DYHIDI H ILRP  UHVSRQGHQW [QGIFDWQ) 1HHIRI V
Rl FRQIIGHQFH 1Q WHVH DUHDV

&KDG®IIH $ 1 DRRUWDWARUHG BZ HWARQ DYHIDIH ILRP  LHVSRQGHQW LQGIFDWQ)
RSSRUMXQMHV | RUIP SLRYHP HQWQ WHVH DUHDV

EVMMFDO 5HHWWR KRZ VXUH Z HFDQ EHWDWD 1 LOGIQI 1V QRWGXH VR FKDQFH 7KURXJ KRXW

WJ QU LFDQFH WLV IHSRUAZ H DIP HG IRU FRQIGHQFH S P HDQIQJ Z H DUH FRQILGHQW
WDW R WHWP HDQ REVHUYHG GLLI HIHQFH LQ WHVH | DRRWY LV WKH

&R@IFVIYH
$ QLHVSRQGHOW R WH <RXQJ : RP HQDQG6H * HQGHU' LYHWH 3HRSGIRI
: DINDWR: H@EHQI YDVHIRH 6XUH

6H * HQGHU .

CIYHOH3HORQ  $Q RQHZ KR IGHQWIHG DV QRQ ELQDU. WDQWJ HQGHU LOWOH] VBADVAS XL

093)%)) RUDQRWHUZ D\ WDWZ DV QRWNSIFD@ GHILQHG DV P D®I RUIHP DO
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:DLNDWR :RPHQ

DQG 6H[ *"HQGHU 'LYHUVH 3HRSOH

$ 1RMIRP <: &S$ +DP LORQ

7KH<: &$ Rl +DP LORQ KDV EHHQ VXSSRUAQU
\RXQJ ZRP HQIQWH: DINDRIRURYHU \ HDW/
: HEHIHYH WDWZ KHQ Z RP HQWUYH WHU

IDP L@HVWUYH DQG Z KHQ 1 DP LOHVWUYH WH

Z KROIRI VRAHW WUYHV , Q UHRHOW HDUY/ WH
ORI HI IRQ VSHALIF JHQGHULQIRWP HG GDVB
KDV UHP DIQHG D FKD@IQIH 7KLY GDVD KHBV XV
LI XUH RXWZ KDW RXQJ Z RP HQLQ: DINDR QHHG
VR WUYH

© HORYHUD\ HDUDJR , KDG FRQYHU/DMRQV

UHJ DUEIQ) WLV OFNRI GD Z W WH:  DINDWR

: HEHQI 3LRMPWO HGH DQG + XEHUGRADO
7KH VKDUHGP \ EHIH DRQJ Z W 7U0W DINDWR
DQG: (/ (QHU\ 7UKVWWDWHVHDURK QR KRZ

\ RXQJ Z RP HQDQGWH  J HQGHUGLYHUWH SHRS®!
DUH GRIQJ VRGD\ Z DV ERW QHHGHG DQG

[P SRUBQW

) LRP VIKH EHJ LQQLQJ , EHAHYHG VIKDWWZ RX @S
EH P SRUDQWR KHDUVKH YRLFHVRI \ RXQJ

Z RP HQVKHP VHOHV ) LUMD , Z DQUWR WDQN WH
\ RXQJ Z RP HQDQG W J HQGHUGLYHUH SHRS®!
Z KR SDUAALSDWG LQ WLV UMVHDURK | RUS@AQJ
WHUWKVAIQ XV 7KDON\ RX DOR VR WRWH Z KR
KHSHG LQ WH HDUD W HV R WH SURMPAVWHU
LOSXWZ DV FUXADAQ HQVXUQD WH TXHWMRQVZ H
DVNHG Z HUH UHBIYDQWR WH FRP P XQMHV Z H

Z DQWG VR UHDFK

7KDQN\ RX DOR VR WH P DQ\ SHRS®

RU DQVDMRQV DQG VAKRRY DAIRW:  DINDWR Z KR
KHSHG XV VSUHDG WH Z RUG RI WH RQODH VXUH
DQG VXSSRUMG WLV NDXSDSD , DOR Z DQWR
WDQNRXU<: &$ WII| DQG ERDUG P HP EHW/Z KR
JDYHWHUWP HDQG HIRUAR P DNH WH SLRWFW
WH VXFRHW ALY

