35(66 3$&.



$'/(5 6SD 5SHVRUW '2/20

( VFDSH IOR WH KHDG\ KHUUKW RI WH ' RGP MV 1Q 1 RUKHWD "WO Z KHWH WH FUVS P RXQWIQ DI
Z 1OMNH \ RX RQ D VRXOXORXUH

DI WRRP V WH H SDOMYH 1LYH WRUS' /(5 6SD5HVVRUN 2 /20 "7 CHV Z IWIQ WH &XWK YD@A RI
900" DUGHQD 6XMZE®! |IRUD@WH IDP 1O® WH UIHVRUMY IQVSILHG E\ IW VXURXQGIQIV DQG RITHW/ DG

H WDRUWEIQDY RSSRUMXQIW VR ERW DGYHQW(UH DQG XQZ 1QG 1Q QDWIH Z KIBI GMVFRYHUQ) WH $GLO-
WDGIMRQV Rl 6RXWK 7\ LROZ KDWIYHUWH VHDVRQ

6®Z GRZQ FRP SGMA® DQG HP ELDFH D P RUH KROME KRIGD.  Z WK WH UHVRUAY XQTXH Z HADHWA
FHQAH ZKIFK RITHY/ D KDYHQ Rl RXVBRRUSRRY Z KILBRRY VDOV LRWRHY DQG VDXQDV ( [ SHUHQR-
SXUI\ LQJ DQG Z HEEH.QJ WHDW HQW DV Z H@DV JRXUP HWDQG QXWMRXY FXIMOH DQG GDI® DRV
IRUHYHU | VM@HW BIYHO

$' /(5 6SD5HVRUN 2/20 7" IV WH P RAMKMRUE SLRSHUV RI WH $' / (5 JURXS DQG FROWQXHV W
EH PDQDUHG E\ WH VHYHOW JHQHIDMRQ Rl WH 6DQRQHU IDPI® ZKR UHMGH 1Q WH QHDLE\
SHGHWMDQIVHG $GLOH YIADIH RI 2 UAVHL WHP LQJ Z I SDWMOFRBXUHG KRXVHV DQG FKDBW

7KLY HQFKDQWQJ P RXQULQ LHVRUAKDV EHHQ D Z HONHSVWHFUAW RU GVFHLQIQD "VBADQ KRAGD\ P DNHU
IRU GHFDGHV EXWIY QRZ UHFHIYIQJ WH @P HDJKWILRP  IXUKHU DIH@ (DM VR UHDFK WWHUH DUH LDk
FRQOHAMRQV ILRP 0 IDQ 9HQIFH DQG 0 XQIFK ZKIBI "QQVELXFN DQG 9HIRQD DIH WH QHDUHW
IQWLQDAWRQDCDILBRUN B/ WDQ D VE R KRXUV GUYH DZ D\



LR SUFKLWHFWXU

6WS QR WH $' /(5 6SD5HVRUN 2/20 "7” DQG \ RX@EH VZ DWHG 1Q WDGMRQ WKDWGDWAV EDFN RYH!

\ HDW/ DQG KDV D TXIQMAHMDO7\ LRBIDQ VSIUW’Q DQ DUHD RI RXWAMBQGIQ] QDVKLDOEHDXW WK
UHVRUAZ DV RQFH D VP DOMYHLD JXHVAKRXVH SXUFKDVHG E\ -RVHI $QWRQ 6 DQRQHULQ

2YHUMP H $' /(5 6SD 5HVRUV 2/2 0 "7” KDV EHHQ H WIQGHG IQR DQ [P SUHWIYH UHVRUMOQNHG E\
IRUHAVWWYLIHZ V DQG Z KHUH WH DUFKIWIPMUH EHDXWX@ LOWI DWWV Z WKIQ W $GIOH VHWQI  ( WLDD@
LOVSILHG E\ WH Z LG QDWUH Rl WH ' RGP MW 0 RXQWIQV \ RX @ LQG Z RRG SDQHMIG Z D@ RDN |RRUY
DQG GDIN GDWHU IQMURY/ ZIW ZIQGRZV WDW SHUHA® IWDP H WH WXQQIQJ YIHZV RI 0 RXQ
6DWROQIR DQG WH 6H@D 2 XWCGH \RX@EH GUZQ IQ E\ WH VSDFARXV \WMUDFHV DQG SRROIGH
UHD[ DAWRQ DUHDV Z KHUH\ RX FDQ GUHDP DZ D\ WWH GD\

