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,Q MM HLIKWFRP P XQMHV [LIRP  DFLRW \KH
: HWEHQADOO RXQVIDLQV FDP H VRI HIKHUVR WL Q D
&RP P XQW $JUHHP HOAZ LV 3HUBHWD 5 HVRXUFHV

$ NH FRP SROHQWRI VKH &RP P XQW $JUHHP HQW
ZDV WH FUDARQ R WH 6WEQWA $GYLVRU

&RXQFLO 6$&

7KH FRP P XQW DJ UHHP HOWFDQ EH | RXQG DW
Z Z Z MEQWDGYN\RY FRXQELOFRP

5) *4 381035

7KLY IHSRUVKLIKQIKW VKH ZRWIN R \KH 6\AEQLMA
$GYLVRU &RXQFLOLQ © H KDYH Z RINHG KDUG
VR DOGLHW WH QHHGY DQG LOMHW Rl VKH
FRP P XQWHY ZH WHSIHHQW DQG ZH DSSUHFLDM
WH RSSRUXQW VR VKDWH VRP H Rl Z KDWZ H KDYH

DFFRP SAWKHG Z IV RXUWIINHKR@SHW/
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7KH 6WEQWM $GYDRY &RXQAOLY P DGH XS Rl UHSUHVHODAYHY
DSSRIQMG DQOXD® 1LRP $GDP V &RXQW &DVFDGH &RXQAO
' RQOH® ,GDKR &RXQW 1HZ 0 HDGRZV 5L1JIQV <HW®Z 3I0H
3HBHMD 5 HVRXUAHV , GDKR DQG 3HUSHWD 5 HVRXUFHV &RLS

6$& UHSUHVHQUMIHY DUH DSSRIQMG DQOXDAD E\  WHU
FRP P XQMHV 7KH &RXQFLOP HHW P RQWQO DQG VHUYHV DV

VKH FRP P XQMHV' SUCQHSDO IRXP  TRU FRP P XQIFDWRQ
ZIMK PDQDIHP HOW Rl SHBHWD SHWXUFHY QRZ  DQG
VKURXI KRXWMKH @I H RI VIKH 6 VIEQLVM * RS 3 LRNAFW

5 HSUHVHQUDAYHY DUH VIMNHG Z MK VKH UHVSROVELOW R
ZRINQ] WWRXIK WDHG DAXHV ZIWK  3HSHWD
SHVRXUFHV SWIRYIGIQ] NH  LQRWP DARQ EDFN VR VKH
FRPP XQWHV WH WWHYH DQG RYHUHHQ  WKH
LP SGP HOMMRQ Rl VIKH &RP P XQW $J UHHP HOW

$V RMVROHG LQ WH &RPPXQW $JWHHP HOW 6$&'V
SUP DU NRE LV VR VIDNH UHDVRQDEGH \WHISV VR XQGHUMDQG
DQG LQRWP  VKHP VHOHV RQ ViKH 6VIEQIVM * RAB 3 LRMIPWE)
DWLQJ 3HSHWD 5HVRXUFHV |RU LQIRWP DARQ RQ YDURXV
HOP HOV R ViKH SWRMIFWDQG VR SWRYLGH FRP P XQIW
IHHGEDFN VR 3HBSHWD 7KH ZRW PD  LOFOXGH
IQRIPDMRQ  WKDUQ) GVFXWRQ DQG  SRWQWDO
UWVRCMRQ Rl PDMAY WHDWG VR VKH SWIRMFW E\
SDUAFLSDWQ) LQ WMH P HAQIV Rl WKH BVIEQVMA $GYLVRY
&RXQFLO
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. FITBFGINPSMEE:

7KH BWEQWM $GYMRY &RXCAOLY | RFXVHG RQ FRP P XQFDARY IDPNILQAQ) DG
WDOQVSDUHR

$V LQAYIGKDY UHSUVHOAQ) RXUUAVSHRAYH KRP HFRP P XQWHY Z HVHHN\ RXU
FRQAH.QV DQG | HHEEDAN DERXWIMH SURSRVHG P LAQJ SURWFW: H EUQ) WRWH
RSLEV VR WH WE®! Z W 3HSHMD UHSUAHBWYHY |RUGVAXMRQ DQVZ HY
DQG UMVROMRQ 7KLY KDV UHXOMG 1Q WYAHY FRP P MIRGHG WURXIK WH
SRXQAOWR DQWZ HIFUMFDOTXHWARQY DERXVWKH LP SDRAR WH P LCH RQ Z DMU
TXDDN GFDOHP SE P HOWDQG WH EURDGHU VRAR HARGRP LE HOYLURGP HOW
© H KDYH LOYWG DQG KHILG 1URP FRQUMMHQN LQ VHYHDOVHRRY LGFOQQ)
KHDOM FDUH HGXFDARQ @7 HQ RIAHP HOWDQG | LWMAVSRQGHY 2 XUSHYRQDO
REVHYDARQ R Z DMU\CP SB! WQAHY DQG FRP P MWRQQ) R LQEHSHOGHOW
Z DMUFKHP Ml DCDOMYLVDQH DP SBIR KRZ VHURXW® Z HVENH RXULRDI\R
KRS 3HSHXD 5 HVRXUAHY DFFRXQEE®!

: H FRP P IWRXUWHOHV \R WLV Z RIN DV YROQMHY ZRINQJ UASHAANK@® DQG
FRADERIDAYHD Z IW 3HSHXD RQ EHKDD R WH FRP P XQWHV DQG HOMLRGP HOW
IQZ KIFK ZH@YH : HKRSH\ RX VENH WH WP H VR UHDG WLV UHSRWADQG \KDUH\ RXU

WRXI KW DG TXHWMRQV Z W XV

7RP 5SHCKDUWBNBWEQW $GYMRY &RXQAORKDIU
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7KH FRXQFLOKDV KH@E P RQKQO P HAMQIV |HDXUQI LQ

GHSW SUHVHQIDARQV [LRP 3HBHWD 5HVRXUFHV' \WMIFKQLFDO
H SHW WKLWG SDUV VXENHFW P DMAU H SHIW  LQGHSHQGHQW
FROXQDQW DQG FRP P XQW HOWAHV — 3UAVHOIDARQV DWH
GHMLIQHG VR EXLAB DZ DUIHQHW DQG SLRYLGH RSSRUMXQUAHY | RU
6$& P HP EHWY VR KHDU Gl I HHQWSHWSHPAYHY HQIDIH Z LWiK

H SHWV DQG DW TXHWIRQV RQ LP SRWBQWRSLFY

,Q 6$& UHFHLYHG SUIHVHQUIDARQV WH) DUGELQJ

e SHVXQV Rl VIKH 6XSSGP HQIO' WDIW( QYLLRQP HQVIDO
,P SDPWGVIVWP HOWSXEQF FRP P HOASHURG

e ' HSDUP HOARI ' HHQWH I XQAQ

e 3HSHWD 5HVRXUFHV VDIHW SLRVRFROYY

e (FRQRP LF P SDFW

e UG SDW 7DLQQIV 6VRUIDIH ) DFLOW HYDOXDARQ

e : RN RSSRUXQWMHV ZIMK ,LRQ : RPDQ RQ HDD®
FODOXS DPURQV

e 7UDQUSRUMMRQ XSGDW

e & DQGH RYHU/LHZ

e $LUTXDAW SHWP MXSCDM

0 HPEHW Rl 6$& ZRWN KDUG VR EH Z HADHGXFDWG RQ
WH BWEQW *R@ 3WRWFW VR VKH FDQ DQVZHU
FRPPXQW PHPEHY' TXHWMRQV DOG SWRDPAVHO
DGGUHW UHJ LRQDOGQHHGY VKDWP D\ DUVH EHFDX\VH Rl \ViKH
SIRWFW 6LOFH W IRPPDARQ 6$& P HPEHW KDYH
UHFHYHG PRIH WKDQ  SUIHVHQEMRQV RQ VIKH SLRMFW

HQYLLRQP HQADQG HFRQRP \

-/"0"+1 1& +0
0& " = <D:
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,Q 6$& HQIDIHG 5HFRQ , QULIKWH LRXS VR FRQGXPWD \WXG
RQ WH HFRQRP LF P SDFW Rl WKH 6VIEQWM * RGBS 3URMHFW 7KLV

LQIRWP DARQ Z LG EH YVBOLQ KHBLQI FRP P XQMHY XQGHUMIQG
DQG SUHSDUH | RUZ KDA@HV DKHDG

S5HFRQ ,QWIKW* LRXS LV &G E\ 7IPRWM\ 1DGHDX 3K'  DQ
LOGHSHQGHQW UIHMVHDUFK. HFRQRP LMW ' U 1 DGUHDX KDV SWRYLGHG
HFRQRP LF FRQUXQAQ) VHUYLFHV VR P XQUFLSDAMHY EXVLOHWHV
XQLYHUMMHY DQG QRQ SWRILW RUDQ] DWRQV IRU D® RW VE R
GHFDGHV : KL KH Z RNV Z LMK FQHQW DFLRW VKH FRXQM  KH

