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" HDU WHDGHW

<HDU FROWOQXHG VR EH P DUNHG E\ WLJ QU LFDQWFKD@BIQJ HV | RU/ HEDQRQ RQ P XGAS®I
ILRQW HFRQRP LFD® [LQDQAD@® VRAD® DQG LQ WAP V RI VHRXUW Z KIB1 IKH FRXQW
FROUOXHV VR JDSS®! Z I VIKH FRQVHT XHQFHV Rl VIKH Z DU LQ \ HDW/ RI FUMV DQG

LOWIAMVRQDOAMDI QDWRQ

,Q WL/ GLILEXQVFROWI W ZRINQJ RQ UJKW EDVHG DQG JRYHUDDQFH LHDWAG DAXHV
UHP DIQV ERWK FKD@BQI LQJ DQG QHFHWDU  7KH XUW HOR Rl @QYHAKRRG QHHGV RIMQ VKLW
DWQURQ DZD\ IWRP SRIA DQG JRYHWDQFH WHRWP V \HWWHWMH WHRWP V UHP DIQ

HWHOWDOR DFKIHYLIQJ (RRQJ VILP WRELDW DQG GHYHBRSP HQWQ / HEDQRQ

7KURXJ KRXW 0 DVDU $WRFADWRQ UHP DIQHG WWDGIDWV IQ W FRP P VP HOW VR
SWRIWDP V IRFXVHG RQ GHYH®RSP HQW SRR\ FKDQIH DQG JRRG JRYHWQDQFH 7KH
RU DQJ DMRQ FROAQXHG VR ZRWN FRVHO Z MK \RXWK FIYIO VRAHW UHSUHVHQUMYHY
JRYHUQP HQWRIILFIDY DQG LHBIYDQWWINHKREGHW VR SLRP RW GID®RIXH SDUAFLISDURQ
AW HQ HQJ DJ HP HQWDQG EXL@ D WL KWKRGHU GXW EHDUHUJ RYHUQDQFH P RGHO

' XUQJ WKH \HDU 0 DVDU @XQFKHG QHZ LQMDMYHV DIP HG DW \MHQIWKHQIQI \ RXWK
FDSDAVHV DQG |RWHUQJ D VWAKPWIHG GIDARI XH EHVE HHQ \ RXQJ SHRS® [LRP  GLLI HUHQW

WHJIRQV Rl / HEDQRQ DQG ®RFDO DXWKRUMHV DQG GXW EHDUHW/ Z KI® FROWQXIQI LW
QDWRQDO DGYRFDR.  HIIRUV IRU WH [P SOP HOMMRQ Rl \ RXWK IUHQG® SRIFAHV E\

OXQFKIQ) P XG\8®! FDP SDLIQV DQG P HHMQJ Z WK UHGIYDQW GHAMRQ P DNHU/ DQG
RII lFLDY

0 DVDU DOR VXWIDIQHG W ZRWN VXSSRUAMJ WH WKW Rl 3DBMAQIDQ WHIXIHHV 1O

/ HEDQRQ SDUAEXDUD WKLRXJK WHQIWHQIQ) 3DBMAQIDQV QHVE RINQJ RYHU WJKW
EDVHG GHP DQGV DQG HQFRXWDI Q) GID®RI XH EHVE HHQ / HEDQHVH DQG 3 DBMAQIDQ \ RXVK
VR Z LGHQ VSDFHV | RUNRLQWDPARQ

,Q DGGMRQ WWH RU DQL] DARQ FROAOXHG XMQJ LQQRYDWYH VRRY VXFK DV WHDWH  GLJ MO
FDP SDUQV DQG SXEQF GID®RIXH VR DP S@\ DGYRFDR P HWDJHV HDFK EWRDGHU
DXGIHOFHV DQG FKDQIH SHUFHSVMRQV VR FRQWEEXW VR VRAIDOFRKHVIRQ DQG BQJ \MLP
WRELDW

$ KHDUMHOWKDON \ RX J RHV VR VKH AV} HQV \ RXQJ SHRS®! DQG 3DBMAQIDQ J LRXSV Z KR
FROWOXH VIR SHUHYHUH WKLRXJ K GLLI LEEXAOVFLLFXP \WBQFHV Z KLG1 VHUYLQD WKHUFRP P XQMHV
DQG SHHU/ , ZRX@ DOR Q\H VR H SUHW P\ DSSUHFIDWRQ VR 0 DVDU WDP DQG RXU
SDUAHVY | RUWHLUGHGLIFDWRQ DGDSVBELON DQG FRP P WP HOWIKLRXJ KRXVWACH \ HDU

' HVSIWM VIKH P DQ\ FKD@QJ HV | DFIQJ / HEDQRQ 0 DVDULHP DIQV FRP P IMMG VR IW P WRQ
DOG VR ViKH SHRS®! WZ RUNV Z WK ,Q Z H Z LOFRQAQXH [P SOP HOWQJ P SDPAGUYHQ
SWRIDP V \MDWSLRP RWM GHYH®SP HQW SRTR\ FKDQIH DQG JRRG JRYHWDDQFH Z KLG
DGGLHWIQJ WKH JRZ Q) QHHG IRU GIDRIXH WHFRQAIDMRQ DQG AW HOWKLS SWDPAWFHV
WLRXJ K LOQRYDWYH LOWWYHQURQV i QHUI LHV DQG SDUHUKLSV

. DP DO6KD\ \ D
3 UHVIGHQWDQG + HDG RI 2 I1LFH

1@5
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0 DVDUWHDP Z RXGE @NH VR VKDQN D@VKH SDWOHU RW DQL] DWWRQV \ RXVK J LRXSV
SRAVFDOJ LRXSV JRYHUQP HQWRI I LFIDOY 3DGMWIQLDQ QXWHV GRQRW H[ WAUQDO
FRQVXODQW |UHQGY DQG P HP EHW Z KR VXSSRUMG LW P IVWIRQ DQG DFWYHQO
SDUAFLSDWHG LQ VIKH YDURXV SURNHFW DFVEYLWHV LQ

,Q VKH P LGW Rl VKHVH DFNQRZ GiGIHP HQW ZH FDQQRW IDLO VR UHP HP EHU

$ FR@MDIXH |UHQG DQG FRP SDQLRQ RQ VKH SDVK RI DGYRFDWQJ
QDVIRQDO \ RXVK SRQFLHV VIQFH VKH \ HDU : H EHIDQ FDAQJ IRU \ RXVK
| UHQGQ SRQFLHV LQ / HEDQRQ Z KHQ Z H RXWHQYHV Z HUH WIGDLQ VKH SUP H RI RXU
\ RXVK

HJUWHZ RGBHU \ HW) DGL FRQWQXHG VR DGYRFDWA | RU\ RXQJ SHRSOH V WL KW Z LVK
VKH VDP H HQWKXVIDVP  GHVHLP LODWRQ DQG KRSH + LV KHDUNUWHP DLQHG \ RXQJ
GHVSLW VKH SDWLQJ \ HDW/ GLVDELAW DQG LAHW

+H VSHQWVKH JUHDWHU SDUNRI KLV @ H LQ VWH WUHHW DWGHP RQWUDWRQV DQG
VIWLQV WDIVIQJ SHRSOH V L] KWXOGHP DQGV | RULQFOXVIRQ GLI QLW DQG WJ KW

H Z LA QRWIRW HW RX ) DGL <RX Z LGDUHP DLQ SWHVHQWZ LVK XV LQ RXU DGYRFDF\
HIIRUW DQG WUXJ J BV XQWO\ RXVK | UHQGA SRQFLHV DWH LP SGP HQWAG | RU DD
Z RP HQ DQG P HQ LQ / HEDQRQ

