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9%4] ) HG KDVSIRYHQ WWRXJK W\ HDW/RI DGYRFDF\ VXFFHW VIKDWEURDG EDVHG FRDOMRQV Z WK FRRUGLQDWAG J RDY DQG D
XQULHG YRIFHFDQP RYHP RXQUDLQV + HUH DWA] ) HG , QWIXWA Z H EHOHYH Z H FDQ KDUDHW \KH VDP H SRZ HURI SXEQF SUYDWM
SDWQHUKLSVVR IL@GDP V 2 XU: DWU &@P DVWA5 HUAHQR ) RIKP P DUNHG DQ lP SRWIQWP LMRQH LQ VIKH WIVAR/ XL HOW
RQIRIQJ DQG VRR RIQ RYHURRNHG Z RUN VR DGGUHW KH KIWRUF P HJ D GURXJ KW$ QG E\ DAMVA E, GROB\P HDQ WIVA
JRYHWQP HOWDI HQFLHV B UHIHUIQJ VIR DA&DARWIDQV :  H DUH DEDVDNHK RGHW LQ VKLY LDSIGO Z RUHQIQ) Z DWAUVXSS®
WRWDJI H DQG FRQVHWDVMRQ HP HU HQR\ , FRXQGQB\EH P RUH J LDVIAl XOMDWIA] ) HG , QUANKVIA WD | HWY %RDUG P HP EHL/ SDUQHLY/
DQG SWRIWDP P 1QJ GIDGHWYZ HUH DE®I VR FRQYHQH D GLYHWH J LRXS RI Z DWAUSRIF\ H SHUV Z DWIUDJ HQF\ BDGHLY DQG SUYDWM
VHFVRULQQRYDVRU/ VR VSHDN DWRXUIRUXKP  7KH H FKDQJ H RI LOWACZ. H | DFLAVIVIAG P DUNVDQ P SRWDQWWAS IR DUG , KDYH QR
GRXEWSRZ HUXOGHFIMRQ P DNHW/Z La®DUQ IIRP WMH FROVHUYDVMRQ BMRQVVKDUHG E\ J RO FRXUH UHS UAVHQVMYHY Z DVAU
XVDJ HFRP SDUMRQV GHVILGYG E\ EXIABLQ) LQGXWW BGDGHY DQG TXHWIRQV SRVHG E\ EXVIQHW DGYRFDVAV @MVHU I RFXVHG RQ
UHWRUQJ &DA RUDLD DV D EHDFRQ RI RSSRUXQIW

. HYLQ + DUERXU
9] ) HG , QWA 3 UHMGHQW

* RUD* WD\ &KDUZ RP DQRI VKHO HWRSRODQ: DWAU DMMFWRI 6 RXVIKHWD — 66

&DMRWID 0: ' WP LOGHG DWMQGHHVVR WD\ RSP IMAF BIDQ RQ SXEQF

SUYDW SDWQHUKLSV DQG LQYHWWMP XOBOHRXVO 1Q Z DWAUVXSS® WRWDIH DQG

FROVHUDVRQ LQ KHURSHQLQJ LHP DUNV + HURZ Q RSP P DERXWWIAKH VXWIDLOHG

HIILFDR Rl P XGWSURQI HG VRXVIRQV ? DQG FRQILGHQFHIQO : ' B/ER@ DQG

XQSUHFHGHQWAG DFVIRQ VIR DGGUHW GURXJ KW? Z DV SDESDE®! & RADERUDMRQ Z DV

WH FRUQHUAMRQH RI KHUFD@VR DFVIRQ * GRUD FIVAG 0 : ' B/ SDUWQHUKILS Z IViK

94] ) HG DQG VIKDQNHG ) RXQGLQJ &( 2 7WDR\ + HWRDQGH| IRU\ HDWRI SRAF\

\KDSLQJ DGYRFDR\ P RELQ} DURQ RQ EHKD® Rl VIKH Z DVIAUGLMAMEFW — o —

$ GHO+ DJ HNKD@O* HQHUDOD DQDIHURI 0 @ ' MIG RXWKLY YIMRQ | RUDQ DEVMDPADRX WK
— 66— DT XHGXFVELQ KLIVRSHQIQJ LHP DUNV ,\WZ RX@ HQFRP SDW D FRGHFRQ Rl FRRUGLODVWHG

