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https://www.estyn.llyw.cymru/system/files/2020-07/Adult%2520Community%2520Learning%2520in%2520Wales%2520cy.pdf
https://www.estyn.llyw.cymru/system/files/2020-07/Adult%2520Community%2520Learning%2520in%2520Wales%2520cy.pdf
https://uil.unesco.org/adult-education/global-report/third-global-report-adult-learning-and-education-grale-3
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https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/746503/Community_learning_mental_health_research_project_phase_2_evaluation_report.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/805127/Review_of_post_18_education_and_funding.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/805127/Review_of_post_18_education_and_funding.pdf
https://www.estyn.llyw.cymru/system/files/2020-07/Adult%2520Community%2520Learning%2520in%2520Wales%2520cy.pdf
https://www.estyn.gov.wales/system/files/2020-07/Adult%2520Community%2520Learning%2520in%2520Wales.pdf
https://www.estyn.gov.wales/system/files/2020-07/Adult%2520Community%2520Learning%2520in%2520Wales.pdf
https://www.estyn.gov.wales/system/files/2020-07/Adult%2520Community%2520Learning%2520in%2520Wales.pdf
https://www.estyn.gov.wales/system/files/2020-07/Adult%2520Community%2520Learning%2520in%2520Wales.pdf
https://www.estyn.gov.wales/system/files/2020-07/Adult%2520Community%2520Learning%2520in%2520Wales.pdf
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https://llyw.cymru/sites/default/files/statistics-and-research/2019-01/arolwg-cenedlaethol-o-sgiliau-oedolion-cymru-2010.pdf
https://llyw.cymru/sites/default/files/statistics-and-research/2019-01/arolwg-cenedlaethol-o-sgiliau-oedolion-cymru-2010.pdf
https://www.lezen.nl/dutch-reading-foundation/
https://www.nala.ie/nala-welcome-plans-for-new-10-year-strategy/



https://learningandwork.org.uk/wp-content/uploads/2020/04/Healthy-Wealthy-and-Wise-the-impact-of-adult-learning-across-the-UK.pdf
https://learningandwork.org.uk/wp-content/uploads/2020/04/Healthy-Wealthy-and-Wise-the-impact-of-adult-learning-across-the-UK.pdf
https://learningandwork.org.uk/wp-content/uploads/2020/04/Healthy-Wealthy-and-Wise-the-impact-of-adult-learning-across-the-UK.pdf
https://learningandwork.org.uk/wp-content/uploads/2020/04/Healthy-Wealthy-and-Wise-the-impact-of-adult-learning-across-the-UK.pdf
https://learningandwork.org.uk/wp-content/uploads/2020/04/Healthy-Wealthy-and-Wise-the-impact-of-adult-learning-across-the-UK.pdf
https://learningandwork.org.uk/wp-content/uploads/2020/04/Healthy-Wealthy-and-Wise-the-impact-of-adult-learning-across-the-UK.pdf
https://uil.unesco.org/adult-education/global-report/third-global-report-adult-learning-and-education-grale-3#:~:text=The%20third%20Global%20Report%20on,with%20unprecedented%20opportunities%20and%20challenges.
https://www.instituteofhealthequity.org/resources-reports/fair-society-healthy-lives-the-marmot-review/fair-society-healthy-lives-full-report-pdf.pdf
https://www.health.org.uk/publications/long-reads/lifelong-learning-and-levelling-up-building-blocks-for-good-health
https://www.health.org.uk/publications/long-reads/lifelong-learning-and-levelling-up-building-blocks-for-good-health
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0 DH6 DHVCHI L6 IDUDGZ\ U,HWRHGG ( D@ ( 62/ \ QUKDQ KDQRGROR GEDUBDUDHWK ' \ VI X 2 HERIRQ\ Q
\ * \ P XCHGDF \ Q D@ HGGRALJHQRILD VMR \ P IXGZ\ UD [IRDGXUDIG

0 DH GDUSDIZ\ UKH\ G \ Q DZ U\ Q GCDEO®JX &\ P WDHJ DUJ\ IHU6 IDIDGZ\ U,HWRHGG ( WDI@ : 62/ LT
I\ QZ\ V\ QHX CDLSDUDHK


https://llyw.cymru/sites/default/files/publications/2022-05/cymru-gryfach-decach-a-gwyrddach-cynllun-cyflogadwyedd-a-sgiliau0.pdf
https://llyw.cymru/sites/default/files/publications/2021-06/rhaglen-lywodraethu-2021-i-2026-datganiad-llesiant.pdf
https://llyw.cymru/comisiwn-addysg-drydyddol-ac-ymchwil
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\PZQHXIBIHQQNOIOO RBHYZ \GIBUI\IHUZDLWK\Z\G\Q F\QQZ\V
F\PZ\WWHUDX 6JLOLDX +DQIRGRO PHZQ OO\WKUHQQHG

'|||||'||' 20h)XpQ DQRGG DU DGHJDX RQG UZ\pQ IDOFK WX KZQW L
JZ\FK %\GGZQ \Q HL DUJ\PHOO \Q IDZU LDZQ 5Z\pQ D2z
J\IODZQL I\ PUHXGGZ\G R GGRG \Q ZHLWKLZU F\PGHLW



<QRJ\VW PO QW H H\QGEWZ \VW H DOXLRBOD F K UH GLITHI V J X
2HGROWRQP XQHIGHI\GQ KHO KR LJROLR@P HZ F\V\0 OIWGE D BL
JLO\BBELKHOSREQHOBERKLHFKDEOOHVQDBMH I QXL E LD X
JUZSLOXJIXQIIX WIQREP\Q Z\\WD U\ IHERK® QDHD GERGWHK Z\U
ZHGGDQJMPDQWHLVGERQDWRRFHZQF\V\0 OWULDIGO \GED WE O\ J
F\IHLOOJEBBRK HLW KIDUJ\P X Q HI5J Z H O®X0 O H VR. B G ®/DO
FKRUIIRPDRIOVIX2HGROLRY *\PXQHEBQ I1Z\ QDGLPRQGIQQLO
F\PZ\VW HIDOH{UX ENZ\® U\ IHRILORRGG\VIJDBUDEVPUXNDQ
HX KHOSX L JDGZ PHZQ F\WV\OOWLDG DJ HUDLOO DWDC

ODH3DUWQHULNMHBX KGR ODROPXQH®F\I0Z\QRDJOHQ QD

62/ DU\IHIWRDGXDBPLGEG\UODHS DU S D U QD KWK O KRBIU\ I H U
UKDLAP® HW@R1JK\PUXJ\Q\GGXILOLDKWRK\IORJDGZOEB G
SDUW QH U\LQFHW KDYE B K Z\G Z H LW K UDRKD BDRSG5 \ X Z FKVLFUKD
IRG G\VJZ\U \Q VHWOR DF \ JDOODQW VLFUKDX F\QQ\G

22 DGHJ SDQ PDLuU F\IDQ \ PHGUZQ HL GGZHXG RHGG |
BHQHGG ° UZ\l ZHGL FDQIRG I\ OODLV 5Z\uQ DZU \Q GC
5Z\pQ GDO L ZHLWKLRpQ JDOHG L IRG \Q IHQ\Z JUHI DU
FO\ZHG I\ VWRUL UZ\l HLVLDX GZHXG ZUWK\QW L E\WK

i,

<QJKWD O\WK U BQRHG®EJ L OG DX IR OG QD ERMBU I KR QIRGR
DW\IHUIDUFKQDGRPHG WD HOQHG LLIZ® VD QD HMHKADE\Z\ G

HKDQJDOKHIZDVD QDHWHRXHGROWRQ\PXQH®KHOSNRL uU
VILOLPBHSREHXKDQJBPE\GGDQGGBRZ\VIZUWK ODZFKHO JDL
F\QKZ\VLDQW GLJLGRO QHZ\GG \Q 6WUDWHJDHWK 'GLJL



