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0,66,21 $1' 9,6,21

0,66,21
7KH 7 XUV DQG & DIFRV , MDQGV + XP DQ5 LIKW & RP P MMRQ LY GHAFDWG \R
XSKRTIQ) \WH SUGASENV Rl +XP DQ5 LIKW : HDIP \R HOFRXUDIH DQG

| DM D SRAMYH UHDMRQUKLS EHE HHQ* RYHUP HQADQG [QAYIGXDY DQG\R
HQUXUH \KDVWKH IQMIDIRD® SUR FOIP HG ABVIEDLEY DUH SURMAWG 1Q OZ
DQG SWDAIFH :  H DUH FRP P WG \R SURP RIZY DZ DUHQHW DQG HEXFDIRQ
IRAMIQ) QAYHWAW HIP IQDWY) GVAUP ICDIRQ DQG SIRYIAQ] SIRMAIRQ IRUDD
SHRSE! O1IQ) 1QWH 7 XUN DQG & DIFRV , MDQGV

9,621

e 7R SURYIGH HIHAYH DQG WP HO P HDQV IRUIHVROIQ LOAYIGXDO
FRP SDIQN

e 7RSURP RMNCRZ BIGIH R KXP DQ WJ KW 1Q 7 XU\ DQG & DERV , MDQGY DQG
\R HOFRXUDJ H SHRSG! R IRTZ SUQFISGNV R HTXDOWV

e ) RAMUKH GHYHBSP HQAR YDOHV DQG DWMMGHV Z KIFK XSKRG KXP DQ
WKW

o ( QFRXUDJH DRIRQ DIP HG DWEHIHQAQJ KXP DQ W KW YIROMRQY

e 3URFXUWH FRIBPWSURGXFH DQG GWHP ICDW IQRUP DIRQ RQ KXP DQ W KW

o« 3URMPNDQG SURP RM KXP DQUIKWE\ P RQWRUQ]  LQYHWAM DU
DGYRFDR\  DQG\VINQJ DRIRQY
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0(66%*( )520 7+( &+$,5

7KH +XP DQ5 LIKW&RP P WRQ +5& UHP DIQV FRP P WG \R SURP RIQY DQG
VDIHI XDUEQ) \WH W KW DQG IUHHGRP V R DQIQAYIGKDE Z WKIQ WH 7 XU DQG
&DIFRV MDQG/

CXUQ) WH° UHSRMQ SHURG \WH & RP P MRQ DGYDQRHG W

P DQGEDW DFURW VHYHUDCSURIAY DUV LQFOGQ) SUVRQ RYHWAT KWI HQGHU
HTXDOW FKIG VDIHIXDWEQ) VHARUAMYHQ Z HIDWH P HQBCKHDEN VHUYIEHV
HOYILRGP HQIOFRGFHWQV  DQG QDMRGDOVHEXUMY

7KH&RP P MMRQ DOR DCEHWHG P DIWAY UHOMZY R GRP HIF YIRBICHH

ILWHI XOUP LJUDMRQ 1IQRP DOHWBP HOWV  DQG \WH EURDGHUMBQEDUG R Q)

Z KIB VXSSRMY 1QEHSHAGHONCQWDGEDEI XH UHI DIEQ) BHYIHZ V' VXFK DV \WWDW
R, QM3 HDWK & DQDED KRZ HYHUKIQGHHGE \WH OFRN R GU IMDMYH SRZ HY/

&RP P XQW HQJ DIHP HQAZ DV D FHORDCSI@UR RXUZ RIN 2 XUSXEQF

HQJ DI HP HQAH, SDQEHG \WURXI K IOMUIMDQG VFKRROYIMIV. FRIERDIRQ Z W
FLYIO/RAHW DQG J RYHP HOMABN-KRTHY DQG FROMEXWRQY \R CDURDO
IQUDIYHY IQFAQ) WH & ROAMMRQ5 HYIHZ DQG\WH & URZ Q/ DQG$ GYIVRY
3DCHO: H DOR UHSUNVHONG\WH 7&, DAVWH  \W 8 QWG 1 DIRQV* HQHUDO
$WHP EO

QMDD Z H FROIDXHG \R WHQI WHQ JRYHLDGQFH GHYHBSIQ) D ADIW
( P S@ HH + DQEERRN DQG %RDUE & KDWMU :  H Z HBRP HG QHZ & RP P MRGHY
+ 0 HDQH 6P W +XQIUDO DMZH DQG6DP XHO RUP HXV DG WDIQQ)
\MURXJK & DUEEHDQ* RYHUDQFH 7WDIQQ) ,QAMAM &* 7, ZDVVRXUFHG

' HVSIW SURIUHW \WH & RP P MMRQ FRQUIDXHV \R | DFH RSHUIDWRQDO UHVRXUFH
DQG FDSDAW FKD@IQIHV IQFOEAQ) BIIIQ) VKR HY @ WG GU IMDMYH

HQJ DI HP HOADQG RQJRIQI XQEHUXQAQ) 7 KHVH FROMIDIQN KDYH [P SDRMG
\WH & RP P MMRQY DEIONV \R IX@® H HEX\M W P DQEDWM

, H WQGP\ VIQFHUH DSSUFIDIRQ\R P\ [H®BZ &RP P MRQHY DQG\WH +5 &
AR | RUNHUGHEFDURQ DQG SIRHWIRQDDP WURXI KRXVWKH \ HDU 7 KHU

FRP P W HQAHP DIQV \WH IRXQEDMRQ R \WH & RP P MMRQY Z RN

$VZHERNDKHDG ZH UDIWP \KH IP SRUBGFH R1 FRQIDXHG SDUGHYKLS DQG
LOAMAMRCDOVXSSRWR HOVXUH WDWKXP DQ W KW UHP DIQ FHQRDOR CDMRQDO
GHYHBSP HONDQG J RYHDQFH

SRIDQQ: D\H) RLEEHV 0 %3V6 +RQV &' 5

&KDIU +XP DQ5 LJKW &RP P MRQ
7XUNV DQG &DIFRV ,VDQGV



$'0,1,675%7,9 21 5(325
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7 KLY DQQXDAMSRWZ DV FRP SIBIG IRTZ 1Q) WH UL QDWRQR! WH IRP HU

QUHARUIQ HDL® 7 KH FXUHQAEUHRRUDWXP HG RIILEH 1Q - XCH DQG
QVFRYHHG\WDNHSRMO) REQIDWRQVIRUERK  ° DQG °  KDGQRW
EHHOQ IXQM®IG