DFVIMVIHV VXSHUFKDU LQJ Z DWAUVXSSO® WRWDIH HA\ FAQ) FRQVHUYDVRQ DQG

P DQDJHP HQW7KHP RWIP SRUDQWHBIP HQW 3 HRS® DQG WHIUDWMIXGHV VRZ DUG

Z DWIU + HH SDQGHG XSRQ * (RUDR/ FDA RUMADVIAJ LF SDWQHUKLSY DQG VSRNH VR VKH

SRZ HURI LOFOXMMRQ : HP XVWLIXUHRXWKRZ VR KDUDHW\WKH Z DWAUZ H KDYH SXWWQVR

\VDYLQJ VDFFRXQW DQG GIMME XV M DUDQG Z IGH R QRERG\ VBIVEHKIQG KH\VDIG 8 6

6HQ $®f 3DGLAD IVERGMAUQJ 0 : ' B/HIIRUVVRR VHUYH GLVDGYDQVIRJ HG DQG Z DVWAU

»— IQVHFXWHFRP P XQMHVE\ DXWKRUQJ D ELCVR DGGLHW BDN\ SISHV 7KH Z DWAUGMMFWY

DOR DGYRFDWQJ |RUIHGHDA XQGLQJ | RUVIDU HWAG Z DWAULHE@P DVIRQ HiIRUV %6X\WAKH

URDG DKHDG LV QMAHG Z IV REWDF®N $ GHOVDIG LHOLQJ RQ KH VKUOQNLQJ VQRZ SDFN

DERQH LV D QRQWIDWAU FDBIG | RUDFFHBILDWAG FBIDQXS RI 3) $6 FRQVDP LODWAG

JURXQGZ DVWAU DQG Z DUQHG DERXWS LRI UHW WAIQJ @A DARQ
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0 DWV @ONDQG5XVK' U] HQ ' RKV %] ) HG , QUANKVIAR/ 3WRIWDP &KDLLY
GHOYHWHG H\ H RSHQLQJ EXWDLI HO XQUXLBUMQJ :  DVIAU) VK 3 RELHVXAV

+ 0 RUIHWDQKDORI SRAHVSRQGHQW DG &DA RUQID VKRXE KDYH KDG P RWH
HITHFVIYH GLRXJ KVWROMRQV DQG HVLAHQR. VADVIAJ LHVIQ SMFHE\ QRZ

e $ TXDUWMURI LHVSRQGHOWE®P HG RXUFXUHQWZ DVAUVXSSO FUMVRQ
DOVXI LIFIHOQW RFXV RQ LOIDWUKFWH DQG VXWILQDE M SIDFWFHVEZ KLM

SRIQWG VR DODFVRQ E\ J RYHWQP HOWDQG SXEQF DJ HQFLHVE

+ 1 HDUW DWKILG R UVSRQGHOW\DIG Z DWIUUHWMFVIRQV Z LK DYH HVKHUD
DAJ QUIFDQVERUP RGHIDWEHFRQRP LF IP SDFWRQ EXVIQHWHV

e 7KHWHRVRWY UHVSRQGHQW\DIG Z HUIH ANHO VR H SHUHQFH VIKH P RW
WLJ QUIFDQWGLRXJ KWP SDFW DUH FRQWAKFRQ HP HU HQR\ LHVSRQWH 11LH
GHSDUWP HQW FRP P HUFLDODQGWFDSIQJ DQG DJ UFX®XWH

e 1 HDUD VZ R VIKLLGVRI UHVSRQGHQW\DIG RQJ WP VROMIRQV VKRX TS LOFOXGH LOFHQW] LQJ Z DWUFRQVHUDVARQ \DIG
H SHGIMQJ QHZ WWFKQR®J LHV FRX@ KH® DGGLUHW GURXJ KWQ WH RQJ XQ :  HBH KHDUMQHG VR VHHRQ® Rl LHVSRQGHQW
DOVZ HIHG [ RWKIQJ WV R\ FOFDODQG Z L@HQG E

