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5 HSUHVHODMRQ Rl ) IDQFH 9 RRQILLHV 1Q * KDQD
GXUQJ ViKH\ HDU

\MWXP P DU] HVVKH P MMRQRI ) UDOFH 9 RRQUDLLHY
DW VIKH LOWILDDVIRQDO BIYHO DQG WMH \VSHFLLLE
DFWYMHV FDUIHG RXW LQ * KDQD ,W DOR
KUKQ KW WH ,QMUDVRQDO ([ FKDQIH DQG
6RAGDUW 9 ROQWMHUQ] (69 VKH VHQGLQI DQG

KRWIQJ RU DQ] DVRQVZ RINQJ 1Q* KDQD

' HVSIVA WMH FKDQIH LQ RXUZ D\ Rl ZRWINQJ GXH
VR VKH RXVEUHDN Rl VIKH FRURQDYLLXV SDQGHP LF

WMH HQWH WDP Rl ) WDQFH 9 RRQLLHVIQ * KDQD
WNHY VKLY RSSRUXQW VR UHDIILP W
FRP P LYP HQWR ViKH LP S®P HQDVIRQRI ,( 69 DV
D YHFVRU Rl FXOXWO DQG VRFLDO LOWA] LDVIRQ
EHVE HHQ Gl I HIHQWQDVIRQV DQG DARZ LQJ \ RXQY

SHRS® DQG WMH HGHWD ROHV VR XVH VIKHLU VNLOY
DQG NQRZ BIGJ HV DFFLRW VKH J REH
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) IDQFH 9 RRQDILHV DQ RSHWDVRURI VKH 0 LOMAI Rl ( XURSH DQG ) RUIHI Q $ 11 DY EUQIV VRI HWHUWKH
6VDVW GRFDCDXVKRUMHY DQG DWRFIDWRQY Z KIMKIQ VIKH | UDP HZ RIRI D P BMMRQRI J HOHIDAQWIHWY ViKH
GHYHBSP HQW DQG SLIRP RURQ R IQAMUODVMRQDO H FKDQIH DQG VRIGDUW YROQWHUQI (69
WHFRIQVHG E\ WH @Z Rl $XIXW DV D WDQWHUDOBYHU Rl DFVIRQ Rl ) IDQFHV VRAGDUW
GHYHBSP HOWSRTF\

,Q RUBHUWR FDW RXWIW P MIRQV ) IDQFH 9 RRQDLLHV DFW 1Q DFFRWGDQFH Z MK VKH SURUMHV RI
) DDQFHX/ GHYH®RSP HQWSRIF\ DQG UHVSHFW GFDODXWKRUMHY DQG DWRFIDRQWE W KWAR LQMDWYH 1Q
0 DIQDQG ) IDQFH KH 2 YHWHDV 7 HUIVRUHV DQG DELRDG

) DDQFH 9 RRQDILHY Z RUN LOMUDMRQD@M  SUP DU 1Q FRXQMHY VKDWIHFHLYH SXEQE GHYH®SP HQADIG
7KH SOWRWP  IHIHV RQ IHSUHVHQUDVIRQVLQ ) LDQFH P DLQMQG DQG RYHUHDV VHULVRUHY DQG D QHVE RWN
Rl 9 ROQWMHUQ) & HQWHVGHS®\ HG RQ | RXUFRQALHOW

JWDQFH 9REQMIHV IV D SOWRP IRU
FROXODMRQ DQG GD®RIXH  EHVEHHQ
IOWMODVMRQDO  \RAIGDUW YROQMHUQ

) DDQFH 9 REQDLLHV LV D UHIHIHQFH 1Q VIKH | LHTS
R ,(69 ,\WGHYHBSV \RRY SDUEXOW G MDO

VWRRE® WR JIXIGH DQG UHVSRQG VR GHMUH RI

WDNHKRGHY WY FRP P MMG VR HQUXUQD ViKH
TXDQVYH DQG TXDQUWMEH GHYHBSP HOAMRI
YROQWHUQ)  1Q D@IW GYHMW KDQNV VR IW
P HP EHYE H SHWH DQG WKH GHS®\ P HQWRI
DP EMRXV SWRIWPPHY DQG H SHUP HQV
UHOLQ) RQWKH ) IDQFH 9 RERQMLLHVWIDP \/ DVWAH

KHDGT XDWMLY 1Q WWH UHJ IRQDCEWDQFKHY DQG 1Q
WKH 9 ROQWHUQI & HQWHVZ RUGZ IGH

YROQWHU FDQGIGDWAV IRU  UMVSRQOME®I DQG
HWIEDOFRP P VP HQWVRR SLIRP R DFIRQV DQG
SIRWFW IQYROIQJ YROQMHY DQG R
HQFRXWDJH W WHFRIQMRQ DQG  WKH
GHP RQMADVRQRI W \VRFIDOMDA/
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H SHFVIDWRQVRI DOAVBNHKRGHY/ UHVSHAWJ VKHIUW KW FXGXUHY EHIH'V DVSILDMRQV

DQG HT XDAKXP DQGLI QW

+HS SHRS®I ZKR ZIMK VR HQIDJH 1Q YRQMUY ZRW DQG VRIGDUW DEWRDG \R
XQGHUAMDQG WH P HDQQJ RI WLV VR GHI LQH WKHLUSURMIFW DQG VR 1 1QG D P WRQ

3WRP R DFFHWVR UHVSRQME®! DQG TXDON YREQWU Z RIN I RUD@

3UHSDWH YRAQWHY DQG SDWQHY/ 1RU FXGXUDO HOFRXQWAY DQG VXSSRW WHP
WURXJI KRXWMHLIUSURMIFW

( QUXUH D VDI H I IDP HZ RUN DQG FRQGIMIRQV | RUYRGQWHWY DQG SDWZHLY/

BXSSRUMWRXQMHY RQ WHIWUHWLD E\ HQFRXWDILQJ WHP VR P DNH WWH P RWARI VKHLU
H SHUHQFH 1Q WHU SWRIHWWRQDO DQG FIYIF @H  IDFIOW WHU SURIHVMRQDO
UHOMI IDWRQ E\ GUDZ Q) RQ WHU H SHUHQFH DQG HQFRXWDIH WHP VR P DNH WKHWU
H SHUHQFH SDUARI VIKHIUFLYLE @ H

2 SHQXS YRGQWAHUQJ VR J UHDVIAULHFLSURFIW

" HYHRS SDUAPHUKLSY DQG VXSSRUINQDVIRQDOYRXQUAHUGQHVE RUNV DURXQG WH Z RUG
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« WLV SDWRI DQ DSSWR
IQMODURQD®  WKURXJI KRXW @ H
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« WYSDWRI D FLYIF DQG SWRIHWMRQDCSDWZ D\ VR DFTXIWH QHZ NQRZ BIGIH WN.Q DQG NQRZ
KRZ

7KURXJ K IW XQYHU/DODWH  YREQWHUCQI KHSV VWHQI VIKHQ FLYLORFIHVHY DQG FROMEXVHAV VR
ViH HP HUWHQFH RI P RWH IOFOMYH  VXSSRUAYH VRFLIEVIHY VIKDWDUH RSHQ VR VMH Z RUG ,Q VKLY
ZD\ WY SDUARI RXUH I RUNV VR P HHVWIKH FKD@1QJ HV Rl KXP DQ GHYH®SP HOADQG DFKIHYH ViKH
6XWIICDE®!' HYH&RSP HOW RDAY

7KH H SHUHQFH Rl YRGQWMHUQJ DEWRDG LIV YHU GYHUH HQDE@Y HYHY ROH VR YRGQWAHU
DFFRUGEIQ] VIR VKHIUEDFNT URXQG

« ,QUWDMRQ DQG H FKDQIH YROQMHUQ) FRQFHWQV \ RXQJ SHRS®! DQG SHRS®I ZKR DWH
IQYROHG | RUWH [ LWAWAP H LQ LOWUDWRQDORGEDUW | RUD VKRUASHURG Rl P H 1Q SDUEXDU
WURXJ K VROGDUW Z RINFDP SV

« ([ FKDQJH DQG W@ YROQMHUQ) LQYROHV SHRS®! Z KR DUH DFWYH RUUHWHG DQG Z KR DUH
UHFUXIWMG | RUH SHWP DMRQV RYHUUHDWYH® VKRUWSHURGVY Rl WP H ViXFK DV [RUH DP S®
ROGDUW BDYH DQG VHQRUYROQMHUQ)

«  &RRSHWDWRQ DQG GHYHRSP HQWXSSRUAYRGQWMHUQ]  1Q SDUAEXDUIQMUDRQDORIGDUW
YROQWMHUQ] 96, YRBRQMUDWGH VRIGDWE IQMULDVMRQD®I HQDE®N SHRS®! VR FRP P IW
RYHUD ®Q SHURG R D P MRQ IQ WH | HG Rl GHYH®RSP HQAFRRSHIDVRQ ,Q DGGMRQ WKH
IQMODVMRQDODVSHRWRI FLYIE VHUYIFH DOR HQDEGN\ RXQ) SHRSBIDIHG VR DQG XS WR

L GMDE®IG VR HQJ DJ H IQ IQMUODVRQDOYROQMHUQI SURMFW
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) DDQFH 9 RRQDLLHV KDV IHSUHVHQIMRQY [Q ) IDQFH  LOFOGIQ] RYHWHDV DQG D QHVE RWN R
IROQMHUQ) &HQOMHV (\VSDFHV 9RBQBUDW GHS®RHG 1Q $IUFD $MVD /DwWQ
$P HUFD & DUEEHDQ WKH 0 LGG®! ( DWADQG 2 FHDQD

5 HSUIHVHQVDWRQV DLRXQG VKH Z RU

«  UHIIRQDCEWDQFKHY
«  EWQFKHVIQRYHWYHDV) UDQFH
. IQMUDVRQDCRI [ IFHV 9 RQMHUQ] & HOAHV 1Q  FROAQHQW
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Ogo
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Jaran Tunisie Liban Inde

Tchad Cambaodge Philippines
Vigtnam

Cameroun
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Conge
Pérou et RDC
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Réunion Vanuaty .