"QWMURU HBP HOW EGIQG FOWIE DQG FROWP SRIDU GHVLIQ QRWV DQG LOFGGH H H FDWKIQJ P RGHU.
IWHS@FHV DQG RYHW] HG KIGH FRYHUHG DUP FKDIWY RSX®GIQWFKDQGHIHY DQG Z DAY DGRUHG Z

RUJ LODCDUAZ RUNV

$@WH P DIMUDY DUH FDUHIX@ FROVGHUHG ) RUH DP S®! 1Q WH QHZ ® DGGHG / DNHVIGH 6DXQ
DUHD \ RX @ LQG QDVXDO GFDCP DWMUDY WDWKDYH EHHQ XVHG VR FDG DQG Z DMH VDXQD DX
WDP RRP V LOFO(GIQ] QDWYH VSUXFH ZRRG ) GILHV WRQHV [LRP WWH 8 SSHU ( LVDFN 9 DaBA
DQG WUH SIV«H D FRP SGM® QDWUDCFUXVKHG FO\

7KH DIWIQUWRQ VR GHWRIOLY |@Z GIW SDUAEXOUWD Z IW WH FDUH VIINHQ 1Q WH VZ HHSIQJ SUYDW
JDUGHQV E\ SOQWMJ QDWYH VSHFIHV RI ELFK ZI@RZ DG OUFK WHHV VXULRXQGIQJ WKH SRRE
DQG WULDFHV



r oXVWDLQDELOL\

$' /(5 6SD 5HVRUV  /RGIHV HP ELDFHG VXWBIQDEION ®QJ EHIRWH IWEHFDP H | DVKIRQDE®!
FKRRVQJ VR KDQG SIFN H FHSWRQDO ®FDARQV ZKHWH JXHW FDQ HOWR WH O XU Rl QDWWH
7RSSHG RII Z WK D | lWMFOW VHUYIEH DQG Z HBRP LQJ IQIRWP DODVWP? RVSKHUH WH RXVBRRU/ LV DA D\ \
FHOELDWG

7KH 6DQRQHU IDP L® DUH FRP P IWMG VR EHIQJ DPAYH FRQMEXVRUY/ VR WH UHIIRQ HQVXUQJ WD
QDWUHY WHDVXUHV DIH DZD\V SIRWMPMG DQG WKDWHYHU WIQJ IV HFR®RILFD®  VXWRIQDE®! DX
KDUP RQIRXV ILRP WH FRQWAXPWRQ P DWIUD® DQG P HWRGV VR WKH HQHUI\ DQG IRRG VRXUAQJ

7TKH$' /(5 JIRXSVQHZ $' /(5 |RU3MQHMQMDWYH DIP V VR VKUWD@GHAMRQ P DNQJ SURFHWH\
VRZ DUEV DGRSWQJ VXWBIQDE®! SLDPWFHY WILRXIKRXW $V SDUVRI WKLY FRP P W2 HQW $' / (5 6SL
5HVRUV DQG / RGIHV DIH ZRINQJ VR REVBIQ WH GIDGIQI HQYLLRQP HQWO( DUMFKHFN FHUMLEDWRQ
IRGRZ QI WH WQGDUGV DQG FUMUD RI WH * 67& * REDCBXWBIQDE®! 7TRXUVP  &RXQFLO



$' /(5 IRU3/$1(7

$VSDUARI WH$' /(5 IRU3/$1 (7 DRARQSDQ $' /(5 6SD5SHVRUN 2/20 "7 IV VNQI GILHR
VWSV VR DFKLHYH ( DUM&KHFN &HUMIFDWRQ LOFXGIQJ

5HVSRQVLE®! 5 HVRXUFHV ~ &RQVFIRXV XVH Rl UAVRXUFHV P L1QIP IMQJ Z DWM DQG FRIPWQ]
WDIQZ DMU IRU IULIDARQ (P ELDAQU FILFX@U HFRORP\ DQG VXWRIQDE®!  DOMUDDWYHV
VZ WRKIQU VR UH LADE® JOW ERWBN DQG DGRSWQJ SDSHUIUHH FRP P XQIEDWRQV

| RFDO6XSSQ &KDLQV 7KH $' /(5 IRRG SKIRVRSK\ |IRFXVHV RQ VKRUMRFDOVXSSO® FKDIQV
VXMRIODE®! DQG VHDVRQDOSWRGXFH SHVRUV RITHU D VHDVRQDOFRQFHSW XWIMQJ  KHUMJ -
YHIHWREG®V ILRP ®RFDOVXSSTHW