$ VKRXVDQG VDXVDWRQV VR \ RXUVRXO
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0 DVDU LV D / HEDQHVH QRQ J RYHWQP HQVDORUW DQL] DVIRQ VKDWZ DV IRXQGHG LQ
Z MK VKH DIP VR FRQWLEXWW VR (RFDODQG QDVMRQDOGHYH®RSP HQWSURFHWHV DQG ViKH
DGYDQFHP HOWRI VRFLHW 0 DVDUZ RUNV LQ KROME GHYH®RSP HQWZ LW DQ HT XDOI RFXV
RQ FRP P XQIW DQG SRQF\ GIYHY VKXV FROWDQWD SLRP RIQJ GHYH®RSP HQW SRQA
FKDQJH DQG JRRG JRYHUQDQFH 0 DVDUV SWRJWDP V DUH EDVHG RQ KXP DQ WJ KW DQG
VKH SLRP RRQ RI FIM] HQWKLS Z KL HQVXUQJ VMDWHP SRZ HLP HQWDQG DGYRFDR\ DUH
NH\ DSSLRDFKHV 1Q VKH DWRFIDMRQV Z RN, WFRRSHWDVHAV Z WK \ RXViK DV DQ LQIMDO
SRIOWRI FRQVDPWMOFH IWSLRIRXQGO® EHQHYHV 1Q WKHW DELOMMHYV ,Q LW FRP P XQDO
ZRW 0 DVDU P RELQ HV \ RXQJ SHRS®! DQG HP SRZ HW WHP VR DFWDV DJHQW RI
FKDQJH LQ VKHLW GRFDOFRP P XQMHV ,Q IW SRQA DQG JRYHUQDQFH ZRW 0 DVDU
DGYRFDVIAV ViKH LP SGIP HQVDMRQ RI VKH 1 DURQDO<RXVIK 3RQF\ VKDWZ DV HQGRUHG LQ
DQG W ULHODWAG DFVIRQ SMQ LQ E\ VIKH / HEDQHVH * RYHUWQP HQWDV Z H@DV
XSKR@GIQJ WH WK® RI @Z 0 DVDU DOR DGYRFDWAV ViKH DFNQRZ ®IGJP HQW RI
3 DBIRLDQ LHIXJ HHV KXP DQ WJ KW LQ / HEDQRQ VR KDYH D GLJ QU LHG @ H GXUQJ VKHLU
WD\ LQ / HEDQRQ DQG VR P Vi DV LOFRUHPWWIAUHRW SHV DJ DLOWWAHP

9,6,21

: HHQYMRQ D VHFX®MU DQG LOFXXWLYH 6VIDVA Z KHUH HYHU KXP DQ EHLQJ LV DRYHO
HQJDJHG HQW\ V SXEQF | LHHGRP V DQG Z KHUH VKH UIX®1 RI MZ LV LHVSHRMG DQG
DELGHG E\

0,66,21

0 DVDU $ WRFIDWRQ Z DV | RXQGHG LQ Z VK WMH DIP Rl FRQWIEXWQJ VR GRFDODQG
QDVIRQDOGHYH®RSP HOWSLRFHWHV DQG VIKH DGYDQFHP HQWRI VRFLHW 0 DVDU RSHUDVIAV
DW FRP P XQW DQG SRQA GIYH®Y HQDEQQJ ZIGH DFFHW VR LQIRWP DMRQ DQG
HP SKDV] LQJ HP SRZ HLP HQWDQG DGYRFDR\ DV FLRW FXWIRJ DSSWRDFKHV ,Q | DFW LW
Z RUNV Z WK HYHU. KXP DQ EHLQJ LQ / HEDQRQ WIRXJK P RELD DWRQ HP SRZ HLP HQW
SDUAFLSDURQ QHVEZ RUINLQJ DQG DGYRFDR\ VR DFKLHYH GHYH@RSP HQW SRAQF\ FKDQJH
DQG VIKH SLRP RMRQ RI J RRG J RYHUQDQFH

9%/8(6

$WO DVDU ZH DWH JXIGHG E\ D VHWRI FRWH YDOXXHV DWVKH FHOWU RI Z KLFK QH
SDUAFLISDVRU.  GHFIMRQ P DNIQJ  GLYHUWMW QRQ GLVFUP LODMRQ DQG LQFOXVLYHQHW
KXP DQ WJKW HTXIW DQG VKH SLRP RURQ RI D NQRZ BIGJ H VRFLHW
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77KLV SWIRJWDP DIP V DWP RELQ LQJ DQG HP SRZ HUQJ \RXQJ P HQ DQG ZRP HQ WR
EHFRP H DPIYH FIMJ HQV 1Q VKHWU FRP P XQMHV WKIRXJK D GHYH®RSIQJ VKHLU
FDSDFMHV YLD WMH SLRYIMRQ Rl WDIQIQJ FRQFHSW W@ VRRY P RQWVRUQJ DQG
VXSSRUARQ VKH | LH@E VR HQDE®! VKHP VR SRVIMIYHO® HQJDJH LQ FLYIF DQG FRP P XQDO
@H DQG E VXSSRUAMJ VKHP VR HWREQK SDUQHUKLSY DQG W QHUI LHV VR LQIIDA
GLDM®RI XH RYHU WHLU SURUMHV Z VK P XQLFLSDOFRXQFLEY DQG GRFDODXVIKRUMHY DP RQJ

RWMHU WBDNHKRGHU/ 7KWRXJK WKLY SWRIWDP \RXVK ILRP DFLRW /HEDQRQ DWH
SWRYIGHG ZIW D VSDFH VR P HHW LOWADFW DQG H[ FKDQJH H SHUHQFHV VKXV
VXSSRUAQJ VIKHP VR DSSUHFLDVIA GLYHUAW DQG SWDPFH VIKHLU FII HQVKLS LR®HV DZ D\

ILRP VHADUDQ DQG WHJLRQDOQ@P WIMRQV 0 RWH LP SRUDQV® \ RXVK DUH SLRYIGHG
Z WK DQ RSSRUXQIW VR SXWIQVR SWDFIFH VKH NQRZ GIGIH DQG VNV VIKH\  BiDUD
GXUQJ VKKH WDLQLQJ DQG DUH J XLGHG VR EH VHOVIMYH VR VKHLU FRP P XQUMHV QHHGV
FUMFD@® WXV SWRP RUQJ VKHIWU VHO FRQILGHQFH DQG VHO HWHHP  VKLRXJK VIKHLU
FRP P XQDOZRW 7KH DWH HP SRZ HLHG VR LGHQW\ VKHW QHHGV SWREGIP V DQG
DP EMRQV SURUMIH WHP SM®Q DQG [P S®P HQW DGYRFDR SWRMIFW DQG
FRADERWDW DQG LQMDW D GLDARI XH Z MK LHBIYDQWMBNHKRGEHUY ) XUMHP RUH DQG
RQ D ELRDGHU VFRSH ViKH SLRJWDP DIP V VR HWREQVK D FLRW WHJ IRQDODQG FLRW

VHAVDUDQ \ RXW P RYHP HQWWKIRXJK Z KLFK \ RXW DWH HQDE®IG VR GHYH®RS WKHW
FR@IYH HIILFDA VR ZRW RQ VKHW LGHOWIHG SURUMHV DQG VKRVH RI VKKHLU
FRP P XQMHV DV DPIlYH \ RXQJ FIMj HQV

<RXVK 9DQIXDUG %1QILQJ 7RIHVKHU / HEDQRQ IRU 6RFLDO8S QW  SLRMHFW
VWBIG : DVHO LQ $WDELF LP SGP HOWAG LQ SDU/QHUKLS Z VK ' DZ DHU ) RXQGDVIRQ
DQG | XQGHG E\ VKH ( XURSHDQ 8 QLRQ LQ / HEDQRQ

7KH : DVHO (9T SWRMFWL/ P S®P HOQWMG LQ IRXU /HEDQHVH FRP P XQMAHV
&KRXHLUDW 0 XKDP P DUD 4 DE ( @DV DQG 6DLGD RYHU D VKUHH \ HDU SHURG VSDQQLQJ
0 DUFK ) HEUXDU W EUQIV VRIHWHU \RXVK P XQLFLSDOMAHY DQG
FRP P XQIW P HP EHW/ Z W ViKH DIP Rl DGGLHWIQJ VRFLDOWQVIRQV DQG SLRP RQJ D
VKDUHG VHQWH RI LGHQWIV DQG VRFLDOFRKHVIRQ

