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) XY GIH SURSRVHV D VWADWI IF RSSRWQW IRU3 RW  DUDVIK & RDG6 HY FE. iy VIR V WQJ WHQ \WWHUDF MRO) 1Q
DO QP HOAZ W \WH / HDCQHU & BDQHU * WHHCHUJ @EDOP HIDWHQG R RSP [V HWHU UHSX\VIMRQ Z W \KH
FRP P XQW DQG HQWXWH GQHU \MP V X BACDEIOV DV D EXVQHV V 7KH SURSRV DF KWHY RQ \WH

IQARGXFURQ R D AUFXOU HFRQRP \  FXQGMUH Z WIQ WH RUDQY BIRQ DQG ) XU GIH KDY HGHY MBSHG D
- DM 0 DQDUHP HOA&\ F®I P RGHOWDWZ LOHQDE®! DOIDF AV R P DWMUDO@H F \ FHOR EH HIHF bW 1@

FROGHHG

7KH VXWBICDE®! GQVSRVDOR WWHOFRWG F RY MRUEHBAKDV SRV 16 D SDWF XOULY VEXIRU3: &6 WDWKQIZ
\RGD\ KDV UHP DIGHG XQVROHG ) XWMY GIH SURSRV M \KH GHY KBSP HQAR D SDUEHWY S Z W 7\ WH &\ F I
D WA\ FO EXVIGHW WDWKDV FUHDIMG D V RMRQ IRUKLY SDUF XDUWSH R F RY MRUEHWV7\ W1 &\ FIDLY
SURSRVIQJ \R VHWXS D UHA\ FOY IDF@V 1Q WH +XQMU 5 HIIRQ DQG ) XUy GIH EHDHY N WY IV DQ
RSSRUMQW [RU3: &6 \R FDSMIQ/H RQ\WH FUHDMRQ RN FDUERQ FUHGAW \WDVWZ RX@ HCDE®! \WH DF KHY IR HQW

R \WH EXMCHW V GHW HIR \BAJ HW

7KH : DWM 0 DQDUHP HQWV&\ FBI P RGHOWDW) XU GIH KDV GHY IBSHG IQF RERIDIMY WH IRGZ 1QJ
HBP HQV
30QQQ) DQG ' HMIQ \WH P RMHIHF MW HZ D\ \R SUHY I9AZ DV MY \R HQV XH WH SURGXF WDQG
SURFHWHV DUH GHMIQHG \R EH DV HILE HQAMDV SRV \EBI DQG P IQP IVH WH RSSRWYQW 1RU Z DV My
FUDIRQ
3IRGFWE HBRIRQ  \WH GQIHYW R P DWUDY DQG DEIOW \R UHF \ FHODUWH F RV GHIDIRQY Z KHQ
VHBRIY \WH P RADSSURSUDM SURGXFW DQG P DWUDY
( GXFDURQDQG & XEMUH  \WH N \R P DNQJ \WH SURF ¥ W X/ BACDE®
0 DIQMQDQFH RSP DOP DQDIHP HQAR HTXISP HOADQG P DF KQHY VR HQV XH Y DE®! Z DV MVSURGXF \
VXMDE®! |RUHA FQ
&RP P W HQNV SUHYIRXAV® QLIEXGMR JDIQ F R P W HOMR UHF \ AQD IV F MF DR HQV XH RQJRQJ
YIDELOWV R UHR\ FOQ | DFLONA
S5HAFOY 6 XWBIQDEG!' VSRVDO FUDIRQR DV RMRQ IRUGF \ AQ R Z DV MP DMIDO

© KIGI DAKH SUHVHOMP H GVSRVDCR FRQY HRUEHTW \AMD SRMQIDCRSVRQ [RUEXV QHV VHIN H8: &6
VPIOU\R : $ DWRPH WBIH IWZ @EH GUIVIMG DIDIQVMQ 16: 7KLY UHSRWSUHV 9V D Y DEG
SDUGHYKLS RSMRQIRU3: &6 \R SDUGHUZ WK 7\ W1 &\ FIOWR F HDWM D UHF \ AQ V RMRQIRU3: &6 DVZHQ
DV RKHU+ XQMUEDVHG P IQHV DQG EXVMIGHV V\H 7KH F HDIRQ R F [FRQ F HAW P DN M WLV D Y DE®! Q)
WP VROMRQ WDWZ (ODWIMAWH 3: &6 \R DF KHY HW QHW HRR \BUHW DQG F RMXH R EXG RQ W
UHSX\BMIRQ Z WK \WH FRP P XQW DQG HQV XH DQ RQIRQJ / IE IGF HWR 2 SHIDW 7KH : DV MO DQDUHP HQA
&\ F®I P RGHOWDW XU GIH KDV GHY KRSHG Z @EH DSSTF [EG! \R RWHU SURGXF WDQG HTXISP HQAKDW
UHVXOV 1Q ZDWM HQDE®! FROIXRXV [P SIRY R HOQMRU 3: &6 [Q P SBP HQMY D FUF XOU HF RRP\
FXOMUH

ey || . [
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YXWYGIH IV D GQDPIF DQG IRZDBGWINQ JWRXS R MN HP IQGHG
IQAYIGXDY Z KR DUH GHHS® FRP P IWHG W VKDSIQI D VXV BACDE®! | X\WUH IRU
WH +XQMU 5HIIRQ 2 XU FR®PWH SDV \RD IRU VIBWIIE SOQQQ) DQG
VXMBICDE®!I GHYHBSP HQAKXQWV XV IQ D F R P RQ JRDO\R SURSHOS XV \BID
\RZ DUGV EHFRP 1Q) D UHAMIAHOADQG WUY Q) QDURQ

$WIH FRIH R RXU JURXS)V VWHQIWW @V \WH QY B/W R RXUP HP EHY/
EDFNJURXQGV W UHSUMVHQIMRQ IURP Y MRXV V i RY V X KDV GHHGF H
KLIKHU HOXFDIRQ P DQXIDPMUQ) DQG KHDY \ IQGXVW DQG F IR P HF DO
EDQNQJ RXUP X®AVASEDY \WDP EUQIV D ZHDWK R N 6Z BIGIH R \WH
\DEGI 7KLY GYHWW HQDEBN XV \R DSSURDF KF IMIQIHY ILRP P XUIEO!