5 HFRQAWKPURQ R WLV UHSRWWZ DV XQGHWINHQ XMQJ DURKLYHG UHFRGY WILG
SDWV IQSXW DQG P IQAMV ILRP ERDUGP HHMQIV : KIGB! FDUH KDV EHHQVINHQ
R HQUXUH DFFXIDR. VRP H DPIYIA FRX@ QRWEH LQGHSHQGHOW YHULHG GXH
\R @ WG KDQERYHUGRFXP HQBMRQ

7 KLY UHSRWW \WHUH RUH VXEP IWHG 1Q JRRG IDIW 1Q IXQ@ HONRI \KH
FRP P MWMRQY Gl DAREQ DIRQY  DQG UHBFW \WH EHWADYDIOE®I VXP P DY RI
Z RN GXUQJ \WH ° IVADO HDU




(;(&87,9( 6800$5<

7 KLY DQQXDAMHSRWRXWIEHY \WH DAYV DQG GHYHBSP HQW Rl \WH + XP DQ
5UKW&RP P MWRQIRP $SUO RO DUK ' HVSLWM WL QUEDQW
MDQUMRGDOFKD@IQI HY  SDMFXOW® D FKDQI H 1Q BDGHWKLS DQG IGFRP SOM
GRAXP HOBMRQ IURP WH RXWRIQ) GUHRRU \WH FRP P MRQ UHP DICHG

FRP P WG \R W ABNMRY P DQCDM

. H DRKIHYHP HOW GXUQJ \KLY SHURG IQFOIGH

( QIDIHP HQAKURXI K SXEQE HEXFDMRQ FDP SDLQV DQG GHZ VSDSHUDWF®N RQ
FRUH W KW DMVXHV VXK DV KHDGKFDUH KRAMQ)  FKIG VDIHIXDUEQ) DQG
DFFHW \R FIYIQERFXP HON

&DVH P RQRUQ) DQG IQENH RQ MXHV R GXH SURFHW DFFHW \R VHLYIEHV
DQG Q) BQEDUGV

 QAMAMRCDOHRWP V\R JRYHECDGFH SIRRFRY IQFOAQ] BIQEDUE RSHUDID
SURFHGXUHV DQG ERDUG DFFRXQEELONY P HFKDQWP V

6 WHQI \WHQHG LOMII HQR. FRIERIDMRQ Z W VRADOMHWIEHY MEH
VMINHKRGHY DQG 1 * 2 V\R [P SURYH KXP DQ UWJ KW SURMARQY

7 KLY UHSRWWHFRQAMKPW \WH EFMVADYDIDE®! DI XMQJ ERDUG P LMY IQMEDO

P HP RV DQGH \MLDOH HHFHV \R [ XQ@KH FRP P MRQY REQ DIRQWR \WH
JRYHURUDQG WH + RXAVH Rl $\WHP E®



%2%$5' 2) &200,66,21(56 $1°
2)),&(56 2) 7+( &200,66,21

7 KH VXFFHWIXCEHDYHY R WH &RP P WRQY P DQEDW GXUQ)] \WH °
UHSRMQ) SHURG Z DV P DGH SRWE®! WURXI K \WWH FRBRYH HIRW R D

GHAEDWGWDP R SURIHVWIRCQDY DQG DSSRIQMG & RP P MMRCHY Z KR
SURYIGHG BDGHIKIS  RYHWAJ KWDQG RSHIDWRCDOVXSSRWDHIRW DQIXCRRQV

R \KH IQAMARO

7KH&RP P MRQZ DV FKDIGE\ 0V 5R DQQ: DNH) REHV Z KRVH \WIDW LE
JXIGDQFH DQG MDA DWFRP P WY HQAKDSHG \WH RYHDOAUHAIRQ R \WH

RU DQ] DIRQ GXUQ) D\ HDUP DUHG B\ \WDQUMIRQ DQG UHQHZ DO6 KH Z DV
VXSSRUWNG E\ [H®Z &RP P MRQHY 0 U0 DUF 5 DZ @V 0 U6 DP XHO

" RPHXV 0 Y/ 0 HDQH 6P W DQGO U+XQIUDO DMZH  Z KRVH GYHYH

H SHUYH FROMEX\MG P HDQIQ] IX@® \R ERDUSE GHIEHIDIRQY DQG SRR

DO P HOAS GP IQMIDWYH FRRIECDURQ IRUWH ERDUG Z DV SIRVIGHGE\ 0 W/
5 HQHH/ HZ LV Z KR VHYHG DV 6 HFUABUY \R \KH & RP P MMRQ

7KH2 IIEHZDVBGE 0V 6 DEUQD* BHQ ZKRVHYHGDV' IWHARUIRUWH
UHSRMQ SHURG 6 KH Z DV VXSSRUMG E\ D VP DOEXVKLIK® FRP P MG \WDP
0 . DEDND6P W $GP IQMIDWH DQG) IQDQFH 2 1IIEHU 0 U 1 DIKDQDO
3UZ ( GXFDIRQDQG 2 XWHDFK 2 IIIFHU DQGO V ' RQMKD: [@DP V

,QVHVIl DIRQY DQG & RP SDIQN 2 IIFHU Z KR MIGHG [Q \KH OWHUSDWR \KH
\HDUO V * IVH®I$ P EUMMU 5 HFHSURQMAG HFUMBLY  SURVIGHG DGP IQMIMDYH
DQG SXETF [QMUIDFH VXSSRWZ KIBI0 V 1 DKDMH - HDQ & XWRADQ P DQDIHG
\WH I DOV FDUH DQG VXSSRWWHYIEHV

7RIHWHU KLY WDP  XSKHG WH SUCAS®N Rl LQGHSHQGHRH 1OMI W DQG
VHYIEH \WDWEHIGH \WWH Z RINR! WH + XP DQ5 LIKW & RP P IRQ 7KHU

IOAVIGXDADQG FRBPYH FROMEX\MIRQY HOVXUHG FROIDXIW UHVSROULYHCHW
DQG SURIUAW LQ WH DGYDQFHP HOAR! KXP DQ W KW DFURW \KH 7 XU\ DQG

&DIERV MDQGV



AXDUWSSUULO ° -XQH

('8&%$7,2131' 2875($&+
7KH FRPPLVVLRQ SDUWLFLSDWHG LRUMHNVEHDLVFLEOHULYQFRHUPDWLR
DQG UDLVLQJ DZDUHQHVVI RIQL\W ¥YHGCH D IYWKHWF K6R\RDD JURXSV D
VHUYDQWY IRVWHULQJ HDUO\ PRPHQWXP LQ FRPPXQLW\ RXW