6RFLDO5 HVSRQVIELOW  $' /(5 DIP V VR SLRP RW Z RN @H EDDQFH DQG VXSSRUMW AR |
Z W F@ FKHV DQG WDIQIQJ SLRILDP V

) RUVKH ( QYLLRQP HOW $' /(5 6SD5HVRUN 2/2 0 "7” VSRQVRW/ WH FUHDARQ Rl |RRVBDW
DQG VXSSRUN ®RFDORUAV DXWRUMHV 1Q 6RXWK 7\ LRO

YRU3HRS® $' /(5 KDV D FRP P IW HQWR FXOXUDO VRFDO DQG RXWHDFK SLRMIFW 6 XFK D\
VXSSRUAMYJ / RAD 6KHOMUHG : RUNKRS 1Q 6RXW 7\ LIROWR SIRYIGH HP SR\ P HOADQG VXSSRU
VR SHRSGI Z IW GMVDELIDAHV

) RU&XQAXWH  $PAYHO SIHVHWQI ®RFDOZ IMGRP VXK DV VXSSRUMY GRFDOQMUDY KHUMRI H
DQG RU DQMQJ FXOXWDCHYHQW

JRULDWUWH $@8' /(5 UHVRUN XVH HFR IUHQGO® FHUAIHG FBDQQI SURGXFW DQG DYRIG DX
FKHP LEDO 1Q WHLUJ DUGHQV DQG J UHHQ DUHDV



/IRFDO +HULWDJH

$' /(5 6SD5SHVRUN 2/20 7" @V 1Q WH JUHHQ KHDUARI 9DO* DUBHQD 1Q WH ' R&P WAV D 81 ( 6&2
. RUB +HUMMIH MW DQG FRQMGHIHG RQH Rl WH ZRUBYV P RW EHDXWXO P RXQWIQ WDQIHV
2 YHURRNQJ WHVH SHDNV WH UHVRUAMW 1Q SUYDWM JDUGHQV 1Q WH $GIQH IAIH RI 2 UAHL $WDX
DOMMGH RI P HWHV DERYH VHD GIYHOWH DLULY GHDI KWX@ FRRODQG FUVS : WK WHIUOOWK JUHHC
OQGVFDSHY RQH SDUAEX@UD 1DP RXV JURXS Rl SHDNV NQRZ Q DV WH * HMBIU DUH FRQUGHHG Wt
P RWFHBEUDWG SDORWDP LF SKRR VSRWRI WH ' R&P WV DQG LV IHDFKDE®I E\ FDE®! FDULQ RQO

P LOXWV

) LIRP WY WDQT XIOVDQRMDY  RFDWG 1Q WWKH KHDUAFKDULP 1QJ 2 UAVHL D IRUP HUWDGIQJ FHQWH Z W T
| DVFLODWQJ KHUMBIH DQG DQ R@\ Z RUT\ DUFKIWIRMIUH RI SDWMOKXHG EXITHQIV DQG |&Z HU DGRUDHC
EDBRQHV : KI® WH VI H KDV RUDQED® JWRZ Q 1Q M} H DQG QRZ ERDW D @HO SHGHMDQIVHC
FHQWH Z KHUH \ RX @I QG ERXWI XHV DQG WNL IHQBOVKRSY WHUHV WD WP HBW DSSHDO WDGIMRQD
FRWXP HV DUH VADZ RW) IRUIR®! P XVIF DQG GDQFLQJ HYHQW DQG RQ FHREWDRU GD\V % HYHQQU
2 UWHL ERDW D Z HBRP 1QJ DW? RVSKHUH Z IWIQ IW VP DWMAUQJ RI GRFDOEDLY DQG WDWRUH  $ UAYDQ\
FROWQXH WH @RFDOFWDIWRI Z RRGFDUNQI  ZKIFK GDMV EDFN VR WH W FHOWU DQG Z RX@ RQFF
KDYH EHHQ D Z D\ VR KH® | DUP HU/ HDUQ H WD IQFRP H GXUQJ WH ®QJ Z IQMUQUIKW 1 RZ DGD\V \ RX
11QG D SGMCRWD RI IQMFDWM Z RRGHQ GR@' &KUMR DV FUEV DQG ILIXUQHYV DRQJ Z VK VDFUDODUAMD)
DGRUQV WKH DY DQG | DFDGHV Rl WH UHILRQV FKXUFKHV

6KRX@ \ RX Z WK VR KMMWH VBRSHV 1Q WH Z IOWIU P ROMY RUJR KINQJ 1Q WH VSUQJ VXP P HU DQC
DXWP Q WHQ \ RXH SHUHA®D MWXDWIG VR GR VR DV WH UIHVRUMY QHDU VR 6H@MIIRQGD ROH R W
ZRUGYV EHVWWNQRZ Q WL LRXWV ZKIFK LV @NHG E\ D P RGHUWQ DQG HBIFWME SRZ HIHG XQGHUW UIRXQC
HVDOMRU