Mouwvelle
Calédonie

« 7KH 9 ROQMHUQ] &HQWHY DUH VSHFLLIE VR ) IHOFK YROQMHUQI DQG DUH GRFDWAG 1Q FRXQMHV
Z KHUH WH P RWIROQWHLY DUH GHS®\ HG

o 7KH DWH UHWRXUFH DQG DGYLFH FHQWHV |RU SDWQHU RUDQMVOMRQY SXEQF DXVKRUMHV
YROQMHY DQG SHRS®I ZKR ZDQMVVR JHWIQYROHG 7KH\ FDUI RXWWDIQQ) QHVE RINQJ
SLRP RIRQ DQG GHYHBRSP HOWRI LQMWUODVIRQDCH, FKDQU H DQG VRAIGDUW YROQWAHUQU
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3UMVHQWQ * KDQD MQFH * KDQD LVVIKH | LUAN QI @K VSHDNIQI FRXQM 1Q $ 1 UED VR KDYH
D 9 ROQWHUQ) & HQAH DQG 1V DQ IGHDOGHWGQDVRQ | RUVKH GHYHBRSP HOADQG SURP RURQ RI
YROQWHUQI 6\WDVIAJ LED@ GRFDVMG Z IVKIQ VIKH $ @DQFH | IDQYDIMH RI $ FFWD IWZ HBRP HV DQG
LHVSRQGVVR YDURXV LHTXHW [ LRP  YROXQWHLY YROXQWIHUFDQGIGDWV ) LHQFK DQG * KDQDIDQ
VHQGIQI DQG KRWARLI DQVDVIRQV SDWQHWERWK SK\ VIEFD@ DQG YILYXDAD

2 SHQQJ RI $) 93 VODMRQDAHSUIHVHOMBMRQLQ* KDQD 1Q$ FFWD

2 SHQQJ Rl ViKH 9 ROQWHUIQ) & HQWH 1Q $FFD 1Q VIKH $ @DQFH | WDQDIVH WKH | 1AV
SK\ VEDODQG YILWDO/SDFH GHGIEDWG VR ) LHQFK YROQMHUQD [Q* KDQD

0 HUHUR! ) IDQFH YREQMLLHV * KDQD Z MK VKH UIHSUMVHOMRQ R &2 W G, YRILH DQG
/ [EHUD

1HZ FKDQIH P HUIQJ RI ) WDQFH YRBQWLHY * KDQD Z WK WH UHSUAMHQIVRQ Rl
7RIR WMOXS VR GDWM

2 SHUQJ RI D96, P MRQIQFKDUWHRI FRP P XQEDWRQ DQG SDWHUKLS IHDWRQV VR
VXSSRUAKH ) UDQFH YRBQWILHV* KDQD WDP
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7KH 9 ROQAMHUQ) & HQAH WWDP  DMAMA YROXQWAHUQ) WINHKRGHY YROQWHUQI FDQGIGDVIAV YROQAHLY
VHQGIQU DQG KRWAQJ RU DQVDVRQY 1Q GHILQIQI DQG P SGP HOAQ) VKHUSIRMIFW 7KLY VXSSRUAWVBNHY WWH
IRP RI

(GHQAI Q) SDURHY VHQGIQI DQG KRWY 5 HEUKMQ) YROQMHY
RU DQVDMRQY

7WDIQAQI DQGP RAVRUQ) VXSSRW $ GP IQVADWYH SIRFHGXUHV
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2 Q-DQXDY W ) IDQFH 9 RRQMLLHV KDV FKDQI HG
W WDVXV E\ EHFRP LQJ D SXEQF IQMHWIWRXS 7KLY
QZ WDWY PHDQV D QZ EWQG DQG JWSKIE
HSUMVHODMRQ  WDW KDV EHHQ SUMVHOMG RQ WH
RFFDVRQ R WH ) BHQFK 9 RQWHUQI GD\ RQ
2 FVREHU

0 DGDP =DQRR WKH * UHDVMUS FFWD 5HJ IRQDO  LWHFVRUR
VKH 1 DWRQDOSHWIFH 6FKHP H DQG 0 U / HFDV WH + HDG
Rl & RRSHIDVRQ DQG & XOUDAGHSDWR HQARI WKH ) UHQFK
(PEDW VRIHWHU LODXIXWDWG WH QHZ ) WDQFH

9 REQAWUHVRIRIQ* KDCD

2Q GHSWPEHU WK WH IRWPHU 1 DWRQDO
SHSUHVHQIDWYH Rl ) DQFH 9RBQMULHY * KDQD 0 U
0 RX\WD Y%DK KDQGHG RYHUVIKH EDVRRQ Rl ®IDGHUKIS VR
0U 7HQIDU 5DWHP EHH 7R FHBEWW WL/ HYHQW
) DQFH 9 RRQMLLHV KDV RU DQJ HG D FRQYLYIDOVHWAGQJ
WKDWERXJ KWWRJ HVIKHU FXUHQWDQG | RWP HU YROQUMAHLY

SDUWQHU RUDQVOMRQY DQG DWW IRU  YDURXV
SHURWP DQFHV

$WWH EHJIQQQJ RI ' HFHP EHU Z H DOR WKDQNHG
DQG \WDIG JRRGE\H VR %HIDGD YDQRHQXP DK [RWP HU
9 RQMHUQ] ' HYHRSP HQABXSSRWAR |11IFHU DQG KHE
KHUI DUHZ HOSDUWV

/HWW WKW 0U -X@Q /HFDV 0V =DQRR 0 U 7HQIDU
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2 Q WH RFFDMRQ R WH ,QMODVMRQDO; RP HQV' D\ &2 92 *
* KDQD &RDOARQ Rl 9 ROQMHUQ) 2 LI DQVDMRQY DQG 3DQQRHG
3DIHQMRRG $WRFIDURQ Rl * KDQD 33$*  RUDQMVHG D
VHOUM] DVIRQ SWRI WDP P H I RUWKH & KRUNRUFRP P XQW 1Q $ FFWD
IQZ KIFK Z H SDUAFLSDWG

7KH SWIRI WP P HZ DVEDVHG RQIDP 1® SOQQQ) FRQADFHSVRQ

DQG +,9 WAMQJ

) DDQFH 9 RRQDLLHY SDWAFLSDWG 1Q WH 3WRIHWMRQDO' D\
WDWEURXI KWVRI HHU GLLIHIHQW) LHQFK FRP SDQHV DQG
SDWAFISDQV VR \SHDN DERXW YROQMHIAP DQG \KH
RSSRUXQMHV DYDIDE®!

) DQFH 9 RBRQWILHV SDWAFISDWG 1Q 7KH ) LHQFK DQG ) XQ

' D\ WDWEURXI KWVRI HWHU WXGHQW [LRP \FKRR® \R
HQDJH WH WXGHQV 1Q D GMXWRQ RQ GIYHWMW DQG
UHVSHPW RURVKHLY

) DQFH 9 RERQILHV SDWFISDWG 1Q WKH FBMQJ) FHUHP RQ\
Rl WH | HAAYDODWWKH $ @DQFH ) IDQYDIVH 1Q $FFWD Z IMK D

WIDQG SUMVHOWQ] ) IDQFH 9 RRQDILHYV DQG YROQIMHUIM



81 (

) DDQFH 9 RRQDLLHV * KDQD Z DV IQYIWG |RUMH OXQFK RI 21 <
9% DQ RU DQVDVRQ MDWSURP RV WH ) LHQFK / DQIXDIH 1Q
GLYHUHZ D\ V

21 < 9% KDVVHWKS ) LHQFK FOEV LQ GlLI IHHQWWFKRRY 1Q $ FFUD
) DQFH 9 RERQMDLLHY HQFRXWDJI HG WWKH RU DQVDMRQY VKDWZ HUH
LOYIVWG VR VH] H WH RSSRUXQW ) IDQFH 9 RBRQDILHY RITHWY VR
KRWY UHQFK YRQWHW/ VR SURP RV VIKHILZ RUN

-8/ <

) DQFH 9 RBRQMILHV * KDQD KRQRXUHG WH LQYMIMRQ RI - RKQ
: HVBA 0 HWRGMAODME 6FKRRO 3D@MGIXP R WH OXQFK R
WHL) UHQFK & OE

) DQFH 9 RRQWILHV DGGUHWHG WH DXGIHQFH RQ WKH WKHP H
' HYH®SIQ J REDCFIW] HQVVKURXJ K @QI XDJ H

2 XU(8$1G 9 ROQMHY [RUVKH ) RUAWVW3URMIFW ( OLH 0 DWKIHX
DQG/ HD 6DQ DQG $ EHQD $ VDQW RXU* KDQDIDQ YROQMHUZ KR
UHFHO® UHXMWHG IIRP )WDQFH  \KDWHG  WHIU @QI XDJIH
H SHUHQFHVZ MK VKH DXGIHQFH