KDV GRQH H WAQWLYH Z RIN LQ , GDKR

"'U 1DAHDXV WXGEHY XA H WH P RW XS VR GDW CDVD DQG

IRFXV RQ ,P SDPWDQG &RQMEXVRQ DODAVHV + LV IHSRUNRQ VKH
6WEQM * RAB 3 IRMIPWZ LGDEH UHBDVHG LQ HDLO
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JRARZLQ) WKH 8 6 ) RUAMW 6HWLFHV FRP P HQW SHURG RQ VKH
6XSSEP HQDO' DI W( QYLLRQP HQVIDO , P SDFW6EVIDMP HOW 6$& QRWFHG
WP LODU WHP HV LQ WML |LIRP VRP H GRFDOWINHKRAEHWY ,Q RUEHU VR
EHWHMU XQGHUMDQG WKH LDWXHVY VKDW ZHH WDMVHG DQG SURDPYHO
LlGHQW\ ZDV ViKH FRX@S EH DGALHWHG 6$& GHRLGHG VR LQYLVM YLVIDO

FRP P XQW RU DQ] DARQV VR FRP H SIHVHOWR VIKH FRXQFLO

3IHVHOMRQY ZHH FHOMUHG DIRXQG NH VRSV DQG LOFOXGHG
P XQMS® WINHKRGEHY Z KR GIVEXWHG VKHLU VHULFH DUHDV  FXULHQW
FKD@HQIHV DQG DQ.  FROFHWV GLHAV® HIDWAG VR ViKH 6VIEQ\M * Ra5B
3LRMFW 6$& IRXQG WHWH GVFXWIRQV VR EH SURGXPWYH DQG Z LD
FROWOXH LOYIMQI RVHU UHI LRQDOWIDNHKRGEHLY VR SURYLGH LOSXW

e ),5( ' (3$570 (176 7KHILHFKHVIWRP ' RQOH® &DVFDGH DQG
0 F&DA FDP H VR GLVFXW VIKH | XWUH QHHGV R 9D\ &RXQW ) LLH
" HSDUR HQV

o /28&%/ /$: (1)25&0(17 $ /DZ (QRUFHP HQW' LVEXWIRQ
LOFOXGHG VIKH $GDP V &RXQW 6KHUWI I ,GDKR &RXQW 6KHW I ,GDKR
6VIDM 3RQFH 0 F&DAD3RAFH DQG VKH 9DABA &RXQW 6KHW |

o /28&%/ 6&+22/6 BXSHUQMQGHQAWV DQG SUQFLSDY ILRP DFLRW KH
LHILRQ FDP H VR GIVFXW VKH LP SDFWVKH SURMIFWFRXGE KDYH RQ
QRFDOVFKRRQY

o 5(*21%/ +($/7+&$5( 6W/XNHV 0 F&DADDQG &DVFDGH 0 HALFDO
&HOWAU SUHVHOWAG RQ UHJ LRQDOKHDOMFDUH

0/ (0 ( 803,

7R NHHS WH FRP P XQW LQIRWP HG DERXW \KH LOMFDFIHV R WKH
BWEQVA * RGG 3WRMFW 6$& KDV GHYHIRSHG D IWHTXHQ® DWNHG
TXHWIRQV GRFXP HQW 7KH TXHWIRQV LQ VKH GRFXP HQWFRP H GLLHRV®
IlRP 6$& HSUHVHQDAYHY DQG PHPEHW R ViKH FRP P XQW 7KH
GRFXP HQAMY XSGDWG LHI X@UWD DV QHZ TXHWARQV DLH DVNHG

<RX FDQ YIHZ WKH) $4 KHH
KWBY  \MEQWDGYIVRY FRXQFLOFRP  6$& ) $4
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7KLV Z DV 6$&"V WKLLG \ HDU LP SBP HOWQJ ViKH , QGHSHQGHOW: DU
0 ROWVRUQJ 3LRIWP VR EUQI P RUH WDQUSDLHQOR. VR Z DVIAU VAL

VXURXQGELQI ViKH 6VAEQIVK * RS 3 RMIFW 7KH 8 QLYHUW Rl ,GDKRV
JGDKR : DVIU'5 HVRXUFHV 5 HVHDUFK , QWA FROAQXHV VR FRQGXFW
WKH LOGHSHOGHOWP RQWVRUQI DQG LHSRUAQI $ 6$& UHSUHVHQUVAH

