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K\ 6$138' &DOPHWYH

KHRXWIKLAHQAVZRBHRSRKR8VHUXJIVW$138' URYE LUHRWS RIQARMAK D O OFRQHM QWR O H
ZKRXVBUXU@BRXWIKULBBURNVKHR XQWHND FBHH O H YW/ Q 5oV W IDIFFFMRIRGH D OWB @ BHIBSHD WH G
YLRODWLRQV RI WKHLU ULJKWYV 3ROLWLFDO OHDGHUV MRXUQDOLVWYV DQG HYH

5HIXVWERWDLOBLUR RL QG LY VGAKHDIRMH @ DAKGH HS HHQ RHP\D U J L Q D OFLWY/LDP. QRDQ@DLQABHA IORMGH \ONHIGH L U
GHWHUPMWBPWERDQIKHARXQ G G38' WRR Q| URIPYD JQOQ U U DO FYBIGHEY SHIE@H DB IRUEW SR O L F\
7KHLU OLYHG UHDOLWLHY FRQWLQXH WR VWHHU WKH QHWZRUN¢V PLVVLRQ DQG VKDSH L
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KD YUH | O HREQWRIZ K IS IHW V RI@ B O @ HWEKU XXV H [ F O X \DIGRAYV W HLDLIMEX Y BWLRLWWHR/ K IF RB P L W RWHRQW D VQ Q J
RUJDQLVDWLRQ UXQ E\ DQG IRU SHR SADH Z&R % U ANG UODMEHNIREZ XSDWUW RI WKH

$ QHDO PAUCH 6KDXQ 6KHD 1 HYRQO HHLRV
X1 FER3 \KRX@GMGIHP HIRU X2 XUGXJ SRIR HKRY/ x+ OP WEAENRQIDHP HSXERH
Z KD FRRHVR SXWQP\ CEOWHG SRIFQ) IR DNE DG AJIQWY
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' XUQ) WH &29) GNRZQ 6$138' DG WH $,' 6
) RXQADARQ R 6RXW $I1UFD $GYRA 7HP $)6% $' 9 WP
RQERDLEHG DG XS \W@G D Q¥ P RQMWRUQ) DQG HYDDDARQ RILFHU
WURIK YWD WDQQIV 00G U X@U FKHAN 1O \MXIRQYY $ @ Rl
NROQHG RQIOH Z RINKRSV RQ SHIRWP OQFH IUP HZ RIN WIRNQ) QG
GRIXP HOBMRQ SIHHYIQ) RXU USR] LOM UW XQGHU SOQGEP IE
FROWDQN : H DOR KIWHG GHAFDMS \GHADDAZ D P HAFDDQNDI HY/
RILFHJ FRP P XQW @Q\DJH RIFHY 1Q * DAMY DG WH :  HIMO
&BH DG D: RPHY: KR 8\H' UKJV UH IRQDDUBIHHOBAH \R
RSHD GRRWY/Z WY GFDOSDWEH.Y DQG URBI SO HY ( DK R WHH \WBV
KDV \WWUHQJ WHOHG RXU LQMCOOFDSCAW DG SRMRQHS RXUWP \R
QUYHDOGYRAA CARWP XGSBIGYHYR SRIR DG SUIPAFH

SUCHS®V/7 KDN WYH8 V

,QRXUZRINDM$1 38" ZHDHIXGGE SUCASBVWDAP SKDOH
KXP DQ UJKW KOP UHSXPARQ DQG LOFOMYLW : H SURUIMYH URSHRW
QIQW DQG WH DPAYH LOYROHP HOAR SHRS®I Z KR X\H AXIVIQ WH
AWQ P SBP HOMRQ DG HYDODARQ R WH CPAYMAY DG SRIALY
WDADH HAHP

2 XU DSSURDAK  YOOHY SHYRQDD DAFRXQEELDN  QRQ KLIHIDURAKLFDD
GFAMRQPINQ] DQG FROERDAYH SDWGHIKISV IRWMIQ) DQ
HVLRQP HOW FRQGXALYH VR SUIRJURKIYH FKDQIH DG P HIQQIIXO
HYDIHP HOW:  HFRQAQXRA® WALYHVR HEXFDM GFDCFRP P XQUWHY

IQOHH SRIA  DOG | RWMU SDWZHIKLSV WDADDI Q Z W RXU YDOHY
- HFHBEWDMRXUSDWEHY YLHZ LQJ WHP  DVFRP UDGHYDQG DAHVIQ WH
ILJKWRUD I UHJDQG P RUH LOFOMYH \RAHN & KDQILQ) WH QDUDAYH
DQG SUPAFHY DIRXQG AXJ XWH B\ H TP SO DMHU \WOD MGIP HOMY



7 KH5 HRIQWROR DO RYHP HQW

7 KHRILADOMHRIQUWRQR 6$1 38" DvWWH QDARQDOUHSURHBAYH QHE RUN | RUSRHS®1Z KRXVH AUXI VRAFFXUHS DADQ HYHWZ KLEK VRN SOFH
RO 2RAREH)  DAMHYHBOMD + DP 5HXPMRQ & HOAHIQ* WH YIB! 7 KHHYHAZ D/SOVR 6RADD HYHESP HOAD RQM DQGP DINHG D
|RUP DOSDM@HIKLS EHE HHD 6$1 38" DQG WH 1 DARQDD HBOWR HOAR 6RADD HYHBRSP HOAT KH DAMOGHHV LOFOGHG WH' HBXW 0 LQI\WMU
+ HOAUHMD 9RIRSIH = XX $ QIHDO FAICH 3R 0 RQTXHO DAV 0 (& 1 RKOK®. KRDDQG' HSXW 0 D RU%HIQE 6FRAK DILLP HG
WDABHRSBIZ KR XVHAXI VAP XWAEHSDWR WH\ROMRQ!






