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: HDWH SGIDWHG VR ZHBRP H \RX VR WWKH 6SUQJ HGMMRQ RI WH ,&&%,$
1 HZ VAWMU

7KH SDVWVTXDUMU KDV EHHQ DQRVKHU DFVYH DQG SURGXPWYH SHURG | RUVIKH

&&$,$ WDP PDUNHG E\ P SRUDQW P LGMROHV DQG FRQWOQXHG

HQJIDIHP HQWDFLRW VIKH LOWAUQDVIRQDO DYIDMRQ FRP P XQIW 2 QH RI WKH

KLIKQ KW Rl VIKH TXDUMU Z DV VKH DULYDORI RXU QHZ 7HFKQLFDOO DQDJHU

$QQH $UDKR® 0 RHUNRHUH $QQHV RQERDUGLQJ DAR P DUNV VKH FRP SGMRQ
Rl VKH SMQQHG H SDOVIRQ RI ,&&$,$ V 6HFUHVIDUDW VXSSRUMG E\ 0 RQWHDO
, QWAILDDVIRQDO WUHQIVKHQIQJ RXU VXSSRUN VR RXU P HP EHWY DQG RXU
HQIDIHP HQWZ IV ,&$2 W P HP EHUY DQG LQGXWW WINHKRGHW : H Z HUH

DOR SGIDVHG VR RIILFID® ZHFRP H WH . RUHD $HUWRVSDFH ,QGXWUHV
$WRFIDWRQ . $,$ DVD QHZ $WRFIDW 0 HP EHURI ,&&%,$

2 YHUVKH SDWMHZ P RQWV LQ DGGIMIRQ VR D SDFNHG DIHQGD DWMKH ,&$2

&RXQFIO $1U 1 DYLIDMRQ &RP P MWRQ SDOHY DQG Z RINIQJ JLRXSV ViKH
WIDP KDV DFWH® SDUAFISDWAG LQ D ZIGH WDQIH RI ,&$2 P HHMQIV DQG
IQGXWM  HYHQW  IQFOGIQ)  ,&$2 V' I@IWKIS HYHQW WKH * GREDO
P S®IP HQMRQ 6XSSRUNG\ P SRUIXP  * ,66 ,QUAUQDVIRQDO: RP HQV
"D DPIYMHV &$(3 : RINQJ * LRXSV DQG %RHIQJV GDIVRQ RIILFH
FHOIEELDMRQ DP RQJ RWHUW/ 7KHVH HQIDIHP HQW FROUOXH VR UHIQIRUFH
&8$,$ V LR®I LQ VXSSRUAQJ VIKH DGYDQFHP HQWRI VDIH VHFXWH HI I LFLHQW
DQG VXWIDLQDE®1 J REDODYLDVRQ

3UHSDUDWRQV DUH DOR Z HIDXQGHWZ D\ 1RU,&$2 V BHYHQWK : RUTEZ LGH $1U
7DQVSRUN &RQIHUHQFH  $7&2 1) 7R VXSSRUN WKLV [P SRUDQW Z RN
,&&$,$ KDV HWDEQVKHG D GHGLFDWAG 6P DA@* LRXS | RFXVHG RQ FRRUGLQDVQJ
LOGXWM  LQSXWDQG HQIDIHP HQW ,Q SDUDAEBIO Z H KDYH MXQFKHG D QHZ $,
DG KRF JIRXS WR H S®RWH WH WSIGO HYRMQJ P SOFDWRQV DQG
RSSRUMXQIIHV Rl DUM LFLDOLOWAG] HQFH | RUVIKH DHURVSDFH VHRVRU  DQ DUHD
WDWLV H SHAWMG VR EHFRP H LOFLHDVIQI® [P SRUDQWDFLRW RXU LQGXWA
DQG,&$2 GLVFXWIRQV

$v D@DV ZH WDON RXU P HP EHW IRU VKHW FROWQXHG FREDERWDMRQ
H[ SHUMH DQG VXSSRUNV: HKRSH\ RX HQWR\ WKLV HGIMRQ Rl VIKH QHZ VBIWHAU
DQG GRRN IRW DUG VR FROMOXLQJ RXUZ RIN VRIHWHULQ VIKH P RQWKY DKHDG
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) RERZ IQ) WH IRWPP DARQ Rl WH QHZ ,&$2 &RXQAO

DWUWH QG$WHP E® DQG DIWWUWH DULYDCRI D

QXP EHURI QHZ &RXQROP HP EHY DVWMWH WRUARI

&8%$,$ FROYHOHG D KLIK GIYHO QHVE RINQJ
EUDNDMRQ 0 DURK EUQIIQI VRIHWHU BDGHY/

IlRP DARW WH LQMODARQDO AYIO DYIDWRQ
FRP P XQW

3DUAASDQW LQFOGHG WH 3UMMGHOWRI WH ,&$2
&RXQAO WH ,&$2 6HAUHABU * HOQHDO &RXQAO
0 HPEHY ,&$2 GDGHUKIS WH 3UMGHQWDQG
0 HP EHW/RI WH$1U1 DYJDWRQ&RP P MRQ $1 &

DVZ HODV,&8$,$ P HP EHLY DQG LQGX\W SDUHY/

7KH HYHQWSLRYIGHG DQ RSSRUXQW R H FKDQIH
SHUSHARYHY RQ NH DMXHV IDAQY J®EDO AYIO
DYIDMRQ DQG VR WHQIRUFH HQIDIHP HQW DP RQJ
WINHKRGHWY/