DQIGN IRAMIQ) [QCRYDWYH VROMRQY \KDWHQF R SDV \D ZIGH V §F WP R
SHW/SHAHY

2 XURUDQVDIRQ IV IRFXVHG RQ 1Q GHSW UV IBUF KIQR \WH \HY 19 JGEDO
P HIDWHQGV IGHQMEG B\ \WH &6,52  ZKIE KVHY HDV VJQSRVWAR \WH
IXMUH  7KHVH P HIDWHQGY q HQFRP SDV \QL DUDV N H\WMF KRBJIF D
DGYDQFHP HQN GHP RIWDSKIE VKUW UHV RUF HVF IF W DQG FTP DM FKDQIH
q DUH FUMFDOIDRRY \KDWZ LOVKDSH $ XV \BID)V \WDWF R 1Q \WH F R I
GHDGHV 7KWIRXIK WYG DQG DQDOVV. ZHYH JDIGHG IQVIKW IOR KRZ
WHVH P HIDMHQGY IQMSD. DQG KRZ \WH DUH SRV 16 \R UHV I0SH \KH

HFRCRP IE VRAIDO DQG HOYILRQP HQEODQGV F 8
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w.i ,UO
7KH + XQMUS HIIRQ HTXISSHG IRUD VXV BACDE®! IX\WXUH HQDEGIG R P HHW
WH FKD®IQI HV R FXWHQADQG HP HJIQ) J@EDCP HI DWHQGY

E.ii UO

7 R VXSSRWW XQMUEDVHG EXVIGHWHV \R IGHQM DQG DF \RQN M JBEDO
P HI DWHQGV \R RSP IVH RU DQVDIRGDOY X BACDELDV

w< BIE]
OORYDMRQ  IQCRYDMIRQ IV FLXAIDOWR WH FROIOXIQ) VXFFHW R DQ
RU DQVDMRQ

([FHOIQFH  \WH TXDOV R EHQ) RXAMBQAQI GUYHV VXFFHWIXO
RXWWRP HV |RUBXVIGHW

&RMERWDMWRQ ZRWQ WIHWHU ZIW D WKDUHG JRDOIRUD P R
VXMBICDE®! XU

w< BIE XeU4 Ui ,6,U0

2 XU VSHADDMFRQUX®Q) RUDQVDIRQ V SSRW D QY M/ HIDQIH R
+XQMJ EXMCHWHY ZKR ZDOWVWR HQV XH WHU V X BADEIOW DQG o o
YIDEIOV B\ DOQQ) WHU\WDWI\ Z W NH  JEEDOP HIDWHQGY DQG
XQGHYABQAQ) KRZ \WHVH FDQ VKDSH \WH IXUMUH RN WHURSHIDWRQY
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7KH VHYHQ JBEDOP HIDWHQGY [GHOMHG B\ WH &6,52 DH WH N M R
FUHDMZY D VXMBIQDE®! EXVIHW 1Q WH P RGHD ZRWG 7KH F EH Y HZ HG
10 \WR GQVPAZ D\V DV WH P DRUF KO@MIQIHV \KDWZ L@WKDSH RXUQHV 1Q
\WH FRP 1Q) GHFDGHV  RUWH RSSRUMQMAV $ XV WBIDQ EXV QHV VAHFDQ SOQ
IRUDQG DAAHW QRZ \R EXIG D WREXV \BIQG UV @HQAE R SDQ. $ FRP SDQ
IV RQD VMR JDIQ B\ DEAHMQ) WHVH P HI DWHQGY EHRUH \WH. EHF R HD
P DRUFKD@IQIH DV KYVNG FDVHy 1V | DUEHWHUWDQ KXV D \IP Hy

- KIGBH WY UHSRWZ L@IRFXV RQ DEAMV \QL D IQI®! NH P HIDRHQG \WH
WHQGV DUH LOMYZ LOHG DWKHUURRW DQG B\ DGGUHV \QL RGH DF R SDQ IV
FHUBIO \R EH 1Q EHWUMMDG IRUWH RXHY 7KH VHY 1§ P HIDWHQGY D
GESWY W D &KDQIIQ) &@ DM GH ( \VF IDWY +HDWK ,P SHDWY H
@ QBANQI WH + XP DQ' [P HMMRQ QF HDVQI® $XWRQRPRXV C IYQ IQR
' UMIO G HRSRIMFDCS KUW  DQG WH IRF X/ Rl KLY UHSRWAC HDQHU & BDQHU
DQG* UHHQHU

Adapting to a
changing climate
The pretection of livelihoods,
infrastructure and people’s quality
of life as the climate changes

IF__X[LXL_ ?

Unlocking the human
dimension
The elevating importance of
diversity, squity and transparency
in business, policy and
community decision making

Increasingly autonemous

The rise of artificial intelligence
and advanced autonomeous systems
1o enhance productivity and
outputs across all industries

Diving inte digital

The rapidly growing digital

and data economnmy

Leaner, cleaner
and greener
The ghobal push to reach
net 2ero and beyond,
protect biodiversity and
use resources efficiently

The escalating health imperative

The promation of health in the face
of rising dermand, demographic
ageing, emerging diseases
and unhealthy lifestyles

Geopolitical shifts
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/ HDQHU &®DQHU DQG * UHHCQHULY QRAQHZ \R JGEDORU DQVDMRQY Z WK
P DQ FRP SDQHV\BNQJ D P RUH FT@P DWW IRFXVHG DSSURDFK R EXVIGHW 1Q
UHFHQAGHFDGHY 7KH NH FKDQIH DURXQG WLV P HI DWHQG LV \WH SX\WK E\
\WH JHQHIDOSXEQE DQG \WH JRYHGP HOAR IREXV P RH HIHRIYHO RQ \WH

IXWUH R \WH HQYLURGP HOWVRUJ HQHUDIRQY \R FRP H

& @ DW FKDQIH KDV EHFRP H D FHQADAMW/XH [Q UHFHQAY HDLY DQG ERW \WH
JRYHLP HOAMDQG WH SXETE KDYH KUK H SHABMRQY RQ EXVIGHWHV IRU
KRZ WH RSWP IVH HQYLRGP HOBOVXWABICDEIY 7KLY KDV UHVXGMG [Q
EXVGHWHY EHQ) UHTXIWHG R UHGXFH HP MMRQV D ®W R DFFHS\BIGRH R
VHQEQ)  VSHQWHTXISP HOMR OQEIODQG FROMHTXHO® WH QHHG \R
UHXVH RUUHA F®I Z DM DQG E\ SURGXFW SUHYIRXVD FROVUGHUHG JDUEDIH

6™k é ™JOUN

'LDJUDRPIWKRSHUDWLRQ
WKH FLUFXOBIFRQRP\
BRXUFHXURSHD®QLRQ

CIRCULAR ECONOMY

7KH FRQFHSWR! D FILFXOUHFRQRP \ BHY Y N DURXQG P IQP IMQ) UV RUF H

FRQUXP SWRQ Z DM JHQHIDIRQ DQG HQY IRQP HQIIAP SDF \BA SURP RUGY)
\WH FRQIDXRXV UHXVH  UHSDIU DQG UHR\ FIQJ Rl P DWUDY

,Q WH FROMWR WH +XQMJ9D@®\ D WDQVIRQ \RZDWGV D F(E XOU
HFRQRP \  SUMVHQIWV ERW FKD@IQI HV DQG RSSRUMQMAY 7 IDQVAIRQQ] [URP
D @HDUWR D ALFXOUHFRGRP | WHTXIUHV F IRSHUDIRQ EHE HHQ LQGXV WAV
JRYHUP HOVDIHCAHY DQG GFDOF R P XQWAV DQG ZRXG QHHG \R
DERHW HFRQRP IF GHSHQEHQAHY DQG VRF DAP ST MRQV MG R \WH FRDO o
VHARU
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) XU GJH YIHZV 3RW  DUDMIK &RDOG6 HY ¥ DV DQ RUDQY BIRQ Z KIE K
BQGY R EHQHIWI WDV 1URP DAV \QL \WHV HP HIDWHQGY DQG KDV
DSSURDFKHG WH EXVIGHW GXH \R D QXP EHUR! N M F MMUD