021,25,1*$1' &$6( ,1$7(6
,QLWLDO FDVH LQWDNHV IRFXVHG RQ WUHDWPHTKM\LIY FXVWR
ZHUH ORJJHG DQG UHYLHZHG IRUPLQJ WKH EDVLV IRU ODWH

(1*$*(0(17 :,7+ *29(510(17

YRUPDO ERDUG SDSHUV ZHUH VXEPLWWHG UHTXHVWLQJ QHZ
SHVHDUFKFEUVY WR H[SDQ@IBDISPHQW\DOVR EHIJDQ DURXQG E
DOORFDWLRQV DQG LQIUDVWUXFWXUH QHHGV

&2//1$%25%,21
ID\LQJ IRXQGDWLRQDO ZRUN WKH &RPPLVVLRQ UHDFKHG RX\
DQG EHIJDQ UH HVWDEOLVKLQJ OLQNYV ZLWK GRPHVWLF DJHQ|

352&('85(6%1' 3522&2/6
(DUONRHWIWY LQFOXGHG GUDIWLQJ 623V DQG SUHSDULQJ D ERTE
RSHUDWLRQV DQG VWUHQJWKHQ LQVWLWXWLRQDO DFFRXQW

67)) (1+$1&(0(17
,QWHUQDO UHYLHZV RI MRE GHVFULSWLRQV ZHUH FRPSOHWH
EHJDQ DM@WQHHGY DQG EXGJHW FRQVWUDLQWY ZHUH HYDO




4 XDUWHU 2QH 6 WDWLYV

,Q WKH ILUVWKIHXBRWHW VLRQ UHVXPHG LWV SXEOLF SUHVHQ
FRPPXQLW\ PHHWLQJ DQG SDUWLFLSDWERBMHK HRODPHOS XEOLF V
HQJDJHPHQWY UHLQWURGXFHG (WEKKMHWERPRGVYURYUGHG D SOD
SXEOLF WR VKDUH FRQFHUQV DURXQGXWKRKQPK ODBLYRIGLEG
WKHVH DFWLYLWLHY ZHUH FULWLFDO LQ UH HVWDEOLVKLQJ |

UHGXFHG YLVLELOLW\




4 XDUWHU 2QH 6WDWLYV

'XULQJ WKLVWKBDBWRARPLVVLRQ H[SHULHQFHG D ULVH LQ IRUP
UHODWHG WR KRXVLQJ KHDOWKFOLWHL @QRUEHBR B LAH OVLNHDW P
KHLIKWHQHG SXEOLF DZDUHQHVV IURP PHGLD HQJRIHPWHQW |
, W DOVR XQGHUVFRUHG WRWWEQ P LYYKODWQV\HWUDVEDOH SRSXODWLRQV
&RPPLVVLRQ V IRFXV IRU IXWXUH LQWHUYHQWLRQV




4 XDUWHU 2QH 6 WDWLYV

'XULQJ WKH ILUNKMHT&PRPLNYLRQ UHVXPHG LWV RYHU)
SUHOLPLQDU\ YLVLW WR RQN & BWHW HRQV IPB U HWEG\ W
&RPPLVWLRRQELWRULQJ IXQFWLRQ IROORZLQJ D SHULF

7KH YLVLW DICFHRIZAHWRREVHUYH IDFLOLW\ FRQGLWLR:
LQLWLDWH GLDORJXH @HWKURA\QNV RGLDQGDWGIV RI FDU

$OWKRXJIK QR IRUPDO UHSRUWYV RU LQWHUYLHZV ZHU

DQ HVVHQWLDO EDVHOLQH IRU IXWXUH PRQLWRULQJ
&RPPLVWLBOQHVHQFH ZLWKLQ FXVWRGLDO VHWWLQJV



4 $GGLWLERWDOMQGEHNYHORS

0 HGLD DQG %6.RDGFDW2 XWHDFK

$V SDWR W FRP P XQEDURQY VADMI\  \WH & RP P MMRQ SDWFISDWIGIQ) / 2 [V 27KH
6LIQQI 6KRZ® D @H UWAR SIRIWDP GHVLI QHG R IQFUHDVH SXEQF DZ DIHQHW R WKW
UHDWG MVXHV 7 KH HYHQABURYIGHG D SOMWRWP \R VKDUH WH & RP P MMRQY Z RINDQG
SURP RWW XSFRP LQJ DRIV VXFK DV WH + XP DQUBUDQ$ Z DUBY DQG VFKRROFDP SDLUIQV

&RP P XQW 6 SHFLLLE 2 XWHDFK

1 RIE® \WH & RP P MRQ XQGEHWRRN \BU HWIG RAWHDFK RQ 6 RXK & DIFRV Z KHUH VEKRRO
YIMW FRQUXEEMRQY Z MY \WWH' HSDWR HOAR 6 RAIDO HYHBSP HQWDQG FRP P XQW
GHYRWRQV DAGHWHG FRGFHQV WDIVHG B\ P DB XGHQW UHI DUEQ) DEVHONDWHLY

HP RIRQDACH) BFWDQG FRP P XQEDMIRQ EUDNGRZ Qv IQWH KRP H ,Q FRIERIDIRQ Z W

* HQEHUS 11D D IUDP HZ RUINZ DV GHYHBSHG IRUP DBI P HORWAKLS SURI WP P 1QJ W VXSSRW
HP RIRQDY HOEHQJ DQG IQMJI HOHIDIRQDOAD®I XH

1 DWRQDCDQG 5 HI LRQDO, QI DI HP HQW

' XUQ) WH UHSRMQ) SHURG WH & RP P MMRQ HABEQUKHG UHQHZ HG AV Z MY UHI IRQDO
SDUGHY QRIEE® \KH 1 RWHD , UHDQG + XP DQ5 LIKW &RP P MRQDQG\WH 8 1 +XP DQ

5 LIKW & RXGFO3 UHIP ICDY GD®JIXH DIP HG DWFDSDRW EXL@IQ) DQG NQRZ ®IGIH H FKDQIH
LQFO(GHG VRKHGX®IG YIWWDOHWIRQY DQG UH HUDOFRMERIMRYY 7 KHVH UHDMRQUKLSY Z HUA
NH R DGYDCAQ) \WH & RP P MMRQY UHI IRCDAMBIYDQFH DQG FROUMEXWG \R SRTF [QUIKW
SDWFXOD [Q DV OGP SURFHVWIQI DQG LOAMMRQDCEHWWSIDRFEHY




