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7KL\ HDUKDV MLG VIKH JWIRXQGZ RWN |RUD | XVXUH EUP P LQJ Z WK KRSH DQG SLRP LVH

© H DUH GHQJ KWG VR SUHVHQWKH [P SDPALHSRUAIRU' HQYHU) RRGSHVEXH ' ) 5

HOFRP SDWQJ R $VWH ([ HFXWH' ILHARU —NRIOHG WH' ) 5 WDP 1Q OW
DQG Z IMPHWHG QXP HURXV FKDEBIQI HV DQG DFKIHYHP HQW GXUQJ WY WDQM RUP DWYH

SHURG

&KDAIQIHV DQG * LRZ VK

') 5 HQFRXQWILHG VHYHIDCREVWBFBN LOFOXGIQT 1 XQGUDIMQT Gl LEX®RHYV DQG W 1 LQJ
FKDQIHV + RZ HYHU Z H UHP DIOHG \WWMDGI DWIQ RXUFRP P WP HQWR DGGUHWMQI HTXIW 1Q
WH Z RINSOFH DQG [P SGP HOWG SURDPAYH P HDVXUHV VR | RAMUD GLYHWH DQG LQFOMYH
HOYILRQP HQWS$ GGMRQD®  Z H VXFFHWI X@ H SDQGHG RXUERDUG ERGWUQI RXU

RU DQ] DARQDOBDGHUKLS

3WRIWDP + LJKQ@WKW

: H DUH WU@IG VR LHSRUAVHYHIDOQRVE®! SLRIWDP  DFFRP S@AKP HOW GXUQJ WLV
WP HWDP H 0 RAWWIQUIFDQWD Z HZ HBRP HG %HUY . RQHDVRXU' HYHRSP HOAD DQDIHU —
DP  SHWRQD® H AWG \R KDYH WH RSSRUMQIW VR Z RUIN DRQIMGH %HUY GDIO® VR VKDUH WH
P MRQR! ' )5 VVRVRP DQ\ P RIHSHRS®! : HDOR KILHG RXUIUAM&RP P XQW
(QIDIHP HQW&RRUG.QDVRU 0 D\ D %D LQIDP H KHUH AWP HOWDQG SDWIRQ | RUHQUXUQY
HTXIW Z IO | RRG DFFHW KDYH | RAMUHG FRP P XQIW LOYROHP HOWDQG P SDRW-Q
FRP P XQW GDGHU$ QGUHD / RXGG MXQRKHG $QGUHDV) UHH) DUP HWY/0 DUNHW DQG WH
$QGUHDVO DUINHWHRIGD, ) RRGUR] SLRYIGIQ] QRXUMKP HQWDQG MR\ R WH 91@ 3DWIN
1 HIKERWKRRG UIHMGHQW ' )5 V3RIWDP 0 DQDIHU 6\ GOH\ 6NOHQ KDV Z RUNHG WHBM/OD
DRQIMGH $ QGUHD VR HQVXUH WRVH DIWAQGIQ] WHVH P DUNHW KDYH DFFHW VR EHDXWXO
UMK GFDOFX@YD® UHVSROWYH IRRGV 7MIN 0 D) H Z DV SURP RWG VR 9RXQWMHU
0 DQDIHU DQG IRWP HUYRXQWHUO D -XTHQ FOP HRQ ERDUG DV D SDUMAP HIRRG FRXUHU
7RIHWMHUWH ZRINHGZ WP RIHWDQ  YROQMHUY/ VR UHVPXH P RUHWDQ
SRXQGVRI ILMK IRRG Z W P DQ\ Rl WHVH \VKLLW EHQJ FRP SGMAG YID RXU(  &DLIR %4NH
3WRILDP