2Q W-XO RXU9 ROQMHUQ) ' HYHBSP HQAZ | EEHUDQG
VE R Rl RXUI RUAVAB LRMIFWROQUAHLY DWMQGHG YDA D\ DVWKH
5 HVGHQFH RI WWH ) UHQFK $ P EDWDGRULQ* KDQD

)5$1&(92/217$,5(6*+3%1%$
$&7,9,7< 5(3257



$8* 867

2 QHRI D * KDQDIDQ YRQMHWY Z KR Z HQMQ D 6HWYIFH & IITXH
YROQMHUQ) P MRQ VR ) WDQFH RU DQJ HG DQ HYHQMQ DUWADQG
IDWKIRQ 1Q $ @DQFH |WDQDMH G$FFWD ZKHQ VKH UHWUDHG VR
* KDQD : H Z HUH WKHUH VR @AMQHG VR KHUDQG RWHU* KDQDIDQ
YROQMHY VR ) IDQFH \KDWHG WHU H SHUHQFHV DQG KRZ
YROQMHUQI KDVIP SDFWG WHUTH

2Q ,QMEODIRQDO <R\ ' D\ ) IDQFH 9 RBQDLULHY * KDQD
FROIDERDWG ZIMK <RXQ) 9IMRQDU /HDGHW Rl * KDQD R
RU DQVH DQ HYHOWRQ VIKH WWHP H  ( QI DILQJ \ RXQJ SHRS®! | RU
LOWAL) HQHIDWRQDOVRIGDUW  ViKH LRDGP DS |RU DWILQIQ) ViKH
6 *V

7KH HYHOWZ KIFK ZDV KHG DWWH &RQHUWHQFH KDORI WH
$PDWPDQ 0 XQFISDO $WHPEO® EURXIKW  VRI HWHU
S5HSUMHOQBWYHY WRP GULIHIHQW 1* 2V \RXQJ DFWIW
WXGHQW DQG CDVMRQDOMHWEH SHIRQHO

7KHWH Z DV D SDQHOGM-XWRQ RQ WH VKHP H DQG SDWAFISDQW

KDUHG WWHIU H SHUHQFHV Z MK DIHMP DQG LWL HQHIDVMRQDO
VROGDUW

' (&(0 %5

) DQFH 9 REQWILHV Z DV IQYIWG VR DWMQG WH ' HYHBRSP HOW
DQG UMY XDOP VHP QDU ZRUWKRS RUDQJHG E\ 2 Q< 9%
DQG VSRQWRWHG E\ ) LHQFK (P EDWA 1Q* KDQD

2Q < YD ZRUW IRUWH GHYH®RSP HOVRI H SURMWMYH |IHQFK
VSHDNHWY/Z KR FDQH, SUHWWKHP VHOYHVZ IV | XHQR\

JWDQFH  9RBOMILHV  SUHVHOMG  IHHFK  YROQMHUQ
RSSRUXQWHVDVD Z D\ VR GHYH®S | UHQFK @QJ XDJ H WN.@Y



) DDQFH 9 REQMILHV* KDQD Z DV LQYIVIWAG VIR WH VHP L1 LQDOGD\
Rl WH 1 DWRQDO- XQRU 5DQNQI  7RXUQDP HQWRUW DQJ HG 1Q
$FFW E\ WH* KDQD 7HQQLY) HGHIDWRQ DQG + RSH 3HURWP DQFH
7THAQQY

7KL HYHQAZ DV D | IWMFRQBFWZ WK + RSH 3HURUP DQFH 7HQQY
D QRWM RUSURI MRU DQ} DMRQ Z RINQJ VR GIYHUDJ H WH SRZ HURI
WIQQY DQG \VSRW 1Q JHQHDO VR HP SRZHU \ RXQ) SHRS®
WKURXJ K GLLI HIHQAIQFOMYH SURI UDP VDFURW\KH FRXQM

) DDQFH 9 RRQUDILHV* KDQD DWMQGHG VIKH & KUM® DV FHBEWDURQ
Rl (FR®! 7K§U VH ,QMEODVMRQD®! D 1UHQFK \VFKRROKDWKRVW
YROQMHLY

)5$1&(92/217$,5(6*+3%1%$
$&7,9,7< 5(3257
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&RP P XQFDVRQ LV D SURUW |RU) WDQFH 9 RRQMLLHY * KDQD 1Q RUGHUVR P DNH W P MARQ
NQRZQ DV D VR WKH GLIHIHQNVBU HWDFVRY &FDORW DQVDVMRQY  QDRQDO DXVKRUMHY
YROQMHY DQG FDQGIGDWAV VR YROQMHIMP DQG VR Z RN VRZ DBV WWH GHYHBRSP HOWDQG
UHFRIQMRQ Rl WH ,QMUDVMRQDO( [ FKDQIH DQG 6RIGDUW 9 REQMHIP 1Q * KDQD  7KH
9 ROQMHUQI & HQWH WIDP VKXV UHTHV RQ VRREY VKDWFRQWEXVM VR LQFUHDVH IW QRVRUHW DQG
YIMEIDV

) DFHERRN SDJ H

2 Q WH ) DFHERRN SDJH Rl ) IDQFH 9 RBQMILHV * KDQD QHZ V DERXWWKH RU DQL} DURQV DFAYIHV
P HHVQIV HYHQW DWAE®N DQG QHZ VBMMLY P MRQRI1HW DV Z HOGDV IHBIYDQASXEGEDVRQV I URP IW
SDUWQHY DQG WH ) IDQFH 9 RBQWILHV QHVERWN ZHWH \KDUHG ZIWK WH * KDQDIDQ DQG ) HQFK
$ XGIHQFH

[ INHV

SXEQEDRQV

YIMWRI RX ) DFHERRN UHDPMRQVRQ QZ IRBZHY FRYHWIURP RXU
SDIHIQ RXUSRWVIQ Q SXEGEDURQVIQ



% . HEMWM Rl ) UIDQFH 9 REQMILHY

7KH ) IDQFH 9 RRQWILHV Z HEMW KDV DQ ,Q WH ZRUG VHFVRQ WKDWBIDGY VR FRXQW VBEV IQFOGIQ)
* KDQD ZKHWH \ RX FDQ I1QG DP RQJ RWHWY DUWAF®GN RQ DFVIYIMHV 1Q WMH FRXQMHV $ WP RQDY
VHPRQ LV DOR DYDIDE®! RQ WH W DQG LOFOGHY WP RQIDE [LRP YROXQWAHLY DUIRXQG WH Z RUTS
IOFOGIQI * KDQDIDQ YROQMHWRQP MRQIQ) IDQFH GXUQJ R DIVAUKHLUP MARQ

SDGR \WKRZ

1 HZ VBMWMU

Q  $XIXW ) WDQFH
9RBRQDUHY SDWAFISDWMG
QD WGIRKRZ ) DFHERRN
Q/H DQG <RXWEH \R \BO!

(YHU WUH PROMYV D
QZVOMMU IV VHOW R
* KDQDIDQ DQG ) HQFK

DERXW WDQFH 9 RERQMILHV SDWQHY  RU DQJ] DWRQV
YRGQMHUQ) DQG [OMIMVRQY
ESSRU/XQMH\/DQB KRZ z|:| YROQMHY DQG RWHU
ng( , = G'D*F"LDJKWH DFRY R WH YROQMHU
N él)/l:‘i VUQJ P RYHP HQV DQG WHYLHZV

WH GLIHHON DFWYIMHY
DQG KLJ K@ KW RI WKH SDWV
SHURG 7KH DUH DMXHG 1Q
-DQXDY  $SUO -XO® DQG
2 FV\REHU

)5$1&(92/217$,5(6*+%$1%
$&7,9,7< 5(3257



) UHQFK 9 ROQWAHUQJ ' D\

2Q W2 FVREHU ) DDQFH 9 RRQWILHV* KDQD  KH@ RXUDQQXDCHYHQWWH ) UHQFK 9 ROQMHUQJ
'D\ RQWH WHPH R 9ROQMHIM 7RGD\ $ YHKIF®! |RUEXIGHQI FDSDFIW R FLYIOVRFIHW

LIQWIAMVRQVDQG FRP P XQWHVIQ RXUSRWSDQGHP LE Z RUT

7KH HYHQAEURXJ KWWRJ HVIKHUGRFDCDQG LOMHUDVIRQDCS DWQHURW DQVDVIRQY * KDQDLDQ ) LHQFK DQG
(8%, YROQWHY 5HSUIHHQDVIYHY | LRP ViKH (8 DQG SDWQHWY Z VKIQ VKH ) LHQFK 1 HVE RN 1Q
* KDQD



SRWHUEH RUH WKH HYHQAIMGH WH $ @DQFH | UDQ¥DIVH

NW GMMEXWG VR SDUAFISDQV FROMMAQI RI D VRWM EDJ ZIMK WWH ®IR RI ) IDQFH 9 REQUDILHV
FROMIQQ) D QRWISDG D SHQ DQG WKH SWRIWDP RI VKH GD\