/ HYHCR HQ) DU HP HQAR Z RUNVRZ DBV DGV \QIL WH P HI DRHQGV

$ FFHW \R IQRUP DIIRQ Z WKIQ \WH RU DQY BRRQ R VXSSRWIHY IBUF KDQG
LQCRYDWRQ

2 SSRUNQUAV \R DSSO VAADWMI IE UHFRP P HQEDMRQY DQG DF RQ SOQ

7KURXIK ) X GJHV UAVHDURK DQG HQIDIHP HQAZ MW 3: &6 MY HY GHQW
\KDWKH FRP SDQ. KDV D IXUMUH IRFXV 16 P 1QGV MIQ SOF H 7 KHUY LRQ DQG
SXIBRVH IV GHICHG B\ IlYH GUMQJ SUQFSEBV 7KHV HDUWH G HDEWX DQG

6DIHW CIFHFH W 2SHDWM CIIHFWH 2 UDQY BRQ @ SHIMWRDO
' HYHY  DQG G:RDRKDIQ

$OQHG \R WH / [FHQFH \R 2 SHIDM GUIYHU D NH IRF X/ RQ \WH / HDQHU
&OBDQHU * UHHQHU PHIDMHQG FDQ EH REVIY 16 WLV HY GHQV\KDW
IHAIDIRQ IV RQRQ IOR WH FRPSDQ EHFRIQ] PRMA
HOYLRGP HQE® [UHQED Z WK D SOQ R UHGXF HKHUHGF WF DADZ 1URP
\WH JUG B\ B\ ) XY GIH YIHZ V KLY DV D SHUHF \RSSRWHQW
IRU3: &6 DDIQ GUHA® Z LK WLV P HIDWHQG DQG EHF R H D V X BACDE®!

LQGAMN GDGHUIQWH / HDQHU & BDQHU * WHHQHUV SF H
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) XU GIH SURSRVHV \KDWB RW  DUDIBK &RDO6 HLY .Y SXU XV D IRF X/ RQ WH HY RMRQ R D
AURXOUHFRQRP \ 7KLY Z RX@ UHTXIUH \WWH EXV QHV R IGHQM. HBP HQWV R P DWUDAGSXWXV DH
ABMYARFV DQG FUHDIRQ R Z DWAM DQG GHY KRS P RUH V X BACDE®! V RMRQY DWHDF KSRIQAQ \WH @H
A\ FOI R WHVH SURGXFW

,Q SDMEXOU D N SIREBP IRU3: &6 LV ZKDWR GR Z W XV 16 V MAOF R F RY MRUEHWD
SURGXPWKDALY FXUHO® ARUHG RQ VW SRV WV HRQF HIWLY WP RY 16 IUIRP RSHIDURQ 7 KHUH LV
FXUMQ® QR BFDOVROMRQ \R KRZ \R V X/ BAQDE® W1 XV HRUUHF \ FHOKLY V MACF RE EHOADQG WLV
UHSRWSRSRVHY DQ DIUWHHP HQVEH IRPHG ZIW DQ RUDQY BRQ ZKR D SOQQQ) \WH
GHYHBSP HQAR D @FDADAMV VR P DQDIH \WH UHF \ AQD R \WH P DMUDO

,Q WFHOM HDWY DEAMRCDOWRKCRBI\ KDV EHF R H DY DDEGI EXWKDV QUJHG 1Q EHF R 1Q)
DGRSWMG RUXWD/HG : HDIP R XVH WHV HH{ DP SBV R DV WL WH GHP RQV WBAMRQ DQG DGRSUIRQ
R KRZ \WH ZD\ R WIQNQJ DQG DRI GDQHUFBDQ JUHHQHUIQ &\ \R G\ RSHIDIRQY F I KDY H

WV QUEDQAIP SDRATRUMH HOVILRQP HQAEXY QHV VDQG \WDWRGH GRHV QRAQHHG R EH V B LLE 16 \R
EHQH MKH RKHU

EXWHO® \WHH IV QR GUMDMRQ 1Q 16: R SUHY MKH QY & DR F RY MRU EHWVZ DV M/
+RZHHU : MO $XVIDM KDV DOHDG. GULVEMG DIDIQV VAY K DDQG EXVQHY VH \KDW
SURGXFH FRQYH\ RU EHOVZ DWM KDYH KDG WR IGHQM UHF \ AQD RU UH XV HRSWRQY ) XY GIH
DANCRZ BIGIHV WDW\KLY Z OEHFRP H D FUMF DIW M IRU3: &6 ZKR FXUHO® VR ZDV M/
FRQYH RUP DIMUDORQUM Z KIFK Z @EHF R H XQDE®I \R EH UF \ FHG Ll MIV VRWHG IRUVRR BQ)

) XU GIH SURSRVHV WDWB: &6 EHFRP H DQ LQGXV W IQQRY BRUIQ UHF \ AGD IDIWHUWDQ Z DIWRU

®U IMDMRQ\R P DQEDM UHR\ FOQJ

7\ UH &\ F®I LV D EXMCHW \WWDVWKDV GHY KBRSHG D UHF \ R@ RSWRQ IRUMMMHCORRG F RY HRUEHOV, WY/
SURSRVHG \WWDWD SDURHIKLS Z MK WKLY EXV @HV R HY BEQY KD + XQMUEDV 16 1DF @V

7KL UHSRWZ L@RXICH DQ RYHIDUKIQ) F IF YOUHF RRP\ EDV 16 Z DV M@H F \ FHOY WBWMI\ 7 KHWA
DU DOR D QXP EHUR NH DRIRQY WDW3: &6 F I \BN HR HY DEQY KD SDUGHY kS Z W 7\ WA
&\ F®! DQG RXHU+ XQMUEDVHG EXVIQHV VAH VHHN J IDQAXQEQ) 1RUWH EXIGIR DQGXQQQ) R D
FRQYH RU EHOWHR FOY  IDAMYV DQG RAWMIQ F DERQ F HAW \R P RY HWH EXV@QHV VFRY ) \R
DFKIHYIQ) IW JRDCR! P RYIQ) \RZ DUV QHW HIR

| IF __X[LXL_ ?
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7KH DERYH GDIWP IV D JUDSKIFDOUHSUWHY IEIMRQ R WH F RH HBP HOV R D
AURXOU HFRQRP\  WDW) XWUY GJH SURSRV N \R EH F M DIQ HV BEQY K DQ
HIHAMH FX@UH DW3RW: DMK &RDOG6HYEN ( DF K HBP HQNUWHTXIUHY
IRFXVHG HIRWW HQUXWH \WH HQMH SURGXF WDQG P DWUDO @GH R FID LV

