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, DP SGDWHG VR SIHHQW. 380 V $QQXDOS5 HSRUN ,Q ViKH SDJHV \MDW
IRARZ Z H XSGDWA \ RX RQ VKH SR IHW Z H KDYH P DGH LQ VHUQJ RXUP HP EHW/
DFLRW VKH 8 QIMAG . LQJIGRP 8. DQG 0 DM\ MD VKWRXJK D P If Rl SK\ \IFDODQG

YLX DOLQIMDVHY  $ Q DQQXDOWHSRUNFRP P HP RUDVIAV VKH HQGLQJ RI D VQXUH EXW
DOR SWRYIGHV DQ KRQHWUHQGHUQJ RI RQHV P H DWWKH 8 QIRQ : H KRSH VKH

IRARZ LQJ DFFRXQWRI HYHQW SLRYLGHV \ RX D VKRIRXJ K LOW KWRI VKH Z RINLQJ V R

VIKH 8 QLRQ Z KRP  Z H DUH DAHBIFWAG VIR VHUH

7 IDQVIMRQLOJ %DFN VR 7KH 3K\ VIFDO

$V, Z UM VIKH FRUIRQDYLLXV SRAFLHV KDV LH®[ HG DFLIRW VKH VE R FRQVIQHQW Z KHUH
. 380 LVSUP DU® EDWHG + RZ HYHU VKLY Z DV QRWIQ VIKH FDVH EDFN |RP VR
HDUD 7KH WWDLQV RI VIKH SDQGHP LF @QJ HIHG DQG VKH WDP  Z DV SMJ XHG Z VK
@J MWIFDO GL I LEX®IHV 1Q DWHP SW VR HQIDIJH RXU P HP EHW/ SK\MFD@® ' HVSLWM
WHWH FKD@HQIHV VKH WDP Z DV JHDIHG Z MK VKH P HQWO IHURXU DQG
GHWALP LODVIRQ LHT XLLHG VR QDYL] DViAf VIKLRXJ K VIKHVH WDSLG FKDQJ HV

QVKH 8. ZHZHWHRSVP IMF DERXWWKH RXVERRN RI SK\ LFDOHYHQW J LYHQ VKDW
SRAFIHV Z HH HD[ HG HDUDHU 1Q WA 7KH 8. WDP Z DV SHUAWHOW LQ
GHAYHUQJ SK\MFDO FRQWQW EHIQJ RQH RI VKH HDUDHW 0 DA\ MDQ \WXGHQW
RU DQLWVDMRQV IQ VKH 8. VR GR VR LQWRGXFHG W DAHUVFD®! HYHQW LQ / RQGRQ DQG
@UW HU RQHV RYHUMIP H Z KIFK KDYH JRQH RQ VR DP DW D FLRZ G Rl HW 7KLV
VWDQUMRQ EDFN VR VKH SK\ MIFDOZ DV SLYRVIDOIRUVKH 8 QIRQ DQRZ LQJ XV VR HQJ DI H
DQG FXOWYDVIA VKH VSLUWRI FRP P XQLW Z MK RXUP HP EHW/ P LGIVDZ D\ ILRP KRP H

,Q 0 DD\ VD VKH WDP Z DV DOR DGDP DQWLQ VIKHLU SXU/XIW Rl SK\ VIFDOLQIVIDVIYHV
DQG KDYH VXFFHWIX@ GRQH VR EHIQJ RQH RI ViKH I LUAMDZ  WXGHQWRW DQLVDVRQV
GRP HWIFD@® VR HP EDWN RQ ILLP VRXU/ DQG RVKHU SK\ IFDOHYHOQW LQ VKH HDUDHU
GD\V Rl VKH SDQGHP LF 0 IMODVQJ VKWRXJK VKH FRQFHWV DQG Z HODWH RI RXU
PHP EHW DQG 3DWQHW D VHUHV RI KHDOK DQG MDIHW P HDVXUHV Z HWH
IP SGIP HOWAG RQHRI VKHP EHLQJ P DQGDVIQJ WDSLG VHO VIW 1Q Z KLFK VKH 8 QLRQ
WXEMGIVHV $ VRXUFWHGLELOW RI SK\ LIFDOHYHQW J LHZ  LQFUHP HQVD@ Z H Z HUH DE®
VR KRW@UW HU VFD® HYHQW DP DWMQJ XS VR D FLRZ G Rl ) RUVKLY , Z LGEH
HVIALQDAD J LHDWXOVR RXU6 SRQVRLY DQG 3 DUADHLY I RUHQWXWIRJ XV VR GR VR Z KHQ
VIKH VHOVIP HOWVXULRXQGLQJ SK\ LFDOHYHQW Z HUH WK@P XN\ LQ HDUD



. 380 $QQXDCEHSRUN

&RADERIDVMIRQ &RP P IWWH : HODUH

$ FXOXWH R IQWUGHSDUP HQDO FRADERIDARQV Z DV IRWHHG VKURXJK
LOGHS HQGHQWHYHQW VIKLRXJ KRXWVIKH WQXWH 7KH VXFFHW Rl VIKHVH HYHQW
Z HWH D LHVXA\RI YRXQWAHW/ ILRP  YDURXV GHSDUR HOW RQ VKH J LIRXQG ) XWKHU
VDYHOWHIP EXUMHP HQW Z HUH LHI X@UW) GHS®\ HG IRUVKH Z RINIQJ FRP P LWWH
VR DABIYLDVMA 1 L.QDQFLDOEXUGHQV J LYHQ VKH VDLQ RI ViKH SDQGHP LF DQG DOR VR
HDVH VKH GRJ DMMFDOWDQUMRQ | RUSK\ VIFDOHYHQW DFLRWVKH 8 . DQG 0 D@\ D
Z RX@ @NH VR VSHFILFDA@ VKDON P \ ) LQDQFH ' HSDWP HQWIRUEHLQJ YLI LODQWLQ
P RQWRUQJ VSHQGLQJ Z KLBI HQWXUQJ FRP P IMAH Z HODWH Z DV HQFRP SDWHG
Z WKLQ EXGI HVIDU FROQVGHDVIRQV

' LYHOUAW . QFXMRQ

2 Q D GIVFUIHVIRQDY EDMYV RXUIH@RZ 0 DI\ MDQ WXGHQW WXG\ [QJ 0 DM\ IDQ
@Z GRFD® QRQ. 380 P HP EHW/ Z HWH LQYIVAG VR SDUFLSDVA LQ VIKH 8 QLRQV
HYHQW Z KIFK Z HIH SWHYIRXV® @P IMAG VR RQ® P HP EHW/ 7KLV DQRZ HG D
KHDOK\ P | Rl (QJQWK /DZ DQG 0 DM\ MDQ / DZ WXGHQW LQ VIWLP V RI QHVE RWN
DQG DP RWH GLYHUH DSS@FDQWSRRO RURXU3 DWQHY/ 6 SRQVRW/

2 Q EHKDOD RI VKH 8 QIRQ , Z RX@ @NH VR VKDQN DA@P \ FRP P IWAH P HP EHW/
DFLRW VKH 8. DQG 0 D@\ VID IRUD@WKH KDYH DFKLHYHG GXUQJ Z KDWZ DV VKH
P RWFKDGBIQJ LQJ EXW KIMIXO\ HDULQ . 380 VKLWRU 0 RYIQJ IRWZ DUG , Z RX@®
@N\H VR Z MK VIKH QH WFRP P WIAH VIKH EHVWRI OXFN' VIKHUH LV WGP XFK VR GR LQ
EUQJLQJ ViKH 8 QIRQ IRW DUG DQG, DP  VXUH\ RX Z LOGR IWZ H@D

,Q 6HULFH RI ViKH 8 QLRQ
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, Z RX@B | LUAMMINH VR WDUAMRXWE\ VKDONLQJ HYHU MQJ® P HP EHURI VKH 8 QLRQ
IRUSXWIRQJ \ RXUWKXMMQ P HVR ®IDG . 380 DV' HSXW 3 UIHVLGHQW RUVKH

WALP , VIKDON \ RX |RUVKH RSSRUXQIW DQG KRQRXU , HQGHDYRXUHG VR VHUYH VIKH
LR®! VR VKH EHVWRI P \ DELOW VIKLRXJ KRXWDQG KRSH VK DWVKDWMXMAZ DV GX®
KRQRXUHG

KHQ , Z DV ILDAWIQYIVWG VR \RLQ . 380 E\ DQ RG IUHQG RI P IQH , GIG QRW
EHQHYHP \ VIiP HDW. 380 Z RX@ JR RQ IRUVKLY ®RQJ + RZ HYHU , VRRQ ULHDAVHG
WDW. 380 KDG D ®RWRI SRWQWUDODQG D RWRI RSSRUXQMHV VR SIRYIGH LW
P HP EHW/ LQ VIKH 8 QWG . LQIGRP DQG ,IH®QG DQG LQ 0 DM\ MD , GHFLGHG VR
VDNH VKH FKDU H IRU' HSXW 3 UIHVIGHQWDQG VR VI VR LP SGPP HQWP \ LGHDV \R
VIKH EHWIALP HQWRI VIKH 8 QLRQ

7KLV \ HDU SUHVHQWAG XQLT XH FKD@HQJI HV VR VIKH 8 QLRQ ? SLIFNIQJ XS ILRP KH
SDQGHP LF DQG W 1QJ VR WLHWRWH VRP H QRWP D&\ VR VKH 8 QLRQB/ HYHQW DQG
IQMDWYHY : H DUH JWDWAIXO IRU VKH FROUQXHG VXSSRUWVRI RXU VSRQWRW/
SDUWAHW/ DQG DI I LADWAV LQ LXQQLQJ RXUI@JI WKLS HYHQW

7KLV \HDU Z H \DZ JUHDVWU SDUAFLSDVMIRQ LQ RXU/DZ &DUHHY/ &RQYHQWURQ
'D\V Rl 6XP P HU ,QMDWKIS 3WRIWP PH %\RQG VKH %DU ,QWAUDWKLS
3WRIDP PH DQG 0 RRUIQJ &RP SHIMRQ E\ RSHQIQJ XS SDUAFLSDVRQ VR
0 DD MDQ WXGHQW WXG\IQJ 0 DD\MDQ ®™Z DQG WXGHQW WXG\ Q] LQ
$XWD@D DQG 1 HZ =HD@QG LQ @QH Z VK RXU JRDY VR P DNH . 380 P RWH
GLYHUH DQG LQFGXMYH VR DO

7RIHVIKHUZ MK RXURVWHU GHSDWP HOW VKH 8 QLRQ LOWRGXFHG QHZ  LQIDVIYHV
VKLV \ HDU ? LQFOXGLQJ RXU &DUHHW/ 3UP HUHYHQWRI Z KLIFK Z H SDWQHWHG Z WK
RXUIRWP HU. 380 DOXXP QL Z RINIQJ LQ ViKH 8 QWG . LQJGRP VR SLRYIGH DQ
LOVLI KWIQVR Z RINLQJ LQ VKH 8 QG . IQIGRP : H DOR KRWHG D 6SUQJ * DD
HYHQWZ IMiK RXU 61QJ DSRUIHDQ FRXQWALSDUNV ? ViKH 8 QIVAG . LQIGRP  61QJ DSRWH
/DZ 6WGHQW 6RFIHW DQG D KRWRI RWHU QHZ LOMDVVHV E\ RXU &DUHHW/
' HYHGRSP HQW ' HSDUP HQW 6NLQY ' HYH®RSP HQW ' HSDUP HQW &RUSRUDWM
5 HDMRQV ' HSDUP HOW $6$6, DQG RXU 0 HGID DQG &RP P XQLFDURQV
' HSDUP HQW



, Z RX@ @\H VR H WQG P \ JDWXGH VR VKH LHMWRI VKH . 380 ([ HFXVIYH
&RP P WIH |RUVKHLU KDUS Z RN DQG FROWIE XVIRQV ELRXJ KWVR VKH 8 QLRQ
XQGHUWKHLUJ XLGDQFH DQG BIDGHUKLS

\WZ DV DQ KRQRXUVR Z RN VRI HVIKHU VR GUYH ViKH 8 QIRQ IRWZ DUS 6SHFLDO
VIKDOQNV DQG LHFRJ QIMRQ P XVWEH JLYHQ VR P \ IHQRZ 3UWHVMGHQW ? ( P LAD
/\HDQG 0 LFKH@® : RQJ IRUVKHLUFRQUQXRXV VXSSRUMDQG XQG\ LQJ HQHWI\
VR P DNH VKH 8 QIRQ D VXFFHW , Z RX@ DOR GNH VR JLYH VKDONV VR RXU
IRWPP HU' HSXW 3UHMGHQW: RQJ -XQ 71QJ DQG IRWP HU* HQHWDOG6 HFUHVDU

. H® /P IRUVKHLUHQFRXWDJIHP HOWVR P H VR VDNH XS VKLV LR®1 LQ VIKH LUV
S@FH 0 RWIP SRUDQV® , P X\WW.JLYH VKDQNV DQG DSSWHFIDURQ VR HYHU
MQI®I. 380 ([ HFXVIYH IRUZ KLFK VIKH 8 QLRQB/ HYHQW DQG LQIIDVIYHV Z RX @5
QRWKDYH VDNHQ SMFH Z WKRXW7KH 8 QLRQ LV D VXFFHW VIKDQNV VR \ RXUKDUG
Z RWN

, Z RX@ VIDNH VKLV RSSRUXQIW VR Z MK VIKH LOFRP 1QJ &RP P IWH VIKH YHU

EHWARI OXFN LQ VBNLQJ VIKH 8 QLRQ VR VIKH QH[ WBHYHOLQ VKLY XSFRP 1QJ QX H

. 380 KDV VXULYHG DQG VKUYHG |RUVKLY GRQJ VKKDQNV VR VIKH KDUG Z RWN DQG
GUYH Rl VKRWH Z KR KDYH VHUYHG IW7KH 8 QLRQ KDV VHWHG W P HP EHW/ IRU
VKH @WV  \ HDUW/DQG P X\WDQ@ D\ VFRQVIQXH VR GR \R

,Q 6HUYIFH Rl VIKH 8 QLRQ

-2+16721 7%1
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DQVHE HQFH LV ViKH DELAW VIR DGDSWR FKDQJ HE? 6WSKHQ + DZ NLQJ

,Q VKLV | DWWSDFHG Z RUTS VMDWZ H DLH @QVIQJ LQ DGDSWQJ LV IXQGDP HQVIDOIRURXU
JWRZ VK IRURXUVHO GHYH@RSP HQWDQG RQH P D\ SXWIWLQ D P XFK P RUH VHURXV
VRQH |RU VXWLYDO 5 HFHQW\ HDW/ RQH Z RX@ DOR DJUHH VKDWZ H KDYH EHHQ
FROUMMHQV® DGDSMQJ DQG DARZ P H VR GHP RQWDW VKLV [LRP  VKUHH
SHW/SHFYHV VIKH XQLRQ VKKH FRP P WH DQG P \ VHD