) LOD®  Z H FRX@ QRWKDYH FDULHG RXWIKLY Z RUN
Z IMRXWI HOHIRXV VXSSRUNLRP 7UKMY DINDVR
© (/ (QHU\ 7UKVADQGWH: DINDWR : HEBEHQJ
3LRMPW7KDQN\ RX

1 RZ VKDWKH UHVX@V DUH KHUH VIKH KDUG
Z RN EHJLQV 7KH SXUSRVHRI WKLY SURMPAKDV
EHHQ VR J DWHULQIRUP DARQ WDWZ H FDQ DFW
XSRQ 7KH < Z L@GHAGH Z KDALY WH EHVW
FRXUH RI DRARQ | RUXV VR VBNH VR VXSSRUNMH
ZH@HQI R\ RXQJ Z RP HQLQ WH\ HDU/\R
FRP H 96WZ HNQRZ WWKDWZ H FDQWGR WKLY
DBRQH : HZ [GHQVXUH WDWKHVH [ LQGIQI V DLH
GIMMEXWG Z IGHD VR WDWRWHUY FDQ DFW
WRR : HZ IQFRMERWDM Z IW RWHY/\R
DFKIHYH DVEL) DQ [P SDPWDV SRME®! RQ WH

ZHEHQI Rl \ RXQ ZRP HQDQG W JHQGHU
GLYHUH SHRSBILQWH: DINDR , LQYIWA\ RX D@

DRQI | RUWH NRXLOH

51INND $ QGHU/RQ

* HQHLDOD DQDIHU <: &$ + DP LORQ
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(OHYDWLQJ WKRH WRKHHV

&RPPXQLW\

$ARWWH: DINDR WWHUH DUH RU DQVDWRQV
GHGIFDWG VR FKDP SIRQIQI WH HP SRZ HLP HQW
GDGHUKLIS DQGUWKWRI \ RXQJ Z RP HQDQG
VH JHQGHUGLYHUWH SHRS®! 7R Z RINVRI HWHU
P RWAH I HPAYHD MY FUKADA RUWHVH J LRXSV VR
GHYH®S D VKDUHG XQGHUMBQGIQJ RI Z KDWY

P RWIP SRUBQMWR WRVHWH VHUH

$VD ®DGHUIQ WH P RYHP HQWIRZ DUG D J HQGHU
HTXIVDE®! I XWUH <: &$ + DP LORQ KDV | DAMIWG
WLV P HDVXUHP HQWSLRMIPWIR DP S@\ WH YRIFHV
RI\RXQJ Z RP HQDQGWH J HQGHUGLYHUH
SHRSBILQWH: DINDR 7KLV IQMDWYH DIP V\R

| RAWMUFR@ERWDARQ DP RQJ RU DQVDMRQV
HQVXUQI WDWERP P XQMHV KDYH WH VXSSRUN
WH QHHG VR WUYH

© KIBI$RWDLRD 1 HZ =HDDQG LV FXUHQWD SOFHG

IRXUK KLI KHVAIQ WH Z RUTS 1Q J REDQJ HQGHU

HTXDONV P HDVXUHV't WHUH LV VWP XK SLRI UHW

QHHGHG VR FRVH WH J HQGHUJIDS : RP HQ

FROAQXH VR DGYRFDW | RUHTXDOSD,  VKDUHG

UHVSRQUELDAHV IQ XQSDIG GRP HWAE Z RWN

J UHDMUUHSUHVHQUMRQ LQ BDGHUAKLS SRUMRQV

DQG GHAUHDVHG IDWAVRI J HQGHUEDVHG | DP O

YIRBIQFH U$ QDARQDOAXG\ |RXQG WDW

Z RP HQ LHSRUAMBRZ HUP HQWXYZ HEEHQJ WDQ

P HQ Z KIGI RYHD@T H VDWW DPWRQ DP RQJ WH

/* 9% FRP P XQW LQFXGIQI VH JHQGHU

GLYHUH SHRS®! VI QUIFDOWD ®ZHU ~ RXWRI
WDQ WDWRI WH J HOQHDOSRSXOMRQ ~ RXW

R ;: W DQ IHW DQG GHSUHWRQ RQ WH UMVH

DP RQJ 1 HZ =HDDQGHW/ DI HG WY

IP SRUBQWR QRW WDWHP DB DQGVH J HQGHU

GLYHUH\ RXQJ SHRS®! DUH P RUH @NHOD \R

H SHUHQPH P HQWCKHDOK, MVXHV WDQ WHUP DB

FRXQWLBDUV <

© KL\ RXQJ ZRP HQDQG W J HQGHUGLYHUH
SHRS®IQWH: DINDVR KDYH XQLT XH VIAHQU WKV
DQG | DFH SDUAEX@UFKDABIQI HV WHUH KDYH EHHQ
VXEWBQUWDONQRZ B1GJ H J DSV UHJ DUGLQ) WHU
ZH@EHQ) 7KHP WG DYDIMEIDN Rl JHQGHU
VSHALLF GDV KDV P DGH IMPKDEBIQI LQJ |RU

