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" AH uASTEZEA
' VFOIP HU 7KIVVXG IVVSROWRIHGE\ WH SDUZHY @AMG DERYH $Q RSIQRQV [IQAQIV
FRQFOMRQV RULHRP P HQGDMRQVH SURWHG IQ WY P DWUDADUHWRVHR! WH DXWRU

DQG GR QRADHFHDU® UH BRWKH YIHZ VR WH ) XQGHY DQG IWDIHQAHVDIHIQQRZ D,
ERXQGE\ WHUHRP P HQGDWRQV FRQBICHG [QWIV GRRXP HOW

2 QUDUR &UHDVIAV $Q RSIQRQV 11QEQIV FRFBMRQVRUHRP P HOGDWRQVH SUWHGIQ
WLY/P DIMUDEDUHWRVH R WH DXWRUDQG GR QRADHAHWDUD UH BRAIH YLHZ VR 2 QEUR
SUDWMVRUWH* RYHLOP HOWR 2 QEUR 7KH* RYHUOP HOAR! 2 QUBUR DQG W DIHQAHVDUH
IOQRZ D\ ERXQGE\ WH UHRP P HOGDWRQV FRQWICHG QWY GRFXP HOW

/ DQG$ANQRZ BIGIHP HQW:  HZ RX@ @\H R KRQRXUWH @QG WDWZ HDIHRQ Z KIEK KDV
EHHQWHWWM R KXP DQ DAMYW MQFHWP HIP P HP RUDO7KH%DMNGRHHQ 2 111FH

KHDGT XDUMLY LY GFDWMG RQ WH WDGMRQDOMUMRUHVR WH:  HQGDWS QMKIQDDEH WH
&KISSHZ D WH+ DXGHORVDXQHH &RQIHGHDR DQGP RWWHAHQ® WHO DMAMADXIDVRI
VKH &UHGIVE LYHU) LUAAL DRQV

7KHOQGNQRZ QDVEDDGEDIVKRP HVRP DQ ,QGLIHQRXV 1 DWRQVILRP DARW 7XU@
MDQG LOFGEQ) WH, QXMDQGWHO HAY 7UHDWAY DQG RWHUDI UHHP HOWDUH DIUHP HOW
R SHDRHDE® VKDUH DQG FDUH I RUWH OQG DQG IWUHVRXUAHY 2 WIHU, QAT HQRXV 1 DARQY

( XURSHDQV DQG QHZ FRP HY/Z HUH LOYIWG LQUR WY FRYHQDQWOQ WH VSR UAVSHAW
SHDFH DQGIUHQGWKIS

: HDUHP IQEXCAR EURNHQ FRYHQDQW DQGZ HVWYHVR P DNHWIY W KWZ W \WH OQG DQG
Z W HDFK RHU :  HDUHD@YUHDW SHRS®! 0 DQ Rl XVKDYHFRP HR WILY OQG DV VHAMBLY
IP P LJWDQN RUQHZ FRP HY \RP HE\ FKRIFH RIMHWY/E\ IRUAH LOFGIQ) WIURXIK \WH

7UDQV $VBQUWE 6OYH 7UDGH : HKRQRXUDQG SD. WIEXW VR WH DOPHVRWY/R! $1UFDQ RWIQ

EHRUH&RQ HGHIDARQO DVIKLHX GD
AU 5 RVH ) RUXOH NHSWRUGHURQ WH
GG&DUY EURNHEDUIHY DVD SXEQKHU
WHP DQ. %DMNIQGEYIGXDYZ KR KDYH

MO DQG GMVP DO DOWYDANDAVP 1Q
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7KLV IWDP HZ RINFRP HVILRP  FRXQUBIW
FRQYHU/DARQV KRQHWWAVRP HWP HV GLLILEXOVDE D\ V
QHAHWDU : H QAMOQHG R %DAN FLHDVRY/ GIDGHLY/
DQG FX@WDZ RUINHW/ ILRP DALRW &DQDGD Z KR
VKDUHG WHUH SHUHQRHV 1UOVADMRQV KRSHY DQG
IGHDV | RUFKDQUH

: KDWZ H KHDUG LV FODU \WWIMAP HQW DLH QR BRQUHU
HORXJK  %DFN VBBIQAGHVHUYHV P RUH WDQ

P RP HQW IMGHVHUHV VXWBIOHG RSSRUMQIW UHDO
LOYHWR HQWDQG D VHDADWHYHY GHAMRQ P DNQU
\DE®

, NORZ [LUAMDQG KRZ KDUG IMFDQ EH VR QDYLI DM
LOGX\WHV Z KHUH WH GRRU/ GRQWRSHQ HDM® DQG
Z KHQWH GR WH VXSSRUARQ WH RWHUMGH FDQ
EHWIQ 7KDW/Z K\ WLV ILDP HZ RUN MQWDERXW
WHRU RUFKHANER[ HV ,\W DERX\WSLDPAFDOAMSY
RUI DQJ DARQV FDQ VENH VR GIVP DQVB! WH A WP LF
EDUIHY WDWKDYH JRQH XQFKDEIQI HG | RURR

Pada

&Y / AW QRAP W KLY P RP HOWR GR

7KL IV QRWAAWVD VALHHQ LOGX\VM
FXOXUWDOHRARUMWXH D VRAHWAWX

LHT XLLHV LOMQARQ WDQVSDUHQR
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IOWMQURQV DBRQH 7KH IRTRZ LQJ NH DFWRQV EDVHG RQ
S QUWYDAN5DAVP 3RIA ) WDP HZ RUIN DUH Z KDAMKNHY
VRP RYHIWRP \WIMWP HQW VR UHDO@WAQJ P SDRW: H HQFRXUDIH\ RX R UHDG D@RI WH
3RIA ) WP HZ RIN EXVDVWIKH FRUH WHVH DUH WH WSV FXOMUDCRU DQL DMRQV P XVW
FRP P MR Ll WH\ DUH VHURXY DERXWGLVP DRI DQW%DFN LDAVP

. fo ' HIQHSQU%DAN5DRAWP

RUN ZLWK \RXU %ODFN VWDII FRQWUDFWRU
DQG FUHDWLYHV WR FUHDWH D GHILQLWLRQ
\RXU VHFWRU DQG \RXU ZRUN 'RQ W MXVW F

DOUHDG\ RXW WKHUH

* R4\ RQG %DFN + MRU 0 RQVK

6SRWOLJKW %ODFN WDOHQW DQG VWRULHV \

SDUW RI \RXU FRUH SURJUDPPLQJ

£1  8QGHUIMQG &RP SO LW

%ODFN FRPPXQLWLHY DUH QRW D PRQRO
SURJUDPV WKDW UHFRJQL]JH LQWHUVHF

GLYHUVLW\ RI H[SHULHQFH

£8§ +lLH 3LRP RWM 5HSHDW

6HW FOHDU JRDOV WR UHFUXLW
%ODFN WDOHQW 3XEOLFO\ UHSR
DQG FKDOOHQJHYV
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,QFOMYH : RUINVSDHHV

HU\RQH IURP WKH ERDUGURRP WR WKH
H DQG FRQIURQW $QWL %ODFN 5DFLVP D
H VWUDLJKWIRUZDUG FRQILGHQWLDO Z
KHQ WKH\ DULVH

&UHDVRWYY 1 RWXWAB LRMIFW

)XQG WKH SHRSOH EHKLQG WKH ZRUN +HOS %ODF
HOQOWUHSUHQHXUVY EXLOG VXVWDLQDEOH EXVLQHV\
OHDGHUVKLS SLSHOLQHYV

6VWHQIVKHQ 1 HVX RUNV DQG 0 HQVRUKILS

&UHDWH VSDFHV IRU FRQQHFWLRQ JXLGDQFH DQ
HVSHFLDOO\ IRU WKRVH ZRUNLQJ IDU IURP WKH FR
FHQWUHYV

" LYHOM\ ' HAMRQ 0 DNIQJ

3IXW %ODFN YRLFHY DW WKH WDEOH ZKHUH GHFLV]
ERDUGY MXULHV DQG VHQLRU OHDGHUVKLS WHDF

RW 7RI HWHUI RUVXRPAXLDCE.KDQJIH

&RRUGLQDWH ZLWK RWKHUV LQ \RXU VHFWRU W
V\VWHPLF EDUULHUY DQG VKDUH VWUDWHJLHYV

%H 7 DQVSDUHQW/( VSHAD® : KHQ <RX ) D®
6KRUN

6KDUH \RXU JRDOV \RXU ZLQV DQG \RXU
&RXUVH FRUUHFW SXEOLFO\ DQG RIWHQ



=S AU az
Ny © N & -9 «* =30
8o

DV GHYH®RSHG DQ $ QWY%DFNSDFAVP 3RTA ) WDP HZ RWN

| RUWH &DQDGIDQ VALHHQ DQG FXOXUDAQGXWMHY EDVHG RQ FRQVXGIMRQV Z IV 94DFN
&DQDGIDQV Z RINQU 1Q WHVH LQGXMMHY DRIRW &DQDGD 7KLV I LDP HZ RINDIP VR DGGLHW
i WP [F $ QWY%DN5DAVP DQG | RAWMUP RUH LQFOXLYH DQG HT XIVBE®! IQWAMWRQV | RU
%D &DQDGIDQV 7KH SLRMPAEXIEGV RQ 962 V SUHYIRXV Z RN DQG UIHVHDURK DIP 1QJ R