FROMGHHG

3: &6 DOHDG KDV VWRQJ 0 DIQMCQDQF HSWDF W/ DF BV VWKH VW 7KHWH IV
DOHDG. VI QUEDQN DXVRP DIRQ \KDW HQDEGV WH SOQW\R EH P DQDUHG
SURDAYHD DQG Z MW UWHIDG \R FRQY MRU EHOV WY P HDQV F IDQJIH RXWR! @
P DIWUDCDWRSWP DOWP H \R HQYXUA XV B®I Z DV MSURGXF WP DIV DV ZHODV

HQUXUQJ P LQIP DOGEDP DI H DQG AVUXSURQWR SOQW

°
7KH GH WHRAIRQ R \WWH UHSRIWRX\WILHV 1Q GHMIIOKRZ 3: &6 F R@ DSSO KLV
WIDWMI\ W [P SURYH WWH FUFXOU HF RRP\ F)XMUH R WH RUDQY BRQ ZIW o

SDMFXOUIRFXV RQWH @H R FB&I R VWMHCF RG F RY HRUP DWUDCRQV \IM

| JF __X[LXL_ ?




_IF

XEOOO «<OY £1.70

- KHQ FROVIGHUQ) \KH Z DM P DQDJ HP HQAR\ FIDDQG WH FRGF ISWR D ALF XOU
HFRQRP\  \WH SUGFLS®! RI\MQ FRP P HQF I DWKH 3 ©QQQ) DQG' HVIQVIWHR
D SURGXPWRU P DMUDO/ @H WY FUXF DOWDWDGHTXDM SDQQQ) RF FIY R
HQUXUH \WH SURGXFWRU P DWUDOLY IMIRU SXLSRV H 5 HDWG R WH / HDQHU
&BDQHU * UHHQHUP HIDWHQG MV DY RP SRUBQAKDWNHA LV F RV GHIDWRQ R

\WH HOVILRQP HQEOFRQVHTXHGFHY R \WH XV HRUDSSTE MRQ R \WH SURGKF \RU
P DWUDO

6 HIP HO/$ PIRQY
. )RAMU D PDQUHP HQV DQG  HQIIGHHIQ) F)@MH R HQY RGP HQBO
DZ DUHGHW DQG VXBICDELDNV

. 3RVICH RQRQ) HOFDWRQ DQG WDIQQ) IRU HPSBRAHAV RQ \WH
HOYILRQP HQICDQG HARQRP [E P STFDIRQV R SURGKF \W IRE Y

XeuYu ™6 _£E ™ ,UO

© W UHI DG R SURGXPWHBIRIRQ SDIF YOUF RV GHIDIRQY F K@ IGF XXEH

. : KDWAKH SURGXPWRUP DWUDQOY P DGH R DQG Z KHWHUDDHDG. UHF \ FHO
P DWUDY FRX@ EH X\MYHG
+RZ ®Q \WH SURGXPARUP DIMUDOY IQMQGHG \R EH XV 16 DQG Z KHKHU
\WHUH DUH RSMIRQY Z W J UHDMUBQ) HYIW EHIRUH UHSOFHP HQAUHR FaR) RU
QVSRVDCDUH ULHTXWHG DQG

. KHUH SUIRGXPW DQG P DIMUDY DUH VRXWF 16 IURP Z W DQ HP SKDVL RQ
GFDOVRXUAQ] \R UHGXFH WDQVSRWIMRQ F R WDQG HQV X4 P DQXIDF YU
EHVVSUDREH

7KH SURGXPIRQ R IQGX\IDCFRQYH RUEHIV FRQV R HV W QUEE WHCHU\ DQG
UAVRXUFHY GDEQ) \R D VXEWBQIDOF TERQ IRRBUQNV7KH QV &V DR XV 16
WEEHU FRQMH\ RU EHV DOR FROUEXWMV VIQUF @® R HQY IRQP HQNO
FKD@IQIHV ) XY GIH HP SKDVIVHV \WH RSSRWXQW IRU3: &6 \R @GP IQV K
WHUHQYURGP HQIBAP SDRWKURXI K FRQV FRKV SURGXF W I8 IRQ

_X[LXL_ ?



XeuYu ™ EE™UO UOS

&ROUGHIQ] P DIMIDOFRP SRVMRQ DWKH GHV 1QV BWH F R HY 1 HIP ICDM
KDUP IXCFKHP IED® RUSURGXPWQ\WH 1LY \BOF H: H KDY H/ HQWLY WP H DQG
\IP H DJ DIQ WURXI KRG $ VEHV RV IRUH DP S®! KDV EHHQ DQEXW

HIP IQDWG IURP WWH LQGXM 1Q H FKDQIH IRUGN \KDUWP IXCDGMIDWY N 0 RUA
WDQ R FRQYH RUEHOW DMIDOFRP SWY N IXEEHU Z W V \ @V XEEHU
EHQ) WH GRP IQDQWAKRIEH |RUIW YHWDIDW 7 KLY P DWUDCF R SRV\IRQ UHV OV
LQWH SURGXFURQ R QRQ ELIRGHI UDGDE®! Z DV MZ M F IO HV 1Q EBHDNQ
\KHVH P DMUD® DSDIW

5DZ P DWUD® XVHG LQ FRQYH RUEHWV V X KDV SROHV MIQ BQIDEUE \DQG V \ GHIF
WKEEHUFRP SRQHQN DUH SUP DU GHUY I61URP F XGH ROZ W F RY MRUEHV
FROBIQQJ DSSWR] [P DIMO RO7KH 6 \WHOQV MACF R EHOV F [P DN HEX@) WH

SURGXPWDSDWNQR IW IDZ FRP SRQHQN F OMIQI Q]

* HRSROWFDOFROUGHDIRQY DOR QHHG \R EH IDF RUHG IOR GHF VRQP DNQ DALY
SRQNQWH @H P\ FOI R RSWP IVH VHRXUV R \WH V 8SO F BIQ HQV XH EHV WRXDOW
SURGXPWY VRXUFHG DQG \R SURIMYH \WH &F 0V RUF Q) R P DMUDY \R V SSRWYWH

VXVABIQDEION R \KH $ XMADIDQ HFRQRP \

6 HIP HQ/$ PURQY
. ,QFUDVHWH @H R D EHOMURXI K FRUHF \EHOW IBF 1RO o

« 5 HGXFH \WH FDUERQ | RRSUQNDWRADIMG WURXI K H \MQG @H

. ' HAUDVH \WH HOVILRGP HQEAP SDAWR F RY HRUEHOEY RV DMURXIK °
UHVSROUEGI FKREHV LH HDV® UHR\ FBIG P DMUDOY IBF MRQ HF RIUHQED
P DWUDY

