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1)8 1IDWLRQDO %RDUG DQG ,QGLJHQRXV /HDGHUV JDWKHU LQ IURQW RI RXU ZRYHQ
FRPPLWPHQW WR WKH IXWXUH 6HH SDJH

/H FRQVHLO G¥DGPLQLVWUDWLRQ QDWLRQDO GH O0%81) HW OHV GLULJHDQWY DXWR
FKHYUHXLO UHQIRU®DQW QRWUH HQJDJHPHQW FRPPXQ SRXU O DYHQL

6WWRQJ &RP P XQMHV 6 RXQG 3RAFLHV 6 XWBLQDE®! ) DLP V
&RP P XQDXWV IRUMV 3 RO XHV VDLOHV ) HLP HV GXIDE®NV
2727 QXFD
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7KH 1 DWRQDO) DLP HUWV 8 QIRQ %RDUG Rl ' LLHFVRWY LV HOFWIG DQQXDA 7 KH 3 IHVL.GHQWDOR! | LFHUY DUH HBIFWAG DWWKH

1 DMRQDO& RQYHQWRQ 7 KH 5 HI LRQDOYARDUG P HP EHUY DUH HOHFVIAG DWMKHLU UHVSHRVIYH 5 HJ LRQDO& RQYHQURQV
/HFRVHGOGPLQLVWIHIWLIRHN WO X KD TXH Q « HVPHPEUHBWXE X UH B X « VL G H @ RIQMDXWR G\HO D

FRQYHQWLRQ QDWLRQDOH

-HQQ 3 1HQQLQJ
3 UHVIGHQW

&DG\ ) RUHP DQ
RP HQV 3 LHMGHQW

& MUH 3 HUMX D
%32 & 3UHMGHOW

/HV PHPEUHY GHV FRQVHLOV U«JLRQDX[ VRQW «OXV ORUV C

3KLOO RXQW -XQ@H 0 D[ Z HaD
WO LFH 3 UHMLGHQW QG 9 IFH 3 UHVIGHQW
3ROA 2 SHUDARQV

5HJLRQDO
5 SDURZ. 94l 5HSUHVHQWDWLYHYV

RP HOMN 9 LFH 5HJLRQ 'LVWULF¥\URQ,
3 UHMGHQW 3HWUBHJLRQ 'LVWULFW 1
*HQHYL2YH /DWHRMXIRQ
'LVWULFW (QLUS|DEHWK OLOWR!
5HJLRQ 2aD[ +DQVJHQ
.HQ %DVVLQGDOH

BAQBINEY 5HIJLRQ 0% Q 5REVRQ
%32 & 9LFH3UMGHQW | ODWWKHZ :HLQV
5HIJLRQ 6.0 %LUFKDUG :LOC
5REELQV OLFKDHO *HUWOHU
5HIJLRQ $%MWHU (JJHUV
*OHQQ 1RUPDQ OLFKHOOH OH

SHIIRQ 1 %5 HILRQDO2 |lLFH %XUHDX U«JLRODOGX 1 %

$ GDP D %XQGX 0 DD’ H* WDII 5HILRQ % ®&®QQDK 'Z\HU
1DWDVKD $QGHUVRQ
<RXViK 3 UHVIGHQW <RXViK 9 LFH 3 UHMLGHQW
1 DWRQDO5 HJLRODO2 || LFHV
1 DWRQDO © HQW $YHQXH 6DWDVRRQ 6. 6 . % 3K ( P DLOQIX# QX FD

1)8 1Q1%/181) HQ1 % 6X] DQQH) RXUAHU ( [ HFXWYH' LWHFVRU ' LLHPWLFH ( [ HEXVYH
3K QX QE RIILFH# JP DIOFRP

21ILFH &RQWDFWYV

SHIIRQO 1)8 2 QWUR

. UMWD/RQJ 1)8 2 ([HFEXWYH' LWLHAVRU 3K ( P DLO.NUMD#_QI XRQVIDUR FD

3DJH

' HHS ' LYHV LQVR ) DUP LQJ 3 RQ@F\
$ GYRFDF\

7ZLFH D PRQWK IURP -DQXDU\ WK
1)8QLYHUVLW\ EULQJV WRJHWK

UHVHDUFKHUVY DQG IDUPHUV WR

PRVW SUHVVLQJ LVVXHV LQ DJULH
FKDQJH DJURHFRORJ\ VHHG SR
PDUNHWY DQG PRUH 7KHVH VHVYV
WKH EDVLFV GHHSHQLQJ XQGHU 3 : ‘WkBN"‘g .
VKDUSHQLQJ WKH VNLOOV DQG D( ,
DGYRFDWH IRU D MXVW DQG VXVWI(
&DWFK XS DQ\WLPH,UHFRUGLQJV R
DUH DYDLODEOH RQ RXU 3DVW &@
ZZZ QIX FD QIXQLYHUVLW\ SDV
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&2 | WEKI ASQ
9RQI WEKI HI

/1 RR5J RRNRK
1)8 3UHVLGHQW
3U«VLGHQWH GH O 81)

&,RPLQJ RXWRI DQRVKHU FRQYHOVRQ |LGBIG Z MK LQWHQWH
GHEDWA FRQYLYLDAW Z MK QNH P LOQGHG IDLP HW LQIRWP D
WYH VSHDNHW/ DQG HBIFWRQ Rl VKH QHZ ERDUG WKH QHZ
1) 8 <HDUEHJIDQ Z IMK UHQHZ HG HQHW\ DQG FRP P VP HQW

2 | SDUAFX@U WL QULFDQFH IWZ DV P\ KRQRXU RQ EHKDO RI
RXU Z KR® P HP EHUVKLS VR UHFHLYH D GHHU KLGH FUHDWAG E\
,QGLJHQRXV 1) 8 ®GIDGHW DV D W\ P ERORI RXU FRP P WP HQW
VR D P HDQLQJ X0, QGLI HQRXV 6 RQGDUW 6WDWAJ\ EHVE HHQ

RXU8 QLRQ DQG , QGLJ HQRXV QDVIRQV DFLRW & DQDGD

2XU ZRUSB LV IDFIQ] XSKHDYDY RQ P DQ\ ILRQW Z LViK
SRAMFDOFKDQJ HV RXWIGH Rl RXU ERUGHW DV Z H@DV KHWH
DWKRP H 0 DQ\ SHRS®{ DUH DWNLQJ VIKHP VHOYHV KRZ VR GHDO
Z WK VKLV Z KL 1DFLQI WHLU RZ Q SHUWRQDOWUXJ J BV ERVK
RQ DQG RIl VKH IDLP , KDYH DOR EHHQ FROVGHUQJ VKLV
TXHWIRQ ,WZ LGQRWEH HDW

H KDYH VR IRFXV RQ WKH SRWIEE® DQG VKH SRVIVIYH
5HP HP EHUQJ VKH GIWRQV ILRP VKH WUXJJ BV DQG Z LQV
ZHiYH KDG LQ WKH SDWWVR KHG WKDSH RXU IXVXWH : H
P XWQMWXUQ D E@QG H\ H RUKLGH ILRP  UHDAW 5DWHU Z H

KDYH VR UHDFK RXWVR RXU IUHQGV QHIKERXW |H@RZ
IDLP HW DQG EWRDGHU FRP P XQW : H P XW SXW RXU
HOHW\ LQVR VIKLQIV VIKDWVXWBLQ DQG EXIGE : H FDQQRW