QHRI6E$138'¢NRUIRPPLWPHQRSK RDKBHX P DU J RWAWH R B RX VE U XD @ W K\ N F WELHRID WKK H
ZRUN ZH GLG WR HQVXUH WKHLU ULJKW WR DFFHVV OLIH VDYLQJ PHGLFDWLRQ C



6$1 38" &) LIKWS JODOQWWKHO HMDERCHE& UMY 7KH +XPDQ )DFH RI 'LVUXSWLRQ

Q1lRYHPEHU 6RXWKULFDFHGGLUWHLWKH)RUHDUSS138' DQG% +,94a DUADUQRGSRWHQWLDC
FRXQWDRXWIPHWKDGRGHLWLHGIOF DN URG@LV UX SAQRPFR\REHU R XIHDUNWUHH D (AKHEIR O H
RSLRIVXEVWLWMXWILRDGE7 7KLVGLVUXSWRFES® OWKIHBRUKSSRIPHHW KD GERN WIKI L DD RX RV
ZLJKOLWQ;QHUFDWMMQ\DDQWMYHVWRFWLOHQR‘HR@KISSZ)IDEDDUPZLL(WIKNRFINQGWV
I ITHEWHG E\ LW K H D O WKUFRJUUHD PPH WV KGD N Q VDEO LFHFRPP XQLFDWL R

7TKHDGYRAOFREWY138'DQG% +,&DUHXSSREWR@FWREHLRFRQF DKW AHRWNE RY IDEEHREKH QY K H

'U $QGUHFKHLBHENK QUBEDQ QIQER QJRLOR O L ¥ XS SR\ KWWV D E UBGIVIKHL WA LQEIH V STBIQILO L QL. 6 G

DGYRFDIFMUO L P & M/RH W H U \RHKFHDLARQK\WVIWUHS VR JUD R PHD PERHBEOWHU Q BWEWH®QGSOLFDWLR

IDLOXUH DQG KXPDQ ULJKWV DLPHOMPHUJHRWFRFXUHPRABGLFDWDWEEPLWWHG

SURPSEWIMDQJXL\VEMGHD X PUWU P WRKFHG H OLDQW K H
UHV S RQW\MH[HDW F H BIKMHLGS XV K PQX § D W L EHEDANY
LOQWR XQVDIH SUDFWLFHV ZKLFK PHWKDGRQH W

%\ 6HSWHPEHU6$138" VKLIWUHRGHE ULVWIHW S RIQR/ H
SURDFWRO®HFFWLRIQ UDQRXEZ67 IRFX\DHEY RFDF\
LQWHUY MWPWERB® D QW B GWHRIM HPSH W K D ®/RK®@IM D S\
RQWUDHAN ZRUNHAGRVAHOWK% +,9%%DUBRPPXQLW\
2ULHQXESWDVWQIFHR JU D R 83 6 R X WIK L BIR@ L FH
BHUYLBE$360HWBROLWK&EHQWURXISXW KR DIQVE
IURQWOLQH KHDOWKFDUH WHDPV

7KH ODUFK RI $GYRFDF\

6LQFH 6$138' KDMQJDJHGWDULRWDNHKERGHU\
H Q V XX/ W D IVERIDEXGVALRRADAYD E RZUWL VKU R UH \DWR/ I YA
8QLYHURILIW\H W RARLDV X OW HES[S H LDALWKHR ZP D Q V
&RQVWLWRWYWHBQLO ADHGBR X IXWI HDMOW K U R X J K

F R XAV L7RGIVR Q V X O W@RNDLDEGEHEQ WWXDIDX W K R U L W \
DQG LQSXW IURP VHUYLFH SURYLGHUV ORFDO



7KHWHIRHQWXW KBBN D F F HWY¥ DPGID W LIRGRALAADONV R U
WKBHZIDWLRQXOODVWHIDQ'03 7KLY¥HULRIG
GLVUXEWEBRER@R SSRUWRE LWV FHOHFURQGBW URQDAEDUFK ZHWR RN HJ KW UJ W\RU R Q WVH@L R H WHHIQV
SROLBIHWZHFHGDQKXO\ ZHFRQY HWHAHKEBONDH J HIWHIAV B H QDVIRDMIRAHL FARRSOHMVEHG38' IDFLOLWDW|
FRQVXOMHHW.LXHWAHD SWRYLGPHQIRUFHPAGW UP UHGXWFWILIRWQKIBW GWVERQPHWKD G R Q Q&Y

SROLF\PDNHUV WR VHEXUH FRPPLWPHQW Y Bt R¥YH @PRGH W HPO/RIQ IWKEBHH KRBHGLFDWLRQ
DFFHWM 38' IRFX\RHERPPXQHWSRZHURIBQWR[RQH

WUDLORWWDNHKROGRRRXQEWDPSLR@YHWRULD
UHVXIO®/HE VDYWRIUY ISQWYR@W P H G LB &/BRFIW
SUDFWLFDO HGXFDWLRQ FRPELQHG ZLWK DGYR

6DYLQJ /LYHVY DQG (PSRZHULQJ &RPP

6$138'uVv &29,' SHVSRQVH

%XLOGLQJ 5HVLOLHQFH

Q 'HFHPEHU 6RXWKULEDB JLVWHWHKG ®RGH
EXSUHQRIREOIQHWHWRBERSVORWIKQY LQ
RXDGYRFODHOLYHUSBUFHPGX FWRPRO®KDGRQH
ZULFE’QNLWDJHDWRH[QIV\RUGBE/CKPFRXV(D(Q{CQV