DWAF®NVIQZ HE P HGID YIHZV
) DFHERRNSRWIURP ) IDQFH 9 RERQWDLLHV* KDCD DSSHDWDQFHV

) DFHERRNSRWILRP WKH ) UHQFK ( P EDWA 1Q* KDQD

)5$1&(92/217$,5(6*+3%1%$
$&7,9,7< 5(3257



1)250$721 26. $7+2/' (56

0((71*6$1' 35263(&721: , 7+ 25*$1,6$7,216 3$571(56

6WHSSLQI 6VRQHV I RU
$ | UFD ) RXQGDVIRQ

62 6 & KLABUHQ V
9 LADIH* KDQD

6 XWDLODELAW : HHN
$ FFWD

-$18%5<

7KH FR 1RXQGHUDQG WKH SIRMPWP DQDJ HUDQG RSHIDWQI RIILEHURI
WWH RU DQJ DURQBWMSSIQ) 6VRQHV I RUS | UED ) RXQGDWRQ Z HQMR WKH
(VSDFH9 RERQIDUDWRI * KDQD | RUD | LIMP HHWQJ

7KV ' XWK * KDQDIDQ RUDQIDMRQ IRFXVHV RQ  JWDWRRW
GHYHRSP HQWIQ YIADIHV 1Q : HVWS$ | UFD DQG Z RUNV VRI HWHU Z IV
FRP P XQWHVDQG YIQDJ HVVRR DFKIHYH KHIUGHYHERSP HOARENFAYHY
7KLV P HHMQJ Z DV DQ RSSRUMQW VIR SUHVHQMWKH UHVSHRVIYH DFVIRQV
R ERVK RUDQJ]DVIRQV DQG VR GIVFXW SRWIE®! RSSRUXQMAV | RU
FRADERWIDVIRQ

0 DYIV (NSH ILRP 62 6 &KIGUHQV 9LaDIH * KDQD DQG 6IMH D
\RXQ) ) WHQFK @G\ ZKR GIG DQ IQMOWKIS ZIW 62 6 &KIGBUHQV
9 la®J HV* KDQD DV SDUARI KHUMXGIHVIQ SDIG D YIMVWR ) IDQFH
9 RRQBILHV* KDQD 7KH\ SUHVHQMG XVKHUYROQIMAHUIQ) SURMIFWZ VI
ViKH RU DQMVDVIRQLQ 7DP DB LQWH 1 RUKHUQ5 HI IRQRI * KDQD

) (%68 $5<

3DUVRI WH WDP Rl 6XWBIQDELON : HHN $FFWD DQ LOWMUDMRQDO
WXGHQAP RYHP HQAMKDWDIP V VR EXIES DQG FDUY  RXWHQYLLRQP HQ/DO
DFVRQV Z HQWR WKH ( VSDFH 9 RRQIDUDWRI * KDQD VR P HHWMWWIDP
7KLV [IWWFRQBFWZ DV DQ RSSRUXQW VR SUHVHQMVIKH UMVSHFVYH

DFVRQV RI WWH V¥ R RUDQ]DVRQV DQG VR WH GFWRQ SRWMDO
RSSRUXQWHV | RUFRMERWWVRQ



0 $5&+

) LHQFK | RUD@®
) RXQGDVRQ
0U ,QX\\DK $EXEDNURI ) IHQFK |RU D@) RXQGDVMRQ FDP H VR WWH
9 ROQMHUQI &HOAH : H SUMMHQAMR KIP WWH XSFRP LQJ SURIWDP P HV
Rl ) IDQFH 9 RBQMILHV* KDQD

0 LJWDOQW RWNHUW// DERXU
8 QRQ

7KH IRXQGHURI WKH 0 LJWDQW: RUNHY / DERXU 8 QRQ , QMUDURQDO
0: /8, SDIGDFRXUWM FDARQ) WDQFH 9 RBRQMILHV* KDQD VR VKDWH
KLV RU DQVDRQV DFVIRQ SOQ | RUWKLY \ HDU VRP H FKDEIQJ HV DQG
SIRSRVHG VROVIRQV
+ 1V RU DQVDVIRQ EHQHI IMAG | IRP D FDSDFIW EXIGHQI WDIQIQ) VIKDW
) DDQFH 9 RERQUDILHV* KDQD RU DQL HG

( FRFDWH * KDQD

7KH 9 ROQMHUQ) ' HYH®RSP HQW2 IIIFHU Rl ) IDQFH 9 RRQBUDW
* KDQD P HWZ IM{ WHWDP RI ( FRFDUH* KDQD LQ RUGHUVIR FRADERUDWM
© H GMXWHG P DWAY HDWQI VR ViKH KRWMIQD R ( XURSHDQ
YROQAHLY/ | RUD SURMIFW

)5$1&(92/217$,5(6*+3%1%$
$&7,9,7< 5(3257



6' * V$ GYLVRU
8 QW

$3%(

3D0) RXQGDVIRQ

$35-4

0 U)HT $GCR <RER KRWMG WWH 9 ROKQMHUQ] ' HYH®RSP HQAZ | LFHU
1Q KLV RI I IFH DWWH $ GYDRY 8 QWRQ WKH 6' * V DWWKH 2 [11FH RI WKH
3UMGHQV  MFXVMRQV LOFOXGHG VIKH LR® DQG DFVIYIVIHV VIKH $ GYVRU
8QWDQG 1' 3& DV IDUDV VKH 6' * V1Q * KDQD DWH FRQFHUOHG ViKH

POMRQ R ) DQFH 9 RBQMILHY * KDQD DQG VKH WFRSH R RXU
DFIYIMHV DQG SLRWFW DQG VIKH SRWIELMAHY | RU FRIDERIDVRQ RQ
| XVXUH SLRVIFW/

0 HPEHW R $3$( DQG WHU ) WHQFK YROQMHY 1Q $EWRP D 1Q
$ VKDQA/5 HJ IRQ SDIG D YIMVWR ) IDQFH 9 RBRQUDLLHY * KDQD VR VKGXV
DERXVWKH DFVIYIMIHVRI $ 3% ( DQGWKH P MMRQRI WH  YROQUWAHLY
$3$( LV DQ RUDQVDMRQ EDVHG 1Q ) IDQFH DQG 1Q * KDQD DQG LV
| REXVHG RQ FKLGUHQ VHGXFDWRQ DQG FXGWDAH FKDQJ HV

) IDQFH 9 RRQDLLHV* KDQD KDG D P HHWQI Z MK 0 U $ GHUAZ HWMK VR
GIVFXWRSSRUMQMHY | RUSRWE® FRADERIDARQ
+H IV WH &(2 DQG )RXQGHURI 3$/ ) RXQGDWRQ 1 DUWRQDO&RWH
VXEMFW4 XI] 1&64 DQG9HEDO WM RWP HY/
+ VI RXQGDVRQ YIMW J LRRP VDQG GRQDWVVR RLSKDQDJ HV SURP RV

HGXFDWRQ DQG VBGIQAP DQDI HP HOWR! YX@HWE®! FKIGUHQ SURYIGH
P HQRUKLS DQG RU DQMVH J DP HVEHVE HHQ RUSKDQDI HV



0 $<

( FR&DWH

) DQFH 9 RRQWILHV * KDQD WDP KDG D P HHWQJ Z M VKH WDP Rl

( FR&DUH* KDQD DQG VWH ) RUAVIV YROQMHLY/

$P RQ) RIMHUWIQIV WH GMFXWRQ FHQMUHG DURXQG WWH GLLI HUHQW
SIRMFW R (FRFDWH * KDQD WKH DPIYMHV R ViKH YROQWAHWY
VMQUIVIYH GDWAVI RUMMA YIMW DQG Z RINSDQV

© H ®RN IRZDWE VR PRH Rl VXFK |XMXO GMFXWRQV DQG R
FRQFUMVH SOQVI RUVKH T XDWMY DKHDG

6' * VS GYL\RU
8 QLW
) IDQFH 9 REQMILHV* KDQD VXEP IWMG DQDGYRFDF\ GRFXP HQADERXW
WH FROMEXVRQ Rl YROQWHIWP VR * KDQDV DFKIHYHP HQARI VIKH
6' * VDQG WLVP HHMQI VHYHG DVD IRGRZ XS RQVKH SWRI UHWRI \WWH
GDIWQY Rl WH ILlQDOGRFXP HQW WH 1 DURQDO9 ROQMUY  5HYLHZ
Z KIFK Z LQEH FDWIHG E\ WH* KDQDIDQ* RYHUP HOAIQ1 HZ <RWN

6' * VS GYLV\RU
8 QLW

7KH & RRUGLQDVRUI RUVKH 3MWRWP | RUVKH 6' * V YIMVIG VIKH RI I LEH R
) DDQFH 9 RRQMILHV* KDQD

7KH P HHMQJ FHQMUHG RQ WH 1 DURQDO9 ROQU 5HYIHZ DQG WWH
GWIWQY Rl D \KDGRZ HSRUWAE\ WWKH SOWRWP RQ EHKDO Rl &62 VR
YDRWH WH FROMEXMRQ RI &62 V \R * KDQD&/ DWBIQP HQAVRI WH
6 *V

)5$1&(92/217$,5(6*+3%1%$
$&7,9,7< 5(3257
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7KH QHZ +HDG Rl & RRSHWDVIRQ DQG & XAXWDO HSDUP HQW6&$& Rl
WH ) LHQFK (P EDWA 0 U - XQHQ/ HFDV SDIG XV D FRXUMM  YIMW+ H
Z DV DFFRP SDIQHG E\ 0V 110D VKH JHQHDOVHFUAVDY R, QWAKXW
) DQFDLVRI ViKH & RRSHUDVIRQ DQG & XAXWDO HSDWR HQW