RU DQLVDMRQV VR DGGLUHW WH VSHALLE QHHGVRI
WHVH SRSXOMRQVDQG P SGP HQWD

FRP SUHKHQVLYH DQG FRADERUDWYH DSSURDAK \R
SRIFHV DQG SWRIWDP P HV

< &$ KDV SDUQHHG Z IW + XEHUGRADOR

P HDVXUH WH KROME QHHGV DQG QYHG H| SHUHQRH
RI\RXQJ ZRP HQDQGWH J HQGHUGLYHUH
SHRSBILQWH: DINDR \R HBEQK D FRP P XQW
Z HEHQI EDVHIH <: &$ EHIHYHV WDWKH
QLI KWILRP WKLY GDVD Z L@HTXLS GHAMRQ

P DNHW/ Z IVK D GHHSHUXQGHUAMDQGIQJ RI Z KDWY
QI OXHQAQ) DQG GUYIQY WH Z HEBEHQJ RI WL
FRP P XQW 7KHVH LOWI KW Z LABORWRQD J XIGH
< &S$ VVHUYIEH VADWY IHV EXWZ LQEH \KDUHG

Z W, WH EURDGHUFRP P XQIW \R HP SRZ HU
GHAMRQ P DNHW DRIRW RU DQIVDMRQV DQG DADD
GYHYRI JRYHUDP HQWR H I HAAYHD VXSSRUN
WRWHWH VHUH

7KLY UHSRUASUHVHQW WH 1 LQGIQI VRI WKH
FRP P XQW Z HEEHQJ EDVHIRH P HDVXUHP HQW
RITHUQI RSSRUMQIMAV | RUH | HAWYH
FRODERIDARQ VKDUHG GDURIQIV DQG [P SLIRYHG
RXWRP HVIRU\ RXQJ Z RP HQDQGWH J HQGHU
GLYHUH SHRS®ILQWH : DINDR ,P SRUBQWD W
HQDE®N WHUYRIFHV VR EH KHDUG KL KQJ KWQJ
Z KDWP DMAY P RWWR WHP  DQG WHUZ HEEHQJ
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K\ OHDVXBXKEMHFWLYH

"HOOEHLQJ"

+ XEHUBRADCKDV EHHQ HQU DU HG VR FRQGXPD Z HEEHQI EDVHIDH P HDVXUHP HQWR EHWMUXQGHUARQG
WH KROME QHHGV DQG Z HEEHQ) SURUMHVRI \ RXQU Z RP HQ DQGWVH  J HQGHUGLYHUH SHRS®! LQ WH

: DINDR 7KHDIP IVIRU<: &$ DQG RW DQIVDMRQVDRLRWWH : DINDVR VR KDUDHW WKLY NORZ BIGI H VR

P D IP IVHWH Z HEEHQJ Rl WH SHRS®IWH VHHN VR VXSSRUV

OHDVXUH

7R P HDVXUHWH QHHGVRI \ RXQJ Z RP HQ DQG
WH JHQGHUGLYHUH SHRS®I LQWH :  DINDWR
+ XEHUGRADCP HDVXUHV WH KROME | DRRV/1Q
WH Q/HV R WHVH FRP P XQMHV DQG KRZ WH,
P D\ 1QIOXHQFH DQG GUYH RYHLD@Y. HEEHQJ

0 HDVXUHP HQASLRYIGHV D GDVD GUYHQ
DSSURDAK VR FDSWYUH WH SURUW QHHGV DQG
SWHGIERU/RI Z HEEHQJ |RUWHVH J LRXSV

HP SRZ HUQJ <: &$ DQG RU DQMVOMRQV DRLRW
WH: DINDVR Z IV GDVD GUYHQ LOWI KW VR EHWHAU
XQGHUMIQG WH QHHGVRI WH SHRS®IWH Z RWN
ZIW

K\ :HOOEHLQJ"

