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6HUYLFH UHFLSLHQWY WKH HOGHUO\ FDUHJLYHUV UHKDELC
ZLWK VSHFLDO OHDUQLQJ QHHGV QHZ LPPLJUDQWY ORZ LQ
SDUHQW IDPLOLHV

$ FVIYLW 5 HYLHZ 2 XVE&RRN

' XUQI WLV SHURG Z HRUDQWHG P RW EDD® . X\VDD Z LOFRQWOXH VR P DIQIQ JRRG
DQG WULDUXP Z RINVKRSV DQG DOR RIHUHG FRRSHDWYH LHDMRQWKLSV Z W 61GHA 61GH DQG
IDLP 1QJ H SHUHQFH DPAY IV VIR VKDUH WH RWHUSDUZHURL DQVDARQY SURP RWQJ

M Rl SOQMY Z MK HYHY RQH %-MGHV IDUP 1QJ DQG JDUEHQQ) RURWHUWHP HG
KDQGV RQ DPWYMHY Z H FRAERUDMG Z W D DRV VR VHUYH WH FRP P XQIW -Q DGGIMRQ
FRP P XQW VHUYIFH FHQAH VR RUDQMVH D VR JDUGHQIQJ H SHUHQAHV ZHDIP VR IRFXVRO
Z RINVKRS WG / LH5LQIV Z KHH P RUHWHP HG DPRYIWHY

SDUAASDQW H SRUHG @H VRSLIFV WILRXJIK SIRWPARQ KRUAEXOXLDOA

GDUIQI DERXWODVWXH \VHDVWD




, WRU 3HU

7KWIRXJK . X\DD —DP |IRUMQDW \R K
IOYMIMRQV DQG FRIERWDARQ RSSRUMQMHV |URP
YDURXV JURXSV D@BZ 1QJ XV R SLRP RW WH EHDXW
R JDWGEHQQI VR WH SXETE : KHWHU WHWH
SDUAASDQW FRP H ILRP  VAKRRY FRISRIDMV RU
GLLIHHQWDP I@HV WH 11QG D FRP P RQ @QIXDIH LQ
WH HPEWDFH R QDWH \KDUQ) WH WM Rl
JDUEHQIQJ 7KLV IV D WDUH DQG SUHARXV H SHUHQFH
lQ XUEDQ @H

7KWRXJIK JDUGHQIQJ DV D EUGIH —KDYH EHHQ DE®I \R
FRPPXQFDM ZIM SHRS®! IWRP  YDURXV

EDANJLRXQGV ZKIK LIV XQGRXEWGD D GHQIKWXO

H SHUHQFH 6HHQI SDUAASDQW HQWR WH DPAY MY
DQG QAMQLQ) VR WHP \KDUH WHUMRUHV ILRP \WHU
KHDUV EUQIV PH IPPHQWH M : KDW - 11QG
SDUAEXDUWD P HP RWDE®! LV WH RSSRUXQW \R ®DG
JDWEHQQ) DPAYMHV IRU FRUSRIDM HP SB\ HHV
DRQIMGH  UHKDEIOMWMG  LIQGEYIGXDY  7KHWH
UHKDELQAWG LOGIYIGXDY 110G FRQILGHQRH DQG KRSH

WURXJIK JDUGHOQ)  DQG WHU LOMUDPARQY Z W WH
FRUBRUIDM HP SR HHV QRWRQD HQUEK WHU RZ Q

@MV EXWDOR UHYHDOWR P H WH KHDOQJ SRZ HURI
JDGHAQ)

0 RUHRYHU IMZ DV D P HP RWIDE®!I H SHUHQRH VKDUQJ
FDUHILYIQU H SHUHQRHV DQG SHURQDOI HHIQUV Z WK
FDUHILYHWY WURXJK JDUGHQIQD  7KHVH FDUHILYHWY/
RWQ FRQMEXWM MOQ® DQG RXU JDUGHQQ
DRIV SURYIGHG WHP Z W D FKDQFH R LHD) DQG
UHVRQDQFH DQG VXSSRUV ILRP HDFK RWHU
HMGHV VSHQGIQI P RP HQW Z WK GLLIHUHQWIDP LaHV
QDWIH DQG KHDUQ) FKIGUHQV @XIKWAU DQG
DUHQW FKDWHUP DGH HYHY. HYHQWKQI RU HARE®