4 XDUWHU -XO\ ° 6HSWHP

('8&%$7,21$1' 2875($&+
7KH FRPPLVVLRQ SXEOLVKHG IRXU DUWLFOHYV LQ ORFDO QHZ
. 6BWDQGDUG RI /Z&LQJ LQ WKH

.« $FFHVV WR +HDOWK &DUH

. &KLOG 6DIHIJXDUGLQJ

. PSRUWDQFH Rl %LUWK &HUWLILFDWHYV

7KHVH SLHFHY DGGUHVVHG WKH SXEOLF GLUHFWO\ RQ V\VWH
EDVHG HQJDJHPHQW

021,25,1*$1' &$6( ,1$7.(6
&DVH LQWDNHYV URVH VLJQLILFDQWO\ ZLWK FRPSODLQWYV OLC
DFFHVV WR KRXVLQJ DQG DGHHQH \AMUBWLYARGEBB\WULD JH«
IRU DJHQF\ IROORZ XS

(1*$*(0(17 :,7+ *29(510(17
7KH FRPPLVVLRQ VXEPLWWHG REVHUYDWLRQV WR YDULRXV C
VHHNLQJ WR DGYDQFH LWV UHFRPPHQGDWLRQV RQ HTXLWDE

&2//1$%25%,21
7KH JURXQGZRUN IRU MRLQW SURJUDPPLQJ ZLWK WKH 5HG &!
'"HYHORSPHQW DRIGL*HQGBVY ODLG ZLWK PHHWLQJV DQG SOD
VFEFKHGXOHG

352&('85(6$1' 3522&2/6

7KH ERDUG FKDUWHU ZDV ILQDOL]HG DQG JRYHUQDQFH GRF.
EHFDPH PRUH GHWDLOHG DQG D WUDFNLQJ VI\IVWHP IRU IROC

675)) (1+$1&(0(17

‘KLOH QR UHFUXLWPHQW RFFXUUHG WKH FRPPLVVLRQ UHILQ
UHSRUWLQJ OLQHV LQWHUQDOO\



4 XDUWRUGWDWLVWLFV

7KH VHFRQG TXDUWHU UHIOHFWHG D JUDGXBAHEHQEPQVLRQ RI
HQJDIJHPHQW ZLWK D QRWDEOHRIUNW BE VIR MY ARXXONNILHSEOAK VFH |

.H\ DFWLYLWLHVY LQFOXGHG WZR FRPPXQLW\ PHHWLQJV WZR
VFKRRO YLVLW RI WKAKUHKS POWRQHGHWKH &RPPLVVLRQ WR E|
GLUHFWO\ ZLWK \RXWK RQ KXPDQ ULJKWV WRSLFYV

TKHVH LOQLWLDWLYHY DLPHG WR EURDGHQ SYXEPOFGCDIDH)HQ H\
HPSRZHU FLWL]JHQV ZLWK NQRZOHGJH RI WKHLU ULJKWYV DQ((
VFKRROV DQG FRPPXQLW\ EDVHG RUJDQL]DWLRQV

7KH RXWUHDFK DOVR DOORZHG WKH &RPPLVVERQRFPMR @MV VW H (

PDQ\ RI ZKLFK ODWHU JXLGHG LWV DGYRFDF\ DQG WKHPDWLF
IROORZHG



4 XDUWRUGWDWLVWLFV

"XULQJ WKH VHFRYWKHT&ERPWHWYLRQ REVHUYHG D QRWLFHDEO!
FRPSODLQWY ZLWK KRXVLQJ HPSOR\PHQW SUDFWLFHV DQG
HPHUJLQJ DV WKH GRPLQDQW LVVXHV

BHYHUDO FRPSODLQWY FHQWHUHG RQ XQVDIH RU LQDGHTXD!
SURWHFWLRQV DQG GLVSXWHV EHWZHHQ ODQGORUGY DQG \

(PSOR\PHQW UHODWHG FRQFHUQV LQFOXGHG DOOHJDWLRQYV
ZDJHV DQG GLVFULPLQDWRU\ SUDFWLFHV LQ KLULQJ DQG W

$FFHVV WR KHDOWKFDUH VXUIDFHG DV D NH\ FRQFHUQ SDUYV
WUHDWRRQ®D HBDIQGWAHUYLFH DFFHVVLELOLW\ IRU YXOQHUDE(¢

7KH ULVH LQ FRPSODLQWY OLNHO\ FRUUHODWHY ZLWK LQFU
&RPPLVWLREBDQGHG RXWUHDFK DFWLYLWLHY DQG FRPPXQLW



4 XDUWRUGWDWLVWLFV

,Q WKH VHFRQW KKK BERWPUVVLRQ EHJDQ WR GIHRHSHQ ZILWAK DR Q
PRUH VWUXFWXUHG DSSURDFK WR GHWHQWLRQ RYHUVLJKW

,Q DGGLWLRQ WR FRQGXFWLQJ D VHFRQG GHWHQWLRQ IDFLC
LQWHUYLHZV ZLWK WZR GHWDLQHHV DOORZLQJ IRU GLUHFW
WUHDWPHQW E\ DXWKRULWLHYV DQG DFFHVV WR ULJKWV VXF
KHDOWKFDUH

7KHVH HQJDJHPHQWY VLIQDOHG D WUDQVLWLRQ IURP REVHU
ULJKWV EDVHG DVVHVVPHQWY KHOSLQJ WKH &RPPLVVLRQ L
SRWHQWLDO DUHDV IRU DGYRFDF\ RU LQWHUYHQWLRQ

:KLOH QR IRUPDO IDFLOLW\ UHSRUWYV 2ZWMKH LY MHD @X B DQID!