0 HDOVXUHV RYHD@BRI IHW DQG VXSSRUNV WH
VWP DWF VROQJ R VRADAWXHY

8 P DWI® WH JRDCRI DOVRADAP SDRALV R
SXWSHRS®! 1Q WH EHVASRVIMRQ VR | XOLOMHU
SRWQUWDCDQG DRKIHYH Z HEEHQ) |, WY WHUH RUH
IP SRUBQWR P HDVXUH Z HEEHIQJ VR XQGHUAMQG
DFRP P XQIW DQG VR HQVXUH WIDWRYHLD®
SWRIDP P HVDUHKDYIQJ D SRUMYH [P SDFW

7DNQJ DZ HEEHQJ DSSURDFK DOR SLRYIGHV D
Z KR®I Rl @H XQGHUAMBQGIQJ RI D SHUIRQV
QHHGV , QWWDG Rl WBUAQJ Z IWK WH M/XH DW
KDQG Z KIFK WIQGV R | RFXV RQ WH FUMY HQG RI
DSWREGP DQG SOFH DUNLFADOIP WMARQV RQ
WHQHHGVRI SHRS®! WHQI WHQIQU Z HEEHLQU
KH®V EXIE D SHW/RQV FDSDEIDN DQG
RSSRUMQIW R | XOLOMHUSRWQWDOZ RINQJ \R
A VWP DWFDE DGGLUHW VRADAMXHV

OD[LPLVH

% RQG D IRFXVRQ RXWRP HV + XEHUSRADO/
DSSURDFK FRQVGHW WH KRDME QHHGVRI D
SHURQ R EH 1Q WH EHVSRVIMRQ \R [ XDLOMKHU
SRWIQADO 7KLY DSSURDFK IGHQAILHV
RSSRUMQMHV IRU<: &$ RWHURW DQIVDWRQY
DQG GHAMRQ P DNHW/ VXSSRUAQJ \ RXQJ

ZRP HQDQGWH J HQGHUGLYHUH SHRS®! LQ WH
© DINDVR VR VDWW LED@ DARFDM WHU
UHVRXUFHV VR EHVWP SURYH WH RYHD®
ZHEHQI R WIVFRP P XQW



<RXQJ

<:&% +DPLOWRAQ
'HOOEHLQJ %DVHOLQH ORGHO

:DLNDWR :RPHQ V :HOOEHLQJ %DVHOI

7TKH<: &$: HEHQ %DVHIDHO0 RGHORXWIDHVKRZ WH Z HEEHQ) DQG RXWRP HVRI WH SRSXOMRQ Z L@
EHP HDVXUHG XMQJ D GDVID GUYHQ DSSURDK VR XQGHUAMRQG DQG GHP RQWMDW QHHGV DQG SURUMHY

HO@EHLQJ 6VIDVIAP HQW

7KH\ RXQJ Z RP HQ DQG VH  JHQGHU GLYHUH SHRS®1RI ViKH

DINDVRR DUH LQ VIKH EHWAERVIMIRQ VR | XOLOWKHLU SRWHQWDO

DQG @YHD @ HWH YDXH

&DSDELOMHV

2 SSRUXQIVIHV

6 XEMHFW
"HOOEHL

) DFVRUY

+ROLVWLF :HOOQHVV
.QRZOHGJH DQG VNLOOV
PDLQWDLQ RQH V SK\VLF
HPRWLRQDO KHDOWK

6HQVH RI 3XUSRVH
6HOI LGHQWLW\

6HOI DFFHSWDQFH
(QMR\PHQW
+DYLQJ +RSH IRU 7KHPVH

$XWRQRP\

YHDU

JHHOLQJV RI $Q[LHW\
DQG $QJHU
(PRWLRQDO ,QWHOOLJHQ

6 W

'DLO\ /LIH 6NLOOV
.QRZOHGJH DQG VNLOOV
ORRN DIWHU RQHVHOI LG

3K\VLFDO +HDOWK
+HDOWK ODQDJHPHQW .QI

+HDOWK ODQDJHPHQW 6
60HHS
JLQDQFLDO /LWHUDF\

6RFLDO 6NLOOV
.QRZOHGJH DQG VNLOOV
PXWXDOO\ UHVSHFWIXO

7TUXVW LQ 2WKHUV

/HDUQLQJ 5HDG\
6WXGHQWY DUH DEOH WF
SDUWLFLSDWH LQ HGXFD

3DVVLRQV DQG ,QWHUHV\
*RDO 6HWWLQJ
1HZ ([SHULHQFHV

7LPH IRU 2QHVHOI
$FFHVV WR (GXFDWLRQ

:RUN 5HDG\
.QRZOHGJH DQG VNLOOV
NHHS D MRE

$FFHVV WR (PSOR\PHQW ¢

$FFHVV WR (PSOR\PHQW !