V JOREDO HYHQWYV OLNH WKH ZDU LQ 8NUDLOH WKUHDWHOHG VXSSQ\
Q Q?KI—%DQ%HI@IR:FM\VGWZ(QRHGH\M-I-QJQ SHWWRQLEB

6$138'¢QURDWHXMH@WL@MWROGRXL%VKG.&M.SS'H[KLELU/V-IPVGO].Q—I.C@IQ—RYEB\QGFR-IQVEUUHG

DQHZHWKDGR@EBEPWRQINVEGHDE M XV \EPRVQMHUL -\ 'c g By W U LAWY B D @ N G ARRXD LSICHD W | B O BV
VXSS ®DHUNHG QLIREDRWI®EHIYHUWFRBEGFW ) b0 0 RXQ@IMEI UHVSRQXS SWRURIG3 (D OED U H

HYLGHQFH GULYHQ DGYRFDF\ SDFN GLVWULEXWLRQ



,QER VB E ®IQFS U L Y\DSAKHH D B X \KHDWB-H FRPBDUPLQJ O\
FRPPRQDEQIRUFHPHPHQEULYDMAX SHWVRQQHO
KD YLK | O LYYWVRIOGFROH L VE D RVSHEUHD\HIV G H QML YDICF H V
DQ®LR OB IVWIEQ MWIKEK\Y. OBIP L DLHBR PP X QLR X S V

KD YBIO SR US HWKKDWPHIGU R KJRKO XV L 8 Q DEWDLFE V
FRHUFLRQ

‘H KDUQHYIGWAHOHYSWILBQYZHELQWR P S OWIKH
YRLAHBHR SZAXHRXV B U XDW @ XV WIRIRH Q WR(GR X U
DGYRENNWWXKHMVHKLIWNVHRBYHARBQW L G KIOW YWHURNG
RIWKRXVDIRCWYBTXLSGSWOQISHHWRHHSSYRFDF\

DQG PRQLWRULQJ DOLYH XQGHU ORFNGRZ@$138' KHOBIMFWWURSRPYWDERWWDRIUHWDODQ®&' LRQ
KRV \8 RO MWD VRILW G DH YIHRQUWDKD U JRY H G WHVAW H

+ XP D5 LJIKWY IRDARY EDUUBH U8 ZRUNNVY WXUR % RQREW KKDXPDQ ULJKWV
JURXSV WR DGYRFDWH IRU YLFWLPV DQG SUHV

RSOH ZKR XVH GUXJV HQGXUH V\VWH@L%FP%EEFSJ{’H WLQFOXGH
\VLFDO YLROHQFH DQG KDUDVVPHQW E\ OD IR HP W DQG
LYDWH VHFXULW\ FRQILVFDWLRQ (RISBHAHV R R SIFRXR/IFHUINXNVWRI GHHIQAHHVMBIGRR B L FK W V

IR VWHMWUIDVERQGWI\Q PWURXERMXLWNVNFUR JOQGWYV

H Y HVRKHHU R VIR FS@ U H Q WIXBNAD L GHR® P X Q LMOND IFS Rw O L JKW R X U FRORFDRKIOVLWL ¢ V
2IILFHUYRFXPHQWHRDVHV «  FRQYHUWMLYHG

HISHULHQWIRLGHQ EDHH JDIDIHUIDFORHWLD WQRBQ
SROLFLQJ UHIRUP
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2 X\WRP H

7 6KLUW "HVLIQ &RPSHWLWLRQ

ZHBPEQ DQQH 6$138' RUJDQLVHG
K LGJMW LFIRP S H WZ MAHRSIX E O L BIFVUHRGY V
V] HOG LDQ S DUWRUBUDQLVMWERQVYLQJ
Q

HURXV DSSOLFDWLRQV DQG HQOLV\
,138' $LGVIRQGVY 6LVRQNH DQG ,6'$2 WR VKRU
DZDSG L MR KMRS K WEHH L J (HMELONRH L VRKIDRIDADH Q J H \
ZLWRQFR QW H&/SN BB HOLKHUK @ X bR UW WEWHD
VKLURYVKEL Q Q HUQ/GHUV ARVBWR® P L W PHRRVY WHU L Q J
FUHDWLYLW\ DQG HFRQRPLF HPSRZHUPHQW IRL

$QH [P SBIR D\KEP IRQIRUWH7  6KLLWARP SHARQ



Q WKLV VHFWLRQ ZH WUDFH VHYHQ GLPHQVLRQV RI 6$138'¢V DGYRFDF\ WR HQVXUH W
C,—«VLJQ LPSHPHQWDWLRQ DQG HYDOXDWLRQ RI GUXJ SROLF\



+LJK /HYHO OHHWLQJVY *OREDO )RUD &RPPXQLW\ (QJDIJHPHQW WR ,QIRUP

6$1388& DWHSUH YV MXMOPPHKGRIENRIBRXVEUXJV RPPXQLMQJDJHPHIGHUSBYGIWBS 138"
LELIJBEHBROLFUDZ?LQFOXGM BQWYHR PP LV RICRQ DGYRFURFFHXWQOGHEY WKHOREDXQG
IDUFRWXBWRQVXOWDWKRQVDQ@B12'& DQG RPPXQH®JADJHBOQWWU X ALY KDSLQJ
VHVVDWOMEX BROLAHNFRPPXQOMIR QLWRQLQJ $138'¢DGYRADMKH P D WIGH@WDIQLR J

*DXWHQZD=XOX 1MDWOHOKHHVWHYDSHWDNHKROGHU SULRULWL]LQJ FULWLFDO DGYRFDF\ LV
FRQVXOWD@QGEBRWVHPLQO®IWLREHSHQGOIIRW R BWHD QUARFDMEDFRURPHRKRXVBUXIN. ROHQFH
&RPPLVVARWBP$OLRXUHQGHU VHF@\PBWEW@JDLQHWSZO(FRXVBUXD/DEQ|RUFFWWLWD‘QEBWLRC
IURFROODERUDARPADDUBHGXFWAR@H P HQWBH WY R G DVORHQWR L §RZHZHUBIE W SWR
1HWZRUME,1 RXGLJQGWYHDWQSRO L BIURD U D PP RRRAVHUY i @ @V ROWHSW WDUPHWRQ YHQL QJ
W KBNS D F LAWDHAIH @ D B O | R U F HPt HEWAE K @ B QV X O W BAR NHHK RIDIEW UQ @D G Y RFFRQVXOWD WL
KXPDQ UEZRKWMV KRXEXE/0 PHWKRGRQWKXE,5 1 HWIZQIOREDXQG: I X EDRUGVRQINVIKRQGRIGY