"\ VIX 2 HGRIRQ\ Q\ * \ P XOHG
$ AMADHWDX DFKRV







) DW D$ OL DKG\
* RUIHQORT' Z DKDQRO5 KDQOX ' \ IRGR

3DQ GEDHW ) DW D $01 DKG LYY EIQR <HP HQ\ Q QG RHGEG JDQEALXQK\ Z 6 DHVCQHI DF QG RHGG HIRHG Z HAL
ERG\ Q\ U\ VURORKHZ\ GG\ UK\ IHBHGG SDKDXV DUVH\ @D J\ MW EGV \ Q <HP HQ 5RHGG ) DW D\ Q IKXJOP HZ Q GZ\
IDMY RQG Z\ GADLKLGAP VXL GEDUBIQ QDF \ VI UWHQQX * DQZ\ G HLP DE \ Q Z HGGROXDQ DU{ AGELJ\ WDHGG DF IRHGG\ Q
EHQGHU\ QROLMIEIKDX JZ HOE\ Z\ G IGGR ) H® SDQ JDIRGG J\ QQJ A\ 16! LIRIUHAK DUJZ LY 6 DHVQH IHOBLODIW ( 62/
\QJ 1JKRBU &DP EUD URHGG \ Q CHUXV RQG \ Q HAW FK \ P OHQ DWKHUGQHZ\ GG %XP P OQHGG \ Q GAZ HAGDIDFK  URHGG
) DD ZHALJRUIHQ (62/ \Q RI\WIOK ' ISBPD /HHO P HZQ 6JIDX DUJ\ IHU$WHGR 3HMFK D FKZWY/ / HHO
0\QHADGL$G3 VI 8 ZFK 3DVRGG 7* $8 P HZQP DWHP DWJ D 6 DHVQH) DF P DH Z HAL GDCDWL HKDQI X HLJZ\ ERGDHK
GQZ\ JRUAMK DUI\ WDX ( &' / &\ P UDHJ LGGHKUHXZ \ UD G-KRQI@ 1 RG) DWW D ERE DP VHUIX GRG\ QQ Y/

, ) DD URHGG G VIX 6 DHVCHI \ Q UKDQ KDQRGROR VHVR D GHRKWDX DUHLE\Z\ G QHZ\ GG\ Q) 1JK\P X ' \ ZHGRGG

25 RHGEZ Q\ Q GHUXV\ QP \ QG LWUERVEDW P QB 5 RHAZ Q\ QJZ\ERG\ B\ G&Z Q\ Q FZ GG k @7 HUR EREOQHZ\ GG DF
URHGZ Q\ Q VZIOIDZ Q L GGHRKWDX 2 QG URHGG \ Q GERVEDWK K\ UG ) H ZQDHW I\ (KIZ\RUDIG I\ KHGX LZ HG \ UKZ\ O
P HZQ G VIX DF DU{ OP IV QHX GEDX GHFKUHXDLY GHP ®Q 1Z\ FDUWHROD K\ GHXV 5 RHGG G VIX 6 DHVQHI \ Q JRDJX \

JD@Q I\ QG DMQ DF DEHOGX A\ @DEDX J\ AWI\PXQHG )\ PDE\Z I\ QIK\ P KHGDQAD N \ VEW GRIDHK 5 RHGG
G VIX\ Q\ WRG\ SDQGHP LJ \ QDQRAGRKHZ\ GG I\ P RGKH\ G\ QJ\ IWRMDP H.DGG \VJ JDWH DF\ QJRDX DP AR 116G
GVIXREHD Z I\ KRI IREGRG3 VIX RQGIZ\ 1QIZQHXG\ QIDZQ

257\ | ERE DP VHUZ HALHMDX ERG\ QQ ¥/ P DHIUKR@I\ WIDX DZ QHVK\ G\ P DZHALI\ KHSX LI\ UDHAG\ QRGKRQAR 11G
\Z ZHALERG\ QKZ\ GG RQG W Z1QDZ U\ Q GHV QU HIRHG LI\ IOZ QLI P WHXG&Z\ G 3DQJ\ LKDHAEDV * \ P X Z\ GZ QL
QAP DP \ UKHS RHGGDUIDHOLP L 5\ GZ LZ HALDURV P HZ Q A\ A @G J\ GDIUP HUFKHG Z QDHW I\ KHSX DF P DHQ QKZ 1HO
WX®X\ QDZ U P DHJDQI\ IDE G\ ‘QDIQDP B\ Wit )\ QIK\ QIRULXQK\ Z XQ DUDOM 1Q\ VWUIHG GOQ FZ Y/ IHCRHGROQ\ Z
WH QX HEK DP VHUD FKDQREZ\ QIR DUHFK QRG° DG3 \VJ \ Z jUD@ HAG LI\ Z\ G2



& OWH 3 D® HU
6 JIIDX + DARGROA Z\ G

* DEDZRAG &OMUH 3DB HI\U\VIROQ  RHG KHE XQUK\ Z J\P Z\ WMIDX 5 RHGG &@UH \ Q DQIHBGRCDP KHSX HIDIODF \ Q
EUXGEZ\ GR DP \ UD @1 JDMLURL K\ ZEHW \ Q{02 QG HE QIGALIRG\Q  RHG URHGG\QIDP J\GD P DE EDFK LRIDX
DP GDQR %QJZHWIR P HZ Q\DBQWQJZDWDP \ P ®QHEG GHVD LIHCRILHL\WHXOX IDGF 3DQG3 FKZ HRGGL* \ P X
JI\GLPDE\Q SHQGHU\ QRGG GGHQ GAR HL KDQIHWEG L KHSX HIDIOL GERG \ Q J\ QRUKZ\\ GG JRIDO $U{ OFKZ H
P OQHGEG\ Q JZHWIR \ Q\ VHARUJRIDO URHGG &OH \ Q EBXGEZ\ GR DP GGRG \ Q Z HWWIZ UR\ P GHWDVRO * DQ Z\ ERG \

E\ GEDLDQIHQ R\ P Z\ VAMDX P HZ Q P DWHP DWWJ D 6 DHVQHJ LI DHCHLGHUR\ Q DUJZ LY SUI\ VIRCP HZ Q JZ DIW R\ P GHAKDVRO
\ P XQRGGK &KDQRIDQ' G VIX|U) UR DF DHI\ P DHQLIZ EBDX H/ HHO &\ P KZ\VR5KIL D/ HHO P HZ Q& IDKUHEX

' DUDQX &DWH \ B\ GO GDOL IRG DQIHQ R\ P KZ\ WMU\ FKZ DQHIROP HZ Q P DWHP DIMJ L J\ UDHGG HL.GHZ IV R QM R
EUl\ VIRO) H® 1@\ G3 QDU GFDHCHLAK\ P KZ\ WMUR\ QB G FKZ HBGG L* DQRIDQ' \ VIX\ ) UR LGGHAKUDX DWNGR H/ HHO
&\PKZ\VR5KIL ' DHW K\ QZ W IGA.Z HWIR\ Q\ VHARUJRIDD JDIRGGH.GDUR P RUJDBIG\ Q\ WRG\ SDQGHP L

<Q DU{ QJRUIHQ' ISBP D/ HHO P HZQ,HFK\ GD* RIDC\ P GHWWDVROURHGG JDQ & MIH OZ HUP Z\ R KXQDQI UHG DP
ED P RUEHO! JD@LN QGKLI\ UD 3 HQGHU\ QRGG\ B\ GEDLHMDX P\ QG kjLKDQIHGG DP RIDQIDP \ P KHMAK D JZ QHXG FDIY
LEUI\ VJROLGGRG\ QZ H\WMIZ UR\ P GHWWDVRO( UR\ Q JUSDQGHP LJ GDIR\ P P V0 DZ (W URHEG Z HALHQQ®@ HHO PHZQ
&\IDNUEX D /HHO &\ PKZ\VR5KL 5KZQ) D RHG GRHGZQLGAP ZHA JZQHXG XQK\ Z IDNHP DM QD
6DHVQH 5 RHGGZQ\ Q EFMKV LGGHKWDX DF D &ZHXG\ JZIU RHAZ Q\Q RQDEZ\ 2 QG IH ZQHV GDIGX I\ KXQ IGALD
URHAEZ Q\ QJZ\ ERGDU{ 3P RQG\ FK\ AJ RZ\ WQRVDX P RGLZ HALJZ QHXG\ SHQGHU\ QDGR Z U