6DIH DQG 6WDEOH (QYLU
$FFHVV WR VDIH VSDFHV
DQG JURZWK

$FFHVV WR (QYLURQPHQW
5HVSHFW

$FFHVV WR (QYLURQPHQW
6HOI H[SUHVVLRQ

&RPPXQLW\ DQG &RQQHF
$FFHVV WR FRPPXQLW\ D
UHODWLRQVKLSV

&RPPXQLW\ &RQQHFWLRQ
6HQVH RI (TXDOLW\

6DIH &RPPXQLW\

6DIH 6FKRROV

6DIH +RPHV

)DPLO\ &RQQHFWLRQ
$FFHVV WR 3RVLWLYH 5R
$FFHVV WR &XOWXUH

&RQQHFWLRQ WR /DQG

&RQQHFWLRQ WR 30DFH

&OLPDWH &KDQJH (PSDWE

S5HVRXUFHVY DQG 6WUXFW
$FFHVV WR UHVRXUFHV [
UHTXLUHG IRU GDLO\ QH

$FFHVV WR 6XSSRUW IRU
6\WWHPV

$FFHVV WR &RPPXQLW\ 6}
&XOWXUDOO\ DQG /LQJIXL
$SSURSULDWH

$FFHVV WR 6XSSRUW IRU

$FFHVV WR +HDOWK 6HUY
$FFHVV WR OHQWDO +HDC
6WDEOH ,QFRPH

$FFHVV WR )LQDQFLDO 6 X
$FFHVV WR 3XEOLF 7UDQ"

*HQGHU ,GHQWLW\
8QGHUVWDQGLQJ WKH HJ
EHLQJ D ZRPDQ RU VH[ J
SHUVRQ

6HOI DFFHSWDQFH *HQG
2SSRUWXQLWLHY *HQGH
YHHOLQJ 6HFXUH $URXQG
YJHHOLQJ 6HFXUH LQ 3XEQ

5HVSHFW *HQGHU ,GHQV
5SHSUHVHQWDWLRQ ,Q OH(
,GHQWLW\

5HVSHFW LQ OHGLD
*HQGHU ,GHQWLW\

*HQ'
SWWI




OHDVXUHPHQW
$SSURDFK

+ XEHUGRADDQG < &$ Z RUNHG VRI HWHUVR
FRQGXPDQ RSSRUMQIW DWHWP HQWIR EHWHAU
XQGHUAMDQG WH KRDME QHHGV DQG SURUMHV RI

\RXQJ Z RP HQDQG W J HQGHUGLYHUH SHRS®!
IQWH: DNDR DIHG $ FRGHWIQ

DSSWRDAK Z WK <: &$ DQG FRP P XQIW Z DV X\VHG
VR GHWLP LOHWH VFRSHRI P HDVXUHP HOWDQG

WHBIYDOWFDSDELIMAHY DQG RSSRUMOQMHY VR
LOFX(GH 1Q WH WXG\

2 QFH GDVD Z DV FRGPMG DQDOMY/ Z DV
XQGHUWENHQ VR XQGHUMBQG GLLI HIHQRHV EHVE HHQ
VXEJLRXSV * LRXSV \ HDUR@GV \ HDU
R@V DQGWH  J HQGHUGLYHUH SHRS®1 KDG
IQGIQI VXQTXHR WHP  ( DFK KDV UHPHYHG D
VHPRQ 1Q WKLY LHSRUARXWIRIQ) WH | XUMHU
LQYHVAS DARQ

5 HVSRQGHQW

5 HVSRQGHOW LOFOXGHG DQ\ RQH Z KR @YHG

Z RINHG RUS@\ HGLQWH : DINDR LI IRQ Z KR
IGHOWIHG DVDZ RP DQRUVH  J HQGHUGLYHUH
SHUWRQ EHVE HHQ WH DI HVRI $QRSHQ

| HHGEDAN VHPARQ Rl WH VXUYH Z DVDOR
SWRYIGHG VR WRVH Z KR | HORXWIGH Rl WLV VFRSH
EXVWXSSRUMG WLV FRP P XQW HJ RGHUDIH
RUP DB WDFKHY FRP P XQIW RU DQLVDARQ