7KH GMFXWHG DP RQ) RWMHUVKIQU V WWH LRGB! DQG P MRQRI ) UDQFH
9 RRQDLLHV * KDQD FRADERWDMRQV DQG VXSSRUWMURP \KH ( P EDW
WH UHFXXIW HQW DQG GHS® P HQW Rl ) IHQFK DQG  * KDQDIDQ

YROQMHY DQG WH XSFRP 1QJ ) HQFK 9 ROQMHUQ) ' D\ 1Q 2 FVREHU
WL\ HDU

6(37(0 %5

$V SDWRI WH DFWYMHV IRU WH KDQGIQ) RYHU R WH ) IDQFH
9 RRQBLLHY QDWRQDOHSUHVHQMRQ IQ * KDQD 0 U 0 RXWD %K WH
| RUP HU QDWRQDOUHSUMVHQDMYH 0 U 7H@QJI DUSDWHP EH\VH WKH QHZ
1 DWRQDOWHSUHVHQDWYH O U . DUP ' RXP EID WH KHDG RI ) IDQFH
IRBQDIUH : HW $IUED DQG 0 IW %HIGD 1 JP HQEXRER
YDQRHQXP DK WH 9 RQWHUQ) ' HYH®SP HQW2 I1IFHU Rl ) UDQFH
9 RRQDILHV * KDQD SDIG D FRXUMM FD@RQ 0 U & KIMRSKH & RWAW
WH' LWHPVRUIRUS J HQFH ) IDQFDIVH X' HYHBSSHP HOWS ) *

$PRQ RMHUWIQIV GIVFXWRQV ERWGHHG RQ WH KDQGIQI RYHU

SIRMIFW FXUHQAD RQ FRXUH Z IVKLQ ERVIK RU DQVDVRQV DQG SRWE®
FRADERWDWRQY

7KH +HDG Rl WKH & XOWDODQG & RRSHIDWRQ ' HSDUWP HOW6&$ & DW
WH ) UHQFK (PEDWA 0 U - X@HQ / HFDV DQG KLV $WIFKHH 0 DUQH

+D\HP  KRWMG 0 U 0 RXWD %K 0 U 7HQI DUSDWHP EH\ H DQG 0 U

.DUP ' RXPEID DWWH )WHQFK (PEDW VR GMFXW P DWHLY

FRQFHUQQJ VIKH 3DUV YROQUWAHUHFUXIVP HQW DQG VIKH DFVIYIVIHV

Rl ) DDQFH 9 RRQDILHVIQ* KDQD



( FR&DWH

( FR®I 7K§8Y WH
, QUALDVRQD®H

<0 &$ * KDQD

) DDQFH 9 RERQWILHV ' HBU DMRQ KDG D P HHWQJ DW( FR&DUWH * KDQD
ZIW WH SURMFWYRGQMHY DQG DQG WH &R IRXQGHURI ( FRFDUH
* KDQD

) IDQFH 9 RBQDILHV * KDQD YIMWG ( FRG®I 7KHUMVH , QMUODURQD®! D
EL@) XDOWKRRAQ $ FFD VMDWKDG MVWHFHLYHG 0 DGDP H ( @QH DQ
HGHUWD YRQWHUILRP RXUSDWHUVHQGIQ) RU DQVDVRQ $ J IUS 9.
6KH LV D UMWHG H SHWHGXFDWRQMAZ MK GHFDGHV Rl H| SHUHQFH 1Q
) UHQFK DVD ) RUHI Q/ DQIXDJIH )/ ( DQG P RQWRUQ) DQG HYDODWQJ
FXUWFX® 1Q WFKRR® DFLRW ) IDQFH DQG DQG ) LHQFK \VFKRR® DFURW
© HWWS |UFD

2 &72 %5

7KH 1 DWRQDCE HSUMMHQDVYH RI ) UDQFH 9 RERQUDLLHV * KDQD Z WK 0 U

2 QMHU$ EHWO R®I D IHSUMHQBWYHRI $* 5 $%&' KDG D VMWWMRQ

Z W \RP H ®FDOSDWZHU RUDQMMRQY Rl ) IDQFH 9 RBQMILHV 1Q

* KDQD

7KHP HAQJ VRRN SOFH DW& 0 &$ * KDQD Z KHIH SDWAFLSDQW GDQW
DERXWWKH UHFUXIVP HQWDQG GHS® P HOARI YROQAHLY | LRP ) IDQFH

9RBRQDUHY DQG $* ,5 $%&' ZKIFK GHS® V VHQRU DQG UHWHG

H SHW DV YROQMHWY VR RU DQVDVRQY VR VXSSRUMDQG VWHQI VKHQ

WKH FDSDFIW RI FLYIORFIHW RU DQVDMRQY

)5$1&(92/217$,5(6*+3%1%$
$&7,9,7< 5(3257



(8 &RP P DMRQ
lQ* KDQD

&5() $ FFWD

/\ F8H | LDQ¥DLV G $ FFLD

) IDQFH 9 RRQMILHV * KDQD DQG 0 U 2 @/IHU $ BHWO R® Rl $* ,5
$% ' KDG D PHHMQI ZIMK (P P DQXHO 6RXELLDQ DW WH (8
&RP P MWRQ 1Q * KDQD VR GMFXW DERXW SRWE®! FRMERIDIRQ
EHVE HHQ WKHIUUHVSHRYH RU DQVDVRQY

7HQUDU S5DWHPEHH 1 DWRQDO S5HSUAWVHQEMYH Rl ) WDQFH
9RBRQWILHV [Q 7RIR DQG * KDQD DQG 2 MHU0 2//( $* ,5 DEFG
$ WRFIDURQ * §Q8 WG GHV , QMYHQDQWN 58WDLVEY 3URMIFWO DQDJ HU
IRU( QI @K DQG 3RWMJ XHVH VSHDNIQ). FRXQMHV P HWZ MK 0 U 5 REHUW
$768 ' $925 IRP &5() &HQWH 58JIRQDOSRXUQ QUHLI QHP HQWGX
) DQ¥DLY VR GMFXWVIKH SRMELDNV RI YROQWHWYH FKDQI H EHVE HHQ
7RIR DQG * KDQD 7KH H FKDQIHV FRQAQXHG DWVKH 0 IQMM Rl

( GXFDARQZ MK 0 IQUHXU7FKIVFKL ' LUHFVRURI ) UDQFRSKRQH$ 11 DLLY

7HQUIDU SDWHPEHH 1 DWRQDO SHSUAVHQBMYH Rl ) WDQFH
9RBQWILHV 1Q 7RIR DQG * KDQD DQG 2 IHUO0 2//( $*,5 DEFG
$ WRFIDURQ * §Q8 WG GHY , QMYHQDQWN 58WDLVEV 3URMIFWO DQDJ HU
IRU (QU@K DQG 3RUMIXHWH VSHDNQ) FRXQMHV P HW Z MK VIKH
3UQFLSDCR! WH/ \ F§H ) UDQ¥DLY - DFTXHV 3UHYHUAG $ FFLD LQ RUGHUVR

SUHVHQWAKH | LHQFK YROQMHUQD VFKHP HV



( FR®15RQ\DUG

*'&$

<(/) * KDQD

7HQUIDU S5DWHPEHH 1 DWRQDO S5HSUAVHQEMYH Rl ) WDQFH
9RBQDILHV 1Q 7RIR DQG * KDQD DQG 2 @MHUO0 2//( $* ,5 DEFG
$ WRFIDVRQ * §Q8 WG GHY , QMYHQDQWN 58WDLVEY 3URMIFWO DQDJ HU
IRU (@K DQG 3RUXIXHWH VSHDNQJ FRXQMHV P HW Z MK VIKH
3UQFISDORI 5RQDY/ , QMUODVRQDOGFKRROIQ $FFWD 0 WV 6DQGD
3$7, LQRGHUVR SURVHOWAKH | LHQFK YROQWHUQD VFKHP HV

) IDQFH 9 RRQMILHV * KDQD DQG $* ,5 DEFG P HWIQ 7DP D®i 1Q WH
1 RUKRI * KDQD Z MK WWHP DQDIHWRI * ' &$ D KRWRW DQVDVRQRI
VER )HFK 9ROQMHY 1Q WH IWDPHZRWN R WH (8 $.