24 UXQ DP VHULRHGEZ Q\ QJZHWWIR K\ GDW  DZ U\ UZ\ WQRV Z HWIDX VDWW GiZ WGRG DU CHLIIOGG 5 RHAEZ QZ HALEMRQ
®Q $UEHQOK QQ WRHEZQ\QFHMR R GEZ\VRI\ Q VIX I\ KXQJ\GD JRDX DP I\ P DE D FKD&Z HQWOP HZQWHQ ' ZL
@OGAEP LZ\ERG VXWQIDZQ RQG IH GGDHWRP GZ\GA® : W 1IZWZ JRZJ \ Q{ CDUHLSKWRIDG P HZQ DAG V] RHERIRQ
G ZHEREG &OWH 2960 DQRGG Z HWIDX RQG Z\ 1 \ Q DK\ JRHOR IDBK I\ PRG ZHALHLZQHXG H  9%USIRIDG \ Q Z\ FK
% GZ Q \ Q Z WRQHGGERO\ Q HLDU\P HD 57\ | DZ U\ Q GHV QDJ HIRHG DWJ\ IOZ QL I\ P WXGEZ\ G R GGRG \ Q ZH\WWMIZ U
A P GHWDVRO



-DP [H( YDQV
HFK\ GD/ GMDQW

2 KHZ\ GG WP O@GDX R IVHGHUD JRUEW GHU URHGG - DP H ( YDQV \ Q GXHGGEROR \ Q VX HLKXQ RGGLZ W HIDIO® A\ P DIQMHD® QHV
B\ GEDLZ\ WQRVDX Q P\ QG KHEIR KHE J\ Vi @ k QHE DUDODF \ Q GHQ GAR R\ IIXUDX SUAVIUSVZ Q LBIGAX UERHQ ' \ ZHERGG
2 HRKUMXDIY GARGCH JRUEEW GHU\ QI\ DUEGHIDX 5 RHGG JHQ LEWRE®P DX HFK\ G D RHGG\ Q HIHWIR DD LERE G GG D RDJDLI
P RG\ QFR@U\ VJROD G QD @ GHFKUHXRGG\ R\ IDQ?

&DIRGG- DP IH GADI QRVV R JBI\ G & URKQ D GDHW HLRUEW GHU\ Q UKZ\ VWHQIDZ U JDQH_DWIOKDI JZ HWIR R\ P GHWDVX D JZ HG
XQUK\ Z XQ\ W D@QLZ JDWH 2$UN QIZDHWDI I\ GZ QLGAEP \ QFRA.RUIZHD GAP \ QP RBKLD EZ\\B )\ GZ QLGEP \Q
DWE I\ 1I{ Q SDQRHEG I\ QKHXGIQIRQR D B\ GZ Q\ QJZ QHXG HVIXVRARQ SDQ I\ GEDLIIUQADX \ Q1\ QJZ DKRGG LDMQ H® URRQ
QKZ UJRDX IGAL\Q\ GZHGG 5RHGZQ LZHALERG \Q GAL.ZDW HY  POHG RKHZ\GG I\ QIREWGHU I\ IVHGHU D
SKUREGP DX IHK\ G D GRHEG JHQ LGAP XFKHODLY QD FK\ QOXQDX DW G\ IRGRO @P RQG JRIRHVLR G3 GG LGB GG RHAZ QL
&HDY ERHQDGEZ \ UDUEWHVIUSMIZ Q RQG GHRKUAXDIY GAE\ QQX PZ\ DPZ\ DR QQKZ DX AP WG QKZ QDP OFK JDQ PRGLQ
WP ® P RUDCKDSXV <Q\ SHQADZ SDQ QDG RHEGHQ (KZ Q GAIRQ WRDLY DW\ [1XUDX FY IDFK DF DHW I\ P KUREGP DX R GAZJ L
ZDHW ) HZCQDHWK I\ QIZ HWIZ UR\ P RW FDP GCGHQ GER W\ @ HEEDX QHAKR P HQRUR P KHUDIG LP L <QR FDIRGG CDIGIQ DP
JZW6HFRBU  Z\\WWQRV J\GDJ $G3 VI 2 HERIRQ &\ P X D RHGG \ Q FDHOHL J\ QQDOP HZ Q SDWEHUDHW DI HOWVHQ IHFK\ G
PHEXZ QL HZ +RU RQV D FKRIUAWRGG DP GDQR

23U\ GZWRG A QM \VDIDV\ W D®Q LUGRVEDUK DP WD P XQXG\Q HAWFK DU\ GZV \QDWZ\GRRAQP\QGLPHZQ
5RHEZ QLQVZS VKO Q SRHQL D EX EURQLP LI\ QG DA 2 QG FIARGG WK\ ZEHW \ W P HZQLPL D JRUREDY I\ KXQ LN QG LU
GRVEDWK 5RHGG I\ QRVEDW P\ QI \ Q DQK\ JRHO 5 RHAEZ Q LQ \MP & JDWHRODUXQZ DWW DF \ Q HAY FK \ P OHQ DA GRVEDWK
QMDD RHEZQLQ\ WX LA VIXPZ\ 3DQRHGEG\ FZW\ QCGRGLEHQ GRHGG- DP IHGEP \ QWP ®QEDURG LURLUJRWDX IGGLDF IH
JRIVMARGG DUGGRVEDW 7 IRVHGEH J\ GDUXQWZ WRU HUERG DQIHQ\WMWMIR P XQXGLUFZ WY <P KHQ\ FK\ GJ Z\ WQRVDX WRHGG
DUGQYG GG FZW PDIX K\ GHU \ EXQ AOQ WLFKZ Y \UZ\ WQRV P\ Q FRUAIK \ Q\ SHQ GDZ LZQHXG FZW/ 0\ QHADG \ Q\
G QDHWDX D JZ\ GGRIDX P\ P GH\WWDVRO Q) 1 JKRBU \ &\ P RHGG 25 RHAGZ Q LQ DUHURQLUDQK VE\ V' RQG EHMFK \ Q\ GRVEDW
Z\ QFZBGK SKREOQHZ\ GGDF\ QJZ\ ERGERG SDZE \ QP \ QG GAZ\ HX SHKXDX HX KXQDIQ DF \ Q GHIR k SKUREBP DX HX KXQDIQ
DGRV QHE\QN\ PDUX 5\GZ LZHALHZD R\ P DIQADUGA VX \ W KZ QALERE A\VJZ\ 011G AP RQG JZ\ ERGDHW DP EZQF RU
GRVEDWKIDGDX RQG VIIIDX JZ HWIDZ U KXQDQ JWHG JZ\ GZ FK R\ IHODZ FK DF IHFK\ G P HB&Z Q1Z HD



5 KIDQORQ 1 RURMN
" HAKWDX $WL° ' \VIX &\ P WDHJ

5 RHEG FDHO. R\ I®1 LGB VIX &\ P DHJ \ Q I DARUD@E HEGRO\ P P KHQGHU\ QDG 5 KIDQQRQ 1 RURDILM P XG\ Q{ OL* \ P X 5 RHGG
Z HEL HIVHGEGEX HLFKDUDG DW \ P UHEWRG J DQ HLUKIHQL A 19 KDQX0 Z UHGARCR GEH &\ P X DF DUHHQAGUHXIRX JZ\ @X ERE KD
\QJ 1JZ\QHGG ) H\ VEW GRBGG)\ JZ\ MX WXORK\ QQ 5 KIDQQRQLDWXGR\ P 0 KU\ VI RO/DQI RUEBYURHGG Z HALEZ UDGX GRG
\ QUKXJO Q\ UIDWW RQG RKHZ\ GG HLKDP VHUBIQ EUI\ VI RCEW VXUEX WDIG IGALURIUIRIDX §Z JZ HWL&\ P WDHJ 2) HHV\ P OHQJ\ @D
N\ P\Z\ G IHP DH WK\ ZXQ\ QIZ QHXG RQG URHGEG &\ P X ERE DP VHU\ QWP @ IHIDGUH DF URHGG JHQLUKILDHW \ P D DP \ UIDMK 3