JF__X[LXL_ ?
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$ P DRUSDWR VAMSSIQ) D FRP SDQ. IQR DEAHV \QL RHR WH V M 986,52
P HI DWHQGV LV \WH FXGMUH Z WIQ WH EXV QHV V( 1THF B HHGXF BIRQ DQG WDIQQ)
DU IXQEDP HQEOW IQAIEY D VXWBICDEIOW P IQGV MDF BV VDO®Y Y Rl \WH
RUDQVDIRQ ,QvHMIM DURQ KDV VKRZ Q \WDWB: &6 FDQ GHP RQV UBAM \KDWWH
HP S® HHV P DQDIHP HQW GAVIGQHY DQG PDIQBICHY DU YHY RSHQ \R
HP EUWDAIQ) FKDQJH \R P DNH \WWH FRP SDQ. P RUH V X/ EACDE®

) XWUH DRRQ Z LQUHTXIUH IRFXV VR EXL@ XSRQ WL HV BEQY KIG EDV IEH \R HTXIS

HP S® HHV ZIW \WH NQRZ BIGJH DQG \WRY' QHHGHG \R P DN HHQY IRQP HQ®
UHVSROVE®I GHRAMRQY

) XY GIH VXJJHAW WH IQARGXAIRQ R IGF IDIY M \R P R BM HP SB HHV \R
DAYHO HQIDUH 1Q VXWBICDEIOW IQUDY N ZMK WH HV BEQY IR HOVR DQ
LQMCDOHRI QURQ DQG UHZ DUG SURI UDP

7KH IQARGAIRQ R . H 3HURPDFH,QAFIRY .3,V 0 HDV XQJ \KH
VXFPHW R WH HOXFDUIRQ DQG FX@MUH F IOSWUUHTXIWHY GHIQQ) WHBYY QW 3,V
7KH IQFRSRIMRQ R BDQHU FEDQHU JUHQHU IOR HY i HP SR HHV . 3,V
GP ROADMY WH P SRMICFH R \KLY |RUWH EXV QHV IXUKHUGLY Q) DGRSUIRQ

6 HIP HQV/$ PIRQY
« ) RAMUD FXGMUH R HYILRGP HQIICDZ DUHGHV \DQG V X BACDEIDV \WURXJ KRXW o
\WH RU DQVDURQ

. 3RVICH RQJRQ) HOFDWRQ DQG WDIQQ) IRU HPSBAHAV RQ WH e
HOYLRQP HQICDQG HARGQRP [E P STFDIRQV R SURGKF \W IRE I

. ,P SBP HQADQ IOMEDOWABICDEION F RIME TIRQ RUUHE RQURQ SIRIWDP \R ©
UHZ DG DQG WHFRIQWVH HP SB HHV DQG WDP V \WDWDF MY I F ROMEX\M \R
VWBICDEIOW [QUDYHY DQG GHP RQVWBW D F R P LW HOMR D GDQHU
FBDQHU DQG J UHHQHUDSSURDAK

X[LXL 2
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7KLY DUHD KDV EHFRP H D FRIQHUMRCH R \WWH LQGXV W DQG P DQ. F R SDQHV
IQFOAQ] 3: &6 GHP RQMDW WHUH SHMY HQ WLV DUHD ) XMW GIH KDV QRW
IREXVHG VW QUEDQ® RQ WLV DUHD IRUNKLY UHSRWGKH \R WH V WIRQ) H SHWY HRI
3: &6 QWL DUHD DQG IW $\WHWO DQDIHP HOWB RTF \ 7KURXIK RXUURV IBUF K

3: &6 KDV GHP RQMDWG \KLY LIV QRADQ DUD R F IO@IQI H IRUWH RU DQVDIRQ
DQG IQAKMDG \WH IRFXV Z LOEH RQ RSWP LVDMRQ UDKHUKDQ P DRUF FOQIH

GFUPI-Q/\‘BF\]RQ\/
&ROIXH \R HYROH WH RUDQVDIRQV FRP SUKHQVY. H P DIQMDGF H
SIRIWDP \R H \MQG \WH OHVSDQ R FRQY MRUEHWV

. 5HOXFH WH SHFHQBUH R FRQYH RUEHW SUHP DWUHD VF DSSHG GXH R
@GP DIH

OR R R £06
QFROMKMQN FRPP W HOWV IR IQGXVIW R UF\FHY ZDV  KUKOKWG
WURXIKRXWKH UMVHDUFK. FRQGXPMG RQ \KIV SUIRWF W6 VWRQJ F R P W HQW

WURXIK IQGXN SDUHWKISV Z W UHF \ FHY DQG Z MY JRY WP HQAKDV EHHQ
KL K@ K\MG DV D NH UHTXILHP HOVRUDGQ UHF \ AQD R! LQGXV WDCBURGXE W

6 HIP HQ/$ FURQV
. ,QFUHDVH 5HA F@Y 5DM 7DUHMKH UF \ AQD R VAMHOFRG EHOV VHW

EHQRKP DU IRUUHR FORJ \BUJ HW SHUDQQXP

« (VMBEQK 5HA FOY 3DMGHUKISV 6\WY HWR HY DEQY K SDUGHY KSV Z W
UA FOY FRP SDQHY RU RUDQVDIRYY VSHFDVQ 1Q FRQY MRU EHWV
UHR FO \R \VAH-DP @QH \WH UHR\ FOQ) SURF Y \DQG [P SURY HHIILE HQF \

« 5HSXISRVH %HW ( QUXUH IDEUE EHWV V IQAIRUUHSXISRV Q) DUH EHQI GRQH
\WURXJ K EFVASUDPIFH DQG SUH HUHG UHF \ FHY

. &DSMOMH WA\ FOQ \R RIVHWADUERQ HP W RQY

+ ( QFRXUDIH\WH UHR\ FIQ) R EHOVE\ 3: &6 F X/ RP HY DQGRIHUGF QY N

. 7UDFN DQG 5 HSRWB LRI UHW ,P SBP HOAD WDF NQIL DQG UHSRMQ) A VP \R
P RQWRUWH SURTUHAW RN UHA FOJ HIRW DQG UHIXOWD UHSRWARQ UHF \ AQD
DFKIHYHP HQW DQG P SIRYHP HQNV

_X[LXL_ ?
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7KV VHAIRQ SRVHY W QUEDQAVFKD@IQIHY DQG ZIOIRP D N SDWR \KH
IIQAQIV R RXUUHSRWS V \KH UHSRWZ L@V IRZ  UHF \ AQD LV D QLILE XA VEKKDW
FDQQRWEH VROHG B\ RQH FRPSDQ DBQH BEXWF I EH VR 16 \WURXIK
SDUGHYKISV  JRYHUP HOMXSSRWY IQGXV W IQUDAY M DQG P RV WP SRAMBQ®
UHDMRQUKISV FRP P MY HQADQG WKW