3WRIWDP ' WHARU-DP 1H $ QGHIRQ FROWOXHG R EUQI KHUH WIQWLYH HOYILRQP HQWO
VXWRLQDELDN NQRZ BIGIH DQG LP SHAFDE®IWDP  ®DGHUKLS W@ VR RXUSLRIWDP VWDP \R
KHS' )5 UHDFK ROHRI WP RWAP SDRWXO HDWY ' ) 5 Z DV IQRIHGIE® | RUMQDW VR KDYH
ZRUINHG Z WK O LEKH@! &KUMBORH DQG . DWDQWER 1Q 7KHUH IRUM R [QRHDWH IRRG
GRODARQVILRP  LMVIIGBILY GMMEXVRYY DQG ®FDADLP V OIG WH JURXQGZ RINIRURXU
PXUHQW RRG 2 SHIDARQV0 DQDIHU $QRIQD 0 HEIQD VR KDYH FRQOWOXHG VXFFHW IQ

—DP VR H AWG \R VHH D@MDW ) 5 FDQ DRKLHYH Z MK WLV IORHGIE®I JLRXS Rl SHRS®!

JXIGIQ) WH RU DQL] DARQ
5 HJ LRQDCDQG 6VIDVIA ) RRG 6XP P LW/

' )5 Z DVKRQRUHG VR SDUARLSDW LQ WH 5 HILIRQDO) RRG DQG &REDCR 6V ) RRG 6XP P LW
7KHVH HYHQW VHUYHG DV SRZ HUXCFDWOMV EUQILQ] VRIHWHULQGLYIGXDY | LRP - GLYHUH
GHP RIWDSKIEV VHARY/ DQG JHRIWDSKIHV VR FRGBPAYHD FRP EDWRRG IQVHRXUW 2 XU
SDUARLSDARQ LQ WHVH VXP P LW UHDITLLP HG RXUFRP P W HQWIR GUYIQJ SRMWYH FKDQIH

Z IWIQ WH | HT

) RRG5HFRYHU $FFRP S@QWKP HQW

' HVSIW WH XQSUHPHGHQWG FKDOIQU HV SRVHG E\ WH JREDCKHDOK FUMY DQG VXSSO
FKDIQ GIMXSVRQV ' ) 5 HP HUHG DVWH QDARQV P RWWAJ QLIFDQWQGHSHQGHQWKUEDQ DQG
SOQAEDVHG LHFRYHU QROSLRI W2 YHUWH SDVAUHH\ HDW/ Z H KDYH UHFRYHUHG DQG
GMMEXWG D WRJ JHUQJ SRXQGVRI LMK IRRG Z W SRXQGV IHRYHHG

10 DBRQH 7KHVH HIRUV KDYH P DGH DWW QULIFDQWP SDRWQ DGGLHWMQI ERW. IRRG
Z DM DQG | RRG LOWHEXUW

([ SDQGHG 5 HDFK
' )5 VUHDFK KDV H SDQGHG GLDP DWFD® QRZ P SDRWQJ RYHU IQGLYIGXDY
DQOXD® -Q ZHHWEEQKHG 1 R&RWY LRAHY 3WRIWDP V 1 &* 3V DARW

P HAR DUHD] LS FRGHV H WIQGLQJ RXUVHWBEHV R 1 1S ARGHV WIRXIKRXVW&RARUWDGR 7KLY
LHP DUNDE® SUIRJUHW KDV EHHQ P DGH SRWEGI WILRXIK WH XQZ DYHUQI GHGHDWRQ RI RXU

Wi | DQG YROQWMHY FROMWQI Rl H SHUHQPHG YHWILDQV DQG SDWIRQDW QHZ FRP HWY/
Z KR KDYH ELRXJKWUHVK SHI/SHPWYHY DQG LOYDXXDE®! VXSSRUMR RXUP DMRQ



2 W DQL] DMRQDOSXWIDLQDELAW DQG ( TXIW

$VZ H QDYLI DIMG WILRXIK WH FKDIBIQILQI \ HDW/ Rl WH SDQGHP LE Z H VXFFHWI X@
WDQMUROHG ILIRP FUMY P RGH VR [RFXMQI RQ ®QJ WP VX\ABIQDEIDN :  H GHGEDWG
LHVRXURHV VR HQUXUH DQ HT XIMBE®1 DQG GLYHUH RUDQL DMRQ P SGP HOWQJ D GLYHU/H VDM
DSSURDAK VR DOKLUQI SIDFWEHY $GGIMRQD® Z H UHDI I ILP HG RXUFRP P IWP HQWR RXU

