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+ LIKHU ( GXFDMRQ LQ , QGLD DQG JAREH KDV XQGHURQH D SDUDGLIP  \WKUWHVSHADED |RUWKH SLRIHAWRQDOFRXUHY 0 DUNHWG\ QDP LFV DQG WH
JREDOHRQRP \  KDYH FROMMMQAD FKDAHQIHG WH WIMMHVTXH Rl WH GIYHOR HGXFDARQ DQG DOR EHWRZ HG RSSRUMQMAY Rl JLRZ WK 1RU
GHYHBRSLQI FRXQMHY 0 3 , QUMW R P DQDIHP HOW  &RP SXWAU$ SSOFDAWRQ KDV DRJQHG Z MK WH UHTXLLHP HOWRI SDUDGLIP VKLWHTXLLHG LQ
KLIKHJ HEXFDARQ DQG FRQMEXWG VR TXDIW P DQDIHP HWHGXFDURQ B\ VARQIQ |RTRZ LQU W YIMRQ 2* LRZ WK Z W ( GXFOMRY 0 3, QAW
SLRYLGHY WH WIKWEBQG R DFDGHP LF FRUSRUDW DQG H WDFXULLFX@U DPAY LAY VR WDQM RP DQ LQGLYLGXDOLQVR D Z HIDJLRRP HG SLRIHWMRQDO
$IWUMIQLQI 0 28 Z LWK WH 3 UHMILRXV $ MDQ , QUMM Rl 7 HFKQRBRI\  YDQINRN 7 KDLADQG | RURXULQWALDARQDOWNGHWH FKDQIH SLRILDP

ZHKDYHQRZ RSHOHG JBRREDORSSRUMOQMAV | RUJURZ W DQG GHYHIRSP HMRI RXUMMGHOW

7KRXJK WH FXULEXOP LV LLIRURXY DQG LV DV SHUMKH LQGXVIAA. QRUP V' WKH LQQRYDAYH SHEDIRJI\ XVHG E\
DFDGHP LF Z1QU P DNHV WHDW | RUMGHQW VR BDLD WURXJIK SLDPWFDODSSQFDWRQ EDVHG DPAMMEAY 7 KH