" MPXAWRQY  KUKQWKWG WH [P SROUBOARH R
FROMOXHG FR@ERWDWRQ W DGGHW HP HJIQJ

FKD@IQIHY DQG VXSSRUNV WH VDIHW  VHEXUW

VXWRIODEION HIIEHOR DOG UHMAHOFH Rl WH
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,&&$,$ IV SGDVHG VR DQORXQAH WDWWH . RUHD $HLRVSDFH ,QGXWULHV $WRFIDURQ . $,$ KDV
NRLOQHG WH RU DQ} DARQ DVD QHZ $\WRADWAO HP EHU

) RXQGHG 1Q .$,$ IV D GDGQI QRQ SWRIIWRUDQ] DARQ GHGFDWG VR DGYDQAQJ . RUDV
DHURVSDFH IQGXW 5 HSUHVHQAQR) ERW WH AYLCDQG P LOBBY DHURVSDFH VHRRYY . $,$ SO\ VD FHQWDO
LRG 1Q VXSSRUMY LQGXVM JURZ W |RMUQ) FRADERWDARQ DP RQJ WINHKRGHY DQG SLRP RWQU

LOQRYDARQ DQG UHVHDUK DQG GHYHBRSP HQW %DVHG 1Q 6HRXO WH DWRADWRQ DOR RUDQ] HV WH
UHORZ QHG 6HRXCH' (; DIVKRZ DQG UHSUHVHQW WH YDWAP DRUW RI 6RXW . RUHDV P DRUDHLRVSDFH
P DQXI DAWUHYY DQG VHUYEH SLRYIGHWY

. $,$ V DGGMRQ | XUKHU VWHQIWHQV ,&&$,$ V JREDOYRIFH DQG HQKDQAHV LW DELONV VR VXSSRUMKH
GHYHRSP HQARI VDIH VHREXUH HI 1 IFHQWDQG VXWWRIQDE®! DYIDARQ Z RUTZ LGH

- HDIHGHDKWG\RZHBRP H. $,$ \R ,&8$,$
\DIG' DQ&DUHD ,88$,$ ([ HXWYHOLFH
3UMGHQV : HBRNIRZ DG \R WL QHZ

FRAIDERUIDARQ DQG R DGYDQAQ) RXUMKDUHG
JRDYIRUWHEHH IR WH,88$,$ FRP P XQW

DQG WH LQGX\

110D %RRNV ,&8$,$ ( [ HPXWYH 9LFH 3UMGHQW

DOR Z HBRP HGWHQHZ P HP EHUKIS QRWYJ
WDW. $,$ Z LOQEUQ) YDODE®IQHZ SHYSHARYHY
DQG LOSXW\R RXUZ RINZ W ,&$2 DG EH RQG

$V DQ $WRHADWM 0 HP EHU . $,$ Z LOFRQMEXW W ,&&$,$ V Z RIN DRRW NH SURUWHV  IOFXGQ]
VDIHW DQG VXMRIQDEIOW Z KL FR@ERWDWQ Z W TH@®Z P HP EHY VR DGGUHW WH RSSRUMQMHYV
DQG FKDHQIHV WKDSIQJI WH I XWH RI DHURVSDAH

7TRODW P RIHDERXW $,$ YIMWDHLRVSDEH RUNU HQJ P DO P DIOQ SKS
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2Q O0DUK WH,&8$,$ WDP NRIQHG ,&$2 IRU

W DQOXDO FHBEUMRQ Rl ,QMUODWRQDO
: RPHQV ' D 7KLV \HDUV HYHQW XQGHU WH

WHP H &KDUMYJ \ RXU &RXUMH (P SRZ HP HQW

7KWIRXIK BN@YXITGIQI DQG / HDGHUKIS  Z DV
Z HODMAQGHG E\ ,8$2 &RXQAOHSUHVHQMYHY
LOGXVIW BDGHY DQG GFDOMMGHQW DW,&$2
+ HDGTXDUMW/ IQ 0 RQWDO

7KH SWRIWDP P H RSHQHG Z W UHP DUNV ILRP
&$2 &RXQAO3UHMGHAD U 7RWKI XNL2 QXP D
IRBZHG E\ R SDOHO VMMRQV |HDWUQJ
ZRP HQ 1Q ®DGHUKIS ILRP ,&$2 DQG WH &FDO
IOGXVWE  7KH 1IWAMVSDQHOH SBRUHG W@ EDVHG
FDUHHU GHYH®SP HQWDQG P HQRUKIS  Z KB
WH VHRQG \KDIHG SWDPWEDO IQMIKW  RQ
DGYDQAQJ FDUHHLY/ LQ DYIDWRQ

7KH HYHQW FRQFOGHG ZIW FRMQJ UHP DUV
ILRP WH ,&$2 6HAUHBU * HQHWDO 0 U -XDQ
&DURV 6DD) DU DV Z HODV JUW Rl DSSUHADARQ
IRUVE R RXWRIQJ ,&$2 ®DGHY IQFOGIQI 0 V
-DOH +XSH ' HSXW ' ILHARU ( QYILRQP HQWDQG
0V 7KI® ' H %RGW 6HQRU $GYIVRU * HQGHU
( TXDOWV

~
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7KH GMVEXWIRQV SWRYIGHG YDOX(DE®! LH GPARQY
DQG H DP SGV | RUDWMAQGHHV VR VINH |RWZ DG 1Q
WHURZ Q FDUHHWY/

Q FBMQJ 0 U 6DDJDU WKDIHG D P HWDJIH
KLIKQKWQI WDW WH IXWWUH R DYIDWRQ EHRQIV
VR HYHY RQH Z KR KDV WH FRXUDIH VR SXUKH WA

\XSSRUMY DQG HP SRZHIQI RQH DQRWHJ ZH
HOXUH WDWWH WNHY UP DIQ RSHQ VR WH EHW
DBV DYDIDE®! 1Q WH ZRUG  +1V UHP DNV
FDSWUHG WH VSIUMRI WH GMPXWWRQV DQG WH
VHRARWY FROMOXHG HIRW \RZDUWS D P RWH

