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DQLPDOV
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KDV DOZD\V EHHQ LQYROYHG L SKDQXHQW KO- Elt
‘H DUH DFWLYH L QJHGXRDQWH QW HLD ¢
RYHU SRSXODWLRQ KDV GHFUHDVN® QEHSWRJIS XD
ZH VSRQVRUHG RYHU WKH \HD UV Q\HQIOMHU D OVGE \

VXFK DV IORRGV KXUULFDQHYV DR@VHYHQ KRDUC
‘H VWLOO PDLQWDLQ WZR VHS M®GDMWH E&EXNIFKDG RQW!

EHHQ WKHUH VLQFH

0,66,21 67$7(0(17 .DFLOLWA

DQG LV QRDEHLIMJIGXRHC

7KH RWKHU EXL O GLZLHV MW \OFRERPOMEHRGI  1&K
SLGJHH DUH DEOH WR KRXVH KXQGUHGMRVH RRR

. 3UHYHQW FUXHOW\NPRH EDEH 8F2KHUH WR JR = 0D Q\ FRW WK HRD (J KRV E
IR

« 3URYLGH TXDOLW\
DQLPDOV WKURXJKYZ®RXR

LW E\N FDUV GRJ ILJKXAK P KKK YIR DV
H YHWHULQDULDQ WKDW SR RIL GMR/HHDEH.® O &

$QLPDO :HOIDUH /HDJXH

DGRSWLRQ SURJUDPRVVHVVLRQ
3URPRWH UHVSHEWH&&® RXU YHU\ EHVW WR JLYH EDFAN BWRRRFDQLGS

FRPSDVVLRQ IRU DBRVW YHWHULQDULDQ VHUYLFHW WR WRRHOBSQR
FUHDWXUHV WKURXVKHIXPSOMWY DQG PDLQWDLQ WKHLU KHDOWK
HGXFDWLRQ 'LWKRXW XV WKHUH ZRXOG EH KRQRGQHBNOXS R®
3URYLGH VKHOWHUQRUG KDYH VXKKRMWBIGGY RI DQLPDOV KDYH UHFH
IRU KRPHOHVV DQGORYLQJ KRPH 7KH NH\ WR VXF FFHVWHL \X @& HSWRWYI
XQZDQWHG DQLPDOPRPSDVVLRQ DQG WKH ZLOOLQJIQAHFHAYWR WIKBIQII
SHGXFH SHW IHZ \HDUV RXU QHZ PRWWR LV k:WHKRKWRED'G 7K
RYHUSRSXODWLRQ WK RN G WR VHUYH DV WKH SHUGINDLLGH VD R HW
RXU ORZ FRVW VSDy (3BXWRBWLQXH WR GR HYH U\ WU DQOPD G RRZB
gS;gtgH vHwhULoWKHEEDYH WKHY GHVHUYH :H WKRRQR XD ¥ K SERE
ORZ LOFRPH SHW R ERWWRP RI RXU KHDRQV IR Z ROOR 2Ly
EHOLHYH WKH VX1 LI\—(IdLE,«IJ\Wl_I'KFP%)JBEOH WR DFKLHYH WKB@N IR ORUZL
DQLPDOV