WHSUHVHOWWYHY RUSDUHQW

5HVRXUFH' HYH®&RSP HOWDQG ( VKLFV $ SSLRYDO
$ WXUH VRRQZ DV GHYHBSHG EDVHG RQ WH

DJ UHHG VAFRSH RI P HDVXUHP HQWIQ WH 6RADO

,P SDAM) RGHOSDIH  DVEDWHG XSRQ + XEHU
6RADOV: HEHQJ ) WDP HZ RIN &/DVHG RQ
IHHGEDANILRP FRP P XQIW Z RINVKRSV DQG
GHVNVRS UVHDURK. SRWIQUWDCY. HEBEHLQU

QI XHQFHV Z HH GHWALP LOHG DQG FRUHVSRQGIQU
TXHWMRQVZ HHGWDZ QIURP WH + XEHUGRADO
TXHMRQ GDVBEDWH :  KHUH QR TXHWRQV
PXUHOW H MMG + XEHUBRADOLQ FREADERUDMRQ
Z W VXEMPAP DMAUH SHUV GHYHBSHG
TXHMRQV EDVHG RQ UHVHDURK 1Q WH SDUAEX@U
DUHD + XEHUGRADZ RX@ @\H VR WDON' U
WA DOG5DIQERZ + XE : DINDWR | RUWHU

VXSSRUWARQ W J HOGHUGIQV TXHWIRQV
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7KH SIBWAXG\ Z DVVXEP LWMG VR WH + XEHU
6RADQ WIFDG HYIHZ %RDUG | RUHWLFDO

DWHWP HQWERP P WMH 1R (& \WZ DV
JWDQWMG DSSLRYDCRQ W $XI XWW 7R
HQVXUH WH VXUYH. TXHVARQV Z HUH FXOXUD@

@I XIMWFD® DQG HWKLFDE DSSLRSUDWA DQG WDW
D@XUH TXHVMRQVZ HH XQGHUARRG E\
UHVSRQGHW VXUH V Z HUH WAMMG DQG YDIGDWMG
E\ < &$ Z IW UHSUAVHQUDAYHV I LRP \WH

FRP P XQW

' DVID &REHIPVIRQ DQG 5 HVSRQVH 5 DWA

' DV FREOPUWRQ RAFXULHG |RUWH P RQW, Rl
6HSWP EHU ZIW < &$ SLRP RWQJ WH
VXUH DQG HQI DI QI FRP P XQIW VR UAVSRQG
WURXJ KRXWIMH P ROW 7KH RQEOH VXUYH Z DV
RSHQ VR WH Z KR®IFRP P XQW YID VRADCP HGID
I®OHY/ DQG WILRXJ K HYHQW DQG WH X\VHRI
VEHOW  YRXAKHWY DV IQPHQWYHV | RUVXUH
UHVSRQWH GLRYH KLJ K UHVSRQVH DMV ( YHQ DIWU
UHP RYIQJ LOFRP SGM RUGXSTFDWM LHVSRQHV
Z KIFK VR VRP HH WIQNIQHYIVZE®! Z KHQ

RITHUQI DQ LOPHQWYH  WH VXUH UHRHLYHG
UHVSRQWHV Z HORYHUWH \DP S®! ] H UHTXILHG
| RUGDVI DQDOMY | RUWH FRGFRYH

/ IP WDVIRQV

$VZ IW DQ\ VOP SGIM] HVXUH  WHUH DUH QP [W
VR KRZ WH 1LQGIQU VIRUWRVH VXUYH HG FDQ EH
H WDSROWG VR DQ HQALH SRSXOMRQ :  KLBI WH
VXUH Z DV SXEQF® DYDIDE® DQG HIRUV Z HH
VENHQ VR EUQI WH VXUYH. VR WKH HOWEH

FRP P XQW IMZ DVIQHYMBE® P RUH DFFHWIE®! VR
VRP H.J LRXSV WDQ RWHWY/

) XUMHU FDUH P XVWEH VBNHQ QRVWR P SRVH WH
UHVSRQWHVRI VP DABUVDP S®1 M} H VXEJ LIRXSV DV
WH UIHVSRQVHV |RUDQY KR EHRQJ VR WH
VXEJWRXS 7KLV LV SDUAEXOUD [P SRUBQWZ KHQ
FROMGHUQJ JRXSVZ KR KDYH EHHQ VXEMIPWIR
SRRUUHSUHVHOUMRQ KIMRUFD®D  VXFK DV