VTXDQGHU VIP H DQG HQHW\ RQ WKLQJV Z H FDQQRWFKDQJ H
7 KHUH LV WAEDP XFK Z H FDQ KDYH D SRVIMIVH LQI XHQFH RQ

7DNH D IHZ PLOXWN VR WHDG WH VXPPDU Rl VKH
FROYHOMRQ 3J DQG WH SROA ZRW 7KHWH LV
LOFUHGLEGH Z RIN KDSSHQLQJ DQG VSDFH IRU P DQ\ P RWH
KDQGV DQG KHDUW LQ LW - XVWDV VKLV LV J RLQJ VR SULQW VIKHUH
KDV EHHQ DQ LQFUHGIE® Z1Q IRU VKH HQYLLRQP HQW DQG
IDLP LQJ LQ 2 QVDUR Z LK ViKH WDQVIHU R KD IKDWKDG
EHHQ GHWLJQDWAG IRU DQ DLLBRUNLQ 3LFNHUQJ VR 3DUNV
&DQDGD DV SDUARI ViKH 5 RXJ H 1 DWRQDO8 UEDQ 3 DN

$V GLYHWULHG H[ SHUHQFHG IDWP HW ILRP  FRDWWR FRDW/
Z KR KDYH D& D\ V WRRG XS IRU Z KDW WKW Z H FRQUQXH
VR EXLAB RXU QHVE RUNV DQG FRP P XQIVHV VIKURXJ K WIDQGLQJ
lQ VRAGDUW Z IMK HDFK RVKHU : H FROWOQXH VR FUHDWA D
ZRUB ZH ZDOWIRU ViKH FRP LQJ JHQHUDVIRQV E\ W\ LQJ
FRQQHFWAG VR HDFK RWHU DQG KRGBLQJ RQ VR WKH YDOXHV
VWDWKDYH EHHQ RXU IRXQGDWRQ VIQFH RXU LQFHSMRQ : H
FDQ DQG Z LASHWHYHLH
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$XWILPH GXQH FRQYHOWRQ UFKH HQ RUDWAXWY HW
HQ LQIRWP DMRQV HWGH O«BIFRQ GX QRXYHDX FRQVHLO
GDGP IQMUDMRQ @ QRXYH@ DQ«H GH @8 1) D
FRP P HQF« DYHF XQH «QHUWIH HWGHV HQIDIHP HQW

LHQRXYHR&V

- DL HX OKRQQHXU DX QRP GH VRXV GV P HP ELHV GH
UHFHYRLU XQH SHDX GH FHU FlU«H SDU GV GLLLI HDQW
DXVRFKVRQHV GH @81) MWMPER® GH OQRWH
HQU DJ HP HQWHQ I DYHXU G XQH VWUDWJ LH GH VRQGDUW
DXVRFKVRQH WLJ QULFDWYH HQWH QRWH 8 QIRQ HW GV
QDVRQV DXVRFKVRQHV GH VRX\WEB & DQDGD

1 RWH P RQGH HWFRQILRQW ¢ GHV ERXGIYHUWHP HQW
VXU GH QRP ELHX[ ILRQW DYHF GHV FKDQJHP HQW
SROMITXHV ¢ OH WULHXU GH QRV | LRQUE UHV DLQWL TX LFL
P-PH ' H QRPELHXVHV SHURQQHV VH GHP DQGHQW
FRP P HQWIDLLH IDFH ¢ FHWA VWKDRQ VRXWHQ «VIDQW
FRQILRQWHV ¢ BIXUY SURSUHV Gl LEXQRY SHUVRQQHB
WQW ¢ @ IHPH TX¢ OH WUHXU - DL «JDGP HQW
WIGFKL ¢ FHWH TXHWIRQ &H QH VHUD SDV | DFLOA

1 RXV GHYRQV QRXV FRQFHQWHU VXU &1 SRME®! HW
SRVMI 1 RXV GHYRQV QRXV VRXYHQLU GHV B1ERQV ILKHV
GHV O\WHV HWGHV YLFVRLLHV TXH QRXV DYRQV FRQQXHV
GDQV B SDW« SRXU QRXV DIGHU ¢ 1DERQQHU QRWH
DYHQW 1 RXV QH GHYRQV SDV IHLP HUGBIV\ HX[ RX QRXV
FDFKHU GH @ WDMA $X FRQWDILH QRXV GHYRQV
WIQGLH @ PDIQ ¢ QRV DPLV ¢ QRV YRMQV ¢ QRV
FR®IXHV HPIHW HW ¢ OHQWHPE® GH @
FRP P XQDXW 1 RXV GHYRQV FRQVDFUHU QRWH «QHUI LH
¢ GHV FKRVHV TXL VRXVIHQQHQWHWFRQWUXLVHQW 1 RXV
QH SRXYRQV SDV JDVSIGHU QRWH WP SV HW QRWH
«QHW H VXU GHV FKRVHV TXH QRXV QH SRXYRQV SDV
FKDQIHU ,0\ D HQFRWH EHDXFRXS GH FKRVHV VXU
ONTXH@®N OQRXV SRXYRQV DYRWU XQH LQIGXHQFH
SRVIMYH

3UHOH| TXHOXHV P LOXWV SRXU @LH B U«VXP « GH @
FROYHQWRQ SDUH HW @1 WDYDIO SRIMITXH 8 Q
WDYDLOLQFLR\ DEGI HMWHQ FRXU/ HWLO\ D GH @ SMFH
SRXU EHDXFRXS G DXWHV P DIQV HWG DXWHV F - XU/ |
OKHXUH R» QRXV P HWRQV VRXV SUHWH XQH YLFVRLLH
LOFLR\ DE®! D «W UHP SRUAH SRXU CHQYLLRQQHP HQWHW
ODJUFXOXWH HQ 2 QUDUR DYHF ®f WDQVIHUNG 3DUFV
&DQDGD GH KHFVDUHV GHWKV ¢ XQ D«URSRUME
3IFNHUQJ  GDQV ®f FDGLH GX SDUF XUEDLQ QDWRQDOGH
® 5RXJIH

(Q VBQWTXH ITHWP IHW GLYHUML«V HWH S«UP HQWY
G XQ RF«DQ ¢ CDXWH TXL RQUWRXNRXUY G HQGX FH TXL
HWWKWHA  QRXV FROUOXRQV ¢ FRQWAXLLH QRV U«VHDX]
HWQRV FRP P XQDXWV HQ «VBQUVRAGDLLHV BV XQV GHV
DXWHV 1 RXV FROMOQXRQV ¢ FUHU ®1 P RQGH TXH QRXV
YRXGRQV SRXU OV J«Q«UDMRQV ¢ YHQWU HQ UHWIQW
FRQOHAWY BN XQV DX[ DXWHV HWHQ QRXV DFFURFKDQW
DX[ YDOXW TXL RQW«\W QRWH |RQGHP HQW GHSXLV
QRWH FUDMRQ 1 RXV SRXYRQV SHUV« Y« UHU HWQRXV B
IHLRQV