7KH 8 QIRQ 7KH VAP Rl KDV P HWZ VK XQSUHFHGHQWG VIP HV Z KHUWH

HYHOQW DQG IQMDWYHVY DWH IRWFHG VR EH KH@ RQ@QH )DFH VR IDFH

FRP P XQIFDVIRQV DQG LOWAWDFVRQV DIH FROQWWDIQHG QRQHVKH®MW VKH\  KDYH

GRQH D EUGDQWNRE LQ P DNIQJ VXUH VKDWP HP EHW/ WHP DIQ LOVIDFW GHVS VM

GUILEXOWIP HV 7KLV VAP  Z KHQ SHRS®G! WIDUMG VR J HWXVHG VR WID\ LQJ LQ VIKHLU
RZ Q LRRP V EHIQJ LQ ILRQWRI VKHLUGHYLFHV VR LQVIHLDFWZ VK RVIKHU/ D WDQUMRQ

VR SK\ LIFDOHYHQW LV LHT XILHG  7KH WDQWMRQ LV LQGHHG D FKD@QJILQJ RQH EXW
Z HGIG W

,Q VIKH EHILQQLQJ RI VIKH VP HYHQW DUH WUIDKHGS YLWXDGAD ) RUIQWIDQFH RXU
. 380 ; 6KHDW ' HDP RWH 0 RRUIQJ &RP SHMRQ Z HELQDY Z RINVKRSV HWF

( YHQUXD@ Z VK VKH UH@[ DARQ Rl &RYLG LHWUFVIRQV Z H XQGHUAMRRG VIKDWRQAQH

HYHQW Z LGQR @RQJ HUEH VX! | LFLHQWDE B VR VDIM\ VKH P HP EHU/BQHHGV | RUVKHLU
H WD FXUIFX@U DFVIYMHY +HQFH ZH P DGH HYHQW SK\MFDO )LLP VRXW/

/DZ DVDQ (GIM. . 380 $6$6, [ ) DP 1O ) LRQUHW/ FRADERWDMRQ HYHQW D HVEY/ 7D

&M} HQWKLSE YDURXV QHVE RINLQJ HYHQW LQ ERVK 0 D@\ MD DQG 8. DQG VKH @AWV
JRHVRQ

$ OKRXJIK VIKLQJV DUH LHWLRLQJ EDFN VR LW XVXDOQRWP  Z H DOR DFNQRZ ®BIGJ H
VEZ R \LJ QULFDQWP DWHML/ RQH VIKH FK QRARJ LEDOHYROYHP HQWDQG GLJ WVDOVDRQ
IV KHWH VR WD\ VZ R VKH DSSUHFLIDVRQ Rl HYHQW KDYIQJ EHWWU DXGLHQFH UHDFK
Z KIFK RXUVAP FDP H VR VKH FRQFOXMIRQ VKDWIX\ EUGEP RGH LV VKH Z D\ VR JR
7KHWHRWH HYHQ DIVIWUZ H KDYH WDUWHG VR P DNH VIKLQJ V SK\ VIFDO RQH FDQ WD
ILQG RXU I@JIKLS LQMDWYHV EHIQJ KH RQMOH VXFK DV RXUSUWH / && DQG RXU
DQQXDQ DZ &DWHHU&RQYHQVRQ 7KH DELIW VIR DGDSW/R VIKHVH FKDQJ LQJ IP HV LV
FUKFLDO RUVKH 8 QLRQ VR EH QDYLJ DVIAG LQ QQH Z WK VRFLHVIDOFK DQJ HV



7KH &RP P IWWH 6LQFH HYHQW DWH QRZ K\ EUG DV P HOURQHG VKH WIDP KDV VR
DOR DGDSWDQG P DNH DP HQGV VR VKH Z D\ VKLQJ V DLH S@MQQHG DQG FDUIHG RXW
7KH FKD@QJ H LV RQH XSSHG Z KHQ VKH 3 LHM.GHQWB2 |ILFH WWYHG VR EUGJI H VKH
JDS EHVE HHQ VKH ( [ HFXVIYH &RP P IMWMH DQG WKH ' LYIMRQ %RDWG 7KXV HYHQ
VIKRXJK FRP P WWH P HP EHW/ DWH P LGV DZ D\ ILRP HDFK RVKHU ViKH\ KDYH VR
RYHUFRP H QRWRQO VKH GIMDQFH EXWDOR DFFRP P RGDW VR HDFK RVKHUY \iP H
] RQHV VR HQVXUH VP RRVIK HYHQWH[ HFXVIRQ

6 KRXVRXWVR VIKH GLLHFVRUY/ GHSXW GLLHFVRY/ VKH H[ HFXVIYHV IRUVKH VIP H ViKH
HIIROMVKDWVKH.  KDYH FROWIEXWAG VIKH D@QLI KVIAW VIKDWVIKH\  SXWVKHP VHOHV
LOVR VKH VDFUILFHV VKDWMKH KDYH P DGH Z KHQ RQH FDQ FKRRWH VR EH D P HWH
S DUAFLS DQWIDVKHUVK DQ VIKH RQHV EHKLQG VIKH VFHQHV

, DOR Z DQWVR VHL] H VKLY RSSRUMQLW VR VKDQN P\ SHHWY LQ ViKH 3 LHMLGHQWB2 11 LFH

(P LD -RKQWRQ &RQWDQFH DQG $EE\ 1 RWHYHUGD\ \RX JHWVR P HHWQN\H

P LQGHG LQGLYIGXDM VKDW RX FDQ Z RN Z H@DDQG G\ QDP LFD@ Z VK : LVIKRXW RXU
VXSSRUADQG J XIGDQFH , Z RX@ QRWEH DE® VR @QYH XS VR Z KDWY H[ SHFWG RI P H
DV D 9 IFH 3 LHMGHQW 7KLV EUQJ VP HQLFHO VR P \ @WSHW/SHFVIYH

0\ VHO %HIRW EHIQJ D SDUMRI . 380 , KDYH QHYHU®IG D FRP P XQIW RI VXFK D
EL) VFD® , NRLQHG LQ EHIQJ WDVKHU FOXHBMW Z VKK VIKH P HQVIDOS LHS DUDVRQ VKDWY,
KDYH VR DGDSWVR VKLV EWDQG QHZ HQYLLRQP HOWDQG ®IDUWQ HYHU VKIQJ [LRP
VFWDWK )WRP VKH$ VR = Rl HDFK LQIMDWIYH VR XQGHUAMDQGLQJ DQG LOVAUDDAMQJ
HDFK WIDNHKRGSHU/B REQI DURQV RYHWZ KH® 1QJ VR WD\ ViKH GIDW EXWZ VK VIKH
KHG Rl VXFK DQ DP D] LQJ WDP , P DQDJ HG

7KH EIW DQG SIHFHV VIKDW, KDYH SLENHG XS VKURXJ KRXVWIKH VIAQXUH LV QRWINK\M RU
VIKH VDNH RI KDYLQJ  VXFFHW XOHYHQW VIKDWHYHU RQH DSSMXGV VR EXWDOR P RUH
IP SRUDQV® |RUVKH ELJJ HUSLFWUH LQ VKH GRQJ XQ VIKH BLJ DOFDUHHUDQG NRXUDQH\
VIKDW, HP EDUNHG RQ , KDYH XVIP RVWM DIVIK VKDWDQ\ RQH Z KR FKRVH VIR NRLQ VKLV ELJ
IDP LO Z LAUHVRQDA Z VK P H

, HQG P\ IRHZRWG Z MK P\ EHWZ IMKHV VR VKH QHZ @ HBIFVWAG FRP P IWKMH 7R
XQMOQJ @Z WXGHQW VR HP SRZ HUQJ IXVXWH MZ \ HW/ VR XSKR@LQJ VIKH UK®1 R
0)74

,Q 6 HUWYLFH Rl VIKH 8 QLRQ
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8 QLYHWIW &RAMJH / RQGRQ / RQGRQ 6 FKRRORI ( FRQRP LFV
DQG 3 RQWFDO6 FLHQFH

() ) (o

+21* 7,(1 $+1% +80%$,5% *29,,17+%
8 QLYHWILW &RGMHJI H 8 QLYHWIW &RGMHJ H 56+1%1
/ RQGRQ / RQGRQ .

8 QLYHULW &RAMJ H / RQGRQ

5$<1,&( &+ (: ' (%%, ( 731
/ RQGRQ 6 FKRRORI ( FRQRP LFV %UFNILHGEV $ VID
DQG 3 RQAWFDO6 FLIHQFH &RAMHIH
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-$&,17% &58=
9%UFNI LHGBV $ VLD
&RAMJ H

()

-$' (11*22,
%UFNILHGEV $ VID
&RAMHIH

Q x

()

'+$51(6+%% /1$8 7(( =+%1

389%31%*8522 %UFNI LHGBV $ VLD
8 QLYHWLW RI / RQGRQ &RAMIH
( [ WHLQDO
. $7( <21* 63%$&*8(.
%UFNI LHGBV $ VLD %UFNI LHGEV $ VLD
&RGMIH &RGMI H



. 380 $QQXD0CsHSRUN
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' HSDU®P HQW [ HEXVYHV

7$1 ( :8%1 -()5,$=5,1 7$1 $186+.$ 532
8 QLYHWLW RI 4 XHHQ 0 DU, %ULENI LHGSV $ VLD
/ LYHUB RRO 8 QLYHWW RI / RQGRQ & RAMJ H
21* &+,1 +8%1 1* 6+, +8, $0 ,57+%9%
%UFNI LHGGV $ VLD %ULFNI LHGBV $ VID 6817+$5%/ .1
&RAHMJ H &RAHMJ H 8 QLYHWLW RI / RQGRQ
( [ WHUWQDO




. 380 $QQXD0CsHSRUN
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' HSDU®P HQW [ HEXVYHV

&+$1 <(( -,( 991 -%$1 (1 <8 +(10%$<6,1
%UFNILHGEV $ VID 8 QLYHWLW RI 5 HDGLQJ %UFNILHGEV $ VID
&RAHIH O D\VID 8R50 &RAHIH

5%$4 , %% 260 3%1 $9,1%$6+ 9(5121
$ GYDQFH 7HUNDU. &RGMIH . / *(9%1
%ULFNI LHGGV $ VID & RGHJI H
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" HSDU HQW [ HFXVLYHV

7$1 ($621 &/ (0 (17/,1*%
8 QLYHWLW RI 8 QLYHUWLW RI
/ LYHUSRRO 1 RWNQJ KDP

1* 7=( &+ (( &+(1 68( -($1 &+21* 58, -81

. LQJ V &RAMIH / RQGRQ 8 QLYHWIW RI / HHGV %UFNI LHGBV $ VID & RAMHJI H

/I($1 . %, &+,1* &+%,-,$ 6+(1*
%UFNILHA@5V $ VID & RAHI H %UFNILHA5V $ VID & RAMHJI H




. 380 $QQXD0CsHSRUN
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' HSDU®P HQW [ HFXWYHV S .
75,6+9,1" ,3.%$85 1$9,7% +2 6+%1( -,(
4 XHHQ V 8 QLYHWLW 695151 7+$1 8 QLYHWLW RI / LYHUSRRO
%HODVW 8 QLYHIW RI / HLEF\WWAU
/[(9,,1 *$1(66 1((9(7+% 7+,1$*3$5 *2+ 6,1 <8(1
%UFNILHGBV $ VID & RAHI H 8 QLYHWLW RI / RQGRQ %UFNILHGEV $ VID & RGHI H

( [ WHUQDO

C
@
C

1* 3(, <,1 6$5%+ -$1(669% 0%$%$5,66% . $<
8 QLYHWLW RI / RQGRQ &+21* %UFNILHGEV $ VID & RGHJI H
([ WHUQDO 8 QLYHWLW RI / RQGRQ

( [ WHUQDO




. 380 $QQXD0CsHSRUN

[ Q, ' HSDUP HQW [ HFXVEYHV X
$0.53 6+%=/,1 62),% )$5=%31% -$1,&( &+8%+
&DUGU I 8 QLYHUWLW 8 QLYHWLW RI 8 QLYHWLW RI
( DVW$ QJ @D . DW LFN
322-%$5%, . $57+,. 9 (/5<11% ,;25%
8 QLYHWLW RI / Dz %UFNILHGEV $ VID & RGHI H %UFNILHGGV $ VID & RAHI H

1$' ,$+ %17, 6$1*((7+% 1,6&,17% $0.5% %17,

$+0%' )85, 1$1' ,1, 02+3$0(' )$528.
8 QLYHWIW Rl %UWWRO 8 QLYHWIW RI / RQGRQ 8 QLYHWIW RI / HHGV
([VHLQDO e 6 6 6 06 o o o
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[ Q, ' HSDUP HQW [ HFXVEYHV X
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%UFNILHGBV $ VLD & RGHJ H %58 +31 %UFNI LHGBV $ VLD & RGMHJ H

%UFNILHA5V $ VID & RAHI H

21* -,$58 $6+: ,1,-(<$%

%P/ $1 48,11 7%1

%UFNI LHA@SV $ VID & RGHI H 8 QLYHWLW RI / RQGRQ %UFNI LHG5V $ VID & RGHI H

( [ WHUQDO

$'5,$11% (9%
$/)5(' 73,6

8 QLYHWIW RI / RQGRQ
e o o ( [ WHUQDO

621, 1(//.(

6308(/
8 QLYHWLW RI / RQGRQ
( [ WHLRQDO
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) DFHERRN

. 380 $QQXDOBHSRUN
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. HEMMWWA

/ LONHG,Q

. 380 $QQXDO5HSRUN
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) R@RZ HU/8 SGDVH

. 380 $QQXDO5HSRUN



0(',$ &20081,8$7,216
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BMASSIQ) LOVR WMH QHZ WAQXWH VKH O HGID  &RP P XQLFDVRQV
GHSDU® HQWIRU VKH VIALP DWIHP SWAG VR UHFDSWUH . 380 B/
IGHOW LQ W GHWI QV ,Q RUGHUVR GR VR WKH . 380 FR®XUWFKHP H
Z DV RIWIQ DGKHWHG VR EQXXH WHG \ H@RZ DQG Z KW 7KLV HQDE®IG
RXUP HP EHW VR EH DE® VR TXIFN® LGHQW\ Z KIFK SRWWHWY DQG

HYHQW DUH RUW DQIVHG E\ . 380 RQ WHLUVRFLDOP HGLD WP HQQH $ SDUV
IlRP WKLV 0 HGID &RP P XQLFDVMRQV KDYH DOR XVHG RVKHU FRERXU
VFKHP HV VR HQVXWH . 380 B/ GHW.J QV DWH D@ D\ V DWADFVIYH 7KLV DOR
KHBV GIMIQIXMK VKH GUIHHOWHYHOW KHGS E\ . 380 RFFXUIQJ

GXUQJ VKHVDP HWP H SHURG

0 HGID &RP P XQLFDVIRQV DOR YHQWUHG I XUMKHULQ XMQJ ,QWIDJ LDP
HHO VR | XWKHUH] SDQG . 38 0 B/RXWHDFK VR IWP HP EHW/ ,QWIDJ LDP