P P X QGRWAE HDUQKEHV W D N H KRIOGHWIREXHAL, Q&
IUDPHZQEHDGWMWQWLLYSEM@LQZSH&OLQEEWHN\QAJFLQDR\B[ZK)UHQD{R/S/DLDQBDNLQ(DXPEQRU

'DAWVZRPHQ VSKHDI&WHK@WQQ XPWOG'6 "D\ HYHQWY| i jym oy WH+OR EJXD G « | X QHEQME L IVQ @K U R WKKL V
DQG KHSDWLWLV DZDUHQHVV FDPSDLJIQV 54138 KDWGHPRQVWUIONPISG RWG L U HRP P XQ LW\
LOQWHUDFWLRQ LQ GULYLQJ UHOHYDQW LPSDF






&HQWULQJ :RPHQuV 1HHGV LQ +DUP 5HGXFWLRQ

] Y LR O DWA RBR/FA QW UH S B WHG Q B B REK® YMK K HV H
DW\/\[;‘;NESLUJDD"ULD] DRlxtsgyﬁg\?x%ﬁgéwhng#gRPXEVLI_?ﬂQPHWR\/KFHDUJ LZRD G G UHKRAW LG BY38' MRL@HG
812'& *HQGHLLQVW URRML\QGIRBH Q VVWDIMHKRO G H
XERWIKQYLVILE®® | LW R F L HWN/Q

W RV L TRHHRSIW K HARP HRQ @ K 1$Q U W ZH WHG
8P2'& VXSSRBRQNGX OMPRKER QIRARPHQ' R L TA RQ QUWQ

+ &
R(V(BIUXWVKD\MKHFFKIDOOH@QHHEGX\WBOVQ'9 & D UMB D X @HKI NIGI\P DOXIS S RWRXIBWR PP X QL W\

RWYV HRQW W HHOBGYKEV VIIDR- [EWIDBM H
SURYLGH WKHLU VROXWLRQV WR WKH\MHI—FIW?&H \M—D\E)XIL‘ONBLD)@R{GQH-/\SOWIKIH-M;(/&\]/\OH\
21 ILFFMRPHWIGHPD QGHPADYRXAMXWLQPDLBYG

URXWLQHO\ LQWHUUXSWHG PHGLFDO WUHB®EHYFWPY R SR B YW WAy MWUDWHILHV LG






JHP$OLYH 6LOHQW :DONV VHVVDRQBRXWKJULBIRI RYHU RITLFKDYH

H P $ O UYRRV@V KE-H OW KB WHZR P D QLW W W @&i%ﬁweiﬂm&g'HFQM\?HG'OHHHM\‘/“KV\Q;?R(S?SF ,
D QIGHIBIR GG H V HUYRW HIFMR PR R O HQIGHNK RAWES RIQOL Q GRLRQH ULDW Q

PRWWR %RGO\ BURSHWMVEWRPSDVVLRQ ﬁfﬁﬁ_< SHX/ XODHAG 1L UPW RGIL JQRIBHR SEIR
LQLWLDWLYH RITHUV FDUH YLWDO Vﬁ YL \ BQG DGYRFDF\ WR FORVH

JD HVRARBRVHDKRXVEUXJWMRQRWHKWILU QL W\
E\ OLVWHQLQJ WR WKHLU YRLFHV DQG FKDPSLRQLQJ ZRPHQ¢V ULJIJKWYV

,QLIRYHPEHU 6%$138' DQG+5,1 ODXQPKKIEUVW
JHP$OL&RPPHP R UALW HQMVN. Q& DSARZ Q/H GE\
1DW L RKBDYQR FBRR UG L @BEDVURER EH DW&D FNE\G
$)6$DQB% +,% D UWKH HQWHZRQ VEIVHW L FOLG® Q W V

RQONQSSRDWRWYFHBRLGWRPHQMMGHE DONHU
FDUWIKIB % RGN 3URSHED®QQHRD UN KHW B UMK H
*ORED'®\\REFWL$IYPOHWG HU 94 ROHIGXEIDREQ Q J
W KDX\F FRXOWDUFK )HP$OLDYGINQGWKHKHPRQUW
%HBLOHBBREWRVYHWKHWLVWQIEQIDWO N RARW K
HY H QMDW QPHEG LIDW W H QGAHLQRLYY M D 8 GVEDENDWQ G
UHSURGXAWNOMWHDWWBEPSRZHIRIBHY R HFOWKP LU
GLJQLW\

'LJQLW\ 'LYHUVLW\ 3ROLFLQJ 3URJUDPPH
)XQGHGXWFRKRUHIOL@LVBBI38' ¢ VLIQLWIYHUVLW\
DQGR O L FLLLDIL QIL@W H JU DM MW KEIDWEHSG X FIMQ. R Q
QRQ YLROSQRDEMEREEH GXFDVDREHID®QIRUPDO
VWDWLRQ SUHVHQWDWLRQV LQ 3UHWRULD QRZ UXQV ERWK YLUWXDO DQG LQ SHUVRQ
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QWHSDXV  \ HWUHHIK KDAKRZ Q WDABHRSBIZ KR X\HAXIV