1)8 &$ )5 3DJH



&2 | WEKI A\8Q
3+9 =SYX ( EYGYW

7KH 1)8 <RXWK &DXFXV KDV EHHQ DQ RWDQJ LQJ VSDFH
E\ DQG IRU\RXWiK P HP EHWW Rl WH 1) 8 VLQFH VKH Vv
7KLV SDWV\HDU OGDGIQJ XS VR QDWRQDO FRQYHQURQ LQ
6DWDVRRQ 1Q 7UHDW  7HULVRU  ZH KHG@G RXU DQQXDO
<RXVK 5 HWHDWZ MK\ RXWK GIDGHUY DQG UHDI I LLP HG RXU
YIMRQ DQG P IMRQ 7KH 1) 8 <RXWK &DXFXV LV D JURZ LQJ
QHVEZ RN Rl DFlYH HP SRZ HUHG DQG GLYHUWH 1) 8 \ RXQJ
IDLP HWW DQG IDLP  Z RINHW RWDQLQJ [RU FKDQIH E\
VXSSRUARQJ \ RXVIK VR EH SDUWNVRI ViKH FRGM{FVIYH 1) 8 DQG
HQIDILQ) LQ SRAOMFDO HGXFDMRQ VRZDUGV IRRG
VRYHUHU QW 0 RUH VSHFLLFDA@ Z H \ RXVIK P HP EHWV
ILRP DFLRW &DQDGD 1 RUKHWQ 7XUM@ ,VDQG DWH
FROUOXLQI RXUIRXU @W H EXFNHW Rl Z RN

&XAXWH R EHIRQJILQJ DQG WDQVIRUP DVIRQ

2 QERDUGLQJ DQG HQJ DI HP HQW

<RXVK ®1QV DQG

6 VRU. VIAGDQJ

H P HHWHYHU WV R Z HHNV GXUQJ VIKH Z LOVAU P RQVKY VR
KDQJ RXWDQG FDWK XS VKDWH XSGDWAV DERXWVKH Z KR®1
1)8 DQG VR ZRW RQ RXU RQIRIQ] DQG HP HWLQJ
SWIRMIFW 7KLV LQFXXGHV VKH 1 DUDWYH 3 URMIFWZ IVIK VIKH
WHP H R S$ -XWV) XWUWH ) RU ) DLP MQG«  SMQQLQJ VKH
QH[ WA RXWIK UHVWHDW ~ VIKH 0 HQVRULQJ 3UWRJWDP  DQG P XFK
P RUH RQ FOP DWW SROF\ DQG RW DQL] LQJ

H DUIH D FROAMDQW VKUWRQJ ViKH FDXFXV DV QHZ ROV
HOWU DQG VRPH Rl XV ZKR KDYH EHHQ DWRXQG IRU
GHFDGHV IGRZ RXWVR P DNH VSDFH ,Q P HHWQJV Z H DUH
RIWIQ LQ DZH DWD® WH RGNV LQ WH 1) 8 VKDW\ RXWK
P HP EHW KRG : KHWHU RQ WWH QDVMRQDO DQG UHJLRQDO
DQG RFDO ERDUGV Z RUINLQJ JWRXSV WBII  FRP P LWHHV
DQG DWRFIDWA P HP EHUKLS \RXi® IIQG XV 2 XU SDW/
<RXWK 3 UHVIGHQW -X@H 0 D[ Z H® KDV VKUWHG VR DQRWHU
UR® RQ VIKH QDVIRQDOERDUG DQG $ GDP D %XQGX LV WHSSLQJ
QR WLV WR®I ZIWK ODID 'H *WIl DV <RXWK 9LFH
3UHMMGHQW E\  VKHWU VIGH EUQILQ) GRDGV Rl HQHW\ D
FRP P VP HOQWR ERXU YDOXHV DQG QHZ LGHDV

&RP HNRLQ XV ( P DLOZ DU DQSDX@.J P DLOFRP

1) 8 <RXVKK P HP EHW J DWHU LQ 6 DVNDVRRQ SURUVR ViKH 1 DWRQDO
&RQYHQWRQ | RUVKH $ QQXDO<RXViK 5 HWHDW

& 2 | WEKI NSQ
( EH] +SM QER
1)8 :RPHQ1ZV
3UHVLGHQW

y DP KRQRXUHG VR FROWQXH WHSUHVHOWQJ \KH

ZRP HQ Rl VKLV RWDQL] DMRQ W% D VLI QULFDQW
LR HVSHFIDA® [RARZ LQJ LQ VIKH IRRWMASV RI

WRWH Z KR KDYH FROMIEXWG VR P XFK , GRRN
IRWZ DUG VR DQRVKHU\ HDURI Z RUINLQJ VRI HVIKHU

( YHQ Z WK H[ FLWAP HQW , P X\WSDXVH DWDGDVIKH
LQFRP LQJ FKDQIHV 2 XU WDGH LHIVMRQWKLS Z LK

VKH 8 6$ LV XQGHUWUDLQ Z MK ViKH GRRP LQJ VIKUHDW
Rl VXEWDQUDOVDWI IV 3], DQ LWXH DI IHFQJ

ERW &DQDGIDQ DQG $P HUFDQ IDWP HW JLYHQ
KRZ GHHS® FRQOHFWAG RXU LQGXWMHV DWH : H
DUH DOR LQ DQ HBFVRQ \ HDU ERW SLRYLQFLDGD

KHUH LQ 2 QUR DQG QDMRQDA 6RP HAP HV LW
PD\ IHHO GNH VFUHDP LQJ LOWR VKH YRIG

DGYRFDQJ |RU IDUP HU LOWAUHWY 2 Q VRS RI VKDW
RXU RUDQJDVMRQ LV XQGHWRLQI W.JQULFDQW
LOVIHUQDOFKDQJ HV

KDWGRHV VKDWP HDQ IRUVKH : RP HQIV $ GYLVRU,
&RP P IWMH' , ILQG WKDWLQ WP HV Z KHWH WKLQIV
DUH SUHWIQJ  Z H VKRX@B EH FRP SH@G VR DFW ,
Z RX@ HQFRXWDJH DAVR GHYH®RS P DLOWDLQ DQG
QRXUVK \RXU GRFDO FRP P XQMHV %H DFWYH
@RFDA DQG GR Z KDVYHU LWLV \ RX DUH FDSDE® RI
VR QRXUMK WMHVWH ERQGV 6RP HAIP HV Z H IRWHW
KRZ VRP HWLQJ P DG FDQ KDYH FRQWUGHUDE®
LP SDFW

*UDVVURRWYV $ZDUGYV

7KH 1)8 LV SURXG RQ WKH RFFDVLRQ RI LWV
&RQYHQWLRQ WR UHFRJQL]H DQG DSSUHFLD\
OHDGHUV IRU WKHLU OR\DO VHUYLFH WR W
PRYHPHQW WKURXJK WKHLU GHGLFDWLRQ DV
RI WKH 1)8 LQ WKHLU FRPPXQLWLHV| DQG |

5 HJIRQ
' DQ 0 XUSK\

5 HJLRQ 5HILRQ
*HW . H@® ' XE« / LQGD / DHSS®
5HILRQ 5 HJLRQ
" HHN - 3K\ anv / HYNH ( JJ HWY

' HZ DU
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YXLABLQI RQ WKLV Z RN LQ Z H WDUMG VIKH \ HDU E\
P DSSLQJ RXWKRZ FDXFXV P HP EHW DUH LQYROYHG LQ VKH
8 QRQ, ZKHWHU QDVRQD@® WHJIRQDA RU @RFD@®