IHHY Z HLH DOR SWHGRP LODQW® XVHG |RU HYHQW Z KLFK UHT XLLH ViKH
SXE@FDVIRQ RI YIGHRV 7KLV LV D QHZ ITHDVKWH Z KLFK Z DV LQWRGXFHG
VR ,QWIDJDP @WM HDU 7KLV HIIRUNVKDV EHHQ VXFFHWI XODV \RP H RI
WHWH YIGHRV KDYH ELRXJKWLQ YIHZ V VE LFH VKH QXP EHU R
,OWDJWDP |RERZ HW/

0 HGID &RP P XQLFDVRQVGHSDWP HQWH[ HFXVYHV Z HUH GLYIGHG LOVR
VZ R VXE JWRXSV JWDSKIF GHWQ DQG VRFIDOP HGID KDQG@QJ VKH
GHWI QIQJ RI RXUP DVWUDY DQG P DWW/ LHOMQJ VR . 380 B/ VRFLDO
P HGLD SDIHVDQG : L[ UHVSHFVIYHO 93 GRLQJ VR VIKH H[ HFXVYHV Z HUH
D@RZ HG VR | X WK HU VK HLU LOWAUHVW EDVHG RQ VIKH VSHFLILE WLGV Z KLEK
DARZ HG WKHP VR EH VXWWDE® IRU VKH LRGB! 7KURXJKRXWVKH AP
H HFXVIYHV Z HUH DOR SWRYLGHG Z VKK VKH RSSRUAXQIW VR H[ SHUHQFH
WH Z RINGRDG RI WMH RVWKHU VXE JIRXSV U VKH\ Z LKHG VR 0 DQ\
H[ HFEXVIYHV VRRN VKLV RSSRUXQIW VR SIFN XS DQG P SWRYH RQ QHZ
WNLQY

. 380 $QQXDO5HSRUN
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Q, 0 D@\ VID' LYIVIRQ

Q VKLV WALP  VKH ILQDQFLDO DFVIMW IRU . 380

0 DD\ MDQ ' LYIMRQ KDV LQFUHDVHG DV FRP SDUH VR @MWWHQXH
HYHQ 1Q @ KWRI VKH &RYIG  * GREDO3DQGHP LF ) LUWAVRI DA
WH 6SROVRUKLS WHFHLYHG KDV LQFWIHDVHG XS R

Z KIFK LV 50 P RUIH VKDQ @WWWHQXWH + RZ HYHU VIKH
H SHQGIWWH IRU WKLV VWP KDV DOR LQFWHDVHG IWRP

50 VR 50 Z KIFK KDG VSHQWRQ DVIR@RZ V

. 380 $QQXDOBHSRUN




),1$1&( "' (3$570 (17
$118%/ 5(3257

Q. 0 D@\ VD' LYIVIRQ

7KH WHP DIQLIQJ EDMQFH RI VKLV VWP IRUVKH . 380 B/ 2 [ILFLDO
$ FFRXQWDQG VKH 3 HWV &DWK $ FFRXQWY WIDVIAG DV IR@RZ V

. 380 B/2 | LFLDO$ FFRXQW

o 5HP DIQLQJ ¥DMQFH 50
3HWV &DVK $ FFRXQW

o 5HP DIQLQJ %DMQFH 50

/RVIDO50

. 380 $QQXDOBHSRUN




),1$1&( "' (3$570 (17
$118%/ 5(3257

) RUVIKH VIALP VKKH ) LODQFH' HSDUP HQWRI . 380 LV
WUDVDFNDQJ VMH GUDF\ IWXH Rl RXU +6%8 P DLQ DFFRXQW
HYHQ VKRXJK Z H KDYH P DQDJHG VR FKDQJH LOIRWP DARQ Rl

RXU FRUHVSRQGHQFH DGGUHW DQG W.J QDVRUHV + RZ HYHU Z H

DUH FXUHQW DE® VR DFFHW RXUIXQGV LQ RXUP DLQ DFFRXQW
Z VK VKH LHFHOW® DAXHG EXVIQHW GHEIWFDUG 8 QWP DWAO Z H

KDYH GHFLGHG VR FGRVH RXU P DIQ DFFRXQWDQG VKH ) LODQFH

' HSDWP HQWRI VIKH QH[ VWAVHQXH Z LaEHDUVIKH UHVSROVLE LOW

IRUWHFUHDQJ D QHZ EDQN DFFRXQW 7R HQVXWH RXUIXQG LV
P DQDJHG SWRSHW ViKH VRVIDODP RXQWILQ VIKH P DLQ DFFRXQW
Z LEH WDQVHUHG VR RXU SHW FDWK DFFRXQWXQGHU ViKH

QDP HRI : IQVRQ&KRZ )LOQDQFH' LWHFVRURI

Q RWGHU VR P DQDJH GD\ VR GD\ WDQVDFMRQV Z H KDYH
GHFLGHG VR RSHQ D SHW FDWK DFFRXQWDW @R\ GV %DQN XQGHU
ViKH QDP HRI : LQVRQ &KRZ ) LODQFH' LLHFVRURI 2 QHRI

ViKH P DNRU WDQVDFVIRQV LQ RXU DFFRXQWLY VXEVFUSVIRQV VR
ERVK * 6 XV DQG =RRP  Z MK DP RXQW DV IR@RZ V

. 380 $QQXDOBHSRUN




),1$1&( "' (3$570 (17
$118%/ 5(3257

$VD HHVXOWRI VKH &RYIG  IHWMFVIRQV IQ VKH 8. EHLQJ @WAG
ZHZHHDE® VR RUDQM P RWH FDP SDLJ QV DQG HYHQW Z IVK
FHUDLQ P HDVXWHV VR HQVXWH WWKH VWDIHW RI HYHU P HP EHU 7KH
HYHQW Z H KDYH KH@ VIKURXJ KRXWWKLVVIALP  DUH DV IR@RZ V

. 380 $QQXDOBHSRUN
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$118%/ 5(3257

) IRP VIKH FRQVHQVXVILRP ERVK . 380 DQG RXUVSRQWRW/ RXU
FROWQJHOF\ S@Q LVE\ FUHDQJ D SHW FDWK DFFRXQWXQGHU
WH QDP H Rl : LQWVRQ &KRZ ) LQDQFH ' LLHFVRU DQG
WHFHLYH IXQGV ILRP  RXUVSRQWRY/ 7KH VRVIDODP RXQWHFHLYHG
LV DV IRG@RZ V

Q DGGIMRQ ZH P DQDIHG VR F®IDU D® WMH RXWVDQGLQJ
DP RXQW e 1Q VRVDO Z KLFK Z HUH SWHYIRX\VO SDIG E\
RXUSWHYLIRXV . 380 FRP P IMWMH GXH VR RXU® DF\ IWXH RQ
ViKH P DLQ DFFRXQW7KH GHVIDLY DUH DV | RTRZ V

e 6DP P\ &KHQ SDIGRQ 0 DUFK * 03

e . lHQ/HRQJ SDIGRQ $SUO * 03
e 6KXNW SDIGRQ - XOQH * 03

. 380 $QQXDOBHSRUN
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$ P DNRUSRIQW/R QRVA LV VIKDWM R@RZ 1QJ VKH FKDQJ H RI iKH
YRDWG R ' UWHFVRWY Z WK HDFK VWP D IX@ P DQGDWA
DSS@FDVIRQ KDV VR EH VXEP WG VR + 6%& VR HQVXIH VIKDW
VIKH QMRI VI QDVRUHY DUH XS GDWAG DFFRUGLQJI O

7R HQVXWH RXU P HP EHW DQG H HFXWYHV Z HWH DEM® VR
SDUFLSDW 1Q VIKH HYHQW VR \WKRZ RXUHQJDIJHP HQW Z H
D@ D\V WHP EXOHG WDYHO H SHOQWV VR DQG IR WKH

GHWIDDVIRQ

7RVIDGH P RXQWRI 7WDYHQ [ SHOQWHVS5 HIP EXUHG  * 93

,Q FROFOX(MRQ VKH WHP DIQLQJ DP RXQW RI RXUERWK + 6%&
P DLQ DFFRXQWDQG SHW FDWK DFFRXQWDWH DV IR@RZ V

+6%8& 0 DLQ $ FFRXQW Z KIFK Z LGi)EH IX@ WDQM HUHG
VR RXUSHW FDWK DFFRXQW

o 5HP DIQIQJ ¥DMQFH * %3
3HWV &DVK $ FFRXQW

o 5HP DIQIQJ YDMQFH * %3

/RVIDO* %3

. 380 $QQXDOBHSRUN







Q 3WHVIGHQW 2 IILFH

380 (:(&87,9( 352*5%$0 0 (

( YHU WAQXUH ( [ HEXVIYHV DUH LHFUXIVIAG VIR DWIMW  LLHFVRUV LQ VIKHLU UHVS HFVIYH
GHSDWP HQW 7KH 3UMMGHQW 2 1IIFH Z I EH LQ FKDUH Rl VSHDUKHDGLQJ
WHFUXVP HQWYLD VIKH ( [ HEXVIYH 3WRIWDP P H7KH ([ HEXVIYHV S@\ D \WJ QULFDQW
WR®! LQ H HFXWQJ DRI VIKH HYHQW VIKDWRFFXU VIKURXJ KRXWKH VIHQXUH XQGHU
VIKH VXSHUIMRQ RI VIKHLU UHVSHFVIYH ' LLHFVRUV ) XWKHWP RWH ([ HEXVIYHV DOR
Z RIN FRRVHO VRI HVKHULQ FROQWIEXVIQJ QHZ LGHDV VR VKH Z RWN RI VIKH 8 QLRQ DV
Z H® DV SWRYIGIQJ YDXDE®! IGHDV Z KHQ FRQGXFVQJ LQMDVYHV VR VKH
GHSDWP HQWKHDGV RI VKH 8 QIRQ ) RU RXU WWQXWH Z H WHFHLYHG D
WHFRWG QXP EHURI LOWAUHVW LQ VKH ([ HFXVIYH 3WRIWDP P H VRDAQJ XS VR
LHVSRQVHV

0$/$<6,$1 ' ,9,6,21 0((7 83 /81&-+

$ VD SDUARI VIKH 3 UIHM.GHQW 2 11LFH P DQGDVI VR LOQFUHDVH FRP P IWAH Z HODWH D
OXQFK Z DVKHG RQ 0 DUFK DQ HWIP DWAG DP RXQWRI  FRP P IWWH
P HP EHW ' WHFVRY ([ HFXWWYHV Z HWH 1Q DWWQGDQFH D® RW/ R ViKH
0 DD\ MDQ' LYIMRQ




76 1 7+ 7+( 0$/%$<6,$1 ,11(5 7(03/(
1,$662&,$7,21

,Q H[ SDQGLQJ VKH 8 QIRQV WHDFK EH\RQG ILLP V 1* 2V DQG FRP SDQIHV Z H
KDYH HP EDINHG RQ DQ DIILADVIRQ Z VK ViKH 0 D@\ MIDQ ,QQHU 7HP S® $ OXP QL
$WRFIDARQ 0,7$$ 7KHELYK Rl ViKH DI I LADVIRQ D@RZ HG VKH 8 QLRQ VR HQJ DI H
ZIMK 0 DD\MDQ P HP EHW Rl WH ,QQHU 7HP SO 1Q JDIQIQJ LOWIKW RQ
DSSOLQJ IRUVKH ( QJ@K %DU ( YHOW Z HIH KH@ Z VK 0 ,7$$ DFLRW VKH 8.

DQG 0 D@\ D

/ XQFKHRQ LQ 7KH + RQRXWDE® 6 RFLHW RI ,QQHU7HP S® / RQGRQ

2Q 0D 0,7$$ JWDFIRX\VO |IDFLAVDMQJI D VRXURI VKH ,QQHU7HP SO IRU
IHGRZ . 380 P HP EHW LQ WKH 8. IR@RZHG E\ OXQFK 7KH HYHQW Z DV
DWHQGHG E\ 0 U$ W 5R] KDQ 7WHDVXWHURI VKH 0 ,7$$ 0 U3DWIFN 0 DGGDP V
6XE 7UHDVXWHURI VIKH ,QQHU7HP S® DQG 0 U* LH] ' RUH\ 6XE 7WHDVXUWHURI ViKH
,QQHU7HP SO

/ XQFKHRQ LQ 5 R\ D06 HIDQJ RU&XXE 0 DM\ VID

2Q  $XIXWV D QHVZ RINIQJ OXQFKHRQ Z DV KHG@B LQ . XD® / XP SXU
DWHIQGHG E\ <$ ' DVR ) DIJDK -DP DXGLQ 0 U' DYIG /P 0 U2 RP P HQ . RWK\
OUS$UWI 5RIKDQ 0 U$QDQGD 0 RKDQ 0V 1J 6DL <HDQJ DQG 0 U0 DYLQWID
- RVK\




Q 3WHVIGHQW 2 IILFH

8.(&: .380 678' (17 )2580 21
)5( (' 20 2) 63(( &+

* LYHQ VIKH UVH RI WXGHQWDFVIYIVP  DP RQJ 0 DA\ VIDQ WXGHQW VIQFH VKH SDQGHP LF RQ
$ XIXWV . 380 VRIHVKHUZ VK VKH 8 QIMAG . LQIGRP  ( LLH &RXQFLOIRUO DA\ IDQ
6WGHQW 8. (& KRWHWG D IRKP VR JDVKHUO D@\ MIDQ WXGHQWMDGHU/ DFLRW VIKH 8 .
DQG (LLH VR GIMFXW RXU FROWIAXVIRQDOWI KWVR IIHHGRP Rl VSHHFK H SUHWIRQ DQG
DWRFLDVIRQ DQG VKHIWH[ SHUHQFHV LQ H[ HIFIMQJ VIKH VDLG 1 XQGDP HQVIDOGE HWHV

7KHIRWP DR VHHNHG VR J DXJ H IHHGEDFN ILRP  RXUMMMURW DQLYDVRQV DQG 0 DM\ MIDQ
6 RFIMIHV RQ LGHDV DQG VROMMRQV P RYIQJ IRWZ DUG VR HQVXWH D FRQGXFLYH HQYLLRQP HQW
| RUWXGHQWDFVYLVP  DQG FLYLE HQJ DI HP HQW

) RORZ 1QJ VKH IRKP LWLV SHWQHQWVKDWVRAGDUW DP RQJ WXGHQWRLI DQLVDVMIRQV LV
P SRUDOWLQ XSKRGLQJ VKHVH WKW DV Z H DLH RQ® WURQJ HUVRI HVKHU ,QIMP LGDARQ
VDFVFV DQG DUWFKDIF @ZV LQIUQILQJ XSRQ IWHH VSHHFK GHWAU WXGHQW |LRP
SDUAFLSDVRQJ H[ SUIHWQJ FROWUXFVIYH DQG MZ | XOSRAMFDO HFRQRP LF DQG VRFLDOYIHZ V
LQ SXEQF DYHQXHV