6LQFHUHO¢

&KULV +LJHQV
BUHVLGHQW
&KLFDJR 5LGJH ,/



'LDQWHOHEUDWHG \HDUV RI HPSOR\PHQW ZIXWMK
ORFDWHG DW BRXWK :DEDVK $YHQXH E&KHLEDURQ L
RQH DQG RQO\ MRE 6KH KDV GHGLFDW H® IKRHDUO M Q WL
VWDUWHG RXW DV D \RXQJ JLUO ZRUNDMQ VR MW KADKH W
LW DOO 'LDQH KDV EHHQ VKRW DW WKUHPWHBH
+RZHYHU WKDW KDV QRW VWRSSHG KHU DURRJRI®
DQLPDOV 'LDQH KDV EHHQ PDQDJLQJ WKHHDEWD V&K
KDV FDUHG IRU WKRXVDQGV RI DQLP®KH KDQG DZEDC
OLFHQVH DQG KHU VSHFLDOW\ LV VTXLBRU MO\ F6 EB A
KHDOWK 3HRSOH GULYH KRXUV MXVW WRRUEKDQH & K
'LDQH LV DOVR D OLFHQVHG $SSURYHG'HSPDQIRHQY
$JULFXBWMNWDY EHHQ RQ KXQGUHGV RI DQLPDO FU)
SODLQWY PDQ\ DQLPDO UDLGV KRDUGLQJ VLWXDPIHR QY WIQH ALFE VL
LQMXUHG LQ WUDSV OHIW EHKLQG LQ YDFDQW EXLEGELQ GV QD EADQ GV
WR DUULYH LQ WKH PRUQLQJ ,Q DGGLWLRQ WR K KD \HKDEBQW K¥HS O
DVVLVWLQJ H[RWLF DQLPDOV VXFK DV OLRQV DBESPRQBHIVIVDDP ®
PRUH 0DQ\ RI WKH DQLPDOV ZRXOG QRW EH DOLYHD Q@R ®DM\Q\LIHD ¥ |
H[SHUWLVH LQ WKH LQGXVWU\ 1RWKLQJ VWRSVQLVDQRIZIVRRUIRVQW]I
LFH VWRUPV SRZHU RXWDJHV URDG FORVXUHWRBG/ MRHPXRK VPR UR
+HU GHGLFDWLRQ DQG FRPSDVVLRQ DUH XQPHDWKUKBEHOM RQBD@H D |
$QLPDO :HOIDUH /HDJXH LV SURXG WR KDYH 'LDDMUGVWRQ PHDRS OFRR H K
. XGRV WR 'LDQH

2XU GRRUV VWD\ RSHQ EHFDXVH RI WKH J}
SHRSOH OLNH <28

+HUH DUH WZR ZD\V WKDW \RX FDQ KHOS

$QQXDO OHPEHUVKLSV
<RXU DQQXDO PHPEHUVKLS DOORZAEX RKRQVWR. & K DGIVRKKH BBUIRRIMOWVY DQG V
7ZR DZHVRPH OHYHOV WR FKRRVH IURP

3XUU IHFW 3DO OHPEHUVKLS /HY)XO HYHU )ULHQG OHPEHUVKLS
\HDU \HDU

&DJH 6SRQVRULQJ

$:/ RITHUV \RX WKH FKDQFH WR VKRZ \RXU VXSSRUW DQG KHOS RXU

JRU D WD[ GHGXFWLEOH VSRQVRUVKLS GRQDWLRQ RI \RXU QDPH RU FR
HQJUDYHG SODTXH DV D SURXG VSRQVRU DQG SODFHG RQ D FDJH |

&DOO XV GURS E\ RU YLVLW RXU ZHEVLWH DW ZZZ DQLPDOZHOIDUHOHDJXH
DSSOLFDWLRQ IRUP RU $QQXDO OHPEHUVKLS IRUP WRGD\
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'Q /RYLQJ OHPRU\

3XSS\ VXIIHUHG I[URPWXWIROHYV WRVVHG IJYIRE PRMORQRU EOLQG
LPPXQH GLVHDVH FDU QHXURORJLFDO FRQGLWLR®UH



, Q LQ D UHQWHG RIILFH ORFDWHG LQ WKH &KLFDJR /RRS D VPDC

WKH 6RXWK 6LGH V KRPHOHVYV DQLPDOV 2Q 6HSWHPEHU WKH
RIILFLDOO\ HVWDEOLVKHG DQG IRU WKH QH[W WKUHH \HDUV LWV IF
WZR FDU JDUDJH DW 6RXWK :DEDVK $YHQXH ,Q LW ZDV UHYH