: VK VR P XFK KDSSHQLQJ LQ VKH 8 QLIRQ DWD@WP HV LW
FDQ EH D FKD@IQIH VR NHHS XS DQG HQDIH LQ
HYHU WKLQJ  9%6XW RXU FR@MYFWYH HIIRUN DP S@\ RXU
LP SDFW 9% XQGHUMDQGLQJ Z KHUH HYHU RQH LV DFVYH
Z H FDQ EHWHU VXSSRUAMIDFK RWHU Z RUN DQG SHUKDSV
HYHQ LGHQW\ D VKDUHG SLRMIFWVR VIDNH RQ DV D FDXFXV
P VKUGHIG VR EH Z RINLQ) FGRVHO Z MK 6XQ 6KDQ
%,32 & 9LFH 3UHVIGHQW DQG WMH UHVWRI ViKH FDXFXV
WL \HDU , KRSH VKH FDXFXV FRQUQXHV VR EH D
ZHFRP LQJ VSDFH DQG D JDWAZ D\ LQVR GHHSHU XQLRQ
LQYROYHP HQW MWDV IMKDV EHHQ IRUP H

-RLQ D 3ROLF\ &RPPLYV

&2 | WEKI M8Q
( FEM 51 \)KYFE
1)8 %32 & 3WHVGHQW

7KH FDXFXV LV UHFRQQHPIQI VR Z RN FREBIFVIVHO
VRZ DUG D J UHDWk HDUDKHDG 0 HHMQJ VKH QHZ  QDURQDO
ERDUG DVWWKH FRQYHQURQ LQ 1 RYHP EHU Z DV H FIMGQY,
VKHUH DUH DQHDG\ J UHDWGHDV FLLFX@WQJ  ,WZ DV DOR

LOVSLLUQI VR FRQQHFWLQ SHURQ Z MK %32 & FDXFXV
P HP EHW ILRP DFLRW WKH FRXQWA

.Q WKH %32 & FDXFXV IRFXVHG RQ \WDWAILF é) 8 'DLGPUT_'W DQG I?L::NZLSU\IHW VKE;H VN;KRH 1) SiI\D/
SOQQQ, GHIQQ RXU GLHAIRQ DQG WHQJI VIKHQLQ RAA PARQ YROHG QA
FRP P IWHH,  EUQ) \ RXU H SHUHQFH KH® DGYDQFH

RXU FRQQHFIRQV 2 QH P DNRU SLRWIFW VKDW HP HUJ HG

ILRP VKLV SURFHW LV VKH %32 & IDLP HUGILHAVRU DQG | SROF DG GDR  DRQIMGH RWMHWY — &XUHQW

LWy D RWFRP SGWA 7KLY GILHAVRU Z LODKH®S FXUHQW | PR P LMY TRFXV. RQ ) DLP QG 2 Z QHUKLS

DQG SURVSHRYH FDXFXV P HP EHUV EHWHU XQGHUARQG | &@P DWI &KDQJH 7LDGH 1) DLP @ RUNHW' 6HHG

2 KRN Z KR Z KDWY DG H SHUMMH H IMAZ L0 RxU | BRYHUHI QW / LYHWRFN , QGLI HQRXV 6RQGDUW

QHVE RN DQG Z KRN QHDLE\  7KH JRDOLY VR LGHQW\ | @ QMLRDVIRQDO - 3LRILDP V- 0 LIUDQW: RUNHU

FDSDFIW GIMUEXWA GIDGHUKLS DQG EXIG D WARQ | 8 RQGDUW * WDQ 0 DUNHVIQJ DQG

SHHUVXSSRUADOG P HOVRUWKLS OHVE RUN 7UDQUSRUDMRQ DQG PRWH 7R MIQ HP DO
QIX#_QIX FD

%HLQI HWQHU $ Z DUG IRU: UMIQJ  &UHDWYH 0 HGLD

KDWZ RX@ D MMM DLP QG | XWUH GRRN @NH |RU\ RX" ) RU\ RXUFRP P XQLW"
$QG IRUVKH Z RUTB"

-

_

$ ERXWWKH $Z DUG —

7KH1) 8 KRGV DQ DQQXDO

QDVRQDOZ UMK DQG
FUHDVYH P HGID

SVWER 3 | HP

KDV QYHG KLV HQWH @H RQ D IDP LO® IDP QHDU) WDQFLV
6 DVNDVFKHZ DQ RI FLRSSHG DFUHV JURZ LQJ D YDUHW

Rl FHUHDY SXQHV RIGHHGV DQG VSIFHV + HRZ QVILYH FRZ V

FRP SHWMRQ LO P HP RU Rl

DQG D ERWM FDO VKDWKH WDIVHG RYHUVKH VXP P HU + H Z LD 3 DXOYHLQI HWOHU
EH DWHQGLQJ VKH 8 QLYHUMW RI 6 DYWDWKHZ DQ IRUD GHJ ULHH ¢ LQQHW UHFHLYH
1Q ( QYLLRQP HQDOYIR®RI\ ( YHOWD® KH Z LOANHOD & KHFN RXWWKH
SXWXH D FDUHHULQ IDLP LQJ DQG VIDINH RYHUVIKH | DP LO | DUP Z 1QOQHW DW
KWBV 777 QIXFED SXEQF
DMRQV Z LOOHW

&FMENM GSXX

JUHZ XS1Q: LQQISH] 0 DQIRED RQ7UHDW  WAULVRU VSHQGLQI VXP P HWV RQ iKH @NHV RI
7UDW  VAULVRU 1Q 1 RUMZ HWHILR 2 QUDUR 2 YHUVIKH @WK HDUY VKH KDV YROXQWIHLHG RQ

IDLP V. FRQVHUYDVRQ SLRMIFW DQG BIDUQHG Z WK , QGLI HQRXV SHRS®HV 1Q 1 HZ =HDDMQG ) LM

$XWAD@D DQG ( 06 DOYDGRU $ I VWAU J LDGXDWJ LQ

ILRP ViKH 8 QLYHUMW Rl : LQQLSHJ

ZWKD%$ LQ, QUAUIDMRQDO HYHRSP HOW6 VXGLHV VKH Z DQWAG VR Z RUN Z WK KHUKDQGV ,Q
WKH VHDVRQV IQFH  VKH KDV Z RUNHG DWD VRFLDOHQWALSUVH IDLP JURZ LQJ |RRG DQG
HOFRXLDJ LQJ \ RXVK VR EXLGS FRP P XQIW P DQDJ HG D YRXQWAHU FRP P XQIW J DUGHQ SURMFW

DQG Z RINHGRQD  DFUH P DUNHW DUP
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2 @QYH 7 UHHVY * URZ LQJ 5 HMIWDQFH LQ * HORFLGH

: UMWWIQ E\ 5 REHUAO DWRXG b
HGWAGE\ 1) 8 P HP EHW/ HV@H 0 RWRYIW DQG 0 DGH@OQH O DUP RU

2Q 6HSWHPEHU DW D *XHOSK 3DOHVWLQH HYHQW LQ *XHOSK 21 /HVOLH DQG ODGHOL

FRQYHUVDWLRQ EHWZHHQ 5REHUW DQG DQ DXGLHQFH RI IDUPHUV IDUP DQG IRRG ZRUNHUV DQ

DQG H[SHULHQFHV RI WKH ROLYH IDUPHUV KBWRDQYYV FORVBGHZRWKYBVRLO QRQ SURILW RUJDQL:
LQ 5REHUW}V WDON LV DEEUHYLDWHG EHORZ