LOFOMVLYH | XV
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&E$$ KIIKQIKWG WLV FUMFDOIMXH DQG DRMRQY QHHGHG DWWH * REDO,P SBP HOMMRQ 6XSSRUV
6\P SRUXP 7KLY DUAF®I GLYHV GHHSHULQR WH FKDEBIQI HY DQG VROMRQY

5DGR |LHTXHQR VSHPAKP 1V WH FHQADOQHUYRXVM VWP Rl RXUDYIDARQ M VP | WH UHT XILHP HQW IRU
DSSWRSUDWM DYIDARQ DGR [WHTXHQR \VSHPAKP DARFDARQV DIH QRW\DWALHG DQG WH FROWOXHG
SIRWIPARQ Rl WRVH DARFDARQV 1V QRADFKIHYHG IMFRX@ KDYH VDI HW FUMFDOP STFDWRQV | RUIQWMLQDARQDO
AYICDYIDARQ DQG WH P SGP HOMMRQRI &RP P XQIFDARQV 1 DYLJIDWRQ DQG 6XUH@MQFH &1 6 A MP V

7KH GHP DQG IRU DGR IWHTXHQR VSHAWKP KDV JUIRZ Q GUDP DWFD® 1Q UHFHQWGHDGHY GUYHQ E\
H SDOVRQ DALRW \DW@M FHIX@U VSDFH DQG RWHULQGXWWMHY 7KLY LOWOML\ LQU FRP SHAARQ LV SOAQ]
LOFUHDMQJ SUHWXWH RQ DYIDARQ [WHTXHQR EDQGV WDWDH FUMWFDOVR VDIH DQG UHIDE®! RSHUIDWRQV
$YIDWRQ LV D JBRED® KDP RQ HG IQGXVM  $LLADIWFRQWEQW FLRW EHVE HHQ FRXQWIHY DQG WH &1 6
i WP V RQERDUG DQ DILAIDIWFDQWEH WUOHG RII LHFRQILIXUHG RU UMMMPWG GXUQJ D I KWEDVHG RQ
QDWRQDOERXQGDUHY EXWP XVIWZ RIN FROWOXRXV® DQG FROMMQWD HYHU Z KHIH  $WWH © RU
5DGRFRP P XQIEDWRQ &RQHHOFH : 5&  ZKHH DYIDWRQ IV ROH Rl P DQ FRP SHWQU \WONHKRGHWY/
NH GHAMRQV Z LOWKDSH WH IXWUH Rl WHVH EDQGY ;WY HAHQWDOWR VDIHIXDUG DQG SLRWIPAVDYIDWRQ
WGR IHTXHQR VSHPWKP DQG HQVXWH W XVH UHP DIQV JBRED® KDWP RQJHG 7KLY IHTXILHV D VMWRQJ
XQUIHG DYIDARQ SRVMRQ ERW 1Q WH ®BDG XS VR DQG GXUQI WH: 5& R HIHPAYHO DGYRFDW | RUWH
VSHPAKP  WDWKQGHLBLQV DYIDWRQ VDI HW

QOMODIRQD® WH DARFDARQ Rl ILHTXHOR VSHPAKP R GLIHHQW\VHWMEHV IV D IXQPARQ Rl WH
, QMODWRQDOYHBFRP P XQIFDARQ 8 QIRQ ,78 78 RUDQIHV : RUBG 5DGRFRP P XQIEEDWRQV
&RQHHOAHV : 5&Y HYH) IRXU \HDW DQG
DGGUHWHV P DU ILHTXHQR \VSHPAKP  DARFDMRQ
DAXHV

TKHOHW 5& : 5& Z1OEH KHG 1Q 6KDQIKDLIQ
1 RYHP EHU DG ZI® EH D YH) EXW
FRQHHOAH ZIW P XGW®I DIHQGD WP V P DQ\ Rl
ZKIFK KDYH WH SRWWDOWR 1P SDRWDHUIRQDXWHDO
VOIHW VHYIFHV  IOFXGIQI DYIDWRQ WDGR 1WHTXHQRA
VSHRAAWKP

WY YMEO [P SRUBQWR UHFRIQ H WDWWKH SURFHW
Rl DARFDWQI | HTXHQAHY GRHV QRWEHBRQ VR WH
AYIO DYIDARQ VHARU ' XUQJ D : 5& GHAMRQV
FROFHUDIQJ WH DARFDARQ RI 1 UHTXHQAHV DUH P DGH
E\ QDARQDOWGR HIXOWRY DXWRUMHY DQG MQFH
WH VRSH Rl ,78 IV QRWAP MG \R DYIDWRQ WH
KHDGV Rl GHBUDARQV DIH QRWILRP WH DYIDWRQ
VHARU + RZ HYHU UHSUHVHQUDYHV | LRP - ALYLODYIDARQ
DXWRUMHY DQG LQGXVM FDQ IRWP SDUARI D QDMRQDO
GHBOUDMRQ
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7KH GHP DQG IRUWDGIR IIHTXHQR VSHPAKP KDV FKDQUHG VXEWBQWD® RYHUWH SDWIHZ GHRDGHV 7KH
JBREDOGHP DQG LV WDSIGO JWRZ IQJ DARW P DQ VHRARY/ DQG WL IV SOAQI IORHDMQI SLHWXH RQ
DYIDWRQ ILHTXHQR EDQGV : KI® WH GHP DQG FRP HV ILRP P DQ\ LQGXWWHV P REIG! FHBX@U VHUYEHV
SUHVHOWWH P RAMP P HGIDM UMN VR DYIDWRQ 7KH WDGIR DOIP HWU LY DQ RQERDUG DILFLDI VWHQUVRU WDW
SWRYIGHV D GILHPWP HDVXUHP HOWRI WH DILRUDI VY KHLI KVWDERYH WH JLRXQG HVSHAD® GXUQJ BZ DOWMGH
RSHUIDARQV VXFK DV DSSWRDAK DQG OQGIQI 7KH FROFHLD Z WK P RELB! FHOX@UGHS®\ P HOALY WDWWRP H
* 07 ,QMODARQDOO RELB! 7HOFRP P XQEFDWRQV VHUMEHV RSHIDW RUP D EH FROMGHUHG R
RSHIDM 1Q IIHTXHQR EDQGV UJKWQH WMR WH DGR DOAP WU EDQG ,| VWRQJ JURXQG EDVHG P RELG
VI QDY DI HAWMKH DGR DOIP HWAU WH DILRIDIWARX@ UHAHLYH XQUHIDE®! KHIKWQIRUP DARQ DASUHAVHD
WH P RP HQWZ KHQ DFFXLDR 1V P RAWWDI HW FUMEDO 7KLY H DP SGIVKRZ VZ K\ QHZ P REL®I VHUYIEHV QHDU
DYIDARQ | LHTXHQR. EDQGVP X\WEH DWHWHG Z W JUHDWFDUH EHIRUH WH. DUH DXWRU] HG