' LYHUAW ( TXIW -QFOMRQ DQG YHBRQILQ ' (% JRDY VAYIQJ VR FUHDWA DQ HQYLLRQP HQW
WDWRWMY WH SDUARSDWRQ DQG UHSUHVHOMRQ Rl DQIQGLYIGXDY

) XVKUH 2 XVRRN

Q Z H GHYHBSHG D FRP SUHKHQWLYH VAWDWULE S@Q VHWQJI WH W H | RUIXUKMHU
JURZ W DQG P SDPNIQ XQGHUWH EDQQHU $PUWRQ VR 1 RXUMKP HQW 7KLY \MDWI LE

SOQ VRAGLHV RXULP SDPADQG SRVMRQV XV | RUIXWUH H SDQVIRQ DQG GHYHBRSP HOWQ
DQG © HH WQG RXUJ IDWXGH VR RXUVXSSRUMY DQG YROQMHLY/

9 RXQWAHU&ROQWLEXVIRQV

2 XUYRGQMH KDYH SO\ HG DQ LOGIVSHVDE®! LR®! LQ RXUVXFFHW Q DBROH WH
JHOHIRXVD GHGLEDWG RYHU KRXU/ DQG WDQVSRUMG SRXQGVRI IRRG WIRXJIK
H FDUIR EINH UHVRXH VKLW 7KHUVHOGM HTRUN @\H WRVH KL K@ KWG LQ D SHWVRQDO
WAMAP ROIDYZ H UIHPHLYHG WY VXP P HU KDYH P DGH D WL QULEDQWGLLIHIHQPH 1O WH Q/HVR
WH LOGLYIGXDY Z H VHUH

&RQFOMRQ

5H GPWQI XSRQ WH DFKIHYHP HQW FKDBIQIHV DQG JUIRZ W H SHUHQFHGE\ ' )5 GXUQJ
WH SHURG Z HVBNH JUHDASUGH 1O RXUHYROMRQ DV D SRIMQWQIP E®I DOG

IP SDPWXCRWDQ] DARQ :  HVOFHH® WDON HYHY RQH Z KR KDV VXSSRUMG RXUP MMRQ

WXVIDU : HFRUEDD LQYIW\ RX VR MRLQ XV RQ RXUFRQWOXHG MXUOH 1Q FRP EDWQJ IRRG
LOVHRXUW DQG Z RUINQJ VRZ DUGV D P RUH HT XIVBE®! VRAHW

BLOFHUHO

[ HAWMKD 6VIHH®A
7TKH 7KHP



B6LOFH LW LOFHSVIRQ LQ

' HQYHU) RRG 5 HVFXH KDV EHHQ
FRP P LWIG VR LOFUHDMLQJ DFFHW
VR KHDOK\ DQG | UHWK IRRG LQ
XQGHUHUYHG FRP P XQMHV
VIKLRXJIKRXWWKH' HQYHUDUHD 7KH
RUI DQL] DVIRQ Z DV RXQGHG RQ VK
SUHP LVH VIKDW RRG LOVHFXUW DQG
LOHTXD@W Z HUH VLI QU LFDQWAAXHY
VIKDWOQHHGHG VR EH DGGLHWHG
DQG KDV VLQFH EHHQ GHGLFDVIAG
VR HWDE@WKLQJ D P RUH MWADQG
HT XLYDE®! | RRG VA WP

' HQYHU) RRG 5 HVFXH LOQFUHDVHV
DFFHW VR KHDOK\ | UHWK |RRG LQ
XQGHUHUYHG FRP P XQMHV E\
UHVFXLQJ KLIK TXDAW SURGXFH VIKDW
Z RX@ RVKHZ LVH JR VR Z DWH DQG
UHGLDLEXVIQI WWR VKRVH LQ QHHG : H
EH@HYH HYHU. RQH GHVHUYHV DFFHW VIR
KHDOK\ |RRG DQGDUHFRP P IWHG VR
FUHDVIQJ D P RUH M\WMDQG HT XLVIDE®H
|RRG VA WP

o -OVMAIWDVIRQ RI IHHGEDFN



1 R&RWV LIRFHU 3WRIWDP 3 DU/AQHW

A —

2 QHRI RXUNH\ SLIRJIWP VIVWKH 1 R &RWA LRFHU 3WRIWDP 1 &*3 ' )5 KDVFR FUHDWAG
1& 3VIQ QHUKERWKRRGVIQ' HQYHUDQG GHRYHUHG RYHU E&VRI IRRGVWR