%X WKDIG DRV QHVHLERG\ QE\ Z \ Q:  LOWKILH IOQ GERHGG\ Q GAEZ HAEDUDAK P\ Q LJ\ 1DU\ GADG KDS D GDP Z DIQ DZ DIQ'5 KIDQGRQ
\Q{a* \ P X 2* ZHDIV ERWMUDP 1DQGJZ HIQRUHZ &DDQ\ Q FKZ DIDH\ Q QHXDGG\ GH \ Q&KISSHKDP @ P HAEDL 2( V ADZ
\QRDUN PKHQ I\ KXQ DF WRHGEZQ LDUEHQ I\ QURQ ) H GHP @IV J\ i @G HJDZ UJ\ G VHQDX SWGHW \ * \ P WDH) DU
JHEGRUDHW KXGRO D GDHW K\ QQ k UK\ Z IDIQARUK\ QRHGEZ QLZ HALHLGA VIX\ Q{ G

3DQZHBGG VZ\ GG\ QFDHAHLK\ VE\ VHEX \ QHLP DHV KL VH JZ HWXVR\ Q\ JZ DVDQDHWK HFK\ G JZ QDHW JDLY DP GDQL FDIRGG\
VZ\GGD WP XGRGG L* \P X ) @\ G3 Q\ Q GAZ HEEDWDFK URHGG EURQ Z HALFZ ERDX FZ WY &\ P WDHJ GIHOW @DHQ @\ EUFDUDP
\Q 1JKPXQHG ' G VIX 3HQDW ' \ZHERGG 25 RHEZQ 4Q SRHQL\ E\GEZ Q \ P KHODU{ OSOZE DID@JI\ G I\ 1 JK\ P WDH)
WA (DHQRODF QDG RHAZ QLZHALG VIXDP P OQHEG RQG IRHEG\ Q Z\ FK 5 RHGG SDZE P RUJWRHVDZ XV DF P DHQ WK\ IHAGRO
IDIQAX G FK FKIQ HLJRIR 3 5 RHGG 5 KIDQQRQ\ Q P\ Q FKXUGRVEDW DP G&Z\ DZ UERE Z\ \WCRV RFKU\ Q RFKUDJ \ VIRTRQ G GG
6DZ D) <P XQRAG k JUNS CDUBIQ \ QI 1 JKDQRIDQ ' G VIX &\ P XQHAEROL 2 HERIRQ 3D@ HWARQ \ Q\ 9DUL D P\ Q FKX FZ WY/
SUMVZ\ CBHZ\ WQRV I\ GDLP DP * I@W GGKH\ G\ QG VIX &\ P UDHJ P HZ Q GRVEDUKIDGDX \ Q DJRV DWHLFKDWH \ Q1 KUH\ QZ\
$U{ GFDHCP DUFIDX WKDJ RURO Q HLKDUKRIDG P \ QGHADG DHW 5 KIDQQRQ QDZ UDWLVH\ @H_KDVHVIDG M @DHQ 0 DH G VIX &\ P UDH)
ZHALERG\ QEBMHUSXULP L RUGZ HEG Z\ | Z I\ QWP & [P RG LI DWW @ P HGGDL

0 DH 5 KIDQQRQ\ Q ARAEH R IVHGHU JREEW GHUD 6\ QARP 3 RHQ 5 KDQEDWKROR\ P KBMY WA 1 JRDIXILERG \ Q JRURG GHQ GAR
IIRQ QHX JDEDIURA\ Q DF \ Q DFKRVL SRHQ D EGGHUR VRQ ' \ Z HERGG 5 KIDQQRQ 20 DH GRG L GGRVEDWKIDGDX &\ P UDH) ZHAL
JZ QHXG JZ DKDQDHK P DZ ULI\ IHK\ GP HA&Z 05 Z\ QP \ QG DUN QIK\ IOP GHUN KXQDF\ QR P IV G VHEIDQA Q\ GRVEDW SDQ
I\ GG DQIHQ 0 DH G VIXQ WKRLVAZ\ WWXULP LD @I LZ QHXG IIUQADX 0 DH ZHALI\ KHSX LIDGZ I\ \ P HQQ GG\ Q EWVXUD WKRL
\MP OG R EZSDV D FK\ I0Z QLLIL 5 RHGEZ Q LZ DWEG \ Q WP ®Q HAIDULP LURJUJRIDX jU* \ P DHJ) DF HVIDX GDWV K\QQ DF
Z\ |Q\MP ® P RURGBQQDZ UI\ P RGZHAL@\ GGR?



6 SUQJ ERDUG
'\ VIX THOP HXO\ Q\ J\ P XQHG

0 DH 6 EDUEXQ \ Q EWRVIHPWA P XQHGRO' \ VIX 6IU%HQUR Vi 1 \ P URGEHA L GEDISDX \ WRG HDQJ R J\ IBRHGG G VX [HOWXX
DQVDZ GG XFKHODF A 10 QHZIG B\ Z\ GDX P HZQ\ VIRIRQ D @RIMAEDX \ Q\ J\ P XQHG \ Q KDL RWA P XQHEDX VB \ Q 6 lU%HQWR
&HQUQDG 6 EDUEXQ\ Z “JZ QGHXG J Z DKDQUDHW FDGDUKDRO P P\ Z\ GDXUKROGE VIZ\ U\ GHXZ QLI \VZ @ CKZ

0 DH <\VJRO* HAVZ IEN Z HALKRL<P J\ VA @K k 7 KHXGRHGG DU* \ P XQHG Z WK JDBQ B\ Z\ G\ U\ VIRO 0 DH JZ H\KJ DUHGEDX \WXGRO
\Q@JZ\ GG\ Q\ U\ VIROERE GZ WRG RUZ\ WQRV DU\ BIHDJ\ P XQHGRO\ Z W@ A QB \ FHZ FK I\ QHADG LGGR Z WK J\ WDHGG \ U
DCHOG 3 DQ EHQGHU\ QRGG \ UDZ GXUERG ROIDXUGEZ\ \ VIRORHGG \ Q JZ DVDQDHKX P\ P XQHEDX + DNQ D + XEEHIARQ FRGRGG
SHW JZ WKZ \ QHEIDG DF DOVFZ\ GG &\ Q DIRUDG VZ\ GGRIRO U\ VIROQHZ\ GG VIELKDRGG\ 3 HQQDHW! J\ @6 LI HQRILSURVIHREX DU
I\ IHUFRALSROMEG KZ QJ \ P\ P XQHEDX RHGG\ QE GHXV\ QIARK JZ HB HX SOQN QW P XGL\ VIROQHZ\ GG

' \ZHG\ 3HQDHW 11EN' \ HU 2< UKHUU\ VI RORHGG \ P HMIVQ DW WKIHQLP HZ Q IIREG D I\ GADLQ GRG k{UJ\ P XQHG DAHLJIOGG
IIRGG D I\ GADL JROIX QG \ Q XQJ ERQIR HWP Z\ W iU\ VUIROQHZ\ GG RQG D I\ GEDYQ ADZ VIXUIROR WDQ VIIADX XFKHODY D
WDIRDJIRQ UG IRGRG 0 DHUJI\ P XQHG \ Q A Q7 \ V XQ RUZ DIEDX J\ GD P Z\ Di R DP GALDGHAG HFRGRP DIGG\ Q) 1 JK\P X @
P DH @Z HUR EDQNQE\ Z P HZ QWBA. ( W0 HAL AKDIZ\GPZ\ @O RZDKDQRO\ WDX\Q\WVIROING  RRHRIRQ
Kz Q RHGZ HALHX AOQ

0 DH A IMDXQ KHSX RHGRIRQ LCEDWOJI X HX VIIDX KDQRGRODX JD@X LIHQRILHX SOQAP HZQ 6 DHVCHI D 0 DKHP DMJ 0 DHU
\ VIRGKH\ G Z HALDUDQQX \ WRG R J\ DX W 10\ P JRUIRWLVI LODX KDQRCGRCP HZ QIRGG JUHDAJRO WZ\ [IRRIWIIIDHK FRAR FHD
FURFKHQZ DI D FKZ DUDH 8 NHEI®! , EDUDWL_DUJ\ THUOMRI VIROQHZ\ GG CDHW N\ J\ P XCHG DWHLIIOGG LI\ QK\ URKX ITHOHWALI Z\ QU
@ D @IURNHCEDHW IIRRIWDILD &DIRGGH UR P XQHGRCH.VH\ GX KH\ G