$V D LHWXQVRI VKLV FROQWHQWXV . 380 8. ( & KDV DP HQGHG RXU H[ IMIQJ $I1LADVRQ
0 HP RIDQGXP Rl 8QGHUMDQG 028 WR LQFXGH QHZ SLWRYIMRQV VR XSKR@G VKH
IXQGDP HQVDO QEHUMHYV Rl RXU WXGHQW P HP EHW/ 1Q WKH IRWPP Rl DFFRXQVDELOW
P HFKDQWP V 7KH \VDIG DP HQGP HQWR VIKH O 2 8 FDQ EH IRXQG LQ VKLV IHSRUARQ SJ



Q 3WHVIGHQW 2 IILFH

380 6+%' 2: 352*5300 (

7KH 3UHMGHQWY 2 IIIFH DOR LQMDWAY WKH 6KDGRZ 3WRIWP P H IRU
SRWIQWDOQRP LOHHV Z KR DUH NHHQ VR LXQ I RUVKH QH[ WHBIFIRQ GXUQJ

WH $ QQXDO* HQHWDOD HHVIQJ $* 0 E\ DARZ LQJ WH VKDGRZ VVR JDIQ
VRP H LOWI KW LOVR WH Z RN Rl WWH UHVSHFIYH GHSDUWP HQWDQG VIKH
8 QIRQ DV D Z KR®! 7KH SXUBRWH Rl VKH 3WRIWDP P H LV VR HQVXWH ViKH
KDQGRYHUSWRFHW LV D VDG EIMP RUH VHDP G\ UHJ DUGBMW Rl VIKH 1LQDO
SRRCRI QRP LOHHV GXUQJ ViKH HBIFVIRQ

% MRIQIQJ VKLY SLIRIWDP \KDGRZ V Z RX@ EH DE® VR VIKLON SDFWFDQ®
DOG FRP H RXWZ MK D SWDJP DWF DSSWRDFK Z KIB VBFNQQJ VKH
SRVAQVUDOMXHV VKDWP D\ DUVH GXUQJ VKHIUVQXIH VKRX@ WMH Z K
VR FROWAVW RUVIKH QH[ VHBIFIRQ

7KH GXUDVRQ RI ViKH SLRI WDP @WW IRUDERXW Z HHNV DQG ViKH DJ HQGD
Rl VKH SIRIDP LV JLYHQ VHSDIDW® E\ GUIHHQOW LWHFVRY/ ILRP  VKH
UHVSHFVIVH GHSDUR HOQW $ YLLXDOP HHWQJ KDV DOR EHHQ KH@ RQ D
Z HHN® EDMV Z KLFK LV D JUHDWRSSRUXQIW [RUWKDGRZ V VR HQJDJH
Z W VH GLLHFVRWY/ LQ D P RUH GLLHFWP DQQHU ' XUQJ VIKH P HHVIQJ  ViKH
' LWHFVRWY/ Z RX@ VKDUH VIKHLUNQRZ ®IGJ H DQG LOWI KW DERXWWKH XQLRQ
HVSHFLD@® VKH LHDVRQ Z K\ VKH\ MRIQ DV' LLHFVRU' HSXW ' LLHFVIRU
WK1Q RQH Z HHN DIVIMUVIKH @XQFK RI ViKH UHJ DMADMRQ RI VIKH SR LDP

. 380 KDVVXFFHWMX@ WHFHLYHG DVRVDOQXP EHURI  FDQGLGDWAVZ KR
DUH LOVAHWHG LQ GL I HIHOWIRGBV Z VKL VIKH 8 QIRQ



. 380 $QQXDCEHSRUN

(9(176

&RWSRWDWWA 5 HOWRQV 2 XWHDFK

/81&+ : ,7+ : 21* 3$571(56

2Q ' HFHP EHU . 380 KRWHG DQ LQIRWP DODQG LH®[ HG RSSRUXQIW
IRU VKRWH 1Q /RQGRQ VR QHVE RIN Z IVK HSUHVHQVDVYHV ILRP  : RQJ
3DWQHW D P HP EHU ILP Rl %DNHU O F. HQJ LH 7KH HYHQW DWUDFVIG
SDUAFLSDQW DQG D IHZ GHFLGHG VR NRLQ RQAOH DIVIHURXUP DLQ J XHWWHAG
SRUWYH | RU&RYIG

0 DQDJ LQJ 3 DU/QHUO XQLU$ EGXCS] L] VSRNH DERXWKLY SHWRQDONRXUDH\ LOVR
@1 DOSWFAFH DQG XQLT XH RSSRUXQIMHV IRUJ LIRZ KK Z KLFK VIKH ILLP  RITHWY
VR \RXQJ @Z\HW ,WZDV DQ LOWP DWi LQWIKWXODQG IUHQGO VHWRQ
DFFRP SDQLHG E\ JUHDWIRRG DQG . 380 Z RX@ GNH VR H WAQG MLQFHWH
VKDQNVVR : RQJ 3 DU/QHW/

/81&+ : ,7+ +$/,0 +21*  48¢(.

2Q $SUO . 380 KRWHG
D QHVZ RWINIQJ HYHQW RYHU GLP
WXP IRU VKRWH LQ /LYHLBRRO R
QHVZ RN Z VK UHS UHVHQUDVIYHV
ILRP +DIP +RQJ 4 XHN



. 380 $QQXDCEHSRUN

(9(176

&RWSRWDWWA 5 HOWRQV 2 XWHDFK

81,7(' .,1*"' 20 6,1*$325( /$:
678' (176 62&,(7< 8.6/66
380 635,1* *$/$

20 ) HELXDU VKH 8 QWG . .QJIGRP 6LQIDSRWH /DZ 6VXGHQW
6RFIHW 8. 6/66 DRQJ ZIVK . 380 KRWHG D 6SUQJ * DD LQ &DP GHQ
/ ROGRQ 7KH E@FN VIH IRWP DOGLQQHUZ DV DWHMIQGHG E\ P HP EHW/ ILRP
.380 DQG IWRP 8.6/66 $WHQGHHV Z HWH DE®Y VR QHVE RIN DWHDWH
JWEELQJ WH P LFV DQG KHDGLQJ VR ViKH GDQFH | GRRUDV VKH QL] KWZ RUH RQ
WZ DVD J UHDWAP H IRUD®
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&RWSRWDWWA 5 HOWRQV 2 XWHDFK

DOR WDZ VKH MXQFK Rl
. 380 B/ $OXP QL 1 HVE RN Z KIFK
KDV JDWHWHG P HP EHW/ VR
GDW W LV KRSHG WKDW LQ VKH
IXVKWH ViKH 1 HVZ RWN Z LGFRQWOQXH
VR JWRZ DQG VKDWDXP QL Z LaEH
DE®I VR JHW P RWIH LQYROHG LQ
FXUHQW 380 HYHQW

.380 $/801,0(17256+,3
352*5%$0 0 (
,Q $ XIXWV . 380 WAQ W LODXJXWO $XP QL 0 HQVRUKIS

3WRIJWP P HDIP HG DWKHGLQJ FXUHOWDZ \WXGHQW GHYH®RS VKHLU
FDUIHHU SDWZ D\V WKIRXJK P DNIQJ] FRQOHFVIRQV Z VK \ RXQJ
SWRIHWMRQDY LQ MHLUFDUHHUDUHDV Rl LOWAUHVW, WIQYROYHG ~ DOXP QL
P HQVRU/ H[ SHUHQFHG LQ YDURXV G DODQG QRQ G DOIHBY Z KR
ZHHP DWKHG Z MK P HQWHV HDFK ( DFK SDWKDG RQH RQ RQH
P HHMMQJV Z KHWH P HQVRW/ Z HUIH DE®! VR JLYH JUHDWLOWI KWDQG
DWOMDQFH VR VIKHLUP HOWAHV LQ VIKH SXU/XIWRI VIKHLU | XVIKUH FDUHHWY
0 HQVRW/ DQG P HQWHV KDYH EHHQ HQFRXWDJ HG VR FRQVIQXH NHHSLQJ
1Q FRQVDFWZ VKK HDFK RVIKHU HWRDE @KLQJ D (RQJ MWARJ DQG | XLWXO
SRIHWLRQDOHDVIRQWKLS
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&RWSRWDWWA 5 HOWRQV 2 XWHDFK

/[$: $7%1 (' ,6, 0%/%$<6,%

/ DZ DVDQ ( GLM. 0 D@\ VD ZDV KH@ RQ WKH - XQH

ILRP DP R SP SDUFISDQW LOFOXXGLQJ
RUDQ LQJ FRP P WIH P HP EHW/ Z HQWRQ D WXG\ WIS VR ViKH
0lQMW RI )RHIQ $IIDLY DQG VKH $WRWDH * HOHWD®/
&KDP EHW/ $ @SDUAFLSDQW J DVIKHUHG DWYALENI LHGBY $ D & RABL H
DW  DP

7KH YIMWWR VIKH 1LDMGHWIQDRQ VIKH 0 LODMM RI ) RUHLI Q $ 11D
Z DVWIDUMG Z WK Z HERP 1QJ WHP DUNVIWRP 0 V 3U\ D VKH @DLVRQ
IRP WH 02)$ MGH IRU VKH /DZ DVDQ ( GIM. 0 D@\ VD

$P RQJIWWKH FROWQW Rl ViKH SUHVHQVDMRQ Z HUH VIKH LRGIV
IXQFVIRQV KIMRU DQG DFKIHYHP HOW Rl 02)$ 0 U 1 D] DXGLQ
- D®IDU VKHQ JDYH D VSHHFK RQ KLV H SHUHQFHV UHS UIHVHOWRQ]
0 D@\ VD LQ DWHQGLQJ LOVAUDDVIRQDOFRQIHHQFHV + H DAR VKDUHG
VRP H SHUW/RQDOWSV RQ FRP P XQLFDVIRQ WNLGWY
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&RWSRWDWWA 5 HOWRQV 2 XWHDFK

) RGRZ 1QJ 0 U 1 D] DUXGLOB/ \VKDUQJ VHWRQ 0 U 6DWDYDQD . XP DUVSRNH
DERXWO 2 ) $ B/ LQYROHP HQWIQ KDQGAQQJ LOWALDVRQDO LHOMRQV DQG
FROVX@UP DAY 7KH 0 LOMAI RI ) RUHLI Q $ 11D Z DV DOR NLQG HQRXJ K
VR SWRYIGH XV Z WK D GHIFIRXV XQFK P HDO 7R Z DS XS ViKH YIMW\R
02)$ WMHFRP P MMHP HP EHWY SUHVHQWG VIKH RIILEHY/ Z WK D VRNHQ Rl
DSSWHFIDVIRQ DQG KDG D SKRVR VMRQ

$IVWU XQFK VKH SDUAFLSDQW KHDGHG VR VKH $WRUWDH * HOHWD®/
&KDP EHW/ ' DN 7D\ /HH /\ ViKH KHDG RI WKH 5HWHDUFK ' LYIMRQ
VDONHG DERXWMKH LRGN DQG WUKFWUHV Rl $* & 6KH DOR VKDWHG KHU
SHURQDOH] SHUHQFH Z RINLQJ DV D GHSXW SXEQF SWRVHFXVRU DQG D
P DJ IMADVIA FRXUN/ DWAU 0 U ) LLGDXV VSRNH DERXWWH FDUHHUSDVIKZ D\
DV D FLYLOVHWYDQWDQG KRZ HYHU RIILFHULQ $* & KDG D FKDQFH VR
IRVDVA DQG Z RN LQ HYHU GHSDU® HQW $ @ SDUAFLSDQW Z HUH DOR
EWRXJKWVR VKH @EWDU Rl VIKH $ WRUDH\ * HQHWD®/ &KDP EHW/ IRU D
VKRUWRXU

2 Q VIKH NRXWH EDFN VR %UFNIHGV $ MD &R@IH VKH FRP P WHH KDG
D FKDQFH VR VRFID@ H Z WK VIKH SDUAFLSDQW 7KH SDUAFLS DQW DULYHG
DWW/ & DWDURXQG SP DQG ELG HYHU RQH IDUIHZ H®
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Q. 6NLAY ( QKDQFHP HQW

0227,1* : 25. 6+236

7KH P RRQJ Z RINVKRSV VKLV \ HDUZ HUH DIP HG DWSLRYIGLQJ YDOXXDE® LOWI KW
VR @Z WXGHQW DV Z H® DV SWHSDUQJ QRYIFH P RRWAL/ VR VKDLSHQ VKHLU
DGYRFDF\ WLAY DQG Z HWH GLYIGHG L.QVR  VHWRQV QDP HO & HVHDUFK  : UWMQ
VXEP MWMRQVBDQG & GYRFDF\ 6NLAQY  &RXUA( VIT XHWIB

e SHVHDUFK : UWWQ VXEP IWRQV

7KH Z RINVKRS Z DV ®G E\ 0 U 6XEDWK ' HYDIDMZ KR VKDWHG SWDJP DWE
DGYIFH DV VR KRZ VR DSSWRDFK DQG VDFN®I D P RRWSLWREGP WKIRXJIK
HIIHFVYH UHVHDUFK DARQIMGH WKH SWDFWFDO P HVKRGV Z KHQ GWDIIQJ D
Z UMAQ VXEP IMRQ O U 6XEDW DOR WKRZHG D \VDP S® R Z UWHQ
VXEP DMRQV VIKDWKH KDG SUHYLIRXVO GLDIVHG DQG SRIQWAG RXWIKH VWUHQJI VIKV
DQG Z HDNQHWHV RI VIKH VXEP IWRQ

' XUQJ VKH LQVAWDFVIMH VHWRQ SDUAFLSDQW Z HUH DWAJQHG VR EUHDNRXW
LRRP V ®iG E\ DQ H[ SHUHQFHG P RRWAU $V VKH SDUAFLSDOW Z HWH JLYHQ D
VDP S® P RRWSWRE®P EHIRIHKDQG DQG Z HUH DWHG VR GLDIW Z UWHQ
VXEP DMMRQV SDUAFISDQW Z HIH JLYHQ WKH RSSRUXQIW VR VKDWH VKHLU
Z UWHQ VXEP IMRQV DQG REVIDLQ SHURQDO HHGEDFN [LRP ViKH P RRVIAL/
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Q, 6NLAY ( QKDQFHP HQW X

e $GYRFDF\ 6NLAV &RXUM T XHWH
7KHZ RINVKRS Z DV®IG E\ 0 V 6DUDGKD / DNVKIP LDQG 0 V 3HK 4 L+ XL
ZKR DWHH ERW H SHUHQFHG P RRWAY DQG KDYH SDUFISDWAG LQ
YDURXV QDVIRQDODQG LOVAUDVMRQDOP RRWFRP SHWMRQV 7KH\ VKDUHG
VIKHLU SHU/RQDOH] SHUHQFHV RQ ViKH SUHSDUDVIRQ RI RUIDOVXEP DWAMRQV
DRQIMGH WSV DQG VAFNV VR EHVWSUHVHQWVKHP VHOHV 1Q D P RRW
FRXUV