FUHDM OVAQJ A VWP LE FKDQI H UDWHUWDQ P DNIQJ LOFUHP HQWCDGMWR HQW 7KH JRDO
VR JXIGH RUIDQ] DARQV1Q FRP EDAWQJ DQWYDIAN LDFVP E\ LGHQW LQJ FKDEBIQIHV DQG
RITHUQJ DPARQDE®! VROMRQV $V IXUKHUGHVRUEHG EHBRZ \WH [LDP HZ RUIN Z L@EH XVHG
VR P RELQ] H WBNHKRGHW/\R [P SGP HQADQWY%DAN LDAVP  SRIFHY DQG SUDPAEHV DWW
KDYH EHHQ DGDSWG VR WHUUHVSHPAYH EXVIQHW DQG FXOUDOHRVRL/

7KH$QWI%DN5DAVP 3RAR ) WDP HZ RWN LV D SUDPAWFDO DEDSVE®! VRROGHWLI QHG VR KHS
FX@UDCRU DQL] DWRQV VBNH P HDQLQJ I XOP HDVXUDE®! DPARQ DI DIQWAA VMP LE $ QA%DFN
S5DAMVP ,\VWRXWEDHV FRUH JRDAY DQG VWDWAT LHV DOG LV DQFKRUHG E\ WH

&ROVIGHLDVIRQV IRU' LDIVIQJ $ QVIL%IDFN 5DFLVP  3RAFLHV | RUEXOXLDC2 U DQL DURQV
1Q &DQDGD D GHVIALBIG LRDGP DS RI SRIA DUHDV WDWRUI DQL] DARQV FDQ VBLBRUWR | W
WHURZ Q VHRRU VFDB! DQG VMWKPWUH 5 DWHUWDQ RITHUQI D RQH M] H [ IW D@P RGHO
WH) WP HZ RUN JXIGHV HDFK RUI DQJ DARQ VR DWHW Z KHUH WH. DUH RQ WHUNRXUOH,
IGHOW\ WH A VAMP LE EDUIHUYYWH, 1DFH DQG GHYH®RS SRTAHYV WDWHVSRQG VR WH QYHG
UHDDAHV Rl %6DFN FRP P XQMEV 1Q WHUI LHG 2 L DQL] DWRQV DUH HQFRXDI HG VR WDQVDW
WH) LDP HZ RNV IGHDV IQWR DPARQ FRP P IMAQJ R VSHALLF JRDY HP EHGGIQ]
DFFRXQBELON DQG VXWIRIQIQ) ®Q WP FKDQIH 962 DQG LW SDUGHU/ Z L@Y RN Z W
WENHKRGHW DRLRW WH VHRRUVR SLRP R DGRSVRQ DQG VXSSRUAP SGP HODARQ
HIIRUV

Oobipd Nn r-p18 ©°0 8



ORI D P XOW\ HOULQMDWYH GHWJ QHG VR GIDG WH

DQG LOR VXMBIQDE®! FKDQIH  7KH | LUAN HDU
IGHOW\ Z RUNWDWKDV EHHQ GRQH LQ &DQDGD WH 8 6
WDAWP  1Q WH VALHHQ LOGXVIMHY DQG RWKHUVHRRY/
QMBI KDV EHHQ GROH RXWIGH Rl &DQDGD RQ WH VSHALLE
WDAQGXVMHY DQG Z IWKIQ &DQDGD SRIFHY DQG
1Q VHRAVRY/ @\H HGXFDWRQ KHDOK DQG P XQUASDO
VKDSH WH GHYHBRSP HQARI WLY) LDP HZ RWIN 2 WHU
GHYHRSIQJ D &ROVXOIMRO + DOGERRN IRU

WUHH SIBRWRFXV JURXSV

,QWH VHFRQG \ HDU WH &RQVXGIMRQ + DQGERRN Z DV IH LOHG EDVHG RQ | HHGEDAN | LRP
WH SIRW DQG DVHUHVRI [RFXV JWRXSV Z HIH KHG DRLRW WH FRXQW 1Q SDUQHUKIS

Z W WKVAMG FRP P XQIW RUIDQI] DARQV VHH P RUH 1Q WH &RQVXGIMRQ 3 LRAHW VHARQ

' XUQI WIVWP H WH VFRSH RI WH 3RTR ) LDP HZ RUINZ DV H SDQGHG EH RQG WH VALHHQ
LOGX\MMHV VR LQFOXGH WH ELRDGHUFXOUDOHRVRU LH GPAQJ WH SURUMHV RI 1 XQGHWY/
WDWUXSSRUAP XGAS®! GIVASTHV %62 SDUHUHG Z I $ GYDQFH 0 XWLF &DQDGD
&DQDGD V%DFN 0 XVIF &RAHFIYH DQG &XOXLDO3 XLDAW LQ VIKH$UN 0 RYHP HQW

2 QVDUR R J DIQ DGGMRQDAQWLI KW LR RWHUFXOXDOHPRY/ 6HBPWABNHKRGHY/ Z L@
EH LOYIWG R SIGWAKH [P SGP HOMARQ RI WH ) LDP HZ RUIN VKDSIQJ KRZ IWADQ EH

DGDSWG DQG DSSTHG LQ Gl HIHQWFRQW] W

! @iNM ~ 8 -°@@

&RQUXOMRQV Z HUH FRQGXPMG LQ SDUHUKLS Z VK WKVWAG RUI DQL DARQV VR HQVXUH
WDVWROMRQV DUH LRRWG LQ WH H SHUHQFHV RI WRVH DITHPMG E\ $ QWY%DAN 5 DAVP
DQG VR EXI@ RQ WH WXWWWKDARLI DQL DARQV KDYH HABEQKHG Z IMK WHUFRP P XQWHV
6HH$SSHQG % IRUD @MRI DOFRP P XQW SDUHY ,Q DGGMRQ %62 FRQGXPAMG DI1HZ
IRFXV JUIRXSV GILHAW VR DGGLHW GHP RIWDSKIE JDSV 1Q SDUARSDARQ

0 DQ' Rl WHFRP P XQW SDURHWY/ Z HIH QRWH SHUHQFAHG Z IWK | RFXV JURXS FRQUXGIMRQ
7KH &RQVXGIMRQ + DQGERRN Z DV FLHDWIG DV D XVHU I UHQG® JXIGH VR FRQGXPWQJ |RFXV

JURXS UHVHDURK DQG SIRYIGIQI WH %62 Z W WH QHFHWDU GDVD 7HP SOWAVZ HUH
GHYHBRSHG | RUWHUXVH &RP P XQW 3 DUZHLY SDUARSDWG LQ RQERDUGIQI VHMRQV

Z KHHWH Z HUH Z DOHG WULRXJK WH SUIRFHW SUYDR SIRVRFRY GDVID LOWMIUW DQG
GDVID GHOYHUY VR WH UHVHDURK WDP  7KH UHVHDURK WDP Z DV DYDIDE®! WURXJ KRXWIKH
FROVXOMRQ SLRFHW VR DWMAZ WK TXHVRQV DQG SLREGP V 3 DUARSDQW Z HH

FRP SHOVDWAG Z IW WH DWIMBIORH RI %62

X o6DIPO Nn P-218 ©°0 8g




D WLRXJK &RP P XQIW 3 DUAHY/ Z DV YHY VXFFHWIXAQ
LRW WH FRXQW DQG WILRXJ KRXVWDURXY FUHDAYH
IRUGHP RJWDSKIE FKDUN RI Z KR SDUAALSDWG LQ \WH
DUFK WDP 1Q$SSHQG] $ DQGDP RUH GHVIBIG

D SIRFHW IQ $SSHQG] (

D WH3RMA ) WP HZ RN Z HUH JHOHUIDWAG WILRXJIK WH
KDYH EHHQ LGBMWADWAG Z IW TXRWAV [LRP - SDUAHSDOQW VR
7KHVSHALLF GHP RJIWSKIFV Rl WRWH VSHDNIQJ 1QWH

RIVMRQ SLRYIOFH JHQGHU EHFDXVH XQI RUMQDW®

) VR VP DDMDWKHUH LV D UMN WDWQGIVIGX DY FRX@ EH
LGHQWLHG ) REXVJWRXS SDUAFLSDQNZ HUH DEGI VR VSHDN RSHQ® EHFDXVH WH Z HH
DWXUHG Rl DQRQ\ P W 1Q WH | LQDOHSRUV

