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SHURWP DOFHIQ \RZ DLEV WH Z RUE RQ DQ HFARBJ IFDADQG VRAHMIGBIYHO

+ RIMOFKRROKH + DIXH GVSO)\ VIW FRP P (W HONRUVMAIQDE®! GHYHRSP HOMKIURXIK (W
YMRQ AUHDWYI KRVSME®! | XVXUHY VRRIHWHU DG LV WHUH RUH SURVIAIQI) HGXFDWRQ ROKRZ W

RSHUDM RUI DQL] DARQV LQ D VRADIQG HOYLRQP HQW® UHVSRQVE®! P DQQHU

6XVEIQDELDNV IV DOR RQH Rl WH P DIQ YDOHV Z IWIQ WH VFKRROY P DQLHWR DQG LV IHQIRUFHG
Z IO WH FXUIEXGP  DQG GDI® SUDPWEHY "W FXUHQNQWOWYHY FROMEXW\R 8 1 6' * V/

DQG
1 HYHUNHBMW FXUHO® WHH IV QR VWP 1Q SOFH Z KIFK P HDVXUHV DQG LHSRUNV RQ WH
VXWELCDELON [P SDRWRI + RIMOPKRROMH + DIXH <RX FDQWP DQDIH Z KDW RX FDQWP HDVXUH
7KXV P HDVXUQI VIX\EIQDELOW [P SDPWA/ D IXQGDP HOBIOAMS |RU+ RIMOPKRROR DRKIHYH

VXWELQDE®! SHURUP DQPH DQG WDQVSDUHOR

7KLY UHSRUAY WH HUMYXANMALQDEIOY LHSRUARI + RIMOFKRROMH + DIXH "WHRYHWY \WH \ HDU
E\ RYHWMHZ 1IQ) WH DP ENMIRQ DI DIOWNKMH DRMDCSURIUHW Rl WH VRKRROY LQWDWYHY DV Z HODV
SHURWP DOFHWR IDUIRU
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7KH :RUOG &RPPLVVLRQ RQ (QYLURQPHQW D
VXVWDLOQDELOLW\ DV DQ DFWLYLW\ WKDW P
FRPSURPLVLQJ WKH DELOLW\ RI IXWXUH JHQ
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7KH FRQFHSW RI VXVWDLQDELOLW)\ LV EHVAK
WULSOH ERWWRPREBE LV FRPSULVHG RI WK
SHRSOH SODQHW DQG SURILW

7KH IROORZLQJ UHSRUW ZLOO IRFXV RQ SHR

HQYLURQPHQWDO +RWHOVFKRRO 7KH +DJ)

DQTKHUHIRUH WKLV UHSRUW ZL(
HFRORJLFDO HQWDLOLQJ 816'* V DQG
DQG D FRPELQDWLRQ RI ERWK IRU 816"'*
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KDV EHHQ DQ HYHQWXO\HDU DV WH P SDPWRI WH &2 9” SDQGHP IF UHP DIOHG
6VGHOW ZHH QRWDEG! R JR \R VFKRRO FOWHV Z HH JLIYHQ RQIH DQG SOQV KDG R EH
WEGG + RMORKRROWH + DIXH DGDSWG UDWHU I DWDQG YILIDOHYHQW DOG RQEDH DPARAWA
Z HH IQARGXFHG

© H@RN DAWH VXFFHWHY - Z KHWHU+ RIMOFKRROMH + DI XH KDV DRKIHYHG W \BLIHW DQG ZH
P HOWRQ Z KHMHUWH VAKRRAY RQ WH W KVWADAN RULL IMFDQ GR EHWHU

7KH IQWDWRYHV IRFXV RQ GDW [ LIRP + RZ HYHUDV WLV IV WH [ LWAMXXMAILQDEION UHSRWV
RUHDWG |RU+ RIMORKRROZ7KH + DIXH VRP H IQWDWYHY KDYH P MWQJ CDW ILRP - SUHYIRXV \ HDWY/
$CEMWRQD® DV Z DV QRVWD QRUP DO\ HDU FRP SDUQ] QXP EHY/ Z RX@G QRVWEH LIHIDE®!