' XUQJ VKH LOQVAWDFYH VHWIRQ VKH SDUAFISDQW Z HUH QNHZ W
DWL] QHG LOVR EUHDNRXWLRRP V DQG Z HWH JLYHQ VIKH RSSRUXQIW VR
SUHVHOWVKHLURWDOVXEP IMMRQ EDVHG RQ D JLYHQ P RRWSIRE®P  7KH
H SHUHQFHG P RRWAY/ Z KR ®iG VKH EUHDNRXW LRRP V DOR JDYH
LOGLYLGXDO IHHGEDFN VR VKH SDUAFLSDQW Z KR JUHDV® EHQHI MG
ILRP VKH VHWIRQ

3((. $ 0227

$V 6(' B/ QHZ LQMDWYH 3HHN $ 0 RRWFRADERWDWAG Z MK VIKH &DUGL
0 D@\ VDQ 6RFIHW VR SWRYIGH QRYLFH P RRVAL/ DQ RSSRUXQIW VR JRZ
DOG WKDUSHQ WKHW DGYRFDF\ WNL@QY 3HHN $ 0 RRWL D 1 RYIFH 0 RRW
6P XMVMRQ Z KIFK DIP V VR KH® @Z WXGHQW Z KR KDYH @V VR QR
H SHUHQFH LQ P RRMQJ 7KLV P RRWMP X@VRQ IRFXVHV RQ $ LELMDVRQ
DQ DOWLODVIYH P HVKRG Rl GLVSXVH LHVROXWIRQ 7KHWH Z DV D VRVDORI
WIDP V SDUAFLS DVIAG LQ VKLV HYHQW SLRYLGLQJ D P HQVRUIRUHDFK WDP  1Q
SWHSDUIDVMRQ IRUVKH P RRWMP X@MRQ 7KH HYHQWI RFXVHG RQ SIRYIGLQJ
LQYDXDE®! LOWIKW IRU QRYIFH P RRMAW/ VR H[ SHUHQFH D VDWH RI
DIEMDVMRQ * UHDWAU HP SKDWY Z DV S@FHG RQ SWRYIGLQJ IHHGEDFN VR
WH SDUWFISDQW DQG VR DYRIG VKH FRP SHWMNH QDWUWH RI P RRW
FRP SHIMRQV VKHWH Z HIH QR SU] HV DZ DUGHG EXWIDVKHU SHU/RQDA] HG
IHHGEDFN Z DV J LYHQ VR VKH SDUFLS DQW
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Q. 6NLAY ( QKDQFHP HQW

0(1725 352*5%0

7KLV QHZ LQIMDVIYH VRRN S@FH EHVEZ HHQ ~ ViK 0 DUFK VR WK $ SUO Z HHNV

VR SLRYIGH D SOWRWP Z KHUHLQ SDUAFLSDQW P D\ GHYHARS VIKHLUMNLAY VIKURXJ K VIKH
JXIGDQFH Rl H SHUHQFHG MZ\HW/ : WK D VRDORI @Z \ HW Z KR DFWG DV
P HQIRWDQG P HQWHV VHOIFWAG P HQWAHV Z HUH DWLJ QHG VR P HQVRD/ EDVHG RQ
VIKHLUDUHDV Rl LOQWAUHVW 7KLV SLIRIWDP  SLRYIGHG VIKHP  ViKH RSSRUXQIW VR GLLHFV®
FRP P XQLFDWA Z VK ViKH LHBIYDQWI LLP V DQG VKHLWUH] SHUHQFHG SWDFVIFLQJ @Z \ HW/
$ RQIMGH VWKH P HQVRU SWRJ LDP LQIRWP DO QHVE RINIQJ VHWIRQV Z HIH KHGB
YILXDA VR HQDE® P HQWAHV VR P HHWDQG LOWALDFWZ VK RVIKHUP HQVRW/ $V D QHZ

LQMDVIYH P DQ\  SDUAFLSDOQW IRXQG IMWYHU KHGSIXOLQ XQGHUAMDQGLQJ ViKH GD\ VR

GD\ @HRI D SWDFVFLQJ @Z \ HU

. 380 : 6+($51 ' (/$025( &2 (
0227 &203(7,7,21

7KLV \ HDW& H P RRWFRP SHIMRQ Z DV RUDQUWHG LQ FRADERWDMRQ Z WK 6KHDUWD
' HOP RIH &R Z MK D VRVDORI WIDP V SDUAFISDMQJ $ VRDORI  RXQGV
SWHAP QDU TXDUMUILQDY VHP L QDY DQG ILQDY Z HWH VSUHDG RXWQ D VE R GD\
SHURG 7KH FRP SHAMRQ DIP HG DW SWRYIGIQJ P RRWAY VKH RSSRUXQIW VR
UHVHDUFK DQG P DNH ERVK Z UWHQ DQG RWO VXEP MMRQV RQ VIKH VDP H P RRW
SWREGP |RUD@WRXQGV 3 U] HV DQG LOWAWDWKLS RSSRUXQIMHY DW6KHDUY ' HDP RWH

&R Z HWH DZ DUGHG VR VIKH EHVWRWD@WE HWWZ UWIHQ VXEP DWMRQV DQG VIKH [ LODDWW
Rl VKH FRP SHAIMRQ

)RU VKH P RRW I1QDY ViKH
SDQHO FROQUMMG Rl <$
'DVR ODU /P )HGHWDO
&RXUN - XWIFH 0 U $ QDQG
5DM 3DWQHU Rl 6KHDWD
' HOP RIH &R DQG 0 U
1DG 6HIDWDP  3DUWQHU RI
6KHDWD' HOP RH &R
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Q. 6NLAY ( QKDQFHP HQW

[ (*$/ $&$" (0 <
$V6(' B/I@IWKLS 3WIRIWDP P H . 380 B// HIDO$ FDGHP \ LQYROHG
FRADERWDMQJ Z MK YDURXV ILLP V VR SWRYLGH DFFHW VR P HP EHW/
IRU LQIRLP DIRQ DQG NQRZ BiGJH LQ GHYH®RSIQJ VRIWWNLAY 7KLV
Z DV GRQH WIRXJK ERW GLHFWDQG LQGLLHFW LOWDFIRQV YLD
Z RINVKRSV P HQVRUSLRJ LDP V DQG Z HELQDW/

1(7: 25.,1* 6(66,21 : ,7+ 5' 6
3$571(56+,3

7KH SK\ MFDOQHVEZ RINLQJ HYHOWVRRN S@FH RQ WKH VK RI - XO
1Q / RQGRQ ®IG E\ 0 U 6DWDYDQD Z KR LV D SDUWQHUIWRP 5' 6
Z MK DERXW  %7& WXGHQW | LQDO\ HDU WXGHQW LQ DWIHQGDQFH
0 U 6DWDYDQD WKDWHG VRP H YDOXDE® H[ SHUHQFHV DERXW KLV
SWFWFH DUHD DQG KLV B DONRXLOH  VIKLRXJ KRXWKLY FDUHHU ,WZ DV
DQ LQWADFWYH VHWRQ Z KHHH VKH DWHMQGHHV DW TXHWIRQV
HIDWGIQ) @Z LWXHV HVSHFID@ Z MK UHIDUS VR 7D[ /DZ 7KH
VHWRQ @WWG DERXW KRXW DQG VKH SDUAFLSDQW IRXQG KH
VHWRQ YHU LQIRWP DVIYH DVVKH\ Z HUH DE®1 VR J DLQ EHWHULQWI KW/
DERXW5' 6 DQG WKH Z RINLQJ HQYLLRQP HOW
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Q. 6NLAY ( QKDQFHP HQW

(%,1$56

7KH Z HELQDW/ KH@ E\ 6(' VKLV \HDU Z HH WHEWDQGHG DV VKH

8 SWIADQGFKL@ VHUHY W LQYROYHG FRAEDERIDVMQJ DQG LOYIWQI
@Z \HW ILRP VSRQWUQJ IlULP V ZKR DFWG DV VSHDNHW LQ VKH
UHVSHFVYH VMMMRQV 7KH VHWIRQ DIP HG VR DWIMMOQ HQKDQFLQJ VKH
W@ Rl ®Z WXGHOW WWRXJK LOWADFYH VHWRQV Z KIFK
GHEXQNHG P \ VKV DERXWWKH ®J DOSIRIHWIRQ DQG KRZ VR EHWHU
SUHSDWH VIKHP VHOHV EHIRUH HOWAUQJ (1) DOSDFVIFH

e /HIDO UWNJI DOG' WDIVIDJ 6 NUOH

7KLV Z HELQDUDLP HG VR IDP LODUVH DQG SIRYIGH D EDVF RYHUHZ
Rl ViKH SHU/XDWLYH WAFK QLT XHV Rl B4 DOZ UMQJ DQG GWDIIQJ  7KH
VSHDNHW Rl VKH VMMMRQ Z HUIHO U 1 IP D@Q' HYDWDM 0 V 5 DFKHO
&KIDK DQG 0 V ( @ DEHWK * RK 7KH Z HELQDUZ DV ELRNHQ GRZ Q
LOVR VHIP HOW VKH [WUAW LQYROHG H S@IQIQ] NH\
| HDWUHV VFK QLT XHV Rl B4 DOZ UMQJ DQG GUDIVIQJ ' XUQJ VKH
QG VHIP HQWD VDP S® Rl D GWDIVIMG GRFXP HQWZ DV \KRZ Q R
ViKH SDUAFLSDOW DQG P DWIDNHV Z HUH LGHQW LHG E\ ViKH VS HDNHWY/
7KH VSHDNHW/ ®IG VKH VMWRQ E\ P DNIQJ FRUHFVIRQV VR VKH
GRFXP HQWR LOX\MDW DQ H DP S® Rl D SIRSHUWD GLDIIAG G4 DO
GRFXP HQW7KH Z HELQDUKDG RYHU ~ DWWQGHHV DQG ILRP  iKH
IHHGEDFN REVDIQHG P DQ\ SDUAFLSDQW IRXQG VKH VHWIRQ YHU
LOVLJ KVMXCDQG SUDFEDO
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3 HU/RQDOAWDQGLQJ IRU/ DZ 6 VKGHQW

7KLV Z HELQDU DIP HG VR SIRYIGH LOWJKWRQ SHU/RQDO EWDQGLQJ
ILRP  YDURXV SHU/SHFYHV ERWK DV WXGHQW DQG DV Z RWNLQJ
SWRIHWRQDY 7KH VSHDNHW/ Z HIH O U' DQIHO/ R 0 U + DUV' DQLDO
DQG 0 U 5RELQ + R Z KR HDFK VKDUHG VKHWUH[ SHUHQFHV RQ KRZ \R
WIDQG RXWILRP VKH FLRZ G E\ GHYH®RSLQJ [P SRWDQWDBIQW DQG
WODWW 7KH 4 $ VWHWRQ DOR HQDE®IG WXGHQW VR DW VKH
VSHDNHW P RUH DERXWWKHLU SHWRQDOH] SHUHQFHV VR J HWD KHDG
WIDUMQ VIKHLU®H DOFDUHHLY

7 WIDOVIVIRQLQJ 1LRP / DZ 6 FKRROMR 3IWDFWWFH 6KHDW)' HDP RWIH &R

7KLV Z HELQDU DIP HG VR GHEXQN P \ VKV DQG P LVFRQFHSVIRQV
DERXWHQWAUQJ ®1) DOSWDFFH GG E\ 0 U $QDQG 5DM0 U . RR <IQ
6RRQ DQG OV /1OHQ : RQJ ILRP 6KHDWD ' HDOP RIH &R 7KH
VSHDNHW/ VKDUHG VKHLU H[ SHUHQFHV Rl HOWAUQJ @Z SWDFVIFH DQG
UHDOME H[ SHFVIDMRQV VK DAMAXGHQW VKRXGS KDYH Z KHQ HOWAUQJ

®L DOSWFWFH ,Q WH VHFRQG VHI P HQWWKH VSHDNHW/ Z HUH SRVHG
ZIWMK FRP P RQ P \WKV DQG P IMFRQFHSVIRQV \MDW®Z \WXGHQOW
RIVIAQ KHDUDQG Z HUH J LYHQ VIKH RSSRUXQIW VR J LYH VKHLUS HW/RQDO
YLHZ V DERXWMKH H VIQWVR Z KLFK VKH\ Z HLH WXH 7KH Z HELQDU
HQGHG ZIVMK D 4 $ VHWRQ Z KHWH SDUAFLSDOW FRX@ DWN DQ\

UHBIYDQWT XHWIRQV DE RXVWH VS HDNHU/BS HUW/RQDOH] SHUHQFHV
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/$: &$5((5 &219(17,21 /&&

DW(<21' &29, $ 1(: /(*$/
/$1' 6&$3(E
$SULO $SL

7KH / DZ &DWHHU&RQYHOWRQ /&& KDV EHHQ KHGE DQQXDAM
VLQFH 7KLV \ HDU VKH / && FRQYHQWRQ FHQWAW DIRXQG
VKH VKHP H D6H\ RQG &RYLG $ 1HZ /HIDO/DQGVFDSHE
7KLV VKHP H DLP V VR H[ SRVH WX GHQW VR VKH QHZ QRWP DQG
KH® VKHP HP EWDFH DV Z H@ DV DGDSW VR VKH FKDQJH
+ RZ HYHU GXH VR VKH &2 9’ WHWULFWRQV VKH / && Z DV
KHGE RQA@OQH VKLRXJ K VKH YLUXDOS@WRLP =RRP IRU GD\V
J DUQHUQJ UHJ LADQW
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Q. &DWHHW' HYHAQRSP HOW

7KH /&& FROUMW RI YDURXV EHQHILFIDO VMMMRQV Z KIFK DWH VKH ) LLP \B
,OWRGXFVIRQV 3WDFVFH $ LHDV 6KDUQJ 6HWIRQV &DUHHY/ 2 SSRUXKQMHV 4 $
6HWRQV 3DQHO ' MFXWIRQV ,OMAWDFIYH : RUINVKRSY DQG 1 HWZ RWINLQJ
6 HWRQV

H Z HIH IRUXQDWA VR KDYH VHFXUHG M VSRQWRUW/ ILLP V VKDWZ HUH SUKGHQW
Z VK VSROQWRUQJ XV GXUQJ VKLV SDQGHP LF ViKH\ DWH 6KHDW ' HDP RKH &R
6NUQH 5RVQ ' DK@Q 6DWYDQD 3DWQHUKLS 5DV ' DUYO  /RK /HH
+MKDP P XGGLQ $ @IQ * GIGKL@MDQG + DA +RQJ 4 XHN

383,//$*( &9 "' 5,9(

JR@RZ IQJ /&& ZH KRWMIG D 3XSLADIJH &9 ' UYH VR |IDFLOVIDVA VKH VIDBIQW
WHFWKW? HOWSWRFHW IRU SDUWFLSDVIQJ 1P V 7KH GUYH Z DV VXFFHW XODQG
DWUDFVG &9V