(°@ao Nn 9«0
7KH GH LQMRQ RI DQWY%DAN LDAVP  1Q D &DQDGIDQ FRQW WZ DV | LUMGHYHBRSHG 1O

E\ ' U $NXD %HONP LQ QRZ D SWRIHARUHP HUVYXY DWRLIRQWR 0 HWRSROAQ 8 QLYHUAW
DV SDUARI KHUGRPRDOGMWHUMRQ

$ QYDA LDAVP 1V SIHNGIEH DIMIXGHY EHTHY WMUHRWSIQ) DQG
GIVAUP LODWRQ WDWY GLLHAMG DASHRS®! Rl $1UFDQ GHVRHOADQG
LRRWIG LQ WHUXQITXH KMRY DQG H SHUHQFH Rl HOVDYHP HOADQG
IWGUDR  $QWIDAN LDAVP 1V GHHS® HOWHORKHG LQ &DQDGIDQ
LOVMIMMRQV SRTAHY DQG SWDPWEHY VR WH H WIQWMDWAAL HWHU

I XQPUWRQD® QRLP D@ HG RUWHQGHHG LQYIME®! VR WH @I HUZ KIWM
VRAHW $QW9%DAN LDAVP 1V P DQLHVMAIQ WH FXUHQWRADO
HARORP LF DQG SRQAFDCP DUILOD™ DARQRI $1UFDQ &DQDGIDQV

Z KIFK LQFOXGHV XQHT XDORSSRUMQMHY @&Z HUVRAR HARQRP [F
WY KLIKHUXOQHP SE\ P HOWMI QULEDQWSRYHUN DWAV DQG
RYHULHSUHVHQUMRQ LQ WH FUP LQDOM\MEH Vi \AMP

i1 6BiPO N P-p 18 ©°0 8o



E\' SIRVIQADCDQG | HGHUDOBIYHY Rl JRYHLOP HQW
RUSLRIMRU DQJ DMRQV + RZ HYHU ROH R WKH I LUAV

SVZ DV Z KHWHUIMOHHGHG VR EH HWHUXSGDWAG RU
VWIHV 7KHWH Z DV D BRI WRXJKWXO
HV Z HH LHFXWIQJ

DQGHG VR EHWMUHORRP SDW WH KMRU Rl SHRSGI RI
HALLFD@ FREQADOP DQG RWHUIRWP VRI IOHTXIW W
Rl W(H KMRUFDCFROW \RI DOWYEDAN WDAMVP  Z RX@

KWXOGIWP DQWIJ Rl KIMRUFDCH, FOMMRQ DQG

o VWKRX@ UH GPWKH GLYHUMW Z WKILQ WH %DFN FRP P XQIW DQG 1Q SDUAEX®U WH

LOMIHPARQDON RI P HP EHW/RI WHFRP P XQW HJ FRXQM Rl RUWIQ [P P LIUDARQ
WY OQIXDIH WHWIRQ DELON VH XDCRUHQARQ DQG JHQGHULGHQWN

o 5HHUHOFH VR FXGXWDDSSIRSUDARQ HJ P XVF DQG GDQFH @FNRI LHSUHVHQIMRQ
DQG WWUHRWSLFDOSRUAD\ DY DV H, DP SV Rl DQWY%DAN LDAVP  Z RX@ EH XVH XAQ D
GH LOMRQ VSHALLE VR WH FXOXUDAQGX\WMHY

e 7KHIP SDFW \KRX@ LQFOXGH WH LP SDRARQ SK\ IFDCDQG P HQVBCKHDOK
o 7KH GH LOWRQ VKRX@ LQFOXGH DPARQ WP V
e 7KH GH LQWRQ VKRX@ DCGLHW SHWRQDOHVSRQVELDV VR P DNH D FKDQUH

7TKH OVWWE R WP V Z KI® UIHT XHWMG DV SDUARI WH GHILQWRQ Z l@EH DGGUIHWHG E\ WKLY
SQNYEDANSDAVP 3RMA ) WDP HZ RWN

7KH GHAMRQ Z DV P DGH WDWGHYHRSIQJ D P RGHUQL HG GH LQMRQ WDWEHWHUUH GIPMG
WH FXOXIDAQGXVMHY Z RX@ EH D @ H SURMPAMDWZ DV RXAWLGH WH VFRSH DQG EXGIHW
Rl WLV) WDP HZ RWIN DV IMZ RX@ UHT XLLH D VXEMBQUWDOGH] UHH Rl FRQUXOIMRQ RQ WDW
GHLQWRQ %62 WHUH RUH SURSRVHV WD | XVWUH DPWYIW FRX@ EH WH GHYHRSP HOWRI

D FXGXUDAQGX\VMHY GH LQMRQ Rl DQWY%DAN LDAVP

1l 661PO MNn (r-pl8 ©°0 8o



,QWHP HDOMP H VKH %FN 6 FLHHQ 2 | | LFH SLRSRVHV VKH | R@RZ LQJ GHI LOMRQ IRU
GIVFXWIRQ SXWBRWHV

$QUYDAN LDAVP 1V SIHNGIEH GMVAUP IQDWRQ DQG WMLHRWSIQ) GILHAMG
DWSHRS®I R $1UFDQ GHVFHQWLRRWG LQ WHUKDMRUY Rl HOUDYHP HOW
FRRQDDP DQG W MP LE LOHTXIMHV WY GHHS® HP EHGGHG LQ &DQDGIDQ
LOVMIMRQV SRTAHY DQG SUDPAEHV RIWIQ QRUP DA HG RUIQYIME®! VR \WRWH
Z KR EHQHIWUWRP Z KM VXSUHP DR WP SDRAWYDUHV EDVHG RQ | DRRUY/
@H [P P LJUDWRQ WMWY @QIXDIH IHWIRQ DELDN JHQGHUIGHQWN DG

VH XDCRUHQMRQ ,Q WH FX@XDAQGXVMEHY MDSSHDUY DV HIDVXUH DQG
DSSIRSUDMRQ Z IMK %DFN FXGXDAQI OXHOFH RIWIQ XQRLHGIMG

VDOR GUYHV WH VRADOHARQRP [F DQG SROAFDCP DUILQDT DARQ R %DFN

&DQDGIDQV VHHQ LQ XQHTXDCRSSRUMQMHY @ANRI IHSUHVHOWMRQ &Z HU
VRAR HARORP LIE WMWYV KLIKHUXQHP S@\ P HOQWSRYHUNV KHDOK

GLVSDUMHY DQG RYHUHSUHVHOMARQ LQ WH FUP LODCM\MEH \A VIMP

&DQDGDV [QWIMRQV KDYH EHHQ MBRZ VR DGGUHW WH i VWP LE EDUIHYY FLHDWAG E\ DQW.
%DFNWDAVP  7KH&IW RI 7RUIRQVR WBUMG D P XM\ HDUSURFHW VR GHYHRS VADWAILHV 1Q
Q WH 2 QVDUR $ QW5 DFVP ' LLHFVIRLDVIA @XQFKHG D P X®\ HDU
$IWUWH P XUSHURI * HRUH) ® GLQO D\ P DQ [QWAMWRQY

IOFXGIQI D QXP EHURI FXOXIDAQWIMWRQY TXIEND GHYHBRSHG DQW%DAN LDFVP

WP HOW Z KIFK Z HIH Z HOP HDQIQJ EXWRIWQ @ANHG VSHALLLEV RUP HDVXLDE®

RXWRP HV +RZ HYHU DIHZ VHRRY/ VXK DV HGXFDWRQ DQG KHDMK  GHYH®RSHG GHVIBIG
DQG Z HOUHVHDUFKHG VDWW LHY DQG VRI HWHUZ W WH &IW RI 7 RUIRQVR V &RQI LRQVIQJ
$QVLYDFN 5DFVP $ PMRQ 3MQ WH VHUYHG DV IQVSILDARQ | RUWLY 3RTR ) LDP HZ RN

1DopipO N (r-pl8 ©°0 8o
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$VWH Y62 DQG RWHURW DQL] DARQV KDYH FRQGXFWAG HDUDHUUHVHDUFK VR LGHQW! WWH
FKDEBIQIHV Rl %DAN FLHDVRYY WH SUP DU IRFXV R WH FRQUXGMRQV Z DV RQ VROMWRQV
DQG VWDWAT LHV | RUGIVP DQWERQJ EDUIHYY ) RUIXUMHULQWLI KW LR WKH %DAN H SHUHQRH
1Q WH FXOXUDAQGXVMHV 1Q &DQDGD SGIDVH VHH %H.QJ 6HHO %HQ] + HDUG . QCX\VM
$QDOMY DQG WH 9DXH Rl %MIANO XVF 1Q &DODGDE QDOMY  7KH9IDXXH Rl UDINO XME .Q

&DODGED DQG $ OWYDEN5 DAVP 1O WH$ VNV 7KH UIHVHDUK Z DVDOR IQIRWP HGE\ LHSRUV

[URP 6 VIMXMEFV &DQDGD RQ WH DN SRSXOMRQ RI &DQDGD  IOFXGQ] ' LYHUAW RI WiH
YN 3 RSXOMRQ 1Q &DOADGD - $SARUWGEQI VR WH P RWALHRHOWRHQUXY GDWD FRP SIBIG