5HA FOQY &KDBIQJJHV S5HAFEY) FRY MRUEHW IV D FRS®[ VRZ DG
H SHOAYH SIRFHW ZIW DQ DYHINH WF\A@® WM R GV VWWDQ
&KDIQIHV DUH SRVHG B\ FRP SRQHQW @ HSROHV MJ DQG Q BQ IDEUE IQQHU
SOV DV ZHTDV P MBOFDEBV 1Q WWHOF RG EHIV 7 KURXIK SDUGHWY KSV XV 16
EHOV FDQ EH UHSXLSRVHG [Q YDURXV DSSTF BRQY VIQUE W@ H \WQAQ) \WHU
@HVSDQ 6\WHO FRG EHW SRVH XQTXH QV 8V D FKDBQIHV DQG KDYH
KIMRUED® EHHQ QVSRVHGR! B\ \WH IQGXV W

6 HIP HQ/$ PIRQY
. ,QFUDVHWH UHR FO DM R XVHG FRQY HRUEHOV \R UHGXF HZ DV MV

o ( VWUEQK SDUGHUAKISV Z W UHA FBLY R UHSXUBRY HDQG WHF \ FHOF RY MRU
EHOV HIHANYHD

« ( VBEQK P HKRGV R XWDAQ) JRYHEP HQAJDQN DQG F IMERQ F HAWR JDIQ

P RP HQXP DQG \IFNBI \KLY GLLIEXGNKDMIQI HV
. 2 QFH D VROMRQ LV HABEQAKHG XWDH 3: &6 SOFHP HQAQ WH VXSSO F I0IQ

\R RIHUWH VROMRQ \R 3: &6 PXWRP HY WURXIK DV WIDGF HQ QY 8V Q)
R XVHG EHOV DQG VKDUQ) FDUERQ FUHAW

. &DSMUOHRQ3: &6 XQATXH SRMRQ RQ WH IDIOCHE RN Z MW DF FWA\EIDN o
W D OUH QXPEHU R +XQMUEDVHG F ROPIQHV DQG OUH LQGXV WO

EXVICHAHV o

7KH WP DIQGHUR WH UHSRWZ [ORXVEEH 1Q GHBIOKRZ D SDUGHWY S F RG EH ®
GHYHESHG WDWP HHW HDPK R \WH J RDYY RXVERHG DERY HF D) DV RMRQIRU
3: &6 BEXVDOR\WHURPXRP HY DQG RKHU+ XQMUEDV 16 EXVQHY V\H

| JF __X[LXL_ ?
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Y UHFRP P HQGHG \WDWB: &6 IRUP D SDUGHY KS Z W 7\ UH &\ FID\R KRG D
ADINH [Q \WH SURFHW * LYHQ \WH QHHG [Q \WH + XQMU9 DB 1RUDQ DSSURSUDWM
SURFHW IRUWH VXFFHWIXOUHR FaJ R F RY MRUEHOV DV D SURIW L GRCH
VXFFHWIXOKLY SDUGHYKIS FDQ EH ERI SUR MJE®! DQG DF KHY HKH JRDY' R D
AURXOQUHFRGRP \ DQG\WH Z R YIHZ \R QHVW HIR

$ SDUGHUKIS KFMUWH IV D UHDWY B 1QH SHQVY. HDQG HDV \ SURF Y V\R
IQUWDM ZKIFK ZIOD®Z 3: &6 DQG 7\UH &\ FIO\R V IO \WH F RMRODQG
P DQDUHP HOAR \KH EXMGHW * LYHQ 7\ UH &\ FIDZ RX@ EH QHZ \R \WH + XQMU
9 D@\ WLV Z RXG EH DQ DGYDQEIH \R XY H8: &6 \ HDY R NQRZ BIGIH DQG
H SHUHQFH 1Q WH @FDODUD ,\WD@ZV IRUWH SRR R UV RUF i DQG
H SHMYH B\ 7\ WH &\ FB&I UVXAQ 1Q JUHDMUHIIE HQF \ DQG IQQRY BIRQ %
VKDUQ) NQRZ BIGIH DQG \WRKQRBJ\  3: &6 DQG 7\ W &\ FIOF @ G KDIH
HDFK RWHUV ARHQI WV \R \BIFNB! FKD@IQIHV Z W F RY MRUEHOMHF \ AQD DQG
ZRIN\R GHYHBS QHZ RSSRUMQUAV

,Q DEAMRQ \R [QQRYDIRQ \WH GUHPADF F VAR + XQMU9 DB\ FRDOFXV R HY
R 3: &6 D@®ZV IRUDQ IQFUHDVHG SUHV IGF HDQG RSSRWWQWY IRU7\ WH &\ F I
DQG 3: &6 R H SDQG WHUFXWHOAW KN @ H ZRXG V 3IHV \RQF HWH
AWKPMUH LV [P SBP HQMG D VHYIEH FDQ EH FUHDWG \R SURY GH FRQY MRUEHWV
U FOY DV SDWR WHU FXUHQMW KV EEH 7KV ZRX@ EH EHQHIE DODQG

H SDQG WH WHDFK Rl ERI FRP SDQHV DQG IQF HDV @ \WWHUUHY I§XH SRMQIDO

2 Q IQVHVM DMRQ HDFK P IQH VWM DSSURDF KIG DV SDWAR WH UHV IBUF K GRHV @
QRAEXUHQ® KDYH D GREXP HQMG RUF RV \L MOWDSSURDF K\R \WH GV &V DR

FRQYH RU EHIV & XUHQ® P X@B®! GLIHHONF R SDQHV 1Q WH Y @\ DH ®
HQDIHG DQG EDVHG RQ ZKDWY NRZQ IV \WDWWY QY &V B R B\ ZD\ R
OWGI@: LM WH IQFUHDVHG IRFXV [Q \WH YD@A R QHV HUR \BAU HW DQG DY D

FRQVARXY FRP P XQW IRFXV RQ Z DV M/UHGXF lRQ EHQJ DE® \R SRYEH D
YIDE®! VHYIEH \R \WH H MG P IQH VW F X/ RP HUZ RX@ ERRV WiH Y DELOV R
\WH VROMRQ LL VXFFHWIXO o
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IV DQ [P SRMBQAMEI H 1Q WLV SURFHV MY \WDWIKH SDUGHY kS Z RXG GRN\R
XWDH WWH XVH R JRYHUP HQAJUDQN \R IXURHU VXSSRWKLY DSSURDF K %R
\WH $ XVWDIDQ DQG 6 \BAM JRYHP HOWV KDY HVKRZ Q \KURXIK WH UHBDV HRI
P XUBG! JUIDQMKHP HV  WDWUHR FO DG LQUMIDY HDSSURDF KR Z DV MY
P DQDJ HP HQADUH DVIRH IRUH URQAR \WHUIX\MUH SOQV

7\ WH &\ F&I EXUWHQ® KDYH EHHQ VXFF Y \XDIQ WLV SURF i VEHQ) DZ DWEHG

RYHUDSSWR[ IP DMD P LGRQ 1Q JRYHECP HOAXQAQ) \R CDWM \R VXSSRWIKHU
HIRW |RUZ DM UHGXPIRQ

2 QD UHFHQ® WH 1 HZ 6 RX\K : DOV JRY KLP HQAHBDV 6 \WHUV WBMI\ \MBIG
© DIMUDQG 6 XVIBIGDE®! 0 DMUDY 6 \IDWMI\ 6\WH g Z 1\