ODLG LPSRUWDQW JURXQGZRUN IRU IXWXUH UHSRUWLQJ DQC
VWDQGDUGYV



4 $GGLWLERWDDMQGEHNYHORS

&WRZ Q/ DQG$GYIVRU 3DQHO&/ $3 3 DUAFISDARQ

7KH &RP P MMRQ P DIQEICHG DRYH P HP EHYKLS RQWH & URZ Q/ DQG$ GYVRY 3 DQHO

&/ $3 \KURXIKRXVWKH \ HDU 3 DQHCP HHAMQIV RIWQ FRQGXPMG YID URXQG UREIQ RUIDFH R
IDFH VHWIRQY  DEGHWHG OQG AMUMEXURQ GHD) V DQG SURFHGXUDCEDANER] V WDWE SDRWG

FIMY HQ DSSTFDMRQY DQG QDMRQDAHYHQXH 7KH' LWHARY SDUASDURQ HODE®IG \KH
&RP P MRQWR WDIVH HTXIW FRGFHQY 1Q QG DARFDMRQ DQG HQVXUH WDQVSDUHGR 1Q \WH
WHYIHZ Rl FRP P HIFIDODQG XVH DSSTFDWRQY

6 FLHQFH DQG <RXW ( QI DI HP HOW

QDD QP HOAZ W\ RX\WW RAWHDFK HIRW WH' ILHARUVHYHG DV D MG H IRUERW \WH

1 DMRQDOH LIK 6 FKRRGB AHQFH " HEDW DQG\WH ) RMY/ 7&, 1 DIRQDOB AHQFH DQG
7HRKQR®J\ ) DIU 7 KHVH HQJ DIHP HQN SURP RMG 6 7( 0 HGXFDMIRQ DQG DBZ HG IRU

P HDQQIIXQQMDRIRQ Z W \ RXQ) BDGHY 7KH &RP P MMRQ DOR VXSSRIWG P HORWAKIS
DQG [QMOVKLS SOFHP HOW IRUVHFRQEDY VFKRROAXGHON IXUWIHUQ) W REMPYH R HDUD
W KW EDVHG HGXFDURQ

& XOUDCH Z DUIHQHW DQG &RP P XQW & RQQHFWRQ ( P DQAISDIRY' D\ & HBEUMRQY °
7Z1Q MDQGV

2 Q$ XIXVW VWWWKH & RP P MRQ MRICHG UMGHONV R 1 RW DQG 0 1GEBI & DIFRV 1Q

FRP P HP RIDWQY ( P DGASDMRY' D\ D FX@MUD® I QUEDQNHYHQNP DINQJ \WH HQG R
VOYHY 1Q\WH Y4IMYK ( P SIWH 7KHGD\ Z DV GG Z MK i P ERTF H SUWMRQVR! IUHHGRP
DQG KHMIIH IQFGEQ) WDAMRQDCP XVIE GDQRH @FDOPXMCH  DQG \WH FHUHP RQIDCSOMEY
RWWHO D\ SRBI 7KH' WHARYY SUHVHQAH VHYHG QRARQD DV D JHMUH RN VREEDUW EXW
DOR UHQRUFHG \WH & RP P DMRQY FRP P WY HQAR FXGMUDCSUHVHLYDMRQ DQG FRP P XQW
LOMI UIDIRQ 7 KHVH FHBEWDIRQY SURYIGHG D P RP HQAR UH BPURQ RQ KMRUEDAQWWEH

Z KI®! DOR IRAMUIQ) XQW DQG SUGH DP RQJ IMDQG UMGHON

<RXW ( P SRZ HIPP HQWDQG ( DWD ( QI DI HP HQW

QMODKIS 3URIDP V° %MK : HWQEHY &RBUIDW & BP HQM RZ HO* LIK 6 FKRRO
7KH &RP P MRQ FRQIDXHG W FRP P W HQAR \ RX\K GHYHBSP HONE\ IDFIOIMG) [QMOKLS
RSSRWMQUEV IRUMNGHQN IURP \WH %MK :  FVWQGEHV & RMU IDW DQG & BP HON RZ HO

+ LIK 6 FKRRO7 KHVH SOFHP HQW LQARGXFHG VIXGHQW \R WH RSHIDIRQDODQGVFDSH R

KXP DQWIKW Z RN H SRVIQ) \WHP \R FDVH KDQBIY  SXETF RAHDRK DQG \WH

IXQEDP HQICSUCHSGN R HTXDOY DQG MWEH , QMDY DOR WHFHYHG EDVIE WDIQQ) 1Q

W KW EDVHG DSSURDFKHV Z MW SRMSOFHP HOADWHWP HQN SURYIGHG \R DFDGHP IF
DGYIVRY 7KLY IQUDMIYH GHHSHQHG WH & RP P MRQY RAWHDFK DP RQJ \ RX\W DQG KHGHG
FXGYDW D SISHIEH R IQRWP HG AYIED® HQI DIHG\ RXQ) GDGHY



4 XDUWHU 2FWREHU ° "HF

('8&$7,21 $1' 2875($&+
)XUWKHU SXEOLFDWLRQV DGGUHVVHG

« ,QHUFLHQFLHV LQ *RYHUQPHQW 6HUYLFHV

. PSDFWV RI '"HOD\HG &LYLO 5HJLVWUDWLRQ

7KHVH DUWLFOHV HPSKDVL]HG SXEOLF IUXVWUDWLRQ DQG W
GHOD\V

021,25,1*$1" &$6( ,1$7 (6
,2VVXHV LQYROYLQJKMHDIDVOKLBHFHVIVWD QG FLYLO GRFXPHQWD\
&RPSODLQWY ZHUH IRUPDOO\ DFNQRZOHGJHG DQG LQFOXGHC(

(1*$*(0(17 :,7+ *29(510(17
&RUUHVSRQGHQFH ZDD QG QR\P WIRI DW,3RQ UHJDUGLDKHEDUULH |
FRPPLVVLRQ UHTXHVWHG PHHWLQJY WR DGGUHVV WKHVH HP

&2/1$%25%,21
(QIDIJHPHQWYV ZLWK VWDNHKROGHUV FRQWLQXHG LQ SUHSDU
VWDNHKROGHU PDSSLQJ DQG FRPPLWWHH LQYLWDWLRQV

352&('85(6$1' 3522&2/6
1HZ 62WHPSODWHY ZHUH GHYHORSHG )LQDQFLDO WUDFNLQJ
UHDGLQHVV ZLWK EXGJHW UHYLVLRQV GRFXPHQWHG

67)) (1+$1&(0(17

JRDOV ZHUH GUDIWHG ZLWK DQ HPSKDVLV RQ LPSURYHG
ZRUNIORZ FODULW\



4AXDUWMKHUHH 6WDWLVWLF

,Q WKH WKLWEKHXQDWXKUH RI FRPSODLQWY UHFHLYHG E\ WKH
LVVXHNFWNLQJ FLYLO GRFXPHQWDWLRQ KHDAYK\FRUBRLYHRH
VHUYLFHYV

$ VLIQLILFDQW SRUWLRQ RI FRPSODLQWY UHODWHG WR GHO!
FHUWLILFDWHY ZKLFK KDG GLUHWFWFEPYV LW BWLGAD WRUR € KD C
KHDOWKFDUH

+HDOWKFDUH FRPSODLQWY FRQWLQXHG WR EH ILOHG ZLWK
XQDYDLODELOLW\ RI HVYVHQWLDO VHUYLFHVY DQG SHUFHLYHC

$GGLWLR/GBXBIODO FRPSODLQWYV IRFXMHGE HR@QFEXYHDXFOBR®LLEJ
FXVWRPHU VHUYLFH DQG LQFRQVLVWHQW SURFHGXUHV LQ JF
YLWDO SXEOLF VHUYLFHV