) XUWKHP RH DWUH WMYH UIWMDURK Z H FDP HWR WH FRQFGMERQ WDWIKH P RMADSSURSUDWM

|WDP HZ RN I RUKLI KHUHGXFDWRQDOMYMWRQV LV D FRP EIQDWRQ Rl WH* 5" 6\MUQGEDUGY DOQG
3: &"P SDAW) HOVXUHP HOW/KHHRWH WH IR@Z I \WMSV Z HH FIHDWIG Z KIEK ZHH

IXQGEDP HQEQAQ WH UHSRUAM SURAHW

BWS ' HMP ICH6' * SURWMAVIWRP +7+ SWDPWAHV

BWS ' HIOHDP EMRQVRZDUEVWHS 16' * Rl WH SUDPWEH
BWS ' DI FRIPWRQ DQG P HDVXUHP HQW

BWS  6XWEIQDEIDN IP SDRAHSRUAD]
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610FH + RIMOFKRRGYKH + DI XH KDV HP EWDHHG WH 6 XMMIQDE®!T HYHBSP HOW RDY 6" * V DVRQH
Rl WH WUHH VWDWI I REMPAYHV

$W RWOPKRROMH + DIXH Z H FRQWEXW VR WH 6XMEIODE®!' HYHBSP HQW RDYIQP DQ. P HDQVE\
ERARP XS [QUWDAYHY : H DFKIHYH WLV WURXIK WH 3( 0 2 DAMIQP HQW WH G-I Q DQG DURKIWIPLH
Rl WH EXI@GIQIV WH: RUTZ IGH 6X\WEIQDE®! + RVSMIOW &KDMIQIH ) RRG: DVt UIVHDURK DQG P DQ\
P RUH [QMDAYHV

"QRXUQHZ 0 DWMU/ HDAIQJ + RMIPUIDQVRWP DARQZHYILZ 6' * V DQG GLIMIDVDARQ DVWH P DIQ
WDQV RUP DAWRQ GUYHLY DQG WLV IV IX@ LOMIUDMG ) XUMHP RUH 1Q RXUYDRKHRUZ H LOMI DM MDY
Z HODGMRXIK GM/ VA VWP [E DQG WHHRUIHWHH IVDZ D VIRRP IRUIP SLIRYHP HQW

0 HDVXUQJ DQG P RQVRUQ) VXWWEIQDE®! P SDPWY AXADCDM- 7+  7KIV\ HDU DV SDUARI RXU\ HDUJRDY
Z H\AMYH VR P HDVXUH RXURXUHQWE2  IRRBUQADQG6' * FRQWEXWRQ DOG VSHAL 60 $57 JRDYIRU
RXUQHZ 6WDWI\ FXUHQW GHIQHG

5SHILQH YRQ 6WLHJOLW]
3UHVLGHQW RI +RWHOVFKRRO 7KH +DJXH
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"WV [P SRUBQWRU+ RIMORKRROMH + DIXH VR FRQMEX\W VR WH 6 XMBIQDE®!" HYHRSP HOQNF RDY' ) IWAMRI DOEHFDXVH Z H SLRP MH WLV 1O
RXUIQOMMMRQDCEMQ  RXU&RP P XQW WKDSHV \WH JREDKRVSMIQWY 1QGXMA DQG HQGHDYRXUW/ VR KDYH D SRMWWYH [P SDRARQ VRALHW

"QWMMRQADCEDQ S DGZW R WH WWDMIIFREMAMHVEHQI  : HP DNHD GUHRNARQMEXWRQ R \WH VXXMBIQDE®I
GHYHBSP HWRDY  "QMMWRCQDGSDQ S

(YHQP RUH P SRUEQWD IVWHXUHQRA WRDAML 2 : RQ &P DM &KDQIH YUARGAYHIAW GBVDQG RIHUVRARHARQRP IF FKDQIHY DV
DCGHWHG E\ WH 6XMBIQDE®! HYHRSP HOW RDY 60 (V FRP SDQHV FRQUXP HY DQG RHUMAN-KRGHY/ DUH VWMOPRNY 1QZ D V\WDW

DUH XQGHP 1QIQJ WHWH  JRDY WDWKRXG KHS VR WDOMRWP RXUZ RUG 1O

7KH DGYIFH 7KIQNJ@ED® DRABRFD® 1V QRWRLLIIQDOEXVWAMDYHU YDA 1Q WL UHVSHRVG HQ« ' XERV FRIGHG WIVVWIWP HOVYHWRQ R
Z DL WD GEDCSURIWDP V FDQORVWEH HOV® WDQUDMG HYH Z KHUH IOR GRFDIDPARQY VKRUD DIWUWH BVRANKRE &RQHHOFHRQ
WH ( QVLRQP HOW* HUDFK $1\MLZ DLEV WH WP HOAZ DV XVHG E\ JIDMRRRVWP RYHP HOV YHMRQ R HOFRXUDIH SHRS®I R DFW
@FD® \R VDYHWH Z RUG * HUDFK