VKHOWHUV KDG EHHQ SURYLGLQJ WKRXVDQGV RI DQLPDOV WR ORFELC
DFWLRQ RXU IRXQGHUV LQFUHDVHG WKHLU HITRUWYVY WR KHOS WKH
WKH\ VWDUWHG LQ ,Q RXU QHZ ORFDWLRQ DW 6RXWK :DEDV
DGRSWLRQV DQG RWKHU KXPDQH FDUH WR WKH FRPPXQLW\

7KH $QLPDO :HOIDUH /HDJXH EHJDQ VHUYLQJ PRUH DQG PRUH PXQLF
ZHOO NQRZQ WKURXJKRXW WKH 6RXWK 6LGH FRPPXQLWLHV 7KH /HD
DQLPDOV LQ QHHG IURP DEDQGRQHG GRJV DQG NLWWHQV WUDSSHC
VTXLUUHOV UDEELWV HYHQ UDFFRRQV $QLPDOV WKDW ZHUH QHJO
&KLFDJR V DQLPDOV JUHZ VR WRR GLG WKH /HDJXH 2YHU WKH QH[W
:DEDVK VKHOWHU D IOHHW RI WUXFNVY DQG HYHQ D ERDW VSD\LQJ

RI DQLPDOV ,Q DV D UHVSRQVH WR WKH JURZLQJ QHHG RI WKH
ORFDWLRQ DW BRXWK 5LGJHODQG $YHQXH LQ &KLFDJR 5LGJH 71
LQ RSHQHG D EUDQG QHZ ORFDWLRQ DW BRXWKZHVW +LJKZI

RQH RI WKH ODUJHVW DQLPDO VKHOWHUYVY LQ WKH VWDWH RI ,O00LQF

JURP RXU IRXQGLQJ RQ 6HSWHPEHU WR WKH SUHVHQW GD\ Wk
KXPDQH FDUH WR KRPHOHVV DQLPDOV LQ QHHG DOG VHUYLFH D PXC
RXU &KLFDJR 5LGJH ORFDWCER® )%%%Dd%%stﬁ%'ﬂ;[ﬁ"b\] SUHVLGHQW 0\
+LJHQV WKH /HDJXH ZLOO DOZD\V VWULYH WR KHOS WKH DQLPDOV .
ZLOO GULYH XV IRUZDUG LQWR WKH IXWXUH
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&RPH YLVLW XV DW RXU DQQXDO IXQ IL

6RXWKZHVW +LJKZD\ &KLFDJR 5L

2FWREHU IURP QRRQ WR S P
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'KHQ ZH ZRXOG VD\ WKH ZRUG kOHUF\y VKGQIGZRWOGHLQWRHIXOLWWWOH KHDG D
'H NQHZ DW WKDW PRPHQW VKH ZDV D WUWXH Py BIVFOHPHQBHQWPHEG KHU kO

OHUF\ EHJDQ WR VKRZ LPSURYHPHQW $OAWKRKRKHW ZIH/ IUBR@ISBRG VOR

WR UHSRUW WKDW OHUF\ LV QRZ D KDSS\ POGHKHD QWD COL W QY® s QDU 6KH ORYHV

ZLWK KHU WR\V ,I LW ZHUH QRW IRU WKH $ORFIOOHNHDURZRKOGBGXEBRWKLY OLWWOH JLUO
EH KHUH WRGD\ 6KH LV MXVW RQH H[DPSOH RI WKH PDQ\ OLYHV VDYHG DW WKH VKHOWHU

JURVW\  WUDXP-DDM8ISR BGIG KHDOWK\
OHUF\ DIWHU UHFHLYLQIVMXUUWH K\SRWKMHRLDHFHLYLQJ FDUH
$SEDQGRQHG NLWWHQ 7RE\ FOLQJLQJ WR OLIH