7KHUH DUH RWHUP VP DWKHV EHVE HHQ WH DYIDWRQ VHRRU DQG RWHULQGXVMHY 7KH P REL®! LQGXMMHV
KDYH VSHQAEI@RQV Rl GRAWY/ |RUIHTXHOR VSHPAKP  DQG FRQOVUGHDE®! LHVRXUAHV 1Q BEE\ 1QJ ,Q VLD
WL SOFHV FROMGHDE®!I SIHWWXUH RQ UHIXOWRY VR HQDE®! DSIG GHS® P HOAMR WHVH WIFKQRBJILHV
7KHVH SUHWXUHV FDQ RXVBDFH WH FDUH XOFRRUGIQDWRQ DYIDARQ WHTXILHV ) RUH DP S® JRYHUQP HQW
DUH XQGHUSUHWXUH VR DFFHBADWM  *  UIRERXVDQG SLIHSDUH IRU * P DIQWALQ JBREDOFRP SHWAYHQHW DQG

JHQHUDWM UHYHQXH ILRP \SHPAKP DEIRFDARQ ,Q DGGMRQ * RYHLOP HOW RIWQ DLH QRAIX@ LQIRWP HG R
WH FROVHTXHOFHV R TXIEND LHSXLSRMQI VSHPAKP

LY HWHOWDOWDADYIDWRQ KDV D FRMMMQWDQG J&RED®M KDUP RQL] HG YRIFH GXUQJ WH BDG XS VR DQG
GXUQJ D: RUB5DGRFRP P XQIFDWRQV &RQIHHQRH 7KLV IV Z KHH ,&$2 SO VD FHQADOR®! ' XUQJ WH
GDGXSWRD: 5& ,&$2 GHYHRSV DQ RIIIFDOSRVMRQ RQ HDFK Rl WH DI HQGD IMP V R EH GHALGHG DWIKH
FRQHHQAH WDWIP SDPWDYIDWARQ 7KLV P XGM\ HDU SLIRFHW LV ®1G E\ WH ,&$2 ) LHTXHOR 6SHPAKP
0 DQDIHP HQW3DQHO )60 3 7KH ,&$2 SRVMRQ DIP V \R SIRWMPWVDIHW DQG P HHWWH HOYIMRQHG
RSHUIDWRQDOQHHGY Rl RXU IQGXWM  7KH SUP DU GUYHURI WH SRIR IV WH VDIHW FDVH EXWIWDOR

IQFXGHVH I IAHQR  LOQQRYDMRQ DQG VXWWELQDELON FDVHV
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© KLB! WH DYIDARQ VHRRUP D\ QRWKDYH WH @EE\ 1QJ UMVRXUFHV RI RIKHULQGXVMHY Z H GR KDYH RQH FHQWDO
DQG 1XQGDP HQBODLXP HQW,Q DORI RXU HQIDIHP HQW Z H VKRX@ HP SKDV] H WH FUMFDOLP SRUBQRH R
DYIDWRQ WDGIR [IHTXHQR VSHPAKP R SXETE DQG DYIDARQ VDIHW 7KLY SRIQWP D EH REYIRXV R XV EXWW
P D QRWEH REYIRXV\R P DQ\ : 5& 6VIW GHBUDWAV WDWDIH QRWIDP IIDUZ I RXUQHHGV DQG Z KR GILHPVD
SDUARSDM LQ WH GHAMRQ P DNQJ SURFHW GXUQI WH :  5& GHIEHIDARQV

&&8$,$ IHRP P HQGV WDVELYIOS YIDMRQ $XWRUW &$$ DGYRFDR RQ EHKDOD RI DYIDWRQ \KRX@ EHIIQ DV
VRRQ DV SRWME®! DAD QDWRQDOBIYHO 7R JDIQ D EHMAU LMIKWOQR WH ,&$2 JREDOSRVMRQ WHUH DUH
UHIX@UZ RUINVKRSV DQG P HHWQIV FRQGXFWMG RQ D UHILRQDCEDMY WURXIK WH ,&$2 SHIIRQDCR [1LIFHV 7KHWH
ZRUNVKRSV DQG P HHWQIV SWRYIGH DQ H FHIIQW RSSRUXQW IRU &$$ WEBII VR JDIQ DQ lQ GHSWK
XQGHUMIQGIQ] Rl WH ,&$2 3RMMRQIRU: 5&  7KH,&$2 SRVMRQ Z DV SXEQKHG GXUQJ 1Q D 6VIDM
/ HWMUDQG LV DYDIDE®I DVKWBY 7 Z 7 [FDR IQAMWY GHDXAOMIBN )60 3 HSG