SHURQD® Z WQHWHG VDP SG1 FRAHPRQ

* IRXQG DQG VXUDFH Z DVWAJ VDP SV Z HH FRMHAMG |LIRP QLOH
Gl THHOMDP S@QJ MWKV SKXV VZ R TXDAW FRQAROMWAV DQG VSQW
ERVE HHQ 3HWBHWD 5HWRXUFHV DQG WH ,GDKR : DWAU 5 HVRXUFHV

5 HVHDUFK , QWA | RUDQDQO WV

7KH WHWXQV R WKH ,QGHSHQGHQW : DWAU 0 RQVRUQJ 3LRIWDP
FROAQXH VR \KRZ FROWMWQW Z DWAU TXDOW GDVD HSRUMG E\

SHBHXD S5HWRXUFHV DQG VKH ,CGDKR @ DVWAJ 5 HVRXUFHV 5 HVHDURK
, QMIXW 7KH GDVID DQDAO]HG E\ VLR GUITHHQN @EV WKRZV D

WARQ LOMWMUDERDRRY DIWHHP HQW IRU ERWK  VXUDFH DQG
J UIRXQGEZ DU LHVXAV

<RX FDQ WHH ViKH GHVILOMG HWXQV 1Q $SSHQE][ $ DQG WKH
6$& Z HEVWM
KWBY \MEQWDGYL\VRY FRXQFLOFRP 7 DVidU P RQVRUQ]

.

610, #ar! - Ty
4°1') * , +8&, /&$
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7KH 6MEQWA $GYDRU &RXQFLOV : RINRUFH : RINQJ  * LRXS
FROAOXHV VR VHHN LQRIPDMRQ IWRP  LQGLYLGXDY SRMQADAD
LOMHWMG 1Q ZRINQJ RQ WKH 6MIEEQWM * RGBS 3WRMIFW VR EHWHAU
XQGHUABQG | XWUH Z RUN RUFH QHHGV DQG LP SDFW

7R JDWHU | HHGEDFN 6$& MXQFKHG DQ RQ@OH Z RINRUFH WXUH 1O
DQG LWUHP DLQV DRPYH VRGD.  $WWKLY SRIQW P RUH WKDQ
SHRSGH KDYH SDUAFLSDWAG LQ WH WXUYH\  KDD Rl ViKHP , GDKRDQV
7KH UHVSRQVHV DUH FROVWMMQWZ LViK DQ HFRORP LF WG\ ViKH 6VLEQLM
* RGB 3 URMIPW FRQGXPMG LQ DQG WKRZ DERXW R ViKH
VXU/H  UHVSRQGHQW LOGLFDWG MH. Z RXGE P RYH VR VKH UHJLRQ RYHU

WP H VR Z RIN RQ ViKH 6VIEQVM * RGE 3 URNAFW

JQRPPDARQ ILRP VKH WXG FDQ KH® LQRWP FRP P XQMHV Rl

ZRINRUFH QHHGV LOFXGQ) KRXMQI  WDQVSRUMMRQ  VFKRRO
FDSDFLW WDLQLQ) DQG RKHU SRWIQADOLP SDFW

<RX FDQ SDUAFLSDVM LQ VKH VXUYH KHUH
KW8  \WMEQWDGYLVRY FRXQFLOFRP  VIDNH WKH VXUYH\
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7KH 6VIEQWM $GYLVRY  &RXQFLOZ LG FROAOXH P HHAMQJ P ROMO LQ
SHUWRQ RURQAOH 7KH FRP P XQIW LV D& D\ V LQYLVMG VR REVHUYH DQ\
Rl 6$&"V UHIX@UP HAWQIV

$V WMH 6VIEQWM * RGBS 3URMHFW FROAQXHV VR P RYH WKIRXJK VKH
SHP WA SLRFHW VIKH 6VIEQIVKA $GYIVRY &RXQFLOZ LADGLYH GHHSHU
LOR UHILRQDO DWXHV VKDW LHTXULH FRADERWDARQ [WRP P XQOAS®H
SDUQHY VXFK DV LP SDFW VR VFKRRQYY FRP P XQW LQI IDWAKPMH