LQWH IRUHIRIQI ' LYHUAW RI WH %DFN 3RSXOMRQ LQ &DQDGD WDWGLYHMW KDV
LOFUHDVHG VXEVVQUD@ Z I WH FRP P XQIW VJWRZ W 7KHWUHH P DIQ SRSXOMRQ
JURXSV DUH &DQDGIDQ ERWY $1UFDQ ERW DQG &DUEEHDQ ERWD DQGWH  KDYH GlLI HIHQW
VRARGHP RJWDSKIF FKDLDRAMUMAEY @QJ XIMAE SLRILBN HWQIF RUILQV DQG SOFHVRI
UMGHORH . H WIMSMEV \KRZ FDVH WDW

e Q WH $1UFDQ ERUD %DFN SRSXOMRQV VXIBDWHG WH &DUEEHDQ ERUD %6DFN
SRSXOMARQV VR EHFRP H WH VHARQG @U HWJ LRXS EDVHG RQ SOFH RI ELLIK

7RIHWHU WH &DQDGIDQ ERWD DQG $1UFDQ ERUD %DFN SRSXMMRQV LHSUHVHQMG
DE RWUHH TXDUMYY Rl WH VRBO/DFN SRSXOMRQV 1Q &DODGD 1Q

e Q WH %DAN SRSXOMRQV 1Q &DQDGD Z HH ERWQ 1Q RYHU GUIHHW
FRXQWIHV -DP DIFD DQG + DIWZ HIH WH VRS FRXQWIHV Rl EILUM | RUWH &DUEEHDQ ERWD

YDA SRSXOMRQV Z KIBi 1 LJHUD ( WKIRSID DQGWH' HP RADWF SHSXEQF RI WH
&RQIR Z HHWH P RWIFRP P RQ IRUWH $1UFDQ ERWQ %6DAN SRSXOWMRQV

e 1 HDUD DAADFN SHRS®I 1Q &DQDGD UHMGHG LQ XUEDQ DUHDV 1Q %DFN
FRP P XQMHV 1Q &DQDGD Z HH P RUH JHRIWDSKIFD@® GVSHUMHG 1O Z W WH
SIRSRUARQ RI WH %DFN SRSXOMRQV LHMGIQJ 1Q 2 QUUR DQG 4 XHEHF GHRUHDMQJ
ILRP R VIOFH ,Q FROADWWWH SHUFHQWI H Rl WH %DAN
SRSXOMRQV UHMGIQJ 1Q &DQDGDV 3 WDILH SLRYIQAHV P RUH WDQ GRXE®IG | LRP
Q W 1Q

7KHVH VWIMYAMEV VXJ I HWKDWORVRQD LV WKH %DAN SRSXOMRQ J URZ Q) DQG H SHAMG \R
FROWOXH JWRZ IQJ EXWMLY DOR GLYHUH LQ FRP SRUMRQ DQG GMMEXWRQ
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*URZIQI XS 1Q: 1QQASH]  WVRP HXILQI \ HDW/DIR \ RX AGQWHHD BRI %DAN SHRS®IDW
WL SRONQWP H 1 RZ WRXIK ZHDWHHYHY Z KHH

7KHH LV \R QMBI LQMIHPARQDOHSUAVHQBMRQ | RUZDIN SHRS®ILQ P HAD : HZ DQWR HH
HYHI ERG %DAN4 XHHISHRS®! %DANLP P LIWDQN %DAN SHRS®!Z KR \SHDN @QIXDIHV \WDW

DUH QRN Q@K %DAN ROV Z WK GVDELDARY |, Z DQMR VHH P RUHWRUHY DERXWARP P XQWAV
, Z DQMNR VHH P RUHWRUHY Z [W | DP LCHY WDWDUH BRYIQ) DQG VIXSSRUAYH |, Z DQMR VHHP RH
WD UH GRAQ) WH YHY UHDODQG YHY QXDQRHG UHDOW Rl EHQJ %DAN DQG WHHVD P LaRQ
GLHHOANHDOAYY  %HQ) 6HHQ %DANE&RP P XQMHV 5 HSRUN

3DUARLSDQN HP SKDM] HG WDWIMH @FN R SUH H MAQ) VHRRUFRQQHPARQY UHT XLLHY %N
FU-DWYHVVR VSHOG P RIHWP H P RQH. DQG RIKHUUHVRXURHY SXUXIQ) YDURXVP HDQVR!

FU-DWQJ DQG DFFHAMQI RSSRUMQUAKY Z W @P WG FHUBIQNV RUSD\ RII 9HQJ + HDUG

2 YH.D@ MY DSSDUHQAMDWDRMP  DAD VRAHBOBIYHIKDV QP WG WH UHSUVHQEMRQ R
%D P XVIFLDQV DQG %DAN P XVE LQGXVM SURIHVWMRCDY LQ &DQDGD DVD UHVXORI WH

H SGRMMRQ R %DAN P XVIE Z IMRXWFUHEWWH QHI DWYH IMUHRWSLQD Rl DN P XME DQG LW
XURXQEQ) FXAMUH WHIDIXWHR SRIA R XSAW/ADAN P XMADQV DQG WH
GVSLRSRUMRQDWKDLP WDWKHE2 9, SDQGHP LE KDVKDG RQ %N SHRS®ILQ WH P XME

IOGXVM QX $QDOMY DQG WH 9DXH Rl %DFNO XMIE LQ &DQDGD

WP SRUBQMR KHDUILRP WRVHZ KR DUIHQHZ DQG WRVH LQ WH I IHT | RUVRP HWP HDQG \R
DGGUHW \WH P XGASTAMEAV RN WH %N DUV SHOSHRARYHYILRP LW DHAMHAR VR

RU DQL} DARQDOUHDOAHY DQG WH @I HUM WP LE FKD@IQIHV\R UDFNDUV - $ QW VDN
S5DAVP 1QWH $UNV

, QMUHPARQDON Z DV D [ LHT XHOWRSLE RI 1RFXV JLRXS FRQYHUDARQ GXUQJ WH
GIVFXWRQ R WH GHI LQMRQ RI DQW%DAN LDAVP DQG EH\ RQG $VD UHP 1QGHU

LOMIVHPWRQDDV LV DWP FRIQHG E\ $P HUFDQ %DAN [ HP LOMMWKROU. P EHUX
&UHQWKDZ \R LHBFWKRZ P XGAS®! IRWP VRI LGHQWN FDQ RYHUDS DQG FUHDW J UHDWAU
REVWBFON Z WKILQ LOVAAMMRQY P HDQUWR VHUYH WHP  DQG SIRMPWIKHUUIKW WDV XV VR
XQGHUAMIQG KRZ D %DANZ RP DQ P LIKWKDYH GlLI HIHQAFKD@IQIHVILRP D %DFNP DQ RU
D' IVDE®IG 6WDLI KW/ADFN P DQ P LJKWKDYH GLLI HHQWAKD@IQIHV ILRP D 4 XHHUS$E®
ERGIHG %DFN P DQ 6\WDWI LHV VR EUHDN GRZ Q VKPMUDCS QU Y%DFN 5 DAMP  WHUHI RUH
QHHG VR FROMGHUKRZ WWKHVH A VWPV DQG VWDWAT LHV FDQ LP SDRAIQGLYIGX DY GlL I HIHQUWD
GHSHQGIQI RQ WHULGHQWAHY 3GDVH VHH WH GHP RIWDSKLE FKDUN 1Q $ SSHQG!

Z KIFK SURVHQUWWRP H HBP HQW RI LOMUHPARQDOV LQ WH | RFXV JURXS SDUAFLSDQW
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0 DQ GYHMW LQWDWYHV | DIOR SURSHUD LOFXGH %DAN SHRS®I Z IW GVDELOAHY B\ \WHDW)
UWDHAH DQG GMDELON DV VHSDUDW DUXHV ) RUH DP SGI GLYHIMW SLRIWDP VIQWHDUW P D\
SURP RM %DAN UIHSURMHOWMRQ EXVRYHUBRRN DFFHVWELON QHHGV @NH DCDSWYH WHKQR®RI LHV RU

SK\ IFDCDAFRP P RADMRQY  BROMRQV LQFOXGH GHYHRSIQI LOMYHPARQDCSRIELHY WDW

SWRYIGH ERW LDADCDQG GMDELDA DFFRP P RGDWRQY FUFDWQJ P HORUKLS SLRIWDP VIRU
DN FUHDWYHY Z W GMDEIOAHY DQG HVXUQI DFFHWELDN 1Q PXOMUDCHYHINV

7KHWH Z HH GVAXWIRQVRI HBP HQW RI FRP EDWQJ DQW DN LDFMP  Z KIFK Z HQW
EH RQG WH VFRSH Rl WLV 3RTR ) DP HZ RUN VR DGGUHW MXHV VXK DV DFFHW VR
HGXFDWRQ DQG KHDOKFDULH

7KH ILODCRYHIDURKIQUI WHP H Z DV WH QHHG VR VHH DQWYDAN LDAVP DV D VWKXRMLDO
MVXH DQG QRVWKH UHVXO\RI LQGLYLGXDODAMAEHKDYIRXU :  KL®! LQGIGXDODAMA
EHKDYIRXUXQI RUMXQDW® WMEKDSSHQV Z KDWZ H DUH FRQPHUDHG Z M KHUH LV DOWYDAN
WDAVP DVWH UHVX®RI DVAVMP Rl SRZ HUG\ QDP LFV WIDWDUH XSKHG VRP HWP HV