7KWRXJIK VKLV SLRMIFW 0 DVDU DQG ' DZ DHU VHHN VR HP SRZ HU \ RXWK DV DJHQW RI
FKDQIJH E\ IRWMUQJ GLD®RJ XH DQG P XWWDOXQGHUAMDQGLQJ DFLRW FRP P XQUAHV DV
Z H@DV Z WKLQ HDFK RI VKH  FRP P XQIVHV



)

7KH SLRMIPMY \ RXViK | RFXVHG DQG KLQJ HV RQ LOWAU DQG LOWD FRP P XQIW DPINMHY

LOFOXGLQJ D WKH IRWP DVIRQ DQG FDSDFIVDMRQ Rl FRUH WDP V Rl \ RXWiK RQ VKH EDVLV
R WDP SHUFRPPXQW E WH GHWQ DQG LP S®P HQMRQ RI FRP P XQDO
SIRMFW 1Q FRADERWDWRQ Z VK 0 XQLFISDOMHY DGGUHWIQJ VKH LRRW FDXVHV RI

WAQVIRQV DQG SWRP RWQJ VRFIDO FRKHVIRQ F |RRVED® DPIYIMHY HP SKDW] LQJ

VROILDQFH DFFHSVDQFH DQG LOFOXVIRQ G YDURXV J LDWILRRW DRYIMHY VIKDWSLRP RV
VRFLDO FRKHVIRQ VXFK DV SHDFH EXL@GIQ) WARQY [P VFUHHQLQIV DQG S\ EDFN
WHDWAU 7KH SWRMIFWZ LG EH FRQFOXGHG LQ D 11QDO HYHQWEUQJILQJ VRI HVKHU D@
WIDNHKRGEHUY VR GLVFXW GMRQV GIDUQHG DQG FHMIE LDV DFKLHYHP HQW

. H\ DFFRP SQVKP HOW DQG GiDUQLQJ V

,Q ViKH VXP P HU R DQG Z MK VIKH VXSSRUARI VKH P XQLFLSDOMHY  LQFHSVIRQ
P HHQIV Z HUIH KH@ LQ VKH  FRP P XQHV RI SLRMIPWP SBIP HQVDMRQ LOWRGXFLQJ
WH SWRMIFW VR GRFDO FLYLO VRFIHW RUW DQL DURQV  LHBIYDQW P LQMALHYV  RIILFHV
DPIYMW \ RXWIK J LRXSV DQG DFDGHP LF LOWIMXWVRQV 7KHVH P HHVQJ V J DWHUHG P RUH
WDQ ) 0 DWHWQGHHV DQG VHUYHG DV D SOMRLP VR SUHVHQWVKH SURMIFW
RENHFYHV DQG FUHDWW RSSRUMXQIIHVY | RUFRADERWDWRQ DQG QHVE RUINLQJ DP RQJ. (RFDO
WIDNHK RGBHUY

)RERZ LQJ VKHVH P HHMQJV D VRVDORI  \RXQJ SDUAFISDQW 0 ) IWRP VKH
IRXU VDU HWMG FRP P XQMHV HSUHVHOWQJ GLYHUH FX@XUWDO EDFNJ LRXQGV  Z HUH
VHOIFVIG VIR SDUAFLSDVA DV &RUH 7HDP P HP EHW/

,Q ViKH FDSDFMDMRQ SWRFHW NIFNHG RII FRYHUQJ VKH VRSLFV Rl GLD®RJ XH
P HGIDURQ FRQI QPWHOVIMYIW DQG UHVROMRQ DQG HQFRXLDJ LQJ \ RXVIK VIR HQJ DI H LQ
GID®RI XH Z IV VKHLU UHVSHPIVYH P XQLELSDAMHV SHHUWY DQG FRP P XQIHV VR LGHQWI\
LRRWFDXVHV RI VRFLDO VMQIRQV DQG FR@FPIVYHO H SRUIH SRWIE®! RSIQIRQV DQG
SHUWSHPIYHV DQG GHWLJ Q FLRW FRP P XQIW LQMDWYHV DIP HG DWSLRP RUQJ VRFLDO
FRKHVIRQ

7KH FDSDFVDVMRQ SLRFHW FROWOXHV LQ DIP LQJ VR HTXLS \ RXWK Z MK FRQFHSW
DQG VRRY VKDWHQVXUH VKHLU P HDQLQJ | XOHQJ DI HP HQWDQG SDUAFLSDMRQ LQ @GRFDO
GHYH®RSP HQW SLRFHWHV VHWIQJ DQ H[ DP S® Rl FREDERWDMRQ EHVE HHQ \ RXQJ
FIM} HQV DQG GRFDODXVKRUMHV



&KD@HQJI HV ) DFHG

" XH VR VKH P XQIFLISDO HBFMRQV VFKHGX®IG LQ 0 D\ VKH  SLRMIFW VWWDP
SRWBROHG WKH MXQFK RI VIKH SLRMIFWXQMOWH QHZ @ HBIFWG P XQLFLSDOFRXQFLY
RINIFD@ DWXP HG VKHWI LRGV LQ RUGHU VR HQVXUH HI ITHRAYH FRRUGLQDVRQ UHJ DUGLQJ
SWIRMPADRYIMHV

' XUQJ VKKH LOMDOSKDVH VKH FRP P WP HQWRI \ RXVK P HP EHU/ LQ FRUH WDP V VR
SWRMIFW DPWYIMHY Z DV QRWDV H SHAG GXH VR SHU/RQDO HGXFDVRQ DQG Z RWN
WHDVWAG FROQWUDIOW LQ DGGIMRQ VR VHEXUW UHDWAG | DFVRUY DWVSHFLLF WP HV DQG
FRQFHUWQV UHJ DUGLQJ RYHUQL] KWDFFRP P RGDMRQ GXUQJ WDIQIQJ Z RUWKRSV KH LQ
YHLLXW

7R DGGUHW VKHVH FKD@HQIHV WMH SIRMIFWWADP DGRSWHAG D | ®f LE® DSSURDFK E\
WHYLHZ 1Q) DQG DGMWIRJ VKH DFYIW FDBIQGDU WHRSHQIQJ FRUH WWDP P HP EHUW/
WHFUXLVP HQW P DIQWIQIQJ FARVH FRP P XQIFDWRQ Z WK SDUAFLSDQW DQG DARZ LQJ
WRVH Z KR FRX@ FRP P XWM VR UHWLWQ KRP H LOWKDG RI W\ 1QJ RYHWQL) KWGXUQJ
WDLQIQJ Z RUNVKRSV

-

1@ d
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7KLV SLRIWDP VHHNV VR VXSSRUN\ RXVK VR SXVK IRU ViKH P S®IP HOVDVMIRQ Rl VKH
1 DURQDO<RXWK 3RQA 1<3 ZKLFK Z DV HQGRUMHG E\ WKH / HEDQHVH * RYHUQP HQWMQ
$SUO DQG WKH WHODWAG DFMRQ SMQ HQGRUMHG LQ 7KH 1<3 LIV DQ
H[ FHSVIRQDO H[ SHUHQFH 1Q VKH $WDE WHJIRQ SDUAFX@UWD VKDW \ RXQJ SHRSO
VKHP VHO'HV KDYH VHWIW LHFRP P HQGDWIRQV DQG VXEP IWMG VMHP VR VIKH 0 LOIMA RI
<RXW DQG 6SRUN GHP DQGLQJ W WDMILFDWRQ E\ WKH &DELQHW 7KH DIP R
DGYRFDWQJ 1 <3 LV VR HQVXUH WMDWk RXViK DUH J XDUDQWAHG VIKHLU LLJ KW VR Z HODUH DQG
LQIOXHQFH $WD ELRDGHU VFD®! WKLV SLRJLDP  VXSSRUN VIKH HQJ DI HP HQWRI FLVi] HQV
LQ GID®JIXH DQG DGYRFDR\ Z VK GXW EHDWHW DQG SROAFDOGHFIVIRQ P DNHW RYHU
LMWXHV DQG VRSLFV SHUMLOLQJ VR HOKDQFLQJ WKH UX®Y RI @Z DFFHW VR LQIRWP DVIRQ
DFFRXQVDELOW DQG SDUAFLSDVIRQ LQ SXEQF @ H