7KHU—ULRQRI 3 DOMARH DQG VIKH / HYDQWLY VMRXJ KWWR KDYH 7 KH VWUDQI X@MRQ Rl DI UFXAOXUH GG QRWEHILOQ LQ
ViKH HDUDHWWDJ UFX@XUDO VHWBP HQW LQ WH Z RUTS GDWQJ QRU 1Q EXWJRHV EDFN \HDW ,Q
EDFN \R %&( 7KH LP SRUDQFH Rl RQYH WHHV VKHWU KIWRUF 3DOMAQH VIKH @QG WAQXUH A WWP  Z DV
| UXIMDQG RIOFDQQRWEH RYHUAMDVAG QRU VIKHLU FHQWDOLR®Y LQ  EDVHG RQ FRP P RQ XVH / DQG Z DV DARFDWG VR D
WH FXOXUH DQG VHDVRQDO F\ F®i Rl DJUFXQXWO @H DQG  YLADJ H DQG VKHQ SDUFHIHG VR SHDVDQWIDP LOHV VR
VXVWHQDQFH IDLP ( YHU IHZ \ HDW ViKH @QG Z DV UHGLMALEXWHG
E\ GWWR HQUXUH IDILQHW 7KLV FHOWUHY RG @ H
I VIKHUH LV QR IRRG 1Q WH KRXVH RUIQ WP HV Rl P LMDV DQG M WWP EHIDQ VR FKDQIH ZIW VKH
FXUHZV VKHWH LV D@ D\V RQYHV RQYH RIODQG ]DIDVDU D  HWREQKP HQW Rl DJUFXAXWO VHWBP HQW E\
KHE Pl 7KH YDOXH Rl ViKH RQYH KDUYHWWLY HWAP DWAG DW  ( XURSHDQ VHWBILY LQ VKH N WH SXUFKDWH RI
Rl 3 DOMAQHN DI UFXOXUDOLQFRP H RU P LGIRQ SHU @QG ILRP MU H DEVHQWH MQGRZ QHW D A WHP LF
\HDU DQG RAYHV FROWIEXWV VR WKH QYHAKRRG R RYHU WKUW VRZDUGV SUYDW DMRQ R @QG DQG VKH
IDP LGBV %XWWKHLU P DUNHWYDOXH FROQWIEXVIRQ LV LOWRGXFVRQ Rl [LODQFLQJ DQG P RGHUQ DI UFX@XLDO
VP DAFRP SDUHG VR VKHLU P SRUMQFH VR GDIO DQG QDVMRQDO  WFKQRM®RIJ\ VR SURGXFH FRP P RGMHV IRU H[ SRUN
QH LDVKHU WDQ | RUVXEVIWHIQFH RU GRFDOFRQUXP SWRQ

2 QYH WHHV DUH ViKH P RWMDEXQGDQWM UXIWWHH LQ D@SDUNV Rl 6 LQFH Z KHQ , VLUDHORFFXSIHG VIKH :  HVWo4DQN
KIMRUF 3DBWAQH HVSHFID® LQ WH WDGIMRQDOKLIKMQGY WHILIRQ WV HWAP DWAG VR KDYH GHWAR\ HG RU P DGH
Rl WH : HWVWDQN Z KIFK DUH LRFN\  KI@ DQG GW IHUMB  LQDFFHWIEB! FARVWH VR P LGRQ RAYH WHHV 7KH
7KHWH DWH DQ HWAP DWAG P LARQ WHHV RQ KIAMGHV 1Q JUHDWAU SRUARQ DUH MW HO SR HX LOVIGH SVHDP
YD@H V VUDFHV DQG SHRS®HV \ DUGV JRQH«  EHE HHQ ,VWDH@QV XQGHFMUWHG ERUGHW/

EHKLQG IHQFHG RU Z D@HG HQFERVXUHV Z IVK DFFHW
7KH 2 @QYH WHH FDUJHV WH P HP RU Rl 3DBMAQH 7KLV LIV JDWAV ZKIFK DWH QHYHU RU WDUH® RSHQHG IRU
Z K\ 3DGMARQIDQV FU. DWMKHLU GHWUXFRQ DQG Z K\ 3DBWQIDQ IDWP HW 7 UHHV DUH WDSSHG LQ @QGV
, ADHOGHWAR\ V W(HP VR HQHUW HWFD@ 7 KHWHH LV DW P ERO  DQQH HG E\ , VLDHOIRU P LOVMDU. ] RQHV DQG LQ DUHDV
R LRRWIGQHW VR WH @MQG 2 QFH GHWWR\HG WHWH LV F®IP HG IRU ,VUDHQ VHWBP HQWH SDOMRQ 7 KHWH
QRWKLQJ VR NHHS D IDP O RQ WWHIU MQG HVSHFID@® EHFDXVH P HWRGV DUH FROQMGHWHG GUDOE\ WWH WDV DQG
MWWIDNHY  \ HDW | RURQ@YH WHHV VR \ LH@ D P DVKLH | UXIW UHLQIRUFHG E\ VKH 6 XSUHP H & RXUW

&XWIQJ RII VKH SHRSGH ILRP VKH @®@QG LV VKH ,QVKH @W/ \HDW DQG LOVR WMH \ HDURI J HQRFLGH
EHJLQQLQJ RI JHQRFLGH . LAGDQJ VRFLDO DQG QDWRQDO WH GHWWXFMRQ R WHHV SHRS® DQG  WKH
LGHQVW LV DOVR DQ DFWRI J HQRFLGH FRP P XQMHV WDWUWHO RQ WKHP KDV LQFUHDVHG

:RUG FORXG LPDJH IURP =DWRXQ ZHEVLWH KWWSV |[DWRXQ FRP SUHVYV
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GLDP DWFD@ XQGHU HYHU P RUH H WHP LWWILL] KWZ LQJ
,VDHQ. JRYHUQP HQW 7KH DJUFX@XWDO VHRVRU KDV
EHHQ VT XHH] HG DQG WUDQI®IG 0 RELOW LV UHMWLFWG
ZW ZDW JDWAV SHWPIW FXUHZV  DQG
FKHFNSRIQW Z KLFK KDYH GHJ UDGHG WiKH VXSSO FKDLQ
DQG LOFUHDVHG VIKH FRWV Rl SLRGXFURQ

$QG \ HW VIKH WHHV DUH WIDJ LRZ LQJ 7KH EHW\Z D\ R
VXSSRUAJ URZ HUV DQG | DUP LQJ 1DP LOHV LQ 3 DOMALH LV
VR VKRZ YIME®!I DFRQ LOFOXGIQI LQYWIMRQV DQG
H FKDQIHV H SUHWIRQV R VRAGDUW LQ Z UMQJ RU DW
FRP P XQW HYHQW 7KLV FDQ LQFOXGH RWDQ] LY

WIVAP HQW  HGXFDMRQDOVHWIRQV RU Z RUINVKRSV DQG
SWRP RUQJ  IXQGLDIMQJ GUYHV VR VSRQVRU SMQW

P RUH WHHV XMIQJ 7 LHHV IRU3DBMAQH 7KH IDLP HW Rl

3DOMAQH KDYH P DGH VKH J UHDWAMWV FROQWLEXVIRQ VR
QRQYLRGIQWUHMMBQFH VR RFFXSDWRQ DQG DSDUKHLG

BV\IQJ] RQ WHU MQG IDPLQ W DIDIOW D@
REWDF®N DQG FKD@HQIHV P DNLQJ D @YHIKRRG DQG
WKRZ Q)  SVXP XG WH $WEIF ZRWG IRU
WWDGIDWQHW  7DNH  3DBMAQH LR \RXU @RFDO
FRP P XQMHV 6 SHDN RI 3 DAMQH RI LW IDUP HW