XQZ IMQI® E\ WHWIWV TXR : KLG!I WHUH FDQ DQG VKRX@ EH IQGLYIGXDCDPURQ VR
EUHDN GRZ Q WWH SRZ HUM MP V WH IRFXV RI WLV) LDP HZ RUN LV RQ @WAMQJ FKDQIH

P RUH WDQ LQGLYIGXDOFDARI RXVRI LODSSIRSUDW EHKDYIRXUY/

7KH3RIRA ) WP HZ RINEH®RZ WKRZ FDVHV WH QHHGV RI W(H %6DFN FRP P XQMWHV Z RINQJ

1O WH &DODGIDQ VAUHHQ DQG FXOXIDAQGXVMHY + RZ HYHU VRP H UHFRP P HQGDWRQV BDG
VR D P RUH HT XIMBE®! DQG LOFOMWLYH VRAHW 1Q JHQHIDADQG FDQ EH XVHG DQG DGDSWG E\
RLI DQJ DARQV Z RUINQJ VRZ DUGV DQ DQWRSSUHWRQ Z RUN HQYILRQP HQADV WH FRQILRQW
P XGAS®I IRWP VRI IDAMP  KRP RSKRELD DQG DEGIVP 3 DUAELSDQW 1Q WH UHVHDURK RIWQ
H SUHWHG WDWDGYDQRHP HQWDQG LOFOMRQ | RUYKDIN FUHDWYHV FRX@ QRWEH GRQH 1Q
VROMRQ EXVP XMAEH SDUARI A MP LE FKDQUIH | RUHTXIW GHVHUYLQD FRP P XQIEV

I [ W Z RINVRIHWHUVRZ DUGV D P RUH MWDQG HT XIVRE®! VRAHW
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2 1é1 ERdGHErS T

$ 1 RV 9%HI RUH <RX 9%HILQ

7KH  &ROVIGHIDVIRQV RXWIDHG EH®Z DUH GLDZ Q GILHPD 1LRP WWH H SHUHQAHV
IOVIKW DQG IHFRP P HQGDWRQV VKDUHG LQ RXUQDWRQDCFRQVXGIMRQ SLRFHW 7KH\

UH GPAZ KDADRN FUHDWYHY Z RUNHYY DQG GDGHYY DRLRW &DQDGD VR XVWH. QHHG \R
VHHILRP  FXOXUDCRWDQL DMRQV ERW @I H DQG WP DDVR EHILQ GIVP DM $ QWY%DAN
5DAMVP LQ P HDQIQIIXOP HDVXWDE®I Z D\ V

1 RAHYHY FROMGHIDWRQ Z L@DSS® VR HYHY RUDQ DMRQ  DQG QRWD@DRPARQY FDQ RU
VKRX@ EH VINHQ DARQFH : H UHFRJQL] H WWDWRLI DQL DMRQV YDU Z LIGHO LQM] H
UHVRXUAHV DQG VAKPXIH $ QDWRQDCFXOUDAQWIMWRQ Z L@KDYH GLLI HIHQWFDSDAMHY
WDQ D VP D@ YROQWHU BIG QRQSLRI IW7KH JRDAY QRWIR GR HYHU WIQJ  EXVWR WU
Z KHIH\ RX DLH FRP P MR SLRIUHW DQG P DNH FKRIFHV WDWH GPA RXUUHDOAHY Z KILGH
WD\ LQJ DFFRXQUDE®! VR WH FRP P XQHV\ RX VHUYH

7KL IV QRVWD FKHANDAWV, W/ D IXIGH VR KHS \ RX WION WLRXJIK \ RXUSRTAHV SWDAAHY

DQG YDOXHV DQG VR EHILQ EXIEHQI DQ RUIDQ DARQDOFEX@YUH LRRWG LQ HTXIW DQG
UHVSRQUELOW/
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FUHDVIYHV DQG QHVEZ RUN VR GHI LQH Z KDW RXU
DFN 5 DFLVP

YHV DQG QHVE RUN VR GHILOH Z KDW RXURUI DQI} DARQ
H RQG WH WIQGDLG GH LQIMRQ XVHG E\ \WH

RQ WDWH GFW WH Z RIN WDW RXURW DQL] DARQ
VHARUP D\ Z MK VR Z RIN VRI HWHUVR GHYH®S D
LOGXVMHY P XME HW RUXVHWH %62 XSGDWMG
FHW Rl GHYH®SIQJ D GH LQMRQ FDQ KHS \R

SDPRI DQWY4DAN LDAVP

&ROVIXIW
3LRP RV VIKH Z RUN Rl %4DFN VIDBIQW
VIKLRXJ KRXVWKH \ HDU

7R DYRIG VRNHQ RUSHURUP DWYH DPARQV
FRQUGHUZ D\ VVR SLRP RW WH Z RINRI %DFN
DBIQMMLRXI KRXWKH\ HDU ' R QRWIP LW
SIRP RARQ R %DFN + MRU 0 ROW EXW

IOFRUSRUDM IMIQWR P DIQWAHDP  SLRILWDP P 1QJ

I 6R WHQ Z KHQ RUIDQ] DWRQV GHAGHG \WR I XD

WHUTXRW R DAINQRZ ®{GI1Q) DQWYADAN LDAMP
\SHALLFD® 1Q GDQFH WH. WRXIKW Z HDRQHAH,
Z RINHG Z IW D %DAN DUNMWWKHY , Z DV
DGGAHMQI DQNYDANWDAW  DQG QRAVBRNQJ
DVWMDVWHP VHYHY DVW/SHALLED@ Z KIWM
RU DQL] DWRQV DQG WH GIYHCR DQWYDAN DAV
WDWW SHSHMDWG Z IWILQ WH W WP VR WHU
RUDQ] DWRQV 7TKHHRHZ KR WH FKRRHWR

HUDIHZ W P D\ QRAQHAHWDUO DGEHW \WH
DQWYDAN LIDAMP WDWSHP HOWAV WDW

RUDQ] DARQ

1Oopipd Nn r-pi18 ©°0 8o



DOWY%DAN DAV EHQJ D 3& SROAFD® FRUHAMM P
WDW, W/ @NH DWKH | RUH URQWZ KHAMHU\ RX UH D EDEBW
YDPNOHW QHHGV VR EH DWKH | LRQADQG WDWQ IWHD VD
FROMEX\WQ) VR WH DQWYDFNQHWA EHFDXVH\ RX LHQRW
DVD JUDWGHD  $QG XQWY H UHD@® DGGHWWIVNCQG R
NELYHMW EHQJ D WIQ) DQG KRZ Z HP DNHGHAMRQ

R EHHTXIW EHDXVH \ RX LHDWQJ P HVR SXWP \ IDFHRU
P ERG\IQJ ZKR, IHHQ DP DVD SHIRQ ZKIFK
DMDVWIRIHMHIMWDY DQ. RMHUSHIRQ

¢ UJKW$SOR NQRZ Q DVUDAN+ MRY 0 RO

1 XDQFH
* DLQ D GHHSHUXQGHUADQGLQJ RI VIKH GLYHUMW Z LVKLQ %DFN FRP P XQIVHV

%H DZ DUIHRI WKH FRP S IW Rl WH %6DAN FRP P XQW DQG WH LOWUHRARQDON RI
LQGNGXDY Z IWKIQ IWEROMGHUWIERUQI SLRIWDP VIRUVSHHLLIF FRP P XQWHV VXHK DV
Y%DAN' MVDE®IG ALHDWRWY RUY%DAN QHZ FRP HWY ( WREQK DQ DGYIVRU FRP P WWH WDW
WH GFW WH GLYHMW RI WH %6DAN FRP P XQIW VR SLRSRVH VROMWRQV WDWFROMGHUWH
P XGS® @ HYY R GMVRUP IODWRQ WDWP D\ EH H SHUHORHG

) DLLQHW
, QYHWI DVIH DQG DGGLHW ELDV LQ KLUQJ DQG SLRP RURQ SIDFVIFHV

7R DYRIG FUHDAQJ RUVXWRIQIQ] KXUGBN WDWSRWIQWDO/DAN KILHV KDYH VR RYHUFRP H
WDWDLH J UHDWIUWKDQ WRVH H| SHUHQPHG E\ QRQ %DFN KILHV LOYHVAI DM SRWQWDO
EIDVHV 1Q KIUQ) GHAMRQV 7KLV IQFXGHV H DP LQIQJ KRZ LQIRWP DCSWDPAEHY @NH LHOLQJ
RQ SHU/RQDOQHVE R\ RUZ RUG RI P RXW FDQ UHQIRUFH H FOMRQ HVSHAD® [Q

RU DQ] DARQV Z IMRXWRWP DO+ 5 MAKPMUHY RUWBQGDUGE] HG KILIQI SUIRFHWHY
&ROVGHUIGHOW 1QJ FODU HTXIVBE®! J XIGHIDHV | RUHDI LELON [RUQHZ KILHV ) RU