<RXVK $GYRFDWA VKHLU 5LIKW LQ /HEDQRQ 7KH /HEDQHVH <RXVK 3RQR
SLRMIPWVZ VK VIKH VXSSRUARI VIKH 5R\ DO( P EDWA RI 1 RW D\ LQ/ HEDQRQ

7KH VER IRG SLRMIFW VSDQQLQJ -XQH -DQXDU. IRFXVHV RQ  VKH
/ HEDQHVH \ RXVK SROA DQG 3 DAWRLIDQ QXWHV LQ / HEDQRQ

) RUWH / HEDQHVH \ RXVIK SRQF\ FRP SRQHQW WKH SLRMIPWDLP V 1Q VIKH GRRQJ VLP  \R
P SLRYH J RYHUQDQFH UHOWQJ VR VKH W KW RI / HEDQHVH \ RXVIK ,Q VIKH VKRUAALP
KRZHYHU W DIPV VR DGGWHW /HEDQHVH \RXVK UWJKW E\ DGYRFDWQJ DQG
FDP SDLJQIQJ IRU VKH P SGPP HQDMRQ RI VSHFULF SRR SURUMHV LGHQWILHG E\
PHP EHW L1Q WH <RXVK )RUXP IRU <RXVK 3RQFIHV ,Q P HP EHU
RUW DQL DARQV 1Q WH ) RIKP IGHQWIIHG ~SR@A SURUMHY  VIKH DPVIYDVIRQ RI KH
1 DURQDO(P SRR\P HOW2 [ILFH 1(2 DQG ®RZHUQJ WH YRUQJ DIHWR  LQ WH
HBIFVRLDOMZ

7KH <RXVK ) RUXP LV D QRQ JRYHUQP HQDOQHVEZ RN RI \ RXVK
IRFXVHG 1* 2V DQG \ RXVK Z LQJV LQ SRAMFDOSDUAHV Z KLFK
HP HU HG LQ LQ SDUDEHOVR WKH GHFUHH 1 R DVXHG
E\ VIKH / HEDQHVH &RXQFLORI 0 LOMLY DQG Z KLFK SLRYLGHG | RU
KDYLQJ D QDVIRQDOSRQVXADVRQ RYHUVKH \ RXVIK SRQF\

,Q DQG XQGHU VKLV SLRMIFW VKH ) RUIKP  XQGHW HQWD
WHEWDQGIQJ DQG D \ HDUWMDVIAI\ E\ @ZV DQG P HP EHUKILS
IRWP V Z HUH GHYH®RSHG

WLV QRWAZ RUK\ VR P HQWRQ VKDWO DVDU DWRFIDWRQ LV D P HP EHU RUI DQL DVIRQ 1Q
WH ) RUXP  DQG KDV EHHQ LQ FKDW H RI W 6 HFUHVIDUDW HQVXUQJ WUHP DLQV \ RXVIK
IRFXVHG GLYHUWH DQG VXWDLQDE®! DV Z H®DV IUWHH ILRP DQ\ VHRVIDUDQ RU SRAFDO
QP VDMRQV

,Q WKKH ) RIKP FRQYHQHG DV QHHGHG VR HQGRUVH NH\ GHFLVIRQV LHDWAG VR VRFLDO
P HGLD FDP SDLJQV RQ SR@F\ SURUWHV

1@ o)



,Q VE R GLJ VDOP HGLD FDP SDLJQV Z HUH FRQFHSWDA HG DQG P SGIP HOWG LQ
$WDELF RQ VKH DPIYDMRQ Rl VKH 1 DWRQDO (P S®\ P HQW2 I1IFH DQG BRZ HUQJ \KH
YRUQJ DIH R 1Q WH HOIFVRWDO @Z %RWK FDP SDLIQV ZHWH EDVHG RQ VR
HYLGHQFH EDVHG SRQF\ SDSHW GHYH®RSHG LQ 7KH @XQFKLQJ HYHQW RI ERWK
FDP SDLJQV SWRYIGHG D VSDFH IRU GID®RIXH H[ FKDQIH RI SHU/SHRAYHV DQG DFARQ
RUHQWAG SRQF UHDWAG LGHDV DP RQJ DWHIQGLQJ JRYHWQP HQWRI I LFIDY  FLYLOVRFLHW
RUW DQL DARQV DFDGHP LFV \ RXVK JLRXSV LOWAUQDORW DQL DMRQV 81 DJHQFIHV DQG
P HGLD

7KH 1 DWRQDO (P S®R\P HQW 2 [ILFH )WRP ' HYDWDWRQ VR : RUIN FDP SDLQ
DLP LQJ VR DPVIYDWA 1 (2 VR |DFLOVDVA \ RXQJ SHRS®V DFFHW VR VIKH @ERU P DINHW
7KH @MXQFKIQ) HYHOQWIDWMHUHG SHRS®! 0 )  WHSUHVHQWQJ P LOMALHV 0 3V

QDVIRQDOSXEQF LOQWMAXMRQV FLYLOVRFIHW RUI DQL DMRQV 81 DJHQFLHV LOWUQIDVMRQDO
RUW DQL DURQV \ RXVIK J LRXSV XQLYHUAW \WXGHQW DQG P HGLD RXV@W
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https://www.facebook.com/share/v/1JBwBzTJzP/
https://masarlb.org/wp-content/uploads/2025/10/Booklet.pdf

' HYDWDVIRQ LQ VKH %DARW%R[ FDP SDLJQ DIP 1QJ VR (RZ HUVWKH YRWQJ DIH VR
1Q VKH HOIFVRWDO @Z DV D FRWH FLYIF UJKWVKDWD@RZ V \ RXQJ SHRS®! VR KDYH
IQIOXHQFH 1Q SXEQF DQG SRAMFDO @H ,WZDV @MXQFKHG LQ %HUXW XQGHU VKH
SDWRQDJH RI / HEDQRQ V \ RXVK DJ HG lQ D W\ P ERQF J HWXUH GHQRWQJ ViKH
SRAMFDOF®W V GIMQWAUHWILQ HQGRUQJ VK DWHWHQWDOWI KW 7KH HYHQW.J DVIKHUHG

SHRS®! IQFXGIQ] 03V WHSWHHOWMWYHY Rl 0 IQMMHY  FLYIO VRFLIHW
RUW DQL DARQV \ RXVK J LRXSV XQLYHUMW WXGHQW DFAYMMW DQG P HGLD RXVBIW

>
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,Q SDWD@OVR ERVK FDP SDLIQV P S®IP HQVDMRQ RQ 0 DVDU DQG VIKH <RXVK ) RUKP V
VRFLDOP HGLD S@WRWP V DQG EXIABIQI RQ VIKHLU P RP HQWP  ®IYHORI HQJ DJHP HQW
DQG WHDFK 0 DVDURW DQL HG VHYHWDOP HHVQJ V Z LW J RYHUQP HQWRI I LFLDY 0 3V DQG
GHFIMRQ P DNHU/ FD@QJ RQ VKHP VR DGRSWWKH DFYDMRQ RI 1 (2 DQG BRZ HUQJ VKH
YRAQJ DIH WR 7KHVH DGYRFDR\ HIIRUN FRQWOQXH LQ DQG Z LGEH DGMWHIG
DFFRUGLQJ VR VIKH WADX QI RGBLQI VIVKDVRQ LQ / HEDQRQ
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https://www.facebook.com/share/v/1CB8kRA2xZ/
https://masarlb.org/wp-content/uploads/2026/01/Lowering-Voting-Age-Booklet.pdf