IDP LOHVLQ' HQYHUQHLIKERWKRRGV (DFK\ HDU ' ) 5 SWRYLGHV KHDOK\ |RRG VR

DSSLR[ LP DWHO XQGXSOFDVHG LQGLYLGXDY YDXHG DWP RIHVKDQ P LA@RQ

7KHQDP HVRI VKHVH 3LRILWDP  SDU/QHUY DUH $ FDGHP \ %4 VHHG &RAHIPIVH &DUQ]
6KDUQJ &DVD GH5RVDO&R@IH 7WDFN (DMWMGHO (1' )DP LO 6VDUL ( ) DP LO® 6VDU
1: ) WROV@OH) DLP LQJ * LHHQ9DAA 5DQFK . -33 7KH* LRZ KDXV +HDUN +DQG
&HQWAUI RU\ RXVK DQG VIKHLUI DP LOHV -JGMD $P IMDG 3MFH %UGIH $FDGHP \  3@MFH
04IGIH&RP P XQIW DWKH + HJKW &KXUFK 3LRMIFW. RUMP RUH 6SLUMRI VIKH 6XQ 6XQ
9D@ . WIKHQ 7KRP DVYHDQ 7RZ HW/ 8 LEDQ 3HDN 9LFNHW/ YR\ V  * LUV &XXE

© HWWIGHO (1' DQG: HWE RRG5H9IMRQ
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1 R&RWAHF LRFHU 3WRIWDP + LJIK@ KW

) DP LO® 6VIDU1L :

o) ) DP 1O 6VDUL :  UHVKUDHG VR VKH JLRFHU. WRUH

IRWP DWRUVKHLU1 R &RWV* LRFHU SWRIWDP 7KLY P HDQV

VKDWI DP LOHV SDUAFLSDVIQ 1O VIKH SLRILDP  FDQ RQFH DIDIO F -'i %St
VKRS |RUVKH | RRG VKH\ QHHG MVAINHVKH. Z RX@ DWD amilyorar
LHIX@UIRFHU. WRUIH 7KDONVVR' ) 5 V SDUDHUKILS Z VK MO
@RFDOJLRFHU. WRUHV VIKH SLRILDP  FDQ RI I HUYDURXV | UHVK

SURGXFH GDIU SLRGXFW DQG RWKHUKHDAK\ |RRGV

. HWE RRG5H9IMRQ

: HWE RRG 5H 9IMRQ EHFDP H DQ R! | LFLDOSDU/HU N1 TTY

Rl ' HQYHU) RRG 5 HVFXH LQ DQG Z H FRX@Q W

EHP RUH VKUGBIG VR KDYH VKHP RQ ERDUG RE: .
7KURXJIK VKLV SDUPHUKLS Z H DUH DEGI VR Z RN 2
VRIHVKHUVR SLRYLGH KHDOK\ | UHVK | RRG RSVIRQV

VR VKRVH LQ QHHG LQ VKH : HWE RRG FRP P XQIW

/KRP DV%HDQ 7/RZ H

7KRP DVY%HDQ 1 R &RWA* LRFHU. SDUADHUFRQUQXHV VR
SWRYLGH | UHH | UIHWK SLRGXFH DQG KHDOK\ | RRG VIR VIKH
FRP P XQIW HYHQ DI VUQR GRQJHUVKDUQJ D EXLEEQ]
ZIWK' )5 7KHUGHGIFDARQ VR LP SLRYLQJ DFFHW VR
QXVUMRXV | RRG | RUXQGHUMHUYHG FRP P XQIHV LQ

' HQYHULY D VWKXH VIAWIDP HQWR VKHLUFRP P LV HOWVR
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FRRN KHDOWK)\ IRE
DYDLODEOH UHVRK
WR JUDVS VDIH IRR@Z
KDQGOLQJ
SURGXFWLRQ