WKHWU FKDAMQJHV IRU U IDWP HW DWH QRW
VWHDGI DWWV Z KR Z LGDEH"

5 REHUAD DWRXG LV D 3 DBWAQLDQ & DQDGLDQ ,Q KH
IRXQGHG =DVIRXQ ZZZ ] DVRXQFRP_ ) DIU7WDGH RQYH
RIOILRP 3 DBMAQH VR VHUYH DV D EUGIH Rl KRSH DQG
SHDFH FRQQHFWQJ & DQDGLDQV DQG $ P HUFDQV VR
3DOMUH + HFR IRXQGHG 7WHHV IRUSDBMAQH ZZ7Z
VKRS ] DVRXQ FRP_ SLRGXFW WHHV |RU SDBMAOH SMOMQ)
SHDFH LO SDOMADH D Z RUTEZ LGH SURMIPWR SMQW

V RQYH WHHV HDFK \ HDU =DVRXQ KDV GRQDWAG RYHU
VR SLRMIFW LQ 3 DBMAQH 5 REHUAW FRUH
P HWDJ H LV VIKDW3 DBMAH , UDHOLY Rl GLUHPWLQWAUHMARR
DAKXP DQIW DQG W UIHVROXMRQ YLVDOVR SHDFH LQ VIKH
Z RUT5 DQG VR VKH KHDOK Rl ViKH S@QHW

7 KLV DUAFQ®H LV SDUARI VIKH P RYHP HQW
Z7ZZ7Z QX FDVROGDUW Z MK SDOWMOH ORZ ~ Z WKILQ VWWH
1) 8 WRWRZ VRAGDUW Z MK 3 DAMWMAQLIDQ | DUP HWV DQG
IRRGIJWRZHW 2727 QX FD QX FROMOXHV VR DIILP VKH
UIKW R SDEMADIDQV FDAV | RU MWIKJ FHDWHILLH 1O

MDHOSDGMAH .

7R ®IDUQ P RUH DERXWWKH VRQGDUW Z RIN Z WMKIQWKH 1) 8

FRQWDFW? HULDQ * LDFRP LQL , QWAUQDVRQDO3 LR LDP V DQG
6 SHFLDO3 LRMIFW & RRUGLODVIRU LSFFRRUGLODVRUE QI X FD

%ROMAU & DQDGLDQ ) RRG 6 RYHUHLI QW GXUQJ 7 DUl S3 DXVH«

1) 8 0 HGD 5HMDVH ) HELXDU

7KH&DQDGLDQJRYHLQ3HQ\/\PXVWXVI-|VKH GD\ SSDXVH RQ8 6 VIDUIIV VIR EROMAU & DQDGDEV FDSDFLW VR SLRMFW

&DQDGIDQ IDWP HW ILRP VKH GHYDWIDWQI HITHFW Rl

VBUWIV RQ H SRUV DQG WH SRWQWDO LP SDFW RI

UHVIDXADVRU. VDUV RQ 8 6 LP SRUV : H DOR QHHG &DQDGD VR GHYH®RS D BRQJ LP |RRG DQG DJ UFX®XUH VWUDVAJ \

WDWUHGXFHV RXU GHSHQGHQFH RQ WDGH Z IV VIKH 8 6$ 3 UHMLGHQW? UXP SV GIMUXSVIYH WUDVWAJ\ DQG @FN Rl UHVSHFW
IRU WX®V P HDQV Z H FDQ QR GRQJHU FRQVUGHU WDGH DJ UHHP HQW LHODE®! 1 R P DWMU Z KDWKDSSHQV & DQDGLDQ
IDLP HW Z RINHW DQG FRQVXP HW Z LGDEH Z HIDVHUYHG E\  LOMDWYHV VKDWMAHQI WHQ RXU IRRG VRYHUHLI QW DQG
UHGXFH RXU YX@HLDELOW VR VXSS® FKDLQ GIMIXSVMRQ LOFRP H W SUFH LOFUHDVHY DQG | RRG VKRUMDJ HV

$VIDWP HW/ Z H SURGXFH | RU LOWUQDVIRQDOP DUNHW DQG |RUGRP HWWF FRQUXP SIRQ %RVK P DUNHW DUH FUWFDO : H
DOR XVH P SRUMG HTXLSP HOW DQG LOSXW 6WHQIWKHQQJ IRRG VRYHUHUQW, WH GHP RFUDWF FRQWRO RI
LP SRUDQWGHFIMRQV DERXWIRRG DQG DJUFX@XUH, LV D NH\ WUDWAI\ VR Z VKWBQG 3 UHVIGHQW? UXP SV HFRQRP LF
SUHWXUH VDPMFV Z KLFK DUH ELD] HQ® DLP HG DWDQQH LQJ &DQDGD 7RS SURUMHV | RUDFWRQ DUH

e ' HIHQG 6XSSQ 0 DQDJHP HQW 6XSS® P DQDJHP HQWHQVXUHV WKDWE& DQDGLDQ 1DLP HUY FDQ DQG GR SURGXFH

WH KLIK TXDOW GDIJ  FKLFNHQ HJJV DQG WINH\ & DQDGLDQV FRQVXP H DUH SDLG HQRXJ K VR FRYHU VIKHLU FRARI
SURGXFVIRQ DQG GR QRWKDYH VIKHLU P DUNHWI GRRGHG E\ P SRUN 7KLV WIDE®! UHQDE®! VA WP LV QRWH SRVHG VR
VDUII VKUHDW / DWH 8 6 GDLU FRUSRUDWRQV DLH GREE\ LQJ KDUG VR J HWDFFHW VR & DQDGDHV YDOXDE®1 P DUNHW
P DNLQJ RXUVXSSO P DQDJ HP HQWD ViDL HW RU GHMAXFVRQ E\ 3 UIHVLGHQW? UXP S ) DLP HUY DQG FRQVXP HUV DANH
DUH FRXQWURQJ RQ VIKH | HGHLDOJ RYHUQP HOWVR WIDQG [ LLP O LQ VXSSRUARI VXSS® P DQDI HP HQW

' LYHWL\ H SRUNP DUNHW &DQDGDY H SRUMRFXVHG DJUFX®OXWDO SROF\ KDV FUHDWAG D KLIK GHIUHH RI
GHSHQGHQF\ RQ WMH 8 6 P DUNHW SDUAFX@UD |RU EHH DQG SRUN EXWIRU JUDLQ DQG RIOYHHGY DV Z H® , Q WKH
VKRUMMLP  $J UL 6 VDELOW FDQ SURYLGH VRP H VXSSRUMMR SDUAFLSDVQJ 1DLP HUY Z KHQ VIKHUH LV D VHYHUH GLRS LQ
SUFHV DQG RU LOQFUHDVH LQ LQSXWFRWY KRZ HYHU LWLV QRWDFFHWLE®! RU VXVDE®! VR QHDUD VE R KLLGV Rl
&DQDGIDQ IDWP HW LOFOXGIQ] P DQ\ Z KR DUH H SRVHG VR VKH 8 6 VDUII VIKUHDW 7KHVH IDUP HWV Z LGD QHHG
HIIHPYH VXSSRUMR DARZ KHP VR VXUYLYH ViKH P SHQGLQJ WXLP RIO ,Q WMH RQIHUVALP  Z H QHHG VR DGRSWD
P XOMXQFWRQDAW SRAOF\ [LDP HZ RN VIP LADU VR VIKH ( XURSHDQ 8 QIRQIV DQG WAUXFWUDOFKDQI HV VR GLYHUVLI\