3URUVR HDFK : 5& HDFK FRXQW GHYHBSV IW RZ Q SRUMRQ VBNQJ LOR FRQUGHIDAWRQ WH QDARQDOQHHGY
DAIRW VHRRY/ ,GHD® WH DYIDARQ VHARU VKRX@ FROQMEXW VR WH IRIP XOMRQ R WRWH SRIFAHV E\

SDUARSDAQ 1Q WLV SLRAHW DQG FRQMEXWQJ H SHUAH RQ WH DYIDARQ VDI HW QHHGV IRUWDGIR | LHTXHQR
VSHPAXP

SHIXOU HQIDIHP HQWZ IW WH DSSURSUDW GHSDUR HQW RU P IQOMMHY  WIDGIR LHIXOWRU DXWRUMAHV LV

IP SRUBQMR HQVWXUIH WDMKHH LV D FRP P RQ XQGHUMIQGIQJ Rl WH DYIDWRQ VHRRUV QHHG DQG P RWW
IP SRUBQW WDWZ HIRWP \WH FRADERUDWYH IHDARQVKLSY QHHGHG VR FDUY WLV P HWDJIH IRWZ DUG

IV DOR 1P SRUBQUMDWHSUHVHQUMYHV ILRP HDFK &$$ DQG RWHUFLYICDYIDWRQ WENHKRGHWY DUH IQFOXGHG
1 QDMRQDOGHBUDMRQV VR WH : 5& : 5&V DIH G QDP IF DQG WHWH DUH RIWIQ TXHVARQV RU GHEDWMV \WKDW
DUVH Z KHUH VXEMIPAP DWAUH SHUWVH LV QHHGHG ([ SHUAYH DQG QWKW IURP - DYIDWRQ UHSUHVHQUMYHV P D\
EH QHHGHG GXUQI GVRXWIRQV DQG FRX@ FAKDQIH WH GILHPARQ Rl GHAMRQV WIDWD! I HPARXULQGX VM

$V FRP SHWARQ IRUWDGIR |HTXHQR VSHPAKP  IQWQVLLHY IWZ LOEH HWHQADOWDVWIKH DYIDARQ VHRRUKDV D
WRQJ YRIFH 1Q WH GHRAMRQV P DGH GXUQJ WH XSFRP IQJ : 5&  7KH DYIDARQ VHARUZ LOQHHG \R HQIDIH
Z W WL SURFHW DV HDUD DV SRWE®I DWD QDWRQDOBIYHOE\ FRQMEXWQJ VR WH IRUP XOMRQ Rl QDARQDO
SRIAHVDQG VR WH H WIQASRWIE®! SURYIGIQJ DYIDARQ VXEMIPAP DWMUH, SHUMH VR WH XSFRP 1QJ : 5&

$VWWH UHRHQW * 66 &RQUHHOH ,&8$,$ SUHVHQOMG D 6N \VBOV [Q FRIERUIMRQ Z W ,&$2 VR WDWH

DZ DIHOHW Rl WL MUXH DQG DOR P HAZ W S5HILIRQDO,&S$2 ' WHARW/ VR SOQ | XUMHUDPARQY : H Z LOEH
SUHVHOWQJ SDSHY DWHDFK RI WH' * &$ &RQIHUHQPHV DQG DOR S@Q D Z HELQDUI RUHDLD
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,&&$,$ Z DV SGDVHG VR SDUASDWM IQ WH ,&$2

* @REDO,P SOP HQMARQ 6XSSRUNG\ P SRUXP

* 66 Q0 DUDNHHK ILRP W $SUO

D SWRGXPWYH HYHQWWDW ELRXIJKWWRIHWHU

WINHKR@HW [LRP  DRLRW WH JREDODYIDMRQ

HRAVMP \R GIMAXW N LQGXVM SURUMHY
DQG [P SGP HQEMRQ LOMDWYHV

' XUQ) WH AP SRUXP ,&8$,$ FRQMEXWMG
W VER 6N \VEON SUHVHOBMRQY IRFXVHG RQ
IP SRUBQW \RSIFV IRU WH DYIDARQ \VHRRU
VSHPAKP DQG WH Z RINRI WH * (REDCS YIDARQ
DQG $HRVSDFH 6N@ 7DWNRUH * $$67  7KH
VHWRQV DUH DYDIDE®I VR Z DWK RQ ,&$2 79

¢ ) WHTXHOR 6SHFWKP 7KH &HQWDO1 HUWYRXV 6\ WHP Rl $YIDMIRQ * RREDO.P SGIP HOVIDMRQ
_6XSSRUNG\ P SRUXP &$2 79

e * (REDC$ YIDVIRQ DQG $ HLRVSDFH 6NLA@Y 7DWIRUFH * $$67 ' HOYHUQJ 0 HDVXIDE® 2 XVFRP HV
* REDOP SBIP HOVIDVIRQ 6 XSSRUAG\ P SRUIXP &$2 79

7KH HYHQWDOR SWRYIGHG DQ H FHBIQWRSSRUXQW VR HQDIH ZIW ,&$2 GDGHUKIS UHIIRQDO
UHSUHVHODWYHY ,&&8$,$ P HP EHYY LQGXVIAl SDUHLY DQG FRDUXHVILRP DALRW WH VHRRU

&&$,$ ZDV SDUFXOW SEDVHG VR P HHWZ W UHSUIHVHOWWYHY [WRP * .0 $6  * URXSHP HOW GHV
,QGXMWIHY 0 DIRFDIQHV $ « IRQDXWI XHV HWESDMDBN DQG GIVFXW FRQUWQXHG FRERWDMRQ Z IW WH