+RP H' HQYHU 3LWRIJLDP

'm_—

3WRIWP 2 YHWYLHZ

7KH +HDOWK\ &KRLFH YRRG %R[ SURJUDP LV D
Y5 V PLVVLRQ WR LQFUHDVH DFFHVV WR KHDC
'HQYHU UHVLGHQWY SDUWLFXODUO\ WKRVH L
FRPPXQLWLHY 7KLV SURJUDP LV WKH UHVXOV
+HDOWK\ )RRG IRU '"HQYHU .LGV DQ LQLWLDW
'"HQYHU V \RXWK KDYH DFFHVV WR KHDOWK\ IF
SURJUDP PRUH WKDQ ER[HV RI IUHVK SURC
KRXVHKROGV ZLWK \RXWK HDFK PRQWK :KDW
XQLTXH LV WKDW SDUWLFLSDQWYV ZLOO JHW V
nglHUHQW ER[ DUUDQJHPHQWY ZKLFK SURYL
EXWRQRP\ DQG IOH[LELOLW\ LQ FKRRVLQJ WK
@&DW EHVW VXLW WKHLU QHHGYV




) UMK ) RRG &RQQHFW

~Q D JURXS RI IRU
WKLQNHUV IURP WKUH

v e RUJDQL]DWLRQV FDPH
8 §i:© IURP '"HOYHU )RRG 5HYV

OEV RI SURGXFH zHUH BUFRY%EP Q *DUGHCG

XS IURP FRPPXQLYWRXQGZRUN "HQYHU V
JIDUGHOHUY QHZ LGHD WKDW ZRXO

JUHVK )RRG &RQQHFW
3 DVNHG -1 JDUGHQHU\

1 HDV\ DYHQXH WR SDUV
*DUGHQHUV FRQWUWIFEAMWHEHOLHI HIITRUYV
SURGXFH IURP WKWKWKRPKH DQVZHU ZD

JDUGHQV UHVRXQGLQJ <(6

a 7KXV )JUHVK JRRG &RQ
FUHDWHG JLYLQJ JDU
DFFHVV WR GRQDWH W
SURGXFH )UHVK )RRG
D WHFK EDVHG QRQ SLU
af oj«@ HQJDJHV JDUGHQHUV \
PLOHV E\ GRQDWH H[FHVV JDUGI

HOHFWULF ELNHR KXQJHU UHOLHI RU
LQ WKHLU DUHD

&RXULHUYV

WUDYHOHG

IR U

:0«

GHOLYHULHYV



' RQRU/S@\ D FUXFLDOLR® LQ
P DNLQJ VKLV P DMMRQ SRWE®
7KH DIH  EXVIOHWHVDQG
RUI DQL] DVIRQV VKDWFRQWLE X VI
VXUBOXVIRRGILRP  JLRFHU
WRUHV IDLP HW P DUINHW DQG
RVWHUVRXUFHVVR ' HOYHU) RRG
5HVEXH 7KHVH GRQDVIRQV
HODE®! VKH RU DQL] DVIRQ VR
UHGLMALEX VM | RRG VIR RYHU
SDUQHUMWAV LOFOXGLQJ VFKRRY
FRP P XQIW FHQWAU/ DQG

KRP HBM VKHIWU/

7KH JHOHLRVW RI ' HQYHU) RRG

5 HVEXH GRQRUY KDV D WL QU LFDQW

LP SDPARQ VIKH FRP P XQIMHV
VIKH\ VHUYH ' )5 GRQRW/
DWH 3LRGXFH $ @HUW

2 UWDQIFV $GLOHVEXP P W
6DBNV $MD 0 DUNYRQ $ SSHVIMMA
5HIL YRXTHUEDXVDIH &DLP HO
3 DUDHLY &HQWDOB DLN 6SLRXW
&IW + DUYHVW&IW 3DWN) 0

&ROD] 6SIRXW &R® 3DF ' DVD

' R] (DWW HQYHU) RRG + XE
(YROOH+4 ) RRG¥%DOQN RI VIKH
5RFNLHV ) UHWK ) RRG &RQQHFW

) UMVK 3DFN 3LRGXFH + LIK@QGV
)0 / RFDYRWH / RQIP RQW
3DFNLQJ 0 HDQV' DVDEDWH

0 HWR &DUQJ 0 DMMMSS
6SURXW 3DFLLF 2 FHDQ O DUNHW
3 DINHU7WDGHU-RHV 3LOHP HARQ
3LRGLI\ DQG 5HS@WA

7\SHV21)RRG' RQDWG
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)RRG' RORW + LIKQIKW