H DP S®! D GILHAVRUP LJIKWEH FROMGHUHG | RUD IRWP DWKH KDYHQW HAWZ RINHG LQ LI
WH KDYH D FHUBIQ QXP EHURI P LOXWAV LQ RWHUIRWP DW &RQWOXH Z W WDQUSDUHQW
FUMWUD | RUSLRP RARQ Z IWIQ WH RUIDQ] DARQ VXFK DV\ HDW/Z RUINHG P IBMRQHV P HW
DQG GLYHUAW RI H SHUHQFH VR HQVXUH %DAN KLLHV DUH QRVWAMAN 1Q WH LR®I WH Z HUH
LOWD@® ELRXIKWOQ VR | LD

7DUHW

6HWDQG SXEQFL] H P HDVXIDE®! JRDY | RU%DFN UHFUXLVP HQW

7R HQVXUH WDWGHP ROVADE®! SLRIUHW LV P DGH KDYH FGDUP HDVXUDE®! JRDY |RU
UHAXIVR HOARI %6DAN VDBIQAZ IWKIQ WKH RLIDQL DARQ Z I SDUDHLY DQG Z IWKIQ SLRMIFW
IXQGHG 3RWWKHVH JRDEY SXEQF® DQG SURYIGH LHSRUAQ) RQKRZ WH. Z HHP HWZ K\
WH P D\ EHZ HH QRWP HADQG VWDWAI LHV [ RULP SLRYHP HQW
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VR DFFHW D ELRDGHUWDQJH Rl %IDFN VDBIQW
FDWAQU GLLHARYY RUVBBIQADT HQAHY RUVHHNIQD RXW

QHG\RP HERG. Z KR EDMFD@ LV UHSUHVHOWQ) RXU
, P HDQ \ RX YH.JDWHUHG \WH SHRS®IVRIHWHU \ RX KDYH
G FDAQ) GRAVQWHP VR ZRWIN <RX FDQVIMVRHS

\ RX QHHG D P DUNHAQJ DIHQR

7DFN DQG SLRP RV VIKH FDUHHUDGYDQFHP HOWRI %6DFN H[ HEXVIYHV Z IVKLQ \ RXU

RUI DQL] DVIRQ

( QUXUH WDWHDIAN H HEXWYHY DUH QRVAMEN 1Q HOW BIYHCRUP LG FDUHHUSRVWRQV EXW
DUH JLYHQ WH RSSRUMQIMHV VR VXFFHHG &RP SDUH FDUHHUDGYDQFHP HOARI 94DFN

H HEXWYHY VR WKDAR H HEXWYHV Z I RIWHULGHQWALN VR LGHQW!\  KIGGHQ ELDVHV RU
EDUIHY &RQVUGHUTXRVIV RUJRD® VR P HDVXUH DGYDQRHP HQADQG HQVXUH WIDWKLLHV DUH
QRWSHURLP DWYH ,GHQW\ WDIQIQ) WDWZ LGKHS WH %DFN H HEXWYHV EH VXFRHW XO

<RX KIWWHWIHVH I HZ SHRS®! EHFDXVHWH. UH%DAN EXVWKH HV QR FDSDAW EXI@Q) / HAV\D)
WH SHYRQ GRAVQWQHAHDU® KDYHWHWDIQQ) WDWKH QHHG VR GR WL SRUMRQ WIHD
WDIQ WIHP
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UHDODXVIKRUW DQG VXSSRUN

H HEXWYHV IV QRWSHURWP DWYH FROMGHUKRZ \R
WH DXWRUW QHFHWDU VR GR WHUZ RN 7UDIQ

FR Z RUINHWY DQG VXERUGLODWY RQ FRXQMUQT $ QW
RWRQDOOW@I HOFH FXOXUWDOFRP SHWQR DQG
XQGHUAMDQGLQ) WH GMAQPAWRQV EHVE HHQ LDAMP  DQG
SHALLLE VADWAT LHV VR FRXQWAUS QU Y%DAN LDAVP  WDWDUH
VR FRP EDWDFMP VR FUHDW DQ LQFOMYH

| D SLRGXPWRQ FRP SDQ\ Z DVIQ DAR WHUSURGXPARQY SUHAW P XFK RQ® MVWADVIAQY
Z KW SHRS®IDQG QR RQHR! DO\ FXAMUH WDWARX@ EH FRQMGHHG LDAMVAIQ JHQHDO

© KHIHDVLL WH. UHFRQWEQW P DNQJ %DFN DRARY GRNEDG WDWZ RX@ EH$ QWD
5DAMP

3 IRHPIRQ

&UHDWA VDIH FRQI LGHQVDOSLRFHWHV | RULHSRUAQJ GIVFUP LODVIRQ

( QUXUH WDWIKHUH DUH SURFHWHV 1Q SOFH VR GHDOZ W ERW M WP LE EDULHLYY DQG
LOGIIGXDOGVAUP LODVRY DPARQV 3 LRYIGH FODUDQG FRQI LGHOWDCRSSRUMQMEV VR

GMVAXW SRWCWDOGIMAUP 1ODWRQ DQG L QHAHWDU 1B D FRP SO@IQW:  KHUH WHWH DUH
H MQJ LHVRXUAHY EHWMAUVXIWG VR DGGUHW WH FRP SOLQWHQVXUH WDWHYHU ROH LV

DZDHRI WHP HJ XQIRQ FRP SOIQW SLRAHW KXP DQ UJKW G IMDMRQ  ( QUXUH WDW
Z KHH QHAHWDU WHUH DUH LOYHMAI DARQV FRQVHT XHQPHV DQG SLRWIPRQ RI WH
UHSRUAQJ SDUN/

$ XVKRUKLS
( QVXUH %IFN WRUHV DUH SUP DU® VRS E\ %(DFN FUHDVRUY
7R HQVXUH DXWHQWAW 1Q UHSUHVHQUMRQ DQG WRU WAQI SUP DU® %DAN WRUHV
VKRX@ EHVR@ E\ %DFN FLHDWRY/ ( WBEQK SRIFAHY JRYHUIQI WH P LQIP XP
SDUAASDVMRQ Rl %DAN FLHDVRUY [ RUSLRMIPW WDWRFXV RQ %DFAN H SHUHQFHV WRUHV RU
FRP P XQWHY &RQUGHUHWEREQAKLQI SRIAHV | RUWH HQIDIHP HQWRI %DFN FUHDWYHV
Z KHUH D %DFN WRU. RUFKDUDPMULY QRWIMH | RFXV Rl WH FUHDWYH

7 DQVSDUHQR
%H WDQVSDUHQWDERXW XQGLQJ DQG FRP P DMMRQLQJ GHFIMRQV

7WDQVSDUHQR 1Q GHAMRQ P DNIQJ |RUIXQGIQ) RUFRP P WIRQIQJ D SIRMPWZ LOKHS
FUHDAYHV DU DQG XQGHUAMDQG WH EDMY Rl WKH GHAMRQ 7KLV LV SDUAEX@UD [P SRUBQW

L 1QWH SDWWMKHH KDV EHHQ D SDMAD RI QRWXSSRUAQI %DAN FUHDWYHV EXWY DOR
UHBIYDQWIR XQGHUARQG REMPWYH DWHWP HOARI DQ DSSTDWRQ 3LRYIGH LDARQD®! Z IWK
GDUOLQI RSSRUMQIMHV | RUDSSTFDQW Z KHQ WURIQJ GRZ Q D SURMIPWRUIXQGIQY
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, QFXEDVIRQ
6XSSRUARKIDFN FUHDVIYH HQWHSUHQHXUKLS
YXMOHW QHVE RUNV FDQ EH KDUG \R 1 L.QG DQG HQUDIH Z IWK | RU%IIAN FUHDWYH
HQWHSLHQHXLY 6XSSRUNADAN FLHDWYH HQAHSLHQHX LY VR J DIQ NQRZ BIGI H DQG W@
QHFHWDU VR GHYH®RS WHUFHDWYH P DWIUDOWDIVH [ LQDQAQ] 110G GMMEXWRQ RU
DXGIHQPHV SUHSDUH | XQGIQI DSSTFDARQV DQG P DQDIH WHUEXMOHWHY 6XSSRUMADAN
VP D@EXVIQHWHV LQ WH FUHDWYH VHRRUZ I EXVIOHW P HQWRUKLS DQG QHVE RUINQJ
&ROVGHUEXITQI KXEV WDWDQ LOFXEDM YDFN FLHDWYH WP D@EXMIQHWHV |RUP D@ RU
IQIRWP DI 3URYIGH RSSRUMQIMHV | RU%DFN FUHDWYH GDGHW/ ILRP P RUH HABEQKHG
WHIIRQV HJ  7RUIRQWR DQG 0 RQAHDO VR YIMVWP DAULHILRQV VR SLRYIGH DGYIFH

P HQRUKLS QHVE RINQJ DQG LQVSLLDMRQ

| ZHKDG P RUH LOMDRARQ Z IW RIWMHUSHRS®! WDWZ RX@ EHD Z D\ VRNQG Rl FUHDWM

I VRP HKIQJ DVSDUAR! IWIQWMDG Rl KDYIQJ VR P DQ\ GlLI HIHQARLI DQL} DARQY DQG GlLTHHQW
FRP P KRV | Z HFRX@ ILIXUHRXWD Z D\ VR EUQJ HYHU WIQJ VRIHWHU VR KDYH @HD
FHQADA) HG RSSRUMQW @NHDQRIIIFHRUMRP HNQG Rl SOFH D QHE RINQJ DUHD Z KHH
HYHY ERG. LVD@Q\WH\DP H\VSRW