\GHAILFDD SHRSG! Z KR IQWANVAXIV  KDH P RIH ICAGHOV R

+ DY & 1QJ: W' $$V XQDMOE®! 6HAED + RSH 0 HAFD
SVEHHSZ W' RARY/Z IWRXV/RGHY

DGR 68 3 VRRIHMWHDRF HONQ3WHRUD ,Q' HHP BHU *13
LOQVIWG 651 38" VR OOG + &9 D00G +,9 ¥ DHJHW DQG DGYRAA
wnQQ ,Q 65138 DOG ,1+68 KRWMS D WUH SOW

FRQHHAH IHDMUQJ 81,7 (&/3RIA ' D DQG$6+0 \MXRQZ DG
WHY FROVHOHS  WENHKRTHWVR HOGRUH WH $ [UFDD' HFOUDARQ RQ
KHSDAWY & HIP LQDARQ 2 Q : R + HSDMY' D 651 38"
OXQRKHE WH X8 RQQHWY) Z W &0 YIGHR AP SDJQ R \BRBIKW
KDP UHGXRMRQ




8 \IQ) & RPPXQW / HG0 RO \RIQRP $ GRER ( IIRW

QSXIXW  WHSLO/) RXQEDIRQ R 6RXAW $IUFD $) 6%

EHCP HWH3UP DY 5 HASIHOAR * GEDD) XQG MRXUAHY Z KIFK

651 $& UFHYHS D/AKE UHALSIHOADQG FKDQQHBG \R 63 1 38
\KE \KEUHASIHOMR LP SBP HOAFRP P XQW GG P RQWRUQ]
* DAMY . ZD=XOX 1 DECDQGWH:  HWMQ& C5H

,QFOMYH DGYRAIA LV YIMIDLQ QMDA SHRSBI Z KR X\H AXIVIOR
WHUGAIOFRP P XQWAVDOG FROQQHAMY) WP Z W RIMHUP DU LQDDHG
JIRXSV 6$138' FROEHDM/ ZIW 7\RKOQ) <RX\M 3URMPV\R
LP SBP HQWFRP P XQW B P RQURMY HIRW DRRW * GEDD) XQG
3: 8' QWFN : RNQ ZIW KDOP UGARIMRQ LP SBP HOMY
IQFOAQ) 7%+ ,9 &0OH 7 LONZ DR + RP H %DHG & DH& HOAH $ QRYD
+ HOOM ,QXYMWM 7 \KHBR < [EDQD 2 UDQ\DARQ ,QAER 9 LFWP
(P SRZHP HOV&HOAH OQG ,QNXQ L ,\P DMRBIL ) RXQDIRY R
DEEUAW.I CEVWDADLH UNHE WURXI K WHHILQAQIV
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RGG U X EWL O IVGHIGRIBIQ W L F LR LR 0! L PRGREP P X QUMWS UH V HIQW B MLIREZR U@ KDPSLRQ
SROLF\ FKDQJHV SHRSOH FHQWUHG HYLGHQFH EDVHG GUXJ SRC

7KH1 Y H\OMW PED W D RBWW FLIDWF X \RVGDRQW K UHV KR O G
PHWKD GR@HBUD PPHN®Q \ U L GIHR J U D DRHA/K H
&'& IXQGHBWHS BSRM#KEOQRQW KB RP HQWWR H
BRXWIKULFDRBROIZAHHNIDW OB HB VW DLIGRHIRS
L QF O X(G\LQWR G H O FCDQ®Y LIGX WIMQED U Q HHUWE Q VL Y H
PHG MWONHQ@WIZE® UN HGE 8 E DDMRP B Q GE URD G
W KS @ D W KPWEPY R OYGIS RJ LFUX J3RO L AHN. Q
&DSHRZOWKHPA3GWWHR HJOHVDMWWUBRWLBWPDNHUV
IURP 1HSDO .\UJ\]VWDQ OH[LFR DQG DQG $XVWUDOLD



Q' HHPEH 65138 FRPPHPRDMS: R@G$, 6' D

Z LW YHONADI DG 0 DKDD) OV HYHOWDBRQINCH6$1 $& 95&,'

DG 7% +,9 &0 RIHIQ KOP UXAIRQ LQRWP DARQ +,9

WD) DQG FRXQHAY)  0OG DAIQGH @KWY FHIP RQ IRUWRMH % ' HAHP EHU 6$138' KOG HSOQGG W : \QEHJ DG
QR+ ,9 0 MKHB/3@Q IXQAQ) +,9 7 %D00G67 , VAHHIQIV QIEXWY)



Q: R@GS$, 6' D 1Q YHMM@ 631 38" DIOQ
WP HGZIW 7% +,9 &DHDXG 1 $&2 6% \R GHIYHJ
RQ \W \FUHIIQIV AWMEX\M KDP  UHEXPARQ \KSSTH/
DOG KRWWHXRQY RQ \DHU SUIPNAHY DQG UHI X@U FKHAN