1 RARQO KDYH -
EXW-KDYH DOR GHHSO®
KDUP RQIRXV FRH
QDUH WILRXJIK
JUDM XA RUWH P DQ\
Z KR SIRYIGHG RSSR
WH SDWAY HDU Z KIFK
Rl WHVH HYHQW —@R

SDUWLFLSDQW )HHGEDEFEN

WBLRYIGHV D FKDQFH VR GHHSHQ RXULHDMRQWKIS

Z W QDMWH

—®DUQHG DERXVQDVXULH DQG HQWR\ HG LHD] DWRQ

WURXIK FRQFHOWDMRQ

7KHUH VWP HIRUIUHHQI WH P 1OG DQG-KDG D
VHQWHRI IXOLE® HQW

—GDUHGKRZ VR P DNHD P RW ED@DQG-KDG P RWH

WP HWR HQWR\ WH SUIRFHW

7KHKDQGV RQ H SHUHQFH Z
VR P DNH 57KH | LQDOSURGX

VHOWH
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©Q 0D ZH RUDQWHG ER P XVE
DPAYMHY QDP HO 0 XVIE &DIH 3DUHQWRKIM
0 XVIE 6KDUQJ 6HWRQ DQG &KIMEKDWZ W
D&RP SRVHU DP XVF \B®IRQ =RRP

2XWORRN
T H ZIO® HWEEQK
2 FRKHMD FHOMUQ) RQ @ HAMO \WIQU
PXME : H ZIO PDOBQ FRMERWDAH
UHDMRQWKISV Z IV RXUSDURHUP XVIFIDQV DQG
FRMOXH W SWRPRWM P IQGXO P XVF
HGXFDARQ HQKDQAQI  DZ DIHQHW DP RQJ

DQG WH SXEQE DERXVWWH LP SDFW

P XVIADQV
, QVWUXFWRU 3HUVRQ D} xvrroP HMBMQG SK\ EDKKHDOK

SHIOHFWLRQV 6XQQ\

7KWV \HDU IWKDV EHHQ P\ SGDVXWH \R EH
SDUARI WH IDP IO RI . X\DO® D@RZIQJ P H\R
FROMEXW GDWQ DQG JWIRZ DRQIMGH
HYHY RQH VHUQJ WH SXETE WURXJIK P XVF
$ORXIK P DQ WIQIV DUIH VADIQ WHU HDUD
WBIHV DQG Z H KDYH RQOD KHTG VE R HYHQW \R
IDU WHWH H SHUHQRHV DUH YHU QHZ \R P H
DQG GUIHHQMURP  SUHYIRXV VHMEHV , KDYH
EHHQ IQYROHG IQ , DP DOR YH) JUDWMIXOWR
KDYH P HVP\ FRODIXHV KHH DQG @&RN
IRZDWG VR FROMOXIQ] VR X\H P XVF \R
EHQHIWWH SXETE 1Q WH IXVUH DW. X\DD
( GXFDARQ

3DUARLSDQVY HHGEDAN

o —GIGQWNQRZ HYHQ EDELHVFDQ SO\ P XVIFDAQWKP HQW SDUARSDQARI 0

&KL 0 XMF 6KDUCQ] 6HWRQ

o WIXQW KDYH SDUHQARKL@ DRMYMMHY Z IW P XME

e W DVDIXQH SHUHOFHWRWOIVRDFRP SRWHU S
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BHUYLFH UHFLSLHQWY WKH HOGHUO\ F
QHZ LPPLJUDQWY ORZ LQFRPH LQGLYLG

$FWLYL

BLOFH .
RIHUQ) H SHUIHMDO FRXUHV  1Q
7WDGMRQDO &KIQHWH 0 HGHQH DQG
P IOGX@HW R D GYHUH DXGHQH
LOFXGQ) WDRKHY DQG WMGHQW  1Q
WADY  IOMIMWRQY  FDUHILYHWY  WH
HGHUWD DQG WH GHDI FRP P XQIW ) LRP
OWM R &29, HSIGHP IF
FROMQXHG VR S@IXH +RQI . RQY
GDYIQU SHRSG! 1Q D WM Rl SDQE
MROMRQ ILRP  IDP 1® DQG 1UHQGY WH
GULHPWP SDRW DQG ®QJ WP HIHFW R
&29, DQG WH XQPHWBLQWHY DERXW
WH IXWH FDXVHG W QUIEDQWSK\ IFDO