YHVGHV Z H KDYH FRQGXFWMG VHYHIDOVGH HYHOW GXUQJ WKH / && SHURG VKH\

DUH 3XSIADIH , QWKW 1 HVEZ RINIQJ ( YHQWZ LMK 6KHDWD ' HDP RWH &R

0 DUFK 0 HMMQJ +DIP +RQJ 4 XHN 1 HW RWINIQJ / XQFKHRQ  $SUO
&RIIHH  &RQYHUDMRQ 9%XND 3XDWD Z VK 5RVD ' DK@Q 6DWDYDQD

3 DUWHUKLS $SUO 6.5,1( 62&%$/ $ 1HEZRWQJ (YHQW 0 D\
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Q. &DWHHW' HYHAGRSP HOW

35( /$: &$5((5 &219(17,21 35( /&&

D7+ ( &/ 3 %$5 6(5,(6E

0 DUKK

7KH 3WH / && LV VKH HYHQWSUHFHGLQJ VKH DQQXDO/ && GHWI QHG VR
DFVIYH® HQJDJH WXGHQW Z VK B DOHGXFDVMRQ SIRYIGHW/ 1Q ViKH
SXUXIWRI TXD@LFDVRQ H SRIDMRQ 7KLV \ HDUWY VKHP H OKH &/ 3
%DU 6HUHVE FHOWAY/ RQ VKH GUDO SWRIHWIRQDO T XD LEDARQ
H SHUHQFH DQG SWRFHW 7KURXJ KRXWWKH HYHQW SDUAFLSDQW JHW
ViKH RSSRUXQLW VR J DLQ J IHDVUF@UW LOVR VIKH %DU7 WDLQLOI &RXUMH
%7& DQG &HUMLFDWA RI / HIDO3WFMEH &/3 IWRP VKHLU SIRYIGHW/
DQG 8. ( & Z KR KDYH SURIHWRQDY VDWDH H| SHUHOFHG LQ KHGLQJ
WXGHQW Z MK SWHSDUQJ VR WXG\ DEWRDG +RZ HYHU GXH VR VKH
&29, UHWUFVRQV VKH / && Z DV KH@G RQ@OH VKRXJ K VIKH YLLUXDO
S@WRWP =RRP

H Z HH IRUXODWA VR KDYH VHFXUHG M VSRQWRU ILLP V VKDWZ HWH
SWXGHOWZ VK VSRQWRUQJ XV GXUQJ VKLV SDQGHP LF VIKH\ DUH &DUGL
/DZ 6FKRRO 8: ( %UWRO 7KH 8 QLYHUAW RI /DZ &IW 8 QLYHUAW
/ROQGRQ 1RWIQIKDP /DZ 6FKRRO 8. (& DQG %UFNILHGV $MD
&R H

7KH 3WH / &8& FROVMV RI YDURXV EHQHILFLDOVHWIRQV Z KLFK DWH VIKH
&RXUHVE3 LHVHQVDMRQV 3DOHO LVEXVWMRQV DQG 9 LUAXDOYRRVKY
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"'$<6 2) 6800(5 ,17(516+,3

352*5%$0 0 ( ' 6
XO $XIXW

/KH "D\VRI 6XP P HU,QWMWWKILS 3WIRIWP P H "6 LV DQ DQQXDO
LOVALDWKLS SWRI WP VKDWDIP V VR FROQOQHFW®Z WXGHQW Z MK RXU @G DO
SDUQHY/ ,\WAMHUYHV DV DQ RSSRUXQW IRUWKXGHQW VR LOVALQ DWMDZ ILWP V
XSRQ VKHWWVXFFHW XODS S@OFDVIRQV Z KLIFK DWH VXEMIFWMR VKH WIHVS HFIYH
ILP B/ WHT XUWHP HQW 6VXGHQW P D\ LOWW Z IMK RXU SDUFLSDVIQI MZ
ILP 1Q O DMD IRUD P RQW RUVE R P RQWKY [WRP -XO VR $XIXWV
6 VXGHQW DWH DOR DIIRWGHG VKH RSSRUXQIW VR VIDNH SDUMQ MGH HYHQW
KHG 1Q FRADERWMRQ Z IMK RXUS DUDHW

H DUIH KRQRUHG VR KDYH  SDUAFLSDVQJ ILLP VRQ ERDWG IRUWH ' 6
WH DWH 6KHDW ' HOP RIH &R 6NUQH 5RVR ' DK@Q 6DWDYDQD
3DUQHUKLS 5DD ' DUIO /RK /HH +IWKDP P XGGIQ $@Q * GIGKLD
+DOP +RQJ] 4XHN : RQ) 3DUWQHW $DWRQ 6DQNDU &R ¥DVNDLDQ
&HFIO$EWKDP  3DUQHY &KIRQJ  3DUQHW ' DYIG  3DXADQ /DZ
* IRXS * DQ 3DWQHUKLS +HIEHUAGP WK ) IHHKL@Y . / ,]DG . D|WDQ &R
]ZDQ 3DUWQHY . HH 6HDQ 61X +XH /$: 3DUDHUKIS /P &KHH

HH 3DUWQHUKLS G5IFKDUS : HH &KDP EHW 6KRRN /1Q YRN
6LYDQDQWDQ 6WAYHQ 7KLX  6XGKDU 3DWQHUKLS 7D\ 3 DWQHW/
7KRP DV 3KI@S 7WRZHYW +DP @QV//3 ./ =DIG ,EWKIP &R =DIQ
&R DQG =XCBDILTXH 3 DWQHW/

%RV Rl Z KIFK KDYH UHFHLYHG J UHDWIHHGEDFN ILRP  ViKH LOVMLDV DQG VIKH

ILP V 7KLV SURYHV VKDWVKH 1) DOVFHQH LQ 0 DM\ D LV YHUY DGDSVIYH DQG

RSHQ VR QRYHOVHWMQJ V Rl WDGIMRQDOSIDFVIEHY 7KH SWRJWDP KDV J DLOHG
DSSAFDOW GXUQJ VKLY QX H
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%(<21' 7+( %$5 ,17(516+,3
352*5%$00 ( %7%

XH X0

7KH %\ ROG VKH %DU, QUALOWKLS 3WRIWDP P H %Mo LV D WUKFWKUHG
QRQ @Z LOWADWKLS SIRIWDP VSHFID@® GHWI QHG IRUMZ \WXGHQW
7KH SWRIWDP VHHNV VR EUGI H VIKH J DS EHVZ HHQ @Z \WXGHQW DQG
FRIBRUIDARQV ILRP  GL | HIHQWVHFVRYY/ WSIRYIGHY @Z \WXGHQW Z LYK
DQ RSSRUXQW VR ZRW 1Q D QRQ GUDO VWWMQJ DQG P RWH
IP SRUDQV® VKH SWRIWP GHP ROQWDWAY VKH YDXHV Rl @Z
WXGHOQW 1Q FRQWIEXVIQJ VR RUDQUDVMRQV IWRP  YDURXV
SWRIHWRQV

H DUIH KRQRWHG VR KDYH  SDUMLSDVIQJ FRP SDQIHV RQ ERDUS VR
VIKH %% WKH DWIH QDP HO ' HRMWH 0 < . 30* 0< 3Z& 0< 82%
0< 5+% 8. (& /HDWDEHH 7DAIQW&RLS H/ DZ \ HUDQG 7HDFK IRU
0 DA\ MD

7KLV SWRIWDP  WRXJKW VR HOQWKWQ @®@Z WXGHQW RQ VKH
DGYDQVRJ HV Rl RVCHULQGXWUHV DQG KH® VKHP P DNH FRQQHFVIRQV
Z VK HP SRR\ HW 7KHWH Z HWH P LQRUKLFFXSV GXUQJ VKH H HFEXVIRQ
QHYHUMKHBIW VKH SIRIWDP HP DLOQV VXFFHWI XO
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380 (:3/25(5

7KH. 380 ([ SRUHULV VKKH 8 QLRQ V XQLT XH YHUARQ RI DQ LQIMDVIYH GLLHFVIAG VR DFW
DV D SOVRWP |RUO D@\ MDQ ( Q@K @Z WXGHQOW VR H SGRWH VIKH B DOLOGX WA
Z MK RXU ®1J DOSDWQHW 2 XUP HP EHW/ DWH JLYHQ VKH RSSRUXQIW VR H[ SGRWH
YDURXV Z RWIN FX@XUHV DQG D VQDSVKRWRI VKH SHRS® Rl ViKH [LLP VR | DFLOVIDVA RXU
P HP EHU/BIXVXH FDUHHUS @QQLQJ Z WK LQ GHSVK LOWI KW LOVR VIKH B DOLQGX WA
1Q 0 D@\ D

$ "$<$7/%$: ),50 6(5,(6

$ Q H[ FO(VLYH HYHQWWDWFRQVMW RI D @P VG QXP EHURI SDUAFLSDQW VR YIMMWWKH
@Z ILPV LQ SHURQ 2 XU GHVLH LV VR SWRYIGH D JWHDWRSSRUXQW IRU @Z
WX GHOW VR J DLQ YDOXDE (4 B4 DOLQWLI KW LOVR VIKH RSHIDVIRQ RI VIKH ILLP 7KLV DLP V
VR EH DQ H\ H RSHQHU IRU SDUFLSDQW VR DQWFLSDV Z KDWMKHLU | XVIKUH KRGBV DV
Z H@DV DQ LOWP DWW (RRN DWVKH ILLP V RIILFH HP S®\ HHV DQG FXOXW : LK LW
EHLQJ DQ H FOXMYH HYHQW WL EHIHYHG VR EXLES D LHDMRQWKLS VKDWY EHQHI LFLDO
EHVEZ HHQ ERVK ILLP VDQG SDUFLS DQW

7KHH DWIH  SDUAFLSDVIQJ ILLP V XQGHU $
' D\ DW/DZ )WP Z KLFK DWH =XO5 DILT XH
3 DU/QHW/ ) HEWXDU / HH
+1VKDP P XGGIQ $@Q * GIGKI® 0 DFK

+DOP +RQJ 4 XHN[ +DWRG /DP
3 DUQHUKLS 0 DUFK DOG 6KRRN
[1Q Y%RN  $XIXWV
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/$:

$Q LOWIKWRI VKH ILP LQ D SRWHUIRWPP ZIWK DP D[P XP Rl WQ
SDIHV LQ RQH SRWV LQIRJWDSKLEV 7KLV DIP V VR SWRYIGH SXEQFIW
IRUKH ILP E\ GLVFGRVIQJ LOVHUHWIRJ DG P RWAVDWNHG LOQIRWP DVIRQ
ILRP VKH DXGLHQFH ) XUMHWP RUIH IMDMRZ V @Z WXGHQW VR J HMQ

GHSVK DQG SHU/RQDO LQIRWP DURQ DERXW WKH ILP \KDW LVQW
DFFHWIE®! ILRP VKH ILLP V Z HEMVM 7KLV DIGV VKH @Z WXGHQW VR

XQGHUMDQG VKH ILLP V 1Q D WKRUADQG VZ HHWP DQQHU

) ,50 6(5,(6

' XH WH KHDY\ Z RINGRDGV Rl VKH GHSDU®P HOWRQ®  SXEQFDVIRQV
Z HWH P DGH XQGHUVKH / DZ ) LLP DQG WH SDWQHUHG ILLP V DWH
=XO5DIITXH 3DWQHW/DQG' RQRYDQ +R

&$5((5 &/ ,1,& 6(5,(6

7KH &DWHHU &QQLF IV D YDUDVRQ Rl FDUHHU SIRJ IHWRQ LQIMDYHY
GLLHFVIAG VR HT XLS I XWWUH G4 DOSRVSHFW DQG SIRIHWLIRQDY LQ VKH
IOGXWM Z VK YDMWNQRZ BIGJH DQG WNL@V LQ VKH GLYHU/H DUHDV RI
@Z DQG RVKHULQGXWUHV SIRYIGLOQJ DQ DGYDQVIRJ H | RUS DUAFLS DQW
VR H FHOLQ VKH Z RINS@FH 7KLV VHUHV RI HYHOW IXUKHU DIGV
SDUAFLSDOW HVSHFID@® WKRWH MRIQIQJ LOGXWM VSHFLULE IRUKP V
DFFRP SDQIHG E\ RXU LOVAWDFIYH DFVWYMHV 11QH WKQLQJ VKHLU
GIDGHUKLS SWHHQFH DRQIMGH NQRZ GIGIJH WKDUQJ VHWIRQV
H SGRUQJ RSVIRQV IRUBIDLLOI DQG GHYH®RSP HQW
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0</($51(" )5,(1' 6(5,(6

7KLV IV D LHOVWYHO QHZ LQIMDVIVH E\ . 380 Z KLFK DIP V VR H SGRWH VKH

Z RUT Rl G DOSWRIHWRQV DQG QRQ ®iJ DOSRIHWIRQVZ WK @Z \WXGHQW

7KLV LV GRQH E\ LOVAWYIHZ 1QJ GIDGLQJ H SHUWW DQG SIRIHWIRQDY LQ VKH

LOGXWMHV 7KH YIGHRV Z L@ VKHQ EH XS@DGHG VR . 380 V \RFIDO
SOVRWP V

2 XUHSIMRGHV XQGHUWKH VHUHV FRYHU YDURXV FDUHHUSDVKV DWH / HFVIKUHU
SRAMFIDQ -RXWDOWV $' 5 $IEMDVRU 0 HGIDVRU $ GMGLFDVRU 3 ROF\
0 DNHUO DINHW S5HIX@VRU ,Q &DSIMDO O DINHVAU ' HSXW 3 XEQF
SIRWHFXVRU ,Q +RXWH /HIDO &RXQWHO ' LJIMDO 0 DINHVAU DQG 7D[

&RQVXODOW

7+( /(*$/ 6<0326,80
/28&%$/ 35$&7,&( $1' 35$&7,&( $%52$"

7KHWH WKDUQJ VHWIRQV Z LAEH KHB IKURXJ KRXWWIKH HDU , WV RSHQ VIR D@
P HP EHUWRI . 380 Z KLFK LQFOXGHV D@0 DM\ IDQ WWXGHQW UHDGLQJ @Z
DWXQLYHUAMHV LQ VIKH 8 QIVIAG . LQJGRP DQG WKH 5 HSXEQF RI ,LHDQG 7KH
VHWIRQ DIP V VR HQDE® D@VKH P HQWAHV VR JHWD WRXJK LGHD RI ViKHLU
IXVKUH FDUHHWY VXFK DV FRQWDWIQJ SHU/SHFVIYHV RQ GRFDOSIDFWFH DQG
SWFWFH DE LRDG
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27+(5 (9(176