6WUD\ LQIDQW NLAWRGPHUZL$EBHQGRQHG RQ RXU EHQFK ZLWK =ROD &DPH LQWR RXU VKHOWHU VHYHUHO\ HPDFLDWHG

XSS("?'U UHVSLQUWRUE‘LOO 7RR \RXQJ WR HDW RQ KLV RZQ :DV WUHDWHG DQG DGRSWHG LQWR D KDSS\ KRPH
LOQIHFWLR
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$EE\ DQG %R@OXHW %RQQLHFRWW O0F0XOSKDUORWWER 'XVODNPPD 6XH +LOO
*HOIDQG %RQ]DSOLFH ODUNHR®ODQF&KULVWLDQH (REBLPDMMUDQN &KOH
$FH 'LDQH 6FROXP %RR %RR 3XFKL %HIDHR-HULPL :DONHU(PPD +LO/XFLOOH +LOC
$MD[-DPHV DQG %D UEDQ®UD *D\ &0O\GH )LHOBYVKOHHQHOL[RQ $UQHEHUJ
$OEDU +HUQDQGR G % DD QEHDWDD*LHWO %HQQHWW JHOLFRDQQ %XWNXV
ADFHD 4DFHD %URWKHU V % ERDWRBRRFR %HYHUO\ ORUUHADLG{ULND 6SDXOGLC
$OYLQ 6WHRIDWRHQ /RRHH &RFRD*HUDOG *HUWWUDXGMN 0DJXUSMUY ULH
$QGUHZ 6LNRIREMHU W6 UXQR 2P RVMDRIN 2P RADRI X F K &XWOHU
&KULVWLQD $UPDODM¥XGG\&KDUOHV ORQ&RIRRHBLWD +HQU\ )JUHGGLAMDUW %HVW
$QJHO6WHOOD +DUYPHWXGG\-DLPH -DPLHVROPLHQODUWLQ 6DQOKNG 9DMGRMN 9DMGL]
$QJHOD OXUS®Q /LHEBHKEG\-RKQ $OWDU 2]LQJD JUHQN@HURQLFD &DVF
$QQH /DUVRQ &DWKHKGGM.HOO\ &ROSR\WHMDKDVRQ 6]F]HSDRURMWIRKQ .ROFLRNR
2 1HLOO 'HEUD )LVK®%XGGEDNPHVOHQH (YDQWMQH DW :DEDYK 1DWRO 8HFNBWH 8HFNH
ODUWLQ -DQXDU\ 7L&EXIM\XODQHVVD &DPDUDH (LOHHQ 6DODK*LQQ\'HQLVH .HQQHG\

/ILVEHWK .HOO\ 6XVEQ /DREMUMR\FH 'RHUOH )DE BIKHHJUL .DWKOHHQ *UDII

$QQD 7RP 6NHHV /L¥DOLSLPHH 'HHJDQ 'RHUOH *UDFLHDU\ :RONH
'LQJOHU &DSWDIZ®RPDV 7UXOROO\ ODUBM/AYHQ ODHWOXQQ S8UHZLF]
$ULHGDQGUD 'H /D &JDXJOHQH %OXPHQ@IBRIQDOG O0DU\ JUDQFHD @QGOQHBREO@LH %\U
$UOHQH % UXPLWEA\Q:LWW -DPHV OLOOHU +DWWLEB\OWKLD +XQW|
6WRQLV &DUOVKRPDV 6YRER®RIDOG ( -DKONH) +HOHGOLFH %LHOD %
$YD .\D'HERUDK *R&ROBRO %RPEDSFOLLFR 6FKZDEDXHU )DPLO\ 00UV 'DYLG
%DE\ODU\DQQ DQG MADYRY\ $P\ *ULJJ YROQDED®DDWWREU\O &DODULH 0U 0UV 'H
6WDURQ %HOSHGLR %ODLQH URAEDFLQR 1IDWDUHOOL 0U O0UV
%DUEDUD &DQRQOWKHZDURO %ULQNPDQ 'R@LHD CM\WEIQDOD\HU6PDJDF] OU OUV -DF
&DQRQ &HOHVW O0F)DGGHQ RDRWE&\$0 *UBRWHU%DGHU OU O0OUV 5RE
%DUQH\ &RKBQLFH 03RUB UV 'DYLG -RVBA®KIDQHRZVNL $QGHUVRQ