0 DHU\ P J\ Vi @K A\ P XQHERCEHM®IK P RUJW | QHV ERG WKIHQLZ HALKHSX LIRALP Z\ QD ... LIHQRILJZ H\KJ DUHGEDX \WXORO
0 DH UKIHQYQ J Z IVRGERDHX KDP VHUIHQJZ H\KZ \ UFUHFKH LKHGX \MXORHGEG HUDIOLJ DHOP \ QHADG LG3 VIX IHOMX® DF HIDI@\ Q
AP KZ\VRLGERG\ Q* \ QRUZ\ Z\ U' \ VIX\ Q\ U\ VJROO DHUHIDW \ Q FDHOHLGHP ®\ Q\ J\ P XQHG HKDQIDFK ° HE\ QK\ QP DH
WKIHQUQ P\ P Y G IKDQ Z HWJI DUP HZ Q DA\ Z R + DNQ D + XEEHYARQ 0 DH G VJZ\ UM 1 RHERTRQ\ Q KHGX LIIXUIR G IRGRO, UDUEDO
P DH WKDLZ HALR\ P Iy G \Z\ GALDUEZ \ @RUYXGGVRAE/ BRIDF HNRA \ G XQ UKIDQW Q) DHUS EHUEDXJ BIGEDX



<VJ RCB Z FKUDGG & DWD\ V
* UNS' \ VIX 5 KIHQL

%X <\JRCB Z FKUDGG & DD\ V\ Q CDEDJ X JZ DIV J\ GOIUJ\ P XQHG GIRV\ U\ FK\ A 10Q GERHGEG AZ HXDI ' HAKUHXRGG JUNS EDFK
\Q J\ GD \WULUKIDQAL GEDVEDJ X VIV, QDX GDUIBIQ P HZ Q P\ GZ HWWUHADG J\ GIU@I LI HOBRO ( X QRG RHEG DQQRI GCDUBIQ\ Q\
J\ P XQHG HUP Z\ Q CDE®J X K\ GHUP HZ Q GCDUBIQ D KHSX HX SOQAHX KXQDIQJDWH &DIRGG\ JWNS G VI X UKIHQLLI WHX LDGHOGX
GRBQUKZ QI \ U\ VIRIDWI\ P XQHG

7\IRGG\ JUNS D CDEOIX VIIIDX / OWUHQQHGG 6\ IDHGROJ\ G VAWML QDX ( 62/ LDQQR) VILIDX GDUBQ \ VIUWHQQX GDUBKQ D
JZWDQER 0 DHUJWNS ZHA. CDED®IX SHW QDV Z DWW DIRV J\ GO\ VIRODF Z HGAL KHEX J\ GD JZ H\WWJIDUHGEDX FRGL DUDQ D
ADEOIX P\ P XGHRO

: WK LIZ\ RG3WIZ\U\ P XR kWHMZ Q SHQGHU\ QRGG\ U\ VORCGEDWBDX FZ W/ ( 62/ J\ GDJ DFKUHADG +\G\P D P DH SH&Z DU
G WZUZHA R PKZ\WRDP GIHP\QHADG D DFPDHVDMWRGAVIZ\ W QDWRVYDP HX R P KZ\ WU

' \ ZHGRGG 1 RHHQ WKIDQADU\ FZWY 2) HZQHV DIRV\ Q\ \@DP XJDIQ P ®QHGG\ QJRDX DP I\ P KOQW5\ GZ LHMDX JZ QHXG
W\ ZEHW QZ\ GG LILI\ KXQDQ G VIX VIIIDX QHZ\ GG IHO\ JD@ J\ IDNUHEX D FK\ P GHWDVX J\ @D SKREOHWDIO@DF \ QD JD@
HQW FK DP \Z\ GG LKHSXUJ\ P XQHG?

0 DHU\ VIR0 Q DZ UZ HALGDE®JI X SDUGHUDHK J\ GD' \ VIX 2 HERTRQ\ Q\ * \ P XQHG DF Z HALEDE®JI X \ U\ VARG R\ WIDX DUJ\ IHU
WKIHQL DI\ P XQHG BRO0 DHIUR WIDX GHJ Z\ \WQRV\ Q P\ QZ\ V A\ WIDX $JRMHG &\ P X J\ GJ DFKUHADG P HZ Q A\ Q GGX K\ GHU
JRDCSOQND VI DX GJIGRO0 DH KRODHBEDXUI WS \ QIZ QU GJ D KRIHQNA P XG\ P OHQLGA VIX\ P KHMFK

ODH' OD\Q WDQM J\ Q GAVI\ EOD GHFKUHXRGG DU\ R WMDX G&Z\ I0QHGG \Q { O 116G RHGG JDQEAL XQK\ Z VIIIDX P HZQ
6 DHVCHI DG ZHERGG 2) HZQHVZHWD I\ QIK\ IDKUHEX 6 DHVCHI GZ\ ZHYA( 62/ DFK\ Q GaX I\ K\ CGHWP

0 DH <VJRO8 Z FKUDGG &DWD\ V \ Q \ P URGEHA L CEDWHOJIX HLJZ DWW J\ GD WHXGRHGG G VJZ\ U\ P KHBFK LI\ Q GGX FZ@P
A P XQHGRO' \ ZHGRGG&KUMID5 R W WU \ VI X 2 HGRTRQ\ Q\ * \ P XQHG DF DHBG R WMI <VJRCB Z FKUDGG &DWD\ V 22 V\ Z [U
WKIHQYQ WP RQK\ GHXV D FK\ P Z\ V\ (D JDMAQNERVI @\ GER JZ HWRHGG WE\ J [|IZ. SOQA/



- DGH O LBV

&\ Q G3X VI LIDX @WUHQOHGEG WKLHGG
D FK\ IDWUHEX

' HAKUHXRGG -DGH 0 1BV J\GDJ $G3 V) 2 HARTRQ &\P WX \P P IV ,RDZU 7HP OL H. ERG \Q EUQ R \VILIDX
@WUHQQHGG WKIIHGG D FK\ IDWUWHEX ( VERQIRGG - DEH QD I\ GGDLE\ W\ Q R\ P I G UKDQ P HZ Q GRVEDWKIDGDX \ Q\ U\ VJRCDF
\ Q FDHORDIIHWK \ Q P\ IDIMUHEX J\ GD SKREO

7\ IRGG K\ GHU- DGH HY 1GGL GGHFKWDXUFZ Y DF P DH Z HAL CDE®JX GCEREHE P HZQ G VIX DF \ Q WP ® IRG HL\VJIMDX
A IDNUHEX Z HALJZ H® 0 DHQ DZ U\ Q EHQGHU\ QROLDWE HLQREDX DUJ\ IHU\ G IRGRCZ WK JHQRILHLSKOQAJ\ GD JZ DWW
\ VIR B\ GEDYKRILGRG\ QQ W/ W Z GAZ WRG

'\ Z HGRGG - DCH IGGL.J DHOHL GHQX DWJ\ DX $G3 VI 2 HGRTRQ &\ P X JDQ HX ERG\ Q R\ QQUJ K\ E®JWZ\ GG 0 DH - DAH\ Q
WKIDQMWHQIOLGLR EDQAGDQ  RHG DF P DH HLWKIHQL\ Q HLKHSX L RIDX DP GDQ QASDQ P DHQ JZ GHXG HLJZ DI FZ LY/
0 HGEDL-DAH 2)\ P KOQMA GG ZHALIN VEDIBXQR 0 DHQAZ HAL GHRKUDX \ Q \ U\ VIRODF \ Q GRG k JZ DWW JDWH DF W2\ |
HMDX P HAX HX KHSX 3