&HQWDGB DN 6SLRX

&3 6SIRXWLV' )5 VOUWHWMGRORU SLRYLIGIQJ D FROVMMHQW
VXSSO RI UMK DQG KHDOK\ |RRG VR RXUFRP P XQIW 1 RW
RQ® DUHWKH JHOHRXV EXWWKH DUH DAR D SGDVXUH VR

Z RINZ VK GHP ROWUDVIQJ D JHQXLOH FRP P VP HQWVR VIKHLU
FRP P XQW $V D UHVX®VFHQWDOB DN 6SURXW VHUYHV DV DQ
H FHEGBIOWP RGHORI D JURFHU. WRUH VKDWSURUW] HV

FRP P XQIW LP SDPWDQG VRFLDOUHVSRQMELADW

0 L@BU) DLP

0 L@U) DLP VKDVEHFRP HRQHRI ' HQYHU) RRG

5 HVFXH VP RWWLI QU LFDQWGRQRUE\ FRQWIEXVIQJ

| UHVK SLRGXFH VKLRXJK VIKH ) DUP HU/ 0 DUNHW O LGBIU
) DLP V' JHQHLRXV GRQDVIRQV KDYH KHBHG VR LP SLRYH
VIKH KHDOK DQG Z HEHLQJ Rl P DQ\ ' HQYHUUHMGHOW
Z KR @FN DFFHW VR QXWIMRXV | RRG

$MDO0 D

$VD 0 DUALY D WP D@EXMOQHW Q' HQYHUVKDWKDV
EHFRP HRQH Rl ViKH ELJJHWGRQRW\VR' )5 7KHLU
GRODVIRQV KDYH S@\ HG D YIYIDOLR® LQ KHSLOJ VIR
SLRYLGH | LHVK DQG KHDOK\ | RRG VR RXUFRP P XQIW
7KHUFRP P VP HQWR GRQDVIQJ GRFD@ LV DQ H FHGBIQW
H DP S®IRI KRZ P D@EXVQHWHV FDQ P DNH D ELJ

LP SDPMQ VKHLUFRP P XQMHV
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YROXQWHHUV XVHG 2XU ( ELNHV LQ

/[EV Rl )RRG 5HVFXHG 8VLQJ ( %LNHYV

'Y5 V YROXQWHHUV URGH WKH ( %LNHV IRU R
PLOHV LQ
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YRDUGRI " LHFVRW

&KDLWJ
" RXJ: RRGA
3 IRIHWMRQDO RXQWHU

91FH &KDLWJ

%41DQQD -RKQVRQ

$GP LQVADAYH $\MMEBQW2 [LIFH R

" LYHOAW ( TXIW DQG-QFOCMRQ DW 8

6HFUHVIDU,

0 D[ [P l@RQ7 0 [JH

' RARURI 3KI®VWRSK\ 3K

0 IEREIR®J\ DQG-P P XQR®J\

7 WHDVXUHU
-XTH6P W
$VSILH &RBRUDGR &( 2

) XQGUDIMQJ &RP P LWIH

+ DQQADK $EX] DIQHK

6HQIRUO DQDIHURI 6RADGP SDRADQG
7KH ([ S&RUH) XQG DWTKH 1 RUA ) DFH

* RYHUQDQFH &RP P WHH

+ HDWHU* DG

* DUBHQHUDQG ( QVILRQP HQBQMZ W
D EDANJ LRXQG LQ + HDOMFDUH

%RDUG 0 HP EHU

+ 1A YHQOHW

UXMOQHW YDRNI LIRXQG DQG 1 XWMRQ
( GXAMRQ

%RDUG 0 HP EHU
9DQQ) XWHD
&RP SRWMERBRUDGR &( 2

%RDUG 0 HP EHU
$QQD 6WDXW
BWDXV &RP P XQIEDWRQV

S&RQOHARQV &( 2
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