XSZ FUDMY D \KSSRWYH HVLRGP HONV  \WDWV
WAHQI WWHOHS FRP P XQIW MY

KOP UHEXRARQ STA\WV DQG SURYIAQ) B HMS RXWHIFK [RU SUH QDOW
Z RP HQDQG P RMHYLQ SOMGHIKIS Z W 7 %+ ,9 &DH 8 &7 / XQ

, QUMM DG GFDOSURYLGHY\WR FRP ELQH FOQIFDOMYEH/Z WY WP D
UHBXPRQ HXFDARQ



KIWVVHRARQ IRBZ VIWH NMRXUH  TURP KRMUH VR WADAD\  WEHQ) WH HYROMRQ R SHHU GG JURXSVWIUIRXIIK WDQQJ ODGYRAR DG
SURNH



HEHI DD Z LW \XSSRAQY) GFD0QHE RINVR RU DQM\H ) UP OWUFMAR XSSV
6$138' LV GHIDM W HP SRZHIQI SHRSBI Z KR X\H AXIV B
JRYHHD DOG Z RN \RZ DB/ \KWRCDELON  WHD \WLDY
R \WH D DG SROWFLEL DAY \KRZ Q) KRZ EX@Q) UNOQNGQHE RV 2 XU P IRQ IV VR HQXWH D XQIIHS
USLHHQBMRQ R SHRSBIZ KR XVHGXIV HQKUQ) RXUYRFHVIQ OHAH
KRZ SXQWYHAXJ SRIAHVHRGHKXP DQ WKWDQGKRZ GIOODMIR  \WH SRIAH/ G MR QG URHDAK \WDADI HAARXU W KW QG Z HD
DQGDGYRAA WDQIQI HTXLSVSHHYZ LW FRQILGHAH DG FOUW EHQ] 7R OKIHYH WLV 6$138' IRPAHV RQ \KSSRWQ WH
HXEEQKP HIADQG WUHI WHIQ) R ERW GFD0D0G UH) LRQDOQHE RNV
1 HWZ H P RYHS LOR SIRVIAQ) FOSTAW EXA@Q) SUIRIUP P H WDV DG Z KHH W QHULHY P HAW NQRZ BEIH \KDUQ) Z W L.QMODARED
VAHYWHIQ) GOEHIKLS CFRRXQEEION 0QG \WRKQFDD \N@ 0D0G  FRQRWXP V 2 XU WKPMUHG CSSURTFK LOQYROHY D FRKHIYH WP R
FRFOAQ) ZIW KOP UGBAIRQ WOQQ] WDV \KUIW SUPNH P HORY FRRAECQDRY IAOBRY DQG P SBP HOMY ZKR Z RWN
FKDTBQJ HY/ WX P D DG HP EHBV\DHJDSSURIFKHY UAYHDIQ) D SURNDD  \RI HMHMR DFKLHYH\WHH. ROY

WKW EDHGVADM\ URRWGLQ @YHGH SHUIHAH
R@HEH 2QHRI16$138' \BULP WU D WWKXMIDLRQBDSDFLW\
EXLOGRIQURFQBW ZRUKLMWVUD L QVRUX F LW K H

QWIVIFAIRQ ZHAMXWES138" &/ = WOQQ) SRIUPPH/ L\ 5 6 D BILIGLAMAL R 19 @ FRIUE D O L VDVWWRIQND V | H U v
IRUP DO HP HOWDOG (RFDDGHE RIWRQ GXJ SRIR WKW DQG KOP QDR @ Q Qv
S BRRO HV V H @ MWLLORMMOHHID\G HOLQEKQRSL P L W\KHD PRAY H U V L J K W

VI\IVWHPV WKDW 6%$138' XVHV LQWHUQDOO\






RQVHTXH@WIB' HPSRZHORFQIOW ZRMRI V

RSHUDQGHI SHQBHXQLVSGWRH L WKQ RZOHG JH
LQ DGPLQLVWUDWLRQ PDQDJHPHQW SOD

'XULQWKHQLWMDIDRHGHYHOR SGHM Q8 HPSOM\V

V W U X FNSYSWHR® E KEAGF O FD$ D FL W\ D RQDGE RED F\
DJHQ GVIXX\Q V X UD@LIJ Q PARS WH DAX M W D LE}HDHEWD B H G
RUJDQLVDWLRQV

ORUHRYHU38'¢C¥ROODERURWUMWWKLYWIHOYZRUNYV

| X U WHKGIKID W RHX VWD L Q DBLIQ ERIMAK RWH DQLVDWLRQV
%\ GHYHORBXIQILOULQVLBQ@ERVLWIERQYS'

WKHPIITHFW DYGBUWKWERP P X Q L\ HHI\G V
6$138' HPSKDW.YBVRQED S D EXW O GLRD J
GHYHWRGBHFHVYVPDUDQBQRZOHIBQBEEOLQJ
QHW ZRWPW Q D WHK HR.&JH U D W LIR. @ i/ HDIMEBO \
SDUWLFLSDWH DFWLYHO\ LQ SROLF\ GH)

TKLYDSSURBDEKK XWHIWKEGW ZRUANDUP RY H

W R Z DLUQGOWH S HR SHHDMVQBUMDB/BIF/N ERIQ H
UHVL G PSR YHWRIRMHW Z RAKIDRP SUHKHQV LY H
DGGUHVV WKH QHHGV RI SHRSOH ZKR X\

QQLQJ DQG UHVHDUFK

VWUHQIWKHQV WKH SXUSRVH DQG DFWLYLWLHV RI ORFDO QHWZRUNV ZKLFK KHOSV









SUHIJQDQF\ G6XEVWDQFH 8VH 7TRRONLW

Q D812'& IXQGRWEHBWVHVVFPHQWFWLRQ

IRXQGSHUFRIBWHIQD AW L&D SH QH O DIME M o G B'GN K1 WARREKE, '6 ) R X Q G D VKICR.GIF R Q Q HF®O
PRGHUDWK66,67ULVALWKLIJKVREDFFR GHVLIWRRDINWEW UL QMG ROVH[BHD@WUDLQHG
DOFRKRO DQEDQQDELV XVHZDKGINWLIPOXUpR&+:VLQDQIHEHILIQLFY &OLQIHFYRUW