92/817((56 SIRIWDP 7KH REMPYH Rl VKLY P HHWQJ Z DV\R P HHW
WH VER ) HQFK 9ROQMHY VR SUHHOWWH RIIHU Rl ) BHQFK

YROQMHUQ) VR WKH KRWRUDQMDMRQ VR NQRZ WH P DMRQV R
* ' &% 1QRUBHUVR EMVWMUFREDERWDW LQWH | XVKUH

/DWU IQ WH PROK *' &$ RUDQ]HG DQG KRWHG D P HHVQJ
EHVEZ HHQ ) LDQFH 9 RRQVIDLLHV DQG DERXVWE HQW ®DGHW/ R QDVIRQDO
DQG LQMUQDVIRQDOL * 2 V RSHIDVQ 1Q 7DP D@ GXUQI Z KIFK VIKH
) LHOFK YROXQWHURI | HUZ DV SUHVHQWAG | RGRZ HG B\ H FKDQU HV RQ
VIKH SIDPVIEDOVIHVRI KRWIQJ DQG VHQGIQ! YROXQUAHLY

) DQFH 9 RRQMILHY * KDQD DQG $JIUSEFG P HWWH P DQDJ HP HQW
WDP Rl <(/) * KDQD LQ 7DP D® 7KH REMIFWYH Rl WLV P HHMQ) Z DV
VR SUHHQW WKH ) IHOFK RITHU Rl YROQMHUQI DQG VR EHWWU
XQGHWMDQG KHIU [IHGV R IQMYHMRQ <(/) *KDQD IV DQ
RU DQVDVRQ MDVWXSSRUM WKH \ RXVK Rl VIKH 7DP DG UHI LRQ VKURXJ K
WKUHH SIEDWY HFRQRP IF \RFIDCDQG SRMEDCHP SRZ HWP HQW

)5$1&(92/217$,5(6*+3%1%$
$&7,9,7< 5(3257



6 FKRRO RU@ H

' DOXQ 6P @& HQWHU

) LHQFK ( P EDWA

) RDVIYJ & U \WWIDO
$ FDGHP \

)WDQFH 9R®QMILHY * KDQD DQG $* ,5 DEFG PHW ZIVK \KH
P DQDIHP HOMWDP Rl 6FKRROIRU/ LIH 1Q 7DP D® VR SUHVHQWWKH
) LHOFK YROQMHUQ) RITHUDQG VR ®DLY P RUH DERXVWWKH DUDV RI
LOMYHQMRQ Rl 6FKRRORU LLH 6FKRROIRU/ LLH VALYHV VR VAAHQI WHQ
WH R®I Rl FIYIOVRFLHW [Q [P SURYIQI DFFHW VR EDME HGXFDVRQ E\
DFWQJ DV D ®DG RUDQ]DVURQ 1Q SRYIGQ) GHP ROMDMQI DQG
DGYRFDWQJ IRU FRP S®P HQBU P RKHUVRQI XH EDVHG EDME
HGXFDWRQ LQ XQGHWHWHG DUHDVRI * KDQD

) DQFH 9 RRQWILHV * KDQD DQG $* ,5 DEFG YIMWG WH ' DOQ 6P @
&HQMUDQG WH' DOQ&RP P XQW 5DGIR 7KH' DXQ6LP @& HQMUL D
XWDOWDIQQ) FHQMU HAWDEQKHG MQFH E\ *' &$ 7KH FHQWMU
VHYHV DV D WDIQQJ IDFI@ON IRU FRP P XQW P HP EHY ZRP HQV
JWRXSV DQG \ RX\W 7KH FHQMUDIP VV VR EHFRP H D (XUDDOFHQMURI
H FH@IQFH | RUKXP DQ UAVRXUFH DQG WN@ GHYHBSP HQMR UHGXFH
SRYHW

' (&(0 %(5

7KHWDP Rl ) IDQFH 9 RBQBILHV* KDQD KDG WH RSSRUXQW VR YIMW
WKH ) LHQFK (P EDW 1Q * KDQD VR P HHWZ VK + LV ([ FHEBIQR - XGNV
$ WP DQG $ QDP ERWRX WKH QHZ $ P EDWDGRURI ) IDQFH VR * KDQD 1Q
WH SUAVHQFH RI 0 U - X@HQ / HFDV & RXQWH®U I RU & RRSHIDVIRQ DQG
& XOXWDCE FMRQ DQGO V 0 DUQH+ D\ HP - & RRSHIDWRQ'$ WIDFKS

7KLV P HHMQJ Z DV DQ RSSRUMQW VR SURVHOW) IDQFH 9 RBQBILHV W
FKDQIH Rl WXV DQG VIKH UHDMRQV Z MK VKH 6HYLEH GH & RRSSUDVRQ
HWG $ FURQ & XOXUH®! ) IDQFH 9 RBRQUBILHY KDV SUHVHQMG WH | UHQFK
YROQMHUQ) VFKHP HV DQG WHFLSURFIW RI I HUDV Z H@DV VKH SDVADQG
I XWWUH SIRMFWRI ) IDQFH 9 RERQMLLHVIQ* KDQD

) WDQFH 9 RBQWILHV* KDQD YIMWG WH ) ®DWQJ & WBO'$ FDGHP \ D
FRP P XQW \WFKRRO ®FDWG 1Q $\KDIP DQ WDW SWRYIGHV EDMF
HGXFDVMRQ \R QHHG\  DWUMN DQG FKIGUHQ Z VK GIVDELDAHV VKURXJ K
IRUP DODQG QRQ | RUP DOHGXFDWRQDODFWYIMHY ' XUQJ WLV WP H RI
H FKDQIH ZH KDYH SUHVHOMG RXU UMVSHFWYH YIMRQV IRU WKH
GHYHBRSP HQARI | XWXUH SURMFW



3$57,& 357,21 ,1 A( 1$7,21% 92/817$5<5(9,(:

Q * KDQD Z DV VHBFWG VR SUHVHQAD 9 ROQDU 1 DUIRQDGBHYIHZY 915 RQWH6' * V VR
EH SUMVHQWAG DD + LT K / HYHGBBRDAFDQ RXP 1Q1 HZ <RWNIQ- X®

) DQFH 9 RRQMLLHV * KDQD SUHSDUHG DQ DGYRFDF\  SDSHUFRQIQQI GDVID FREFWAG | LRP
RU DQL] DMRQV RQ iKH FROQMEXWRQ Rl YROQWHIMP VR VKH 6' * VIQ* KDQD DQG VWMH SDSHUZ DV
SUHVHOMG VR ViKH &62 3MWRWP RQVKH 6' * V ZKIFK LVD SOWRWP |RUD@E: 62 V1Q DGYDQFIQ
WH6' *V ,QGHHG GDW ILRP  RUDQMIMRQV &: RUB 8 QYHWW 6HWIFH Rl &DQDGD * KDQD
: 86& . RUD ,QMUDVRQDCE RRSHDURQ$JHQR . 2 ,&$ - DSDQ, QMUDWRQDCE RRSHIDWRQ
$JHOR -,&$ SQWG: D\ * KDQD DQG <RXQJ 9IMRQDU / HDGHW* KDQD <9/* DQG) WDQFH
9 RRQBLLHV* KDQD Z HIH FRIWG DQG DGGHG VR VIKH DGYRFDF\ GRFXP HQWZ KIFK Z RX@ 1Q V)LD
EH DGGHG VR VKH 1 DURQDO9 ROQMDU 5HYHZ 7KLV IV VR NHHS WDFN Rl WWH SURJ UIHW P HP EHU
FRXQMHVRI VKH8 1 DUHP DNLQJ VRZ DUGVDFKIHYIQ) WH6' * V/



25%$1,=$7,21 2) 92/817((5,1* &(5(021,(6

2Q WI1RYHPEHU )WDQFH YREQBILHV * KDQD
RUDQVHG D IDUZHD HYHQW IRU WH ) RUHAW
YROQMHLY

7KH HYHQWZ DV DQ RSSRUXQXW | RUVKH YROQWAHWY/

VR WKDWH VIKHIU H SHUHQFHV RQ WKH 11HG DQG 1Q

* KDQD DVD ZKR® 7KH\ \KRZ HG RCQH YIGHR Rl WH

IR SIRMFW DQG DQRWHU RQ WH F@P D

J HOHIDVIRQ SIRMPWZ KIFK Z DV DQ L.QUDWYH WWDWBIG

VR VKH HWBREQAKP HOARI FQP DWW J HQHIDWRQ FOEV 1Q
6HQIRU+ L K 6FKRRY

7KH HYHOWEWRXI KVWRI HVKHU 1 * 2 V' RU DQMVOVIRQV

ZIWKIQ VKH )UHOFK QHVERWN 1Q * KDQD IRWP HU
YROQMHW DQG UHSUHVHQUDVIYHVI LRP VKH P HGID

2Q W HFHP EHU WKH &RDOARQ R 9 ROQMHUQ
2 UDQMOMRQY * KDQD &292* 1Q FRADERWDVRQ
ZMK &WRWRDGY ,QMUODMRQDO DQG ) IDQFH
9 RRQ/DILHV* KDQD FHBEWDWHG ,9" DW&: &$
$ GDEWDND

7TKHWHP H ZDV 6ROGDUW WURXIK 9 RQMHUQ]
WHP MQJ SRSXOWRQIQFT@P DWW MVAEH



A$,1,1* 2) 6. $A+2/' (56

92/817((5 '(3$5785( 75%$,1,1*

9% RUH VIKH GHSDUXUH Rl * KDQDIDQ YROQUAHW/VRR ) IDQFH ) UDQFH 9 RERQUBILHV UHFHLYHG WHP 1Q
WH 9 ROQMHUQ) &HOAH WWRXIK D SUHSDUDMRQ Z RUIMKRS GXUQI Z KIFK SUDFWEDO DQG
®J MAFDODVSHFW DUH GMVFXWHG : H JLYH WHP  1QI RUP DWRQV DERXW@ H LQ ) WDQFH DQG ZH
KDUH UH BIFURQV DQG SHWRQDOT XHWRQV DERXWQUUFXOXIDON 1Q SDUEXDU

9 RXQMHY GHSDUAH
WDIQQIVIQ

Q ZH WHFHLYHG VEZ R * KDQDIDQ 9 ROQMHY JRIQI VR ) DQFH VR SLRYIGH WKHP  VKH
" HSDUAXWH 7WDIQIQY)
,Q - DQXDY ZH KDG 3DXO SIFVWWH DERYH EHRWH KLV GHSDUXWH IRUD P RQIKV
P MMRQ Rl VWH 6HWIEH & LYITXH VFKHP H Z IMKIQ WH / ($ 3 ( XJ HQH - RXEHWMOQ < \MQJ HDX]
) DDQFH
Q' HFHP EHU ZH KDG . DIXL EHRWH KHUGHSDUXWH IRUD P RQMV P MIRQ Rl WH