DQG P HOWGEWHW

,Q UVSRQWH . X\DD ( GXFDARQ KDV LQWDWMG D LOMUBLRI HVMIRQDODQG LOMUGVASTDDY FDUH
P RGHOIQWILDAQ) WH FRQPHSVRI P 1QG ERG\ FRQQHPARQ ILRP 7UDGIMRQDCEKIQHVH 0 HGIEIQH
ZIW P 1QGX@HW SWDPARHV VR HQKDQPH RXU DXGHQFHV XQGHUABQGEQ) Rl SK\ MEDODQG
P HOWOKHDOK  7KURXJK REVHIMQI FKDQIHV 1Q WH HOYILRQP HOWDQG Z IWKIQ ROHVHD WLV
DSSURDFK DIP VR VWHQUIWHQ SK\ MFDCDQG P HQWBOLHM@HQRH DQG HWREQK D KROME WM R

ERG P 10G VSIUWDQG VRADY HOEHQU

 HRUDQWHG 3DMZD\V VR 6HD&DIH 8 QGHUARQGIQ) <RXU (P RURQV 0 LQG XOBLQIIQ]
Z RINVKRS XQGHUWH +. 8 : HOEHQI 1Q/DZ V: ,6( 3URIWDP P HIRUWH I DQG WXGHOWR

WH )DFXV Rl /DZ DWWH 8 QYHUMW Rl +RQJ .

H SHUHQFHV 1Q Z DIQU P HGMIMRQ WD P HGMIMRQ DQG %OGXDOMD TLIRQJ
SDWMOL DIRP LDUAFOMHY | RUKHDOKFDUH Z RUNHWY DQG GRP HVAE KHSHWY $1
VIWDARQ WEEIDHG RXU UHIMMUHG VRADOZ RINHW DQG MQILQ) ERZ OW

VQILQI ERZ O/RXQG EDIV VR HGHLD LOQGIIGXDY \R K|

RQ : H KDYH SWRYIGHG LQARGXPRU
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VR SLRP RWQU
LOWI LDW WLV SKIRVRSK\ LOWR D ELR
W SWRYIGH YROQWHY [QWMXPR

P IQGX@HW WDIQQJ 2 XU JRDO LV VR HQDE®! HYHURQH VR HP S
UHOMRQWKISVEHE HHQERG\ P 1QG VRAHW DQG VSLUW

OMXARUS
BKIO 7XQ

Q WH IDFH Rl WH
GXUQ) WH SDQGHP IE
GHGIEDWG WHP VHOHV Z KROKHDUMGO
RYHURP Q) WH EDWHY PSRWHG E\  WH
RXVEUHDN VR \VKDUH KHDUZDLP IQJ P HMRGV Rl
SK\ MIFDODQG P HQWOFDUH Z WK WH SXEQE 0 DQ
7WGMRQDO  &KIOHVH 0 HGIAQH  SWDPMARQHY/
GHVSIW WHUH WHP HO EXV VAKHGX®N Z HH D
ZIa VR SDUAASDM 1Q WHWH HIRUN 7KH
NQGOHW DQG FRP SDMRQ GHP ROMDWMG E\
HYHU RQH LOYROHG DUH WX® DGP LLDE®

3 DUAFLSDQW HHGEDAN

: HZHH IRUXQDWM VR KDYH P HWSHRS®!I DW. XVDD 2 WHZ M ZH Z RX@ KDYH EHHQ YHU
DQ IRXV 3DUAHASDQVRI WH  GD\ / RQJ &2 9/’ &KDIQIHE\ &2 00 21

/ DMAMQIQI VR VRXQG FDQ EH VXIBUMQI® FD® LQJ ' LGQWH SHRWEKIOHWH P HGIFIQH WR EH \R
KHSIXO IRU FD® Q) HP RURQV  3DUAASDQW Rl WH ZRUINKRS 3DKZDV R 6HD &DUH
8 QGHUAMDQGIQ] \ RXU (P RURQV 0 LOGIXOBIQIIQ) XQGHUWH +. 8 : HOE /DZV:
3WRIWDP P H