@ H EH RQG DFDGHP LFV DFNQRZ B{GI HY WH YLELDQUW/RBW FUHDAKMW DQG LQGLYLGXDOP DQDIHY KLGGHD LQ
WHU LQOHU VHD ) XUMHJ VR DGG JBR)  RXU &RUBRIDM 5 HVRXUFH &HIDKDV GHYHRSHG WH EHWR VKH
QONDIHVRQ3$1 , QGLD EDVLV DQG DRLRW WH JAREH
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7KH 03 ,QWMIXW R 0 DQDIHP HOWDQG &RP SXWU $SSOFDWRQ \KLOH
EWKWDV RQH R WWH P RMWSLRP IMQI DQG UHZ DUGLQJ 8 QGHJ * LDGXDW
, QMW 1Q 9DLDQDWL ZLWK W sq \HDW GUDR : W VHHXH
VXULRXQGLQJ V DQG DQ LVROWAG FDP SXV WH FDP SXV SURYH VR EHWKHLGHDO
KDYHQ | RUMMGHW Z KR Z LK VR P DNH D GHOMOQ WH XQLYHMH ) RXQGHG
RQ WH ILLP EHIH WDWKLIK TXD@W HGXFDWRQ VKRX@ EH WH LI KWRI
HH) DVSILQI AWHY R ,QED 0 3 , QWX RIHN WIW R WKH DUV
HEXFDWRQDODQG UHRUHDVRQDO! DALMY DWYHJ. HFARQRP LF DQG | ®f LEG | HH
PRGD : W WH FROMDQWAKDQIH LQ WH HGXFDWRQDOM WP GXH R
WIKQR®RI LFDODGYDQRHP HOW J GREDOSDQGHP LF DQG WWH LOVAMMVMI XU H VR
U-DFK RXWR P D[ LP XP \WXGHOWLQWHAW 0 3 , QMIXWMR 0 DQDIHP HQW
DQG &RP SXWU $ SSOFDWRQ KDV DGDSWAG VR P RUH | B LEG! NRE RUHWG
DQG P RUH SLDPAFDORXULFXOXP 2 XU 9 DOXH DGGHG FXULLFXOP LV WH EHVW
DQG P RWALQQRYDWYHRQH $ SDUATURP WH UHJ XU FRXUVH FRMQWZ HDUH
RQO LOWMMWM Z KIFK SURYLGH &HJAMLFDARQ SWRIWDPV 1Q QXP HRXV
GLVAS@OHV Z KLFK J LYHV RXUWXGHW DQ HEJ H RYHU WH.U FRP SHALRUY DQG
P DNHWKHP EHMAJ SUHSDUH | RUFKD@QI HY DKHDG LQ WHU @ H
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7KH LQGXVIAL  LOWAI DFH LQ WP V
R 6,3 2: (/& 66$ 63$ DQG
LOGXVA YIMW KHBV VR GHYHIRS
D WKW DMGH IRU \RXU
FRUBRIDWM FDUHHU ) XUKHU IRU
SUHSDUQI RXU WXGHQW |RU WH
JREDD  RSSRUMQMHV 03
, QMW H SRV WXGHOW \R
WH GUIHHQW  GDWIQY
H SHUHORHY : H FDQ DWXUH\ RX
WDV 03 QMMM  ZRX@
KROHWM® ZRWIN VRZDWGV \RXU
JWRZ WK DQG VBNH HYH)  SRWLE®
WS VR HQVXUH WDAWZ H DUH DEG
W @ WH WIKWIRXQGDARQ |RU
\ RXUI XWWUH FDUHHUSDWK
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$V03 ,QV W LRNDOQHD J H PH@ER P S X WFHSJO L F WL BAR P P L VWWRHK® S
IXWXUH USHDRAHVVLW® D R XIIXD O IHE\X F D WILR@R Y D DIQRGR R O |
GHYHORSPHRWRJIJUDPE®HVLJIWEGHQRED G HHP[LFFH O CZH.QMEKH D O
H[SRV XUV X UL KOBIWHUW X GHQVWMKWHN L V&Y F HLQD FR P S HWLOWR
HQYLURQPWE@WG L FIDWX®WEG HU®I UD VW IDXQRBAMMRQG X VR Q Q
ZHDLRVRUH DWHQ UL FRHPU G EQY \ VWKPRV S UWRZ \W K H D WD §
OHDGH U \HEIHD LIHHIR S R Z H WIMDXIG M@EMAD QALK H K BSR W H @\@ IBIXA
VXFFHVNPSOFVFDWWHH Z\H O F RARKW RV R LIRX WM R X U @ HO H D U @LC
WUDQVIRUPDWLRQ