6HUNFH & LYITXHWKHP H Z IWIQWH / \ F§H7K8RGRUHO RQRG 1Q/ H5KHX ) IDQFH

)5$1&(92/217$,5(6*+%$1%
$&7,9,7< 5(3257
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$Q (8 $1G 9 RAQMHY SIRMFW®IG E\ ) IDQFH 9 RRQVIDLLHY EHVE HHQ $ XJ XVWDQG 1 RYHP EHU

o) ) IDQFH 9 REQILHY ®IG VMH SUIRMIFW ) RUAW D (8 $1G 9 ROQWMHY SUIRMFW 1Q
&DPHRRQ &RQIR * KDQD * XIOHD DQG 9LMGDP $PRQ WH ILYH FRXQMHV \WH
YROQWHWY DFWAG LQ 1 DYRXURI | RUIAVAHFRVA WP VDQG (RFDCBRSXOMRQY

« ,Q* KDQD WH (8 YROQMHY Z RUINHG Z WK ( FRFDUH * KDQD VR P S®P HQAMD VHQUW DURQ
FDP SDUJQ 1Q WKRR® WR WM DZDUHQHW DP RQJ * KDQDIDQ \ RXQIVY RQ |RUAW
FRQVHUYDWRQ DQG FTP DWW FKDQI H

(8 $1G9 RIQMHYRQ P RQMV SURMFW
|RUAVSRMIFW



&/1,087( *(1(5%$7,21

7KH * HQHDVRQ & @P DWW SLIRWFWLY D SURIWDP FUHDWAG E\ WWH ) RQGDVIRQ SRXU® 1 DVXH HW
O RP P H LQ DWRFIDWRQ Z VK. ) IDQFH 9 RRQMULHVDQG ) 2 5,0 ,\WZ DVKHG LQ* KDQD IRP - X®
VR' HFHP EHU

. 0 ( FRFDUH UHFHLYHG WH (8 $1G YROQMHWY Rl VIKH | RUAVIVSLRMIFWEXWDOR D ) LHQFK
YROQWIHULQ FLYLE VHUYLFH RYHUWH VDP H SHURG DVSDWARI VKH F@P DWW J HQHIDWRQ SURMIFW

« 7KLV SIRMPADLIP V VR LQYROH \ RXQ) SHRS®! LQ ViKH | L] KWDJ DIQWVETP DWW FKDQI H DQG W
FKD@IQIHV ) LYH YRQWHY Z HH VHOMR WH ' HP RFUIDWE 5HSXEQF RI &RQIR * KDQD
0 DGDJ DWFDU 6HQHI DADQG 7RIR

« 7KH REMPWYH RI WH P MARQ Z DV VR WDIVH DZ DUHQHW DERXWJ REDOZ DWP L) 1Q * KDQD
DP RQJ WKH\ RXQJ WAL

&IYIF VHYIEH P RQMY SURMFW
YROQMHU



)2//2: 83
2)
5(48(676

7KH WHSUHVHQDMRQ R ) IDQFH 9 RBRQMILHY 1Q * KDQD
VXSSRUWV DQG J XIGHV ERVIK YROQUWAHLY DQG RW DQVDVIRQY
IOMHWMG 1Q ,QMUDVMRQDO ([ FKDQIH DQG  6RAGDUW
9 ROQMHUQ]

Q Z H KDQG®BIG WHT XHWW



1DMUHR UHTEXAW

7R VHDUFK | RUDQ DWLI QP HQW
7R VHDUFK | RUDQ LQVHUQVKLS
) R@RZ 1QJ D 9 & DSSAFDVIRQ
$ GGIMRQDAQI RLP DVIRQ Z HEVIWA
$ FFHW VKH 9 & V VHUYLFHV

7R P HHWK 6 9 RXQUAHLY

7R VROYH D P DVHUDO DGP LQIMDVIYH RUKHDOYK SLREGIP
7R VHWXS D YRXQWAHUP LWWIRQ

7RNQRZ VKH | HQFK RITHURI YROXQUAHUQJ

2 SIQIRQ RQ D VFKHP HDQG RUDQ RUI DQLVDVIRQ
7KHNQRZ VKH VHUYLFHV RI | HLHG

7R VHDUFK | RUI XQGLQJ

7R VHDUFK | RULHWRXUFH SHUWVRQ

5 HT XHWM RUSDU/QHUVKLS Z VK ) 9

7RUH®\ LQIRWP DVRQ
2 VKHU

Sm—

&XUHQWK RWARUI DQLVDVIRQV -
2 VIKHURW DQLVDVIRQV l
0 HP EHU/RI VKH | LHQFK FRP P XQW LQ* KDQD I

9-$ 9~ 9—.
&DQGLGDVHV | RUYRXQUWAHUQJ _
-y

(P SR\ HH GRRNLQJ | RUD NRE I

2 W DQLVDMRQV ILRP ) 9 SMWRLP -
6HQGLQJ RUI DQLVDVIRQV I

2o v v
| RFDOHQT XLLHW -

)5$1&(92/217$,5(6*+%$1%
$&7,9,7< 5(3257
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(69

3URVSHAWQJ | RUP DMMRQVIRUP HP EHUDWRFIDWRQVRI
) UDQFH 9 REQUDILHV DQG SDWHWY/

Q D SIRVSHAVIQJ P MRQ GG VR VKH RSHQQJ RI D
YROQAMHUP MRQ | RUMKH DWRFIDARQ$ JIU$ %' D P HP EHU
R WH IIDQFH YRBQMUHY SOWRWP DQG \SHFIDQ HG 1Q
VHQGIQI UHWLHG YROQUMHLY/

7KH KRVWWRW DQVDVRQ WH 7KHUHH , QMUDVRQDOBFKRROLQ
$FFWD Z KIEK Z LGKRWWHYHWDOYROQMHUP MRQVIQ IRU

HGXFDVRQ DQG VKH ) IDQFRSKRQH



9 RXQWAHU/RI , QUALODVRQDO
([ FKDQJ H DQG 6 RQGDUW LQ

* KDQD 1Q

9 RXQWHHUQJ IHDWWHG HYHQW
RU DQL HG LQ

5 HT XHWY KDQGOIG LQ

)5$1&(92/217$,5(6*+%$18$
$&7,9,7< 5(3257



Q DQG Z HDW | RFXMQJ RQVSRUNV
GLS@P DF\ DQG VKH ) IDQFRSKRQH

63257

,Q* KDQD ZH KDYH VHBIFWG  * KDQDIDQ YROQWHLWY WMDWZ H Z RX@ @\H VR
VIDNH SDUAIQ VKH YROQWAHUSRI LDP Rl VKH 3DUY 2 OP SIF* DP HV

) DQFH 9 RRQDILHV DQG WH (P EDWA Rl ) WDQFH 1Q * KDQD UHWADW \KHU
HOMXVDVP  |RU WH SDWAFISDMRQ 1Q WL SIRIWDP DV D UASRQH VR WH
SUHMGHQADO FRP P WP HQV H SUMWHG 1Q WH 2 XDIDGRXJRX \SHHFK E\

WUHQI VWKHQQJ IWDFWRQVIQVE R SURUW DUHDV VSRWDQG YRQWHUQ]

$ VSOMQQHG LQ VKH SIRMIPWXEP MG DVWKH EHJ IQQQ) RI WH\ HDU E\ WH

SRWDQG YDIGDWG E\ WWH 3DWV &RP P MWWH 1Q 0 DUFK WH ) LHQFK

(P EDW 1Q* KDQD 1Q SDWZHUKLS Z MK ) IDQFH 9 RRQDLLHY KDV SURSRVHG \R

* KDQDIDQ FLYIO \RFIHW RUDQ]DWRQV  DWRFIDURQV \SRW FOEV DQG

IHGHDWRQY VR SUMVHQNVEHEHHQ DQG  YROQWHU FDQGIGDWY 7KHWH

DWRFIDWRQV Z HH VHBFWG RQ WH EDMY Rl WHUFRP P VP HQMR HGXFDWRQ

IQFOMRQ Rl SHRS®! Z MK GVDELMHV JHQGHU DQG WH SURP RURQ Rl VRFIDO
GLYHUW DQG WH | LJ KWDJ DIQWD@ RWP VRI GVFUP IQDWRQ  FDQGIGDWVZ HUH

SIRSRVHG

7KHQ WH VHOFMRQFRP P WWH FRP SRVHGRI ) IDQFH 9 RBRQWILHY 81 ,&() WKH
* KDQDIDQ 1 DURQDO2 OP SIE &RP P MWAH WH /\ F§H ) LIDQ¥DLY , QMUDWRQDO
G$FFWD ) DQFH 9RBRQMUHY $)' DQG WH 6&$& Rl WKH ) LHQFK (P EDW
\HOFWG  FDQGIGDWAV ,Q DGGIMIRQ KH / \ F§H ) IDQ¥DLY , QWALODWRQDOG $ FFUD
SIRSRHG  KLJK VFKRROMGHQW 7KH  \ RXQI SHRS®! VHBIFWG WIDQG RXWRU
WHLU Z 1) QGHW VR J HWIQYROHG 1Q WWH DWRFIDWYH DQG VSRWV VHRVRWY 7KH
HOFVRQFRP P WMH Z DVFDUHI XOR UNVSHRVH SDUW