5 HSUHVHQVDVIRQ
, QFUHDVH %DFN HYDOXDVRW DQDO VW DQG MR/
0 DIQWAHDP GHAMRQ P DNHWY/ HYDOXXDVRY/ DQDOMVV DQG MURLY RIWIQ @FN DZ DUHQHW
DQG XQGHUADQGIQJ RI %DFN FXGXWH FRP P XQWMHV DQG WRUHV 7R HQVXUH WIDW/DFN
H SHUHQPHV DQG FX@XUH V' DUH DSSURSUDWI® HYDXDWG LQRUHDVH WH QXP EHURI %DFN
HYDOXDVRY/ DQDOVW RUMULRL/ Z KR DWHW FLHDWYH P DWIUDA RUIXQGIQ) &ROMGHUZ D\ V
VR HGXFDM QRQ %DFN GHAMRQ P DNHY/ RQ WH FRP SGf MV Rl %DFN FRP P XQMEV DQG
FXOXUHV
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QRS LRMIFW

DUMHV E\ 1XQGIQI %DAN FLHDVRUY DQG
SURMIPW \WDWAH. FUHDW ) XQGIQJ FRX@ EH | RUKDUG
DV IQFRUISRUDMRQ WDYHOWDIQIQI HQIDJILQJ

HDUD W H FLHDWYH GHYHB&RSP HQW

RUMXQIVIHV DQG SOWRLP V

0 RQAHDODQG 7RIRQR P D\ QRAEHDZ DLHRI

| RUUHDFKIQJ DXGIHQPHV 6XSSRUARSSRUMQMAY |RU
%D FLHDVRW/ VR P HHWZ MK DQG EHWMUXQGHUMIQG WH UHTXILHP HOW R 1 XQGHW/
SOWRLP V DQG GMMEXVRY/ 6HAP HWIFV | RUHQIDIHP HQWIR HQVXUH WDWD@MDP

P HP EHU/ DUH FRQGXPWQJ P HDQIQJ | XCRXWHDFK

&ROQVXQODVRQ

( QIDIH %DFN FRP P XQMHV IRWP D@ Z KHQ GIDGHUKLS LHSUHVHOVIDVRQ LV @FNLQJ

© KHUH DQ RU DQL] DWRQ GRHV QRWKDYH %DAN H HEXWYHV RUGRHV QRVWXI | LELHQWD LH GPW
LOMIHPARQDDN RUWH GLYHUAW RI %DAN FRP P XQWHY FRQVUGHUIRWP D@ QI RWHU
IRWP VRI HQIDIHP HQW$GYLVRUY FRXQAY FDQ DWIMAZ W GHAMRQ P DNQJ WDIQIQJ

FRQVXGAM DQG FRP P XQIEDWRQV VIAWDWAT LHV

&RP P XQIW

&UHDVH VSDFHV | RU%DFN HP SR\ HHV DQG P HP EHU/ VR EXLGE FRP P XQLW

%D FLHDVRY/ RIWIQ | HHOVROWG 7KH P D\ QRWKDYH KDG WH RSSRUMQIW VR EXI@ D
QHVZ RIN WILRXJK SRWWHFRQGDY HGXFDMRQ &UHDW FRP P RQ VSDAHV | RU%DIAN

HP S&\ HHV FRQADRRY/ DQG P HP EHU/ VR | RAMUGID®RI XH DQG UH GIPARQ & UHDWQJ
RSSRUMQMHV [ RUGIVFXWRQ JURXSV Z RINVKRSY P HQRUQJ DQG QHVE RINQI FDQ EXI@S

FRP P XQW DQG RI I HUDOMUDWYH SDWZ D\ VR GDLIQI DQG FDLHHUDGYDORHP HQW

&ROMGHUIRWMUQJ RSSRUMQMHV | RUYDIAN VBIQMR FRADERIDM Z 1K RWHU
XQGHUHSUHVHQMG FRP P XQMHV VR EXLE SDUHUKLISY DQG Z RINVRZ DUEVFRP P RQ
HTXIW DQG LOFOMRQ JRDY ) QG RSSRUMQMHV VR RSHQ® GIVAXW WH P SDRWRI DQW.
%D WDAVP R | RAMUXQGHUAMBQGIQ) DQG DP SM\ %DAN YRIFHV &RQUGHUHWREQKIQJ
P HORUKLS LHDMROWKLSY WK DADWAERQI HUWDQ D SUIRMPARUD SDUAEX@UNRE EXWADQ EH
RQIRIQI WURXJIKRXWIMH P HOWHV FDUHHU

I 7KH7RIRQR P DUINHARUYDAN | ROV 1Q WH LOGXV LIV SUIHW ERRP 1IQJ ' RZHEUQJ
VRP HERG KHHZ KRV D SDUARI WDWRUGRHV\RP HERG TUIRP KHIHJIR RXWHHWR GDLD
IIRP WHP \WRVHHKRZ WH YH RHDWG WHUQHA RIN'
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Rl %DFN VIDBIQW
VR | LQG %DFN VBBIQWERQUGHUEXITHQ) D GDWEDH R
IV FRX@ EH FRP ELQHG Z I RWHUXQGHUHSUHVHOWG

1 IAHOR  ( QFRXUDIH %DAN BGIQWR SDUARLSDW DQG
QG SUYDR SLRVRFRA DUH HABEQ/KHG DQG

HV VIR VXSSRUMADFN SLRI HWIRQDY

DO EH H KDXVAQJ | RU%DAN BBIQWDQG H HEXWYHY WADQ
DGG WP HDQG HQHU]\ VR WHUH DMAQJ NMEV 3LRYIGH Z RIWKRSV P HOWBCKHDOM,
UHVRXUPHV DOG VXSSRUMHVMRQV VR KHS %N SLRIHWRQDEY SURFHW DQG EHWMU
FRXQWUDQWY%DAN LDAVP - &ROVGHUZ KHWHUWHVH UHVRXUFHV FDQ EH SLRYIGHG 1Q
KRXVH WULRXJK WH GDGHUKILS RI %DFN H HEXWYHY HQIDJILQJ %DFN VSHADA HG
UHVRXUPHV RUGLLHPAQD %DAN HP S®\ HHY FROWDRRV/ DQG P HP EHWY/ VR RXWIGH
UHVRXUFHV

7KHDP RXQWR! \ RXQJ GDQRHYWDW YHKDG R P HQRUDQG \BOIVR DG UHI QW WHUP HQWO
I KHD®M Z KR YHJRQH LOR WDWOQMMARQ DQG HHIXD® E\ WHWP HWH JRWR D GYHR!
SIRIHMRQDDP D@MHP HMBCDEXVH WDVWKH. KDG \iXI 1 HHG DV EHQJI %DFN GDQFHY/ RU
EHQJ \RG WDWKH Z RX@ QHYHUEH JRRG HORXIK. 96\VWNH. SWH LOMMAWRQEERQVNORZ \WDW
EHDXVH WH SHRS®I GHAGHG QRWR JR VR WHP \R EHKHDBIG 7KH. FDP H R \SLUMKDOKHDBLY

RXWMGHR! WH IOWMARQ

2 Z QHUKIS
6XSSRUMADFN RZ QHG FUHDVIYH S@WRLP V
BXSSRUMKH GHYHBRSP HOARI SDUD@ICDAN SOMRP V HJ  EURDGFDMMU <RX7XEH
FKDQQHOWHDWH FRP SDQ\ E\ 9%4DFN FUHDWYH HQWHSUHOHX U/ VR E\ SDW WDGIMRQDO
EDULHYY DQG | RAWMUVXFFHW RQ WH FRP P XQIW VWMP V DQG Z IWIQ WH FRP P XQW V
YDOXHV

, | HHOMDVW/ADAN SHRS®I QHHG VR KDYH L VWPV DQG SLRGXPARQ FRP SDQIHV DQG I | WWDW
I WH RZ QWIHP VHYHV EHIDXVH Z HUH FROWEQWD | LIKWQJ |RUD VHDWDVWWRP HRQHV VBE®I WDW
GRAVQWQHAHDU® Z DQAKVWHH IQWMDG R |RPAMQI RQ EXIEHQ) RXURZ Q IE®!
,QVSLLDVIRQ
3LRP RW YIME® %DFN GIDGHUKLS VR LOVSLLH VKH QH[ WI HOHLDVRQ

7KHDGDIHLY \ RX FDQWEH I \ RX FDQVWHH W 3URYIGH RSSRUMQMWHV\R SLRP RWM

H SHUHQRHG %DAN FUHDWHY H HRXWYHY HEXFDWRY BDGHY DQG EXMQHWRZ QHY/WR IQVSILH
HP HLILQ) %DFNVBGQWR |RGRZ FDUHHLY LQ WH FXOXUDAQGXHY ( QIDIHZ W\ RXQJ %DMAN
SHRS®IVR WDWKH. VHHWH RSSRUMQUMWAN LQ WH FXGXUDAQGXVMEHY
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DN\ RXW DQG UHD@ \KRZ WHP \WDVWINHH FDQ EHD
NG EHJUHDWL WH QH WHQHIDWRQ NQHZ \WWDWZ DVD