7TKHVH WUHQGY UHIOHFWHG JURZLQJ SXEOLF IUXVWUDWLRQ
SDUWLFXODUO\ DPRQJ ORZHU LQFRPH IDPLOLHY DQG QRQ QTC



4 XDUWKHUHH 6WDWLVWLF

'XULQJ WKH WK VEF&RR® YWWIUWV EHFDPHSVUKR BRPPR G MLRIQ 1

RXWUHD¥KWY ZHUH PDGH WR (QLG &DSURQ 3ULPDU\ DQG &OH
DQG WKH &RPPLVVLRQ DOVR HQJDJHG LQ \RXWK M BXYKE W X\
7KHVH ZHUH DFFRPSDQLHG E\ SXEOLF HGXFDWLRQ FDPSDLJQ
VWUHQJIJWKHQHG WYX H RRIFFFLLOAMYRRQRRQJ \RXQJHU DXGLHQFHYV




4 XDUWHUHH 6WDWLVWLF

ORQLWRIRWDWWHLQ 4 LQFOXGHG WZR GHWHQWLRQ YLVLWYV W]
WKH SUHSDUDWLRQ RI7KGINHDOFRWW L WMWIIHBRBWUNHG D WUDQV
VI\VWHPDWLF GHWHQWLRQ PRQLWRULQJ ZLWK D IRFXV RQ Gt

FRQILQHPHQW




4 $GGLWLRWDOQGEHNYHORS

&RP P XQW ( QI DI HP HQADQG 7DLI HWG 6 XSSRUNYR Vi HYRIRQ DQG 6 FKRRCD MW

6 RX\M & DIERV

' XUQ) DWW YMWWR 6 RX\K & DIFRV WH ' IHARUDIWQGHG P RQIQJ GHYRWIRQY Z W NGHQW
DV DURUH %DVGHQ + LK 6 FKRRO& RQYHWDMRQY \WDWRGZ HG UHYHDBIG FRQFHWQV DP RQJ
P DOl AXGHQWV UHI DWEQ] HP RIRCDOAMBGRH IURP IDWHY OFN R VXSSRWIVKRP H DQG
@ WG DYHQXHV IRUH SUHWIRQ ,QUHVSRQMH \WH & RP P MRQ FRIERDWG Z W \WH

' HSDWW HQAR 6 RFIDO HYHB:SP HOAR EHJ L WIKPXUQ) DQ [QUDMIYH DIP HG DASURP R
SRVMYH | DIWHUKRRG DQG P DB P HQRWAKLS 7 KH YMWWOKP ICDWG \WH QXKDQPHG VRAIDO
FKD@IQIHV\ RXQ) P HQ IDFH DQG UHQ RUFHG WH [P SRUBIGRH R \ RX\K VSHALLE RAWHDFK 1Q
DGYDQAQ) KRDAFF FKLE VDIHI XDUEQ) \WIDW IHV

( GXFDARQDOYDUIHY DQG 5 HVSRQVLYH & RIDERUMRQ 6 FKRRCB OFHP HQA&DVH® / HDWD
DQG/ HDG

7KH &RP P MMRQZ DV DSSURDFKHG E\ D P RNHUVHHN.Q) DAWMBGQFH 1Q HQURGR KHUVHYHQ
\ HDURT GDXJ K\WULQ VRKRRCDI\MUSURBQI HG GLILEXQY REVBAQIQ) D ELWK FHWMEDW DQ M/XH
URRWMG [Q GHD\ HG KRVSMIOGHEWFGDUDQRH $ GMRXJ K WH FKIG Z DV ERQ GFD® VKH KDG
P MHG HDUD GDUIQ) RSSRUMQWAY GXH R\ VWP IE EDUHY $ \WUIQMYHQQ) \KH

&RP P MRQ FRIERIDMG Z M \WH SUYDWM IQAMARQ/ HDWD DQG/ HDG R FRQGXPWDQ
HEXFDMRQDADWHWP HQAS SHYRQDD HG BDWIQ] SOQZ DV GHYHBSHG DQG \WH FKIGS Z DV
HQUR®G [Q DFDGHP IE VHIWIRQY 7 KLY FDVH XQGHWFRUHG KRZ EXUHDXPUDIF [CH ILEIHQRHV
FDQ REVKPWD FKI@Y W KVWR HGXFDUMRQ DQG KLI K@ K\MG \WH YDOH R DU LB SDUGHYKISV 1Q
UHVROIQ) XU HQNWRADCHTXIW FRQFHUIY




4 XDUWHU -DQXDU\ ° 0D

('8&$7,21$1' 2875($&+
7Kl FRPPLVVLRQ SDUWLFLSDWHG LQ

. IDWLRQDO 67(0 (GXFDWLRQ )DLU

« QWHUQDWRRQPID DFWLYLWLHYV

7KHVH HQJDJHPHQWYV KLJKOLJKWHG GLJLWDO LQFOXVLRQ DQ

021,25,1*$1' &$6( ,157.(6
J)LHOG YLVLWV ZHUH PDGH WR GHWHQWLRQ FHQWHUV IROOR:
FRQFHUQLQJ FRQGLWLRQV DQG OHJDO VDIHJXDUGV IRU GHW

(1*$*(0(17 :,7+ *29(510(17
$XGLW SODQQLQJ DQG L PBXQHFEK@WDIMLSRQY W UHERPPHQGDW L
JHWWHUV ZHUH GLVSDWFKHG WR LPSURYH LQWHUGHSDUWPH

&2/1$%25%,21
S3DUWQHU PHHWLQJV IRFXVHG RQ VWUDWHJ\ IRU \RXWK RXWL
VDIHIXDUGLQJ IRUXPV

352&('85(6$1' 3522&2/6
' PSURYHPHQWY ZHUH PDGH WR ERDUG PLQXWHV DXGLW SUR
WHPSODRMHHIAH FKDQJHV VXSSRUW VXVWDLQHG RUJDQL]DWLRQ

67)) (1+$1&(0(17
7UDLQLQJ WKHPHV ZHUH SULRULWL]HG IRU  L°QY H\QW DXIBW QR
PHWKRGV DQG GL$ MWD HGEXHUNWRRS ZDV LPSOHPHQWHG IF