FRQWLQXHG RQ QH[W
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ERVIK RXUP DUNHW DQG WH FURSV J URZ Q |RUH] SRUN DV Z H@DV P HDVXUHV VMDWVXSSRUMMH GRQJ VALP  YLDELOW Rl
WHVH IDLP V' 3 RWELOMHV LOFOXGH UHWILQ VR VIQJ 1 GHWN KRJ P DUINHWQJ DQG LP SBP HOAQJ VIQJ B GHWN EHHI
P DUNHMQJ IRUIDUP V RSHUDMQJ DWD FRP P RGIW VFD®! Z KLY GIDYLQJ VSDFH |RU VP DAVFD®! GLLHPWP DUNHAQ) VR
FROWQXH UH HWDEQWKLQJ) VIKH VLQUI B GHWN &DQDGIDQ :  KHDWIRDUG DQG H SDQGLQI WWR FRYHU DAFRP P RGIW
JWDLQV VDU HW DQG VXSSRUNSURI LDP V VR LOFUHDVH WiKH SLRSRUARQ RI SLRGXPIRQ XVLQJ FHUAM LHG RUW DQLF DQG

RVIKHU ERQD |1 LGH HFRARJ LFDA@ VRXQG DQG FAP DA P IM0 DMQJ SUDFAFHV
« 3URPRWHEXLOWHJIJLRQD@ORFPOUNHWRFMD ® D UNHMWM ULWMWRRRERYHUHLJRMDDQ G

GLUHFDWONMHSROODQFRPPXQLWLHIRRGURGXFVEKRQWKH D W HUWHS V UH W D L \DHIHIW R
UHSOBBHPSRUWNPDQA DI DGLDRRSGURG XEWMXLFNOXW VMPLBWVESSOM QHH®WR
UDPXSSURG X F WKW UYWKERPHVWDENMWHGXRNGBEHSHQGHQIERSRUWRRKBQHGHUDO
DQGBURYLQRRYBIUQPHRXWWQRZFRPPLWRIHEXLO RIXQORFDQ A HIJLRQRPRGURGXFWLRG
SURFHVWWRUDIHGELVWULEXWUR VWU XRWKEW QD &N UHOLDEREJ WHIPD FMWRHHG
RXU SRSXODWLRQ

« B3URWHSWLFXQWWORUNHUW XOGLRPRY UHVLO DHEBWREX\EW QD G LIRGG/\VWHPHD QV
HQVXUDQULF X OZRUNHMVREVE RWMKHOBYERRSURFHV\BIODIQDNVWBER R G R EXL WIKD LIUD JH V
VDIARUNLPRQGLWDR@GRWPLJIJUDRQRWUNHUXVOID ERXIUJKWSHRRUSHUPLI@® SDWKZWR
FLWL]JHQY®DSULFXOWXERWY UDWHKIMWMFRIQMWHKWHDVRQRMLMQADGUDQPL@IQEKLFK
SURYLGHVY OLYDEOH LQFRPHV IRU IDUP ZRUNHUV \HDU URXQG ZLOO EH QHFHVVD
IRUFH

« ODQXIDFWXDHPHTXLSPH@WQDRMFKD®WKULYRLQGLYHUBHMTXLSPHOWXIDFWXULQ
LQGXVSWIR G X FID QXIO0L RHP D FK L Q HAK\H UMD JUH IR SR U WX\QRIH WRRGI [SD QREXBEDSDFL W\
WBURGXHFHXLSPHQWLIJQREDQDGUDQPRIDOL]HNV/Q G URX FWMRGQHMQL Q G X V WWLDEDW H J\
IRU&D Q®DWKDMDFO X GBIVPPDFKLQHARXOBDYHLGHVSUBBGH | LWMKDM W H GEG1\R Q & K H
DJULFXOWXUH VHFWRU

« 3UHYH@WUSRWEBURILWHHRXUH[SHULHGRHL@XKBDQEB®HFDQ@BNUDLQBIUKDWDXJKW
WKDWUFRUSRUDWERRWKWXSSBOKDIQUHRALOOMIVIWKHRYW VIABGNISWZHWRQFUHDVH
WKHRPQSURIIDVWKH[SHQWRHIDUPHWRUNHDY GERQV XP HUWM NKH HGHWRY HU QP ARWV
WKHUHIIRRBFOHRWHDVX UMM UHY HRRW SRUD WLRRVLQUKHPSRVLVRI& @ WD U LD Q/GV K H
OLNH®\W D O LOIMRLG WDIMU IDVB FRYHB B ULRRXJILQIDIH XSSUHV P RREL VFR X QRLIUP
SURG XFUAL F H\D Q D B VRH HGWR G G UHWRH[FHVVERID FHDWILR (RZQHUVKQSKBJULFXOW XU
DQGRRE®HFWRKHUPRQRSROEWKDN LRRMEHFRPWKHXOH WKMKDWKH[FHSW R2KQD QWL
WUXVW FRPSIHWPWEZRKINESURYHQDGHTXODMHHE\WKBISERYBDXQJHEBNH RRYISILW HUUD
1 &DQDGANXQDERUXQZLOORGEUHDNSPRQRSROIFRWEP QLRIWKRHWKRBM HJIXODWRGI
OLPLWLQJ WKHLU PDUNHW SRZHU PXVW EH SXW LQ SODFH RU WKH\ ZLOO EH LQ |

7KHW K UHO®/X QLWSEFHIU L FIVQL 1 IIVQ ® QHQ V X L\W IV D B3 BIUF U H D VXV H U W DALIKQDMWK D U P | VIR X U
OLYHO L HORREXE RP P X Q L WALBWD G L ME@WMH U P L QW B WR@/R J H WKUHRJY L @VHK H V R OWRMR WQ O\
ZHDW KW KFX U U HQWR UPX W E X L & WUR@XQGDVRILIRRGRYHUHLIRIBVRR U N HF X UHW X UH
XUJH WKH JRYHUQPHQW WR PRYH VZLIWO\ WRZDUG WKLV JRDO

<RXFDQILQ®WKMWDWHRIQERWKIILFIODWIXDROWV LMWL Z2Z QIX FD EROVWHU FDODGLDQ IRRG VRYHUHLJIQW\
VD\V ODWLRQDO IDUPRXYV SRXRIY] WURXYHU FHWWH G«FODUDWLRQ HQ OLJQH GDQV OHV GHX[ ODQ.