&SRPIRUWDEOH $FFRPPF

8 QHDUM \ RXU SHUHPWP RXQWIQ KIGHDZ D\ "QVSILHG E\ WH $GIOHV DD  JXHWIRRP V Z IWKIC
$' /(5 6SD5HVRUN 2/2 0 "7” RITHUD VRRWIQJ VSDFH Z I WHIUMDGIMRQDO, HWP RGHUD GHFRU

7KHWHV D WDQJH Rl DFFRP P RGDARQ VR VXIWDOQHHGY LOFOXGIQI VXSHURUMQI®! DQG GRXE®! LRRP V
Z KIFK ERDWZ LIQGRZ V DQG SDQRLDP LF EDBRQHV WIDWD@RZ \ RX HQR\ YIHZ VRl WH P RXQUIQ SHD\WV

6XP P HU Z LlWWHH VKH FRP SGMRQ RI VKH LHVRUW QHZ @ WHQRYDWG LRRP V | HDVXU.QJ
H®J DQW FRQWAP SRWDU  LOVHURW VAIHN P RGHUWQ | XUQLWKLQJIV DQG VXWIDLQDE® P DVAUDY

7R WKXO FKHUWK WH P RXQWIQ YIHZ V DQG HQWR\ D KRP H ILRP  KRP H H SHUHOQFH FKRRVH D VSDFIRX\
MQRU VXIW ZKI®I WH IDP 1O VXIW FDQ DFFRP P RGDWM XS W ILYH JXHW (YHU WRRP LV DP SC
HTXISSHG Z W FRP S@P HQWU : )" DQG Z LHG "QWALHW GLIIMO79 ZIW [UHH P RYIH FKDQOHY WD
P DNQJ IDAOAHYV DV Z HGDV D P IQEDU HWHOMWDORIGMWIHY DQG D GHGFDWG LIRRP VHUMFH

$VWBQEDUG \ RXUX[ XURXV WA RITHU/ P DQ\  LOFOMYH Z HEBHIQJ H SHUHQFHV IOFXGIQJ DQ DUD\ Rl
VSD SDFNDJHV VXFK DV DFFHW WR WH $* 8$1$ : DIMU: RUG DQG ) MpHW @ RUG D JXIGHG VSRUA

DRAYW SWRILDP P HV IQFOGIQJ GDIO® KINQJ EINQI WAL JXIGIQ] VORZWKRHQI KINQI DQG 1 RUGKE
ZDOIQJ "WDOR IQFOGHV D YMBON EUHDN DWW DIVALDRRQ WD DQG D IRXU RU ILYH FRXUH ¢ @ FDUN

GIQOHURUWHP DVME HYHQIQJ EXITHW

5RRP 5DWAV ) RP SHUSHURQ SHUQUKW KDO ERDUG LQ D 6 XSHURUS RRP



6SD DQG :HOOEHLQJ

( QMULQR D FRP SGMA RDVY Rl FDB®  7KH \SD LV WH DEVROW VRXORI $' / (5 6SD 5HVRUN 2/20 "7”
"W SI2 FH GH UMARQFH LV W VIXDUHP HWHV $* 8$1$ : DWMU: RUB FRP SUMQJ VHYHWDAQGRRL
DQG RXVEBRRU KHDWMG DQG XQKHDMG VZIP P IQ) SRR® D VDWVJIRWR \VDXQDV 7XUINVK EDWV T
Z KIUSRRQZ W D FU WS\ LDP IG DQG SGIQW Rl UHD{ DWRQ VSDFH WDW/ | RRGHG Z I QDWLDODI KW