,QWR VKH ' UDZ HW VIKHDWLFDOSHU RWP DQFH SLRP RMQJ VIKH \ RXVK SRQFA DP RQJ D
ZIGH DQG GLYHUH / HEDQHVH DXGLHQFH DQG FRQYH\IQJ NH\ DGYRFDR P HWDJHV
FD@QJ RQ ViKH / HEDQHVH JRYHWQP HOWVR P SGIP HQW\ RXVK [UHQG® SRQFLHV VKDW
JXDWDQWAH P XQU VHFVRUDOVHUYLFHV DQG GLJ QW IRU / HEDQRQV \ RXVK LQ RUGHU IRU
WHP VR WD\ LQ KHLUFRXQW DQG FRQWLEXWI VR LW LHFRYHU,

,Q VKRZV Rl ,QWR VKH ' UIDZHW ZHW SHURW HG LQ XQLYHUMMHV DQG
FXOXWDO YHQXHV JDWHUQJ DQ DXGIHQFH RI DLRXQG SHRS®  LQFXXGLQJ

WXGHQW SXEQF RIIIFIDY 03V 0 LQMMHY (P EDWMHV , QUWAUQDVIRQDO DQG GRFDO
1* 2V \RXWK JWRXSV ILRP DFLRW / HEDQRQ \ RXViK Z LQJ V LQ SRAMFDOSDUAHV P HGLD

DUAMN DRPYIMWW  LQ ViKH DIVIWLP DVK Rl HDFK SHURWP DQFH D GLVFXVMRQ VRRN SM@FH
VDFNGQJ DUN FIM] HQWKLS VKUOQNIQJ SXEQF VSDFHV DQG VIKH GHFAQLQJ BIYHORI VKH
FX®OXUDOGLVFRXUH LQ VMH FRXQWA DP RQJ RVIKHUWY



2QH Rl WH WKRZV ZDV SHURWP HG RQ $XJXWW  RQ VKH RFFDVIRQ RI VKH
, QWHUQDVIRQDO <RXVK ' D\ ,WZ DV DWWQGHG E\ \RXW JWRXSV FRP IQJ ILRP D®
DFLRW / HEDQRQ ZKHWH WKH\ YRIFHG RXWWHWU GHP DQGV VR VKHLU JRYHUQP HQW
WLRXJ K VKRUMYIGHR FAOSV VMDWZ HUH @MWAU SLRP RWAG RQ VRFLDOP HGLD J HQHLDWRQJ
HQJ DI HP HQWM LRP  VIKHLU SHHWY DQG WHIGIPMIQJ ELRDG DJ UHHP HQWZ VK VIKH GHP DQGV
H[ SUIHWHG

> >
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. H\ DFFRP SQVKP HQW DQG / HDUQLQJ V

7KH DELOW VR FROWQXH Z RINLQJ RQ WJ KW EDVHG DQG SRQF\ LHDWAG VRSLFV GHVSLWM
XQFHUMLQ FLLFXP WDQFHV DQG LOWAUXSWAG SRQA P DNIQJ SWRFHWHV LQ / HEDQRQ
FROWIWXVAV D NH\ DFFRP S@KP HQW ,Q D FRQW[ WP DUNHG E\ JWRZ IQJ HFRQRP LF
KDUGVKLS DQG D VKUWLQ SURUMHV | LRP J RYHUQDQFH VRSLFV VRZ DUG @QYHOKRRGV DQG
KXP DQWDUDQ DWIWBQFH 0 DVDU QHYHUMH®MW VXFFHHGHG LQ SMFLQJ \ RXWK SRQA

SURUMIHV RQ WMH SROAFDODJIHQGD DQG LQ LHYLYIQ) SRQA GLD®RIXH Z WK SROAFDO
GHFIMRQ P DNHUY DQG GXW EHDUHWY

0 DVDU SLRP RWG ERVK P HGLD FDP SDLJ QV RQ W VRFIDOP HGLD S@WRLP V H[ HQGLQJ
WHWU WHDFK EH\ RQG VIKH @XQFK HYHQW DQG HQIDJLQJ Z LGHU DXGLHQFHV DFLRW
/ HEDQRQ WIRXJK D VHUHV Rl GLJ WDOFROWIQW LOFOXGLQJ YIGHRV YLVXDOP DVAUDY
WAWIP RQIDY DQG DGYRFDF\ P HWDJHV %RWK FDP SDLJQV JHQHWDWHAG LI QU LFDQW
RQ@OH HQJ DIHP HQWDQG KH®HG DP S@\ GLVFXWIRQV DIRXQG 1 (2 DQG BRZ HUQJ
YRUWQJ DIHVWR  LQ VKH HBIFVRLDODZ
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https://www.facebook.com/reel/2200542783790909
https://www.facebook.com/share/v/1DbyfNS5u1/

6SHDNLQJ QXP EHW/ 7KH
(PSR P HQW 2IIIFH )WRP ' HYDWDMRQ VR
© RN FDP SDUUQUHDFKHGRYHU P L@RQ YIHZ V
RQO HVD SOMRLP V ) DFHERRN DQG , QWRJ LDP  1Q
/ HEDQRQ Z LK DWRXQG Rl WH DXGHQOFH
EHQJ \RXW DOR JHOQHIDWQJ RYHU

IOMDPARQY 7KH FDP SDLIQV VXP P DU YIGHR

DBQH ZDV S HG P RIH WDQ WP HV

1 DIRQDO

>

DU PEINIE UHH! YENTDYY SRUMS DO TIVRQUMS e——= ]

ZIW \RXW DV WHU FRP P HQW WH ®GFMG WHU

EMMUH SHUHOQFHV Z IWK XQHP S®&\ P HQW

Z, AOGREE | AQ =wAq-Yé, 3K

6P LOWD ' HYDWDMRQ LQ VIKH YDTRWYR]
FDP SDLJ Q KDV J HQHUDWG W QL IFDQWIDPARQ
ROQIOH UDFKIQ) R RYHU P L@RQ YIHZ V
DARW 0 H® SOWRWPV 1Q /HEDQRQ DQG
JHOHDWQI P RWH WDQ LOWALDPARQV
$V WH FDP SDLJQ FROWOXHV 1Q WHWH
ILJ XUHV DUH H SHAMG VR JLIRZ P DINQU DV
RQH Rl 0 DVDUV P RW VXFFHWIXO G MO
DGYRFDR. HIIRUV

Z, AOAEE | AQ wAq-vé, 3
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https://youtu.be/9T7tEe5OtjQ?si=VMI46WwTXDHJntZz
https://www.facebook.com/share/v/17xm6kcDRT/

$V SDUNRI ViKH FDP SDLJQ \ RXVK DRPAYLMW FROQWLEXVMG VR LW FRQWAQWE\ UHFRUGLQJ
YLIGHR VAWMP RQIDY LQ Z KIFK VKH\  H SUIHWHG VIKHLU VXSSRUM RU BRZ HUQJ VIKH YRWQJ
DIH R 1 RDEO® \ RXWiK DFFRXQWAG |RU DSSUR[ LP DVIA® Rl ViKH FDP SDLIQV
DXGLHQFH KL K@ KVIQJ W VWURQJ UHVROQDQFH DP RQJ \ RXQJ HUJ HOHUDVIRQV

Z, A OMEEXESHO a™aA EA 3¢

,Q DGGIMRQ VR VRFLDOP HGLD RXWHDFK \iKH FDP SDLJQ Z DV VXSSRUMG E\ VDU HAG
GL] VDODGYHUAMQJ P SGIP HOWG DFLRW VKH P RWWIMVIAG Z HEVIVIAV DQG DSS@FDVIRQV
1Q / HEDQRQ + HWH VKH FDP SDLJ Q UHDFKHG RYHU SHRS®! KH®LQJ H[ SDQG WH
YIMELOW Rl VKH LQMDVIYH EH\ RQG 0 DVDUV RZ Q S@WRLP V DQG | XUMHU VWUHQJ VIKHQ
DZ DUHQHW DLRXQG VKH FD@VR (RZ HUVKH YRIQJ DIHVR %RV YLVXDQY DQG YLGHRV
H[ FHHGHG VKH LQGXWW EHQFKP DN LQGLFDQJ WURQJ DXGLHQFH HQJ DI HP HQWZ LViK
VKKH FDP SDLIQV P HWDJ H