EDUULHUYV SHUFBQRISQQR VKRZYBRUHHVSHRWRIX®XGIJPHQWI
SUHQDWDO FDUH



KLYV VHFWLRQ GHDOV ZLWK WKH ILQDQFHY DV ZHOO DV WKH RUJDQLVDWLRQV ZLWI|



) 1%1&,%5/6 (IWDEW RI WKH 60D\ REFHQYERRI )
YRU WLIOHD Q AIDRJO(Q@ GHE U X P U\
6RXWHKLFBQARUNRBOB (KR 8VH 'UXJV



([WDLFW R1I WKH 6RVFBAHHRA/@ WHR | Q8F
J)RU WLIQHD ) HDJO(Q GHEU XD U\ O® XUUKRHQN LRRQW UDHQRP L QEMNRHGI LI Q

BRXWHLFBY ZRUNRBOB KR 8VH 'UXJV FXUUHRHRUHR/QY HWB/RDGHIKU L BD@ G $5
DW KWS RI\W- K D Q DIEV$S O LR QEIOMR 2 FWREH U

7KH UHSRUWHG ILIXUHV WKHUHIRUH
HTXLY YO ORWKGDDYEBD\GLIIWRBFWXBDOHE 8 W V

WR H[FKDQJH UDWH PRYHPHQWYV



$SSRLQWPHRAW RU $

,Q DFFRUGDQFH ZLWK WKH UHTXLUHPHQWYV Rl WKH &RPSDQLHV $FW
DV DPHQGHG DQG WKH RUJDQLVDWLRQ¢V FRQVWLWXWLRQ DQ

LQGHSHQGHQW H[WHUQDO DXGLWRU PXVW EH DSSRLQWHG DQQXDOO\ WR

DXGLW WKH ILQDQFLDO VWDWHPHQWY Rl WKH RUJDQLVDWLRQ
IRU WKH HQVXLQJ ILQDQFLDO \HDU 7KH DSSRLQWPHQW HQVXUHV FRQWLQXHG
FRPSOLDQFH ZLWK VWDWXWRU\ ILQDQFLDO UHSRUWLQJ VWDQGDUGY DQG XSKROGV
WKH LQWHJULW\ DQG WUDQVSDUHQF\ RI WKH RUJDQL]DWLRQ¢V ILQDQFLDO
PDQDJHPHQW

W ZDV SURSRVHG WKDW 5% 5HHFH DQG $VVRFLDWHV &KDUWHUHG $FFRXQWDQWV
6$ EH UH DSSRLQWHG DV WKH H[WHUQDO DXGLWRUV Rl WKH 6RXWK $IULFDQ
1HWZRUN RI 3HRSOH :KR 8VH 'UXJV IRU WKH ILQDQFLDO \HDU HQGLQJ

YHEUXD U\

7KH SURSRVDO ZDV SXW WR WKH PHHWLQJ DQG DIWHU GXH FRQVLGHUDWLRQ LW
ZDV XQDQLPRXVO\ UHVROYHG WKDW 5% 5HHFH DQG $VVRFLDWHV &KDUWHUHG
$FFRXQWDQWY 6$ EH UH DSSRLQWHG DV WKH DXGLWRUV IRU WKH QH[W
ILQDQFLDO \HDU VXEMHFW WR WKHLU FRQWLQXHG LQGHSHQGHQFH DQG FRQVHQW
WR DFW DV DXGLWRUV LQ WHUPV RI 6HFWLRQ RI WKH &RPSDQLHV $FW
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.ODDWVKZH@WVRFIZROUONBQG &KDUQIREHUMWWWKHIDWLRQDO
KDUPHGXFSWLRIG V ¥ L REXD U $GYRFIERRRUGL @DWRHERXWK
GHFDB8HSV\FKRVNKISEGRRLUWG $IULFDHW ZRRIBHRS:®R 8VH

SURJUPFPRUGLQRWBLRQ +H '"UXJVRU6%$138'" $ SDVVLRQDWH
VHUDPMNMLDOGHFWRBUGLDWWRXPDQLIKWYGKDURIHGXFWLRQ
6$138" &KDLUSHUWK®:8' D G Y R FORNDH DRIU NWB P S OWIK H

6XE 6HMWEBIB' UHSUHVHRQVDWRYRHIHR IBRVEBUXHQVXULQJ
WKHOREDQ & &0 +HEHJIDI® WKBUMRMWXKMDEXGAHDQLQJIIX0O\
"X UE [DQN%+,9 & DUSILORBRXQWK LQF OXIGIV& D S MKIS R O L FLKIDW
$I1ULADWMN REBE VW LMWKHNIDRSQ DI 1HFWWK HOUY K HLVHVSHFLDOO\
DQGOHDGLRIWKH\ SRSXODWLAFRPPLWWBIGY D Q KWL J KRV V
UHVHD$NK1IDWLRQ@VOFKRVRFIZIRPH@KRXVHEUXIJWKDOOHQJILQJ
&RRUGL ®BRWRHUKDPPHG XFWLRBQGH U ¥ DR/®IEQHH J K WW R Bi
SURJUDFVRWRUSIHRYLQEBDV VWLIPRGULPLQDOWKDWHAQ
KROMW6: IURB1,6$L\6$&663 H[FOXVIZRQRXJKHUOHDGHUVKLS
UHJLVWHUMNGKDY LQWHUQDWERRQD B \WKHOSHEBGLAG®DVVURRWYV
FHUWLILFDMOLRBIMYLOVRFLHWDGY R FQHW Z DFNNB R X WIKU L F D
VW UH QJWKHIPHEIX FIVGRQQFHBPSRZHBRO P X Q ZWWIKRWHR R O V
WUDLQLQJ DQG \RXWK OHG NORHEDUER 8 O0DW IWEFG/Y RFDWH