$V+ RIMOFKRROMH + DIXHZHQHHGD =(52 P HDVXUHP HQAMMDAGHVRUEHY RXURXUHOWP SDRARQ 3HRS®! 3OQHW3 LRVSHUW 3HDAH DQG
3DWEHUKISY : KDADUH + RIMOFKRROMH + DI XHV 3RVMYH DQG 1 HIDWH IP SDRW' %4 RUH P DNQJ FOIP VV RQ RXUFRQAMEXWRQ Z H QHHG \R
FRGPWDOG DQDOVHWH 1DPW DQG ILIXUHV 7KLY UHSRUAZ LOKHS XVVR HABEQK : +(5( ZHDH12: DQGWKRXG KHS XV\R $/ ™ 1 RXU
DPWRQV\R Z HFDQ P DNH D JHQXIQH SRVMYH P SDPARQ WH VXMBIQDE®! GHYHBSP HOWRDY 1Q RXURXUIEXGP  RXURSHUDWRQ DQG RXU

e $ UNDQ YDQ 5 KHHGH

" UHDE KRSH WDWKLY LAY HDUD LHSRUZ LOKHS XV R DFFHBIDM RXUSRVIWH 1P SDRARQ WHVXWEIQDE B GHYHBRSP HQARDY : HKDYH SURMHFW OHDGHU 6'* RII
OGWWDQ \FHDWWRUDKWH  JRDY WDWKRX@ HQG SRYHIV DQG RIMHUGHSUYDWRQV DQG P XWWIR KDQG 1Q KDQG Z W MADWI LHV WDW

1P SURYH KHDBM DQG HGXFDWRQ UHGXPH IQHTXDONV DQG VSXUHRQRP IFEJURZW  DOY KB AN FOP DWW FKDQIH DQG Z RUINQI R

SUHVHUH RXURFHDQV DQG IRIHWV 8 QWG 1 DARQV
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7KH6' * 2 1IIEH LV WH 6XVEIQDE®!' HYHERSP HOW RDY DQG &LUFX@U
(FRORP \ / HDLOIQJ &RP P XQW Rl + RMOPKRROTKH + DIXH 7KH
WLP FRP SUMHVRI VWYGHQW DQG Wl P HP EHY Z KR IRFXVRQ

RUHDW RSSRUMQWAY | RUVXMAIQPE®! LQWDWYHY DQG SLDRNAHY

7KHG6' * 2 |IIFH LV DOR D SDWARI WH 4 XDOW $JUHHP HOWV IRU
7KH4 XDOW $JUHHP HOWV VP DCHE\ WH $WRADWRQRI

8 QYHUAWAV 1O WH 1 HWHUDQGY DBQJ Z W WH 0 LOMMURI

( GXFDARQ &X@MUH DQG 6AHQRH 7KLY DIUHHP HOAY D\WAWXG. DGYDQFH
I XQG DORFDWG VR [QAMMWRQV Z KIFK DIUHH RQWH [P SIRYHP HOWR|
TXDONV HGXFDWRQ

EXUHOD WHWDP  Z RUNY FRVHO Z W XGHQW FRP SGM) WHU
1LODO HDURI + RWOFKRROMH + DIXH 1Q WH FRXU/H / DXQRKIQJ \ RXU
&DUHHJE\ SIRYIGIQ) SLRWMIFW Z KIFK FUHDW GVEXWRQ DQG BDLOQ]
RSSRUMQWAV 7KH6' * 2 11FH LV DOR WHWDP WDWFRP P MMRQHG
WLV UHSRUN

IROORZLQJ UHSRUW
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VL) HW VHWDQG VR FRP SDUH \WH FXUHOASHURWP DORH Z IW WH SHURUWP DORH Rl WH SUHAVIRXV\ HDU
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3HURWP DQFH  VXWIDLODE®! Hi I RUN P DGH LOVR VIKH UHORYDVIRQV

7KH URRIVZ HH IHSOFPHG Z W 6HGXP LRRIV 7KH LRRI UMV Z DIMU DARZ Q)
|RUYHIHVEMRQ VR JURZ DQG HQDE®N D FUHDMV D \VMRQJ BIYHR! IQUXOMRQ 7KH
6HGXP LRRI SIRWPW \WH EXI@IQ) DIDQWMH WHP H Z HDWHUDQG WP SHUIDMUH
GLLIHHQFHV DQG KDV KLIKHUGXDELOWV