&$5((56 35,0 (5
1RYHP EHJ

7KH &DWHHUW/3UP HU &3 D QRYHOIQMDVIYH E\ &' ' VKLV\ HDU KRWIAG QRVDE ® 8 QLRQ
DXP QL LQ SHURQ LQ 0 DM\ MDQ + DA / RQGRQ &3 FROMMMG Rl D SDQHOGIVFXWIRQ
DP RQJWAO D@\ VIDQ J IDGXDVIAV DQG SRIHWMRQDY Z KR KDYH P DQDJ HG VR EUHDN LOVR
WH KLJKO® FRP SHAMNH LOWHUQDVMRQDO U DOVFHQOH 7KH SDQHOFRQVMMG RI 0 DI LF
&UF®I 86 ILP VRAFWVRY/ DV Z HDV VKH * HQHWDO&RXQWHORI EHKHP RVK EWDQGV
7KV ZDV WKHQ IR@RZHG E\ D OQHWY RINIQJ VHWRQ RYHU FRP S@P HQVDU
WHIUHVKP HQW 7KH HYHQWZ DV LOWQGHG VR EH VP DADLQ VFD®I DQG P DUINHWAG RYHUVIKH
VSDQ RI D Z HHN 9%HIQJ VIKH | LUMHYHOWKH 8 QLRQ KRWHG LQ SHURQ LQ VIKH HQGHP LF
P DQDJHG VR JDWQHUQHDW  UHJMADQW DQG DP DWHG SRVMIYH |HHGEDFN |URP

ERW SDUAFLSDQW DQG SDQHIMV XSRQ LW FRQFOMMRQ &' ' KDG S@MQV R
H[ SDQG VKH 8 QIRQE/ LHDFK RYHUHDV DQG &3 FROWIXWAG RQH RI VKH P HDQV E\
Z KLIFK VKH' HSDUWP HQWWRXJ KVWR DFKLHYH VKLY
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$//(1 29(5<6($/ 1(7: 25. ,1* /818&+

$SUO

$V D JRDOIRU VKKH WWAQXH VR FRGDERWDWA Z MK P RLH 8. ILLP V D
QHVE RINIQJ) OXQFK Z DV KH@B 1Q / RQGRQ Z VK D 0 DIIF &LF® ILP  $QBIQ
2YHU $ 2 7KLV HYHQWSWHHQWG D IRKP VR VSHDN VR DWRFIDWAV DQG
WDLQHH VRAOFLVRY/ KDI@QJ 1WRP \VKH 6RFLHW RI ( DWW$MDQ /DZ \HW/ 6($/ DW
VKH SUIHWIOIRXV [P RYHU XQFK /DZ \ HW/ LQ DWWQGDQFH ILRP $ 2 Z HWH
* RGZ LQ 7DQ 9LFN\ &KHQ - XWID 7DQ . \ WD &KRQJ DQG 6DQGD 6P W
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81,7(' .,1*' 20 6,1*$325(%$1 /$: 62&,(7<
8.6/66 ; .380 %$5 &$5( (56 7$/.

" HHP EHJ

$V SDUMRI VIKH 8 QLRQB/ HIIRUV VR HWRE @K DQG VWHQJI VIKHQ VIKH LHDVIRQWKLS
EHVZ HHQ. 380 DQG LW 61QJ DSRUHDQ FRXQWALSDUNS . 6/66 . 380 P HP EHW/
Z HH H WIQGHG D IRWP DOLQYWIMRQ VR DWHIQG 8. 6/ 66B %DU &DUHHY/ 7D
U&7 U&7 VDZ \KH @QNHV Rl DFFRP S@KHG 61QJ DSRUHDQ DQG 0 DM\ VIDQ
EDUIMKY/ D® Rl ZKRP KDYH P DODJHG VR IRUH FDWHHU SDWKV LQ DQ
H VWHP HO FRP SHIMMH IRUHL] Q HQYLLRQP HQW. 380 Z DV LQIMDA VXSSRVHG
VR FR KRWVKH HYHQWD®RQIMGH 8. 6/66 +RZHYHU GXH VR H[ WDQHRXV
FLLFXP WDQFHV VKLV VKLVHG LQVR 8. 6/66 RUDQIMQJ %&7 DXRQH LQ QDP H
LOWWIDG DARFDQJ D VHWQXP EHURI %87 VMDW\VR . 380 P HP EHW/

TKXV %87 Z DV RSHQ QRWRQQ®
VR 8. 6/66 P HP EHW EXWVR . 380
PHP EHW WRR 7KLV  LQMDWYH
PDINHG WH EHIIQQQJ Rl VKH
.380 8.6/66 HDWRQWKIS D
WHDMRQWKLS Z H KRSH VR VHH RQO
WUHQIVKHQV Z MK WP H ) RORZ LQJ
V8.7 VKH 3 UHMGHQWB 2 |ILFH
VIKHQ P DQDJ HG VR RW DQLVH D VSUQJ
IRP DO 1Q FRADERDVMRQ Z WK
8. 6/66
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7+( 5($/062) /(*$/ 35%$8&7,&(
SXIXWWV

7KH 5HD® V RI / HJ DO3 WDFVIFH KDV J LYHQ @Z WXGHQW D FKDQFH VR LOWALDFWZ LK

@Z \ HW/ILRP HWHHP HG ILLP V DQG @MHQ VR Z KDWVKH KDYH VR D\ DERXWYDURXV
VRSLIFV ZHYH FRP H XS Z MK LH D HHS ' LYH LQVR VKH 1 LFKH $ UHDV Rl ViKH / HJ DO
,QGXWM E BROWIXVRQDO/ DZ : KDW R <RX . QRZ $ERXW,WE D XVHV DQG . H\

4 XDAMHV Rl )DP I® /DZ\HUE DQG D K\ ' IG <RX &KRRWH VR EH D &UP LQDO
/ DZ\HUE 7KWRXJK VKLV HYHQW VKH @Z WXGHOW H[ SRUHG VKH YDUHW RI @Z V
ILRP DP RQJVWWKH EHVWIQ VKH GU DOLQGXWW [LRP VKH QLFKH DUHDV Rl @Z R
P RWH LHQRZ QHG VXEMIFW Rl @Z VXFK DV &ROQWIXVIRQDO/ DZ )DP L® /DZ DQG
&UP QDO DZ

H KDYH LQYIWAG @Z \HW/ ILRP P XGIS®! @Z WP V Z KR HDFK VSHFID@ H LQ
GL I HIHQWDQG XQLT XH DUHDVRI @Z VKDW RXQJ @Z WXGHQW P D\ [LQG LOVIAUHWR
7KH DIHO U,]ZDQ =DNDUDK ,]ZDQ 3DWQHW 0 U' DUHQ /DL 5LFKDUG : HH
&KDP EHUW/ 0V ) DWQ ,WP DIO 5FKDWG : HH &KDP EHW/ O U' DYIG /IP ' DVIG
3DX@DQ/DZ * IRXS 0V 1 RRUO X] DODK &HFIO$ EWDKDP  3DWQHW/ 0 U $EDQJ
ZDZDQ $EDQJ &R OV .HH+XL<HH . DOHMDQQIDP &R 0V * RK 61X /1Q
.HH 6HW 6LIX  +XH ' DWN 1 6LYDQDOKDQ 6LYDQDOKDQ O U O DWN
- H\ DNXP DU 6LYDQDQVKDQ DQG 0 U $ QDQG 5DM6KHDD' HDP RWH &R
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1(7: 25.,1* (9(176

© H KDYH KRWHG VHYHWDOQHVZ RINIQJ HYHQW HIVKHU LOGHSHQGHQV® RU
NRLOV® Z VK RWKHUGHSDUWP HOWLQ . 380 VR SIRYIGH D SOMRWP |RURXU
@Z WXGHQW VR QHVZ RWINLQJ Z VK VIKH SRIHWIRQV

. 380 [ 8. 6/66 6SUQJ * DD
) HELXDU

.380 [ 0,7$$ ,QQHU7HP S®/ XQFKHRQ
0 D\

5' 6 1Q/RQGRQ $ 1 HVZ RINLQJ ( YHQW
XO

.380 [ 0,7$% $Q,QYIVDMRQ VR / XQFK
SXIXVWV

$ 1HZ RINIQJ + LJK 7HDZ MK : RQJ 3 DUQHW/
SXIXVWV
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+XP DQ5LIKW $FWYLVP $6$6,

2 XVOOQHRI $6% 6, 6 WXFVKIH
+XP DQ 5LKW $6$6, 2 IILFHU
-HQQDK $ P LQ
+XP DQ S5LKW $6$6, ' HSXW
2 [ILFHU / HH - 1D - XQ
&DP SDLJQ ([HFXVIVHV  $\KZ QL
'IMD -DQIFH 1DGIDK  3RRWD
6 DQJ HHVIKD
JQWAWRWKLS ([ HFEXVIYHV $ ARQ
$PLUD 6KDAQ (@QQD 0 DUAD
4 X1QQ
.1, ([HFEXVIYHV $GUDQQD $P DA
$PLD )DWRXN 6RID $]PDQ
6RQID =RH

2 EMIFVIYHV DOQG &RUH 0 WMRQV
e 8 SKR®@IQJ VKH KB RI MZ
e ) XUKHUQJ RI KXP DQ UWJ KW Z KIOMSIRP RVIQ)J WKXGHQWDFYL\VP
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+XP DQ5LIKW $FWYLVP $6$6,

&$03%,*16

7KH $6$6, &DP SDLJQ RQ/ DFN Rl $ FFHWIELOW LQ ( GXFDARQ
100 D VD %UGILQJ VIKH * DSV LQ ( GXFDARQ : HELQDUZ VK
&KDUVP DO RYHP HQWDQG. DORP 0 RYHP HQW

ENHFWWYHV

e 7R DGGWHW WKH @FN RI DFFHWELOW LQ HGXFDWRQ DP RQJW
LOGLJHQRXV FRP P XQMHY DM OXP VHHNHW WHIXJHHV DQG
WXGHQW Z VK VS HFLDOQHHGV

L % H[ DP LOLQJ ViKH FXUHQWADVIMFY DYDLIDE B
L &WHDVIRQ RI LQIRJ WDSKLEV VIKDWK L] K@) KVWKLY
LOHT XDAW E\ FROVDLQLOI FXUHQWWDVAMEY

e 7R GLVFXW VKH I DFVRWY/ VKDWIRLP  VKHVH REWIDF®HV VR LQGLI HORXV
FRP P XQMHV DM XP VHHNHW/ WHIXJHHV DQG WXGHQW Z VK
VSHFLDOQHHGY DARQJ Z WK Z KDWFDQ EH GRQH VR FKDQJH VKLV
VWHP LF IRLP Rl GLVFUP LODVIRQ LQ DFFHW VR HGXFDVIRQ E\
KRWMIQJ D ZHELQDU RU FRQGXFVIQJ YIGHR LOWAHZ V Z LK
H SHUV SDWIRQDV UHJ DUGLQJ DGGUHWIQJ VKH A WP LE DAXH R
LOHT XDAW DQG @FN RI DFFHWIELOW LQ HGXFDRQ

e 7R HQFRXWJH VKH SDUMFISDVRQ RI @Z WXGHQW E\ HQJDJLQJ

1Q GMWMFXWIRQV Rl XQGRIQJ FKDQJLQI DQG WHFW\ QI WKLV
S HUMAQHOQWMWXH
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+XP DQ5LIKW $FWYLVP $6$6,

2 XV@OH

e *DXJIQJ SXEQ@F RSIQIRQ WKWRXIK ,* SR@Y IR@RZ HG E\
LQIRJ WDSKLFV SRWHG RQ $ 6$ 6, B/ VRFLDOP HGLD SOWRWP V

e =RRP Z HELQDW/ VSWHDG DFLRW VEZ R GD\V Z MK &KDUWP D
ORYHP HOW DQG .DORP 0 RYHP HQW UHVSHFVIYHO
GLVEXWQJ VHS DUDWA WXHY DERXWDFFHWIELAOW Z VKLOQ VKH
0 D@\ VIDQ HGXFDWRQ \A WP

e 6SHDNHW ZHWH $UDW +D/®H IWRP 7KH &KDUWP D
0 RYHP HQOWDQG $® D $UAD 9DTDW ILRP 7KH . DORP
0 RYHP HQW

e $WWQGHHV Z KR SDUAFLSDWAG RQ ERW GD\V Z HWH JLYHQ
FHUM LFDWV



. 380 $QQXD0CsHSRUN

(9(176

+XP DQ5LIKW $FWYLVP $6$6,

. 380 [ $6$6,[ )DKP L5H D
7KH' UYHRI' DAHQWS 6VXGHQWS RZ HU7 DN

2 ENHEVIYH
) DKP L5 H] D LV D LHQRZ QHG J DSKLF GHWI QHU
ZKR HQIDIHV ZIMK SRAMFDO DQG VRFLDO
FRP P HODU VKIRXJK KLV DUWZ RN : KLOWQ
/RQGRQ 5H] D DIP HG VR KRG D GIFWXWH RQ
0 D@\ VIDQ WXGHQWP RYHP HQWKLIWRU LQ VIKH
VRQWH W RI 0D VRHQFRXWJIH DQG
LOFHQVM] H WXGHOWDFVYIMP  Z KLFK DGKHUHV
VR $ 6% 6,8/ REMIFVIYHV

2 XVOOH
$Q LQ SHURQ GIFVXWH Z DV KH@ DWWMKH ,2 ( DW

8 QLYHUW &R@UH /RQGRQR/ )DFXQV RI
( GXFDURQ DWHMIQGHG E\ WXGHQW @Z \ HW/
DQG. 380 P HP EHW/DQG DXP QDH
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+XP DQ5LIKW $FWYLVP $6$6,

. 380 [ $6%$6,[ ) DP LO ) IROIHW/

e * HQGHU' LVFUP LODVRU &M HQWKLS / DZ V
e /HB 7D &M HQWKLIS %RW VR D 0 DM MDQ 0 RKHU EXW 1 RW 0 DI\ VDQ"
6D\ D- XJD$ QDNO DA\ MD . HOXDLI DO D@\ D

2 ENHEVIYHV

%RVK FDP SDLIQV Z HWH DIP HG VR DGYRFDVH |RU HT XDOFIM] HQWKLS WJ KW |RU FKLABUHQ
ERW RYHUHDV VR 0 DO\ MDQ Z RP HQ DQG VR WIVWH DZ DIHQHW RQ KRZ 0 DM\ MDQ
Z RP HQ GR QRWKDYH ViKH W KW VR FRQIHU FIM] HOWKLS E\ RSHUDVRQ RI @Z ERQ VKHLU
RYHUHDV ERWY FKLABWHQ RQ DQ HT XDOEDWV VR 0 DA\ MDQ P HQ

2 XV@OH
* ,QIRIWSKIFVY SRWHG RQ $6%$6, VRFIDOP HGID SOWRLP V LQ FRMERWDMRQ Z MK

) DP LO ) LROVHW/

e )DP L® ) IRQUHY DRQJ Z WK $6$6, DQG . 380 RUWDQUHG DQ LQ SHUWRQ K\ EUG
HYHQWDWY & 3HURLWP 1QJ $ UV &HQWH Z KHWH D WKRUVIL® VFUHHQLQJ Z DV KHGS
DIRQJ Z WK D SDQHOGLFXWIRQ DQG @QYH SHURW DQFHV DWHQGHHV UHI DWAMLHG YLD
* RRI®) RLP

e 3DQHO VSHDNHW LQFOXGHG ' U )DWDK 11QL "' XVXNL <% 5DP NDUWBDOGIQIK $GOQ
$GDP 7HRK DQG8P P DOBHP [] D
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+XP DQ5LIKW $FWYLVP $6$6,