- RDTXLQ ( VT XLYHO&KDIURI VIKH 6 VIVA : - DVIAUS HVRXUFHY & ROWRO/RDUG VWKDUHG
— 66 —MM8M8M DDWP 1QJ GDVD VIKDWKQGHUWFRUHG KRZ TXLEN® VKH GURXJ KWQWHAQML LHG DQG WIKH
LODELOWV RI RXUDA WP Rl Vi WP VEVRR NHHS SDFH + HVDIG 6 VWA 1 DVIAUS LRMIFW
DQG &HQWD DA 3 LIRMIPAWBIDGHW XQGHIHP DVIAG DQG P IMP RGHBIG Z DWWAU
QHHGVE\ DERXW P LARQ DFWH |HHW7KH WIVA LYV QRZ FXWLDQJ Z DVIAUWI KW IRU
VKH [LUAMAP H 1Q IWKIMRWY $ FEXUDVIA GDVID LV HWHQWDODV Z HODVD  MWFHQUX U
WV WHP EVKDWP RGHLQL] H RXUZ DWAULHR\ FOQJ WRWP Z DVIHUFDSVXXUH Z DVIAU
WRWDJIH DQG J IRXQGZ DWIUF®IDQXS FDSDELMAHVKHVDIG ( FKRIQJ $ GH®/
UHP DUNV DERXWQFOMRQ - RDT X1Q VSRNH DWBIQI WK DERXWKH LP SRUBDQFH RI

29 — _ WHFRQFLIQJ Z DVIAULQHT XIMHV DFLIRWWKHWIVA © HP XVGHYH®RS Z D\ VVKDW LW
Z WKIQ RXUEXGJ HWR KDXQZ DVIMUVR & DA RWIDQVZ KR QHHG IMWP RWV

© HVKDON %] ) HG BDGHUG VIAYH 96X QIRFN | RUDWNLQJ - RDT X1Q DERXWGL I HIHQFHV LQ Z DWAUFRQVHUDVMRQ SURJ UHW DFURW YDURXV
UHJ IRQVRI &DARWID + IV T XHWIRQ VS DUNHG FROWMKFVYH FRQYHWDVMRQ DERXVWKH SRIMFVRI Z DWAUGLMAME XVIRQ DQG Gl HIHQW
VHRVRU/BX QLT XH QHHGV & D@ RUDLDR/ DI UFX@XWDOVXFFHW Z RX@ QRWEH SRWME®1 Z IMKRXWWXI | LELHQWILLL) DURQ

: HDOR DSSMXG 7R + HUQDQGH] |RUMWKSSIQJ XS VIR DWN - RDT X1Q DERXWIKH WIWAR/ (RQJ WWALP  DSSIRDFK VR Z DWAUEXGJ HQJ
DQG LHVOHQR\  $ UH WIVA Z DWAUBIDGHLY RSHUDAQJ XQGHUVIKH EHAHI VIKDW HZ HUSHRS 1 DQG BIW HQWALS UVH DUH HDVHUVR VXWILO
DQG VKHUHIRWH SUHIHIDE®Y 2 UDUH VWA :  DWAUS HVRXUFHV &RQWRO/RDUG P HP EHW/FRP P IWHIG VIR SXUXIQJ GLRXJ KWIHIHI 1RU
D@&DMRUQIDQV SXVP RUH' - RDTXIQ] RRP HG RXWWR |RFXV RQ IHFRQFLADVRQ LQ K1V IHVSRQWH 7KH E:DARWID Z D\ EKH\DIG LV VR
GHFRXS®1 Z DWAUILRP  Z DWIUXVH DQG ILQG HT XIVIDE B VROVMRQV VK DWWHUYH & DA RUIDQV | RUJ HQHIDARQVVRR FRP H Z IVKRXW