<Q{O-DGH P DH H.SKHWQDVDX ZHGLKRRDP \ R WDX DF P DH ZHA. R\ P HOHWDIOL IRG HVIDX H.G VIX %X F\ P DQAR
J\ QQ GG\ QHLK\ GHUDLVIIIDX A\ IDKUHEX IHO. P HGURGG Z IURGGROLI\ P I G UKDQ\ Q\ U< P J\ UK / OWUHQQHGG 2 HERIRQ DU
J\IHUSDAR /IYH @ EXQWDIRG H\BWW G3 VIX\QI\Z DU\ DGR ' \ ZHERGG HL\WIZ\RU 25\ G P \ Q IDBK IDZ QR - DCH
0 DHQMVFU\ E\ GG HLK\ P GGDQIRVIDG DU%9& 5DAR  / LYH\ Q FDHCHIDIW DU\ J\ P XQHG HKDQIDFK DUGDZV &\ P X DF \ Q
\ VEW GROHUDI@L G3 VI X 3

0 DH - DGH KH\ G\ Q JZ IWRGERD\ Q HLFK\ P XQHG BIRODF \ Q GRVEDWKX SDWHDEZ\ G LEREOBRO 0 DH K\ Q KH\ G\ Q ERVIEO
RKHZ\ GG\ A QQ GG\ QHLK\ GHUDLVIIADX

0 DH - DGH \ Q DZ U\ Q DZ\ GGXV L GEDEOIX HL&9 J\ GD CGRG R VIEIKDX BIHO& P HZ Q @WUHQQHGG D FKRIVAIK DUJZ WY/
QWR ( LK\ QIRULGEDSDUGA VIZ\U\Z 2 HZFK R K\ G JUFZ W/ IDZ Q LFKLD JZ QHZ FK HEK JRUDX %8 GG HEK W2 \RU\ Q
HFK FHQRILLZ GHXG\ JZ HGA®@



"\ VIX 2 HGRIRQ\ Q\ * \ P XOHG
$EHWWZ HIHO IQDV' G \IX

0 DHRA MV @G DIRV KZ QI ' \ VIX 2 HERIRQ\ Q\ * \ P XQHG\ Q$ EHWIZ H DUGIDZ V DAIDQLDX|U&\ QJRUD GDLSDLZ \ UG VI X HIDOR
IHZQ\ GAQDV &DIRGG\ R\ @IDEDX K\ Q HX FY IKDX SDQ GEDW@\ G $EHWIZ H IHO 1DV G VIX\ Q IaD* N\O G WIX
$EHMIZH SDQ IX GDSDZ\ U\ Q A GZHWR LJ\ Q) GRV R J\ IBRHEG O VIX J\ @ GRV \QRPUG WKDQ 0 DHU
* Z DVDQDHW ' \ VIX * \ GRO2 HV\ Q JZ HWIR J\ GD SKDWYHUDIG L DGHOGX DUMBMZY $EHWIZ H 1HO IDV' G VIX 81( 6&2 QZ\
GEDEOJIX A\ IHUDGXUDUBIQR J\ IGRHGG G VIX DUGIDZ V\ GAQDV

%X @ZHUR M@ L ZDW SDUGHIDHK \ Q GAZ HEGDU J\ @D QIHUR GAJZ\ GADGDX F\ P XQHGRO\ Q \ RG \ UKDl L K\ Z\ GGR
JZDVDQDHKDX D FK\ IBRHEG G VIX \Q MW L JDBQ R P XQHEDX @RO 0 DH SDWEHUDHKDX QHZ\GG D IIXUIZ\G GZ\ W
QJZ\ GADEDX K\ QZ HALDZ DIQ DWI\ QBXQIDX R\ [URXV J\ GD IIRFZ'V DUJ\ Q GGX QIHU R\ P\ VI HGG D FKHQAUG VI Z\ U 0 DH R VZ @V
DUGIHO. J\ P XQHG \ Q D@ HEGEROLHKDQI XU\ VWRG G VIZ\ UM |©Q P\ Q FKX GRVEDWKIDGDX DGG VI RHGRIRQ D UKRLP DQ P\ QHADG
K\ J\ UK

&DIRGG\ 11DIW KRQ HLFK\ GQDERG HY DP VHUP DI \ Q$ EHWBZ H J\ GOIUKDIBIQ" \ VIX IHO7 HXX. 0 DHUKDI BIQ\ Q GHQX @Z HUR
G0 \VJZ\ UDQRGG HX A\ WDHGG LDGG VI RHGRIRQ GZ\ GEDSDIX R\ IBRHGEG G VIX\ Q\ J\P XQHGDP GAP R\ IH@DUD FK\ IGXV
&HQRILHX SDQAGLZ\ U\ VIRO Z JUVEDEXQ LOZ HUR UHQLQHX RD@\ ULI\ Q FKX 0 DHIUSURIDG G VI X FDGDUKDRCD FKHQRIRCR
IHZQ\ WKDIBRQ\ QHQ Q EZ QU GHAG @Z HULEDKDX DUHX \BIW GG VIX HX KXQDIQ 0 DH P\ Vi @IDGDX FU | J\ GD GDUSDIZ\ UHDIO
A THUR RSV QDX \ Q JQD Bl JZ\ ERGXV \ Q R IXQR LZQHXG ' \ VIX IHO7HXO( \ SUL GEX@\ P J\ Vi @ DUJ\ IHU GRVEDWKIDGDX
DAG VJ RHGRIRQ 0 DH A\ VRQGHE D FKHQRIDHW \IZ \RUDIG R 1HZ Q @RIDEDX A\ P XQHGRO Q A\ Q G3X K\ GHUG \VJZ\ UD DML IRG
Z HALFDHCBURIIDEDX JZ DHAR G3 VI X \ QIOHQRIRO

0 DH G VIX RHERIRQ\ Q\ J\P XQHG \ Q $EHWIZ H \ Q JZ HWIRQ DIRV J\ GD SKDWEHIDIG R\ I®IDGZ\ H3G L JHQRIYU KDL W 1Q
G P XQR W P XG\ P OHQ LK\ IIREADQASHMFK QHX J\ IBRHGG VZ\ GG 0 DH JZ HWIR SDWZHUDHW DIRV Z HALDLZ DIQ DA\ IGRHGG L
ZH® VJIIDX HQQ@DFKWHADG FDHOP\ QHADG L JHQRIDHW D SKURIDG JZDIWW L G3 \VJZ\ U D FKOIHQIIG R\ I®IDZ\ H3G
' DE®JZ\GD K\ 1@\ (Z\ G R\ WIDX SZ BDVRCP HZ Q P\ G GHVIMQ DUJ\ IHUWKIHQLL GEZ DOX AGGREHEDX HX FBLHQIDIG 0 DH' \ VX
2 HERIRQ\ Q\ * \ P XQHG \ Q A GQDERG SZ\ MJZ\ GG G VX J\ GO DRKUHAEDG D KHE DFKUHADG D FKDIRGG HQ P\ QQJ \ Q\ GaDX
IDHV HLI\ Q G3X DILHKDQIX 0 DH VI LIDX KDQRGRO, Q UKDQ Vi GDHQRORIWGRVEDWKIDGEDX K\ Q D FKDZ VDQAHX A\ QOIQR LIDIX K\ GHU
A Q G3X A\ QKZ\ VIDQAR\ P GHWDVRCD JZ H® VDX DF (DMK &DIL \ A DX HX A QQUJ LXQURIRQ D JZ SIDX FDHHAJ \P P KRE
WKDQR $ EHMIZ HJ\ GCDUQRGR J\ Q G3X\ P J\ A @Y DF HKDQIX \ RG\ WKDLWA |Q R\ P W GLKDQ



/ XNH7RP NQV
2 )\ I\ UZ ULS \KWR

&\IA\QZ\G/XNH 7TRPNQV L$CE VI 2 HGRIRQ D &\ PRMY ' JIGROGAZ\ NQ FKX FZWY 0\ QG L* DCRIDQEDX * DA D

J\QXDIZ\ G JDQ $C3 VI 2 HERIRQ &DHB GG P HZ Q SDWZHUDHWK J\ GD %7 \P P IV ,RQDZU ) RGG B\ QDI GDUIDQIX
/ XNH QDG JZ HWMIR P HZ Q DP J\ BKHGG FDQRIDQJDA RHAG\ @\ EUR\ IRIDH\ G P XQDLH.GAOQ