IRU KHDOWK GLJQLW\ DQG MXVWI
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/XA 1GRYX IV D GHIMDM
DGYRFDM |RU WH KHDOM. DQG KXP D
WKWR SHRSBIZ KR XHAXIV : LW
H WOUYH H SHIHOFH 1Q WENHKRTHU
HI DI HP HQW FRP P XQW
PRAMDARY DG KOP UHXPARQ
DOYRAR  KH Z RAW R \WHIWH
QHA ROV \WDVHBYDM WH YRFH/ R
SHRSBI ZIW MG H SHIHDH
7 KIRXIK EX@IQ) SOWZHIKLSV DG
IQOHAQ) SRIA  / XA\ HQXUY/
WDMVARP P XQW SHYSHARYHY IQRP
ERW QDARQDODOG UHI LRQDDURSERQEY
+ VZ RIN LVGUYHQ B\ DFRP P WF HQW
W QIQW HXIW DG HMGHIH
EDHG \ROMRQV LQ SXEQF K- DG
KXP DQ WKW
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1DBIH -OFREV IV WH &RP P XQW
/ LONDJH 2 [1LFHJIRUWH 6RXW $ 1UFDD
1HERN R 3HRS®I: KR 8\H' XV
6$138' DQG WH &KOLSHIRQ IRU
WH: HIMD&DSH3: 8' GHARUIRU
SHRS®I Z KR X\H AXJV + HJ LRBI LV \R
N SHRSB R +0P  5HOPIRY
\HYIFH/ KHDOMFDH \HYIF  / HIDD
\HYIFH GRRP HOW + XP D 5LIKW
9IRMRY HYDH 1Q $GRTRA
&P SIQV DG UNH $Z DHHY \R
HPSRZHJ P\ FRPPXQW R SHRS®I
ZKR X\H GAXIV ZIM NQRZ GGIH

LQRUP DARQ DG \KSSRW
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9IRBW ORA. IV D &RPPXQW
/IONDJH 2 1IIFHU IRV 6$1 138"
9 IRBWKDVEHH Z RNQJ 1Q WH+ DP
5 H3XPARQ \SIFH IRUWH SDIV  \ HOY/
DG \KH LV DO CERXW HP SRZ HIQJ
C RPHD : KR 8\WH ' IV DG
HBYDAQ) \WHU YRIFH/Z KL® HXFDAQ)
\RAHV KD FOH ZROHY @
HJIRUAHP HOWDOG WH FRP P XQW R
3HRSBI : KR 8\H ' KIV RQ +DP
5 HEXPMRQ 6KH LV DD CRAMMWVDQG D
DGYRADM IRUWH UJKWR SHRSBIZ KR
X\H GXJV DQG EHIHYHYLQ HTXDOW 1RU
DOKXP QNG
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3RUAD7 KR VWHO RQVRIQI DG

( YDODARQ & RRACDRUDAGS 1 38 '

Z KHH\KHSD VDN URBILQ HOXUQ)
WDAMHRU DQADARQS/Z RUN LVSURSH.O
WIFNHG UFSRUMG DQGFRP P XQIFDMG
\R ERW LOM.COOMP VDQGH WD
IXQEHY + HJUABROUELOAVIQFOCH
GDAQI RU DQ\DARQDIDOG I XQGH)
USRI FRRUBCDAQ) SLRVWIRW DG
HOWUQ) WDANEDD GUYHD LWL KW
JXIGHGHAMRQ P INQJ DQGSWRIUP
GHYHY 3RUADDBR \KSSRW
RSHDARQDOSURFHXHVWWDADERZ. \WH
RU DQMDARQ WR [ XQRARQ HIHARYHD RQ
DA R A EDLV
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RU\ HOY Z H KD/H Z RINHG WHDWO®  Z W SDXIRQ DG ®YH
QIVQ) XVIRZ DG 7R Z HIHAR \KDH D QMBI SIHH R
WRH HIRW 7 KLV USRWKLI KO KW \QCB\KRWR Z RN Z H
KDHEHHD CEGIVR CRMCFHIRWP DARQE\ HIFCS\KOWY)

\DG HIRW DQG \KRZ FDIQJ WH LOPUHAE®! Z RIN WDAMBFDOGQHE RNV
KDYHEHHQ CE®IR CFKLHYH

© RUB/FOQORMAK® H SUAXWH.J LDAYGH WD HIVRUHYHY RQHZ KR
KDVEHH) DSOWR RXUNXUH 7 KHWEP \WDAP DNHVXS Z KR Z HDH
WHWH FRP P XQW Z HVHLYH DG WH SDWZHY/Z KR KDYH\KSSRUMG XV

DHWHUDRQZ K\ Z HAIQ\KDHWILYVZ RIN BQGWHUDRQZ K\ ZHMR
ZKDZ HR ZK\ ZHDHZKRZ HDH
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0 RWAP SRUED® R RXUFRP P XQW R SHRS®IZ KR XMHGXIV WIOLN
\ RX IRUVKWAQ) XV DQG WOQN \ RX IRUBHDMQI IO XV : HYRZ R
FROAMXH BYIQJ \KSSRUAMY DQG DEYRADMY WRIHAMHJ EHFDAH RQD
\RIHMHU FDD Z HEHWHDI HOVR RXURZ Q FKDQIH 2 QO \RIHMHUFD
Z HUZ WM WH QOUDAYH R Z KR Z HDH DQG WIURXIK WLV Z RIN Z H
FOQ FROADXH VR UHEH LOH WH FKDQI HVLQ RXUZ RS \WDAZ H Z DO
\FH
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7 KHRUI DQMDAWRQVWDNKHS XVIP SGP HONRXUFRHDRAAWHY S DQ RWAVHIMDORBILOQ
6$1 38" VNRXUH 6RP HWKDWHRXUH DAMWMRQ IRUWIKW EDVHGKDUP  IHGXPARQ

RWHYEUQ) FRP SGP HOWL VAHQIWYDOG | UK SHYVSHRWYHY 7 RIKMHU Z HZ HHDE®!
VR GHOYHUQHHE®IDQG M UQIHSWRIUP P Y IRTGRXWSHHU GGWILQIQ) EXLAS DGYRADA

FDP SDLIQV DQGVXMELO FRP P XQW GG P RQMRUQJ ( DK SDUAHUFRQMEX\WY

P HDQLQJI X@ VR RXUP WMRQ DQG XQGHMRIHVWHSRZ HJR Z RINQJ MGHE\ MGHWR
VDI HIXDUG KHDOM. XSKRT@ GAJQW DQG GUYHVRADORKDQIH