$6%$6, [ 0&&+5 6WDWAILF / MODVRQ &DP S RQ ) LHHGRP RI
7KRXJ KW&RQWFLIHQFH DQG 5 HQJ LRQ IRU/ DZ 6 VIKGHQW

2 EMIFVIYHV

e $Q DOH SHQWH ' 1 SDIG FDP S IRU VXFFHW XO DSSQ@FDQW
VDU HWMG DQG DIP HG DW @Z WXGHQW VR HGXFDW VKHP
UHJ DUGLQJ

o +RZ 0D MVDQ ®Z LQWUHFW Z MK DQG DIIHFW YDURXV
LH@I LRQV SWDFVIFHG LQ 0 D@\ D"

o +RZ D IDW EDMQFH FDQ EH WXFN EHVE HHQ GLIHUHQW
LH@J LRXV VHOUMNMVHV!
© KHVKHUWHQ@I LRXV KDLP RQ\ DQG VRGILDQFH DFK LHYDE Bf'
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+XP DQ5LIKW $FWYLVP $6$6,

2 XV@OH
e .Q* +RWO. HZ DL3HQDQJ FDP S SHURG Z DV KHG EHVY HHQ

$ XI XWV DSSAFDQW Z HH VR@G VR WHIDAMU YID * RRI® ) RWP
6 XFFHW XODSS@FDQW Z IDEH JLYHQ VKH RSSRUXQIW VR GIDW P RWH
WHI DUGLQJ

+ XP DQ WJ KW WUDVAI LF A0 DARQ LQ 0 DM\ ID

, QVALODVIRQDOKXP DQ W KW @®Z RQ IWHHGRP RI LH@I RQ
5 HWUFVIRQVRQ ILHHGRP Rl UHQ@I RQ

8 QLAVLDOFRQYHUMRQ RI P LQRUFKLABUHQ

o $SRWDM DQG P IMGHQVULFDVIRQ DVO XV@P

o 7KH LOWUHFIRQ EHVEZ HHQ J HQGHUDQG WH@J LRXV [ LHHGRP
o +XP DQUJKWDGYRFDF\ EH RQG @0 DVRQ

o O O
® 6 6 ¢ 06 6 6 6 6 o o O o o
® 6 6 ¢ 6 6 6 6 6 o & 0 o o
® 6 6 6 6 6 6 6 ¢ o o O o o

(¢]

e 7WDIQHW LOFXXGH &KXD . XDQ &KILQJ ( @DK /DX . KDL DQ 6KDU] DG ELQW.
$E 5D/DN 7D\ . IW+RR DQG P RWIH $6$6, RUWDQLVHV ViKH P DINHVQJ
@RJ MEV DQG SDUAFLSDQWZ HODWH |RUVKLY FDP S
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(9(176

+XP DQ5LIKW $FWYLVP $6$6,

111

+ XP DQ5 LKW : HHNO 5RXQG 8 S

) RGRZ 1Q] VKH HWDE@KP HOWRI VKH WRXQG XSV LQ SWHYIRXV
VHQXUHV GXH VIR VIKH @FN Rl HQJ DI HP HOWDQG WDFVIRQ $6$ 6, KDV
GHFLGHG VR DER@K VIKH LRXQG XSV

3 HRS®1 6 SRV KW

e YRARZ IQJ VKH DER@KP HQWRI VKH ELZ HHN® WRXQG XSV
$6$6, DWHP SWG VR LOWRGXFH D QHZ LQIMDWYH FDGBIG VKH
SHRS® VSRV KWZ KHWH Z H KL KQJ KWLQGLYIGXDY SLRP LQHQW
Z WKIQ WKH @RFDO KXP DQ WJKW VSKHWH RU P DU LODOVHG
LOGLYLGXDY

e ' IGQRWP DQDIHWR IR@RZ VKWRXJK DIVIMURQH VSRV KW

RUGSUHW

'XH VR D @FN Rl ZHEMW GHWIQ: RUGSWIHW QMDF DQG
NQRZ ®IGIH ZIKIQ WKH GHSDUP HOW $6$6, IDIGIG O
P DLOWHQDQFH RI VIKH VIV
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+XP DQ5LIKW $FWYLVP $6$6,

$ ER@QKP HQWRI 0 DQGDVRY ' HDVK 3 HQDQV

¢ )RORZ IQJ WKH DER@WKP HQWRI WKH P DQGDVRU GHDVWK SHQDAV LQ
0 DD\ MD VKH . ,1, \WDP WDIVHG DZ DUHQHW UHJ DUGLQJ VKLY DAXH E\
SRWIQJ LOQIRJ WDSKLFV RQ RXUVRFIDOP HGLD S@WRLP V

« ,QIRWP DVIRQ SRWHG LOFXGHG

o SHIRWP LQ ViKH FUP LQDOMMAFH A WP DQG Z KDWIWP HDQV IRU
RXUMGLFLDOV \WHP

o 0 DQGDVRU ( [ HFXVIRQ SLRYIMRQV

o 7KH LHOMRQWKLS EHVZ HHQ VKH GHDVIK SHQDAV DQG $UNV Rl ViKH
) HGHUDOS ROWIXVIRQ DQG VHP LODOFDVHV

o 7P HOQH Rl WJ QU LFDQWGHDVK SHQDAV FDVHV

6LQFH VKHVH LQIMDVIYHV . ,1, KDV QRZ YHU FRVHO LOWUHFG
Z VKK &DP SDLIQV



. 380 $QQXD0CsHSRUN

(9(176

+XP DQ5LIKW $FWYLVP $6$6,

17(516+,36

7TKH$6$6, ,QWADVKLS 3WRIWDP P HLVD @I WKLS IQMDWYHE\ . 380

VSHDWKHDGHG E\ WKH $6$6, SRUMRAR 7KH SWRIWP IRFXVHV RQ
KXP DQ WKW DQG DFIYMWP  1Q VKH GUDOSWRIMWIRQ DIP 1QJ VR
H SRVH LOVIALDV VR LHBIYDOWKXP DQ WJ KW P DWIALY DWD J LDWARRW
GIYHO Z KLOWSIRYIGIQJ WKHP Z MK D SOMRWPP VR I XWKHU VIKHLU
FDSDELOMHV 1Q FROWIEXVMIQJ VR VRFIDOFKDQJH + DMRUFD@®  VKH
SWRIWDP Z DV RQO® VDU HWG VRZ DUG . 380 P HP EHW/ 7KLV \ HDU
$6$6, H WIQGHG DSSAFDMRQV VR WMH SXEQF LQFXGLQJ QRQ @Z

WXGHQW 3 DUADHW/ LQFOXGH 1* 2V GWDZ Q ILRP  FLYLOVRFIHW DQG
@Z P VVSHFLD LQJ LQ KXP DQ WKW

&RQILLP HG 3 DUQHW/

$ QW' HDVIK 3HQDAV $MD1HE RIN $' 3$1

7KH & HOWAUVR &RP EDWERUKXSVIRQ DQG &RQ\ VWP &  &HQWHAU
&HQWAUIRU2 LDQJ $ VR &RQFHWDV &2 $&

(@ LODVQJ ' HDVK DQG $ EXWH LQ &XWRG\ 7RIHVKHU (' ,&7

) DP 1O ) LRQVHW/

0 D@\ VIDQ &HQWH | RU& ROWIXVIRQDAVP  DQG + XP DQ 5 L] KW
+D. VD

e« JDPLO® )WROMHW DQG +D. MD ZHH QRW SWH HWDE@QKHG
SDUQHW/Z VK $6$ 6, LQ SUHYLRXV VIHQXUHV

« 3DWSDUWQHW/VXFK DV$: $0 (032: (5 0 DAN,P VD] 6DWZ DU
68$5$0 7DQ /DZ 3WDFAFH WHWFG WHSHDWAG FRQODERWDVRQ

RQ VKKH LOVAUQVKLS SWRIWDP P HGXHVR P DQSRZ HUUHWUFVIRQV



. 380 $QQXD0CsHSRUN

(9(176

+XP DQ5LIKW $FWYLVP $6$6,

( YDOXDVIRQ

e $ VRVDORI LOVHALRV DFLIRW VKH ERDUG Z HUIH WIHT XWWHG E\ VKH
SDUQPHY HDFK SDUMHU Z DV VHOQW D WHT XIWHP HQW IRWP
VAP SOVIA VR | LADRXW

o

KDWKH\ Z DQWAG LQ SURVSHFVIYH LOVIALRV
7 HQVIDVIYH GDVI | RUVIKH LOVIALOVKLS
1 XP EHURI LOWALQV QHHGHG
5HP XQHWDVRQ

o

(¢]

(¢]

e 3WRP RVIRQ Z DV FRQMWHOQWD GRQH Z KLFK | DFLAMDWIG ERRWIQJ
VKHSWRILWDP P H

e $6$6, LHDFKHG RXWVR P XOMS® WXGHOWRW DQLVDVIRQV DQG
\ RXVK DFVIYVP  JLRXSV VR SIRP RV ViKH SWRIWDP P H Z KIFK
JHQHDWG P RWH WDFVMRQ DQG FRQWMTXHOW P RWH
DSSQFDVIRQV

e ,QWUIHWHIG WXGHQW DSS@HG YID * RRI® )RWP DQG
DSS@FDVRQV Z HWH UHFHLYHG LQ VRVIDO

e $SSAFDQW KDG D SWHZP IQDU WFHHOLQ) LOWWHZ DQG
VXFFHW XO FDQGLGDWAV Z HIH VHOW RYHU VR VKHIU SUHIHUHG
SDWAQHY/ SDUADHLY Z HUH J LYHQ VKH Q@EHUV VR HIVK HU LOVALQDAED
DWHW VIKH FDQGLGDWAV RU KDYH VKHP  JR VKLIRXJK D VHFRQG
VFLHHQLQJ Z VK $6$ 6,

$ SS@FDQW Z HUH DOR WHP LQGHG RI . 380 B/E@FNOVMASRQF
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+XP DQ5LIKW $FWYLVP $6$6,

$' +2&

o 3DUAFISDWG IQ -RP &(' $: FDP SDLJQ KH®@ E\ $: $0
6 DQJ HHVIKD

¢ $WHWQGHG WH 8 QGL: RKRU 6 DQVIDL $ QDN 0 XGD 3WRIWDP RQ

-ID-XQ

e $\WHQGHG VIKH 1 DJ DHQGLDQ & DQGM@ KWO LI LORQ
-ID-XQ

« &UHDWAG DQ RYHUHDV LQIRJ WDSKLF |RUVKH - RKRU 6 VDV
( BIFVIRQ 4 X1QQ

e &UHDWAG DQ $QWMH[ XDO +DUDWP HQOW %@ 1Q Q@KW RI
3 DUIDP HQV/3DWLQJ RI VIKH %4 - ID - XQ 3 RR\D

e &UHDWG DQ $ERMKP HQWRI 0 DQGDVRY ' HDVK 3HQDAV

,QIRJWSKIE 6RID ' MD $P DAY




% VKHP DQGDWA JLYHQ VR XV VR VHUYH VKH 8 QLRQ

2)).8&,%/

67$7(0 (176

81,7,1* /$: 678' (176 (032: (5,1*
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2 | | LFLDO- RLQW6 VDVWHP HQW
'Q 6RQGDUW Z LW 0 XKDP P DG $QlI 1 DU
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2 || LFLDO- RLOQW6 VDVWHP HQW
'Q 6RQGDUW Z LW 0 XKDP P DG $Qll 1 DU

v w w w w w w w w w w w w w
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2 | | LFLDO- RLQW6 VDVWHP HQW
'Q 6RQGDUW Z LW 0 XKDP P DG $ @l 1 DU
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% VKHP DQGDWA J LYHQ VR XV VR VHUYH VKH 8 QLRQ

0(025%$1'80 2)
81' (567$1"' ,1*
028




. 380 $QQXD0CsHSRUN

8.(&[ .380 028 $P HQGP HQW WR

LOFOXGH 6 RQGDUW 3 URYLVLRQV

YDENJ LRXQG

$V H SOIOHG 1Q SJ RI VKH $ QQXDO5HSRUW . 380 KDV HP EDINHG RQ DQ
DP HQGP HQWR IWH IMQJ $11LADWRQO0 28 ZIMK 8. (& 7TKHWAWP RIVKHO 28 LV
SHWBHWDO + HQFH VKH QHZ SWRYIMRQV DGGHG E\ YIUXH RI VKH DP HQGP HQWZ L®
DAOR EH SHWBEHWDODQG HQI RUFHDE GH | RUVXFFHWLYH VHOXUWHY VR FRP H

6XP P DU_RI 1 HZ 3RYIMRQV

7KH QHZ SWRYIMRQV DGGHG DWH HQFDMYHG 1Q &MXWH BRAGDUW LQ 8 SKRGBLQJ

S5LKW / LEHWMHVE 7KH SWRYIMRQV LOWRGXFH QHZ RE@) DVIRQV |RUERVK AXGHQW
RU DQLVDMRQV VR WDQG L1Q VRQGDUW Z MK DIIHFVIG WXGHQW P HP EHW/ 1Q

H[ HFIMQJ @Z IXOIWHHGRP RI VSHHFK H[ SUWWIRQ DQG DWRFIDWRQ HVSHFLDQ®

Z KHQ VKHVH W KW DWH P SHGHG VIKLRXJ K VIKH XVDJ H RI LOVP LGDRQ VDFVIFV

1HZ SWRYMRQV LOFXGH DFFRXQVELOW DQG FRP SMLOW P HFKDQLWP V
JXIGHIQHVY RQ WSHV RI VXSSRUNDQG WVROMVRQV WKDWP D\ EH SWRYIGHG E\
WHVS HFVIYH WX GHQWRUW DQLVDVIRQV

* RDY

¢ 7R IQFUHDWH DFFRXQVDELOW IRU8 . (& . 380 VR WIDQG LQ VRAGDUW Z IVK RXU
DIIHFWAG WXGHQW P HP EHW/ 1Q H HFIMQJ VKHW 1XQGDP HQVIDO QEHWHY
@Z | XD

e 7KH 8 QIRQV 0 2 8V DIH QRWFRQYHQURQD® SXEQFLVHG LQ $ QQXDO5 HSRUNV
+RZ HYHU VKLV GLVFQRVXUH LV VR HQFKDQFH WDQVSDUIHQF\ IRU VKH 8 QLIRQ 1Q
DFVIQJ XSRQ VKHLURE @ DURQV WIS X@WAG LQ VIKH QHZ SLRYIMRQV

¢ 7R HQFRXWDJ H RWHUVMIAURW DQLVDVRQV DQG 0 DA\ MIDQ 6 RFLHIHV LQ VIKH 8 .
VR DGRSWD MP LDUO 28 VR VRAGL\ JUHDVIHU DFFRXQVDELAW DQG VRAQGDUW
Z VKLQ VIKH O D@\ MIDQ 6\GHQW FRP P XQIW LQ VKH 8 .
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