\KH P DIQP MRQBMP HOAEHQ]

1HZ 6RX\W : DBV IV WDQUMRQQ) R D AF YOUHF RRP\ RY KWWH CH W
\ HDW/ 7KLY P HDQV Z H Z IOHQG XS Z MY BV \Z DV MV BV \HP W RV BV \KDWP

\R RXUHQYILRGP HQADQG P RUH IREV

PIORQ R WH IXQAQ) DYDIOEGI XQGHU WLV \WDWI\  Z I@EH \BUHWMG
\RZ DUBV IQYHVR HQAQ QHZ \WFKQRBJ IHV DQG XV N IRUBHE \ FHG P DIMUDO 7KLY
AR HG DSSURDFK Z I@WINH DIHPWRYHUWH QH W\ HDWY Z M \KH 1LY W BV H
R\EHG RHUWH GHW \ HDY $GKRXJK DWKH P H Rl WKLY SDSHU FXUHQN
JRYHUP HONVJWDQW DH FRVHG IRU DSSTE BIRQY WLV H SHE MG DEEMRQDO
JUDQN Z LOEH UHBDVHG XQEHUWLY \WDWI\ ,Q UHF IQAP HV WH JRY WP HQW
KDV UHBDVHG \WH IRGZ 1Q) DSSTDE®! JWDQN [RUUHF \ AQ 1Q $XV WD \KDW
Z HUH DYDIDE®! 1Q \WH SDW/

. DWM /HW S5HAF®l ORMH 7KH 1HZ 6RX\W : DBV JRY MP HQW

OXQFKHG WH : DWM /HW SHRF® 0 R IQUDWY H ZKIE K IQF XEHG

YDURXV JUDQASURIDP V \R VXSSRWAZ DV MDQG UHF \ QD SURVF W 7KHV H

JUDQN DIP HG \R UHGXFH Z DM \R OQGLODQG IGF KDV HIHF \ AQD DW 1Q

\KH \AD\M

&RRSHDWH 5HWDUK &HOMV 3WRWFW &5& 3 q 7KH ) HGHDO

* RYHCP HWDQQRXGFHG ~ PIGRQ R IXQAQ) IRU ZDVMY U \ AQD

IQGAMY R SURYIGH IQQRYDIYH VROMRQY IRU UF \A@ DQG WHXV HR
SOWEV SDSHY JOW DQGWUHY
_X[LXL_ 2
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SCAURD® WH 7\ UH 6WZDIBKIS ) XQG IV D JRY KPP HONGG Y RIQIUY
VFKHP H R SURP RM \WWH GHYHRSP HOAMDQG YIDE®! P DUN W IRUWUH GHUY I6
SUIRGXKFW WY DOR WWH UHASIHOAR V X FW\XDJ UDQADSSOF BRQV IURP \WH
) HGHIDO* RYHUP HQAR VXSSRWIKLY SXLERV H7KH SXIBRV HRI WH IXQG IV W

IDAOBM IQVHWY HOVDQG VXSSRWS XV MDY WUH UHF \ AQD  1QGXV W DQG
P DUNHW | RUMUH GHSUYHG SURGXFW

* LYHQ WH FEVH @N DQG DFFHW \R NQRZ BIGIH LY IXQG KDV MY VXI JHV M&
\KDWSDUHYKIS ZRX@ IRP SDWR KLY IXQG 7KH IXQG UV WRQ KHSIQJ
FRP P HIFIDO RUDQVDMRYY WHDFK D SRONZKHH WH F D 1QGHSHQGHQ®
VXSSO OUH DQG BE®! P DUNHW Z W F R SHIMY HSURGXF VAWKDWF ROBIQ WUH
GHUYHG P DIMIDY

[ RFDO FRP SDQHV DOHDG SDW R WLV VFHPH IQFXEH  YdHDXUHSDIU
981G HRCH DQG 7\ BHSRZ HU

FE 6_OEai

Q $XMDID SDUGHYKISV BRNQI R DSSO IRU JRY MP HONVJWDQN F
CDYLIDWM WH SURFHW B\ DCKHUQI \R V SF ILE JXIGHEHV DQG SURF IEBXUHV V MV
IRW B\ YDURXV JRYHP HQADIHQAHY 7KH 1LY WM IV WSIE [ \R 1GHQM

\WH UHBIYDQAS IDQASLRI IDP \WDWDDI Q' Z WK \KH SDUGHLY KSjV REWF W N DQG
DRYMEAV 7 KRIRXIK UMVHDUFK 1V FUXF DOWR XQGHWY DG \KH HDJ LELOW FUMAUD

DSSGDMRQ G-DAIHY DQG \WH VSHALLE GRE R HQEMRQ UHTXILHG

7 KURXI KRXWH DSSTFDMRQ SURFHW  SDUGHLY KSV P XV \BY RVIV IQRP HG @
DERXWDQ.  XSCDWV RUFKDQIHV \R \WH JUDQASURIWDP jV JXIGHICHY  DQG \KH
VKRX@ P DIQEIQ RSHQ @HV R FRP P XQEF MIRQ Z MK \KH UHBIY QAJRY P HON®
GHSDWW HOWRU DUHGR * HP RQMDMQ). KRZ \KH SDUGHY kS DDIQY ZMN
JRYHUP HOV SURIMA DQG WH SRIMQIDO SRV H IP SDF WRQ \WH @F D
FRP P XQW FDQ W QUFDQ® HQKDGFH \WH @N BKRRG R V 1 XIQ) JRY KEP HQW
JUDQN [Q$ XVWDID
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Q 3: &6 GHYHBSHG \WHUIIWMIP DWW DF FRQ SOQ\R EH P SBP HQMG IURP
\R FROMEX\ID) R $XWDIDV 3 DU & @ DWW $ FF REF R P W HON

7KLY SOQIGHQMHG WHGXAQ) VFRSH DQGV FS  HP IWRQVE\ =)
FRP SDUHG\R D EDVHEH\ HDU

7KH EDVHIHKDGVFRSH HP WRQVDW W2 ; HDQGV FS

P DOHVEDVHG HP MRQY We2 ; HZIW N M DF QY IGHQMHG Z M

) XU GIH VSHALLED® IRFXMQI RQWH V FSH SURIMY HDQG GHIY KHIILE HQF \
SURVIFW [URP

EXUHO® 3: &6 KDV URDY R FRQY MRUEHWV \RDGL P DG
WRQQHV 21 WV LV DYDIOE®I\R EH BHXV 16 Z W \WH UHP DIQQ) DY CDE®!
IRUUHA FO 7 KH FXUMHQABLIRFHW IRU3: &6 IRULY SURGXF W \R V RWH DQG
QVSRH R 1Q OQAID) XWUH GJH KDV IGHQMHG DQ LQGXV W SDUGHUWDW/
VHND XS D IDAOV IQWWH DUHD DQG Z RX@ EH GRNQ R SDVGHUZ K 3: &6 1Q
\WH IXQUHR FOQ R \WH SURGXFW