H FHHGLQJ RXUEXGJ HW

0 DUDO0 HKWDQLDQ 0 DQDILQJ 3 DWPHUIRU&RUGRED &RUISRUMRQ GRXE®IG

GRZ QRQWH P SRWDQFH Rl FRUSRUDVI Z DWIUMWAZ DUBVKLS DQG & DA RUQLDS/ — 66

JWRZ 1QJ QHHG IRUH, SDQGHG Z DVAUVXSS® :  HFDQQRWZ HDWHUWKLY GLRXJ KW

DQG [P SGP HQWRQJ VAP 1] HVZ IMKRXVWAKH SUYDVIA VHFVRUR/ SDUAFLS DURQ

VKH\DIG %XM.QHW FDQ ? DQG QRZ P X\W? EH DQ DA LQ VIKH WIVIAR/ E DWB1 VR

TXHQFK IWZ RUHQLQJ VKLUIAVE KH DOR VSR KVIG WH HYHULP SRWDQWQH] XV

EHVE HHQ Z DWUDQG HQHU\ %4HVE HHQ DQG HOHW\ FRP SDQIHV

SWIRGXFHG  WIGIRQ J DARQVR! Z DWHZ DVULQ &D@MRWID DFFRUGIQI VR D

( DUMZ RUNVHSRUAFIVIAG E\ 0 DUD 7KDV/HQRXJ K Z DWHZ DWAUVR | L@P RUH

WDQ P LQIRQ WDQGDUG EDWVXEV ( QJ LQHHW DUH GHYHWRSIQJ QHZ P HWKRGV —_— 99 —
DQG H SRUQJ HP HUJ LQJ WFKQR@RJ LHVVXFK DVP HP EWDQH GLMAGDMRQ MDW _
FDQ WHDVWALY Z DVWHZ DVIAU %RVIK UHJ X@VRRWY DQG S ULYDVA VHFVRUWIINHK RGSHLY

VKRX@ VIDNH QR
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« : HHFXUHQW IP SRWAQJ P LAIRQ DFWH IHHWRI Z DU GRZ QILRP VKH SIRMIFG P LAIRQ VKDQNV\R
0 HARSROQ: DU IMMPWRI 6 RXVIKHUD &DARWQIDVP RYH VR EXIAE iKH' LDP RQG 9 DB / DNH UHVHUYRIU

« / DFNRI SXEQF WKVIQ GUONIQJ Z DWAUMDIHW LVD NH\ REWRF®! VIR DFKLHYIQJ RHVAHQR\ E3 HRS®! Rl DAIQFRP H
GIYHY FROUMMQM® FKRRVHVRSD\ [ P RUHIRUERWBIG Z DVULQ &DA RWDID

¢ 0 XFK RI RXUJ UIRXQGZ DVIAULY XQXVDE® GXH VR FROVIDP  LODMRQ GDWQJ \ HDW/EDFN &@®IDQLQJ DQG EHWIAU
P DQDJLQJ JWIRXQGZ DVAUEDMOQVP XWAEH 1Q RXUSRUARAR RI LHMOHOQR VWMDVAJ LHYV

e DVAUGIYHY KDYH GISSHG VR ®Z DW DNHO HDG WHGVIDOHP DIQV DQG VKH J KRWWRZ Q RI 6 W7KRP DVKDYH
DSSHDUHG : RUHQIQJ GURXJI KWFRQGIMRQV KDYH DOR WHYHD®IG VKH QHFHWIW RI LHFHQWDJ HQF\ DFVIRQ VR
FRQWHUYH RUHGLLHFWDYDIMDE® Z DVIAU

e, QFHQYHV LHEDWAV DQG VFK QEFDCDWAWIQFH | RUFXWIRP HUYDUH D NH SIHFH Rl VIKH FROVHUYDVRQ HT XDURQ
. HHS DQH\ HRQ®6 IOWRGXFHG LQ E\ 8 6 6HQ ' LDQQH) HOWKLQ Z KIFK Z RX@ P DNH UHEDVIAV
KRP HRZ QHWUHFHLYH ILRP  Z DVIAUXVUIMHV | RUZ DWUFRQVHUYDVMRQ H HP SWIRP  THGHUDOM HY DQG $ %
IQWRGXFHG E\ $\WP - HWH* DEUHOZ KIFK Z RX@ (H HWDE@K &DA RUQIDE/H HP SVIRQ | RUADGIVIRQDO
@QGWFDSIQJ DQG WU IHS@FHP HQWHEDWAVILRP JUIRWIQFRP H LOFHQWM] LQJ ViKH LOWBEIMRQ RI GURXJ KW
VRGILDQWIQGVFDSLQJ