0 RURFFDQ DHURVSDFH LQGX\M

,&&$,$ Z DVIWDM XOR ,&$2  DQG WKH HYHOWKRWYRURW DQY LQJ D VXFFHWIXCADQG [P SDRWXOA P SRUXP
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) RERZ 1QJ WH DAXDQRH Rl WH VW / HMAURQ 0 D\ IRU,&$2 V W BHWIRQ Rl WH : RUTZ IGH $1U
7WDQVSRUAMBRQHHOFH $7&RQ R EH KHEG ILRP 1 RYHP EHU DW&S2 + HDGTXDUMY/
1Q 0 RQWADO ,&8$,$ KDV DRAYHD FRQAQXHG IW SUHSDUMRQV B\ HMBEQKIQI DQ $7&RQ 6P DD
* LIRXS

$QQHG ZIW WH FRQHHQFH WHP H  $1U 7UDQVSRUNV 3RZ HUQJ * REDO&RQQOHPRW  ( FRQRP LF
' HYHRSP HOWDQG 5HMIHQAH IQ D' \QDP IE : RUS WH 6P DO* LRXS Z I@IRFXV RQ SUHSDUQ

,&&$,$ VFRQMEXVRQ VR WH FRQI HUIHQRH

$VD QH WAMS P HP EHW KDYH EHHQ LOYIWG R VXEP IMIGHDV IRUSRWQMDO. 3V DQG ,3VE\ WH HQG
R 0 D\ DKHDG Rl WH QH WP HHMQJ VAKHGX®IG IRUHDUD -XQH 7KLV P HHMQJ Z LODIP VR FRQILLP
&&$,$ V SIRSRVHG SDSHWY GHIIQH NH P HWDUHV DQG IGHQW\ VRSIFV IRUVXEP DMRQ VR WH ,&8$,$
BWDWI\ &RP P IMMH | RUUHYLHZ DA -XQH P HHWQJ

&8$,$ GR\V IR DUG VR SO\ 1QJ DQ DARYH LRI 1Q VKDSIQ) WH IXWH Rl JGEDODIU WDQUSRUADW
$7&RQ

7TRMRQ,&&$,$V$7&RQ 6P D@ IRXS SEDVHFRQERNDP RHINRHHY LHDID RU
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7KHO DNLQJ Rl ,&$2 6VIDQGDUGV
,&$2 DQG IW 0 HP EHWY RUHDW WRQGDLGY HARP P HQGHG SIDPWFHY  SURFHGXUHV | RUDIUQDYLI DWRQ
63536 DQG JXIGDOFH IRU D@ DVSHAW Rl IQMUQDARQDO AYIO DYIDMRQ  ILRP HP DMMRQV R
DLz RUMIOHW VDIHW VR DHUIRQDXWFDOFRP P XQIFDWRQV 7KHWH SIRYIMRQV DIH XVHG JREDD® R

FUHDW QDWRQDOHIXOWRQV  WH UHIXOMRQV WDWDI I HAADQG VXSSRUAP DOXI DRXMUHY DQG VHUMEH
SWRYIGHY GDIO

6VBQGDUEY DQG RWHU SLRYIMRQV DUIH GHYHBSHG E\ H SHUMILRXSY P DGH XS ILRP  6VWAV DQG
,QGXVW DIUHHG E\ WH $1U1 DYLJDMRQ &RP P MRQ DQG &RXQAO DQG DIUHHG E\ P HP EHU6\VDMV
DQG ,QGXW WIRXJK D FROVXGMRQ SIRFHW 7KH SURUW IRUWH ZRWN IV VHWE\ WH ,&$2

$WHP E® WH,&$2 &RXQADQG $1U1 DYLJIDWRQ &RP P MRQ

: KDWLV VIiKH 6VIDQGDUGL DWRQ 5RDGP DS"
$HWRVSDFH DQG DYIDARQ DUH [Q D SHURG Rl IDWASDFHG FKDQUH DQG LOQRYDARQ IQFXGIQI QHZ

WIFKQRBJLHV |RUSLIRSXOIRQ DXVRP DARQ DQG GLIIMIT DARQ DQG QHZ YHKIF®I WSHY 0 DQ. Rl WHWH
IOORYDARQV ZI1® QHHG D JRED® KDWP RQIHG UHIXODWRUY IWDP HZRWN VXSSRUMG E\ J®EDO

\WBQGDLEV DQG JXIGDQFH

7R IQRWP ,&$2 DERXWIQQRYDARQV WHU P DIXUW DQG WH @\HO QHHG IRU IXWH 6$536 WH
6VBQGDLG] DARQ 5RDGP DS IV D G\ QDP IF 1WDP HZ RIN WDWIGHQWIHY HYDXDWV DQG P RQURLY/
LQQRYDWYH DYLDWRQ WIRKQR®J LHV DQG SLRFHWHY DAYDURXY P DWUW GIYHY

JWSLRYIGHV DQ RSSRUMXQW IRU 6VBMV DQG ,QGXWW VR SWRYIGH GDW RQ HP HULQJ DYIDWRQ
WIKQRBJIHV HQODE@ ,&$2 VR DQWASDM UHIXOWUY QHHGV ZKIG! JIMQI LOORYDRY JUHDWAU
FHUBIQW DERXWIMH SDW VR J REDOWBQGDUE] DARQ DQG IP SGP HOWMRQ Rl WHUWIFKQR®RI IHV