7 KLV SDUHWYAKLS Z RX@ BDG \R D UHGXF IRQIQ OQGEI@D V X BACDE®! V RMRQ\R
U FO R SUIRGXPWD P RYHP HQAR IQGHQF HDQG F HDW [P SDF \BQG DV KVWR

UHGXHQ] HP MMRQV VMU HW 1Q @ H Z W \WWH F 1© D DF NRQ SOQ

) XWUH GJH KDYH IGHQMHG WWURXI K \WH SURF N \QL R \WWH EHOD F [ XOMRQ R
GHYHBS D FDUERQ FUHAWHFKHP H\R RITV ME XUHONHP W IRQV

JF__X[LXL_ ?
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«<&UO eé£fY D6 OEii UOs.
7KH SURFHW IRUMH FDBXOMRQ IV \BNQJ \WH F XIHOAF RY MRUEHORQ VM DQG
WH IXWUH \ HDW UHR FOE®I DP RXQN \R SURGXF HF DERQ F HAW WURXIK
VWBICDE®! WA FE  7KH FDUERQ FUHAWZ I@EH UWHILY MG DQG UHF REHG

D®ZIQ) 3: &6 W PRYH WZDWV W V X BACDEIQW JRDY' 7KH DERY HVBAJHW
Z RXG UHP RYH WH\RUO/FRSH  HP IW RQV DQG BRN W RITV MD V FDOBRMRO R

VFRSH  HP WIRQV

- H EHHYH WLV SDUGHYKIS FDQ DV REH DF KHY 6 WURXIK HQIDIIQ)
( VLRGP HOMRU16:  JWDQN VXFK DV \WH UHP DOXIDF XM 16:  JIDQAZKIE K
IXQGV/ RSSRUNQUH \R VXSSRWWH 16: UV RF HUF R B UV 8QV HDQG
D@Z HG IRU R P IRUDY DQG R P IRUIQUDV WF YU

. KIGB! IQUD® P SRUQ) D FRWMRQ 3: &6 \R U \ FHOKH WRF NRI FRQY MRUEHWV
FXUMHQ® ARUHG RQ VW ) X GIH SURSRV M \WDWKH EHQHIMR! \KH DY [DEG
FDUERQ FUHAW DQG \WH FRP P XQW UHSX\BMRQDOIDF W DV D GDGHU 1Q \WH
U FOY R ZDWd P DIMIDOUDWHU WDQ QY RV DZ I@HQV XH D P RMH Y DEGI
/ [BHQPH \R 2 SHUIDW [Q @H Z W WH RUDQY BRQV'Y BHV

[ ]
3: &6 IV1QD SUP H SRVMRQ \R FDSMITY HRQ WLV RSSRUWMQWV DV WH EXVQHV V
DOHDG KDV VRSKMIFDWMG DX\RP DMRQ DQG GDW WDF NJL DV SDWR W
P DIQMQDQFH SURFHWHY RQ VWM 7KH IGF XVRQ R \WH IQARGXF IRQ R D FAF YOU
HFRQRP\ FXGMWH IQR WH ZD\ WH EXVQHV VRSHDMV ZRXG RSWP MH WH ©

P DQDIHP HQAR DWHW LOR \WH | XUMUH .
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7KH 1IQWRGXAIRQ R D AUFRXOUHRQRP\  FXGMUH DAVBRW. DUDIK & RDO6 HY IE N Z RX@

KDYH VW QUEDQAVEHCHIW QRARQD IRUWH RUDQY BRQ EXWIRUWH + XQMU 5 HIIRQV
RQIRQJ VXBIQDELQW

7KH HIHAYH P DQDIHP HQAR Z DM RQV\R Z W UHI DU \R V MACE RG F R)Y MRUEHWV KDV
SRVHG D SUHYIRXV® XQURODEG! SIREGP ) XU GIHV SURSRV DR SDNZHU Z W 7\ WH
&\ F&l QRARQD ZIO@VROH WLV SIREBP  EXWSURY B4V WH RSSRWNMQW R F BMBQY HRQ
UHA FEQ) P DIMUDORURKHUEXVIGHWHY Z IO \WWH 5 HIIRQ DV Z HODV EHQJ DEG! R X\ H
FDUERQ FUHGW DJ DIQAMKHUGQHVY HUR B HW DV D EXVQHV V

7KLY UHSRWKDV GHBIBIG D WDQJIH R DF \RQV \KDWF I EH \BN B 1Q \WWH V IRWDQG BQIHU
WP R VXSSRWWH IQMRGXFIRQ R WH UHF\AQ@ IDF@V EXWDY RF HDIY DQ
RU DQYDMRQDOFX@MUH WDWZ I@HQVXUH RQIRIQ) YIDELDW 1Q DOY QP HQAZ MK \KH / [E IGF HR
2 SHIDM YDOH Rl WH EXVICHW

$ GUHWMQI \WHVH DAXHV 1Q @QH Z W \WH / HDQHU & ®BDQHU * UHHQHUP HIDWHQG Z @D R
HQVXUH WDWB RW  DUDVIK & RDOG HYIE I 1V DEGI \R F RMDXH \R EXIC RQ W UHSXVIMRQ
ZM WH FRPPXQW ZKIEK KDV D Y NMG IOMMH WO F RIDXRXV [P SIRY IR HOVR

HQYILRQP HABAQMDWYHY

7KH: DM O DQDIHP HOA&\ ®l GMICHG B\ ) X\ GIH IV DSSTF [EGI R DQ. SURGXF \E/WKIQ
3RW DUDBK &RDOS HYIFHV RSHIDIRQY DQG P DN M \WH V RMRQ EHQHIIE DOIQ \WH V IRW
WP EXVWDOR DSSTIFDEG! \R @QIHUAMP DSSTF RIRQY

7KHW LV DOR DQ DAAMRCDORSSRINQWY R RSWP IVH 7\ U1 &\ FIV UHF \ FHODW DQG IXUKHU
IP SURYH SURIMP DULQV R \KH SURSRV 16 SDUGHLY kS 5XEEHY HP D FRQY MRUUF \ AQD
SOQAEDVHG 1Q: HAMQ $ XD KDV QY M MG 1Q WF IQRBJ\ \KDWKDV UV MG 1Q D .
UHFRYHY DM Z KIEK 1V RSP DOIRUWH LQGXV W 7KLY Z RXG IXUWWHULP SURY Hy DEIOW R \WH
VROMRQ $V D BQHUWP VROWRQ 5XEEHI HP PD. D& RRSHQ D ®F MIDF OV ZKIE K,
Z RX@ FUDW DQRIHURSSRUMQW IRU3 . &6 R SDUWGHUZ W D'V ¥ FVA\KOUHF \ FHO
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