7KH 3DUV * DP HV &RP P MMH KDV JLYHQ D | DYRWDE® UAVSRQWH VR WHVH
DSSTFDWRQV DQG VIKH FDQGIGDWAVZ L@EH SUHSDUHG DQG DFFRP SDQHG 1Q
QRVWRQD E\ \WH GISE&P DWE SRWZ KLEK KDVEHHQDZ DUGHG WH  7HUHVGH - HX[
OEHO EXWDOR E\ )WDQFH 9RERQMUHY DQ H SHUHQFHG YROQMHU
RSHWDVRU 7KH VHOFWG YROQMHWY Z LGEH WDLQHG LQ FLYIE HQJ DJ HP HQW7KHIU

LQYROHP HQALQ VSRWY DWRFIDVRQV1Q* KDQD | LIAVWKHQ LQ ) IDQFH WHQ DJ DIQ
1Q* KDQD Z LOSURP RW WKH H FKDQIH RI EHVASWDFVWEHY EHVE HHQ ) UHQFK DQG

* KDQDIDQRW DQY} DMRQV



)5$18&23+21

7R SUIRP R ViKH ) LDQFRSKRQH ) IDQFH 9 REQUDLLHY Z I@EH LOYHMAQD 1Q VHYHWDO
DFYIMHVIQ

« ,Q/ROHP HOWIQ WH ) IDQFRSKRQH Z HHN Z WK D@WH DFVRWY DQG WH
UHDQDVMRQ Rl D YIGHR RQ WH FRQMEXVRQ R WKH 9 ROQMHY VR WH
GHYHBSP HQARI VIKH ) IDQFRSKRQH IQ* KDQD

o 7KH GHYH®SP HQW Rl FLYIF VHWIFH P DMRQV 1Q VHYHWDO HGXFDWRQDO
VKLY 1Q RUGHUVIR WIDFK DQG SURP R WH ) UHQFK QI XDJ H

o 7KH HWREQKP HQMQ SDWHUKLS Z MK VKH ) BHQFK (P EDWA RI D SIRWFW
VXEP MMG \R ) 63, | XQGLQJ | RUVKH SLRP RIRQ DQG WDFKLQU RI VKH ) UHQFK
QI XDIHVKWRXIK VKH (69 H FKDQIHVRI YRO(QWHW EHVEZ HHQ 7RI R DQG
* KDQD * KDQD DQG) WDQFH

« 7KH VWJQQ R DQ DJUWHHP HQWZ VK VKH * KDQDIDQ J RYHUP HQWJ IMIQJ
) IDQFH 9 REQUDLLHV D B DOAMDVIY DQG VHRXUQ) VKH ,( 6 YROQMHLY/

)5$1&(92/217$,5(6*+%$18$
$&7,9,7< 5(3257
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.« 0 QW IQFKDUH

7KH 1 DURQDO< RXWK $ XVWKRUW D 6VIWVRUY 3XEQE 2 W DQ} DMRQ Z WK VKH P DQGDW VR FR RUGIQDW DQG
| DFLOVWAV \ RXW HP SRZ HIPP HOAWDPWYIMHY  XQGHUWH 0 IQMAI Rl <RXWK DQG 6SRW LV IQ FKDUH R
YROQMHIP 1Q* KDQD

$Q $JUHHP HOWRQ WH 3URP RURQ RI 9ROQMHIWP DQG ([ FKDQIH Rl 9 ROQMHY DQG / DQIXDIH
$VWMWBQW ZDV MIQHG RQ - X® EHVE HHQ WH * RYHUP HOWRI WKH ) LHQFK SHSXEQF DQG \WH
* RYHUQP HOARI WWH5HSXECE R * KDQD ,\WHFRJ Q HV) WDQFH 9 RERQUDLLHV DVVKH RU DQY} DURQIQ FKDU H
Rl [P SGP HOAQ VWH SUIRYIMRQVR! VIKH $ J UHHP HQALHDWG VR YRQWHUMP

« 1 DURQDOYROQMHUQI DIHQF\ DQG SWRI WDP V

$ 1 DURQDO<RXWK 9 ROQMHUQ]I 3WRIWDP 1<93 ZDG MXQFKHG 1Q E\ WH 1 DWRQDO<RX\WK
$ XVKRUW

$OR 1Q* KDQD RQH\ HDURI QDVIRQDOMHWIEH IVP DQGDVRY | RUD@ KDQDIDQV J IDGXDWQJ 1RP MWD

HGXFDWRQDOIQWMIMVRQY WLV WH 1 DURQDOBHWIEH 6FKHP H 166 D SWRIWDP XQGHUWH 0 IQMM R

( GXFDURQRI * KDQD

e SOWIRP FLYIORFIHW QHVE RUIN UHDWAG VR YRQUWAHUIMP

) WDQFH 9 REQWLLHV VD P HP EHURI WH & RDOARQ RI 9 RQWAHUQJI 2 W DQ] DMRQVIQ* KDQD &2 92 *
Z KIFK J DWWHUFLYIORFIHW YROQWHUCQ RU DQ] DWRQV

e QMUEBRFXVRYDVWKH ) LHQFK ( P EDW

) DQFH 9 RBRQWILHV [Q * KDQD D QV IW VADWAJ\  Z VK ) LHQFK SRTF\ DQG VBNHV IQWR DFFRXQAVWH
SURUMHV GHILQHG 1Q VIKH ) LHQFK (P EDWA V DFVRQ S@Q 7KH P DIQ LOMUEBRFXVRY DUH WKH & RRSHIDVRQ
DQG &XOXWDO HSDWR HQW 6&$ & DQG WH FRQUXDUHWIFHV

)5$1&(92/217$,5(6,1 *+$1$

e 7KHUHSUHHQEMRQRI ) IDQFH 9 RERQMILHVIQ * KDQD RSHQHG 1Q

e WP MRQWVRWDLQ IQRWP VXSSRUIADQG FRQOHFVW UHQFK YROQMHUQ) DFVRWY/ Z IVK VKHLUS DWHLY/
lQ* KDQD

« 7KHWDP Rl ) IDQFH9 RRQBLUHV* KDQD IVFRP SRHGRI

7HQI DU5$ 66( 0 % <( 1 DWRQDCE HSUMMHQDYH DQG 6HFXUW 5 HIHIHQWR! ) UDQFH 9 REQUILHV * KDQD
EDVHGIQ7RIR

%HIQGD 912 (180 $+ 9ROQMHUQ ' HYHBRSP HQVBXSSRWV2 | 1IFHU HSOFHG 1Q E\ <DZR
$SHOMA' 2. 8

)DQQ *28,//,(5 IRBRZHGE\ - XWOH* (* 287 &RP P XQFDWRQ DQG 3DWHUKLS 5 HDMRQV2 |1 IEHU

)5$1&(92/217$,5(6*+%$18$
$&7,9,7< 5(3257
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) LDQFH 9 RRQVDLLHVIQ* KDQD
Q ) DQFH 9 RBRQWILHY * KDQD FDUIHG
RXVWMH | RTRZ LQJ DFURQV

«  SDUAFISDVRQIQHYHOW

« &RP P XQFDURQ \RFIDO QHVEZRWN
DQPDMWRQ WGR \KRZ  )WHQFK
9 ROQWHUQ] ' D\

. IQRWP DUIRQY VR \NDWKRGHWY
PHMMQIV DQG SWRSHAVRQ  ZIWK
RU DQVDWRQVDQG SDWZHY

¢ WDIQQ R VNDWKRGHY YROQMHU
GHSDUWXWH WDIQQ)

Q ) DQFH 9 RRQILHV * KDQD P DIQD
ZRUHGRQ SUGQFISD®I SIRMFW ) RUWMADQG
&P DM * HOHDMURQ WDWDIP VR DFWIQ
IDYRXU R IRHWW HFRAMMP DQG ®FDO
SRSXOMRQV DQG [LJKW DJDIQW FOP DM

FKDQIH

" DMMMEXVIRQRI (69 E\ JHQGHU
IHP DGV
P DGV

SDWFLISDVIRQVRVKHG" * V

15 LIFE QUALITY 10 REDUCED 13 CLIMATE 1 PARTNERSHIPS
ON LAND EDUCATION INEQUALITIES ACTION FORTHE GOALS
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$ UHDRI LQWMYHQIRQ

1 XP EHURI ,(69 E\ VWKHP H
(69 Z HH UHI MMUHG 1Q
YROQMHWY/( 8 $1G
RXWRI VFKHP H YROQWHLY
, QMLODVRQDCERAIGDUW 9 ROQAMHLY/9 6,
LMD 1Q DQ DWRFIDARQ
VHQRUYROQMHU

"\ QDP IF Rl LHFLISWRFIW
,QWH WP HZ RINRI WH UHFISURFIW SURYIGHG E\ WH
&LYIF 6HYIFH VFKHP H  \ RXQJ * KDQDIDQV FDWIHG

RXWDQ, (69 P MRQWR ) IDQFH 1Q D@QWKH | HB
Rl HGXFDVRQ DQG FIW HQWKIS

7KH VRRNDFWRQRQWH IRTRZ IQJ 6' * V

QUALITY 17 PARTNERSHIPS
EDUCATION FOR THE GOALS
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