+DYHQWIHWVR LHD[HG IQ D ®Q WP H  3DUAASDOWRI WH 61QIIQI ©
([ SHUHQFH | RUWH ( GHUD Z RUWKRS



6HUYLFH UHFLSLHQW FRP P XQIW P HP EHUV LQVAHUHWIAG LQ KH
Z HEDHW FDUHILYHUY RI FKURQLF SDVIHQW

SFWLYLW\ 5HYLHZ

3K\VLMPIGPHQWDH0O O EBUEY VHQMUDIOD S SO L
. XV D O®X F D WKLIRKU J D Q LDAHHGEJ IRHK/H D COMEW KEMM UL UL RXRS L FV
2 X UDLALW R QK D QIFAD U H\QRII'S H U V RIQHDIDCDADKER V WM KIBIG R S WRLIR Q
KHDOWK\ OLIHVW\OH KDELWV XOWLPDWHO\ OHDGLQJ WR D K

6LQFH XVDO@XFDWKRY
RUJDQLVWIBYH OHFWXWH/G
ZRUNVKRSAD UMIVAHKHQG RI
/LIH.DUGXSSRHWW XRIQ&DUL Q
IRU+HDUWLOXUE0ODUFK
IROORENG/KH: KDWVRGRZLWK
OHQVWBRD@Q(DVVDGN7&0
3UDFWLWLIRDBKHSWHP E MK H
7LPHODOO HUQRXULVKPIRQ
%RG\ $Q (DV\ 7DONE\ 7&0
3UDFW LWICRFOMRIEWMKI$ * XL G H
HOLHYDQD $@DV\7D OB
SUDFWLWL@REMHPE DG
HKD WD UH& 3UDFW L WLIRV
KHQWSHFWLR@VYD N
SUDFWLWLE®HRHPEHWD
WKH RZWRDYKRXIUXQJV
BHNU&RXJKV" GIVYD &N
3UDFWLW LZDQHKHO G Q
YHEUXDJQ GVK H5 7D ORIQ+ HD O W
B3UHVHUYGWULIEERIUL @DWHO
LQ ODUFK




2XWORRN

, QW KEHO LRI GH\H. X VD DV X F F H V \R X OBDQ IP\DHIGK
W R W BAU YWHR X B U L J IDQ/5Q U MVQLER® W VORKRQ W U
SXEOLGWKHXWXUXVD Q@D OFRQWLWRHHHRNRRS
RUJDQLV DWRDRAQRAS H R STLAGKL | | H UHHHVG R W KEH
VHHNMKHOBKHBHOLWKHIMLDVW XFKDVSRVVLE
OLP LW D:\W IDFOQAMR SWKBWUVREXVWR®\LVFKD
ERWHK\VLBRBHQWDWHNKBKKEDEHHOO SUHRBBMHHGEH D L YLV
JRRG KHDOWK

, QVWUXFWRU 3HUVRQDO 5HIOHFWLRQ %LOO\

,DP YHWOHDWEHDEOWBURY MBKIKIHDULQJ L P SVIKHOHEDUDO R Z
LQFRPBIPLOZIEHWEKK L Q HAVHE F L @118 X F D WWLKRUR XXX X @I ® DN MW K H P
PRUBEOWR/D B UHWKHPVHDQYEG MR SDBR X W& H PKR S MV K DXW X O D
FDQ FRQWLQXH WR SURYLGH SK\VLFDO DQG PHQWDO VXSSRU

8SWRRZ.XVRKDWUIDQLYVEBRRMKHD OMKAORWKHOGHERRHQ
FDUHIJLEHXIGGLPWY LOHRPLODGE¥LQJIJOH SDBHQMWHKNRSWKH

KHD OWQPIRZO HK@MMHHHYRZHGHYHU\RRHOQWLNHHGEKLAKQBDYZLOO
VVRP DQG EHDU IUXLW WR PDNH HYHU\RQH KHDOWK\ DQC

UWLFLSDQW )HHGEDEFN

WLFIPFODQWNSUHVWHKOM HDLQRARBUNQRZOHGEWHKWR S DFW H U
WKHWDONMIHFMW FKDQ ZWW KWKH SHDNHIHMWHSHQW&HS DUWLFLSDQW
XQGHUVWBMWGHRIAR WKHDBLPNPEHWWD GWR G L WILKRIRXW K H
WDGOGEDWL FL SODMRIZY RVH &KLQHWHUBTHG L FLIVMRIN MR XU
WHD DQG WR SUHVV UHOHYDQW DFXSXQFWXUH SRLQWV WR I
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6HUYLFH UHFLSLHQWY ORFDO VWXGHQWYV