SXEQF VDIHW UHFUHDRQ DQG WDQVSRUIMRQ

© KLOH 3HSHWD KDV DQHDG  LOVDWG GLLHPWFRP P XQLFDRQ Z VK

FRP P XQW GDGHY RQ P DQ. VRSLFV 6$& Z LGDSM\ DQ LOFHDMQI O

LP SRWDQMRG! Rl VKDUQJ LOIRWP DAWRQ DQG P DNLQJ VXUH WKH WIKW
SHRSGH DWH ELRXJKWVR VKH VDEGH DV WMH SLRMFWP RYHV VRZ DG
GHYHWRSP HQW

0 HPEHW Rl VKH 6EQW $GYIVRU &RXQFLO Z LAD FROAQXH VR DWN
TXHWMRQV DGG VR RQQOH GRFXP HQW SWRYLGH IHHGEDFN \R DQG
ILRP VIKHLU FRP P XQMHV DQG UHFHLYH SUHVHQVIDMARQV RQ VKH SURMFW
DQG LW LP SDFW RQ WWH WHILRQ

0 RWH LQIRWP DAWRQ RQ VKH 6IEQWM $GYIVRY  &RXQFLOFDQ EH IRXQG
KHH ZZZ \MEQWDGYL\VRY FRXQFLOFRP

‘_. d-"t . " ..*"
»

@
.!'.}_" ! 's._‘ J .
TN ) R

" -
&
L AL -

. L ——

- ), -
——— 'h'_..---—"‘- - ‘--—-ﬁ

e
el

-

T

-

e —
E w . i o
-~ - | W s =






67,%,7( $' 9,625< &281&,/ -$18%$5<

17(5/$9%25$725< &0 3$5,621
)25 : $7(5021,725,1*

67,94,7( *2/' 352-(&7 6,7( 6800(5
6$&6,1' (3(1' (17: $7(5021,725,1* 352*580 81,9(56,7<2) ,' $+2'6, $+2 : $7(5

5(6285&(6 5( 6($5&+ ,167,787( 6),1' ,1*68203%$5,1* : $7(5 6$0 3/ ( 5(3257,1*

685)$&( : $7(5 680 0 $5<

$FAHSWEM

*5281' : $7(5 6800 $5<

$ FAHSWEDA

) *85(  7+( 3(5& 17$* ( 2) $&&(37$% (
$1' )/ $** (" ' $7$)520 7+( 820 %1("
6$03/,1* (9(176' 85,1*




67,%,7( $' 9,625< &2818&,/ -$18%5<

SHXOVR 6$&V QESHEHON DMU0 RQWUQ) 3WRILEP

7KLV LQRIWSKIE SUMHONV WH UAXAV IURP  DQ LOMUDMERDRY FRP SDUIMVRQ
EHE HHQ VI R DQDOWE @ERDRUHY 69/ $QDOWDO,F R . HIRIJ KR
Z KIFK Z DV FRP P MWIRQHG B\ 3HSHMD SHVRXUAHV DQG $QDMN/ CEV ,(F R
0RFARZ ,@KR ZKIEK ZDV FRP P DMMRQHG LQEBHGO® B\ WH 6WEQWM
$GMRY &RXGAO 7KH WR @BV SHIRPHG LOGSHIGON WMV R

FRAOADARYY R ZDMJ TXDONV DQDOWN HBPHON DQG FKHP LFDO
FRP SRXQGV 1URP \[CP SGV FRIPAMG DAWWH BWEQWM * RTGS 3URWAMWWM 1O

0 HNRGR®RI\ 7ZR @D &RQY ZDMJ FRIBAARY HYHOWV RAFXWHG 1O

&KHP LFDODQDOMY Z DV FRQGXAMG RQ Z DMUMDP SBVVEND IURP — ALIHUHOW

GFDARQY Z IMIQ WH P LCH VW ( DRK \DP S® IURP HDFK. GRFDARQ Z DV \S@W

ZIW RQH \XE \CP S® DQDOJHG B\ 69/ DQG WH RMHJ B\ $CDMN 7KH

DQDOMY P HDWUHG WH FRGFHOADARQR GLITHHQADGDOWY | RUD VREOR
DCDOW VW FRP ELQDARQY SHMP ST HYHQW

SHXOV 7KHH Z DV WARQ) [OMMERDAY DI UHP HOMQ ERWK \KUDFH DQG
JURXQEZ DMU UNXAV EHE HHQ 69/ DG $QDMN @ERDRUHV 7KHH ZDV QR
FROMMOAVWM \SHALLE RUDQDOW QLT HIHRHY EHE HHQ @ERDRUHY

) RUP RUH QI RUP DARQ SGDVHFRQERN U 71P R\ / LQNDVEONY XIDKRHGX

§ "‘ Perpetua I
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