N KDLUDQG P DNHXS SURIHWLRQDY
SHURWP IQJ DUV HJ VAHHQIQGXVM P XVE

XD LHG DQG WDIOHG KDIUVW@AN DQG P DNHXS DUV
HURWP HYY DUH DYDIDE®! DQG WDWKH QHFHVWDU

ASV VR LQFUHDVH WH VBBIQASRRCRI TXDA@ IHG KDIU

$ FFRXQVIDELOW
6HWP HDVXLDE®! JRDAY LHSRUASLRIUHW DQG DG
(WREQK SRTAHV LQ DFFRUGDQAH Z W WH $ QWIDAN5DAVP  3RAR ) LDP HZ RN
LOFXGIQJ P HDVXWDE®I JRDY DQG LHSRUMHIX@UD RQ SURIUHW P DGH VRZ DUG DFKIHYIQJ
WRVH JRDY ,GHQA 1DIOXUHV DGMVASRIFHY DQG VAWDWAILHV DQG SURYIGH XSGDMV 1Q
WHSRUV 3XEQH] H SIRIUHW LOFOXGIQU [ DIOXUHV VR GHP ROVADW FRQWQXHG FRP P WP HQW
DQG DGR HOW Z KHUH QGHAHWDU 1 RWD@R! WH DERYH UHFRP P HOGDARQV Z L@DSSO R
HDFK RUDQ] DARQ : RN Z IV WH %DAN 6FLHHQ 2 11L1FH VR GHYH®S D FXWARP 1] HG

IP SGP HQAMRQ SOQ

&RADERWDVIRQ
YX LGB VHRVRU Z LGH JRDOY DQG P X\WDOBIDUQLQI RSSRUMK QIIHV
,GHOW\ Z KHUH RUIDQL DARQV Z IWKIQ D VHRRU HJ  DOQDWRQDCEURDGFDWMLY RUD@WP DD
WHDWH FRP SDQIHVIQ 2 QBUR FDQ Z RINVRIHWHUVR GDUD [LRP HDFK RWHUDQG
HWEEQK FRP P RQ JRDY

/ HDGHUKLS
( QIDIH %DFN H HFXVIYHV DQG ERDUG P HP EHU/LQ P HDQLQJI XQZ D\ V
%D UHSUHVHOUMRQ Z IWKIQ GDGHUK
DQ\ SRIAHV 5H GIPARQ RSSRUMXQMHV
Rl WHYRDUS Rl ' LWHAVRY/ / MMQ VR WK
WH HQWH %DFN FRP P XQW
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MEECH AT PR TP
P2 16 RPG/UHEEZRS

RoA (°@ ¢ Vv8..0 N (¢ -2
«e—-gd =~ (@®™uU

0 DQ\ Z KR SDUARLSDWG LQ WH UAVHDURK H SUHWHG FRQPHLD WIDWIKLY ) LDP HZ RINP LIKW
QRWALHDW UHDOFKDQIH 7KH KDG SDUARSDWG LQ P DQ\ SLHYIRXV LRXQG VRE®!
GIVFXWWRQV DQG | RFXV JLRXSV WDWHVXOMG LQ UHSRUN WDWZ HLH UHDG DQG VKHOHG

: MK WDWOQP 1QG Z H SLRYIGH WMSV VR JXIGH \ RX VR HQDPAHDCFKDQUH &UHDWQJ LHDO
FKDQIH FDQ [ HHORYHZ KH® LQJ EXWMGRHVQWKDYH VR EH + HIHVDMP S®I MS E\ WMS
JXIGH IRURWDQ] DMRQVUHDG. VR P RYH ILRP VXXX VIR DPURQ

BS  * DVKHU<RXU/ HDGHUKLS 7HDP

o YBRANWP HIRUDQ KROHVAWFRQYHU/DURQ Z WK VHQIRUGDGHW/ DQG GHAMRQ P DNHW/

o  $FNQRZ BIGIH WDWs QWIDAN5DAVP H MV IQ HYHY VHRRU LOFOXGIQJ \ RXUY

o $JUHHWDWMLYZ RINLYQRWD QIFHVR KDYH EXWFRUH VR \ RXURWDQ] DARQV P MRQ
DQG | XWWUH

BVAS 7DNHGVRFN  &RQGXFWD 6HD $\WHWP HOW

$VNWHVH TXHWRQV DQG Z UW GRZ Q WH DQVZ HW KROHWD

e +RZ P DQ %DANHP S& HHV FUIHDWYHV DQG H HAXWYHV GR Z H KDYH RUUHI XOUD
ZRINZ K"

e +RZ RIWQGRZHIXQGRUFRP P

e ' RYDANWII RUSDUQHY IHHODIH

e VWHUH D SWRAHW IRUKHP \R
DGGLHWHG'

e $UH%DAN YRIEHV SUIHVHQADWGHAMR

e ' RZHXQGHUMIQG WH GLYHUIW RI
(QOK DQG) LHQFK VSHDNQJ  6/*

e ' RWL/ZRWEHRWHHUDIIQI Z WK

VR GHP ROWADW FRP P (W HOQWR FK
I WKH DQVZ HY/ P DNH\ RX XQFRP IR
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BAS  UXL@B <RXU: RUNLQJ * LRXS

e ' RQWGR WLV IQDEXEE®

o QYW %DANWIBII FUHDWYHY DQG WKWWMG FRP P XQIW P HP EHWY VR MRIQ D Z RINQJ JURXS
RUDGYIVRU FRXQAO

e 94HFODU WH DUHQRWKHHWR VSHDN | RUD@YADAN SHRS®!  EXVWR VKDUH QYHG
H SHUWH DQG KH® VKDSH\ RXUIDP HZ RN

e 3D WHP IRUWHUWP HDQG LQSXW

BMS  &UHDWA <RXU' HILQMRQRI $ QW %DFN 5 DFLVP

o BVBUNZ W \WH GHI LQMRQ IO WKLV | LDP HZ RWN

e ' MAXWDVDJIWRXS : KDWGERHV DQWYDAN LDAVP &RRN O\H LQ RXURW DQL DURQ'!
e : KDWEHKDYIRXW GHAMRQV RUSWDPWEHV KDYH FDXVHG KDUP "

© KDWOHHGV\R EH QDP HG VR Z H FDQ FKDQUH W/

" LDIW RXUGH LQIMRQ DQG ALLFX@W MIQMQDE |RUIHHGEDAN EHIRWH 11QDT 1QJ W

BWAS  6HWBSHFLLF 0 HDVXUDE®!* RDY
0 HWIEV | RUVXFRHW Z L@GHSHOG RQ WH RW DQL DWRQ DQG W H MAQJ SLRIUHW VRZ DUG
FRXQWUQI DQA%DAN LDAVP  ( DFK RW DQL DMRQ VKRX@ HABEQK (W RZ Q P HWIFV DQG KRZ
WH DUH SUHVHQMG VR WH %N FRP P XQIMHV WDWAKH. HQIDIH Z WK

0 HMEV' HYHBRSP HOATHP SOW IRUS GYDORQ] $QWIDIN5DFVP &RP P VP HQW

6WS $WLIQ5HVSROVELDW

e ' HVJQDW D VHQRUH HRXWYH DV WH SRIQWSHU/RQ IHVSRQME®! |RUSWRIHW QRWVDQ
+5 SHURQ

o  OFXGHWLYZ RWNLQ ERDUG RYHUAIKVWDQG WHI XOMUVHQRUGDGHUKLS GVEXWRQV

e 7IHSWRIWHWW SHURWP DOFH LHYIHZ V DQG GIDGHUKLS HYDXDWRQV

BVIHS  96XLAS D 7 UDQVSDUHQWS HSRUARJ 3URFHW
e ' HAGHKRZ \ RX Z L@ADAN SLRIUHW

o 4 XDUMUD XSGDMV'

o $Q DQQXDCBXEQF LHSRUN

o ,QMODOGDVKERDLEY | RUBDGHUKIS'
o %HKRQHVDERXWZ KDW/ Z RINQJ DQG Z KDW/ QRWDQG Z KDW RX UH GRIQI \R P SLRYH

BVAS 0 DNH$GMWP HQWDV<RX * R

e 5HYIMW RXUJRDE DQG VAWDWAI LHV HYHUY \ HDU

o 8VHIHHGEDANIWRP %DFANWIII DQG FRP P XQMHV VR DG RXUDSSURDAK
e 6V RSHQ |G LE®I DQG DFFRXQWE®I

6WAS SHDFK 2 XW RU6XSSRUN

e 962 LVDYDIDE®IVR DIMWV

e |\RXQHHGDGYIFHRQZ KHHHWR EHIIQ KRZ VR RUDQ] H\ RXUSWIRAHW RUZ DQVWKV VR
WHYLHZ \ RXUIWDP HZ RIN JHWIQ VRXFK

e <RXGROQWKDYHWR GRWLYDBRQH EXWRX GR KDYHWR GRIW
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