$ PANMIW 5HYIHZ

' XUQJ $SUOR -XQH WLV \ HDU Z H RUDQIVHG RQEDH &DQRQHVH H S
YDODE®! GDUIQI RSSRUMQMAV [RU QM ODARQDO MMGHOW WG\ LQJ 1Q +RQJ . R DQG
LOMODARQDO UHQGV Z KR DUH LOMUHVMG 1Q &DQURQHVH VR BDUD WH @QIXDIH DQG + RQJ . RQYJ
FXOXWH 1 RDE® &DIRID D WXGHQMIRP * HPP DQ GHYHRSHG SLRIRXQG LOMUHWIOQ &KIQHWH
FX@UH DIMUFRP SGMQJ WH FRXUH 6KH LV FXULHQWD GDLUIQU 0 DQGDUQ Z IWK 7HDFKHUS K 61QJ

,Q-XQH . XVDD ( GXFDARQ KHTG DQ LOWLDDCR QERH %4HILQQHU* HP DQ &DW P DIQD | RFXVHG RQ
EDVE GDI® FRQYHUDWRQY 7KL FOW Z DV VSHALLED® GHMIQHG 1RU FRGDIXHV 1Q WH 0 XME
' HSDUR HQW: H EHIHYH WDWXQGHUAMIQGIQ] WH * HIP DQ @QIXDIH DQG FXAMWH Z LOKHS R
JDIQ D GHHSHUXQGHUABQGIQU Rl ( XURSHDQ FOMMEDCP XVIE FXOXUH JLYHQ WIDWP DQ\ LHQRZ QHG
FOWMEDOP XVIFDQV VXFK DV %DFK 0 R] DUVDQG %4HHWRYHQ Z HUH * HUP DQ QDWYHV 7KH 2 Q@H
%HILQQHU * HLP DQ &DW Z DV IQUWD® BIG E\ 7THDRKHU $K 61Q) KHDG RI WH ' HSDUR HOARI
/ DQUXDIHV DQG &XOXUHV / DMU &DIRID D WXGHOWBDLOIQ &KIQHVH DW. XVDD VRRN RYHUWH
FOW ,Q DGGMRQ VR WDFKLQJ  &DURID DQG VI R RIMHUMMGHQW 6KIQ 7XQJ DQG 6XQQ  LHIXDUD
HQIDIH IQ* HP DQ &KIQHVH @QIXDIH H FKDQIHV

$OMRXIK WH / DQIXDIH DQG &X@OMUH ' HSDUR HOMY VADIQ (W HDU® WRIHY RXU VXARHW 1Q
IQ) @QIXDIH SDIGHY KDV P DUNHG D SLRP IMQJ EHIIQQIQT . XVDD ( GXFDARQ KRSHV \WKDW
H FKDQUH DPRYIWHY DQG FRXUHV Z LOQRWRQO [P SURYH WXGHQW @QIXDIH VN.@ EXWDOR
FX@XWDOH FKDQIHV EXI@ LOMUDDMRQDOI UHQGWKISY DQG FRQOHFW, X\VDD ( GXFDARQ \R
RUG ,Q WH IXW(H Z H Z LOFRQAQXH VR SURYIGH HGXFDWRQDORSSRUMQUMEN 1Q &DQVRQHVH
HUOQIXDIHV HODE@Q) SHRSGH IRP GLYHWH QU XIMAE EDANILRXQGV VR EXI@S EUGIHVRI

XQIFDARQ

. X\DD ( GXFDMRQ SOQV VR EDVHG RQ WXGHQW QHHGV DQG LOMUHIV FRQAQXRX\V® GHWLIQ DQG
SURYIGH FRXUHV 1Q &DQRQHVH 0 DQGDUQ ( QUK DQG* HP DQ ,Q DGGMRQ VR RQEH WDRKIQJ
Z HDOR SOQ R SLRP RM LQ SHURQ Z RINVKRSV VR P DNH GDUQIQ] P RUH P X@MDAHWAG DQG Q/HD
)XUMHP RLIH ZH S@Q W P SLIRYH WH OQIXDIH SDUQHU SIRIDP E\ P DWKIQ] @QIXDIH
SDUHY DAFRWGIQ) VR VMGHQW @QIXDIH SWRIIAHOR GIYHY DQG GDUQIQ]
P RUH RSSRUMQMAV |RU@QIXDIH H FKDQUH DQG SLRP RWQJ H FKDQIH DQG
GLIHHQWFX@XUHY ,Q WH IXWILH . XVDD ( GXFDARQ Z LOFRQWOXH VR \AMMYH
SOWRP |RUP XGAEXOXDOH AKDQIH

