<Q\WRG\ FZl VIDUDGRGG\ WZ\RUD/ XNH DP RSVI\ QDX HUDI@D FKRILWMIRGG/ XNH LIRG\ Q:  IURGEROGG$G3E W 2 HGRIRQ
J\GD * ZIWRCERQ&DHB GG &\ WV @RGG J\ GD JZ DVDQDHKDX R P R AJICROLI\ QRUKZ\ R J\ GD FK\ P RUKIH GG GJIGRCD
VHWA QDX 6 J LIDX DUIN IHU< IRY %7 DUGIDZ V & DHG. GG

3DQ I\ IKDHEERGG\ SDQGHP L) GHRKUWHXRGG/ XNH J\ CRWKZ\ R P\ I\ Z\ UDGG VI RHGRIRQ DUGIQ 1HQJZ IURGERA U Z W Iz
VHVA QDX M P XG L@\ IDQ G VX DUGIQ * RRIGI SOMRP V' 3 DUIKDRGG / XNH LI\ 1@\ CR FOEIDX FRG DUGIQ DUJ\ IHUDGA VJ

RHGRIRQ D JZ SIDX J Z DVDQDHW IHXHQRIG

5RHEG/ XNH\QDP @J \ Q DQIHBERCDP KHSX HUDIODF URHGG\ Q Z WRCHEERAWZ GUWAJ DP DA3 WX IH® FDIRGG/ XNH HL
DA IHUR DMHQRUO HZQ L: DIW L GEDWOIX HLVIIDX D JZHWIR WDJ DM R P Z\ WMUIDX DGG VIX W GG HX KDQIHQ L
VIFUKDX R |®&J DHWK

0DH /X\NH \Q DZU\Q JZHWIR IHOWZ \RU QJIGROJ\ GD * Z DVDCDHW &\ P RW ' LJIGRO&\ QIRU &DHB GG \ Q R 13\ (R
DP WY Z IDHW R K\ [IRGADQADUGIQ D Z\ GHE LZ\ QHE WE\J L6JIIDX DU\ IHU<IRY %7 R\ P RWIH GG GJIGRO/ HW 7DM
&RGH / IYH D FK@E FRAR 0 DH / XNH \ Q DZ\ GGXV LZHWIR J\ GJ DP U Z IDHW R DADQUDX P HZ QRODF DADQROL K\ EXU
\ IGRHGG UKD BIQQX D FK\ 1ULDGXUH] A GG DUIDHO QI 1 JKDHB GG



*X\ DF (PPD *DUEHWW
1LG \ZpQ UKDLG HL ZQHX

5RHEG* X\ DF (PP D\QP\ Q FKX GRVEDWK 6 JIIDX + DQYRGRO \ VIX * \ GR2 HV\ QJ\ VRQ\ Q$ EHYIZ H RQG SDQ GGDHM \
R IGG F® VP XGRGG \ GRVEDWMIDGDX LG3 VIX R EHO ( UPDLAP RQG IIRQDX Wi P XGRORHGG JDQE3A QMZ GHQ GAR
URHGEHQW Q DZ\ GGXV LEDIKDX 96X P RGG IG3 QY P XQR kjUR\ QBXQ* Z DVDQDHW' \ VIX * \ GRE2 HV GZ\ 1HQM FD J@IDGXU
@D P\QHADG: L) LW P XGRO&DIRGG K\ Q IDQMMRQ HJDZ UIGA QN1 IG RHGG\ (DOQDU@MAY HAGHQ GAR H ERWRW
EOHQ IH® J\ GDJ \ FK\ @J R\ P DUHUD K\ IIRBADQAM RIDAY  URHGGHQAZ W HX ERGG L@\ GER DQURQ HX QHIHVHXRQ H ERW
R QB $JRIRGGK QIZ\ RERVEIDEDX G VIX DF URHGGHQN QP HAX A\ i @Y kJUMZ \RUGLZ\ H ERW

) HZ CDHW HX @\ GADQAEDUKDX LJ\ Q G3X %X P RGG IG3 QAP XQR k * RRIGI & DWURRP V D GHKWDX GHQ GAR* 6XIW L
JDHOP \ QHADG LZ DWW D JZ HWJI DUHGEDX \ QD HUE\ Q GZ HGG WP RU\ UKD \ Q URHGEHOAK\ G\ Q RHG ZHAL@\ GGR L
JZ EBDX DF HQQ@R P KZ\ WMUBIHOP \ QHADG $JRUHG &\ P X &\ Q GERGG HX K\ GHUP HZ Q G VI X GLJIGRODF 1H Z CDHWDQW
\PXQR k FKZ Y \MFKQRBU JZ\ ERGDHK DUGIQ / HDWD 0\ : D LZH® HX VILIDX \ P KHMFK %Z UDCDQMEDUKDX J\ GDIX
GRVEDWKIDGDX 6 JIIDX + DQRGRKH\ G

25\ G Q Q4Q P Z\ CKDX ERG\ Q UKDQ R GGRVEDW DF P DHQ WKRYUR P KHAGDQAW G P H.DQIHQ LZ H® HQ VIIODX : HWKIDX

QG\Z G VIX\ QKZ\ GG LUQDIODUMORKRQRP  RQG RKHZ\ GG HQ ERG\ QJZ HWIR DUHQ R\ IOP GHUDIQ BIHCHQ KXQDIQ
WGP ZHAIZHG R QQ GG 3DQGEHK\ A IQRGF® WRHEGHP \ Q ElY GHXV IDZ Q KHE Z\ ERG EHW |Z GAVJZ\ O&DIRGG\

GRVEDWKIDGDX HX FDQU® DF URHGGHP \ Q WMP ® HQ ERG DUEHQ HQ KXQDIQ ' IRBK B\ W 1H Z CDHW HQ W \RUJDGZ P HZ Q
AVl @G D FK\ Q KWIH ZQDHWK \  GRVEDWKMIDGDX EDIKDX R EH® 5 RHGG \ Q RDQIGRG JZ\ ERG QDG RHGGHP DUEHQ HQ

KXQDIQ 5 RHGG CDAMMWR JROJIX IRGIHQA P U Z EHW LI DOREZ\ QIR DR ERE Z\ \KCRV

5\GP ZHALGVIX A PDIQN: QHV LHIRHG IIXGZ\ AR\ E\GZ Q\ Q P HAX DYJRQ H ERW\D JZ H\MIR DUGIQ 0 DH HQ
VIIIDX DU\ R\ [UWIDGXU\ Q JZH® GZ\ jiUDP VHUD WG Q Qi @ZHUP Z\ K\ GHXV 5\G Q QK G\ Q RHG ZHA\ P X(R k
GRVEDW P\ IUDGXUL G3 VIX PZ\ 9% G&ZQ \ Q EHQEDQM Q DU\ P HOIRG SREO\ Q \ P XQR k GRVEDW QHX|Q G VX VJIO
QZ\ GG % GG\ QQHZIGHFK B\ Z\ G 0 DHQVFUZ HALQHZ IGHQE\ Z\ GDX QL2

L



) ILIRQO RQ5 REHW
DWW $Z\ GARQ3UQAIQ

%X ) IIRQ 5REHW \Q G \VIX DWW $Z\ GARQ J\@D &KRBU / @QAUMR DP \ FKZH POQHGG GZHKD $ZHQRGG H
KDWXGDHWDX P DHV R @Z DWGEL GAOQ JUDGG P HZQ ,DIW $ 7\ GARQ 3WADIQ %6/ DF $WNADHKDX %3 GGDUDF P DH
KH\ G ZHALJRUIHQHLBIHO P HZQ%6/ \ Q GAZHEEDU 0 DH) IIRQ\ Q HL\WW G GG E@\ G3 Q DUK\ QR EW G DF \ Q JREHWMIR
JWGEER\ Q &\ Q GHFKUDX DUHLKDMXGDHKDX URHGG ) 1IRQ\ QJZ H\WIRQ @Z Q DP VHUGHV |Z VZ\ GG GGRGLEHQ ) RGG
BQD) JZHRGG) IIRQ K\ Q IHOR I®I LM P XG L VZ\ GG UDQ DP VHU DF L JRUAVK DU J\ P KZ\ MU lIXUIRO ' HRKUHXRGG
QARGE) IIRQP HZ QG VIX ,D $ 7\ GARQ\ QH.FKDWH H.KXQ