VH JHQGHUGLYHUH SHRS®! $V I XWUH VXUYH V
DUH FRQGXPWMG P RUH GDV Z I@EH DGGHG VR WH
GDMVHWDARZ LQJ [RUP RUH UHSUAVHQUYH
1QGIQI V DRURW D@VXEJ IRXSV



0 HHWRXU
5 HVSRQGHQW

7TKHIR@Z 1QJ SDJ HV SLRYIGH DQ RYHWIHZ RI W(H
GHP RJWDSKIFVRI WH UHVSRQGHOW WR \WH

&RP P XQW : HEHQI YDVHIH |RU<RXQJ

: RPHQDQG6H * HQGHU' LYHUH 3HRS®I 1Q WH
. DINDWR
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5HVSRQGHQW 'HPRJUDSKLFV
$JH6H[ *HQGBIQEGNVKQLFLW\

7KHHZHHDWRBCR  VXUH UHVSROWHV : IWKIQ WH FRGPAYH JLRXS UMVSRQGHOW IQFOIGHG  1Q
WH DIHIWRXS  LQWH DIHJWRXS DQG  Z KR IGHQWIHG DVQRQ EIQDY  7KH HWQIE
RWILQ Z I WH KL KHALHSUAVHQUEMRQ Z DV 1 HZ =HDDQG ( XURSHDQ KHUMRJ H Rl UHVSRQGHOW

$JH
7KHP DNRUW RI VXUrH HVSRQGHQW Z HUH 1Q WH \ HDUDIHJWRXS Z IW Rl UHVSRQGHQW
EHQJ ERUD EHVE HHQWH\ HDW/RI DQG
[ ]
BB $00 UHVSRQVHV E\\HDU RI ELU\
$ @UHVSRQWHV E\ DIH — 0
Q ¥ -
= [ ]
S | ]
- [ ]
8 [ |
— [ ]
@ [ ]
) [ ]
o [ ]
T [ ]
[ ]
|
[ ]
[ |
||
\HDW/ ]
]
]
Rl 7TRWDO 5HVSRQGHQWYV
6H[ *HQGHU (WKQLF 2ULJLQ
5 HVSRQGHQW FRX@ VHBIFAP RUH WDQ RQH RSWRQ Rl UHVSRQGHOW LGHQWIHG DV 1 HZ =HDDQG
DVVRKRZ WH [GHOAILHG 0 ARU $QDOMY | RUWLY GDVVHWGIG QRWIQG DQ\
WIMUAEDED LI QULLIFDQWGEL I HIHQAHV 1Q Z HEEHQ)
| RGWLY FRKRUNS HVSRQGHQW FRX@ VHBIFAP RUH
WEQ RQHRSWRQ
$ @UHVSRQWHV E\ VH  JHQGHU >
Q ~  $@UHSRQMHV E\ FXAXWDOKHUVIDI H
T Q
a
2 - RPIQ = 1HZ =HDDQG 0 ARW
o D 1HZ =HDDQG ( XWRSHIQ
g BRI g 60P RDQ
- 7WIHGHU o &RRN,MDQG0 AR
T S 7RQIDQ
© 7DNDSXL > 1 IXHDQ
% &KIOHWH
,GHOM\ DORWHUZ D, > QA0
b $ORWHUHKQEW

RI 7TRWDO 5HVSRQGHQWYV RI 7TRWDO 5HVSRQGHQWYV
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5HVSRQGHQW 'HPRJUDSKLFV
(GXFDWIKRKOR\PHQN G
6H[XDO 2ULHQWDWLRQ

(GXFDWLRQ DQG (PSOR\PHQWLJKHVW /HYHO RI (GXFDWLRQ

Rl LHVSRQGHQW LHSRUMG EHQJ 1Q VAKRRO Rl UIHVSRQGHQW WHSRUMG WDWAHUKLI KHW

1O WUADY HGXFDWRQ DQG UHSRUMG GIYHCRI FRP SGMAG HGXFDWRQ Z DV <HDU
EHQ) HP SR HG 5HVSRQGHQW FRX@ VHBFW 6HFRQGDY 6FKRRO
P RUHWDQ RQHRSWRQ 7KHFDWAJRY DQRWHU
WRJHRI @H Z DV XVHG IDMKHUWDQ QRWQ $00 UHVSRQVHV E\ KLJKHVW OHYHO
HGXFDWRQ HP S®\ P HQWRUWDIQIQJ VR VXSSRUV FRPSOHWHG HGXFDWLRQ
%AA&@WVEM%SW Q