— ,Q PHPRU\ RI :LOOLDP %L OO |t

LWIGHHSWRUURZHDQQRX QFKIDA. SDVVIBGED\SHDFH |

DWLWRMLG@RUWDIIBIUD L ULHQ L WORRER FWREH U %L

JUHZ XBQ WKBIPLO\ |DMW RO\UR R&U X F&R X QWAQW D U||
VIKHQ P RYHG RQ VR IDLP  1Q 5 LYHWGD®! 2 QUDUR VR
VKHQ 3RUWDJH @ 3WLUH 0 DQWRED Z KHUH VKH
IDLP LV WUDDFWYH VRGD\ KLY IDP LI WMDOR | 4 3§, | 4,0~ KAT,E2537 , SA8,Q .rl
ZRWNHG DV DQ LQFRP H VD[ FRQUXQDQWIRU ) DLP \, 8S¥B3ISZ- , BS\-F JF 3B, 458 &4, 7+ S
Y%XVIQHW & RQVXADQW DQG WH 1) 8 IRU  \ HDW/ 4 , &l S¥ R S4,), &SIBISSIF \2,Z\SET
+H GRRNHG IRWZ DUG VR VHHLQ) VKHVDP HP HP EHWYY| A Fl = A7 3 §1S43.5 72 ' & )\ 1Zs-
\ HDU DIWU \ HDU DQG FRQVGHUHG WD SUYLB H VR ﬁ“? &blag :ﬁvlssg.ﬁ(?%%\i—- é\lzi—vl/f{aé_ék;ﬂi% 25

ZRWN |IRU WKHP SUHSDUQJ WKHW LQFRP H VY TAS\ AIFI 83512 80 \S 8\0r KATA &2z

UHWUQV DQG JHWMKQJ VR NQRZ WKHP DQG WKHLU a1\ . QA3~ .SAQdSAL\&B AY

IDP LOHV 96.GD BIDYHV EHKLQG D GUDF\ RI IDP LO I m r

I DVK DQG KDUG Z RWN

S&:S& &
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— / RRNLQJ EDFN DWKH 1) 8 %V VK & RQYHOWRQ LQ $ FIRQ——
. EFYRK +E\Q \RK 1ERH ERH 51 STR

$V\RXFDQ WD ILRP VIKHZ UMQJ [LRP WKH 1) 8
3UMGHOW WKH  ViK $ QOXDO&RQYHOMRQ Rl VIKH 1) 8
Z DV IQVSIUQJ  &RQQHPURQV Z HUH P DGH WMDWFDUD XV
WURXJ K VIKH \ HDU

7KH GD\ &RQYHOMRQ LQ 6 DVNDVRRQ WIDUMG RQ
7KXW 1 RY Z VK ILUAMAP H DWHQGHHV ®DUQLQ)
DERXWUHVROMRQV WX®NV Rl RUGHU DQG HBIFURQV LQ
&RQYHQWIRQ

HFRP HV ILRP 1)8 3WHVGHQW -HQQ 31HQQLQJ
7UHDW &RP P IWRQHU IRU 6. . DVK\ : DONHU DQG

$$)& O LQIWHU O DF$XCGN\ 5HSRUN ILRP \WKH
3UHVIGHQW 3RQF\ WIDP : RP HQIV <RXWK DQG %32 &
FDXFXVHV ~ DQG  WH ,QWAUQDWRQDO 3WRJWDP V
&RP P IWHH LQIRUP HG DWHIQGHHY DERXWWH EUHDGW RI
WH1) 81VZRWN

6V SUHVHOWG 7KH 1)8 LQ $FVRQ LQ WH LAV
SDQHOVHWIRQ WiKH P HP EHUGULYHQ SURUMHV RI ViKH

XQIRQ DQG KRZ P HP EHW FDQ HQIDJH DQG BIDG 7KH

GD  LQFXGHG SRQF\ UMROMRQ GHEDWMV  WiKH

P HP EHUKLS DQG |LQDQFIDOXSGDW DQG P HHWQJIV Rl

FRP P LWKHV DQG FDXFXVHV

7KH HYHQLQJ . H\ QRWAH DGGUHW Z DV GHOYHLHG E\ $ XWID
) LHUFN DXWRU Rl %DURQV 0 RQH\ 3RZHU DQG VKH
&RUXSVRQ Rl $P HUFDIV )RRG ,QGXWW  7KH
P RORSRO SRZ HULQ DJ UFX@XH DQG IRRG Z DV SUHVHOWG
WURXIK WH ®IQV Rl VHYHQ FRP P RGMHV + RIV * WDLQV
&RIIHH ' DI %HUUHY 6 @XIKWAU  * LRFHUHV

"D\ 7ZR  3DOHOW IDLP HU %DV ) URHVH
. RRIMIQID VR@G WKH WRU. Rl 6. EDVHG 6XQQ\ IGH
' DU RZQHG E\ KLV ZLUH 0 DUMD DQG KIP VHO + H
VKDUHG WH GHYH@®RSP HQW Rl VKHWU VP D@DFUHDI H
GDW)  GLYHMN\ LQJ LOWR IDLPJDWA VDOV R HIJV
SUHVHWYHV DQG SWHSDWHG IRRGV P HDW  DQG
SDWHXU] HG Z KRB P LN $ OR RQ ViKH SDQHOZ DV -HI|
%DNHU Z KR VSRNH RQ 0 A R Z °F-KVRZ LQ , QGLJ HQRXV
3HRSGN ) RRG DQG &Q@P DVl $GDSVMRQ ' U %DNHU
UHFRXQWAG FRERQL DURQ FDXVHG VKLW LQ GLHW GRW Rl
FXOXUHV P SHGIP HQW S@FHG LQ WH ZD Rl
,QGLJHORXV IDIPHW DQG LPSDFW RQ SHRSO
LOFOXGLQI WIDUYDMRQ P DAXWIMRQ DQG REHVIW

$Q ,QGLIHQRXV 6RAGDUW ' HHU + LGH 3LRVRFRO IRU
5 HOMRQWKLS 96XLABIQ) DQG 6 RAGDUW LQWH 1) 8 Z DV
KHG $W1) 8V &RQYHOMRQ YRWQJ P HP EHW/
SDWHG D UHVROMRQ VR LP SGP HOWDQ , QGLI HQRXV 6 RO
LGDUW 6 WDWAI\  $ \WWKH FRQYHOWRQ , QGLI HQRXV
®DGHW &HOMM 6P MK DQG 1 DVDVKD $ QGHURQ
ELRXJKW D SDIQWIG GHHU KIGH IRU DWMQGHHV \R

&20081$87<6)257(6 32/,7,48(66$,1(6 )(50(6' 85%% (6 _: : :

FRGHFIYHO FUHDW WKH 1)8 FRP P WP HOQWE\ DGGLQJ
SHURQDO M P ERY YDOXXHV DQG YIMRQV R RXU VKDUHG
I XVXULH

7KH GDQFH |GRRU Z DV SDFNHG ) UGD\ QLI KWZ L\, D@DJI HV
$ QYH FD@HU FDIHG FRQWDGDQFHV DQG WWH 1) 8 | LGGOH
EDQG NDP P HG Z [Vik DEDQGRQ

' D\ 7KWHH RSHQHG Z MK D SDQHO Z MK KIWRUDQ -LP
+DQG\ RQ 3HDVDQW $JUFXAOXWH LQ W DQG WK
&HOXU ( QI@MQG DQG 7UWD 3 HZ DSLVFRQLDV DERXW
WUHQIWKHQLQ)  , QGLIHQRXV FRP P XQMHV WKLRXJK FR
RSHUDWYHV / INH ' U %DNHU 7 UMD RXV@QHG VIKH EDULHWY
, QGLJHORXV | DUP HUV KDYH DQG FXUHQWI DFH EXWWKH DOR
KLIK@ KWIG KRZ FR RSHIDWYHV FDQ KH® EXLGE WREXW
IRRG VWPV, KHG PDIQWLQ FXAXWDO WDGIMRQV

LOFUHDVH IRRG LOGHSHQGHQFH DQG VXSSRUNVXWLOQDE®
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