$ORWHU NH\ DFFRP S@KP HQW ZDV VKH FROWQXHG
WDJLQJ Rl ,QVR VKH ' LDZ HW Z KLFK VHUYHG DV DQ
HIIHFVilYH DGYRFDR\ VRROVR SLRP RWM \ RXWK L KW DQG
VKH [P SBP HOVDMRQ RI \ RXVK SRAFIHV 7KWRXJ K VIKHVH
SHURW DQFHV \WH FD® IRU VKH JRYHUQP HOW VR
IP SGIP HQW \ RXVK SRAQFLHV FROUQXHG VR UHVRQDW
DFLRW GLUIHUHQW FLLFON KH®LQ) P DIQWDQ SXEQF
GIVFXWIRQ RQ \RXWK SURUMHV DQG WHLQIRWFLQJ
GLD®RI XH Z VK UHBIYDQWWINHKRGHUY/

7KH SHURWP DQFHV DOR WHFHLYHG P HGID DWHMQWRQ
Z VK VHYHWDOYIGHRV DQG WHSRUN SLRGXFHG E\ P HGID
RXVBIW FRYHUQJ VKH HYHQW DQG KLI K@ KWQJ VKH
DGYRFDF\ P HWDJ HV SLRP RWAG E\ 0 DVDU

(@‘ o
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7KH P DIQ FKDEBIQIHV LQ ZHWH WH FROUQXHG GIMIXSVIRQ Rl SRQFA P DNLQJ
SWRFHWHV LQ / HEDQRQ UHVX@IQJ [LRP VIKH J LRZ LQJ HFRQRP LF KDUGVKLS DI IHFMQJ ViKH
FRXQW 3 RMMFDODQG LOWIKVIRQDOWDI QDVMRQ FRXS®IG Z VK SHUAWHQWI RYHUQDQFH
FKD@IQJ HV KDV QP IMAG RSSRUMXQIMHV IRU SRQA WHIRWPP DQG VXWBLODE® GLDARJ XH
Z VK GHFIMIRQ P DNHUW/

' HVSIVA VKHVH FRQWADIQW 0 DVDU WHP DIQV FRP P IWMIG VR DGYDQFLQJ  FIW HQ
FHQWALHG SR@F P DNLQJ DQG J RYHUQDQFH WHFRJ QU LQJ VKDWP HDQLQJ I XOWHIRWP  DQG
VKH UHWRUDMRQ Rl ViKH UX® RI @Z DQG HFRQRP LF WDELOW WHT XLLH SHUVHYHLDQFH DQG
@RQJ AP HIIRUN LQ VKKHVH DUHDV

5,*+76)25 3%$/(67,1,$16,1 /(%$121 53/

7KLV SIRIWDP LV [P SBP HOWG DWVE R GIYHW FRP P XQIW DQG SRAF\ 53/ DIP V \R
HQVXUH VIKDWE DBMAQLDQ 5 HIXJ HHV LQ / HEDQRQ 35/ DUH HQDE®IG VR BIDG D GLJ QU LHG
@H GXUQJ VKHWU WD\ 1Q / HEDQRQ ,WZ RUNV RQ ELHDNIQJ WHILHRWSHV KHG VRZ DUGV
35/ WRXJK RUWDQ] Q) WURAY DQG GLVFXWIRQ DP RQJ / HEDQHVH DQG 3 DBMAQLDQ
JWRXSV ,WRSHQV VKH GRRU IRU NRIOWDFWRQ DGYRFDWQJ IRU WMH HQGRU/MP HQWRI
KXPDQ WKW WKRXJK HQKDQFIQJ FRP P XQIFDMRQ RSSRUXQMHY EHE HHQ
/ HEDQHVH DQG 3DBMRIDQ JRXSV IRU VKH EHW LOWAUHW RI ERVK QDVIRQV DQG
WLRXJ K |RW DUGLQJ SRAF WHFRP P HQGDMRQV VR UHBIYDOWGXW EHDUHUY DQG VHUYLFH
SWRYIGHW

<RXVK $GYRFDWA VKHLU 5LIKW LQ /HEDQRQ 4LQGHHO 7KH 1HW RW RI
3DGMILDQ 1 XUHV LQ / HEDQRQ SLRMHFWLO SDUMDHUKLS Z VK VIKH 5R\ DO( P EDWA
Rl 1 RW D\ LQ/HEDQRQ

7KH VZR IRG SWRMIFW VSDQQLQJ -XQH -DQXDU IRFXVHV RQ  iKH
/ HEDQHVH \ RXW{ SRQA\ DQG 3 DAMWQLIDQ QXUHV LQ / HEDQRQ

JRU VKH 3DOGMAQIDQ FRP SRQHQW 0 DVDU
HWDEQWKHG 4 LQGHHO 7KH 1HWRW RI

3DAIWIQLDQ 1 XWHV LQ / HEDQRQ DWWKH HQG RI

HP EWDFIQJ 3DBMRIDQ QXU/HV aVIQ)  LQ
/ HEDQRQ DQG ZRWNQJ LQ WKH P HGLFDO VHFVRU
DFLRW VKH FRXQWA 4 LQGHHOHQYIVIRQV HQVXUQJ
NRE VHFXUW DQG HTXDO WKW [IRU 3DGMQLIDQ
QXUMHV 1Q /HEDQRQ E\ WDIMQJ DZ DIHQHW RI
UHGIYDQWDZ V DQG HQJ DI LQJ LQ DGYRFDF\ HIlRUNV



,Q 0 DVDU VFD®BIG XS LW HYIGHQFH EDVHG DGYRFDR HIIRUM Z MK ViKH DIP \R
DP HQG VKH @Z RI WHI X@WQRJ VIKH QXUAQJ SWRIHWIRQ LQ / HEDQRQ NQRZ Q IRU/ DZ

)RUVKLY D ELG®RI W KWZ DV GWDIVG E\ DQ H[ WALQDOMZ \ HU IRARZ LQJ Z KLFK
VHYHUDODGYRFDR\  DQG QHVZ RUINLQJ P HHVIQJ V Z HUH FRQYHQHG Z IVMiK VKH 0 LODAMU R
3XEQF + HDOK LQ Z KIFK ViKH ELGDZ DV SUHVHQWAG DV Z H@DV Z LK VIKH 3 UHMIGHQWRI ViKH
2 UBHU Rl 1 XUWHV 1Q / HEDQRQ DQG WKH &KDLUBHUWRQ RI VIKH / HEDQHVH 3 DBMAQLDQ
' ID®RIXH &RP P IWHH DQG KLV WDP  Z VK WMH DIP VR GLVFXW VKH |HDVIELOW RI @Z
DP HQGP HOW DQG QHHGHG DGYRFDF\ HIIRUM IRU SROAFDO FRQVHQW SURU VR W
SLRSRVIMRQ RQ VKH &RXQFLORI 0 LQIWHAUY DJ HQGD

,Q D LHDWAG FRQW[ WDQG EDVHG RQ VKH
SIRSRVHG EI® 0DWU $WRFIDARQ
@XQFKHG VKH P HGLD FDP SDLJIQ VW®IG
)WRP 7HP SRWDU 3HWP LWVR / DWIQJ

6HFXUW  DGYRFDUQJ MRE VHFXUW IRU
3DOWIIDQ  QXUHV  ZKIBI  DOR
DGGLHWMQJ VKH JWRZIQJ GHP DQG IRU
TXDQIHG OQXWQJ SWRIHWMRQDY 1Q
/HEDQRQ 7KH FDP SDLUQ FD@ IRU
DP HQGLQJ /DZ QDPH® D

H WIQGLQJ WH SHWP IWVR SWDPAFH \ViKH
QXUAQ] SWRIHWIRQ [RU 3DGMARLDQV
IlRP VR \HDW E GHYIMQJ D F®IDU
P HFKDQLVP  IRU DAXIQ) WKH SHWP LW
ZIWKLQ  ZHH\V IRGRZ LQJ VXEP DMMRQ R