7KH YDFKHRU GHIUH LQ 9%XMOHW $GP LOVADWRQ %96 VKD EH FRQIHLHG RQ rq s 6WXGHOW ZKR KDYH
FRP SGMWG SUIVAUEHG FRXUMH R VWXG\ 1 RU QRAGMY WKDQ WUHH \ HDUY VSUHDG RYHU W(UHH DFDGHP LF \ HDUWY DQG KDYH
SDWHG WH H DP LODWRQ 7KH P HMRG R WDRKLQJ DGRSWG VKDAEH FRP ELQDARQ Rl GFWUHY DQG VHP LODU/E\ WKH
| DFXQV DQG JXHWVSHDNHYY FDVH GVMAXWRQV. WXGHOW SUVHOUMRQ XVH R DXGLR YLVXDOGHYLFHY FRP SXWA HFF
$SDUNLRP WKLV LQ RUGHUVR JLYH RXUMMGHOW QHZ DIH LOGXV UHDG\ WNLA DQG FRP SHAMKYHHGIH 0 3, QWALMWM
LV WWH RQO LOVAMYWM LQ 9 DLDQDVL VR SLRYLGH 1 HZ. $ JH YDOXH DGGHG &HIM LFDARQ &RXUMHV LQ ' LIDVIZO0 DUINHWMLQY
( &RP P HFH6L 6LIP D / X[ XU %.DQG P DUINHAQI HF
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7KH 9% * GEDO 3IRIUP RIHY D FRP SUKHOMYH FXUIEXOP
GGG W SUBDH WGV IRU LOMODARQDO RSSRINMQUAEY
6WGEHN JOQ GXDO , QMODARQDO FHINIFDARYY HKDQAQ) WHU
SIRHMRID AHHMDY 7KH SIRILP IQFOGY D r ZHN
IQMODARQDO H SRIXIH WIS \R $VDQ , QMMM R 7HKQRBI\
VDN  7KOMQG SWRMIAQ) FXGMWDO DUG JEEDD QUKW
$CAWRDD  WMGHOW EHHIWIURP  DQ LOMODARCDOIQMOQWKLS DG
SOAHP HOARSSRUYQWAY HUXUQ) SUIDRNFDOLQGXWAN H SHIHOAHDQG
JEEDCFDUHUSIRSHAW
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99 VIMGHON FDQ SXUXH rv  IUH FHUMLEDWRQY \XFK DV ' LJLWBO
0 DUNHAQ) * RRIGISQDOWEY 0 6 ([FHO7D® (53 ) LODQADOD DUNHNV
YXMOHNV&RP P XQIFDWRQ 3HWRQDOMW ' HYHIRSP HOW( QUHBUHOHKUWKLS (
&RPPHFH +5 0 DQDUHP HQV 6XSSO® &KDIQ %DMFV 6WRAN 0 DUNHW
) XQGDP HOBY 6RVBN@Y ( [ FHORUYMOQHW DQG/ FDGHIKLS WA 7KHH

FHUA LFDWRQY VWHQIWHQ EXMOQHW NQRZ BGIH EXI@ FRQILGHAH [P SLRYH
HP SR DELON DQG HKDQRHFDUFHJRSSRUXQWHY LQ FRUBRUIDWIVHRVRDY




7 KH YDFKHRU GHIUHH LQ &RP SXWUS$ SSOFDARQ %8$  VKD@EH FRQHLHG RQT q s 6WWGHW Z KR KDYH FRP SGAMG
SUHVAUEHG FRXUH Rl WG\ 1RU QRWBIM VKDQ WUHH \ HDUY VSUHDG RYHU WUHH DFDGHP LF \ HDUY DQG KDYH SDWHG WKH
H DP LODARQ 7KHP HMRG Rl WDFKLQJ DGRSWAG VKD@EH FRP ELQDARQ R GRMUHV DQG VHP LQDUVE\ WH | DFXQV DQG
IXHWVSHDNHYY FDVH GVAXVWMRQY. WXGHQW SUAVHWDARQ XVH R DXGIR YLVXDOGHYLFHY FRP SXWA HE - $ SDUM LRP
WKLV LQ RUGHUWR JLYH RXUMXGHOW QHZ DIH LQGX\WA UHDG\ WNLAY DQG FRP SHAMKYH HGIH 0 3, QAWM LV VIKH RQO
LOWAMWA LQ 9 DLDQDVL VR SLRYLGH 1 HZ $JH YDOXH DGGHG &HIMLFDWRQ &RXUMV 1Q 0 DSV / RADO 7 HAKQRMRI\
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7KHY&S$ * GEDOBWRILLP RIHY D ARP SUKKHMYH FXUIEXOP GALIQHS \R
SUHSOLH IMGHOW 1RU [QMODARQDO RSSRINMQWY 6WGEHINV JOQ GXDO
, QMODARDORHWIFDARDY HKDGAQ) WHU SR FWRQDOFUHE-OWY 7KH
SWIRIUP IQFOG/Dr Z HNIQMODARQDCH SRKUHWIS VR $ MDY, QUMMR
7HKQRB)\ YOQINRN 7KOMQG SIRYIAQ) FXAMUDODG JEEDOIQULIKW
$QAUWRIDOD WYXGQW EHHIWIRP  DQ  LIOMODARDO IOMOWKIS DG
SOAHP HONRSSRUMQMAY HXUQ) SUPAFDAQGAMAN H SHIHOAHDQG JGEDD
FOUHHUSWIRSHAW
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%&$ WMGHQW FDQ DFFHW rv  1UHH FHUAILFDARQY LOFOXGLQ) 3\ WRQ
-DYD & : HE' HYHERSP HOW' DV 6AHAH 0 DFKIQH/ HDUQQJ $,
& EHJ 6HRXUW (WIFDO +DFNQI 64/ ' DREDWY &BXG
) RXQGDARYY $: 6 $]XUH ' LIWVPOO DUNHAQ) 8, 8; 1 HERNQ
YDMFV $QARG ' HYHRSP HQV DQG 7D® (53 7KHH [U-H RQIOH
AHUNLFDWRQV EXLG VWRQ) WRKQIFDOWNL@Y P SLRYH HP SGR DELOW
VXSSRUNQMIQVKLSY DQG SUHSDLHWYGHIWIRUP RGHQ, 7 FDUHHY