AXDUWHU )RXU 6WDWL

,Q WKH ILQDO TXDUWHU RNKMK&ERPRERVMRQ@ BUHBRULWL]HG SXE
VWDNHKROGHU FRR BERBDWLRQWY ZHUH XQGHUWDNHQ WR

RXWUHDFK UHLQIRUFLQJ DVZDUHQWHY D RE NRFARD GNEPATFX VLR C
FDPSDLJQV LQFOXGLQRP, QMDY QMELRQYD HGXFDWLRQ HYHQW
HPSKDVL]HG WKH #RPPROYLADUIRFXV RQ GLIJLWDO HIXHMW\ DQ
SDUWQHU PHHWLQJV DFURVYV FLYLO VRFLHW\ DQG JRYHUQPH
VWUDWHJILHV RQ OHJDO FOLQLFV FKLOG VDIHJXPIANGLQJ IRU>
SURDFWLYH DSSURDFK UHLQ WM YEWIGE WKHN& DRRG. FRIPRPQ M P HQ V

EDVHG DGYRFDF\




AXDUWHU )RXU 6WDWL

&RPSODLQWY ORJJHG GXULQJ WKH ILQDO TXDUWHU UHYHDOH
YXOQHUDEVR®HW\WXUURXQGLQJ LOOHJDO PLIJUDWLRQ DQG GH)\
SDUWLFXODUO\ LQ UHVSRQVH WR VORRS DUULYDOV &RPSOD
WRXULVP HPSOR\PHQW SUDFWLFHV DQG KHDOWKFDUH DFFH)
SURWHFWLRQ DQG SXEOILFWHERXMAH) G DQIGY HRRLIJUDWLRQ UHF
UHFXUUHQW WKHPHYV XQGHUVFRULQJ SHUVILKNMMHHKWREPSODL DN
WA\SHV KDYH LQIRUPHG WWHK RARPWLNF\SURRULWLHY IRU WKH IR
FRQWLQXH WR VKDSH LWV DGYRFDF\ IRFXV




AXDUWHU )RXU 6WDWL

7KH &RPPLVVLRQ UHVXPHG VWUXFWXUHG RYHUVLJKW RI FXV)
PRQLWRULQJ PDQGDWH ZLAWR LRQUFRIMD BHIGV H QWRDARQ YLVLWV Z
FRPSOHPHQWHG E\ WKUHH GHWDLQHH LQWHUYLHZV DQG WKF
7KHVH HQJDJHPHQWY DOORZHG WKH &RPPLVVLRQ WR DVVHV)\
VDIHIJXDUGY DQG RSHUDWLRQDO FRQGLWLRQV %\ VKLIWLQJ
LOQWHUYHQWLRQV WKH BLRIPHG/ Y WR/QUKIDWH LADD VDIHIXDUG P
WKH MXVWLFH VIVWHP DGYRFDWLQJ IRU SURFHGXUDO IDLUCG
SHUVRQV LQ VWDWH FXVWRG\




4 $GGLWLERWDOMQGEHNYHORS

' RP HWWF 9 LRBIQFH DQG / HJ DOB VMY * DSV

6 HYHUDGFDVH IQENHV UHYHD®IG A VWP LE J DSV 1Q SIRMAIRQY IRUVSRXVHY 1Q GRP HIF
YIRBIGFH VWDMRQY  SDMEXOUD Z KHUH G DAHVIGHGR RU,MDQGHUMBAXY Z DV FRQIYI HOW
RQVXSSRUWWURP \IH DEXVLYH SDU@HU 7 KH & RP P MMRQ UDIVHG KLY FROFHD Z W

SRIF\ P DNHWY DQG DGYRFDWG IRUD UHYIHZ. R \KH 7XUNY DQG & DIFRV , DQGHUGS \BNYY

2 EQDGAH W ICFRSRUIDW SURYIMRQY |RUYXQHUDE®! DSSTFDQN Z KR RKHZ IVH P HHW
UHMIGHQR FUMMUD EXWDFH EDUIHY GXH R FRHUFIRQ RUDEXVH

& LY106 HY1IFH & RMDERWDMRQ

7KH &RP P MMRQEHIDQH SRIDRY AVFXWIRQY Z W \WH & LYIG5 HYDQN $ WRFIDWRQ
LGHQWA 1QJ RSSRUMQUIHV |RUSDIZHIKLS RQWDIQQ) Z RINSOFH WKW DZ DIHHW DQG
SRMQUIDQ) UHYDQRH VXSSRWWLDP HZ RIW IRUSXETE HP S® HHV 7 KHVH HQJ DIHP HQW DIP HG
VR VARHQI \WHQ W KW SURMAIRQY Z WIQ J RYHUP HOARSHUMRQY DQG DI Q LOMEDOABQEDEY
Z WY IQOMEDIRCDODERUSIDRIFHY







&HOHEUDWLQJ +XPDQLWDULDQ ([FHOOHQFH LQ

,ONHHSLQJ ZLWK WKH RRPRUVYILRFRPPLWPHQW WR XSOLIWLQJ
DQG OHDGHUVKLS WKH $ZD U &KFDSURWRGHIEBQD SODWIRUP WR K
DQG RUJDQL]DWLRQV ZKRVH DFWLRQV KDYH WDQJLEWWNYWUH
DQG &DLFRV7KIODHGYDUGY DUH PRUH WKDQ V\PEROLF WKH\
&RPPLVWLBBERJQLWLRQ RI YDOXHW S DWHRWLIRFH ®OLI®@ MROLGI

+XPDQLWDULRQDRI WKH6LYLO ORUJDQ

OV 6LYLO WRQDPK®KDV EHFRPH VIQRQ\PRXV ZLWK MR\ DQG JH
+LOOV FRPROURDWK KHU XQZDYHULQJ SHUVRQDO VXSSRUW RI
OV ORUJDQ KDV IRU \HDUV FUHDWHG D VSDFH RI LQFOXVLRQ
XQLWN XQGHUZULWLQJ WKH HYHQW KHUVHOI DQG HQVXULQJ
VKH KDV IRVWHUHG DQ HQGXULQJ WUDGLWLRQ RI NLQGQHVV
+XPDQLWDULBIQWRI WKHPV WKH &RWP EHOLUHRQUKDW VPDOO FRC
RI JHQHURVLW\ DUH WKH KHDUWEHDW RI UHVLOLHQW FRPPXC