+ ' DVID SRRUZ DWAUDJI HQFLHVVIKDWQYHWIQ EL) GDVD LOMDVIYHV FDQ RYHKDXOMHLUVXSS® DQG GHP DQG
P RGHIQJ SRWQWDA \DYIQJ P LARQVHDFK P RQVK

« : HQHHG FREDERDVRQ DFLRWZ DVIMUGIMMEFW DQG HT XIW DWIKH GHFIMRQ P DNLQJ BIYHO:  KHQ QXP HURXV
WP D@SXUH\ RWDUH LQYROHG DVLVViKH FDVH Z MK VKH FIW Rl / $ B/2 QH:  DViAU/ $ E3MQ Z HP X\WGHQWI\
WWH FREIFVIYH SURUMHV Rl YDURXV Z DVIAUUHVIDLOAY

« &@OP DWW FKDQJH KDV UHVXGHG LQ LQFUHDVHG VHGLP HQVMRQ VMDWKDVP DGH IMP RUH GLLLEX@WR UHWRIMGDP V
DQG FBIDQ RXWHVHUYRLLY

o /$ &RXQW 6DQVIMRQ’ IMMFW\DZ VKHIUZ DWHZ DVWAUIGRZ \ GHFUHDVH E\ Q  \ HDW VKDQNVLQ MU H SDW
VR EXMQHWHV DQG LHMGHQW VIKDWQWIXABIG P RGHWQL] HG HT XLSP HQW
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e (ITHPVIYH SXEQF SROF LOFHOWYL HV IQYHWR HQW LQ FROVHWYDMRQ 7KLY LVZ KDWHP SRZ HUHG GRFDQJ RO
FRXUHVVR DFKIHYH Z DVAUXWH LHGXFVIRQVRI XS VR

: HFDQWFRQWHUYH RXUZ D\ RXWVRI VKLY GLRXIKW:  HP XWAEXL@ LOQI IDWAKFWH VR H SDQG VXSSO DQG
WRWDI H

e +RP HZ DWIUFRQUXP SWRQ V\LJ QULEDOV® G/ HI | LELHQWIDQ RI1LEH Z DWAUFRQVXP SVIRQ HVSHFLD@ LQ XUEDQ
EXLABLQJ VVIKDWDUH LOFUHDMQJ ® RFFXSIHG E\ FRP SDQUHVVHHNIQJ / ( (' FHUWAMLHG VSDFH , QFHQVM] LQJ SHRS O
VR UHWLO VR RI I LEHV LQ GHQVHU XUEDQ VSDFHVZ AT XLEN® UHGXFH Z DWAUFRQVXP SWRQ

o 7KH SUYDVWA VHFVRUGUYHV VKH DGRSVIRQ Rl QHZ VIMFK QRERJ LHV VK DWFDQ WHGXFH Z DWAUFRQVXP SVIRQ 7KIOQN
EDFN VR Z DWAUVDYLQJ GLIVDT WD\ V 3 XEQF DJ HQFLHV QHHG VR @MAQ VR BIDLD ILIRP  DQG FRRUGLQDWA Z VK
SUYDW SDUWHWY/

«  7KDQNVVR SDUQHUKISVEHE HHQO : ' ' : 3 DQGY%20 $ UHEDWAVIRULQWIDADMRQVLQ VIKH RI [ LFH @QGVFDSH
KDYH BZ HHG Z DWAUXVH DQG LOFIHDVHG LHF@P DVRQ

o $ OKHXVHUYXWFK KDVIQYHWHG P LEIRQVLQ MXQFKLQJ DQG | DWWUDFNIQJ VXWIDLOQDE LDW SURMIFW VIKDWHGXFH
VKH HQYLLRQP HQVDOP SDFWRI KHWU | DFLOMHV QDMRQZ LGH RI VIKHLUI DFLOMHV DQG EUHZ HUHV DUH
HQJ DI HG LQ Z DVIMUHI I LFLHQR\ HIIRUNV

JKDON \ R VR RAU VSRRV