MWHUYHV DV ERW DQ [QIRWP DARQ JDWHUQI VRRODQG D |RWZ DUG SOQQIQJ P HAKDQMWP  SLIRYIGIQJ D

FODUWP HIDH Rl Z KHQ LQORYDARQV P LIKWEH UHDG\ IRUJ@EDOIP SGP HOMWRQ DQG Z KHQ UHDWG
WHIXOWRUY SIRYMRQVP D\ EHQHHGHG
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: KR FDQ VXEP IMDQ HQWA

6V DQG , QWMLQDARQDC? LI DQL DMRQV P D\ FUHDW DQG VXEP IWHQWIHV VR WH LIRDGP DS ,88$,$
VXSSRUVIW P HP EHWY R FLHDWA DQG DP HQG HQWHV

$Q HOWM FDQ EH RHDWG IRU D VSHHALLF WIFKQR®J\ RU SWIRFHW IWRP D VSHALLEF P DQXIDRXUHU RU
WVHYIFH SLIRYIGHU

© KDWQIRWP DURQ LV QHHGHG'
0 DNQJ DQHQW! LV HDV

7KH IQIRWP DARQ LV FXP XOWYH  1Q WH HDUD WIJHV RI DQ IQQRYDMRQ WH LQIRUP DMRQ QHHGHG LV
P LQIP DO ,WIQFOXGHV D GHVFUSWRQ Rl WH LQQRYDARQ KRZ WY JRED® DSSTDE®! KRZ MZ I@EH
XVHG DP HDVXUHRI W P DWUW 75/ IRUD WIFKQR®J\ DQG IW @\HO GDWM Rl HOM LQR VHFH 1 R
SIRSUHVELY RUVHOUWYH LQIRWP DARQ LV SLRYIGHG ,&&$,$ FDQ VXSSRUMKH FLHDWRQ RI DQ HOW DQG
SWRYIGH WH QHHGHG IRWP V

$V WH LOQRYDARQ P DIXUHV WH HQM SDWHV WILRXIK JDMV Z KHH P RH LQIRWP DMRQ LV DGGHG
IQFX(GIQI FHUAFDARQ GDWMV DQG @HDO QHHG IRU QHZ  RU DP HQGHG WBQGDUEY VXK DV @KW
RSHIDARQV FHUALFDARQ WIFKQIFDOAMBQGDUEY DILBRUNXSJIUDGHV DQG JXIGDQFH P DMUDO,&&$,$ FDQ
KHS VR | DAQW WLV Z RIN 7KHHOW LV UHIHULHG VR H SHOMLRXSVIQ ,&$2 |RUDWHWP HOW

YEHQH LW
o 9IMEIOV

e +DWP RQ] DWRQ
e +ROMFYIHZ RI QHHGV DRIRW DQGVHSOHV

I JBREDOWRQGDUGY IHARP P HQGHG SWDRWAHY  SUIRAHGXUHV DQG JXIGDORH Z LOEH QHHGHG IRU\ RXU

LOORYDARQ WH 6VBQGDUG] DWRQ 5RDGP DS SURYIGHV D P HRKDQMP VR WDVH W YIMELOV R ,&$2 IRU
SURDAWYH |RWZ DUG SOQQIQJ
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2Q  $SUO$7$* FRQYHOHG D Z RINKRS 1Q / RQGRQ DV
SDW Rl SUHSDUDWRQV IRU WH QH W HGMRQ Rl WH

SYIDWRQ  YHOHIW % RQG YRWGHY  $%986 WHSRUWV
VRKHGX®IG IRULHBDWH 1Q 1 RYHP EHU

7KH HYHQW ELRXIKW VRIHWHU VWARQI  UHSUHVHQUMRQ
IRP ,&&$,$ P HP EHU DARADARQV IQFOGQI $,$ DQG
$6' DRQMGH IQGX\WW BDGHWY VXK DVS$ILEXV %RHQJ
%RP EDUGIHU &2 0 $& * ( SRAYS5RVFH 3WIDW : KIV@H,
6DILDQ DQG 7KDBN 3 DUAASDQW LOFXXGHG VX\WEAQDELON
H SHUW H HEXWYHV DQG FRP P XQEEDWRQV \VSHADDAN

' VEXWRQV Z HH 1LDP HG DURXQG WH P SRUBQAH Rl FEDUD DUAFXOWQJ
DQG WHQUWHQAQI WH LOGXVM V YDOH SIRSRMMRQ P RYIQI EH RQG
GDIQRVYVVR D P RUH FRP SHAIQJ DQG X QL IHG QDUDWYH DERXVDYIDARQV LR®H
LQ VRAHW DQG WH JBREDCHARQRP \

© RIWKRS VHWRQV IRFXVHG RQ DYIDMRQV HSXVIMRQ KRZ VR EHWMU
FRP P XQIFEDM WH VHARUV YDOXH DQG VADW LHV VR VAWHQIWHQ DQG DP S@\
IOGXW SRUMRQQ) ,QMDPAYH H HLAVHY DQG QHVE RINQJ RSSRUMQUAHY
HOFRXWDIHG FRQWXPWYH GIDBRIXH DQG VWRQI WENHKRGHU HQIDIHP HQW
WURXJKRXVMH GD\

$7$* Z IOEXIT RQ WHVH IOLIKW L1Q WH FRP 1QJ Z HH\W VR | XUMHUH LIQH P HAWDJLQJ DQG VXSSRUAD P RUH
XQUIHG DQG FRP SHAIQI DUAEXOMRQ RI DYIDWRQV YDOH
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* LRXS / DXQFK DQG $SSRIQP HQAR! / HDGHUKLS
&8$,$ KDV MVWDXQFKHG W $ UAILFLDO, QWA HQFH