%HDU 'XNH 0XJJV\ %HOSHELRWHQ +HQGRULWKMD 4DH $QQ +HQU\ :ROWBNXEDQ
6FKRRQHU *L&QREGUDWGLVWLQH 7RHQMHV 5DIBRM.EK ODUF .XQRRUH
ODXUHHQ &RXOWDVDPHV 2VPDQ ODWWKHH ODGHORQ &O\PRRYMDIDQG OLNWMKDHH

%HHJHHRKQ .RFLRONKOODQ\ 0\OHV :DOWR® ,5RQIVOG ODUV]HZVNL

%HOOH DQG YROARVHV&DURO 9\WRFN\ 6WHNBEHQALQMERUDK %MEBKRRKQ 'RQQD )HQ
DQG *DU\ 'XFK 'LDQH 'XV]D JUDQFHV OLODP 6KDDENHRXLVH OROGD
%HWW\ %RBODM %R\OHRDURO &UIBKHRIRQ 'HIKLVODV H UV -DQHW 5RZE@M.WD )RUYV
%LOO 'RURWKMBRU®BKURO -DFT&WILJ OFLO® DQG &DWKKH UL @FHRW W

INQFK ODU\-DQXV 3DXO 6LBRIBRRNYV -DQLFH .UDRHQLVH

%REELH %DUNHU $EDW®RHULQH 2$QWKRIBZDUG .DUHQ DQGHRRHIH .DWKOHHQ *|

*DIIDQ\/DZUHQFH D QGD&XWDQOLQ :DOJUHHIREBQWRQ 6NURERQQLIHU 0D\ /LQUOR&KL

3DJOLDUR 7HDP (ODLQH 3ROBR¥RL6WDADVUP@RI |

%RER .XFKHDQQDK &KDUOBKDGR 1RIDO.DUHQ *XLGLFH -HUU\)LO\DZ.DWKU\Q =

OF&RUU\ (PLO\ /HVKRQQG\ /HVYRRQ OHLRAKWUL DQG 7R
3URNHV DQG 6XH DQG
(YHUHWW
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-RDQQH :KLWH *BQWUOBUDDUHW ORWIDQEHMKVULFN OMANDEHWREULQDDQN OF1HII

7TXUQDJH .DWKHULQH )UDQFH )UDQFH 6DQG\ OF.HHYHBKHOO
-RH DQG 6DQG\ OF.HHYBULH %UDXIHFKDHO 3DWULFN +XQ®REHUMW .HHYHU
OLFKHOOH OF.HHYHU .RZDOVNL %DUEDUD 5DGWNH &GO WILRQAMVK % BRI\

"RKQ & %HLUQNWLQH OPHILDO® 2 WDQN 2 "WMDQHV & \QWKLD 1\WANROHIUDQH

-RKQ &KRMQRZDNL ODUN 0 %XUQQ =DVWSIBRZND (OL]DEHWK )AFU@RSODUN /LQGD
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2WWHVRQ +XQWHU 1LFROH &DLRONMRRN) +DUW 3D XO D OHUQUQRQWMWH 3DUN
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/XF\ -XOLH *DUJHV 1PKQFGEDU
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ODOPRQ )DPLO\OTHMWWHDI % R\BMPRQG

ODOPRQ 5DPRQD -HQVRQ
SHPHPEHULQJ :D\QH .LQ]JLH
‘H ZRXOG OLNH WR SD\ WULEXWH LQ PHPRU\ RI :D\QH
.LQJLH D YHU\ VSHFLDO PDQ
:D\QH 9ROXQWHHUHG IRU PDQ\ KRXUV KHOSLQJ FDUH
WKH KRPHOHVV DQLPDOV DWHRSXWDEDVK IDFLOLW\
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