7KHYOFKHIRUGHIUHH LQ &RP P HFH %&20  WKD@EH FRQHUHG RQr g s 6VWGHQW Z KR KDYH FRP SGWG SUMVAUEHG
FRXUHR WXG\ | RUQRWBM/ WKDQ WUHH\ HDUY VSUHDG RYHUMKUHH DFDGHP L\ HDUY DQG KDYH SDWHG WKH H DP LODARQ 7 KH
P HMRG R WDFKLQJ DGRSWG VKDAEH FRP ELQDARQ Rl GFWUHY DQG VHP LODUWY E\ IKH | DFXQV DQG JXHWWSHDNHYY FDVH
GLVAXWRQV WXGHOW SUVHOWDARQ XVH R DXGR YLVXDOGHYLFHV FRP SXWA HF $ SDUMLRP WKLV LQ RUGHUWR JLYH RXU
VXGHOW QHZ DUH LQGX\VA UHDG\ WNLAY DQG FRP SHWAYH HGIH 0 3, QAN LV WWKH RQO  LOWAMWM LQ 9 DLDQDVL \R
SWRYLGH 1 HZ $ JH YDOXH DGGHG &HUA LFDARQ &RXUAMV ViXP P HULQWUQWKLSY RQ WH NRE WDLQLQ) H SHUHQFHDVZ HD: H
QRARQOM EXLAS DWARQI EDVH EXWDOR SUHSDUH RXUMMGHW | RUH SGRUQJ G I HIHWKLI KHUHGXFDWRQ DYHOXHY

- Y&+(/252) &2 0 0 (5&(

g ne | o B Y$&+(/252) $576
- - 7 7 %&2 0 6($76

, 21 &k zhi ’ o 6§$7e

<($565(* 8/$5 352 * 530

,]J3J \]1( 3$66,1 $1<675($0

&P, 0$+$70 $*$1" +,. $6+,

9, +<$3((7+ 9$5%1$6,

7KH YOFKHRU R $UWV  %$ \KDDEH FRQHIHG RQ rq s
6WGEHN Z KR KDYH FRP SBIMG SIRAUEHS FRXUHR WXG. [RU
QRABW WDQ WUHH\ HOLY\SU-DG RYHUWUHHDADGHP LF\ HOWY DQG
KDYH SDWHG WH H CP ICDARD :© HRIHJ %$ 1Q WH IRMBZ LQJ
VAHP V +1QG * FRIWSK\  $QAHQW+ IMRY  KRP H 6AHQAH
6RARBI\ ( GXFDMRY ( FRORP IFV 7KH PHMRG R \WORKIQJ
DGRSWMG \KDOEH FRP EIQDARQ R GRMUAY DQG WP LQDWE\ \WWH
IDPXOV DQG JXHW \SHD\HY FDH QVAXAWRYY  \WGW
SIHHIBWRY XVHR DXAR YIWXDOGHYIFHY FRP SXWLYHA