6SOWK LQR D ZDP VDOZ DWU ONH WKDWMMP XOWAV \ RXU ALFXOMRQ  UHMYHQDW LQ WH FHGDU VDX QL
Z KHUH\ RX FDQ ELHDWH 1Q WH VHUHQIW RI QDVWUH Z WK YIHZ VRI WH' R&P WAV RUEUHDWH HDV 1O WK
|GZHUVWDP EDW VHWIQ D LRFN JLRWR <RX WH VSRIBIG IRUFKRIFH $ P RUH UIHFHQWDGGIMRQ LV W
/ DNHMGH 6DXQD VWDWAG WJKWE\ WH ONH Z KIFK RITHYY DQ RUDQIE KD\ VDXQD Z KHUH WH VFHOWRI
GUHG JIDWHV KHSV \MP XOW \ RXUP HMBERQP  <RX @DOR 11QG D EWDQG QHZ UHD{ DMRQ DUHD Z KIEK
RITHW/ HYHQ P RWH VSDFH IRU\RX \R XQZ IQG Z KHWHU\ RX H 1Q WH LOYIMQJ SDYLIRQ Z W JRUHRX\
YIHZV Rl WH 6DWRQIR RUIQ RQH RI WH FRA OUFK VFHQWG UHD[ DMRQ EXQNV : IMKIQ DQ LOOH
FRXUNDLG LV DQ IQYMQI ILHS@FH Z KIB! D @QGVFDSHG ZDOZ D' BIDGV \ RX GILHAD LOWR WH JDUGHC
DQG VR WH @NHMGH VDXQD DUHD

7KHUH DUH SGIQW Rl VSD WHWDSLHY VR IQGXOH 1Q WDWXWIVH QDWIHY Z IMGRP VXK DV $GIOH EDW
Z W ®FDOKD\ DQG SIOQH QHHGBN HWHQUWDORIY RI 1IUWHH WRQH SIQH P RXQUQ SIOH DQG MQISHU
DQG WDVXCFD. EDWY 0 DQ\ Rl WH WHDP HQW DOR XVH WH UHVRUA RZ Q QDWWLDOVNQFDUH SLRGXFW

$ P RUH XQXVXDOUVXDODWS' /(5 6SD SHVRUWV 2/20 77" IV WH $XIIXW D VDXQD  UVXDOWDWDMA
DIRXQG P LOXWAV Z IMK KDQG SIFNHG HWHQUDCRLY DQG P XVIE



$'/(5 6SD 5HVRUW %$/$

) RUD P RUH FRP SUHKHQWLYH KHDOK. H[ SHUHQFH \ RX FDQ KHDG VR WH QHIKERXUQJ $' /(5 6SD5HVRU
%/ $1 &( ZKIFK IQFOXGHV P HGIFDOWHDW? HQW IRUHYHY VHDVRQ VXFK DV GHVR[  Z HIKW®RW DQC
QXWIMRQ VWMHW P DQDIHP HQW SUHYHQWRQ DQG GIDIQRWY DQG DHWKHWE P HGIFIQH 7KHWHV DOR [
QHZ WHVSILDRU WHWDS\ WDWKHSV SLRP RWM VWHW P DQDIHP HOWDQG Z HIKWERW DQG D UHDJ LQJ
ZRP HQ V RQ® DUHD 1LDIWDQFHG E\ WH DLRP D RI GHIFDW LRVH

7KH SIRIHWIRQDOO (' WDP RIIHU DQ H WIQUYH DQG H SHUWSWRIWDP P H Rl VBIRRUP DGH Z HApHW
SOQV WDMBNH D r DSSWRDFK VR KHDOK 7KH H SHUHQFHG ' RFRY/ FUHDW LQGIYIGXDO KHDOM
SWRIWDP P HV IRU JXHW WDWFDQ EH IRTGRZHG ZKI®I DWVS$' /(5 6SD SHVRUV' 2/20 "7 DQG DOF
FRQOWOXHG DWKRP H 6 SHFDDVWP V DWE GBIU6SD 5 HVRUAYS/ $1 &( LQFOXGH

o 'HR[ ' HW[LLIFDWRQ ILHHV WH ERG\ Rl \R[ IQV DQG FHOGHEWY WDWDFFXP XOW 1Q WH WAXHV
UHWRUQI @ KV@HW DQG Z HOEHIQU

e HIKWERW DQG QX\WMRQ 1 DWILDODQG KHDOK\ SLRILWDP P HV IRU OVAQ) Z HIKWERW JUHDWML
YVDON DQG HQKDQFHG SK\ IEDCY. HOEHQJ

o BWHW PDQDIHP HQW  (IIHAMYH VWHW P DQDIHP HQW VADWILHY VR HQKDQFH  UHD{ DMRQ
UHI HQHUDW WKH P 1QG DQG DFKLHYH L.QQHUSHDFH

o 3WHHMRQ DQG ' IDIQRWY  (WEEQKIQJ \RXU WIWM Rl KHDOM LV WH [IDMWWMS VRZ DGV [
SHURQDOVHG KHDOK DQG SUHYHQURQ SOQ

o \BHWKHWE O HGIFIQH * HQWBI VROWRQV | RUQDWDOKDLP RQIRXY EHDXW WDW.IDGIDMV ILRP Z IWIQ
