' \ ZHGREG) IIRQ2&HDY I\ P DIX R DP J\ BK \WXO( E\ GEDUD Z QDHW I\ \ VEW GROLZ QHXG IDWW DZ\ GARQ 0 DH I\ HZ\ \KUD
GEDX RLEQQA Q) \ GEDU P DH JDQHLIDE KH\ GIHUAK ) \GEDUM |0 RHGDUK\ QREWG ) HO R\ 1@\ (Z\ G, DWW $ 2\ GARQL
ILSDQ RHAEZ Q\ Q IDGF IDZQ 5RHAZ Q\ UXQRHG DU XQR I\ QIKHQRY G DF \ QJZHG HQ JIOGG\ QDP O' Z4QP HAZ OL
K\ QQ JDHQJ DIDHCDU\ UIDW \ QHWDI R\ IOP DZ CDHW I\ \ VEW GRDLZ GHXGP Z\ DF LGB VIX P Z\

' Z\ GOVIX 96/ \ JZQDHK ) IIRQ JZ BG ki SKDMEHUGZ\ V I\ GEDUDF P DHQ GHQ GAR IDW DIZ\ GARQ LJ\ IDKMHEX R
GO.GG LG GG 0 DH @\ GADQA) IIRQ\Q G VIX KH\ G ZHAL DIRU@\ EUQHZ\ GG IGAL JDQ IGAL JDHOVZ\ GG QHZ\ GG \ Q
GAZHAEU\ Q\ * DQRIDQ $Z\GG* RZJ 6DIQ\P 0 DH &RA\ Q IHO* Z H\KMIZ U&\ P RW &\ IDKUHEX @ B\ GG\ Q JZ HWMIR
J\ GDJ XQRIRQE\ GEDULWRLI Z\ ERGDH D FK\ P RWK K\ J\ UFK

' \ZHGRGG) IIRQ?) \ QIREDIW \ Z GRG\ Q GAHKRQIOGG %6/ 57\ |QJZ\ERGIRGK QQ \ P KHOLIIZ GG RQGE\ GG\ VZ\ GG
\PD\QJRDJX\ JD@ \ P DUHJERE G GG DF P DHUIIDM I\ PRG\QHLIZ\QXDX \ Q IRZV &HDV \ PZ@RQ GAZJ SDQ
RHGEZ Q\ Q\ U\ VIR(D JDADZDV\UWWIROQ  RHGJI\GD 7* $8 D P\ QG JUFRBU LDWYAR JRIDOSOQN) H IXHV\ QJZ HWIR
IHOR QRUKZ \ \ GG DGG VIX P HZ Q JZ DKDQRO VIRIRQ\ Q6 [U) { Q DU{ OR\ P KZ\ VR D SKHQGHU\ QX DU@\ EUJ\ UD QHZ\ GG\ Q

" \DSUG\ GFKUXRAG I\ CKDMK %6/ 2 V\G FK\ Q\ WWHG JZ QHXG WK\ ZEHW \WE\ J B\ G&Z Q\ Q HFK P\ QIKRULL
ZQHXGK QQ 0 DHQKZ\ OE\ G&Z FK\ QG VIX UK\ Z EHW J Z DKDQRO( Z FK DP GDQLLGA VIX %6/ 3






5{ 0 \ VJX 2 HGRIRQ\ Q\ * \ P XQHG\ Q
\ UDGIHUDG

ODH &\PUX \Q \PURGGHGLJ L DGHLODGX HFRQRPL D
JZ\UGGDFK DU {O\ SDQGHPLJ ODH JDQ '\VIJX 2HGR(
U{O KDQIRGRO ZUWK DGHLODGX HLQ KDGIHULDG

5\G\PLJ\GZHGERORAY\O ORH B G
JZH R BHOU DR BRGQ Z H L W K QW g
F\IPXQHGRXVWRG \IQRGHOR DO
"\WIX2HGROWLRQ*\PXQHGBRUKD
E\Z\GGUZKHOSREDFK\PXQHGL
GGRQJK\IGG\VIDDH GG\RBGRO
VIGEZHGIDULLD QG DQZUH L G\®L
DQJKHGLRXQ H GIOMEAOQI IRUG C
JDOKHDSHZRKRQRRV\ODWGR U
JLO\GG HWR L DLODGHLODG X

& DXIUEZ GK GLIIGRO

ODHUUSDQGHPIZHGLGDQJRVU
DQJK\GUDGGRIQGRBR\PGHLW
J\GDDODRHIHXOXFDHFRBEGRAQR
JRUIRG GDMX\UGYXHZ\GRGZHLWK
G\VJB FKDHOQHG LLLZ® VD QDH

RQLDZUQIZ\QDHULRIHIDQ\VJIX

2HGROWRQ*\PXQHG{@Z\VLIUW
KHOSRHE® QQLILAE DX.GRD\ @G
VLFUKDXDOSDZEDHP\QHG LDA
L OZ D\PXQBIEWKD X PDHQW HX K

J1IDX DUJ\ 1HU
(E% Gg QHZ\ GG JZ DIW

ODHUKDLG DD OHRDIPZ\VW HWBEO MUK DLID IR GIKWDEZRHWEBEDH 1D L
HFRQRPDLSDDGHPAG GVIX2HGROWRGQ\PXQHBE® KROOEZWWEKQQL
F\IOHRBI@AGHUUKDLGDOHDPZ\VWHIUDX\GG/XLOQHEG GHFKOO X\E
DLOK\IIRUGGL DU J\IHU J\UID QHZ\GG




Future
Generations
Commissioner

DXl.lJI \ IRG:QO | for Wales

& HOHX

0 DH' \ VIX 2 HGRIRQ\ Q\ * \ P XOHG\ Q JDQOR®J LERE
WHP DRIHZ Q' HGG / ®VDOWE: HOHGODHWDXIU' \ IRGRO

20 DH' HGE / GMDQA& HHADHKDXIW' \ IRGRA Q IKRPUXFKHO DI
FDQDWG DF GG GWZ\ GG J\ [UHWIRA-QLZ HY HQ @MDQWN
R P GHWDVROGQZ \ @bQCRODP J\ GKHCERMF HFRCRP DIGG3

_



ODH (VW\Q ZHGL DGURGG DU EU\GHURQ DP \ F\V\0O
E\OFKDX F\Q\GGRO PHZQ F\IUDGGDX DQDZVWHUDX
FK\UKDHGGLDG DGG\VJRO \Q F\QQZ\V \ ULVJ \ E\GC
IDWK \Q FDHO HL J\Q\GGX HWR IHO FDQO\QLDG LpU

ODH ' \WIX 2HERIRQ \Q\ *\PXCHG \Q R 1@\ QR P\ IGRHEG D3 VJROIIXUIRODF
DQIXUIRO J\ G @RIDEDX R IHZ Q P\ P XQHEDX RQG P DH KH\ GZ HALJZ GHXG\ P GIHK
A @HEEROLQHZIG LI\ 1@\ QR G VIX DUBIQ DF \ Q SDUKDX L\ P FKZ IGR GX@F\ IXQROR
GG VI X IHEEGHQRUDHK DUJ\ IHA G IRGRO



6 LFUKDX FHOHGODIO)\ 1B\ QU
1JK\ P X

23DQP DHQCRGDWEA V) G3 OL
HQE\ Z\ DX QLGAP GE\ QQX DUXQ
A Q) XQMVDZQV XQ@\ EUXQ
SHQGEHU\ QDG

' G OLKLE\ W IRG\ QUK KZ\ U,
@3 VIX QDF L\ P ZQHXGKUE\ G\ Q
1Z\ GHP RADMIGG D EHLQIDGRO
QZ\ DA VI , GO VIX VIIOQHZ\ GG

QHX HQQ@RA\ P KZ\ IMUQHZ \ GG

, JDHIERGEKDG\ Q EHWRQRO\ Q
GEZ\ @DQQRF \ Q DFDGHP DIGG

5Z\ IQEHGHN QRO B GG&\P X

\ QIHQHEDIO\ I®I DERGP RGG, QL
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