03 ,QMMW R O DQDIHP HQW DQG &RP SXWJ
$SSODWRQ IV RRH R WH P RWSWIHMILRXYV DG R®
%( G FR®IH R 9DWDQDVL 2 YHJ WH \ W/ ZH KDYH
JLYHQP DQ 8 QYHMW \RSSHY WHP RMHHMEHQ)
RXU WMGHQWVO V' MKW ' I IWZ KR ZDV 8 QYHMW
WSSHJLQ WH\ HDUsgss : HRQ® KDYHr qq VDV LQ
%(G DV ZH EHIHYH 1Q P SDUMY TXDOW EDHG
HoXFDARQ ZKHH HOAK  MWMGHOW JHN [P SO

P SROMECAH H SRUXWH DQG VRSH |RU GDLWIQJ DQG
JUIRZ W

7KH $GP IWRQ LQ RXU %( G SIRILP LV GRH
EDHS RQ DQ 83 9%(G HOWDQRH HECP
&DQGACDMY P XWLSS® IRUWHS 3 % G- ( ( W
VHHN DGP MWIRQ

7R EH HJLE®! IRUS 3 %( G FDQGEDMY P XWW
VHXWH vq P DUV 1Q WHU ECRKHRYY RU
PDMY GUUH 1Q  6AHXH 6RADD
6AHOAH &RP P HIH + XP DQMHV / IZ  RU vv
PDUNV 1Q WH % HK SIRILP 7KH P DU\
VHRXUHG LQ WH NRLOWS 3 % G HOADQRH WAMZ LaD
EHRQD FROUGHIHG Z KL®I FDBXOWQ) WHP HIW
7KHH IV D (HDJDARQ R v POV IRU
FOQGCDMVEHRQILQI VR6& 67 3Z' FDMIRU
$IWU H CP LODARQ WH $GP IMRQ LV GRQH
WURXJIK 8 3 %( GFRXQWHIIQJ RQD

2 XU 9DMF 7UNQQI &HWIFDARD 9%7& SWRIUP DOR NQRZQ DV' ISBP D 1Q
(GPHORY (GXDARY ' (Q G LV D IR\ HU WORKH WOIQQJ ARXUH LV D
JDMZ D \R RQHV URBI DV D WEFKHJ DAMMEQAMMPKH WYGHINFRXQUHBRU FOUH-U
FRXQWHIRU \MWRU DQG P RH 7KH DVSILDQAMY SURYIGHS WOIQIQ) R JHACFTXDIQMS
Z W WH W@ \R WDFK FDWHY/ 1 VR yW WBQEDLG © HRQD KDYH vg VDV 1Q
' (Q GDVZHEHIHH LQ LP SDUMY TXDDW EDHG HEXFDARQ Z KHH HOFAK MGHOW
JHNCP SGILP SRUBGFH H SRXUHDQG VFRSHIRUGDUOLQ) DQGIWRZ W



3@AP HOW JLYH WXGHOW WH RSSRUMQW W
JOOQ W@ VSHALLF VR WHUNXEMPARULOGXVAL
R FKRFH DV ZHDODVY WH HP SR CELON W@
WHIXUHS IRU UHDOMH ZRIN 2 XU LOGKXWM
QON\DJH DQG FRSRIDM FRQOHRADMERW P DQ
AP SDQIHY HYHY \ HDUIRUFDP SXV SORP HOW
DQG ZH QHYHJ GDYH DQF WRCQH XQMUHS |RU
TXDDW FDP SXV SORP HOW R RXU WXGHQWV
2 YHJ WH \ HDW/ DIRXQG r xyq WWYGHQW KDYH
EHHQ SORHG DWP DQ JRRG FRP SDQHY DQG
WH HFPPDQG DMORAWH SDARNDIHY  ZIW
DYHDIH EHQJ t qq @NKV DQG KLIKRWWEHQ]
rsva@\KVSD
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