D FRP S®GMA DSSQFDVRQ E\ 3DBMAQLDQ
QXUMHV F DGMWIQJ VIKH DGP LQMWDWYH
SWRFHGXUHV WHTXLLHG ILRP  KRVSWVY LQ
HOVMRQ VR WH WHFXLWP HQW Rl

3 DBMRIDQ QXWHY SWEGEY™  BZOA,Y, UsE, A™e ; 8

7KH OXQFK ZDVDWMQGHG E\  SHRS® 0 ) UHSUHVHOWQJ P LOMMHY 2 UGHURI
1 XUWHV 1Q /HEDQRQ WH /HEDOQHVH 3DBMAQIDQ ' IDBRIXH &RP P WMH DFDGHP LFV
GILHARW Rl QXUAQJ GHSDUR HOW Q SUYDW KRVSMDY 815: $ FLYIO VRAHW

RU DQL DURQV 3 DBMAQLDQ QXUVHV ILRP  DFLRW / HEDQRQ

7KH @XQFK Z DV IRARZ HG E\ D SDQHOGLVFXWIRQ | HDWUQJI LOWAUYHQUWRQV ILRP  VKH + HDG
Rl 0 HGLFDO3WRIHWIRQV' HSDUR HOWDWWKH 0 LOMAM RI 3XEQF + HDOK VIKH 3 UHVIGHQWRI
WH 2 WGHU Rl 1 XUMHV 1Q /HEDORQ DQG VKH ' LWHAVRU RI ViKH / HEDQHVH 3 DBMAQLDQ
' IDRIXH &RP P WMH Z KR VKDUHG SHU/SHPWYHV RQ / DZ DP HQGP HOW LQ WHDMRQ

VR 3 DOMAQLDQ QXUMV LQ / HEDQRQ



8 QGHUWKH 53/ SLWRIWDP 0 DVDUD®R RW DQL HG D 1 DURQDQ' HEDQHVH 3 DAMAQIDQ <RXVK
: RUNWKRS 1Q -XQH 1Q YHLUXVWIKDWELRXJ KVWRJ HVKHU 0 ) /HEDQHWH DQG
3DOGMAQIDQ DPAYIMW ILWRP  / HEDQHVH DQG 3DBMQIDQ RU DQL DMRQV DQG SRAMFDO
SDUAHV ,\WZ DV SDURD DWHQGHG E\ WWH 1 RWZ HIIDQ $P EDWDGRUVR / HEDQRQ DV Z H@DV
WH / HEDQHVH 3DBMAQIDQ ' IDBRIXH &RP P IWMH /3" & GXUQJ Z KIFK ViKH GLVFX\WWIRQ
IRFXVHG RQ VKH B4 DOFRQW[ WRI 3 DOMAQIDQ W KW LQ / HEDQRQ DQG P HDQV VR |RWHU
GLDM®RI XH EHVE HHQ \ RXWK ILRP  ERVK. QDVIRQDIMHV



5HAH 6XSSRUMR 3DAIWIQLDQ 5HIXJHHY  SURMHFWLQ SDUDHUKLS Z VK VKH
5R\ DO(P EDWA Rl 1 RW D\ LQ/HEDQRQ

,Q 0 DVDU FROWQXHG LW HITRUN VR VWUHQIVIKHQ VIKH FDSDFIMHV Rl 3 DGMQLDQ
6HDUFK 5HVFXH WWDP V RSHIDVQJ LQ YRXUMYDIDNDHK DQG 0 DU ( @DV 3 DGMQLDQ
WHIXJHH FDP SV 6XSSRUN LOFOXGHG WKH SLRYIVIRQ RI [LLWVDIG NW \VDIHW DQG
SLIRWPARQ HTXLSP HQW I LLHILJ KWQJ VXSS@HV WDIQIQJ VHWIRQV DQG VKH SXUFKDVH
Rl DQ DP EXM@QFH YHKLF® VR VXSSRUMP HU HQR\ UHVSRQVH HITRUN 7KLV SLRMIFWSXW
LOVR SUDPVIFH WMH FRQFHSWRI 352 7(&7,2 1 VIKLRXJK VKH VXSSRUARI ERWK 6HDUFK
5HVFXH WMDP V' FDSDELOMHV VR UHVSRQG VR HP HUJ HQFLHV LQ WKHLU UHVSHRWYH FDP SV
DV Z H®DV DWIMMWKH / HEDQHVH &LY10' HIHQWH DQG 5HG & IRW GXUQJ WP HV Rl Z DU
DQG FUMV

. H\ DFFRP SQVKP HQW DQG G{DUQLQJ V

) LRP 7HP SRWU 3HWP IMAVR 3HUP DQHQW
BHFXUW  GLUMIO PHGID FDP SDLQ
JHQHDWAG \LJ QULFDOW YIVIELOW  RQQ@QH
WHDFKLQJ RYHU P L@RQ YIHZ V RQ 0 HVD
SOWRWPP V 1Q /HEDQRQ DQG P RWH WKDQ
LOVALDFMRQV &RP P HOW LQFOXGHG
SHUVRQDO WRUHV DQG UHIBIFIRQV RQ ViKH
FKDQGIQIHV IDFHG E\ 3DGMIRIDQ QXUWHV
Z KLIFK DGGHG FUHGLELOW VR ViKH FDP SDLI QV
REMIFPAYHV DQG KH®HG DP S@\ W o ) )
DGYRFDR. P HWDJ 1V ,AG wA 0B, clige™E

7KH FRQWQWZ DV ERVIK LQI RLP DVIYH DQG DGYRFDF\ RUHQWAG DGGLHWIQJ VKH QHHG VR
HGXFDVI 3 DOMIQLIDQ QXUHV DERXVWIKHLU U KW VKH ®1J DOSDVWKZ D\ LQ VIKHLU QXUMQJ
SWRIHWIRQ DV Z H®DV GHYHWRSLQJ VIKHLU FR@YPAYH HIILFDF\ VR RW DQ H DQG FMLP
WHLU WL KVWWR NRE VHFXUW LQ D FROWAXFWAG DQG HYLGHQFH EDVHG P DQQHU

Z, AOGEE | AQ =Aq-Yé, K

6



7KH FDSDFIVDMRQ RI 3DGMIRQIDQ 6HDUFK  5HVFXH VWDP V 1Q 0 DU ( @DV DQG %RXWM
%DIDNDHK  3DBMARIDQ WHIXJHH FDP SV DARZ HG WKHP VR VWDQVDWA VKH QRWRQ RI
3 LRWPVIRQ LQ VKHLU LHVSHRWYH FDP SV LQVR FRQFUHW DPVIRQ VKLRXJ K VIKH SLRYIMRQ Rl
DWIMDQFH VR VIKH FDP SV UHVIGHQW DV Z H®DV VR VIKH / HEDQHVH &LYLO' HIHQVH DQG
5HG & IRW LQ WHLUP WMRQV GXUQJ VIP HV RI KDUGBWKLS LQFXGLQI VIKH FXUHQWZ DULQ

NAN ! Ye (i O° @l o -3

7KH P DLQ FKD@QJ H VM DWI DFHG DGYRFDR\ HIIRUN VR DP HQG / DZ Z DV SUP DUO®
LHDWAG VIR VKH LWWXDQFH RI ' HFUHH VR SXW DZ LOVR HITHPW Z KLEK XWHUD
KDOWG DO\ SRWIELOW Rl JDQUQJ 3DBMADIDQ QXUMHV SHLP LW VR SWDPAWFH VKH
SWRIHWIRQ LQ / HEDQRQ

7KLV DPWWSDUNHG Z LGHVSUHDG GLVFRQVAQW | UIXWUDMRQ DQG DQJ HUDP RQJ 3 DGMAQLDQ
QXUHV DQG Z MKIQ WKH 3DBGMARQIDQ FRP P XQIWW DW®UWH ,Q VKLY FROW[ W ViKH
@XQFKLQJ WP HRI VKH ) LRP 7HP SRWDU. 3HWP LWVR 3HUP DQHQWEHFXUW  GL] VDO
P HGLD FDP SDLJQ SLRYHG SDUAFX@MUY LHBYDQW DV IWSHU HA® FKDQQHM 3 DBAMARLDQ
QXU/HV FRQFHUWQV DQG SDYHV WH Z D\ IRUD FROWUXFYH SRQFA GLD®RI XH Z WK ViKH
0 LOQMM RI 3XEQF + HDOK DQG WMH 2 USHURI 1 XUMHV LQ / HEDQRQ