$, $GKRF* LRXS DQG KHG IW IQDXIXWDCP HHWQJ
RQ 0D

ORH UHHOWD O0DMW DKQ ILRP %RHQI DQG
3KIISSH * RXSIOIRP  $ILEXV Z HH HBPMG &KDWU
DQG 9LFH &KDIURI WH JUIRXS UHVSHPRYHOD : H DWH
GHDKWG \R ZHBRP H WHP  1Q WHU QHZ RBV
Z IWIQ WH JLRXS

* RYHUODQAH ) WDP HZ RIN DQG 7HP VRI 5H HIHORH

6LOAH W RHDWRQ WH JIRXS KDV Z RUINHG RQ DQG

DIHHGW IW 7HP VRI 5SHHHOAH 7R5  IOFXGAQ]

WH RHDWRQ Rl W(UHH Z RINVWHDP VDV IR@RZ V

e : RUINVWUHDP 6 ,QRWPP DVMRQ
&RMFRQ Z LOIRFXVRQ IQIRWP DWRQ
FR@IPARQ DQG Z LOEH GIGE\ 3RRND 1 DUD\ DQ
SLILEXV

e : RUINWMHDP . 6 3RMUWRQ ZI@RFXV
RQ FROVROGDWAJ ,&&$,$ V SRMRQ DQG Z IOQEH
GGE\ . \ @) RWG &RV $SHRVSDFH

e : RINWUHDP . 6 (GXFDVIRQ DQG
&RP P XQIFDVIRQ Z 1@ RFXV RQ HGXFDMRQ
DQG FRP P XQIFDWRQ HIIRW DQG Z IQEH GIG E\
%HQ , YHY YRHIQJ

&$2 BXUH RQS,

6R IDU WH JWIRXS KDV DOR ZRWNHG RQ D
FROVRIGDMG  KLIK GIYHO LMVSRQWH \R WH ,&$2
$UMIEDO  ,QM@HOAH  $, * RYHLQODQFH
)WDP HZ RV 1Q $YIDARQ  &XUHQWEVIMKY DQG
)XWUH 1 HHGV WXUH  ZKIEK Z DV VXEP WMG \R
,&$2 1Q$SUO

7TKH REMPAYH R WLV WWH L W EHWU

XQGHUMIQG WH FXUHQW OQGWDSH R $,
JRYHUQDOFH  IWDP HZRWIN  GHYHBSP HQW Z WIQ

&$2 OHPEHU 6WWV DQG ,QMODARQDO
2 LI DQL] DARQV DV MUHDWA VR WH DYIDWRQ VHARU

7KH UHVXQV Z IOKHS ,&$2 GHWLP IQH WH VFRSH

DQG GIVHOR! Z RUIN LHTXILHG RYHU WH QH WWKUHH

\ HDU/ VR VXSSRUAW FRQOWIKHOW LQ WKLY FUMEFDO

DUHD

&XUHOW QEXWA 3 HUSHAIVHY

7KH P HP EHW/ LHSUHVHOMG Z IWIQ WH JURXS DWH
DSSWRDAKIQU $, 1Q D YDUHW Rl ZDV UHOPAQY
GUIHUIQ] GYHY R PDMUW H SHUHQFH DQG
RU DQL DWRQDODZ DIHOHW $, KDV WH SRWQADOR
VXSSRUAD Z IGH WDQIH Rl DSSTFDMRQV DARRW WH
DYIDWRQ VHARU : KIGBI P DQ. Rl WHVH DSSTDWRQV
UHP DIQ DWDQ HDUWD WEUH RI P DIUW LQGX\W
WINHKRGHY DIH DPAYHO ZRINQJ VR EHWWU
XQGHUMBQG ERW WH FKDBIQIHV  DQG
RSSRUMQWH DWRADMG ZIW $, DQG R KHS
IQIRWP DSSURSUDW LHIX@WRY 1P HZ RUNV

WL FROMGHHG HWHOMDO WDW'$,  FHUALEDARQ
SIRAHWHV HYROH Z W WH QHAHWDY VSHHG DQG
SIDPMDON DQG  WDW XGP DNQI VIMNHV  DQ
DSSLIRSUDM EDDQFH EHEZHHQ WHIXOMRQ DQG
LOQRYDWRQ Z KB FROAQXIQ VR HQVXUH VDI HW

1 H VSV

$, IV VWODHYROIQI DQG IXUMHU LQIRWP DARQ DQG
DODOMY PD EH WHTXWHG EHRWH D P RWH
FROFO(YH YIHZ FDQ EH UIHDFKHG ,88$,$ LOMQGV R
GHYH®S D P RUH GHVBIGBIG DQG VAKPMUHG SRMMRQ
SDSHULQ GXH FRXUH SWRYIGIQJ D FRP SUHKHQWYH
DQDOMY $WSUHVHOWRQD D KLIK GYHOSHW/SHRAWYH
FDQEH RITHHG UH GPAQI WH | DPAMDWYLHZ V GLLIHU
DALRWP HP EHW/ $VDQIQGXVW  WHUH LV D VKDUHG
IOMMRQ VR P RYH \RZDUG JUHDMU DDIQP HQW
KRZHYHU IXUMHU [QMODO FRRUGIODWRQ DQG
FROHQWXV EXI@IQI Z 1@ EH WHTXIWHG EHRWM D
XQUIHG SRUMRQ FDQ EH HABEQKHG

7KH JWRXS Z LOFRQWOXH VR P HHWP RQK® DV W
DGYDQRHV IW ZRINRQ $, 1Q DYIDWRQ DQG ZH ®RN
IRWZ DUG VR FRQMEXWQJ VR DQG VBNQJ SDUMQ WLV
IP SRUBQAZ RN

7R MO &8$,$V $, $G+RF * IRXS SOGDH FRQEFW
DP RHINRHUH# LFFDID RUJ
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