SXVRP DMG/ (' QKW

1HZ [ @ HYJOW [P SIRYIQJ LOVXOWRQ

1HZ /% DIUFRQGMRQQ] i IMP

7HP SHIDXUH P HDVXUH \RRY

6P DUWAVHQVRWY 1Q WH FOVMRRP V

+ RIMOFKRRGKH + DIXH IV DOR DOIP 1QJ VR DRKIHYHWH* UHHQ . K &HIMIFDWM WXV WH HR TUHQGD
FKDQIHV Z WIQ WH EXIGIQ] Z HIH D RXHDOMAS R DHKIEVIQ] WL

$VRI $XIXW WV WH' XWK JRYHLQP HONQARGXAHG D QHZ 7REDHFR $PWP DNQJ K@U DO
WW RNHRQHDP SXV ' XHWR WL ERW + RMORKRROMH + DI XH FOP SXVHV EHFDP HD W RNH [UHH

HOVILRQP HOWRUMMGHQW DQG Ml P HP EHLY
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7KH + DIXH &DP SXV UHORYDWRQV WBUMG GXUQJ WH VXP P HURI DQG HQGHG IQ $SUCRI

~

*UHHQ NH\ LV DQ LQWHUQDWLRQDO DZDU
RWKHU KRVSLWDOLW\ IDFLOLWLHV ZKLFK
SUDFWLFHV "Q RUGHU WR UHFHLYH WKH
FULWHULD QHHG WR EH PHW
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7UHHEXVFK
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7KH 6X\VICDELON &RP P MKMH 1V DQ LOMUODWRQDO 7KHUO BMRQ
VIXGHOWERP P XQIW DIP 1QJ VR FUHDM D SRVIWYH ) IQEQ) ZDVWR P D\H
IP SDPVROWH + 7+ FRP P XQW + RMORKRROMH + DI XH $P EIMRQ "QAMIUP |RGRZ HY 0 RAYDARQ BMMUL HZ 0 HP EHWY/
DQG WH Z RUG DP RWH X DZ HEVIWM " IMGHWDP IQR VXE JURXSV
VXMBICDE®! SOFH $XWRP DIMG HP DO W W S5HXUWIQI SRRV
&UHDW &RQWOXIW Z IWIQ WH 7HDP
0
3HURW DQFH ( YHONVZHHDIHAMG GXHWR &2 9™  UAVIMPWRQV ]
. HEVIW Z DV FUHDWMG
"QAMIWDP IRTRZ HY/ |
uPENUY  KEEHVVIXO 0 HP EHY GIYIGHG IQR WXEJLRXSV IQFOGIQ) HYHQW DQG P DINHWRI WDP V l‘
SURMHFWYV
VLQFH $P EIMRQ +LJKHU LOQYROYHPHQW
"QVWDJUDP IROORZHUYV
&RQVWDQW HYHQWYV
$FKLHYH JUHDWHU HQJDJHPHQW WKURXJK "QVW
WFFHVVIXO ‘
SURMHFWYV 3HURLP DQFH IRBZ HYV1Q -
LQ 6\VRUY LQMDPIRQY
FRP P HONV \DYHV
( YHQW IQFGIQI EHDRK FBDQ XSV P RYIH VAHHQAQIV SOQOHG
|
7KH 6XVWDLQDELOLW\ &RPPLWWHH DLPV WR XQLWH WKH JHQHUDWLRQ RI DVS
VXVWDLQDELOLW\ DW WKH FHQWUH RI HYHU\WKLQJ ZH GR
7KH FRPPLWWHH ZDV HVWDEOLVKHG LQ DQG VLQFH WKHQ KDV EHHQ KRVWLQJ
"QVWDJUDP | R O0HPZEHUW (YHQWYV WKURXJK WKHLU 6RFLDO OHGLD SODWIRUPY DQG KRVWLQJ HYHQWY LQFOXGLQJ Et
FROOHFWLRQV DQG VXVWDLQDEOH IDVKLRQ HYHQWYV
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7KH GYHY Rl HBRPWIRW DQG JDV IHP DIOHG KWK + RZ HYHU WH DAMUDARQY P DGH Z IWIQ WH FDP SXV UHORYDWRQV HJ
SXWRP DMG/ (' QKW W DUWHMRY/ DIP HG VR UHGXHAH WL

: DWH

2 LIDQIE Z DM Z DV WH KLIKHWYWRXUPH R Z DM 1Q ERW GFDWRQV 1 HYHUMHBMW + RMOFKRRO/ |RRG AILFXOUW
SWRILP DP RQIMARWHUIQWDAYHY DIP HG R UDIVH OZ DUHQHW DQG UHGXFH WLV

. DWAU
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