$ NH KL K@ KWKHWH LV VKH FROVIGHLDWRQ E\ VKH 0 lQMWAM Rl VKH ELADSIRSRVHG E\
0 DVDU Z KLIFK P DUNV DQ P SRUBDQWMMS |RW DUG DQG Z LKDEH DRFIYH® EXLAVXSRQ LQ
VIKH FRP 1QJ SHURG

$ QRVWHU FKD@QJI H Z DV WMH LODELOW VR RW DQU H D SMQQHG / HEDQHVH 3 DAMWQIDQ
VWUR@LOVIGH D 3DGMAQIDQ LHIXJHH FDP S GXH VR WMH XQWDE®! VHFXUW VIWDWRQ
QP IMQJ VIKHVH | LHGB YIMW VR / HEDQHVH FRP P XQMHV RQO



P DUINHG WKH " DQQLYHWDU. RI 0 DVDU $ WRFLDWRQ V HWDEQVKP HQW ) RU
V¥ R GHFDGHV 0 DVDUKDV EHHQ DGYRFDWQJ W RW DQL DMRQDOYIMRQ RI D VHFXMU DQG
LQFXVLYH 6VIV Z KHWH HYHU KXP DQ EHIQJ LV DFIYHO HQIDIJHG HONR\V SXEQF
[WHHGRP V DQG Z KHUH ViKH UX®1 RI @Z LV WHVSHRMG DQG DELGHG E\

SHIGIFQJ RQ WKLV P LIWRQH RI 0 DVDUV IRXQGHW . DP DO6KD\\ D DQG 5DQLD
6DEDD\ RQ VKDWHG VKH IR@RZ 1QJ P HWDJ H

W QRWHDW VR GHP DQG D VHFX@U 6VIDVIA VKDWELLQJ V HYHU RQH VIRI HVIKHU XQGHU VKH
@Z LQ D FRXQW Q@NH / HEDQRQ ) RU RYHU VZ HQW \ HDW/ 0 DVDU $WRFLDVIRQ KDV
Z RINHG RQ SWRP RV FIVI] HQWKLS DFLRW D@UWHI LIRQV DQG Z VK RUJ DQL DMRQV DQG
SROWFDO SDUAHY RI D@ FRRRW : H LOFIVKG \RXVK VR FOIP VKHWU SRUMRQV LQ
GHFLMRQ P DNLQJ  SLIRFHWHV DQG EH DRYH SWRDFIYH DQG RSHQ VR RVKHWY : H
DGYRFDWAG |RU \ RXVK SRQFLHV VKDW SLRP R MOMIFH DQG HTXD@W | RU / HEDQHWH
\RXVKV : H SLRSRVHG J DOV WJIKW VR 3DGMAQLDQ LHI XJHHV LQ / HEDQRQ EDVHG
RQ VKH / HEDQHVH QDVIRQDOLOVAUHWW $ QG DIVIHUVZ HQW \ HDU/ VKH FRXQW LV WIKDLO
FUMV DQG FKDQJH LV WIKDGL | LEXQV &LYLOVRFLHW | DFHV P DNRU FKDQBIQJ HV EXWO DVDU
$WRFLDVIRQ Z LG FRQOVIOXH VR VWULYH |RU D FLYLOVRFLHW VKDWLV |UHH  LQGHSHQGHOW
DQG LQ D VXWDLQDEGH SDUMHUKLS Z WK VIKH JRYHUQP HQW VR LGHQW\ FLVI] HQV
SURUVIHV DQG Z RN VR DFKLHYH VKHP  : H Z LADEH FRQWWAMQMOQ SXWXLQJ D VHFX@U
DQG LQFOXLYH 6VDVA Z KHUH HYHU. KXP DQ EHLQJ LV DPVYHO HQIDJIHG HQNR\ V SXEQF
| LHHGRP V DQG Z KHUH VIKH UX®1 Rl @Z LV UHVSHRWG DQG DELGHG E\

7R P DN VKLV RFFDMRQ 0 DVDU VKDWHG D VHUHV Rl GLJ VDO WHHY KLI K@ KVQJ LW
MRXWQH DQG P SDFW LQFOXGLQJ  WHHOWHIBGIPARQ) RQ W YIMRQ  WHHY VKRZ FDMIQJ
DFKLHYHP HQW DFLRW IW P DIQ SLRJWDP V DQG  VIMWIP RQLDOYLGHRV | HDVXUQJ \ RXQJ
SHRS® Z KR KDYH EHHQ SDUARI 0 DVDUV NRXWQH\ VLQFH LW HDUD EHJ LQQLQI V
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,Q 0 DVDU Z LG FROQXH VR H[ SRRUIH QHZ SDUMHUKLSY DQG FRADERWMVRQ
RSSRUMXQMHV VR 1L.ODQFH ViKH LP SGIP HQVDMRQ RI LW VIKUHH SLRJLDP V DV SDUARI LW
RU DQL] DURQDOVWAUDWAI\  + RZ HYHU VKKH VFDUFLW RI 1 XQGV DYDIDE®! | RUGHYHARSP HQW
DQG J RYHUQDQFH UH@MWMG LOMDVYHY UHP DLQV D FKD@hQJ H

1 RQHVKH®W 0 DVDU UHP DLQV FRP P IMMG VR IRFXVIQJ (W RUI DQL] DURQDOHI I RUNV RQ

GHYH@®RSP HQW SR@F FKDQIH DQG JRRG JRYHUQDQFH VKLRXJK FRP P XQIW EDVHG

HP SRZ HLP HQW @RFDO DQG QDWRQDO DGYRFDR\  FDP SDLIQIQJ QHE RWINIQJ  DQG

DUAMAE H| SUAWLRQV

© IMKIQ VKH <& SWRJWDP 0 DVDU Z LG FRQWQXH VXSSRUAQJ @RFDO LQIMDYHY WKDW
SWRP RW GID®RJ XH DQG FRADERWDWRQ EHVEZ HHQ \ RXQJ SHRS® DQG GRFDODXVKRUMHY

RYHU\ RXWK DQG FRP P XQDOSURUMHV

,Q IW <3* DQG 53/ SWRIWDP V 0 DVDU Z LGFRQVUQXH VR FDSDFVIDVIA DQG P DQDJ H ViKH
VE R QHVE RUNV WXSSRUN  7KH <RXVK ) RUXP |RU<RXVK 3RQFLHV DQG 4 LQGHHO

7KH 1 HWZ RWN Rl 3DAIWIQLDQ 1 XWHV LQ / HEDQRQ VR VKDWWKH\ FDQ DGYDQFH VKHLU
DGYRFDR DJHQGDV LHDWAG VR \ RXWiK WJKW DQG SULRIHWIRQDO RSSRUXQMHV |RU

3 DBWMRLIDQ QXUWHV LQ / HEDQRQ

7RGD\  1Q WKWRI WH JWRZIQJ VRFIDO VMIQIRQV DQG FUMFDO XQFHUMIQW \KDW
/ HEDQRQ LV Z VQHWIQJ DWMKH RUJ DQL] DURQDO®IYHO 0 DVDU Z LAFRQUOXH VR SURYLGH
D IRKP WMDWEUQJ V VRI HIKHUVIKH \ RXVKK |LRP  DFLRW D@VIKH FRGRW/ Rl WKH / HEDQHVH
SROAWFDODQG FXAXDOVSHRWXP VIR HQJ DJ H LQ GLDARI XH VKDUQJ SHU/SHRIYHV RQ NH\
SLADWY VR KH® FRQVRAGDWMA VRFLDOFRKHVIRQ LQ D / HEDQRQ P DUNHG E\ J LRZ L1QJ VRFLDO

VWAQVLRQV DQG LQFUHDVIQJ XQFHU/DLOW
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