@UHVSRQVHV E\ HGXFDVIRQ DQG HP S®\ P HQW -

Q
6HFRQEDY 6FKRRO <HDU

6HARQGDUY 6FKRRO <HDU

Q

7THKQEDRRMIH RU3ROWRK
QWD HEXFDURQ £

8 QGHUIWDGXDWM

/IHYHO RI HGXFDWLRQ

QH SRP SRVIUDGXDM

$SSUHQNFHKIS RUMP DU
2 WHU

8 QSDIGMERXU HJ &DIHU

$SORWHUMWIHRI @H

(GXFDWLRQ DQG HPSORJPH

Rl 7TRWDO 5HVSRQGHQW
RI 7TRWDO 5HVSRQGHQWYV

BH[XDO 2ULHQWDWLRQ

Rl UHVSRQGHOW LHSRUMG WDWKH WIQNRI
WHP VHOHV DV VADL) KWARUKHWLRVH XDOZ W

LGHQW LQJ DV EIMH, XDO

$ @HVSRQWV E\ VH XDORUHQVIDVMIRQ
Q

,P QRWUXUH
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SHVSRQGHQW '"HPRJUDSKLFV
*HRJUDSKLF 6SUHDG

7KLY SDJ H GHVLY WH VSUHDG RI UHVSRQGHQW J HRJ UDSKIFD@ DALRW DQG EH\ RQGWH :  DINDVR UHJ IRQ
$V<: &$ +DP LORQLYSUP DU® DPRYH IQ + DP IORQ D J UHDWMUFRQFHQADMRQ RI UHVSRQVHVZ HH | LRP
WLV DUHD ) XUMHU UHVSRQVH LDWAV Z HUH RIWIQ KLI KHULQ XUEDQ DUHDV GXH VR SRSXOMRQ GHOMW 6RP H
UHVSRQGHQW FRP SGMIG WH VXUYH\ 1Q $XFNDQG 7DXDQJI D DQG &KUMBKXUK WHVH LOGLYIGXDY P D\
UHMGH 1Q WHVH DUHDV EXWERP P XW QR WH:  DINDVR 5HJ LRQ | RUVFKRROXQLYHUAW RUZ RWN

SHVSRQVHV IRU LQLWODOXO VEBV HDAQJILRXH G 24S5ARIUWMXARIL W\ WR IRF X
DUHDV EH\RQG LQ IXWXUH VXUYH\V

+XQWO\

+RUVKDP
'RZQV
+XQWLQJIJWRQ

:KLWLRUD
YDLUILHOG

+DPLOWRG LOWRQ
/DNH 7DPDKHUH

THPSOH W uR\
9LHZ
&DPEULGJH

7TH $ZDP XWX

1RWH $XFNODQG UHVSRQVHYV 7DXUDQJD UHVSRQVHYV QRODS LUEWRWIRSHQVWUHHWPDS F

1R VLIJQLILFDQW GLIITHUHQEHWZHKH® WRREMH LQ DQG RXW RI W

$QDOWYZ DV SHURWP HG VR H SGRUH SRWQADCGL I HIHQFHV EHVE HHQ UHVSRQVHVILRP WRVH LQ P DIRU
XUEDQ DUHDV DQG WRVHRXWIGH RI P DNRUXUEDQ DUHDV 7KH K\ SRWHVLY Z DVWDW
UHVSRQGHOW LQ UXUDADUHDVP Dv KDYH GLLIHIHQWH, SHUHQFHV LHTXLUQ) VIBRUHG VXSSRUMR P HHVIKHLU
VSHALLF QHHGV + RZ HYHU QR WLJ QUIEDQWGLLIHUHQRHV Z HUH | RXQG EHVE HHQ WHVH VE R J URXSV 1Q WH GDVD
FROPMG 7KLVP D\ EH GXHWR WH VSUHDG RI GOV FRFWMG WOFOMMUQJ 1Q XUEDQ DUHDV $V I XWWLH
VXUYH VDGG P RUH UIHVSRQVHV VR WWKH GDVIVHWD EHMAUXQGHUABQGIQU RI WRVH LQ UXUDCDUHDV P D\

HP HUH







































































































