-XQLRU +XPDQLWDMHIDRQ RY MWMKHA 1LFRODYV

$ULVLQJ OHDVEUNVLQ QMBK&DLFRV-HMUIOHD QGFRODY KDV GHPRQVW
H[FHSWLRQDO VHUYLFH WKURXJK KLV UROH LQ WKH 5RWDUD|
DQG FRPPXQLW\ PLQGHGIQARGHV WIS VEBWHDUKHDGHG PXOWL!
IREXVHG RQ LPSURYLQJ WKH GDLO\ OLYHV RI UHVLGHQWYV +l
OHDGHUVKLS URRWHG LQ FRPBRGVWRE RRBPEVWIR GXBMYV SUR
DFNQRZOHGJH KLV FRQWULEXWLRQV WHADRMGI K WKH -XQLRU +

3HRSOKKRISEBDUG $PQGUH 5XSHUW *LEVRQ

SHFRJQL]HG E\ SXEOLF QRPLQDWLiR®UBQEX SIEPWUND\EVYRQ WHIF I
3HRSWOBKRSFBHUG IRU KLV VWHDGIDVW ZRUR WW VL RARWIIR \2\I HEJR '
VXVWDLQDEOH FRPPXQLW\ GHYHORSPHQW KDYH QRW JRQH X
KHOSHG VKDSH PRWHIRRQBU FWHG 7IKRHJ WRKP®DVWRRQ DFNQRZO
WKLV UHFRJQLWLRQ IRV MIMWLRSR B WDUDNV DWURRWY OHDGHUVKL

1*2 RI WKKIBDU )RRG IRU 7KRXJKW

7KH RUJDQL]DWLUKRXRRWE I®BY KRQRXUHG IRU LWV YLWDO ZRLU
LQVHFXULW\ DPREHEWYWLEOUHADINQDVW DQG IRRG EDQN SURJUDP)
UROH LQ HQVXULQJ WKDW KXQGUHGV RI VWXGHQWY EHJLQ H
7TKHLU LPSDFW LV ERWK LPPHGLDWH DQG JHQHUDWLRQDO V>
ZHOO EHLQJ DFURVYV WKH LVODQGYV



JLIHWBPKLHYHBARQWG 3 DS/QWRRIL QHW W HDTLEHRWW LH3 7

YRU GHFDGHV 3DMWRRW HKWWIEHHHQ D EHDFRQ RI VSLULWXDO
6DOW BOURXJIJK KHU PLQLVWU\ DW WKH &KXKWHFKDRI OKGWRXBHE
RQO\ IDLWK EXW DOVR XQLW\ DQG UHYH O LIHQFHL S WWRKIL WY KHH LL
$FKLHYH$ZHDQME UHIOHFWYV D OLIH GHGLFDWHG WR XSOLIWLQJ
WUDQVFHQGY JHQHUDWLRQV DQG GHQRPLQDWLRQDO OLQHV

&KHWOWZRRKE&ZDUG +RQRXUDEOH (PLO\ 6DXQGHUYV

$ WUDLOEOD]HU LQ SXEOBK MWD FBH X-OREH WW LZD\V DZDUGHG V
$VWZRRGDDUG IRU KHU HQGXULQJ OOHHIDE H RV IDICSY RFPE \K X P D Q
DFWBRQ IRUPHU 6SHDNHU RV WHRHIGIRX ¥B IRHHU KDV H[HPSOLI
LQWHJULW\ DQG D SURIRXQG VHQVH RI GXW\ WR KHU IHOORZ
FDOO WR FXUUHQW DQG IXWXUH OHDGHUV WR OHDG ZLWK FR

&RPPXQLW\ 6WDUV RI

$FURVV HDFK LVODQG HYHU\GD\ KHURHV DUH PDNLQJ H[WUD
EHLQJ RI WKHLU FRIP RRPIPOQHWDBIWDP WHFRJIQL]H LQGLYLGXD
JURXSV ZKR KDYH HPERGLHG WKH VSLULW RI VHUYLFH LQ WK
PHQWRUVKLS BBYRABE\WKRHUH®RERXQLW\ RUIJDQL]DWLRQ HD
OHIW D GLVWLQFWLYH LPSULQW RQ WKH OLYHV DURXQG WKH
« &DPLNR /HZLV ° 6RXWK &DLFRYV

« 4XHHQHOO OLVVLEN

« :LGZLRWL]D

.« %ULDQ ODQFR ° 1RUWK &DLFRV

.« $OEHUW 5RELQVRQ

. $GHODLGH +MDQGRIUHO G

.« %LDQFD +DUYH\ -RVHSK

« .LP &KDUWODJH ° 3URYLGHQFLDOHYV

« 'RUHDQ :LOOLDPYV

- %LVKRS %U\DQW &R[ ° 3URYLGHQFLDOHYV

« 7KH 6LVWREKRBGBRYLGHQFLDOHV

« SRWDU\ &O0OXE7RUKNUD QR QIS

7TKHLU LQGLYLGXDOIRQWWRQGHBWERUHHWKH SULQFLSOH WKL
EHIJLQV ZLWK WKRVH ZLOOLQJ WR VHUYH ZKW KRPWLNNSLHFW D\
VDOXWHYV WKHVH VWDUV IRU HPERG\LQJ WKH YDOXHV WKDW
DFURVVXWKM DQG &DLFRV ,VODQGYV









$V\WH + XP DQ5 LIKW &RP P MMRQHQMY D GHZ UHSRMQ) SHURG W

FRP P MY HQR \WH SURP RIRQ DQG SIRMPURQ R 1XQEDP HQBCKXP DQ W KW
UHP DIQV XQZ DYHUQ)

2 YXIQ RQ) RXQEDWRQVY

7 KH LQUDWYHY FDUIHG RAWEXUQ) ° VXFK DV SXETE HGXFDIRQ

FRP SDIQAHVSROMH DQG JRYHLDQFH GHYHBSP HQA! KDYH KHGHG VWIHQI WHQ
\WH LIOAMMRDADP HZ RN

4 * XIGHGE\ &RUH 3 UCASBNV
7KH &RP P MRQ Z LGFRQIDXH R Z RINVRZ DG HQKDQAQ) DZ DUHOHW

HOVXUQ) I DIV HOADQG HQFRXUDIIQ) D FXEMUH Rl DFFRXQEELDNV DQG
UHVSHRWRUDD

1 /RRNQJ ) RZ DG

) XWMUH HIRW Z [@RFXV RQ FRP P XQW HQJ DI HP HQMQMUDI HQR
FROERIDIRQ DG \WH UHQRUIFHP HQAR KXP DQ W KW SURMPURQY WURXI KRXW
\KH 7 XU\ DQG & DIFRV , MDQGV
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